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B&o c&o lan dau Doanh nghiép vé&i nén tang co ban tét trong trién vong tang
Thang 3, 2019 trirng cua dét may Viét Nam

Bing phwong phap DCF, BVSC dwa ra murc gia tri hop ly véi c¢b phiéu MSH
Khuyén nghi elUizl==l=elxlYl |4 67.400 VND/CP, twong dwong murc | nhuan khoang 26% so vé&i mirc gia
dong ctra ngay 14/3/2019, twong dwong mirc P/E muc tiéu 2019 la khoang 7,7x.
Gia ky vong (VND) BB Do do, BVSC khuyén nghi OUTPERFORM véi cé phiéu MSH véi diém nhan
Gia thi trwong (14/3/2019) RR0]  dau tw nhu sau:

Loi nhuan ky vong 26% e Trién vong tang trwdng cla may mac Viét Nam trong trung han nhé vao

xu hwéng chuyén dich don hang may méc véi loi thé tir cac Hiép dinh
thwong mai va chi phi nhan céng canh tranh.

THONG TIN CO PHAN

e Vjthé dau nganh cuing v&i ndng lwc san xuat da dwoc chirng té trong qué

San giao dich HSX o4 L g 5 . i ;
o . kht Ia lgi theé dé MSH c6 kha nang ky két nhirng don hang I&n mang tinh

Khoang gia 52 tuan 39.800-55.400 i

Vén hoa 2.548 Ty VND kinh té cao.

SL ¢4 phiéu lvu hanh 47.628.000 ¢ Dinh huwdng tang ty trong FOB gilp nang cao kha nang canh tranh ciing

KLGD binh quan 10 ngay 62.196 nhw bién lgi nhuan hap dan trong ngan va trung han.

% s& hiru nwdc Ngoai 3,2% e Nha may S6ng Hong 10 va Dy an lién doanh vé&i Luen Thai 1a déng lwc

Room nwéc ngoai 49% tang trwdng trong trung va dai han.

Gia trf 6 tirc/co phan g e Kha nang sinh 1&i hap dan, co cAu tai chinh lanh manh, cb tire tién mét 6n

Ty € co tlrc/thi gia 7,5% dinh.

Beta N/a

Rui ro pha lodng: Ban H6i ddng Quan tri cia Coéng ty dw kién trinh Dai hoi cd
BIEN DONG GIA  dong théng qua phrong an phat hanh ESOP cho Chu tich HDTQ, Tbng Giam déc
cung cac can bd quan ly van phong cong ty tai Hong Kéng. Ty |é cb phiéu phat

VNB/CP Cb phiéu i ) i ) )
60,000 - - 500,000 hanh dy kién chiém 5% von diéu 1&é hién tai v&i gia 10.000 VND/CP, han ché
50,000 \\;-._/"’Jw 400000  chuy&n nhwong trong 1 nam.

40,000 1 - 300,000 o 3

30,000 Céac rui ro ve tien do ky két cac Hiép dinh thwong mai, cac anh hwéng tir tap
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ig:ggg | h “L Hhh“ 100,000 khach hang cé6 dic, xu hwéng tang chi phi nhan cdng bén canh thay déi xu
da i hwéng thei trang va khoa hoc cdng nghé c6 thé tac dong dén hoat dong kinh
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VN-Index  132% 6,2% 50% 1,4%

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

ngotrivinh@baoviet.com.vn



BAOVIET - Securities

Bao céo |an dau MSH

Téng quan Doanh nghiép

May S6ng Hdng (MSH), tién than la Xi nghiép may 1/7 thanh 1ap ndm 1988 trwc thuéc Nha nwoc.
Sau hon 30 nam hinh va phat trién, MSH da xay dwng va khang dinh dwoc thwong hiéu 1a mot
trong nhitng don vi may hang dau Viét Nam, cu thé thudc top 8 Doanh nghiép may I&n nhét va
top 5 Doanh nghiép tw nhan nganh may I&n nhét tai Viét Nam theo béng xép hang VNR 2018.
Hoat déng kinh doanh chinh ctia MSH 14 san xuét hang may mé&c xuéat khau (90% doanh thu toan

C6ng ty) va san xuét chan ga gbi dém chi yéu cung cép thj trwong ndi dia.
Co’cau sé& hivu

Co céu cb dong clia MSH kha co d&c véi 4 cb dong Ién chiém hon 53% vén chi s& hiru (xem
hinh 1). Bén canh d6, dén hét ngay 08/03/2019, room Nha dau tw nwéc ngoai tai MSH con lai 1a
45,8%.

Hinh 1: Co’ cau cé déng ctia MSH tai ngay 14/03/2019

F

11%

= Ong Bui Birc Thinh = FPTS = Ong Bui Viét Quang = Ba Nguyén Thj Dao = Khac

Ngudn: BVSC téng hop
M6 hinh hoat déng kinh doanh
1. May xuét khau:

Hon 30 nam hoat déng, san xuat hang may mac xuét khau ludn duy tri 1a hoat  déng
kinh doanh cét 16i ciia MSH. Trong d6, MSH san xuat may mé&c theo hai phwong thirc
chinh la FOB (Free-On-Board) va CMT (Cut-Made-Trim).

Véi phwong thirc FOB, MSH sé chju trach nhiém viéc mua nguyén vat liéu theo 1/ chi
dinh ctia dbi tac hodc 2/ ngudn ma Coéng tw tim kiém. Trong d6, phan I&n vai nguyén liéu
duing cho cac don hang FOB, nhdm dam bao dap &ng yéu ciu chat lwgng ctia cac khach
hang, MSH thueng nhap khau vai tir My, Trung Quéc, Héng Kéng, Dai Loan, ...

Vé dbi twong khach hang, MSH chi yéu xuét khdu don hang FOB sang thi trwérng Hoa
Ky (chiém 70%) va chau Au véi cac Cong ty Ién va cé uy tin trén Thé gi¢i nhw Columbia
Sportswear, Haddad Brands, G-lII.
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Vé&i phwong thirc CMT, MSH xuét khau sang céc thi triedng chinh nhw Nhat, Han Quéc,
Canada va Hoa Ky, véi khach hang I&n nhét hién tai 1a Sae-E Trading. Véi cac don hang
nay, dbi tac sé trwc tiép mua nguyén liéu va chi dinh MSH thwc hién nhap khau tir nuwéc
ngoai.

2. San xuéat chan ga g6i dém (CGGD):
Hién tai, cac san phdm CGGPD clia MSH dwoc phan phdi va tiéu thu & thi trwedng ndi dia
véi thwong hiéu “Séng Héng” thong qua hon 50 dai ly cp 1 bén canh tiém nang xuét
khau d&c biét khi san phdm ctia MSH da dat dwoc cac tiéu chuén xuét khdu vao céc thi
trwdng khé tinh nhw Nhat va Han Quéc.
Sau 18 nam c6 mat trén thi tredng, May Séng Hong hién cung cép cha yéu ra thi trwong
dém tinh khiét 13 dong dém thé hé ma&i véi nhiéu tinh ndng wu viét.
Con mang chan ga gbi, hién MSH cung cip cac dong san pham chinh nhv Home

Collection, Classic collection, Elegance va b6 san phém danh cho tré em.
Ning Iwc san xuat

Sau 30 nd&m khéng ngivng mé roéng va phat trién, MSH hién dang 1& mét trong nhivng doanh
nghiép v&i quy mo va nang luc san xuat hang dau Viét Nam, véi 18 xwéng may cung 9.300 cong
nhan, tap trung chu yéu tai khu viec Nam Binh. Bén canh d6, MSH ciing lién tuc nghién ctru va
ap dung céc giai phap khoa hoc k¥ thuat vao san xuat nhdm nang cao cong suét, trong do co thé
ké dén dwa vao sir dung gidi phap ERP trong san xuat may mac, may may thdéng minh, thiét bi
kiém soét thé tir RFID, ...

Hinh 2: Ning Iwc san xuét ctiia MSH — bao gém c6ng suét hién tai va dw 4n SH10

Nidm hoat Sé xwong Séchuyén Sbélao Ning lwc san xuét

N Y dong may may dong (sp/thang) San pham
Song Héng 1 2000 2 16 1,000 630,000 Vay théi trang, so' mi ni cao cap
Séng Hoéng 3 2006 4 32 2,000 1,300,000 Ao khoac, so mi nam, quan dét thoi
Séng Héng 4 2009 4 35 2,000 1,300,000 Ao khoac, vay, quan dét thoi
Séng Héng 7 2012 4 36 2,000 1,300,000 Ao khoac, quan dét thoi, 4o dét kim
Séng Hoéng 8 2001 2 300 150,000 yard Chan ga gbi dém
Séng Héng 9 2015 4 36 2,000 1,500,000 Quén 4o dét kim
Séng Hong 10* 2020 2 40 3,000 1,500,000 San pham dét kim & dét thoi

Ngudn: MSH, BVSC téng hop * Dw &n Séng Héng duwoc trién khai trong 2019, dw kién di vao hoat déng 04/2020
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Piém nhan dau tw

Loi thé tir cAc Hiép dinh thwong mai da va sé ky két cung chi phinhan céng g6p phan day

nhanh xu hwéng chuyén dich don hang may méc sang Viét Nam.

1. Trién vong tlr FTAs giGp cat giam chi phi thué quan, qua d6 gia tang tinh canh

tranh cha hang may méc Viét Nam trong chudi cung (ng toan cau.
Hinh 3: Céc Hiép dinh thwong mai da va sé ky két tac déng téi nganh may mac Viét Nam

. ; Thué quan (%
Quy tac xuat x 4 (%)

Hiép dinh Hiéu lwe Ap dung cho hang may Ap dung cho hang may

(ROO)

mac Viét Nam mac Trung Quéc

Viét Nam - Nhat Ban

Tw 12/2008 T Vai tré di 0% 7,4% - 12,8%
(VJEPA)
Viét Nam - Han Quéc .
: Tw 12/2015 Cat may 0% 0% tlr 25/12/2025
(VKFTA)
ASEAN - Uc - New - C4t may va dét Uc: 0% tir 01/2019
< : o W
Zealand Tw 01/2010 - Gia tri n6i khoi: 0% ttr 2018
- ° New Zealand: 0% tir 2016
(AANZFTA) 35% - 40%
Ap dung 18 trinh giam thué )
P A 9% o 9 i Gitr nguyén doi vai tirng
R o riéng tai tirng quoc gia A . . A
CPTPP Tir 14/01/2019 Ty soi tré di thanh vién quoc gia thanh vién.
) Canada: 16% - 18%.
Canada: E4*
EU - Viét Nam Dw kién c6 hiéu o L6 trinh gidm vé 0%
‘. T vai tré ai** . oo 12%
(EVFTA) lwc cudi 2019. sau 7 nam co hiéu lyc***

Ngudn: BVSC téng hop

* Toan bo céc dong thué lién quan gidam vé 0% sau 4 nam.

** \/6i EVFTA, bén canh st dung vai ngudn géc néi khdi, cac nha may méc Viét Nam c6 thé sw dung vai co xuét xir tir bén thir 3 da ky két Hiép
dinh thuong mai véi cé EU va VN, nhw Han Quéc, dé hudng murc thué wu dai toe Hiép dinh.

“** [ién tai, hang may méac VN nhép khéu vao EU chiu murc thué trung binh 12%.

V6i viéc ky két va tham gia cac Hiép dinh thwong mai (HDTM) thoi gian qua, nganh may mac
Viét Nam lién tuc dwgc hwdng loi nhd nhirng chinh sach thué wu dai, qua dé giip hang may
mac Viét Nam khong ngirng gia tang thi phan, rd rét nhat phai ké dén thj trweéng may méac Nhat
Ban va Han Quéc (xem Hinh 4). Do d6, BVSC tin rang v&i nhivng loi thé vé thué tir cac Hiép
dinh thwong mai sé ky két, EVFTA, ciing nhuw Hiép dinh viva c6 hiéu lwc, CPTPP, nganh may
mac Viét Nam dang dirng trwde nhiéu co hdi dé tiép tuc duy tri sw tdng trwéng trong thoi gian
t&i day.
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Hinh 4: Wu dai thué 1a mét trong nhirng yéu té canh tranh gitp may méc VN lién tuc gia ting thi phan tai Nhat va Han Quéc

Dién bién thi phan hang may mic Viét Nam Dién bién thi phan hang may mic Viét Nam
va Trung Quéc tai Nhat va Trung Quéc tai Han Quéc
59.5%
15% 100% 40% 60%
14.2%
12% 80% 309 34.4% 45%
81.0% 34.7%
9% 60%
59.7% 20% 30%
6% 40%
5.7% 10% 14.2% 15%
3% 20% 0% () 5%
0% 0% 0% 0%
2011 2012 2013 2014 2015 2016 2017 2018 2011 2012 2013 2014 2015 2016 2017 2018

== \/iet Nam (LHS)

China (RHS) == \/iet Nam (LHS) === China (RHS)
Nguédn: Trung tdm Thuwong mai Quéc té, BVSC téng hop

Cu thé hon, véi EVFTA, |a HDTM gitra Lién minh Chau Au va Viét Nam dang doi Quéc hoi EU
phé duyét, néu c6 hiéu lwc nhiéu kha nang sé 1a budc ngoat méi cho hang may mac Viét Nam.
V&i mét sé dong thué sé ngay lap tirc x6a b va tién tdi x6a bé hoan toan dbi véi toan bd mat
hang may mac trong 7 nam, Hiép dinh nay chac chan sé giup hang may mé&c Viét Nam tré nén
canh tranh hon so véi Bangladesh va Campuchia, 2 quéc gia dang dwoc huwdng chinh sach
thué wu dai thudc chwong Everything but Arm (EBA) t&» chau Au 1a 0%. Nh& d6, nhiéu kha
nang cac Doanh nghiép may mac Viét Nam, trong dé cé6 MSH vé&i 30% doanh thu phét sinh tw
EU, s& c6 co hoi tiép can sau hon vao thi trworng nhap khau may méc I6n nhat Thé giéi so voi
quéa khir. Tuy nhién, viéc phat trién tai thj trwdng nay cling doi héi cac Doanh nghiép Viét Nam
can phai can dbi gitra lgi ich kinh t& bén canh viéc dam bao ngudn gbc vai nguyén liéu s dung,

tr EU hoac Viét Nam hoac bén thr 3.

Hinh 5: Co’ céu thi trwéng NK may mac Thé giéi 2017 Hinh 6: Cac nha cung cap hang may mac chinh tai thi trwong EU
EU Ia thj trwéng may mac I&n nhéat thé giGi Dién bién thi phan cta cac nha cung cép
hang may mac chinh tai EU
29.5%
0, 0,
1% —— 12.306°0%
; 12%
204 Kim ngach NK
(:J hang may mac 9% 22.4%20%
2% toan cau dao 6%
3% déng trén dwéi 0 0 3.2%
400 ty ZE?% 10%
USD/na 3%
nam. F— 69
o TI% 2.6% (05
2011 2012 2013 2014 2015 2016 2017
Bangladesh Cambodia
=EU 28 = US Japan Hong Kong e \/iet Nam = China (RHS)

Ngudn: Trung tdm Thuong mai Quéc té, BVSC téng hop
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Trong khi d8, viéc CPTPP vira chinh thirc c6 hiéu lwc tai Viét Nam ngay 14/3/2019, c6 thé trong
ngén han sé khéng mang dén nhiéu tac dong dot bién cho may méc Viét Nam do ching ta da
ky két 7/10 quéc gia thudéc CPTPP truwéc dé véi cac mirc wu dai twong dwong hodc tham chi
v&i diéu kién xuét x& c6 phan linh déng hon. Tuy nhién, vé trung va dai han, khéng thé khdng
ké dén viec CPTPP sé gilp Viét Nam tiép can nhirng thj trwéng méi, qua dé da dang héa danh
muc khach hang. Trong d6, tiém ndng nhét 1a thi trwng Canada, quy mé kim ngach nhap khau

may mac khodng 9 ty USD, véi 16 trinh giam hoan toan thué quan trong vong 4 nam.

Hinh 7: Co’ cau thi trweng XK ctia hang dét may VN Hinh 8: Co’ cau cac nha cung ng hang may mac chinh tai Canada

5%|

v

= Hoa Ky =EU = Nhat = Trung Quéc = Bangladesh = Cambodia

= Han Quéc = Trung Quéc = Khac Viet Nam = Khéc
Nguédn: Trung tdm Thuong mai Quéc té, BVSC téng hop

2. Chi phi nhan céng tiép tuc phat huy lgi thé canh tranh cho may mac Viét Nam
trong viéc gia tang thi phan trong ngan va trung han, dac biét |a thi trwong My
trong béi canh bat 6n My-Trung.

V@i dac tinh thdm dung lao ddng, chi phi nhan céng da va dang sé dong vai trd quan trong
trong viéc dinh hinh chudi cung (rng hang may mac Toan cau bén canh cac yéu té6 nhw
chét lwong tay nghé va téc dd hoan thanh don hang. Theo khao sat cta Hiép hdi Nganh
Thei trang ctia My, trong thoi gian qua, Trung Quéc va Viét Nam la 2 qudc gia cé nén may
mac dap ng kha twong déi ba yéu tb trén, do d6 dwoc lwa chon la diém dén hang dau

cho cac don hang may mac Toan ciu.

Tuy nhién, nén kinh t& Trung Quéc da va dang chiu ap lwc vé viéc gia tang lwong nhan
céng do (1) anh hwdng t& chinh sach “mét con” duy tri trong gan 30 ndm qua trwdc khi dan
dwoc ndi 16ng va bai bd hoan toan vao dau 2017, tac ddng dén ngudn cung lao déng trong
viéc duy tri tang trwdng cta nén kinh té Ion thw I Thé gidi va (2) xu hwéng chuyén dich
lao déng sang céac Iinh v dich vu va cdng nghé véi mirc dai ngd hap dan hon. Do dé,
BVSC cho rang, v&i loi thé vé& chi phi nhan cong, Viét Nam c6 nhiéu trién vong ting trwdng
véi xu hwéng dich chuyén don hang ra khéi Trung Qudc ngay cang gia tng, dac biét la

sau nhi*rng b4t 6n M§-Trung xay ra gan day.
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Hinh 10: Trién vong nganh Th&i trang Thé gi&i nam 2019

Hinh 9: Loi thé chi phinhan céng hé trer dét may VN tiép tuc mé réng thi phan
Mirc lwong cong nhan co ban & mét sé nwéc cudi 2017 (USD/thang)
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Nguén: JETRO, BVSC téng hop

3. Nhu cau may méc toan cau nam 2019 dwoc dw béo tiép tuc ting trwéng so véi

2018, nhwng véi téc dd cham lai.

Trong 2019, nhirng thach thirc mang tinh toan cau, dac biét 1a cac sw kién nhw rai ro bat 6n
My-Trung, Brexit, ... nhiéu khd nang sé anh hwéng dén tang trwdng kinh té Thé gioi. Tuy nhién,
& chidu nguwoc lai, tbc d6 ting trwdng kha quan & cac quéc gia phat trién tiép tuc dwoc duy tri
cung v&i nhirng tién trién trong dam phan My-Trung gan day ciing nhw trién vong UK va EU
dat dwoc théa thuan lién quan dén van dé Brexit (c6 kha nang gia han thém thdi gian) sé dong
vai tro hé tro tdng trwdng kinh té va nhu cau tiéu dung. Do do, theo B4o céo “State of Fashion”
ctia McKinsey&Co., doanh s nganh Thoi gian, cu thé mat hang may méc c6 thé tang truéng
4-5% trong 2019. Trong do, thi trwdng 1&n nhw Bac My va céac qubc gia da phat trién tai Chau
Au sé tiép tuc tang trwdng du véi téc dd cham lai, dat 1an lwot 2,5%-3,5% va 1,5-2,5% (xem
hinh 10), qua d6 cling cho thay tin hiéu tich cwc véi Doanh nghiép c6 ty trong xuét khau Ién tai
nhirng thi treong trén nhw MSH (xem hinh 11).

Hinh 11: Co cu thi trwéng XK cia hang may méac MSH

Dw bao tiang trwéng doanh sé nganh Thi trang

Total Fashion Industry
REGIONS

North America

Europe - Mature
Europe - Emerging
Middle East and Africa
APAC - Mature

APAC - Emerging
Latin America
CATEGORY

Apparel

Footwear

Sportswear

Handbags & Luggage
Jewelry & Watches
Other Accessories

Nguén: McKinsey&Company, BVSC téng hop

Thé gioi (%)
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Ngudn: MSH
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Vi thé dau nganh vé quy mé va nang lwc san xuat giap MSH c6 kha ning nhan dwoc

nhirng don hang tét tir nhirng thwong hiéu/nhan hang I&n trén Thé gidi.

Cong ty C6 phan May Séng Hong (HoSE: MSH) trong nhitng ndm gan day duoc biét dén la
mot trong nhirng doanh nghiép may mac véi quy mé kim ngach xuét khdu hang dau, véi tbng
kim ngach xuét khau hon 208 triéu USD (xem hinh 10). V&i loi thé v& quy mé cling nhw ndng
lwe san xuét da dwoc kiém chirng trong thdi gian qua, BVSC tin rang MSH dang va sé tiép tuc
c6 nhiéu co hoi hon trong viéc tiép can véi nhirtng don hang I&n véi mire loi nhuan hap dan t
céac thwong hiéu/nhan hang Toan cau. Bén canh do, méc du viéc da dang héa ngudn cung &ng
hang may mac la can thiét trong viéc quan Iy rdi ro va can bang cac yéu té vé chi phi, thdi gian
giao hang cling nhw tinh linh ddng trong kinh doanh, thi cac thuwong hiéu/nh@n hang cé xu
hwéng cét gidm sé lwong ddi tAc cung (rng toan cau, tap trung thic day dat hang tai cac nha
cung cép v6i nang lwe da dwoc kiém chirng nham cling cé va cai thién hiéu qua cudi cung &ng
cling nhw dam bao tinh tuan tha trong hoat déng san xuét. Theo dé, tir nghién clru cta tién sy
Sheng Lu, gidao sw nganh Nghién clru Thoi trang va May mac tai Dai hoc Delaware (MY),
khoang 50% céac céng ty may mac, trong ndm 2017, d&t nhiéu don hang hon tir cac déi tac 1on
ctia ho so v&i 3 ndm trwdc d6, qua d6 cho thay trién vong ting trwdng hon niva cac don hang
tlr cac ddi tac hién hiru cia MSH.

Hinh 12: Cac doanh nghiép dét may vé&i KNXK hang dau trong nam 2018
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Ngudn: BVSC téng hop

Cu thé hon, hién tai MSH dang 1a mét trong nhirng déi tac cung cap hang may méc cho céac
Cong ty thoi trang toan ciu, nhirng ngwdi s& hiru nhirng thwong hiéu/nhan hang uy tin trén

Thé gidi:
e Columbia Sportswear (CS) 1a nha phan phéi va kinh doanh cac mat hang nhw 4o khoéc,
trang phuc thé thao, giay dép trén pham vi toan cau. Tuy nhién, toan bd cac san pham

mang cac thwong hiéu thudc s& hiru va quan ly CS déu dugc dat hang san xuét tiy
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cac nha cung ng bén ngoai Hoa Ky. Trong d6, gan 64% mét hang may mac, phu kién
va thiét bi dwoc san xuét tai Trung Quéc va Viét Nam. Do dd, véi loi thé vé chi phi
nhan céng, may mac Viét Nam, dac biét 1a MSH, c6 nhiéu co hoi trong viéc gia ting
don hang t Trung Quéc.

Twong tw Columbia Sportswear, G-lll, Tap doan thoi trang My kinh doanh san pham
thoi trang thudc sé& hiru (DKNY, Donna Karan, Marc New York, v.v) va dwgc nhwgng
quyén kinh doanh (Calvin Klein, Tommy Hilfiger, Levi’'s, Guess, v.v), d&t phan Ién don
hang san xuét tai Trung Qudc va mét phan it hon tir Viét Nam, Indonesia, Jordan, An
Do, Bangladesh, ... Trong 2019, theo ban I&nh dao MSH, gia tri don hang tir dbi tac
nay c6 thé dat khoang 40 triéu USD.

Haddad, cong ty chuyén kinh doanh cac s&n phdm thwong hiéu Converse, Nike, Levi's,
... toan cau, vira hop tac véi MSH tr 2017. Doanh thu ndm 2018 ctia MSH tr dbi tac
nay dat 29 triéu USD, tang manh tir mc 8 triéu USD nam 2017, trong khi do, gia tri
don hang 2019 dw kién c6 thé tdng 1&én mic 35-40 triéu USD trong 2019.

Theo d6, MSH du kién doanh thu tir 3 ddi tac nay co thé dat mic 50 triéu USD/nam
vao 2021.

Hinh 13: Co cdu don hang FY17&18 ctia MSH theo dbi tac Hinh 14: Dw béo gia tri don hang tir Haddad
Gia tri don hang cua cac déi tac Ion 60
trong 2017 va 2018 (mnUSD)
CAGR: 20% 50
160 50
42
40
120 35
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40
- ) :
, ,
2017 2018 2017 2018 2019F 2020F 2021F
m Columbia = G-lll mHaddad =NYW ®SAE-A mKhac ® Gia tri don hang trong nam (mnUSD)

Ngudn: MSH, BVSC téng hop

Nguén: MSH, BVSC di bao

Pinh hwéng nang ty trong don hang FOB gitip nang cao ning lwc canh tranh trong chuéi

cung tng toan cau déng thi cai thién bién lgi nhuan.

V&i méng may xuét khau, hién tai MSH dang san xuét hang may méc véi 2 phwong thiee chinh

la CMT va FOB. Cu thé, véi CMT, MSH sé chi don gian thwc hién nghiép vu may gia cong

trong khi v&i FOB, doanh nghiép (DN) sé chiju trach nhiém ca phan nguyén vat liéu theo chi

dinh clia ddi tac may ho&c DN tw chi dong tim kiém ngudn cung. Vi vay, loi nhuan ctia phwong

thirc FOB sé tét hon so véi CMT. Ngoai ra, viéc chuyén dich tir CMT sang FOB ciing giup téng
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trwdng doanh sb gia tri don hang. Cu thé, theo nguyén tic hach toan ké toan, doanh thu CMT
sé chi bao gdm chi phi gia cong truc tiép trong khi véi FOB doanh nghiép sé ghi nhan ca phan
doanh thu nguyén vat liéu (cha yéu la vai nguyén liéu), thong thuweong chiém khoang 60-70%
gia thanh. Theo wéc tinh, $1 doanh thu CMT khi chuyén dbi sang phwong thirc FOB twong
dwong doanh thu $2.7 (xem Hinh 15).

Hinh 15: Wéc tinh tang trwdng Doanh thu khi chuyén dich tlr CMT sang FOB

Pon gia - CMT (%) 1

Bién gop - CMT (%) 15% GPM cua CMT: 10-15%

Chi phi sx - CMT ($) 0.85

Chi phi sx - FOB ($) 2.1  Chiphi NVL théng thuong chiém 60-70% gia thanh 1 sdn pham.
Bién gop - FOB (%) 20% GPM cda FOB: 16-22%

Pon gia - FOB ($) 2.7

Nguén: BVSC wéc tinh

Trong 2019, nang lwc may clia MSH tai cac nha may da gan nhw dwoc van dung téi da. Do dé,
tang trwéng dwoc ky vong dén tir viéc thay ddi co cdu don hang may, nang cao don hang FOB
va dinh hwéng tién téi 100% may FOB trong 4-5 nam, qua d6 gilp nang cao nang lwc canh
tranh cting nhw lgi nhuan hoat déng. Trong d6, viéc ting trwdng don hang tir cac déi tac FOB
chinh hién tai s& déng vai trd hé tro cho xu hwéng dich chuyén sang FOB clia MSH, trong dé
Cong ty ky vong gia tri don hang dén tlr Columbia Sportswear, G-1ll, Haddad Brands c6 thé dat
khoang 50 triéu USD/dbi tac vao cubi nam 2021.

Hinh 16: Bién LNG mang may dworc cai thién nho ty trong hang FOB gia tang

Ty trong CMT & FOB mang may XK va bién LNG mang may

18.9% 18.9% 19.2%

100%

20%
80% ! 16%
60% 12%
40% 8%
20% 4%

0% 0%

2015 2016 2017 2018 2019F 2020F 2021F

mmmm Ty trong CMT (%) == Ty trong FOB (%) === Bién LNG - mang May XK

Ngudn: MSH va BVSC dw bao
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Nha may Séng Héng 10 va Dw an lién doanh véi Luen Thai (Hong Kong) 1a dong lwe tang
trwéng trong trung han.

Dy 4n Nha may may Séng Hong 10 dang dwoc thwe hién nham phuc vu tang trwdng cho MSH
trong 2-3 nam sép t&i trong bdi canh cac day chuyén may hién tai ciia céng ty gan nhw da van
hanh 100% céng suét. Cu thé, Séng Héng 10 (SH10, MSH sé hitu 51% vén) dw kién c6 quy mo
40 chuy&n may véi 2.500-3.000 lao déng sé& dwoc hoan tat va di vao van hanh thwong mai tir
thang 4/2020. Theo ké hoach, SH10 c6 thé tao ra khoang 30 triéu USD doanh thu khi hoat dong
100% cdng suét trong ndm thir 2 di vao hoat ddng, nang tdng coéng suat cia MSH 1én 20%. Ngoai
ra, theo chia sé, khi dwa vao hoat déng nam 2020, SH10 sé thyc hién 100% don hang theo
phwong thirc FOB va bwédc dau nhiéu kha nang sé ky két cac don hang may cho san pham mang
thwong hiéu Nike.

Téng vén dau tw dw an SH10 wéc tinh khodng 16 triéu USD bao gém 10 triéu USD danh cho
dau tw xay dwng co ban nha xwéng. Trong d6, MSH dv kién st dung vén vay tai tro 70% chi phi
dau tw. Bén canh dé, viéc dy an SH10 dwoc hwéng wu dai thué TNDN (mién thué 2 nam dau co

|4, gidam 50% thué 4 n&m tiép theo) sé giup tiét gidm chi phi toan Cong ty.

Ngoai ra, ban lanh dao c6 chia sé& vé dw an thanh 1ap lién doanh véi Luen Thai (Hong Kong), tap
doan chuyén san xuét va phan phéi cac s&n pham th&i trang mang thuwong hiéu Victoria’s Secret,
Calvin Klein, ... Cac don hang ctia déi tAc nay hién tap trung chid yéu & Trung Qudc, Campuchia
va Phillipine, trong khi tai Viét Nam Luen Thai méi dang hop tac san xuét tai 3 nha may, trong
dé c6 1 nha may dét. Lién doanh gitra MSH va Luen Thai dw kién sé& san xuét kinh doanh mét
hang db Iot mang cac thwong hiéu cao cép nhw Victoria’s Secret, Calvin Klein, ... htra hen mirc
bién loi nhuan gop cao hon han cac san phdm may mac hién tai ctia MSH, theo dé sé tao dong
lwc tang trwdng dang ké cho MSH. Tuy nhién, do chwa du co s& danh gia vé du an lién doanh

nay nén chang t6i tam chwa phan &nh vao gia tri ciia MSH & théi diém hién tai.

Mang chin ga géi dém véi ké hoach tai dinh vi va thac day doanh thu xuat khau trong boi

canh thi trwong noi dia chiu ap lwc canh tranh

Hién tai, mang chan ga gbi dém (CGGD) clia MSH dwoc san xuét va phan phéi qua hé thdng dai
ly cp 1 v&i nhan hiéu Séng Hong, chiém khoang 10% téng doanh thu MSH. Tuy nhién, quy md
thi trwong ndi dia hién tai dwoc cho la khoéng quéa Ién (dao déng khoang 1.500-1.800 ty) va day
canh tranh. Trong d6, bén canh cac thwong hiéu uy tin v&i gia ban twong dbéi cao nhw Everon,
Hanvico thi thi trwéng con c6 sw tham gia cta cac san phadm Trung Quéc, dbi tha chinh cung
phan khuc hién tai ciia MSH. Do d6, MSH thuc té dang gap kho khan bwéc dau trong viéc thic
day tang trwdng thi tredng noi dia. Tuy nhién, ban 1anh dao MSH ciing dang can nhéc va tim
hiéu cac phwong an gilp duy tri va téng trwdng doanh thu ndi dia, bao gébm ca viéc ky két nhwong
quyén st dung hinh anh ti Disney trén cac san phdm CGGP Séng Héng, véi dbi twong khach

hang tré em bwéc dau dwoc cho la c6 doanh sb kha trién vong trong 2018.

V& xuét khau, san phdm CGGP cla MSH hién da dat dwoc tiéu chuan xuat khdu sang Nhat va

Han Quéc ciing nhw cac yéu vé chéat lwgng san pham va do an toan trong san xuét cta EU. Thyc
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té, trong 2019, theo chia s& MSH sé thiic day xuat khau san phadm sang Nhat v&i tdng gia tri wéc
dat khoang 3 triéu USD va c6 thé tang lén mac 5 triéu USD trong diéu kién thuan lgi. Ngoai ra,
MSH ciing dang tim kiém nguyén liéu pht hop nham huéng téi viéc tan dung wu dai tr Hiép

dinh EVFTA sau khi c6 hiép lwc dé xuét khdu sang thi treérng EU.
Kha niang sinh 1 hap dan, co cau tai chinh lanh manh, cé tic tién mét én dinh

Bién LN go6p cling nhw hiéu qua hoat ddng ctia MSH kha vwot tréi so véi cac doanh nghiép may

niém yét khac cha yéu do:

e Danh muc san pham doi hdi tay nghé cao bén canh tép khach hang gém cac thwong
hiéu thoi trang cao cép, qua d6 dat dwoc mirc loi nhuan trén 1 san pham tét hon.

e Kiém soat tét chi phi v&i viéc ap dung phwong phap quén ly tién tién nhw phan mém
ERP gilp tiét giam hao phi nguyén liéu, nang cao néng suat chuyén may.

e Doéng gop tr mang chan ga gbi dém, chiém khodng 10% doanh thu toan Cong ty, v&i

bién lgi nhuan goép khoang 30%.

Bén canh do, ty 1& no vay/Vén CSH ctia MSH ciing dwoc duy tri & thap so véi cac doanh nghiép
niém yét cung nganh (xem hinh 20). Ngoai ra, theo danh gid, viéc duy tri dwgc dong tién hoat
dong tich cuc cling nhw ty 1& tién mét cao, véi ty 18 tién va twong dwong tién/vay ngén han dat
khoang 1x, gip 1ai suat vay ngén han (phan 1én dung dé tai tro vén lwu dong) ctia MSH ludn duy

tri thap, khodng 2-3%/nam, giup tiét gidm chi phi tai chinh cho cong ty.

Ngoai ra, v&i két qua kinh doanh thuan loi va dong tién hoat dong kinh doanh khée manh hang
nam gitp MSH c6 kha nang chi tra cd tirc tién mé&t hang nam kha én dinh va h&p dan, dao déng
trong khodng 4.000-4.500 VND/CP, twong dwong ty suét loi tic khodng 7,4%-8,3%/ndm (xem
hinh 22). Ban lanh dao MSH ciing dat muc tiéu duy tri ké hoach cé t&c hdng ndm trong 3-5 ndm
sép t&i trong khoang 3.500-4.500 VND/CP.

Hinh 17: Bién LNG nam 2018 cla cac DN niém yét nganh may  Hinh 18: Hiéu suat ROE cac DN niém yét nganh may
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Hinh 19: Hiéu suat ROA céc DN niém yét nganh may Hinh 20: Ty & No vay/Vén CSH cac DN niém yét nganh may
20% 2.4
211
2.1
15.1%
15% 14.1% 1.8

15

10.5%
10%

0 8.2% 7.5% e

0.9 0.83
4.8%
5% 3.8% 0.6
0.3
0.05
0% 0.0
TNG

GMC HTG MSH HTG MSH
Nguén: BVSC téng hop
Hinh 21: Dong tién Hoat déng cia MSH Hinh 22: C6 ttrc tién mat ctia MSH
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===Dong tién tir HD Tai chinh mmmm C6 tir tién mat (VND/CP) === |oi suét cb tirc (%)
e yu chuyén tién tudn trong ndm

Ngudn: MSH va BVSC dw bao Nguén: MSH va BVSC dw béo

Dw bdo KQKD 2019
BVSC dw b&o doanh thu thuan ctia MSH dat hon 4.391 ty déng, tang trwéng 11% so v&i
cung ky. Trong do:

e Ty trong don hang FOB dy béo tiép tuc cai thién, chiém hon 83 % doanh thu may méc
xuét khau, dat gan 3.295 ty dong (+22% yoy). Cu thé, tang trwdng gia tri don hang tir 3
déi tac FOB Ién nhw Columbia Sportswear, G-11l va Haddad lan lwot dat 21%, 110% va
20%.
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e Doanh thu CMT wéc dat gan 657 ty ddng (-24% yoy), chiém 17% doanh thu mang may,
v&i dinh hwéng tdng dan ty trong FOB trong co cdu don hang may méc xuét khdu nham
nang cao kha nang canh tranh ciing nhw ty suét lgi nhuan.

e Doanh thu mang Chan ga gbi dém dwoc gia dinh tdng 10%, dat 440 ty déng.

Bién I nhuan gop toan Cong ty tiép tuc cai thién, dat 20,6% ttr mrc 20,1% chia nam 2018,

dat hon 906 ty dong (+14% yoy). Cac yéu tb hé tro cai thién bién gdp bao gom:

e Cé&c dy &n cai thién hiéu qua va nang suat, bao gébm phwong an ERP da trién khai trong
2018 ciing nhw sé tiép tuc trién khai trong 2019. Do d6, ching t6i gia dinh bién gép FOB
va CMT tang nhe lan lwot Ién 20,5% va 14,8% tlr mc 20,3% va 14,7% trong nam 2018.
e Ty trong don hang FOB tang l1&én mirc 83% so v&i mirc gan 76% cla ndm 2018.

e Bién gdp mang Chan ga gbi dém wéc duy tri & mc 30%.

Chi phi ban hang & quan ly doanh nghiép (SG&A) wéc dat 387 ty dong (+9% yoy). Ty lé
SG&A/Doanh thu thuan tiép tuc gidam xudéng mac 8,8% so véi 9% trong nam 2018.

Bén canh d6, v&i ké hoach khéi cong nha may Séng Hong 10 trong 2019 va chinh thirc dwa vao
van hanh thwong mai vao 04/2020, véi ké hoach tai tro 70% vén dau tw bang no vay, chi phi lai
vay wéc ghi nhan gan 46 ty dong (+36% yoy) véi gia dinh toan bd chi phi ldi vay sé duoc ghi
nhan vao KQKD thay vi vén héa do thoi gian trién khai xay dwng trong khodng 1 ndm. Do dé,

chi phi tai chinh ghi nhan trong ndm sé dat 57,5 ty déng (+26 yoy).

Lei nhuan thuan ca nam wéc dat 418 ty déng (+13% yoy), twong dwong EPS du bao 2019
la 8.778 VND/CP.

Khuyén nghi dau tw

Bang phwong phap DCF, BVSC dwa ra mirc gia tri hop Iy véi c6 phiéu MSH la khoang
67.400 VND/CP, twong dwong mirc Igi nhuan khoang 26% so véi mirc gia dong clra ngay
14/3/2019, twong dwong mirc P/E muc tiéu cho ndam 2019 la khoang 7,7x. Do d6, BVSC khuyén
nghi OUTPERFORM vé&i cé phiéu MSH véi diém nhan dau tw nhuw sau:

e Trién vong tang trwdng cliia may mac Viét Nam trong trung han nh& vao xu huéng
chuyén dich don hang may mac véi loi thé tir cac Hiép dinh thwong mai va chi phi nhan
cbng canh tranh.

e Vi thé dau nganh cung vé&i nang lwc san xuét da dwoc chirng té trong qué khr 1a lgi thé
dé MSH c6 kha n&ng ky két nhirtng don hang I&n mang tinh kinh té cao.

¢ Dinh hwéng tang ty trong FOB gilp nang cao kha nang canh tranh cling nhw bién lgi
nhuan hap dan trong ngén va trung han.

e Nhamay Séng Hong 10 va D &n lién doanh véi Luen Thai la dong lwc téng trwéng trong
trung va dai han.

e Kha nang sinh 1&i hap dan, co cAu tai chinh lanh manh, ¢ tirc tién mét 6n dinh.
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RUi ro can theo doi

BVSC chuing téi cling Iwu y nha d4u tw quan tdm vé c&c rdi ro cé thé anh hwéng dén hoat déng
kinh doanh ctia MSH:

Rui ro Hiép dinh thwong mai EVFTA chwa dwoc thdng qua

Hién tai, EVFTA van dang ch& duoc phé duyét bdi Qudc hdi Chau Au dé chinh thire c6 hiéu lwc
tr cudi 2018. Tuy nhién, véi mot sé dién bién dia chinh tri khéng thuan loi gitra cac bén lién quan,
BVSC cho rang kha nang Hiép dinh dwoc théng qua trong nam 2019, cu thé 1a truwéc ky bau lai
Québc hoi EU tiép theo vao thang 5, 1a khdng may sang sta. Do d6, véi viec EVFTA chwa c6 hiéu
Iwc thi khd nang canh tranh cia may mac Viét Nam trong trung han ciing sé bj anh hwéng, do
trwéc mét Bangladesh va Campuchia van dwoc hwdng wu dai thué quan (0%) t chinh sach
Everything but Arm cta EU. Tuy nhién, 2 quéc gia trén hién cling dang d6i mat véi rdi ro cham
d&rt chwong trinh wu dai thué trén do nhirng van dé lien quan dén nhan quyén, cu thé 1a nguoi

lao dong, trong thoi gian gan day.
Rui ro khach hang tap trung

Hién tai, 5 dbi tac chinh cia MSH gdm Columbia Sportswear, G-lll, Haddad, New York &
Company va SAE-E Trading, chiém x&p xi hon 80% doanh thu mang may mé&c xuét khau cua
MSH. M(rc dd tap trung cao dbi véi tép khach hang co thé gay anh hwéng dang ké dbi véi hoat

doéng kinh doanh ctia MSH khi c6 bat ky thay déi trong chinh séch kinh doanh ctia cac dbi tac trén.

Ngoai ra, béi cadnh canh tranh ngay cang gay gat trong nganh thoi trang toan cau véi xu hwéng
thwong mai dién tr ngay cang phat trién, cac cong ty théi trang véi mé hinh phan phéi ban 1é
truyén théng dang phai déi mat véi nhidu thach thire trong viéc duy tri ton tai va phét trién. Do
do, viéc thuc hién theo déi va danh gia xu hwéng phat trién ctia cac dbi tac Ién la rat quan trong

v&i MSH trong trung va dai han.
Rui ro thanh toan

Nham canh tranh trong viéc ky két cac don hang véi sé lwong 1én va gia tét, doanh nghiép may
c6 thé can nhac gitra hinh thirc thanh toan theo phwong thirc “Letter of Credit” (LC — mé chirng
thw bao I&nh thanh toan tai ngan hang, c6 thé lam phat sinh thém chi phi va thoi gian) va
“Telegraphic Trasfer” (TT — khdng mé chirng thw, chuyén tién thanh toan sau khi nhan hang 30
ngay v&i MSH). Hién tai, ty 1& don hang thanh toan theo hinh thirc TT chiém khoang 70% doanh
thu, vi vay, viéc theo ddi tinh hinh HPKD cla cac déi tAc 1a can thiét trong viéc han ché rai ro

nhw trwdng hop Sears clia TCM.
Ruai ro chi phi nhan céng

V&i dac thu tham dung lao déng ctia nganh may, viéc chi phi nhan cong tang manh c6 thé anh
hwéng dén strc canh tranh cla toan nganh may méc cda Viét Nam néi chung va doanh nghiép
néi riéng. Trién vong ting trwdng tich cwe cta nén kinh té Viét Nam va nganh may méc, dong

vén FDI lién tuc d6 vao Viét Nam nhirng ndm gan day va di kém theo d6 1a nhu cu vé lao dong
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ngay cang gia tang. Viéc nay c6 thé dan dén &p lwc canh tranh thu hat lao dong dan dén gia téng
chi phi nhan céng. Tuy nhién, trong ngan va trung han, ching t6i cho rang véi lgi thé chi phi nhan
cobng con kha hap dan cung véi co ciu dan sé tré cé thé phan nao dap tng nhu cau lao déng
sap t6i. Bén canh do, theo quan sat, chi phi nhan cong & mét sé quéc gia canh tranh chinh trong
nganh may méc la Bangladesh va Campuchia ciing dang déi mat véi ap lwc ting lwong nham
dap ng cac tieu chudn vé nhan quyén cta EU va cac nwdc phat trién khac trong viéc duy tri wu
dai chinh sach thué quan. Do d9, viéc gia téng chi phi nhan céng nhiéu kha nang cé thé dwoc
doanh nghiép bu dép béng viéc tdng gia mot phan, vira gidm bét &p lwe [én bién lgi nhuan kinh
doanh vira d&m bao tinh canh tranh trong chudi ung &ng.

Rui ro thay dbi xu hwéng thoi trang va tién bé khoa hoc cong nghé cé thé anh hwéng

chuéi cung rng toan cau

Ngoai ra, theo nghién ctru tlr Hiép hdi Thoi trang va May mac tai Hoa Ky, xu huéng “Théi trang
nhanh” (“fast fashion”) dang tao nén sw thay déi trong co’ cdu ngudn cung (rng clia cac hang thoi
trang My. Trong do, vé&i yéu té quan trong nhat cta “Thoi trang nhanh” la thdi gian giao hang can
dwoc wu tién. Do do, cac nha san xuét noi dia hodc tai cac qudc gia lan can véi vi tri dia ly thuan
loi Sé 1a nguwdi dwoe hwdng loi. Tuy nhién, véi gia thanh kha cao (chd yéu do chi phi nhan cong),
hién nhém san phdm véi mac “Made in US” chi chiém ty trong twong dbi trong danh muc céac
hang théi trang M. Ngoai ra, thach thire tir viec ddng bd chudi cung rng nguyén vat liéu ciing
dang anh hwéng dén kha nang gia tang ty trong chuyén dich don hang vé chinh céc thi trwong
tiéu thu d& ddm béo viéc ndm bat xu hwéng “Thdi trang nhanh”, khi hau hét ngudn cung nguyén

vat liéu dét may déu dén tlr chau A, dac biét 1a Trung Qubc.

Ngoai ra, hién tai, v&i sy phat trién cia khoa hoc cdng nghé, dac biét 1a tri tué nhan tao, viéc ap
dung tw ddng hoa vao may méc, san pham du van doi héi yéu té tay nghé con ngudi, da giup tang
nang suét lén dang ké, qua d6 gidm bét vai trd clia chi phi lao dong trong chi phi san xuét chung.
Vé dai han, qua trinh phat trién nay nhiéu kha ndng sé tac dong dén chudi cung (rng toan cau,

gidp rat ngan loi thé canh tranh vé gia thanh san xuét tai cac quéc gia cé chi phi nhan céng cao.
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BAOVIET - Securities

CHi SO TAI CHINH

Két qua kinh doanh

DPon vi (ty VND) 2015 2016 2017 2018
Doanh thu 2.548 2.992 3.282 3.951
Gia vén 2.087 2.496 2.718 3.157
Loi nhuan gop 461 496 564 793
Doanh thu tai chinh 50 55 57 59
Chi phi tai chinh 80 32 49 46
Loi nhuan sau thué 160 185 200 370
Bang can déi ké toan

DPon vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 89 47 344 198
Céc khoan phai thu ngén han 288 384 452 489
Hang tén kho 325 413 534 661
Tai san cb dinh hiru hinh 616 659 645 596
Cac khoan dau tw tai chinh dai han - 50 - -
Téng tai san 1.937 2.192 2.381 2.521
No ngén han 1.022 1.245 1.433 1.486
No dai han 293 294 192 101
Vén cha sé hiru 622 653 755 934
Téng nguén vén 1.937 2.192 2.381 2.521
Chi sé tai chinh

Chi tidu 2015 2016 2017 2018
Chi tiéu tang truwéng

Tang trwdng doanh thu (%) 5,9% 17,4% 9,7% 20,4%
Tang trwdng lgi nhuén sau thué (%) 12,6% 15,8% 8,4% 84,6%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 18,1% 16,6% 17,2% 20,1%
Loi nhuan thuan bién (%) 6,3% 6,2% 6,1% 9,4%
ROA (%) 9,1% 9,0% 8,8% 15,1%
ROE (%) 28,1% 29,0% 28,5% 43,8%
Chi tiéu co’ cau vén

Téng ng/Tng tai san (%) 0,68 70,2% 68,3% 63,0%
Tbng no/Téng vén chi s& hiru (%) 2,11 235,5% 215,2% 170,0%
Chi tiéu trén méi cé phan

EPS (dbng/cd phan) 7.040 8.153 8.415 7.765
Gia tri sb sach (ddng/cd phan) 27.428 28.808 31.713 19.605



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngd Tri Vinh, xin khang dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thuc hién bao céo nay. Tt ca
nhibng théng tin néu trong bao céo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, tdi khéng
dam bao tinh day da cling nhw chinh xac tuyét dbi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la
quan diém riéng ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dAu tw mua, ban hay ndm gitr chirng khoan. Bao céo chi
nham muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. C4 nhan t6i
ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khdng chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sy ddng y ctia Céng ty Cé phan Chirng khoan Béo Viét.

LIEN HE

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

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam déc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bén

chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi
nguyenbinhnguyen@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Hang tiéu dung
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Dién

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng
trandangmanh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

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

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

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




