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Bao cao cap nhat

Thang 9, 2021

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 97.120
Gia thj trudng (29/9/2021) 84.100

Loi nhuan ky vong 15,5%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 29.830-86.100
Vén héa 4.206 Ty VND
SL c¢b phiéu lu hanh 50.009.400
KLGD binh quan 10 ngay 118.030
% s& hiru nwéc ngoai 7,78%
Room nwé&c ngoai 49%
Gia tri cd ttrc/cd phan 3.000
Ty lé cé tirc/thi gia 0,5%
Beta 11
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YTD T 3T 6T
MSH 121,6%  7,0% 39,9% 77,1%

VN-index 195% 0,6% -1,1% 8,4%

Chuyén vién phan tich
Ngd Tri Vinh
(84 28) 3914.6888 ext. 260

ngotrivinh@baoviet.com.vn

CTCP May S6ng Hong

Ma giao dich: MSH Reuters: MSH.HM Bloomberg: MSH VN
Pon hang phuc héi tich cwce trong béi canh toan nganh déi mat

nhiéu kho khan

KQKD 1H2021 ting trwwéng manh mé trén mirc nén thap. MSH ghi nhan doanh
thu va LNST dat 1an lwot 2.152 ty VND (+13% yoy) va 216 ty VND (+77% yoy) do
(1) bién gop cai thién 1én 21,1% tlr mirc 16,7% cung ky do tac dong ttr dich tai cac
thi trwdng tiéu thu va (2) chi phi l4i vay gidm véi dw no va lai suét thap hon.

Doanh sé ban 1& trang phuc va phu kién tai My duy tri & mirc tich cwe, twong
dwong muirc thang 7 mac du dién bién dich phirc tap hon. Thyc té, trong thang
8, s6 ca nhiém mdi méi ngay cé xu hwdng tang so véi 2Q21, tuy nhién van con
th4p hon so véi dinh dich giai doan T12/2020 - T1/2021.

Thue té sé ca nhiém mai van ghi nhan tang tai Mi trong thang 8 va dang ¢ xu
hwéng giam gan day, tuy nhién qua trinh mé& clra nén kinh té la khong thé dao
ngwoc bdi & nhiéu qudc gia gior day chi quan tam t&i cac ca dién bién nang, nhung
may man nhé& vaccine ty 1& nay da giam xudng. Do dé, rui ro cach ly xa héi nang
né nhw giai doan 2020 sé khong lap lai, tir dé hé tro trién vong phuc hdi bén
vipng cha cac linh vwc ban 18, bao géom trang phuc.

KNXK hang dét may Viét Nam sang My trong thang 7 va 8 héi phuc vé muc
trwéc dich, mac du tang trwéng c6 cham lai so véi 1H21 do tac dong tir dién
bién dich tai ca thi trweng tiéu thu l1an trong nwéc. Tl cubi thang 7, véi cac
di&n bién dich tai phia Nam, cac bién phap gidn cach anh hwéng dén nang luc cta
cac doanh nghiép may mac, dac biét tai TP. HCM, Binh Duwong, ...

Pon hang MSH dwo'c dam bao 6n dinh dén gitra 2022, theo chia sé cua lanh
dao. Theo chang téi, tinh hinh tich cwc vé don hang cta Doanh nghiép duoc hd
tro tr tap khach hang I&n tai My nhw Columbia Sportswear, G-1ll, va dac biét la
Walmart (khach hang mai trong 2020).

Chung téi diéu chinh ting dw b4o LNST-CDTS ctia Cong ty nam 2021 va 2022
I&n 1an lwot 467 ty VND (+103% yoy) va 479 ty VND (+4% yoy) dwa trén ky vong
vé trién vong don hang tich cuc tr nhém khach hang Ién va sirc mua néi chung tai
M§ tiép tuc kha quan. Ngoai ra, chung téi ciing wéc tinh than trong lgi nhuan
MSH trong 3Q21 dat 115 ty VND, gap 2,7 1an cung ky do khoan trich dw phong
phai thu 117 ty trong 3Q20.

BVSC diéu chinh tang mirc gia muc tiéu so v&i cap nhat vao cudi thang 5 I1én
97.120 VNB/CP, chd yéu do (1) nang dy phéng tang trudng kép loi nhuan giai
doan 2021-2025 1&n 10% t&» mirc 8.5% va (2) diéu chinh gidm ty 1& phan bu rdi ro
trong mo hinh chiét khau dong tién tlr 15% con 12% dwa trén trién vong hoat dong
kinh doanh cGia doanh nghiép da bén vitng hon nhd nhém céac khach hang 1én hién
tai. Do d6, chiing tdi khuyén nghi OUTPERFORM vé&i MSH, véi mirc | nhuan
ky vong la 15% tai gia dong ctra ngay 29/9/2021 bén canh mic I suét cé tirc
dw phong 5.000 VNBD/CP la 6%.

Rui ro: dién bién dich phirc tap tai My (thi trwdng chinh cia MSH) va Viét Nam,
dac biét la tai tinh Nam Dinh, noi dat nha may cta MSH.
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So lwoc KQKD 1H2021

Cong ty ghi nhan KQKD 1H2021 vé&i doanh thu va LNST-CDTS dat lan lwot 2.152 ty VND
(+13% yoy) va 216 ty VND (+77% yoy), twong dwong 52% dw bao Igi nhuan hién tai cia chidng
t6i. Cu thé:

e Nho xu hwéng phuc héi tiéu ding tai My, doanh sé 1H2021 cai thién vé mirc truéce dich,
ttr do bién lgi nhuan gop cling dwogc cai thién manh mé 1én 21,1% tr mdc 16,7%.

e Chi phi tai chinh dworc tiét gidm, -50% yoy, chd yéu nhd dw no vay ciing nhw I3i suét duy
tri & mirc thap hon.

e  Cong ty ghi nhan khoang 10 ty VNBD hoan nhap khoan phai thu khé doi ttr nhom NY&C.
Tai thoi diém cudi thang 6/2021, MSH da thye hién trich dw phong day da cho khoan no
kho doi con lai la khoang hon 140 ty, d& ngd kha nang co6 thé ghi nhan lai thu nhap bét
thwerng khi tinh hinh thu hdi ng c6 thém tién trién, do do, ching téi hién chwa bao gdm
kha nang nay vao md hinh dy bao.

e Ngoaira, chiing toi cling lwu y tai cudi T6/2021, MSH c6 thwc hién hach toan truéc khodng
47 ty chi phi bao ho lao dong, twong dwong 70% chi phi nhan céng san xuét/thang trong
1H2021.

Trién vong va dw bao KQKD

Doanh s6 ban |é trang phuc va phu kién tai My van duy tri & murc tich cwe trong ca thang
7 va 8. Thyc té, méc du chieng kién sé ca nhiém cé xu hwéng tang tré lai tiv gitka thang 7 véi viéc
mé& clra cac hoat dong xa hdi tai My, tuy nhién cac thj trwong ban 1& cia My van duwoc hd tro b
ty 1& tiém chang cai thién va nang lwc hé thdng y té chwa dang bao dong nhw giai doan 2020, tw

dé cac bién phap dong clra gay gat cling dwoc han ché & muc tbi thiéu.

Doanh thu ban lé trang phuc va phu kién tai My (ty USD)
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KNXK dét may cua Viét Nam sang My (thi trwong chinh ctia MSH) chibng kién sw suy giam
trong thang 8. Tuy nhién, sy cham lai ciia KNXK chid yéu do anh hwéng tir chinh cac bién phap
phong chéng dich, dac biét tai phia Nam t&r cudi thang 7 trong khi cac nha san xuét & phia Béc,

theo tim hiéu, van duy tri dwoc san xuét binh thwong

KNXK Dét may VN sang My (ty USD)
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Dién bién dich tai My dang c¢é6 xu hwéng giam dan trong th&i gian gan day nho viéc ban
hanh tré lai yéu cau deo khau trang nham tranh sy lay lan cta virus. Ngoai ra, nhw da dé cap,
viéc ddy manh tiém vac xin giGp gidm bét cac triéu chirng nang tr COVID-19, tr d6 giam ap luc
lén hé thdng y t& nhiéu kha nang sé gitp chinh pha giam thiéu rdi ro phai thwc hién céc bién phap
déng clra nhw ndm ngoai. Vi vay, chiing t6i ky vong doanh sé thi truéng ban 1& tai My van c6 thé

duy tri hdi phuc bén virng sép téi.

Dich COVID-19 tai My
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Bén canh vao xu hwéng phuc héi bén virng cda thj trwdng ban 1& My, ching t6i ky vong trién
vong don hang cta MSH duy tri tich cwc nho vao tép khach hang cé dong, véi nhirng cai tén
hang dau cla thi trwéng ban 18 trang phuc cia My nhw Columbia, G-IIl va dic biét 1a Walmart.
Vé&i Walmart, ban lanh dao MSH timg ky vong don hang FOB ciia doanh nghiép sé duy tri bén
ving trong sudt c& ndm, gidm bét rdi ro mua vu hién tai cda nganh dét may Viét Nam néi chung.
Thuc té, Cong ty cling chia sé tinh hinh don hang hién tai sé duy tri sén xuét &n dinh dén nira

nam sau, trong khi ty 1é don hang FOB nam nay tang khoang 20% so v&i 2020.

Dwa trén dién bién kha quan cda thi trwong xuat khau cha lwe, ching toi dwa ra mc dw
b&ao LNST-CDTS nam 2021 va 2022 dat lan lwot 467 ty (+101% yoy) va 479 ty (+3% yoy). Néu
loai tree cac khodn chi phi va thu nhép bét thuong trong 2020 va 2021 thi tdng triréng KQKD 2021
va 2022 dat |4n lwot 26% va 7%. Toc dd tang trudng cham lai trong 2022 chd yéu dén tir viéc
Coéng ty s& van hanh mét nha may méi tlr cubdi ndm 2021 tir d6 sé anh hwéng it nhiéu dén hiéu
qua chung ctia MSH. Tuy nhién, v&i loi thé ti tap khach hang I&n hién tai cling nhw luén chd
dong tim kiém khach hang méi, ching téi ky vong nha may SH10 sé bt dau déng gép loi nhuan
tr cubi 2023, qua d6 giup LNST-CDTS ctia MSH ting truéng 25% yoy, theo ky vong ctia BVSC.

Khuyén nghi

BVSC diéu chinh ting mirc gia muc tiéu so véi cap nhat vao cudi thang 5 Ién 97.120
VNB/CP, chd yéu do (1) nang dy phéng tang trwdng kép loi nhuan giai doan 2021-2025 1én 10%
tr mirc 8.5% v&i trién vong tich cuc tlr thi trwdng M§ cling nhw tap khach hang 16n va (2) diéu
chinh gidm ty 1& phan bu rdi ro trong mé hinh chiét khiu dong tién t» 15% con 12% dwa trén trién
vong hoat déng kinh doanh ctia doanh nghiép da bén viing hon nh& nhdm céc khach hang lén
hién tai. Do dé, chiing téi khuyén nghi OUTPERFORM vé&i MSH, vé&i mic |gi nhuan ky vong
la 15% tai gia déng clra ngay 29/9/2021 bén canh mirc loi suét cd tirc dw phéng 5.000
VND/CP la 6%.

Tai 29/6/2021, MSH dang dwoc giao dich tai mirc PE dy phdng 2021 va 2022 la 9x va 8,8x la

twong ddi h4p dan so véi cac doanh nghiép cuing nganh véi cac diém nhan dau tw sau:

e Xu hwéng dich chuyén don hang néi chung sang Viét Nam nh¢ lgi thé nhan cong va wu
dai thué quan tir cac FTAs trong trung han.

e Nang luc san xuét cling nhuw tép khach hang cét 16i 1a cac nha ban 1& I&n tai My, bao gom
Walmart ky vong gilp cho téang trwdng MSH bén virng hon.

e Nha may SH10 ky vong sé gép phan vao tang trwdng loi nhuan tir 2023.

e Sc khoe tai chinh bao gdm céc chi sb sinh I&i va co cdu don bay vuot troi so véi cac
doanh nghiép cung nganh.

e Suét cd tiec 6n dinh, ky vong téi thiéu & mic 5.000 VND/CP (twong dwong loi suat 6%)
nhd dong tién HDKD khée manh.
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ROE ROA PE
trwot 12 trwot12 trwot 12
thang thang thang

DM Thanh Céng TCM 4632 3% -27% 80%  17,2% 9,0% 16,5 52%
DT & TM TNG TNG 2.291 37% 101% 30%  14,7% 4,3% 12,6 199%
Garmex Sai Gon GMC 944 -1% 228% 3,0% 6,9% 3,8% 20,9 42%
Soi Thé Ky STK 3.355 102%  2.363%  12,0%  21,0%  12,6% 14,6 28%
May Viét Tién VGG 1.847 19% 24% 3,0% 9,3% 3,8% 10,2 0%
May10 M10 595 -31% -33% 2,0%  17,3% 4,0% 8,9 177%
May Nha Bé MNB 446 2% 48% 1,0% 8,6% 1,3% 13,0 402%
May Séng Héng MSH 4.161 25% 108% 8,0%  22,3%  11,9% 12,8 49%

Rui ro can theo dai: dién bién dich phirc tap tai My (thi trwéng chinh cia MSH) va Viét Nam,

dac biét la tai tinh Nam Dinh, noi dat nha may ciia MSH.
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CHI SO TAI CHINH

Két qua kinh doanh
Pon vi (ty VND)
Doanh thu thuan

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Téng tai san

No ngan han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué - CBTS
(%)

Chi tiéu sinh 1o

Lei nhuén gép bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Tdng tai san (%)

Téng no/Tdng vén cha sé hivu (%)
Chi tiéu trén mai cd phan

EPS (dbng/cd phan)

Gia tri sb sach (ddng/cd phan)

2019 2020 2021F 2022F
4531 5.354 4.722 5.547
(3.603) (4.603) (3.753) (4.391)
928 751 969 1.155

61 63 56 49
(28.749) (18.187) (26.737) (38.534)
450 232 467 479
2019 2020 2021F 2022F
238 136 102 83
418 396 688 828
659 615 804 1.013
588 569 707 802
2.566 2.628 3.066 3.496
1.270 1.186 1.392 1.491
57 0 155 261
1.236 1.442 1.572 1.803
2.566 2.628 3.066 3.496
2019 2020 2021F 2022F
12% -14% 24% 17%
22% -48% 101% 3%
21,0% 19,7% 20,5% 20,8%
10,2% 6,1% 9,9% 8,6%
17,5% 8,8% 8,0% 10,2%
38,7% 16,9% 30,9% 27,1%
51,8% 45,1% 50,8% 50,6%
107,7% 82,2% 98,4% 98,7%
9.445 4.867 9.337 9.581
23.241 27.370 30.176 34.546



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngé Tri Vinh, xin khang dinh hoan toan trung thuc va khéng cé dong co ca nhan khi thuwc hién bao cao nay. Tat ca
nhirng théng tin néu trong bao cao nay dwgc thu thap tlr nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh day du cling nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay chi la
quan diém riéng clia c& nhan tdi ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban hay nam gilr chirng khoan. Bao céo chi
nham muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan toi
cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw ho&c nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mot phan tai sn clia Cong ty Cé phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich d&n mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
BéAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén hang
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Ding Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cdng cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




