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[Viét Nam] Dét may

CTCP May S6ng Hong

(HOSE: MSH)

Doanh thu ti€p tuc tang truéng

16 thang 11, 2022

Gia muc tiéu:
43,000 VND
Upside +26.8%

CTCP Chirng khodn Mirae Asset Viét Nam
Bui Ngoc Chau, chau.bn@miraeasset.com.vn

Tinh hinh kinh doanh Q3 va 9T2022

Trong Q3, MSH ghi nhan doanh thu dat 1,645.2 ty VND (+26.9% CK). Tuy nhién, bién lgi nhuan gop
(LNG) va bién Igi nhuan hoat ddng (LNHB) sut gidm con lan lugt 14.9% va 8.9% (so vdi 17.6% va 11.5%
trong Q3 2021). Doanh thu tlr hoat dong tai chinh tdng manh trong Q3, dat 41.4 ty VND (+57.4% CK).
LNST Q3 dat 111.3 ty VND (-6.3% CK).

L0y ké 972022, MSH dat doanh thu va LNST lan lugt 4,381.6 ty VND (+27% CK) va 280.2 ty VND (-16.3%
CK). T6ng s6 lugng nhan vién hop nhat cia MSH khéng thay déi trong Q3 (so véi Q2) ¢6 thé cho tin
hiéu vé viéc cong ty tam dirng mé réng lurc lugng san xuat.

Cap nhat nang lurc san xuat va cac
du an

Dén hét nam 2021, MSH van hanh 6 cum san xuat gdm 14 xudng cat may va 1 cum san xuat chan ga.
Trong d6, s6 chuy&n may cat may la 155 day chuyén véi sé nhan vién/day chuyén khoang 60-70 nhan
vién. Pén cudi Q3 2022, téng s6 nhan vién MSH (bao gém dur &n SH10) tang 1&n 12,732 nhan vién
(+11.2% so véi dau nam 2022).

MSH dang trién khai hai du &4n cum san xudt méi I Du &n nha may may xudt khdu Séng Héng 10 (da
dua vao van hanh tir T2/2022) va Dy &n nha may Xuén Trudng.

Cac yéu to ruiro

Giam bién LN do tinh hinh kinh té chung khé khan: Nguy co nén kinh té thé gigi budc vao dot suy
thodi mai do cac NHTW lién tuc tang 13i sudt dé kiem ché lam phat. Diéu nay anh hudng dén ca san
lugng va don gia clia cac don hang mdi, khién cho bién LN cac don dat hang suy giam.

Canh tranh ngudn cung lao déng: Mac du tiép tuc md réng va tang cudng quy md lao déng, ty 1€ nhan
vién dudi 36 tudi ciia MSH dang cho thay dau hiéu sut gidm trong 2 ndm gan nhét.

Du phdng va dinh gia

Cac chi s6 chinh
VN-Index

MSH VN

Trong nd&m 2022, chiing t6i dy phéng doanh thu va LNST cla MSH cé thé dat 1an lugt 4,909.8 ty VND
(+3.4% CK) va 312.5 ty VND (-29.3% CK). Chiing tdi du kién bién LNG trong nam 2022 s& gidm xudng
murc 14.7% dudi tac dong clia nguy cd suy thodi kinh té toan cau.

Chuing t6i st dung phuang phap chiét khdu dong tién tu do cho chii s& hiru (FCFE) dé xac dinh mirc
gia hop ly clia ¢6 phiéu MSH. V&i mirc Igi sudt yéu cau (Re) 14% va gia dinh tang trudng dai han sau
nam 2032 1 0%, chiing t6i xac dinh gid tri hop ly cla 6 phi€u MSH & mirc 43,000 VND/cp.

(%) Gi4 hién tai (15/11/2022, VND) 33,900 Vén héa (Ty VND) 2,543
130 LN hoat ddng (22F, ty VND) 394 SL ¢ phiéu luu hanh (triéu cp) 75
e s)\l(l\lljg;ng thitruong vé LNHD (22F, ty NA Tilé tu do chuyé&n nhuong (%) 45.1
% Tang trudng EPS (22F, %) -47.6 Tilé s&htru NDTNN (%) 53
70 P/E (22F, x) 7.8 Beta (12 thang) 0.9
50 P/E thi truong (x) 10 Thap nhat 52 tuan (VND) 30,000
Nov21 Feb22 May 22 Aug 22 Nov 22 VN-Index 912 Cao nht 52 tuan (VND) 68,667

Bién ddng gia c8 phiéu Cac chi tiéu tai chinh va dinh gia
(%) ™ 6M  12M Nam FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024
Tuyét doi 106 192 441 Doanh thu (Ty VND) 4,411 3,813 4,749.1 4,909.8 5125.0 53300
Tuong ddi 19.8 -0.7 8.9 LNHD (Ty VND) 545.5 2827 545.7 393.6 406.1 526.0
Bién LNHD (%) 124 74 115 8.0 79 9.9
LNST (ty VND) 450 232 4421 3125 3225 4184
EPS (VND) 9,113 4,635 8,840 4,632 4,299 5,578
ROE (%) 42.9 183 311 19.8 176 209
P/E (x) 49 8.6 89 7.8 84 6.5
P/B (x) 1.9 15 28 1.5 1.5 13

/ Ngubn: D liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
M, RAE ASSE’T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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CTCP May Séng Hong

Q3 va 9T2022: Bién LN suy giam trong ltiic doanh thu tang

Trong Q3, MSH ghi nhan doanh thu dat 1,645.2 ty VND (+26.9% CK). Doanh thu tang manh
xudt phat tir sy gia tdng cdng sudt tir cum san xuat Séng Hong Nghia Hung (SH10). Tuy nhién,
bién lgi nhuan gop (LNG) va bién lgi nhuan hoat ddéng (LNHD) sut gidm con lan lugt 14.9% va
8.9% (so v&i 17.6% va 11.5% trong Q3 2021). Nguyé&n nhan sut gidm cé thé do cum SH10 mdi
dua vao van hanh, nang suat chua cao va nguy co suy thodi & cac thj trudng tiéu thu khién
bién LN & cac cum san xuat khac chiju strc ép suy gidm.

Doanh thu tir hoat déng tai chinh tang manh trong Q3, dat 41.4 ty VND (+57.4% CK). Trong
972022, doanh thu tai chinh dat 93.4 ty VND (+69.5% CK). Trong dé, 13i tién guri va l&i chénh
l&ch ty gia dat 51.8 ty VND (+49.3% CK) va 41.7 ty VND (+103.4% CK). Doanh thu tir HDTC tang
manh dén tr: (1) L&i suat tién glri tang tir da tang 13i suat diéu hanh cdia NHNN trong khi MSH
duy tri lugng tién mat I1&n (thudng trén 25% téng tai san), cu thé chiém 32.7% téng tai san
cudi Q3 2022; (2) ty gia USD/VND gilr da tang tur gitra nam 2022, hau hét doanh thu clla MSH
dén tir xuat khau.

LNST Q3 dat 111.3 ty VND (-6.3% CK). Lly k& 9T2022, MSH dat doanh thu va LNST lan lugt
4,381.6 ty VND (+27% CK) va 280.2 ty VND (-16.3% CK). LNST 9T clia c6 déng khong kiém soéat
16 27.3 ty VND (Q3 2021: 13i 1.3 ty VND). Tai ngay 30/09/2022, MSH ¢6 2 cong ty con la cum san
xuat SH10 (da di vao hoat ddng) va SH-Xuan Trudng (dang trong qua trinh xay dung). Do do,
chlng téi udc tinh trong 9T2022, cum SH10 d& phat sinh khoan 16 sau thué & mdrc gan 58 ty
VND. LNST trong BCTC riéng 972022 & mirc 338.4 ty VND (+1.8% CK). Chiing t6i cho rang cac
cum san xudt khac ctia MSH nhin chung van dang duy tri dugc hoat déng san xuat &n dinh
du bién LNG cé suy gidm (con 15.5% tir mirc 17.6% trén BCTC riéng).

& mot khia canh khac, téng s6 lugng nhan vién hop nhat clia MSH khéng thay déi trong Q3
(so véi Q2), duy tri & mirc 12,732 nhan vién cé thé cho tin hiéu vé viéc cdng ty tam dirng m&
réng luc lugng san xuat. S6 lugng nhan vién & cac cong ty con cling khdng thay déi, & murc
277 nhan vién. Day la mdc khiém tén néu so vdi quy mé lao déng cdia cum SH10 la khodng
2,800 ngudi. Mac du van tiép tuc dau tu xdy dung cac nha may mdi, s6 lugng lao ddng dirng
tang trudng trong Q3 cho tin hiéu khéng tich cuc dén kha nang tang trudng doanh thu trong
ngan han.

Hinh 1. Doanh thu va LNHP theo quy Hinh 2. Bién LNG va LNHP theo quy
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Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research

E3Q21 m3Q22 E3Q21 m3Q22

Doanh thu

20%
18%
16%
14%
12%
10%
8%
6%
4%
2%

LNHD Bién LNG Bién LNHD

Nguon: Dt liéu doanh nghiép, Mirae Asset Vietnam Research
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Hinh 3. Dién bién USD/VND

CTCP May Séng Hong

Hinh 4. Loi nhuan tir chénh léch ty gia va lai tién gtri
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Nguon: Dtr liéu doanh nghiép, Mirae Asset Vietnam Research

Cap nhat nang lwc san xuat va cac dv an

Nang luc san xuat hién tai: D&n hét nam 2021, MSH van hanh 6 cum sdn xuat géom 14 xudng
cat may va 1 cum san xudt chan ga. Trong d6, s6 day chuyén may cat may la 155 chuyén vdi
s6 nhan vién/day chuyén khodng 60-70 nhan vién. Bén cudi Q3 2022, téng s& nhan vién MSH
(bao gom du &n SH10) tang 1én 12,732 nhan vién (+11.2% so v&i dau nam 2022).

Du 4n nha may may xudt khau Séng Héng 10: VDL cla cdng ty con S6ng Hong - Nghia
Hung la 150 ty VND, trong dé MSH chi€ém 51%. Téng vén dau tu du an khodng 600 ty VND.
Theo tién d6, cum san xuat Song H6Nng 10 (SH10) tai Huyén Nghia Hung véi quy mo lao dong
khoang 2,800 da dua vao hoat ddng mét phan vao T2/2022. Bén cuéi Q3 2022, MSH da dau
tu khodng 252 ty VND vao SH10, v&i 165 ty VND trong nam 2021 va géan 87 ty VND trong 9T
2022. Vivay, chung téi du phong MSH van tiép tuc phat sinh chi phi dau tu TSCB cho nha may
m&i dén cudi nam 2023.

Du an nha may Xuan Truong: Nha may du kién sé khai cong trong Q1 2023 trén quy dat 10
ha va MSH du kién nam 51% VDL. Ching t6i dy phong nha may Xuan Trudng sé cé it nhat 40
chuyén may va quy mé lao déng khoang 2,800 ngui. Theo BLD MSH, dy 4n nha may Xuan
Truong dy kién hoan thanh va dua vao van hanh sau 8 thang.

V@i viéc dau tu thém hai nha may méi, quy md san xuat cla MSH vao dau nam 2024 dy kién
sé tang 1én murc 235 chuyén may va s6 lao dong gan 16,000 ngudi (tir mirc 12,732 cudi Q3
2022), twong Ung véi mirc tang khodng 26%. Hoat ddng ch yéu & mang may mac xuat khiu
nén quy mo san xuat va lyc lugng lao déng tang l1én sé tac déng truc ti€p dén mirc tang doanh
thu. Mac du viéc tuyén dung va md réng thém luc lugng lao ddng sau khi du &n hoan thanh
con phu thudc vao nhiéu yéu té nhu tinh hinh don hang, mat bang lvong nhan cdng tai tirng
thoi diém, chlng téi cho rang hai du &n mdi |3 tin hiéu tét vé tiem luc tang trudng doanh thu,
Igi nhuan cdia MSH.

Bang 1. Cac co s& san xuat ctia MSH

Cum San xuat

Téng
SH1
SH3
SH4
SH7

SH8

SH9
SH10

X S6 chuyén L SL NV dvw

S6 xudng may may SL NV/Chuyén may Kién

235 15975

2 16 65 1040

3 32 65 2080

3 35 65 2275

3 36 65 2340

2 xudng may chan, 1 xudng bong/dém, 1 xudng 300

théu, 1 xudng chan, 1 xudng in

3 36 65 2340

2 40 70 2800

Nguon: Dl'riiéd doanh nghiép, Mirae Asset Vietnam Research
*DA Xuan Trudng: SO liéu dy phdng tir mé hinh cac cum san xuét trudc dé
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Cacyéutdriiro

Giam bién LN do tinh hinh kinh té chung khé khan: Nguy co nén kinh té thé gidi budc vao
dagt suy thoadi méi do cac NHTW lién tuc tang 13i suat dé kiém ché lam phat khién cho bién LN
cac don dat hang suy giam. Ty trong chinh trong doanh thu cdia MSH dén tir phan khuc FOB,
nhiéu kha nang sé bj anh hudng khi khach hang tang tiét giam chi phi dau vao. Viéc bién LNG
gidm dan trong 972022 phan nao thé hién xu hudng nay.

Canh tranh ngudn cung lao déng: Do vi tri cdc cum san xuat cht yéu nam & Nam Binh,
ngudn lao déng chat lugng cao ¢ xu hudng chon lam viéc & Ha Noi hodc cac tinh tap trung
KCN trong diém nhu Bac Ninh, Hung Yén, Vinh Phuc. Bén canh dd, nganh may mac trong
tuong lai nhiéu kha nang phai d6i mat véi sy canh tranh lao dong gay gat hon, dac biét la 16p
lao déng tré, khi cac dy an FDI tiép tuc tang trudng tap trung vao cadc nganh nghé sdn xuat
c6ng nghé cao. Thém vao d6, hoat déng xuat khau lao déng ciling sé& lam anh hudng dén
nguén cung lao déng chung ctia nganh.

Mac du tiép tuc md réng va ting cudng quy md lao dong, ty 1& nhan vién dudi 36 tudi cla
MSH dang cho thdy dau hiéu sut gidm trong 2 nam gan nhat. Sy canh tranh vé ngudn lao
dong sé kéo theo chi phi nhan cdéng ngay mot tang khi chi phi trung binh méi nhan vién da
tang khodng 50% trong giai doan 2018-2021. Chi phi nhan céng thudng chiém 1/3 trong co
cau doanh thu, do d6 sé dnh hudng truc ti€p dén bién Igi nhuan.

Hinh 5. Chi phi nhan cong Hinh 6. Co cau lao dong ctia MSH
mmmm Chiphinhan cdng ~ ——— Chi phi/ nhan cong W18-25tudi M26-35tudi W 36-45tudi M Trén 45 tudi
(Ty VND) (Triéu VND)
1800 160 .
1600 140
1200 100
1000 20
600 €0
400 40
0 0
2018A 2019A 2020A 2021A 0% 20% 40% 60% 80% 100%
Nguodn: D liéu doanh nghiép, Mirae Asset Vietnam Research Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

Du phéng va dinh gia

V@i viéc tiép tuc md rdng cac cum san xuat, chdng toi du kién quy md lao dong clia MSH sé
tang trudng trong tuang lai. Ching téi du phong mot cach than trong rang sé lugng lao dong
cla MSH sé tang dan theo tirng nam va dat khodng 14,000 ngudi vao cudi nam 2024 (trong
quéa kh&r quy mé tuyén dung lao ddng clia MSH it khi tang qua manh trong mot nam). Doanh
thu dau ngudi cda MSH du kién dat trung binh 410 triéu VND/ nhan vién trong 2022-2032.

Vé chi phi dau tu (CAPEX), trudng hgp MSH khéng céng b6 thém du &n méi, ching t6i dy
phéng cao di€ém dau tu s& két thac vao cudi ndm 2023 (sau khi hoan thanh nha may Xuan
Trudng).

Trong ndm 2022, chiing téi du phéng doanh thu va LNST clia MSH c¢é thé dat 1an lugt 4,909.8
ty VND (+3.4% CK) va 312.5 ty VND (-29.3% CK). Chuing toi dy kién bién LNG trong nam 2022
sé gidm xudng murc 14.7% dudi tdc ddng cda nguy ca suy thoai kinh té toan cau. Bién LNG sé
héi phuc dan va udc duy tri khodng 18% trong giai doan 2023-2026. Trong giai doan 2027-
2032, chdng t6i du phéng bién LNG quanh mirc 17% (ngang véi trung binh giai doan 2012-
2017).

Dé xac dinh murc gia hgp ly cho ¢6 phi€éu MSH, ching t6i str dung phuong phap chiét khau
dong tién tu do cho chl s& hiru (FCFE) do: (1) MSH ¢ co cau tai trg von dai han khéng qua
phtrc tap, cha yéu tlr VCSH va vén vay (han mdc tin dung ngan hang); (2) MSH c6 xu hudéng
tap trung trd nhanh cac khoan ng dai han sau khi hoan thanh dau tu dy an; (3) Du phéng

Mirae Asset Vietnam Research 4
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Hinh 7. Doanh thu va lao dong

MSH s& khéng phat hanh thém c6 phan dé huy dong vén, phat hanh ESOP va tang truéng
von goép chl yéu dua vao LNST gilr lai. V&i mirc lgi suat yéu cau (Re) 14% va gia dinh téng
trudng dai han sau nam 2032 1a 0%, chiing téi xac dinh gia tri hop Iy cla c6 phiéu MSH & murc

43,000 VND/cp.

Bén canh d6, & murc gia thi trudng hién tai, so sdnh twong quan Igi sudt LNST du phéng trong
giai doan 2022-2032 clia MSH véi 18i suat tai chiét khau cong thém lam phat muc tiéu khodng

CTCP May Song Hong

4.5%/ nam, chdng téi du phdng Igi suat ctia MSH ¢ murc chénh léch khodng 3.5%-10%.

Hinh 8. CAPEX va LNST

s Doanh thu

S6 lugng nhéan vién

mCapex A % LNST

(Ty VND) (S6 NV) (Ty VND)
6,000.0 16,000 300 70%
4 14,000 A
5,000.0 R 250 60%
P 12,000 50%
200
4,000.0
10,000 A 40%
150
3,000.0 8,000 30%
100
2,000.0 6,000 20%
4,000 50 10%
1,000.0
2,000 0 0%
N N N N N N N
0.0 0 S 2 8 8 8 8 =
2018A 2019A 2020A 2021A 2022F 2023F 2024F g 2 3 > = - o
Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research Nguon: Dtr liéu doanh nghiép, Mirae Asset Vietnam Research
Hinh 9. Chénh léch lgi suat Hinh 10. P/E lich sir
WLoiSUStLNST LS tai CK + Lam phat ——TIMP/E Trung vi +15D -1sD
14
12
20%
1 A
15% N
8
oo A
10% b
6
5% i
o 4 Vﬂv'
¥ 8 B 8 B BB B BB OB TFE L5 FTE LT FTE LT FEQ
&8 R & &8 %Y B & & r K L2208 0RO I NIE0 O NG
m m m m M M m m M M M el @‘ © o O B ° 8 - E - ﬁ N B b B

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research

Nguon: Bloomberg, Mirae Asset Vietnam Research
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Bdo cao HDKD (t6m tét)
(Ty VND)

Doanh thu

Giavon

Loi nhudn gop

Chi phi ban hang va quan ly
Doanh thu tai chinh

Chi phitai chinh

Loi nhudn hoat dong

Thu nhap/(16) khac

Lgi nhuan trudc thué

Chi phithué TNDN

Loi nhuan rong

Lgi nhuan clia ¢ déng céng ty me

Bao cao luu chuyén tién té (t6m tat)

(Ty VND)

Luwu chuyén tién tir HDKD

Lgi nhuén sau thué

Khau hao

Cac khoan khac

Thay d6i khoan phai thu

Thay d6i hang ton kho

Thay d6i tai sdn ngan han khac
Thay d6i phai tra ngudi ban
Thay d6i cac khoan phai tra
Thay d8i Thué va cac khoan phai ndp
Luu chuyén tién tir dau tu
Tién chi mua tai san

Tién thu thanh ly tai sdn

Luu chuyén tién tir tai chinh
Phéat hanh c6 phiéu

Mua lai ¢8 phiéu

Dong tién vay rong

Tra c8tic

Anh hugng ty gia

Luu chuyén tién thuan trong ky
Tién va dau tu'ngan han dau ky
Tién va dau tu ngan han cudi ky

2021
4,7491
-3,817.1
930.5
-443.7
778
-18.9
545.7
33
5424
-100.3
4421
4421

2021
199.9
442.1
1331
-58.0
-157.1
-295.9
1.1
76.2
197.7
225
163.7
-259.0
0.2
-120.2
0.0
0.0
2547
3749
09
242.5
9733
846.6

2022
4,909.8
-4,185.1
7222
4173
1232
-34.5
393.6
3.0
390.6
-78.1
3125
3475

2022
232.2
3125
152.3
20
-154.0
84
1.1
-45.9
-34.0
-20.2
-255.4
-245.5
0.0
183.9
735
0.0
1104
0.0
0.5
160.2
846.6
1,006.8

Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

2023
5,125.0
-4,2754
847.0
-512.5
123.0
514
406.1
3.0
403.1
-80.6
3225
3225

2023
467.1
3225
167.3
2.0
-35.9
37
6.6
3.7
13.8
0.6
-190.8
-1794
0.0
-110.8
0.0
0.0
114.2
-225.0
0.5
165.0
1,006.8
1171.8

2024
5,330.0
-4317.3
1,010.0
-533.0
124.2
-75.2
526.0
3.0
523.0
-104.6
4184
4184

2024
608.6
4184
176.2
-1.0
-34.1
26.9
-14
18
6.4
154
-118.9
-106.6
0.0
-128.6
0.0
0.0
%.4
-225.0
-0.5
360.6
1,171.8
15324

Bang can d6i ké toan (tém tat)
(Ty VND)

Tai san ngén han

Tién va dau tu'ngan han

Céc khodn phai thu rong

Hang tén kho rong

Tai sdn ngan han khac

Tai san dai han

Tai sdn 6 dinh rong

Tai san dai han khac

Téng taisan

No'ngén han

Phai trd ngudi ban

Cackhodn phaitra

Thué va cac khoan phai tra Nha nudéc
Quy phuc loi

Vay ngan han

Vay dai han

Téng no phai tra

Vén gop va cac quy

Loi nhuan sau thué chua phan phoi
Lgi ich c8 déng khdng kiém soat
Téng vén chl s& hiru

Téng ngudn vén

Céc chi s6 chinh

P/E(x)

P/B(x)

EPS (VND)

BPS (VND)

DPS (VND)

Tang truding doanh thu (%)
Tang truding LN hoat dng (%)
Tang trudng EPS (%)

Loi suét c6 tirc (%)

Vong quay phai thu (x)
Vong quay hang ton kho (x)
Vong quay phai tré (x)

ROA (%)

ROE (%)

Phai tra trén VCSH (%)

No trén VCSH (%)

Ty 1& ddm bao i vay (x)

2021
2,4894
846.6
664.3
9384
40.1
7133
659.0
543
3,202.7
1,528.9
2203
6734
338
493
552.1
1784
1,707.3
685.9
736.0
735
14954
3,202.7

2021
8.9
2.8

8,840

28433
7,500
244
92.9
90.6
139
9.0
4.9
6.5
15.2
31.1
62.0
488
556
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2022 2023 2024
2,7841 29879 3,3571
1,0068 11718 15324

818.3 854.2 888.3

930.0 926.3 8994

290 356 370
804.5 818.6 750.0
752.2 7643 694.7

523 543 553

35836 38065 4,107.1
13%.7 1387 13623

1744 1781 179.9

639.4 653.2 659.6

13.6 14.2 296

56.8 61.5 70.1

5125 476.7 4231

3284 478.4 628.4
1,7251 1,8621  1,990.7

960.3 9828  1,0121

791.3 849.7 992.4

1119 1119 1119
18635 19444 21164
35886 38065 4,107.1

2022 2023 2024

7.8 84 6.5
15 15 13
4,632 4,299 5578
23350 24429 26,722
0 3,000 3,000

34 44 4.0
279 32 295
-47.6 -7.2 298
0.0 83 83
6.0 6.0 6.0
4.5 4.6 4.8
6.5 6.5 6.5
9.2 8.7 10.6

198 176 209

444 435 4.1

45.1 49.1 49.7

143 9.8 85
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

" o RV 5 - . Gia muc
C6ng ty (ma cd phiéu) Ngay  Khuyén nghi tidu
14/11/202 (VND) MSH VN 12M target price
/ 2/ Mua 43,000 80,000 -
60,000 [
40,000 |
20,000 -
0
Nov21 Jan22 Mar22 May22 Jul22 Sep22 Nov22
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tlr 20% tré 1én Tich Cuc : Cac yéu t6 co ban thudn lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khéng c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cacyéu t6 co ban khong thuén lgi hoac theo xu hudng xau
Ban : Lgi nhuén ky vong tlr -10% tr& xudng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhun ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gid dugc dé cap trong bao cao, mot phan dua trén du phdng clia nguai
phan tich vé lgi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac dong tir cac rdi ro lién quan dén c6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vi mé néi chung.

Khuyén cao
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dc biét lién quan dén doanh nghiép cha thé va khéng s& hitu trén 1% s
lugng ¢ phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cado nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chimg khodan trong béo cao va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo céo nay. Tuong tu nhu cac nhan vién trong cdng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Mién trir trdch nhiém

Bao cdo dugc viét va phat hanh bai Chirng khoan Mirae Asset. Bao cdo dugc thuc hién dua trén ngudn théng tin dang tin cdy vao thdi diém céng bé. Ching
khoan Mirae Asset khéng chiu trach nhiém vé do chinh xac, tinh cdng bang va day dd cdia nhirng théng tin nay. Bao cao nay chi nham muc dich cung cap
thdng tin cho cac t8 chirc dau tu cling nhu cac nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac ddi tugng co kién thirc vé mdi trudng kinh doanh dia
phuong, phép luat cling nhu nguyén tac ké toan.

Bao cdo khdong mang tinh chat ma&i chao mua hay ban bat ky chirng khodn nao dugc thdo luan trong bao cdo nay. Bao cao nay khong tinh dén cac muc tiéu
dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va quan diém trong bao c&o c6 thé thay d8i ma khéng can théng bao trudc.
Tinh hinh hoat ddng trong qua kh(r khéng nhat thiét s& dién ra tuang tu cho cac két qua trong tuang lai. Lgi nhuan trong tuang lai khéng duge dam bao va
6 thé xay ra mat vén ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, gidm déc, nhan vién va cac dai ly khdng chiu bat ky trach nhiém phap ly nao déi voi
bat ky t6n that nao phat sinh tir viéc str dung tai liéu nay.

Chirng Khoan Mirae Asset, cac chi nhanh, giam d6c, nhan vién va cac dai ly c6 thé thuc hién hodc @& nghj cac giao dich mua hodc bén bat ky loai chirng khoan
hodc cdng cu tai chinh nao vao bat ky thdi di€m nao. Chirng khoan Mirae Asset va cac chi nhanh c6 thé da, dang hoac sé& c6 méi quan hé kinh doanh véi cac
c6ng ty chl thé dé cung cdp cac dich vu ngan hang dau tu, tao Iap thj trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdng dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chdp thuin bang van ban cta Ching khoan
Mirae Asset.
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Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor

New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil)
CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,
Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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