THEO DOI
Gia muc tiéu 2024: 42.900 VND (A 10%)
Cap nhat: 01/02/2024

TRIEN VONG 2024

Tich cuc: Nganh dét may du béo da di téi cudi
chu ki suy thoai va sé& phuc hoi dan vao dau nam
nay. Doanh thu Q1 dy kién sé tang trudng ducng
nh& vao muc nén thap.

Tiéu cuc: Doanh nghiép nam tai vi tri ha nguén
trong chudi gia tri nén téc d6 phuc hdi du kién &
cham hon so vd&i cadc doanh nghiép thuong
ngudn. Bén canh dé van tiém &n rdi ro lam phat
tai cac thj trudng xudt khdu kéo dai tit do anh
hudng dén lugng don hang cda MSH

Khuyén nghi: C6 thé gidi ngan khi c6 phiéu diéu
chinh vé& ving gid quanh 38.000-39.000 VND,
tuong udng vdi muc PE khoang 10-11 1an.

DIEN BIEN GIA
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Gia déng clra P/E caban

Nguén: Fiinpro, Dsc t6ng hop
D{ liéu thj trudng

Nganh nghé Dét may
Gié hién tai (VND/cp) 39.000
Vén hoéa (Ty VND) 2.926
S6 lugng CPLH (triéu cp) 75.014
EPS 4 quy gan nhét 3.260
P/E 11,96
Cao nhat 52 tuan 44.300
Thap nhat 52 tuan 29.900

MSH

Cong ty c6 phan may Séng Héng

DSC

TONG QUAN

Cong ty ¢d phan may Séng Hong 1a mét trong nhiing doanh
nghiép I6n trong nganh coéng nghiép dét may tai Viét Nam.
Nam tai vi trf ha ngudn trong chudi gia tri nganh dét may tai
Viét Nam, hoat déng chi yéu clia doanh nghiép chi yéu la
gia cong va xudt khau cac san phdm may mac cling nhu san
xudt cac loai chadn, ga, gdi, ném dudi tén thuong hiéu Séng
Hong. Hién doanh nghiép dang la déi tac tin cay cla réat
nhiéu thuong hiéu néi tiéng trén thé gidi nhu Walmart,
Columbia Sportswear, Haddad Apparel,...

CAU CHUYEN DOANH NGHIEP
Tién hanh khgi cong xdy dung nha may Xuan Trudng

Vao théng 11/2023, MSH da tién hanh xay dung nha may
mdi tai huyén Xuan Trudng tinh Nam Binh vai quy moé lén
dén 50 chuyén may nham bién nha may nay thanh nha méy
€6 cobng sudt I8n nhét ctia doanh nghiép. Cum nha may bao
gébm 3 xudng san xuét, 1 nha kho, 1 khu van phong cling céc
hang muc khac nham dap (ng day da nhu cau san xuét clia
doanh nghiép. V&i muc téng vén déau tu du kién lén dén 700
ty dong trén dién tich gan 10 ha va dat tiéu chudn xanh, dy
ki€n nha may khi hoan thanh sé c6 céng suat 3 triéu san
phém jacket/ nam va gilp cai thién khoang 20% téng doanh
thu hang ndm cho MSH. Phia doanh nghiép cho biét nha
may sé& hoan thanh va di vao van hanh vao cudi nam 2024 —
dau nam 2025.

Pon hang phuc héi, phat huy téi da cong suat cua nha
may Séng Héng 10

Nha may Nghia Hung (S6éng Hoéng 10) vdi quy mod 40
chuyén may dugc dua vao hoat déng tir thang 3/2022 hién
tai dang la nha méy chu lyc clia dét may Séng Hong. Mac
du vay, do su syt giam cla thi trudng, hién nay nha may van
chua phéat huy hét cong suédt thiét k&. Tuy nhién, vdi ki vong
thi trudng sé phuc hdi dén vao cudi nam, DSC cho rang nha
may sé sdm gia tang dan céng sudt, t dé dong gop nhiéu
han vao doanh thu clia MSH.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com



KET QUA KINH DOANH
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MSH

Cong ty c6 phan may Séng Héng

DSC

KET QUA KINH DOANH

Con déi don hang chua cham dit, doanh thu chua thé
cai thién

Trong Q4/2023, doanh thu thuén va Igi nhuan sau thué cla
doanh nghiép lan lugt dat muc xdp xi 1.157 ty dong (+1,3%
YoY) va 81 ti dong (+47,3% YOY). NhG vao muc nén thap
vao clng ky ndm ngodi, doanh thu cta MSH ghi nhan muc
tdng trudng ducng. Mac du vay diéu dang luu y day la quy
thr 2 lién ti€p ma doanh thu thuan cla doanh nghiép ghi
nhan giam theo quy.

Ldy ké 12T/2023, doanh thu thudn va Igi nhuén sau thué cla
MSH [&n luct 1a 4.542 ti dong (-17,7% YoY) va 245 ti dong (-
26,9% YoY). Nhin chung nguyén nhan gy ra sy sut giam
nay la do tinh trang thi€u hut don hang kéo dai trong vong 1
ném viia qua cling nhy gia tri don hang suy giam manh do
nhu cau yéu tu thi trudng.

Bién Igi nhuan gop cai thién nhung van chua thé quay
lai mirc ky vong

Trong Q4/2023, BLNG cua MSH c6 su cai thién ré rét khi dat
muc 13,89%, gidm gan 7 diém phan tram so vdi cung ky
nam ngoai tuy nhién day lai la mic cao nhét trong 4 quy
gan day. BLNG mac du van ghi nhan muc tang trudng am
tuy nhién vdi viéc gia don hang bat dau ruc rich hdi phuc
vao cudi nam da gidp bién gép clia MSH ¢ su khdi sac nhéat
dinh.

DSC cho rang trong Q1/2024, vé&i viéc gid don hang du kién
tang trd lai nhd nhu cau phuc héi sé gidp BLNG cla MSH sé
ti€p tuc cd sy cai thién. Mac du vay vdi viéc gia cac loai
nguyén vat liéu ddu vao nhu béng dang cé xu hudng phuc
hoi clng nhu viéc cac hang thdi trang van rat can trong
trong viéc dat hang mdi trong bdi canh nén kinh t€ tai My va
Chau Au van chua thé phuc héi hoan toan thi BLNG cua
MSH du kién s& cai thién vdi bién dé hep hon va s& mat
nhiéu thai gian dé cé thé hoi phuc lai dugc nhu mic dinh
vao cudi nam 2021.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com



MSH

Cong ty c6 phan may Séng Héng

DSC

Hang tén kho da giam manh, doanh nghiép ruc rich
CAC KHOAN PHAI THU VA HTK chuan bi tai tich trir.

Bvi: Ty ddng Tinh dén hét nam 2023, lugng hang tén kho cla MSH chi
con x&p xi 507 ty dong, giam 12,4% so vai héi dau ndm nay.
Su syt gidm manh nay dén tir viéc MSH ddy manh céac chinh
1.000 sach ndi 1dng thanh toan cho cac khach hang cla minh
nham duy tri lugng don hang tir dé gilt chan dugc ngudi lao
déng dé che dai sy phuc hdi cda thj truding. Chinh vi vay ma
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600 cac khoan phai thu cia MSH da tdng manh trong Q4/2023
200 khi dat muc 589 ty dong (+70%YoY) trong dé co sy gop mat

I I cla hang loat guong mat quen thuéc nhu Columbia
- I- - | | |

200 Sportwear hay Target.

0 Ngoai ra, trong cd cdu hang ton kho ghi nhan muc tang
Q472022 Q12023 Q2/2023 - Q3/2023 Q4/2023  manh tif khodng muc hang mua trén dudng khi dat 29 ty
W Phai thu khach hang B Trd trudc ngudi ban B Hang ton kho déng (+38% YoY). bidu ndy cho thdy MSH dang chu3n bij tai
nhap hang tdn kho d& chudn bi cho su phuc hdi cta thi
Ngudn: Fiinpro, Dsc téng hop ~ trudng sdp tdi. Diéu nay con dudc nhin thdy théng qua
khoang phai trd trudc cho ngudi ban ngadn han da tang
manh trong thdi gian qua khi dat muc xdp xi 41 ty doéng

(+51,9% YoY)

TY LE DON BAY Surc khoe tai chinh lanh manh, khéng gap rui ro thanh
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MSH

Cong ty c6 phan may Séng Héng

Ti LE CHI TRA €O TUC TIEN MAT PINH GIA & DU PHONG

50% .
Thong tin ¢6 tic

40% MSH duy tri ti 1& chi trd 8 tlc bang tién kha cao so vdi cac

doanh nghiép cling nganh. Trong nam 2022, do &nh hudng

30% tU diéu kién kinh doanh xdu di t& nlta cudi nam, doanh

nghiép co su diéu chinh trong muic chi trd ¢é tic xuéng con

20% & B 25% tuong ducng 2.500VNB/cS phiéu.
10% B Dinh gia

MSH dang dugc giao dich & mdc PE 11,96 tai mUc gia dong
0% 5019 5000 2001 022 clfa ngay 31/1/2024 tuong Ung 39.000VND/c8 phiéu, cao han

tuang doi so v&i muc trung binh 5 ndm la 8,24 lan va trung
binh 3 nam la 9,7 Ian.

Ngudn: Fiinpro, Dsc t6ng hap

KET QUA KINH DOANH
bon vi: ty VND 2022 2023  2024F

Du phéng két qua kinh doanh

DSC du bao doanh thu va Igi nhuan sau thué ctia MSH trong
nam 2024 lan lugt s& dat muc 4.996 ti dong (+10% YoY) va
303 t ddng (+24% YoY). Dy bao nay cla chidng téi dua trén
Gia vén hang ban 4692 3978 4291 |uan diém rang lam phat tai cac thi trudng xuét khdu chinh sé

ha nhiét tir d6 gdp phan ci thién dan s6 luong don hang ké

Doanh thu thuan 5.521 4542 4996

Lgi nhuan goép 829 564 705  tUr quy 2/2024. Bén canh dé, ching téi ky vong rang vai cling
vdi su hoi phuc dén clia nganh dét may, nha may Séng Hong
EBIT 473 352 425 10 s& cé thé hoat déng hét cong sudt tir dd tao nén stc bat
cho doanh thu cllia MSH trong ndm nay. DSC du phéng EPS
LNTT 439 307 376 trong nam 2024 cua MSH sé& & muc 4.053 VND/c8 phiéu vdi

muc P/E hgp ly tuong Ung khodng 10,5x. Gid muyc tiéu cla
MSH rai vao khodng 42.900VND/c8 phiéu, upside 10% so vdi

LNST 338 245 303 T TN
gia déng clra ngay 31/1/2024.
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MSH

Cong ty c6 phan may Séng Héng

DSC

Xac nhan cua chuyén vién phan tich

Chuing t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan cla ching toi.
Chung t6i cling xac nhan rang khéng co phan thiu lao nao cla ching téi da. dang. hodc s& truc tiép hay gian tiép co lién quan
dén cac khuyén nghi hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau. bao gdém chét lugng. tinh chinh xac clia nghién clfu. va doanh thu cua
cong ty. trong dé bao gébm doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chic. hodc Tu van doanh nghiép.

Bao cao mieén trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cao nay dudc viét dua trén ngudn thong tin
dang tin cay vao thai diém céng b, Cong ty CE phan Ching khoan DSC khéng chiu trdch nhiém vé dé chinh xac clia nhiing
théng tin nay. Quan diém. du bao va nhitng udc lugng trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh.
Nhiing quan diém nay khéng thé hién quan diém chung ctia Cong ty C8 phan Ching khoan DSC va c6 thé thay d6i ma khéng
can thong bao trudc. Bao cao nay chi nham muc dich cung cdp thong tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca
nhan clia Céng ty c8 phan chiing khoan DSC va khéng mang tinh chdt mdi chao mua hay ban bt ky chiing khoan nao dudc
thdo luén trong béo cdo nay. Quyét dinh cla nha dau tu nén dua vao nhiing su tu van déc lap va thich hgp vai tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. B4o cdo nay khdng dugc phép sao chép. tai tao. phat hanh va phan phdéi vai bat ky
muc dich nao néu khéng dugc su chdp thudn bang van ban ctia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn
trich dan néu st dung cac théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Truong Théi Pat. Phan Duy Thanh.
GDB. Trung tdm Phan tich Chuyén vién Phan tich
dat.tt@dsc.com.vn thanh.pd@dsc.com.vn

Tién Quéc Viét.
Trudng phong Phan tich
viet.tg@dsc.com.vn

Nguyén Hoang Hiép.
Trudng nhdm vi mo
hiep.nh@dsc.com.vn
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