CONG TY CO PHAN MAY SONG HONG

Ma CK: MSH  San: HSX Nganh: Dét may

MUA [+17%)]

Ngay cap nhat: 01/03/2021

56,300 VND
48,000 VND

Gia hop ly
Gié hién tai

PHS
(+82-28) 5 413 5479 — support@phs.vn

Théng tin cd phiéu

CP dang Iwu hanh (triéu) 50.0
Free-float (triéu) 20.0
Vén hoéa (ty dong) 3,493
KLGD TB 3 thang 117,470
S& hiru nwdc ngoai 6.19%
Ngay niém yét dau tién 28/11/2018

Cé dong lén

@BUui Birc Thinh
@Bui Viét Quang
Céng ty Cb phan Chiing

khoan FPT
B Pham Thi Séng Ngan

mKhac
13%
7%

Bién déng gia c6 phiéu so vé&i Index
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Nguédn: Fiinpro

Chi sé tai chinh

Co héi trong dai han nho gia nang nang suat
va hwong loi tie EVFTA

Cap nhat KQKD 2020:

Két thiic nam 2020, doanh thu ciia MSH dat 3,813 ty dong (-13.6% YoY) nho xuat
khau khéu trang va do bao ho, hoan thanh 119% ké hoach doanh thu, LNST dat
232 ty ddng (-48.5% YoY).

MSH la doanh nghiép cé bién lgi nhuan gép cao nhat nganh dét may. Loi
nhuan gop dat khoang 751 ty ddng (-19% YoY), v&i bién loi nhuan gop & mirc
20% vao nam 2020, gidm nhe 140 diém so v&i ndm 2019, nhwng cao hon 1.5x so
v&i mure trung binh cac doanh nghiép dét may.

Trich ldap dw phong cho khoan phai thu cda New York & Co. la nguyén nhan
chinh 1am loi nhuén sau thué gidm manh 49% YoY. Chi phi quan ly doanh
nghiép tang 59% YoY Ién 376 ty ddong do MSH trich lap dy phong 162 ty déng
khoan phai thu khoé doi. Két thic ndm 2020, khodn phai thu cia Commercial
Offshore (New York & Company) la 218 ty ddng, chiém ty trong I&n nhét trong co
céu khoan phai thu ctia MSH (40%), lam cho Phai thu khach hang tang manh 21%
YoY I&n 548 ty déng. Cong ty da trich 1ap dw phong khoang 70% khoan phai thu
ctia New York& Co., twong dwong 154 ty déng.

Dinh gia & khuyén nghi:

Dwa trén trwong hop twong tw: SEARS Holding, mét déi tac cua CTCP Dét may -
DPau tv - Thwong mai Thanh Céng (HOSE: TCM), da nop don pha san tai Hoa Ky
vao nam 2018, va TCM da nhan dwgc don xac nhan cla toéa va sé nhan dwoc
20% khoan phai thu. Va hién tai MSH da trich 1ap dy phong khodng 70% khoan
phai thu ctia New York& Co.. Do d6, ching t6i gid dinh MSH sé trich 1ap dw phong
thém 10% khoan phai thu nay trong nam 2021, twong dwong 21.8 ty ddng. Qua
do, chang téi wéc tinh LNST nam 2021 sé phuc héi manh 45% YoY, dat 336 ty
doéng, du doanh thu wéc tinh twong dwong nam 2020 & khoang 3,852 ty déng
(+1% YoY) do anh hwéng cta viéc mat di khach hang Ién 1a New York & Co.. Bang
phwong phéap dinh gia DCF va EV/EBITDA, mic gia hop Iy cho cb phiéu MSH
khoang 56,300 dong/cé phiéu (+17% so v&i gia hién tai). T do dwa ra khuyén
nghi MUA cé phiéu nay.

Diém nhan dau tw dai han:

1) Hiéu qua tr viéc chuyén dbi phwong thirc may sang FOB. Trong twong lai, voi
viéc chuyén déi sang may theo hinh thirc FOB sé& gia ting bién lgi nhuan cia MSH
va gitp doanh nghiép dap (rng quy tac xuat xt cha cac Hiép dinh thwong mai dé
dang.

2) Nha may may Séng Héng 10 di vao hoat ddng sé nang téng cong suat thiét ké
I&n 24%, dy kién sé& dong gép vao tang trwdng chung cia Cong ty.

3) Hwéng loi tir EVFTA. Thué xuét khau cac san phdm quan 4o sang EU sé duoc
x6a bd ngay khi Hiép dinh c6 hiéu lwc. Nhdm han ché ri ro phu thudc vao ngudn
cung nwéc ngoai, MSH dy kién ddu tw mdi hodc tim lién doanh lién két phuc vu
cho viéc cung (rng nguyén liéu. K& hoach nay sé gilp cong ty dap rng dwoc quy
t4c xuat x(r ctia EVFTA, gia tdng kha nang hwéng loi tir hiép dinh.

Rai ro: (1) Rui ro dich Covid-19; (2) RUGi ro ngudn nguyén liéu; (3) Rui ro canh
tranh; (4) Rui ro tap trung khach hang; (5) Rui ro nguon lao déng; (6) Rui ro ty gia
hoi doai.

Doanh thu thuan (ty VND) 2,992
LNST (ty VND) 185
EPS (VND) 8,153
Tang trwdng EPS (%) -17%
Gié tri s6 sach (VND) 28,808
P/E NA
P/B NA
Cb tire (%) NA

3,282 3,951 4,411 3,813 3,852
200 370 450 232 336
8,655 10,232 9,113 4,635 6,721
6% 18% -11% -49% 45%
31,713 19,605 24,710 28,839 30,835
NA 4.0 4.9 7.6 8.4
NA 2.1 1.8 1.2 1.8
NA 45% 35% 25% N/A



