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CTCP May Song Hoéng (VISH)

I. CAU CHUYEN DOANH NGHIEP

* Hoat dong chinh cia MSH la gia cong

hang may mac. Xuat khau chiém hon 90%
ty trong doanh thu, tap trung vao cac don
hang FOB cho mét s6 khach hang ban
budn va ban Ié san pham thai trang hang
dau nhu Columbia, Walmart,...

 Thi trudng chd dao ctia MSH la My du kién
sé ti€p tuc tang trudng trong nam 2022,
trong do6 c6 2 khach hang I6n la Columbia
va Walmart déu muén tang dan hang cho
MSH.

Il. TOC DO TANG TRUONG

Nha may SH10 - Nghia Hung di vao hoat
dong tir thang 3/2022, véi khoang 2000
cobng nhan, du kién dat 100% cong suat
vao Q3/2022, nang cong suat FOB lén 35%.

* Bién Igi nhuan gop ctia MSH gidm dan do:
(1) chi phi van chuyén, nhap khau tir Trung
Quéc tang Ién do tac nghén cang; (2) Chi
phi dau vao chiém 60% gia vén ( dau tho
va cotton) van duy tri & mdrc cao.

« Du kién doanh thu van duy tri 6n dinh do
Cac don hang da dugc ky két dén Q3/2022.

» Q1/2022, Doanh thu thuan dat 1.291 ty dong, tang 37% YoY, trong dé cac don hang FOB
chiém t&i 80%. Tuy nhién Igi nhudn gop tang trudng &m 8% YoY do chi phi van chuyén va

gia nvl tang manh khién cho gia vén hang ban tang 52% YoY.

Do tinh hinh dich bénh tai Trung Quéc ngay cang phdc tap anh hudéng I6n t&i nguon

nguyén liéu va chi phi van chuyén clia MSH, chinh vi thé k& hoach kinh doanh nam nay cla

MSH c6 su sut giam vd&i LNTT la 500 ty déng, giam 8% so vdi cung ky.

KET QUA KINH DOANH
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I1l. GIA TRI DOANH NGHIEP

P/E cGia MSH tai két phién 8/6/2022 dat 10,17, ré han trung binh nganh la 11,71 va ré hon
P/E trung binh 3 nam la 10,87.

* MSH duy tri trd c6 tlic bang tién lién tuc tir 2018-2021, ti 1é trung binh 7,4%/nam. Véi
nhitng nha dau tu cd tic thi MSH khéng phai la mét ¢6 phiéu hap dan.
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IV. PINH GIA

* Nam 2022, DSC udc tinh Doanh thu thuan va Igi nhuan sau thué ciia MSH dat lan lugt 5.760
ty (+21,3% YoY) va 440 ty (-5% YoY), EPS 2022 la 5.867 VND/cp, tuang duang P/E fw la 10,2x
lan. Dua trén phuang phap dinh gia P/E, ching t6i ky vong gid muc tiéu cia MSH 2022 la
63.700 VND/cp, upside 6,5% so vdi gia dong clra ngay 8/6/2022 la 59.900 VND/cp.

CO CAU DOANH THU MSH
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