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BAO CAO LAN PAU Ngay 12 thang 11 nim 2019

MSH - MUA » KQKD 9T.2019 ting truéng tich cuc so véi sw sut giam chung caa nganh, DT

dat 3.457 ty dong (+15,8% yoy, dat 80,2% KH nam) va LNTT dat 437,5 ty ddng
A ” ’ (+30,4% yoy, dat 92% KH nam). Bién LNG ting 0,9% so véi ciing ky dat 20,3%,
THONG TIN CO PHIEU ddng thai tiét giam chi phi tai chinh do ty gia it bién dong va no vay giam.
(ngay 12/11/2019)

e Xu huéng dich chuyén don hang tir CMT sang FOB khién cho doanh thu va
loi nhuan van ting trwéng tot trong 5 nam tiép theo. Voi muyc tiéu mang FOB

San giao dich HOSE chiém t6i trén 80%. Mang chan ga gdi ném c6 bién loi nhuan gop cao nhat 1én tgi
Thi gia (dong) 53.000 33% - 34% van duy tri mic tang truéng 6n dinh mic thap.
KLGD TB 10 ngay 74.121 e Nhamay may SH10 di vao hoat djng trong niim 2020 sé 1a d9ng lwc tang trwéng
Vén hod (b db oBA6 trong thoi gian toi. Trong quy 2.2019, nha may may SH10 da duoc khai cng tai
o0 e () 6o huyén Nghia Hung, Nam Dinh véi cong suat 40 chuyén may nham ting thém 25%
S6 luong CPLH 50.009.400 cdng suét.
% s& hitu nuéc ngoai 8,12% e Ty I¢ chi tra cb tic cao 1én téi 40% - 45% vén diéu 1& véi nén tang co cau tai
chinh virng chic va mike ting truéng HPKD t6t 1a mot trong nhitng diém sang
S0 V§i cac cong ty trong nganh.
e Chi phi nhan cong c6 thé ting lién tuc hang ndm, néu Chinh phu ting luong co ban.
Trong co c4u chi phi caa MSH, chi phi nhan cong luén la mét khoan thi hai chi sau
chi phi NVL.
i : o e Niam 2020, ching t6i dy phéng doanh thu va LNST dat lan luot 4.931 ty dong (+
CHUYEN VIEN PHAN TICH 5,4% yoy) va 472 ty dong (+5,2% yoy), tuong ing véi EPS 2020 12 9.478 dong/cp.
Chung t6i dua ra khuyén nghi MUA d6i véi MSH, gia muc tiéu 71.942 ddng/cp cho
Trinh Van Ha nam 2020.
tvha@vcbs.com.vn
+84-2838200796 ext 643 Chi tiéu tai chinh 2017 2018 2019F 2020F
DTT (ty dong) 3.282 3.951 4.680 4,931
+/- yoy (%) 9,7% 20,4% 18,5% 5,4%
LNST (ty dong) 200 370 449 474
+/- yoy (%) 85% 21% 6%
VCSH (ty dong) 755 934 1.170 1.429
No/TTS (%) 38% 31% 33% 20%
TS LN gop (%) 17,2% 20,1% 20,4% 20,2%
ROA (%) 9% 15% 16% 16%
ROE (%) 28% 44% 43% 36%
Hé théng béo cao phan tich cia VCBS Ty suat co tic 45% 40% 40% 40%
www.vchs.com.vn/vn/Services/AnalysisResearch EPS (dong) 4.277 7.765 9.121 9.478
PIE n/a 8 75 75
VCBS Bloomberg Page: BVPS (dong) 15.855 19.604 23.389 28.583
<VCBS><go> P/B n/a n/a 2,41 2,41
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TONG QUAN DOANH NGHIEP

Lich sir va qua trinh ting Nam 1988: Nha may May Song Hong dugc thanh lap
von dicu l¢ Nim 2001: Thuong hiéu Chan ga gbi dém Song Hong ra doi.
Niam 2004: Cong ty c¢6 phan hoa, tro thanh Cong ty C6 phan May Séng Hong, véi von diéu I¢ 12 ty dong.

Niam 2007: Thanh 1ap thuong hidu & nudc ngoai tén goi Cong ty TNHH May mic Séng Hong, tang von
diéu I& Ién 18 ty dong.

Niam 2008: Tré thanh cong ty dai chiing. Phat trién thém khu vuc Séng Hong IV tai huyén Xuan Truong,
tinh Nam Dinh.

Nam 2018: Tang v6n diéu 1¢ 1&n 476,28 ty dong.
Ngay 28/11/2018: Chinh thtc giao dich trén S¢ Giao dich Chirng khodn TP.HCM (HOSE).

Co ciu cé déng tinh dén
thei diém 01/10/2019
= Bui Buc Thinh
= Cong ty Cb phan Ching khoan FPT
= Bui Viét Quang
= Nguyén Thi Pao

Khac

49%

Ning luc san xuét l6n

Céac XN May Dia diém gloérl?théng
Séng Hong 1 TP Nam Dbinh 2000 2 16 1.000 630.000
Séng Hong 3 TP Nam Dinh 2006 4 32 2.000 1.300.000
Séng Héng 4 Xuan Truong 2009 4 32 2.000 1.300.000
Séng Hong 7 Hai Hau 2012 4 32 2.000 1.300.000
Song Hong 9 Nghia Hung 2015 4 32 2.000 1.500.000

Séng Hong 10 Nghia Hung 2020 4 32 3.000 2.000.000
2 xudéng may chan, 1
Séng Héng 8 TP NamPinh 2001  XWome bong/dém, 1 300 150.000 yards

xuong théu, 1 xudng
chan, 1 xudng in

Hién nay MSH di phat trién duoc 6 nha may véi 144 chuyén may rong khip cac Huyén tai Nam Dinh dé
tan dung ngudn nhan luc gia ré tai chd. Véi nang lyc san xuat hon 6 triéu san pham/thang, MSH la mot
trong nhitng céng ty may mac I6n nhat trong nganh. Hién cac nha may da hoat dong gan kin cong sut.

Ngoai ra, thwong hiéu Chan ga gbi dém Song Hong ciing 1a mot thuong hidu lau doi va néi tiéng tai thi
trudng mién Bac, canh tranh tryc tiép vai cac thuong hiéu ndi tiéng nhu EVERON hay Hanvico. ..
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PAC PIEM HOAT PONG

Co ciu doanh thu nganh MSH hi¢n dang hoat dong trong véi san pham chii dao 14 may mic thoi trang cao cip chiém hon
may tap trung vao ting 90% doanh thu va san xuit, phan phdi chin ga gbi dém (CGGD).
trwéng don hang FOB va

PR SN A X A h thu san pha am 201
chit yéu Ia xuAt khiu Co cau doanh thu san pham nam 2018

Co chu doanh thu thoi trang theo thi truong

D

= My = Chau Au = Khac

Nguon: BCB MSH 2018
Trong mang may thoi trang, phuong thirc FOB va CMT (phu luc cdc phwong thirc san xudt may méc) 1an
luot chiém 76% va 24% (nam 2018) mang may mic va dang hudng dén ting ty trong cua FOB Ién trén
80% tong doanh thu cong ty cho téi nam 2022 (ndm 2018 chiém 68,6% doanh thu). Hién nay don hang
theo phuong thirc FOB cap 1, theo d6 MSH s& tryc tiép mua nguyén vat liéu theo chi dinh ciia khach hang
vé cat, may va ban giao san pham cho khach hang.

-

= FOB = CMT = Chin ga gbi dém
Nguén: BCB MSH 2018

Mang may thoi trang xuat khau cha yéu sang Chau Au va My vai lan luot 60% va 30%. 10% con lai 1a
c4c thi trudng nhu Nhat Ban, Han Quéc. ..

Mang chin ga gbi dém béan chu yéu tai thi truong trong nudc véi trén 300 showroom khip ca nudc va
dang thir nghiém xuat khau sang Han Quéc va Nhat Ban véi viéc CGGD cua S6ng Hong da dat dwoc
nhirng tiéu chuan khét khe vé chat lugng dé xuét khau sang nhirng thi trudng khé tinh nay.

Khach hang lau nim, cAu Cac khach hang cia MSH chu yéu 1a cac khach hang lau lam, thiét ké, kinh doanh, phan phéi doc quyén
tric tai chinh tét, it rai ro  mot s san pham cua cac hang thoi trang ndi tiéng trong nganh thoi trang.

thanh toan. Céc khach hang chinh
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Céc khach hang chinh dat hang theo phuong thuc FOB la G-111 Apparel Group, Haddad Brand, Columbia
Sportwear Compay, NewYork & Company va Luen Thai. Cac khach hang con lai 1a khach hang dat theo
phuong thuc CMT.
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bay don vi thiét ké, kinh doanh céc thuong hiéu lén nhu: Calvin Klein, Converse, Levi’s, Nike, Jordan,
Hurley, DKNY, Tommy Hilfiger... Trong d6, GI11 hay Columbia déu dang niém yét trén san NASDAG
v6i ma chirng khodn lan luot 1a: GIII, COLM déu c6 tinh hinh kinh doanh tét, it st dung no vay trong may
nam gan day dam bao cho kha ning thanh toan dting han cac khoan phai tra thyc hién hop dong cia MSH.
Dic biét 1a Columbia khi hoat dong khong can t6i sir dung no vay, tién va twong duong tién, dau tu ngan
han chiém 30% tai san. NewYork & Company ciing khong hé str dung no vay, mic du quy mé nho hon
Gl va Columbia.

Haddad Brand la mét khach hang mé&i ndm 2017 vdi gia tri don hang chi 7,9 triéu USD. Sau khi nhan
thAy MSH hoan toan dap tng ddy du yéu cau ciaa minh vé chit lugng nén nam 2018 da tang don dat hang
VGi gia tri 1én téi 29 triéu USD tro thanh khach hang 16n nhat (chiém 20% doanh thu 2018) va du kién s&
tang truong tiép tuc cac nam vé sau.

SAE-A Trading la dbi tac dat hang CMT 16n nhéat cuaa MSH. Pay 1a mot trong nhitng c¢ong ty 16n nhit
thé gioi trong nganh dét may dén tir Han Qudc véi kha nang xuét khau khap cac nude trén thé gisi cing
tiém luc tai chinh lanh manh.

Pang chii ¥ trong nam nay, MSH du kién s& tién hanh lién doanh voi Luen Thai (day 1a khach hang hién
hitu cia MSH théng qua cong ty con 13 GIM (HK) Company), mét tap doan may mac noi tiéng caa Hong
Koéng dd va dang hoat dong tot tai Viét Nam va dang san xuit cac thwong hiéu do 16t ndi tiéng nhu
Victoria’s Secret, Calvin Klein — san phim c6 bién loi nhuan cao hon ca phwong thirc FOB hién tai cua
MSH. Hién cong ty con cua Luen Thai (s¢ hitu 100%) dang hoat dong tai Nam Dinh 1a Céng ty c6 phan
Dét Nhuom Sunrise Luen Thai, dy kién s& 12 nha cung cap NVL cho lién doanh MSH va Luen Thai dé tan
dung tét cac wu dai tir cac hiép dinh thuong mai.

Ngudn NVL Déi vai FOB, cong ty chu yéu dang lam theo FOB cap mot. Ngudn NVL dugc khéch hang tryc tiép chi
dinh va ty trong chu yéu van dén tir cac nude nhu Trung Qudc (khoang 60%), Han Quéc (khoang 20%),
My (khoang 10%), Hong Kong, Dai Loan va trong nudc (con lai). Bién dong gia ca dau vao thuong da
dugc tinh toan k§ trong don hang nén rii ro nay khong nhiéu ddi voi phuong thirc FOB cap 1 nay.

Déi vaoi hang CMT, vai dugc khach hang cung cip hoan toan do do bién dong gia NVL khong anh hudng
toi hoat dong cua MSH.

Dbi véi mang chin ga gbi ném. Bong xo dugc nhap tryc tiép tir Han Qudc, Pai Loan, Thai Lan. Vi s&
dugc wu tién mua trong nuéc tir TCT Viét Thang, Dét may Bay va mot s6 déi tac lién doanh dat tai Viét
Nam dé du diéu kién dé huong loi tir cac thoa thuan thuong mai nhw: Channel Fabrics INC (My - cung
cép vai cho hang cua Gl11), Nantong Jieda (Trung Quéc — Cung cép vai), Chung Woo Coproration (Han
Quéc — Cung cip vai), GIM (HK) Company (Luen Thai International) — Cung cép vai, 16t, bo len... Céac
nha cung cip bong xo cho CGGP va 4o phao dén tir Han Qudc nhu: Toray Chemical Korea INC,
Winthetex Co.,Ltd, Hansung Fiber.

PHAN TICH NANG LUC CANH TRANH
So sanh véi mét s6 cong ty MSH Ia mat trong nhirng cac cong ty cd kim ngach xuit khau hang dét may Ién ciia ca nwéc sanh

trong nganh ngang vai cac doanh nghiép FDI. May Séng Hong xép thir 6 trong top 10 cac nha xuat nhap khau dét may
cta ca nudc vé kim ngach xuét nhap khau trong ndm 2018 theo sé liéu caa hiép hoi dét may Viét Nam.
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Top 10 cong ty xuat nhap khau hang dét may nim 2018 Don vi tinh: 1000 USD

700.000 632.293
583.201
600.000
500.000
400.000
300.000 254.247
200.000
May Tinh May Viét Gain Lucky ~ Worldon Regina May So6ng HanesBrands TN Cty May 10 Cty CP SX
Loi Tién (VN) (VN) Miracle Hong VN hué hang thé thao
International
VN Nguon: VITAS

MSH c6 kinh nghiém 1au ndm trong san xuat thoi trang cao cap véi trinh do cong nhan cao va ning suat
cao hon cac doanh nghiép khac.

i Chuy- SL .
San pham en cong Ning lwe san xuat
nhéan
144.216 tan soi
1654 tridu m? véi dét thoi/nam 00
VGT 5200  Soi,vai, may 1600 84.185 BTl CMT, 9%
14.200 tan vai dét kim/nam ODM
May: 319 tri€u sp/ndm
May gia cong
MSH 3136  hoitrang, .4 9500 72 trigu sén phim/nim FOB, 200
chan ga goi CMT
dém
Quin tay, kaki FOB,
VGG 2700 <uaniay, ka, 10.300 242 tridu SP/nam CMT,  12%
so mi, Jacket
ODM
10.000 tAn sgi/naml5 triéu mét
Vjii dét/nam.
Soi, vai, a0 15 tan vai dan/nam FOB, o
TeM L1375 thun 7330 Nhugm: 12 wigu metvai dgt,  CMT 0%
9,6 tan vai dar}
May: 28 tri€u san pham/nam.
30.000 tan sgi/nam, 33 tridu m
PPH  1.329  Soi, vai, may 5.300 vai, 6.000 tan vai dét kim, N/a 8%
10.000 tan chan bong/nam
May gia con FOB,
TNG  1.324 aygacong 559 17874 60 tridu sp/nim CMT,  18%
a0 Jacket,
ODM
FOB
Gia cbng 4o (hon o
GMC 654 Jacket 62 4.118 N/A 909%). 18%
ODM
GIL 614 BaloWixach,  ge g g9 N/A FOB, 175
may CMT
FOB,
MNB 600 May 5.000 N/A CMT, 20%
ODM
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Co ciu tai chinh lanh manh
va ngay cang dwgtc cai thién

Haé s6 thanh toéan t6i cudi Q3.2019
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16.740 tn sgi, 23.008 triéu sp
may

HTG 459 Soi, may N/a N/a 9%

Cong ty ¢ co ciu tai chinh cai thign rat tét. Nam 2018, h¢ sb tong no vay/von cha so hitu da giam
manh con 0,8 so vai 1,2 ndm 2017 do No vay giam (-15% yoy) két hop véi loi nhuan ting tét. No cua
MSH cha yéu 1a ng vay ngan han (chiét khau L/C va vay ngan han bang ngoai t&) nén rui ro tai chinh
khong cao. Cong ty luén can ddi mirc chénh léch ng vay ngoai té thap véi doanh thu bang ngoai té dé giam
thiéu rai ro khi VND mét gia so véi cac loai té khac. So véi cac cong ty cling nganh, ty I¢ D/E cia MSH
chi cao hon so v6i VGG cho thay mirc an toan vé tai chinh caa MSH khé cao.

Ty trong no vay/tai san chi & muc 0,3 ndam 2018 — mirc kha hop ly va thugc nhém thap nhat trong nganh
mang lai kha nang chdng choi vai rai ro tot va con nhiéu du dia sir dung no vay va tiép can nguén von gia
ré khi cong ty mudn mé rong hoat dong san xuit cua minh dé tan dung co hoi sp téi.

Hé sb thanh toan hién thoi dat 1,69 (muc cao nhét trong nganh — trung binh nganh dat 1,21) thé hién kha
nang thanh khoan rat t5t két hop vai hé sb thanh toan nhanh dat mirc 1,16 (cao nhét trong nganh, trung
binh nganh dat 0,64) cho thay, chat lwong chi sb thanh toan hién thoi rat cao. Kha ning thanh toan ngay
dbi véi cac khoan ng ngin han (vay ngan han va cac khoan phai tra ngin han) rét tét trong d6 khoan tién
va tuong dwong tién khéa 16n, chiém téi 41% tong tai san ngan han véi 802 ty dong tai thoi diém cudi
03.2019.

Co ciu vén
1,69 2,5

_ L e =
O M~ O M~ 0 O M~
D B = 1 o
[N el o O o (ol el
N NN N NN N NN
GIL HTG TCM TNG VGT VGG M10 MNB MSH VGG VGT TCM TNG GIL H GMC MSH
mQuick ratio = Current ratio mD/E mD/A
Nguén.: VCBS téng hop Nguén: VCBS téng hop

Kha niing sinh 101 cao nhit
nganh cung hiéu qua quan
ly chi phi tot

Kha ning sinh 101 cia MSH ciing ludn nim trong top dau cac cong ty trong nganh. Dic biét MSH da
vuon 1én dan dau trong cac cdng ty chling toi nghién ciru véi ty 16 ROIC va ROE lan luot dat 37% va 44%
trong ndm 2018 so vai trung binh nganh lan lugt khoang 24% va 28%, trong khi d6 con sd tuong ty nim
2017 chi dat 21% va 28%. Trong khi do, trong nganh chi c6 GMC méi ¢é hiéu qua sinh 15i gin tuong
duong so v6i MSH véi ROIC va ROE niam 2018 1an luot dat 37% va 41%.

Ngoai bién loi nhuan gop tang truong tdt két hop voi kiém soét chi phi tét khién cho hiéu qua sinh 1oi gia
tang, MSH con cho thiy vong quay tong tai san ciing 1a mot phan quan trong. Nam 2018, vong quay téng
tai san cua MSH dat 1,75 dat muc kha trong nganh chi sau HTG, GMC, VGG.

Nha méy SH9 di di vao hoat dong nam 2016, sau 2 nim da van hanh on dinh, cdng nhan véi tay nghé cao
V6i nang suét tang dan c6 thé dap tmg dugc lugng don hang ting cao tir cAc khach hang.
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Kha nang sinh 161 Vong quay tai san nam 2018
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mROIC mROE mROS ROA @Bién LNG
N P B Vong quay tai san
Nguon: VCBS tong hop
Tuy mang chin ga gbi dém chi chiém khoang 10% doanh thu, mang ndy dem lai bién loi nhuan 1én tsi
33%-34%% két hop vai bién loi nhuan mang FOB ciing tang truong khién cho bién lgi nhuan thuan cua
Cong ty luén dat mirc cao nhét trong nganh.

Hiéu qua st dung tai san cua cong ty ciing ludn dimg dau. Sirc manh tai chinh va vi thé cia MSH trong
nganh luén rat tot 1am tién dé cho kha ning canh tranh, tim kiém khach hang méi ciing d& hon rat nhiéu.

PHAN TICH KET QUA KINH DOANH

KQKD 9T.2019 ting Doanh thu 9T.2019 ting truéng tét dat 3.457 ty ddng (+15,8% yoy, dat 80,4% KH nim). Bién loi
trudéng tich cuc so véi sw  nhuan gop ting 9 diém phan tram so véi cing ky 1én 20,3% do tiép tuc ting ty trong FOB trén tong doanh
sut giam chung ciia nganh  thu 1én khoang 75,3% so véi 68,6% nam 2018 khién cho lgi nhuan gop dat 701,6 ty dong (+21% yoy).

Nho tang lwong tién mat, tién giri, giam no vay va dong VND khé én dinh trong ndm 2019. LN hoat dong
tai chinh cua cong ty cd cai thién rd rét véi 20 ty dong so véi chi 0,6 ty ddng cang ky.

Céc chi phi ban hang, chi phi quan 1y ting truéng nhung giit ty trong kha 6n dinh trén doanh thu. Theo do,
LNST 9 thang diu ndm ting truedng rat manh mé, dat 356,94 ty dong (+30,7% yoy, dat 92% KH nim).

Tuy nhién, c6 mot diém dang luu ¥ rang Quy 3 thuong 1 quy cao diém cia MSH nhung nim nay toc do
tang truong doanh thu Idn LNST cuia quy kha thap cho thdy MSH ciing bi anh huéng theo tinh trang chung
ctia nganh dét may trong nim nay. Mac di vay, chiing t6i van thay luong don hang cua MSH van kha kha
quan trong quy 4 va hoan toan c6 thé vuot ké hoach kinh doanh do Pai hgi ddng ¢ dong dit ra cho nim
20109.

Ty dong Két qua kinh doanh Co cau doanh thu qua cac nim
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TRIEN VONG

Hién nay sb lwong don hang di xic nhan di vuoet ké hoach nim véi viéc cac khach hang lén dat
hang theo phwong thirc FOB ting truéng tot khién cho doanh thu va lgi nhuén ting truéng cao.

Nam 2019, cac cong nhan phai hoat dong gan hét cong suat dé dap ung lugng dit hang tang trudng tot tir
cac ddi tac. Hang ton kho tai thoi diém cudi quy 3.2019 ting khoang 9% so vai ciing ky sau khi ban giao
luong 16n hang trong quy cao diém nhit trong nam. Dy Kién quy 4 nim nay van 1a quy c6 tang truong tot.

Ngoai ra, viéc chuyén doi tir CMT sang FOB ciing khién doanh thu ting truong tot. Theo d6, véi don hang
FOB, vii s& dugc cong ty mua vé nhap kho, lam ting thém phan gié tri cua vai so v&i phuong thirc CMT.
Chung t6i tinh toan sy thay d6i khi chuyén doi phuong thirc san xuat theo thong tin dudi day dudi day:

Déi v6i don hang thoi trang cao cap: dé lam gia cong 1 chiéc 4o thanh pham thi véi 1 dong nhan céng
can toi 1-1,2 dong Nguyén vat liéu, phu liéu. CMT vai bién lgi nhuan 10% va FOB bién loi nhuan khoang
21%.

=> | dong doanh thu CMT can 0,9 déng nhan cong, nguyén phu liéu.

=> | dong vai + 0,9 dong nhan céng, nguyén phu liéu = gia vén FOB = 1,9 ddng
=> Doanh thu FOB = 1,9/(100% - 21%) = 2,4 ddng.

=> khi chuyén 1 ddng doanh thu tir CMT sang FOB s& duoc 2,4 ddng doanh thu.
Chung t6i dy phong doanh thu nim 2019 dat 4.680 ty dong (+18,5% yoy).

Viéc tiép tuc dich chuyén sang 1am don hang FOB véi bién lgi nhuan cao hon 1a dong lyc ting
truong 16n trong ngin han khi cong ty da dat gin tdi da cong suit. Viéc xay thém nha may SH10
trong nam 2019 1a rat cn thiét dé dap tng ngay lwong don hang dang ting 1én.

Chng tdi du phéng doanh thu cia mang may FOB ting truéng véi toe do tang truong kép trong giai doan
2019 — 2023 dat 8,3% Vi bién lgi nhuan dat 20,4%-20,8% va chiém 86% trong tong doanh thu. Mang
CMT giam ty trong con 6,9% so Vi 21% nam 2018, mang chan ga gbi ném chiém 7%.

Céc khéch hang 16n nhu GIII, Haddad hay Columbia dang c6 xu huéng dich chuyén dan don hang ra khoi
Trung Qudc sang cac nudc nhu Viét Nam, Bangladesh, Jordan... khong chi tir lo ngai vé chién tranh
thwong mai ma céc cong ty nay da c6 ké hoach tir trudc dé, chién tranh thwong mai & cang day nhanh tién
d6 chuyén don hang ra khoi Trung Quédc. Hién nay gia nhan cong tai cac nudc nhu Viét Nam, Bangladesh,
Jordan hay Campuchia ré hon so véi Trung Quéc, trinh d6 tay nghé dang duoc ning cao.

Cu thé, voi khach hang G-111, ngudn hang tir Trung Québc da giam tir 72% nam 2017 con 65,1% nam 2018
va nam 2019 dy kién chi con 61,5% tir Trung Qudc. Trong ndm 2018 don hang cua MSH tir G-1II d4 ting
58% yoy. Ching tdi du kién nim 2019, gia tri don hang ting khoang 37% dat 580 ty dong va chiém 13%
téng doanh thu toan cong ty, trong ng Véi ting 0,36% thi phan san xuit cua Gl 1én t&i 1,27% tong thi
phan — rat nho so véi tong ngudn cung hang caa GlII. Véi kha nang t6t caa MSH ching t6i du kién toi
nam 2023, doanh thu tir GII1 ¢6 thé dat 928 ty dong, chiém 16,8% doanh thu FOB cua MSH.

Columbia dat hang tir 19 qudc gia, trong d6 Trung Québc va Viét Nam 1 hai nha san xuat I6n nhat chiém
66% nam 2016 giam con 61% nam 2018. Tuy nhién, lwgng dat hang tir MSH van c6 mirc ting trudng tot
(+27% yoy ndm 2018). Chung t6i du bao don hang tir khach hang nay tiép tuc tang truéng voi toc do ting
truong kép 7,26% trong giai doan 2019 — 2023 vé6i doanh thu nam 2019 dat 859 ty ddng (+10% yoy),
chiém 22% téng doanh thu mang FOB.
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Vi khach hang Haddad, sau mot nam tim hiéu da tang manh dat hang tir MSH vai va trong thoi gian tgi
du kién sé tiép tuc ting lugng dat hang véi MSH.

MSH méi ky két dugc hop dong véi Luen Thai — mot cong ty phan phdi hang may mic kha 16n tai Hong
Kong. Dy kién nam 2023 s& chiém khoang 11% doanh thu cia MSH véi gia tri hop dong c6 thé 1én téi 40
trigu USD.

MSH da giir dwoc nhitng khach hang tét va dwgc khach hang va ky hop dong véi khach hang lién
tuc vai chat lugng san pham tét cling thoi gian giao hang nhanh va dap ting duoc cong suat, s& khién cho
hoat dong cua cong ty 6n dinh hon bat chap viéc khong duge huong loi truc tiép tir CPTPP hay EVFTA.

Duw phéng doanh thu Pon vi: Ty dong
7 2018 2019F 2020F 2021F 2022F 2023F
Téng doanh thu 3282 3951 4680 4931 5429 6056 6430
Y%yoy 20,4% 18,5% 5,4% 10,1% 11,5% 6,2%
FOB 1987 2711 3524 3876 4457 5126 5536
Y%yoy 36% 30% 10% 15% 15% 8%

Glll 268 424 580 638 733 843 928
%yoy 58% 37% 10% 15% 15% 10%
Haddad 176 646,7 841 925 1063 1202 1322
%yoy 267% 30% 10% 15% 13% 10%
Columbia 491 624,4 781 859 970 1067 1153
%yoy 27% 25% 10% 13% 10% 8%
NY&C 491 491 515 525 536 547 558
%yoy 0% 5% 2% 2% 2% 2%
Luen Thai 0 92 230 368 478 622 684
%yoy 150% 60% 30% 30% 10%
Khéc 562 433 578 562 676 845 892
%yoy -23% 33% -3% 20% 25% 6%
CMT 932 858 755 642 546 491 442
Y%yoy -8% -12% -15% -15% -10% -10%
SEA-A Trading 729 580 493 419 356 320 288
%yoy -20% -15% -15% -15% -10% -10%
Khac 203 279 263 223 190 171 154
%yoy 37% -6% -15% -15% -10% -10%
Chin ga gbi ném 363 382 401 413 426 438 451
%yoy 5% 5% 3% 3% 3% 3%
BLNG chung 17,2% 20,1% 20,4% 20,2% 20,8% 20,5% 20,8%
LNG 564 793 953 997 1128 1241 1340
SG&A 339 356 426 449 494 545 579
SG&A/DT 10% 9% 9% 9% 9% 9% 9%
LNR 200 370 413 457 540 573 648

Déi véi CPTPP va cac hiép dinh FTA Ia nhitng dong luc thiic ddy nganh dét may cia Viét Nam.
Tuy nhién, kha ning MSH dugc hudng lgi khéng nhiéu vi quy dinh cia CPTPP va EVFTA la san
pham phai cé xuét st tir soi tré hodc tir vai tré di. Nganh dét may trong nude dang bi that ndt c¢b
chai tai ngay khau dau tién la san xuit soi va dét vai nén khé c6 kha ning duoc huong loi. Trong
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thoi gian t6i theo dinh hudng caa MSH, cong ty s& chu dong tim nguon cung NVL tai thi truong noi
dia ddi vai cac san pham c6 thé cha dong sir dung vai nhu Chan ga gbi dém.

Nha may SH10 tai Nghia Hung (MSH sé hitu 51%6) sé 1a dgng lwe ting ning luc san xuat Ién
thém 25% la dong lwe ting truéng trong dai han, co thé dap tmg luong don hang vé FOB ting
1én nhanh chéng.

Du kién nha may s& xay dung va dua vao san Xuat trong vong 1 nam tirc nim 2020 s& hoan thanh
v6i 40 chuyén may va 2500-3000 cong nhan tai xa Nghia Phong, Huyén Nghia Hung, Tinh Nam
Dinh, cach nha may SH9 tai Nghia Hung khoang 20km, véi ngudn lao dong doi dao khi it phai canh
tranh véi cac cong ty khac. Tuy nhién, lwgng cong nhan cé tay nghé cao s& khdng nhiéu do trude do
chii yéu lam néng/ngu nghiép.

Nam dau tién dy kién hoat dong 50% cong suat do phai tén thoi gian dao tao cong nhan dat mic
tay nghé nhat dinh, vi san pham MSH thuong 1am 1a san pham thai trang ¢6 gid tri cao nén can tay
nghé cao hon trung binh nganh. Nam tiép theo sau khi cong nhan da lanh nghé thi MSH c6 thé chay
t6i da cong suat néu du lugng don hang dua vé.

Chung toi du kién nam 2021 nha may SH10 s& dat diém hoa vén sém. Biém mau chét cho mot nha
méay may dat diém hoa von khong phai 1a thoi gian cong nhan ¢ thé c6 du tay nghé ma 1a kha ning
tuyén dung cong nhan dé Iip ddy nha may. Vi theo nhu tim hiéu cua ching t6i, néu 1am trong mot
chuyén may thi chi can 1 ngay cong nhan cé thé hiéu viéc va 1 tuan c6 thé quen viéc, 1 thang c6 thé
dat duoc trinh d6 tay nghé chuan. Trong lich sir, nha may SH9 gan do co thé vuot diém hoa vén sau
1 nam cling la co s& cua chung toi du phong.

Cic wu dii vé thué ddi véi cac dy 4n mé rong giip MSH hwéng lgi trong thoi gian nhét dinh.
Theo d6, nha may SH10 dy kién s& duoc mién thué TNDN trong nam 2020 va 2021 va dugc giam
50% thué 4 nam tiép theo. Nha may SH hién van dwoc huong wu dai giam 50% thué cho téi nim
2021.

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

SH9
SH10

Thoi gian gidam 50% thué
SH7
SH9
SH10

Miang CGGP di dap wng dwoc cac yéu cau khit khe ciaa Chau Au, Han Quéc hay Nhat Ban,
va sin sang c6 thé tang hrgng xuit khau. Trong 5 nam tdi, thi truong xuat khau ciing 1a dich dé
MSH huéng dén cho san pham nay khi tai thi truong noi dia khéng con nhiéu du dia ting truong.

Viéc di doi 02 nha may trong ndi thanh vé cum Céng nghiép My Tan s& dién ra theo hinh thic cubn
chiéu nén khong anh huong téi hoat dong kinh doanh chung cua cong ty. Hién cong ty di chuan bi
sin quy dit tai Cum CN nay. Quy dat nha may cii s& duoc chuyén ddi muc dich sir dung dat. Tuy
nhién chung t6i chua c6 nhidu théng tin vé ké hoach chuyén ddi nay nén khong dua vao trong dinh
gia gia tri quy dit nay.
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PINH GIA

Phwong phap so sanh twong  ChUng t6i lya chon hai phuong phap cho MSH 1a Phuong phép so sanh tuong duong P/E va phuong phap

déi: gia hop ly 71.082 FCFE véi céc ly do sau: Thiz nhat, s6 lugng cong ty hoat dong trong nganh dét may dang niém yét trén

dong/CP san khé 16n va c6 nhiéu cong ty dé so sanh. Ther hai, doanh thu, lgi nhuan 1a tuong d6i chac chén, da loai
bo cac yéu to gay dot bién. Thiz ba, cong ty c6 dong tién hoat dong kinh doanh tét va déu dan qua cac
nam.

Ching tdi so sénh céc chi sb tai chinh cua 08 cong ty trong nganh dét may chuyén xuat khau hang may
mac gidng MSH va tinh trung vi P/E cua cac cong ty nay:

VGT 8.500 11.961 764 11,1
VGG 52.500 40.672 9.977 53
MNB 34.900 23.049 2.961 11,8
TCM 21.850 23.386 3.447 6,3
TNG 15.300 15.697 3.609 4,2
M10 18.000 12,339 2146 8,4
PPH 16.000 19.942 3.036 53
HTG 20.300 18.641 3.309 6,1
Trung Binh 7,3
Trung vi 6,2
MSH 53.000 23.154 9247 57

Déz liéu cap nhdr dén Q3.2019, diF li¢u gia ngay 12/11/2019

V6i nhiing loi thé, thé manh va kha ning ting truéng tt trong vong 5 nam téi, ching téi chon P/E cho
MSH twong dwong vé&i P/E trung binh trong 1 ndm gan nhat 13 7,5x:

Phwong phap so sanh P/E:

GiahoplyciaMSH =P/Ehoply x  EPS 2020 cia MSH
trong 2020
= 75 x 9478
= 71.082 (dong/CP)
Phwong phap chiét khau Phuwong phap FCFF
dong tien Gid dinh:
1. Nha may SH10 s& dua vao hoat dong gitra nam 2020 va hoat dong 6n dinh tir nim 2021.

2. Duy an chuyén nha may vé KCN My Tan tién hanh trong nim 2020 va 2021 dién ra theo hinh
thirc cubn chiéu, khong anh huong téi ning suat lao dong.

3. Bién lgi nhuan gop ting nhe do ting BLNG mang FOB nhung bi anh huong bai chi phi khau
hao ctia nha may méi va hoat dong nha may mai chua 6n dinh nam 2020.

4. Cong ty du kién tra co tirc hang nam 40% von diéu Ié.
5. VND mét gia 1% so v&i USD trong nam 2019.

6. Tbc do tang truong vinh vién 1%.
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7. Rd=10,5%
8. Ty xuét chiét khau trong giai doan 2019 - 2023
- LA&i suét phi rai ro: Re = 4,68% (lgi suat TPCP ky han 10 niam)
- Phan bu rui ro: Rp = 10,96%
- CRP:5%
- Beta=11
- Re=Rs+Betax R, =4,68% + 1,1 x 10,96% = 16,7%
- Co cAu v6n myc tiéu: 35% Debt, 65% Equity
- R=65% x Re + 35% x (1-t)x Rd = 65% x 16,7% + 35% x (1-20%) x 10,5% = 13,82%
Chiét khdu theo FCFF:

FCFF FY 2019E FY 2020E FY 2021E FY 2022E FY 2023E
Doanh thu 4.680 4.931 5.429 6.056 6.430
EBITDA: 697 716 789 861 934
Doanh thu hoat dong KD 560 568 639 696 762
Trir: Thué (105) (90) (102) (127) (142)
Cong: Khiu hao 138 148 150 165 172
Trir: Vén luu dong (256) (40) (54) (102) (54)
Trir: Pau tu (373) (348) (286) (96) (102)
Gia trj hién tai cia FCFF (34) 200 263 366 392
S’,?ht;i hién tai ciia FCFF 2728
Diéu chinh (328)
Gia tri hop Iy ciia von 3.587
S6 lwong cb phiéu (triéu) 50
Gi4 tri hep 1y (VND/CP) 71,731

FCFF 71.731 50%
PIE 71.082 50%
Gia hop ly 71.942

Chung t6i khuyén nghi MUA ddi véi ¢6 phiéu MSH véi gia muc tiéu 1a 71.942 dong/cp cho nim 2020
v6i EPS dat 9.478 dong tuong dwong giao dich véi P/E dat 7,5x cho nam 2019 va 2020.

RUI RO

- Khong huong loi tir CPTPP hay EVFTA, do phu thudce vao ddi tac (chi dinh NVL) khi gia cong FOB.
Néu khong gitr dugc dbi tac, sut giam hop dong sé tao ra rai ro giam DT LN, chua ké tdn kho. Day ciing
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1a ly do chung cua ca nganh dét may, khién gia cp nhitng cong ty trong nganh giam trong thang 8 khi bao
chi phan tich diém yéu “su soi trg di”, va khién P/E nganh chi khoang 7x.

- Chi phi nhan céng c6 thé tang lién tuc hang nim, néu Chinh phu ting luvong co ban. Trong co cau chi
phi cia MSH, chi phi nhan céng luén la 1 khoan thir hai chi sau chi phi NVL.

- Pon hang c6 thé chuyén sang cic nudc cd chi phi lao dong ré hon nhu Bangladesh, Myanmar,
Cambodia...

- Rui ro VND mét gia manh hon so v6i USD khién cho loi nhuan syt giam hon so véi gia dinh cua ching
toi.

Phong Nghién ctru va Phén tich VCBS Trang | 12




PHU LUC - DU PHONG

BAO CAO KQKD (ty dbng) 2019F 2020F 2021F 2022F 2023F
Doanh thu 4.680 4.931 5.429 6.056 6.430
GVHB (3.727) (3.933) (4.299) (4.814) (5.089)
Lei nhuan gop 953 998 1.130 1.242 1.340
Chi phi ban hang (159) 173) (201) (224) (238)
Chi phi QLDN (234) (256) (288) (321) (341)
EBIT 560 569 641 697 762
Doanh thu tai chinh 40 31 22 23 34
Chi pht tai chinh (46) (36) (24) (13) (3)
Loi nhuan khac 0 0 0 0 0
Loi nhuén tir cdng ty lién doanh, lign két 0 0 0 0 0
LNTT 554 564 639 707 793
Chi phi thué TNDN (105) (90) (102) 127) (143)
LNST 449 474 537 580 650
Loi ich cua cb dong thidu sb 0 0 0 0 0
LNST cb dong cong ty me 449 474 537 580 650
Lii co ban trén cb phiéu (dong) 9.121 9.478 10.736 11.590 12.999
BANG CAN POI KE TOAN (ty dong) 2019F 2020F 2021F 2022F 2023F
Tién va cac khoan tuong duong tién 384 59 82 91 444
Céc khoan dau tu ngén han 302 302 302 302 302
Céc khoan phai thu 615 662 729 813 863
Hang tén kho 795 851 944 1070 1136
Tai san ngin han khéc 16 17 19 21 23
Tai san ngén han 2113 1892 2076 2298 2768
Tai san cb dinh 826 1002 1140 1073 1005
Céc khoan dau tu dai han 0 0 0 0 0
Tai san dai han khac 37 37 37 37 37
Tai san dai han 863 1039 1177 1110 1042
TONG TAI SAN 2976 2931 3253 3408 3810
Céc khoan phai tra 184 194 212 237 251
Vay no ngén han 889 496 364 82 0
No ngén han khéc 590 644 733 818 868
Ne' ngén han 1705 1400 1402 1259 1274
Vay ng dai han 101 101 101 40 0
No dai han khac 0 0 0 0 0
Ne dai han 101 101 101 40 0
NOQ PHAI TRA 1806 1502 1504 1299 1274
Vén cb phin va thang du vén cb phin 476 476 476 476 476
Loi nhuan chua phan phdi 440 629 868 1141 1470
Cb phiéu quy 0 0 0 0 0
Vén khéc 253 324 405 492 589
VON CHU SO HUU 1170 1429 1749 2109 2536
Loi ich cb dong thidu sb 0 0 0 0 0
TONG NGUON VON 1806 1502 1504 1299 1274
BANG LUU CHUYEN TIEN TE (ty dong) 2019F 2020F 2021F 2022F 2023F
Luu chuyén tién té tir HDKD 290 551 609 618 733
Luwu chuyén tién té tir HDDT (127) (293) (264) (73) (69)
Luwu chuyén tién té tir HPTC 22 (583) (322) (534) (312)
Luu chuyén tién t¢ thuin trong ky 186 (324) 22 10 352
Tién va tuong duong tién dau ky 198 384 59 82 91
Tién va twong dwong tién cubi ky 384 59 82 91 444
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Céc phuong thirc san xuat may mac (tro ve):

" o ofen 115 Tim nguon

VGT, VGC

BLNG

14-16%

,MSH...

18-20%
TNG, VGG, VGT

20-25%

25-50%

- CMT (Cut, Make, Trim): Ct - may

- FOB (Original Equipment Manufacturing): DN san xuat nhan don dt hang may mic st dung tat ca nhirng gi vn cé cia DN s tai tir
ngudn hang, may mac, chi phi, nhan cong.... & hoan thanh don hang dugc dat may

- ODM (Original Design Manufacturing): DN san xuét (xuéng may) s& tu cha hét tt ca cac khau tir thiét ké mau, qua trinh thu mua
nguyén vat lidu, qué trinh cit may, hoan thién san pham, dong géi va ship hang.

- OBM (Original Brand Manufacturing): DN san xuit (xuéng may) sé& tu cha hét tat ca cac khau tir thiét ké thwong hiéu riéng caa minh,
thiét ké mau riéng, tw chii qua trinh thu mua nguyén vat liéu, qua trinh cat may, hoan thién san phim, dong goi va phan phéi.
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PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

Béo céo nay va/hoac bat ky nhan dinh, théng tin nao trong bdo cao nay khong phai la cac 161 chao mua hay béan bat ky mot san pham tai
chinh, chirng khoan nao dwgc phén tich trong bao cdo va ciing khong 1a san phim tu vin dau tu hay ¥ kién tu van du tu nao cia VCBS hay
cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cao nay la mot ngudn tham khao. VCBS khong chiu bét ky
trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng khoén.
Tt ca nhitng thong tin néu trong béo céo phén tich déu da dugc thu thap, danh gia véi muc can trong téi da co thé. Tuy nhién, do cac nguyén
nhan chi quan va khach quan tir cc ngudn thong tin cong bs, VCBS khong dam bao vé tinh xac thuc ciia cac thong tin dugce dé cap trong
béo céo phan tich ciing nhur khong ¢ nghia vu phai cap nhat nhitng thdng tin trong béo céo sau thoi diém bao cao nay duoc phét hanh.
Tru s& chinh Ha Noi Tang 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 méy Ié: 18/19/20
Chi nhanh H6 Chi Minh LAu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - Sb méy Ié: 104/106
Chi nhanh Pa Ning 247 — 249 Nguyén Vin Linh Phuong Vinh Trung, Quan Thanh Khé, TP. Da Nang
DT: (84-511) -33888991 - S6 may lé: 12/13
Chi nhanh Cin The Téng 1, Toa nha Vietcombank Cén Tho, sé 7 Hoa Binh, Quéan Ninh Kiéu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phit My Hung Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, KDT Phi My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giang Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V6, Quéan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Pao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Dai dién Péng Nai F240-F241 Buong V6 Thi Séu, Khu phé 7, Phuong Théng Nhit, TP. Bién Hoa, Pong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, sb 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hdng Bang, Hai Phong
Tel: (+84-31) 382 1630
Béo c4o nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mot phan hozc toan bo ngi dung béo céo va/hoic xuat ban ma khéng cé
su cho phép bang van ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Ly Hoang Anh Thi Trinh Vin Ha
Trudng phong Phén tich Nghién cau Pho truong phong phén tich Nghién ciu Chuyén vién Phan tich

Phong Nghién ciu va Phéan tich VCBS Trang | 15




MSH — BAO CAO LAN PAU

tmhoang@vchs.com.vn Ihathi@vcbs.com.vn tvha@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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