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Gia muc tiéu 2024: 52.000 VND
Upside: 19%
Cap nhat: 19/08/2024
TRIEN VONG 2024

Tich cyc: Lugng don hang cé su phuc héi manh mé,
dong thuan vdi da phuc hoi cla toan nganh dét

may.

Tiéu cuc: Ty 1é ng vay kha cao dan dén su gia tang
trong chi phf tai chinh.

RUi ro: Fed tri hodn viéc ndi 16ng chinh sach tién té
s& gay anh hudng tiéu cuc dén chi tiéu mua sém cac

mat hang thdi trang.

Q272023 Q2/2024 2024F

Doanh thu 1.542 1333 4.996
% YoY 7% -14% 10%

LNST 85 92 303
% YoY -2% 7% 24%

bon vi: ty VND

Téng quan doanh nghiép

MSH & mét trong nhitng doanh nghiép 16n nam tai vi
tri ha ngudn trong chudi gid tri nganh dét may tai
Viét Nam. Hoat déng kinh doanh cét 18i cia MSH a
gia cong va xudt khdu céc san phdm may mac cling
nhu san xuét cac loai chan, ga, gdi, ném. Hién MSH
dang la d&i tac cua rét nhiéu thucong hiéu néi tiéng

trén thé gidi nhu Walmart, Columbia Sportswear, ...

Dir liéu thi truong
Nganh nghé:

Hang May mac

Gia hién tai: 43.600 VND
Vén héa: 3.271ty VND
S6 lugng CPLH: 75,0 triéu cp
EPS 4 quy gén nhét: 3.686 VND
P/E: 11,8 lan
C8 tlc tién mat 2024 25,0%
C6 tc b phidu 2024 0,0%
Gia Gia mua téi da
= = = = Gia muc tiéu P/E
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Nguén: Fiinpro, DSC téng hop

MSH

CTCP May S6ng Hong

TOM TAT CAP NHAT

LOy k& 6T/2024 doanh thu thuan va LNST ctia MSH van lan lugt dat
muc 2.104 ty dong (-3% YoY) va 139 ty dong (+23% YoY). Vi két qua
nay MSH d& dat dugc 40% ké hoach doanh thu va 38% muc tiéu Idi

nhuén sau thué cho nam 2024.

Vdi viéc nganh dét may dang budc vao qué trinh phuc hoi két hgp vai
viéc mua cao diém don hang thudng dién ra vao cac quy cudi nam,
DSC danh gié trién vong tang trudng clia MSH trong ndm nay la tich
cuc. DSC gilf nguyén dy phong vé doanh thu va LNST clia MSH trong
ndm nay tudng tu nhu trong bao céo ky trudc khi lan lugt dat muc
4.996 ty dong (+10% YoY) va 303 ty dong (+24% YoY). Ching t6i du
phdéng gia muc tiéu ctia MSH trong ndm nay sé dat muc 52.000 VND,
véi mic gia chiét khdu hap ly la khodng 46.000 VND.

CAU CHUYEN DOANH NGHIEP
Sé s6m thu'c hién ké hoach dau tu vao Ai Cap

Trong Q2/2024, MSH da dat tién trién trong ké hoach dau tu vao Ai
Cap, bao gdm viéc thanh 1ap cong ty lién doanh tai day, du kién hoan
tat trong nam 2024. DSC cho rang vdi viéc tan dung cac Igi thé bao
gdm (1) chi phi nhan céng thdp han dang ké so vdi Viét Nam, (2) hiép
dinh FTA ky vdi Israel cho phép hang xuét di My tir Ai Cap dudc mién
thué 100% va (3) khoang cach dia ly thuén Igi, rit ngan thai gian van
chuyén sang thi trudng My va EU, thi day sé la thj truong day tiém
nang cla doanh nghiép. Bén canh dé vdi viéc tinh hinh dia chinh tri
Bangladesh (qudc gia co ty trong hang may méac xuét khau qua My
va EU I16n) dang v6 cung phic tap thi MSH hoan toan c6 thé tan
dung ca hoi nay dé€ danh chiém thj phan tai 2 thi trusng ké trén.

Pon hang on dinh, nha may méi sap di vao hoat déng

Nha may Xuan Trudng, véi quy md 50 chuyén may, du kién sé di vao
hoat déng vao cudi nam 2024 hoac dau nam 2025. Cung luc do, nha
vao su phuc hoi tich cuc clia lugng don hang, nha may Séng Hong 10
da bat dau van hanh 50% cong suét thiét ké va du kién s& chay hét
cbng sudt vao cudi nam nay. Diéu nay ky vong sé gidp MSH thuc hién

dugc nhiéu don hang cé gia tri cao han.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com
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KET QUA KINH DOANH

Ty VND
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MSH

CTCP May Séng Hong

PIEM NHAN TAI CHINH
KQKD giam nhe do mirc nén cao vao cung ky nam ngoai

Trong Q2/2024, doanh thu thudn va Igi nhuan sau thué ctia MSH [an
lugt dat muc 1.333 ty (-14% YoY) va 92 ty (+7% YoY). Doanh thu cla
MSH gidm chi yéu vi miic nén cao trong quy 2 nam 2023. Tuy nhién,
so vdi quy lién trudc, doanh thu thudn clla MSH van ting manh haon
77%. Lugng don hang gia tdng manh mé 1a yéu t6 hd trg chl dao
cho sy phuc hoi cda toan nganh dét may ndéi chung va ctia MSH ndi
riéng. V&i viec cac san pham xudt khau chd yéu ciia MSH 1a cac mat
hang co gia tri cao nhu 4o khodc, &o jacket, &o vest,... DSC cho rang
doanh thu cla MSH s& bung né manh mé& hon vao giai doan cudi
nam khi thai tiét tai cac thi trudng xuét khau chinh clia doanh nghiép
la M§ va EU bat dau chuyén lanh.

Hang ton kho ting manh, chuan bi cho don hang cuéi nam

Trong Q2/2024, lugng hang tdn kho cliia MSH dat muc 1.107 ty déng,
tang 25% so vdi hoi dau nam, trong do dang chd y la lugng hang
thanh phdm d& tang hon gép doi cho thdy doanh nghiép dang tich
cuc tich trt HTK cho mua cao diém vao cudi nam. Bén canh dé, DSC
cling nhan thdy khodn phai thu tir khach hang cling c6 murc tang dét
bién khi dat 785 ty dong, tang dén 94% so vdéi dau nam, phan anh
viéc MSH dang ¢ xu hudng ndi long thanh toan cho cac khach hang
clia minh nham duy tri lugng don hang can thiét. Mac du vay, DSC
danh gié rang su gia tang trong khoan muc nay khéng qua rui ro, bdi
vi cac khodn phai thu déu thudc vé nhiing khach hang quen thudc

clia doanh nghiép nhu Columbia Sportwear, Haddad Apparel,...

Ng vay tang manh khi MSH xay dung nha may mgi

Téng ng vay clia MSH trong Q2/2024 dat 1.366 ty dong, tang 28% so
v3i dau nam va 25% so vdi cing ky ndm ngoai do xay dung nha may
mdi. Diéu nay dan dén ty 1é ng vay/VCSH clia doanh nghiép dat gan
68% tUr do dan dén ap luc vé chi phi 1&i vay ngay cang I6n. Cu thé, chi
phi & vay clla MSH trong quy vUa qua da tang Ién mic 19 ty déng
(+58% YoY). Mac du vay, DSC cho rang vdi viéc tinh hinh kinh doanh
s& dan chuyén bién tich cuc hon nlta vao giai doan cudi nam cling
nhu giai doan cao diém tich trlf lugng HTK s& sém két thic, co thé ky
vong MSH s& sém 6n dinh dugc dong tién tir dé giam dan ty 1é vay
nao.
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MSH

CTCP May Séng Hong

MO HINH KINH DOANH

MO HINH KINH DOANH - L
CTCP MAY SONG HONG (MSH) SONGHONG

PAU VAO SAN XUAT
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MO HINH HOAT PONG NGANH
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Xac nhan cua chuyén vién phan tich

Chiing téi xac nhan rang nhitng quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém c& nhan clia chidng téi. Ching
t6i cling xac nhan rang khéng co phan thi lao nao clia ching téi da, dang, hodc sé truc tiép hay gian tiép c6 lién quan dén cac khuyén
nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cdo nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh x&c clia nghién clu, va doanh thu cla cong ty, trong do bao gém
doanh thu tr cac don vi kinh doanh khac nhu bd phan Mai gidi t8 chirc, hodc Tu vdn doanh nghiép.

Bao cao mién trir trach nhiém

B4o céo nay dugc viét va phéat hanh bai Céng ty C8 phan Chiing khoan DSC. Béo cao nay dugc viét dua trén ngudn thdng tin dang tin
cay vao thdi diém céng bé. Céng ty C8 phan Ching khoan DSC khong chiu trach nhiém vé do chinh xac clia nhitng théng tin nay. Quan
diém, du béo va nhiing udc lugng trong bao cdo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhiing quan diém nay
khéng thé hién quan diém chung clia Céng ty C8 phan Ching khoan DSC va c6 thé thay di ma khong can thong béo trudc. Béo cao
nay chi nhdm muc dich cung cap théng tin cho céc t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢8 phan ching khoan
DSC va khéng mang tinh chdt mai chao mua hay ban bét ky chiing khoan nao dugc thao luan trong bao cao nay. Quyét dinh cta nha
dau tu nén dua vao nhiing su tu van doc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét. B4o cao nay khong
dudgc phép sao chép, tai tao, phat hanh va phan phéi vai bat ky muc dich nao néu khong dugc sy chép thuén bang van ban cia Céng ty
C& phan Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH
GD. Trung tdm Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

. (024) 3880 3456
Tién Qudc Viét,
Trudng phong Phan tich B4 info@dsc.com.vn
viet.tg@dsc.com.vn

Lé Cbng Nguyén,
Chuyén vién Phan tich
nguyen.lc@dsc.com.vn
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