CONG TY CO PHAN MAY SONG HONG

Phu Hung  wack: sk
MUA [+37%] Ngay cdp nhat:
21/08/2023
Gia hop Iy 49,350 VND
Gid hién tai 36,050 VND
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 75
Free float (triéu) 26.2
V&n héa (ty VND) 2,880.54
KL GDTB 3 thang (c8 phiéu) 223,974
S& hitu nudce ngoai (%) 3.26%
Ngay niém yét dau tién 28/11/2018
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Co hoi trong dai han nho gia tang nang suat

Két qua kinh doanh 1H2023: KQKD Q2/2023 tdng trudng manh mé
trén murc nén thap vdi doanh thu thuan va LNST tang lan luot 142%
QoQ va 213% QoQ dat 1,542 ty déng va 85 ty dong, bat dau cho tin hiéu
phuc h6i nh& cong ty ky duoc nhiéu don hang maéi. Ly ké 672023, MSH
ghinhan DTT giam 20.4% YoY dat 2,179 ty déng, LNST giam 33.2% YoY
dat 112 ty d6ng. Cong ty ky vong tinh hinh don hang vao quy 3 van gap
khé khan, tuy nhién tir quy 4 don hang sé doi dao trd lai.

DPiém nhan dau tu:

Chuyén dich phuong thirc san xuat theo huéng ting ty trong don hang
FOB gitip tang bién lgi nhuan gép: Khong giong phan 16n cac doanh
nghiép trong nganh, MSH la mét trong s it cac doanh nghiép dét may
chu trong phat trién va gia tang ty trong nhém san pham theo phuong
thirc FOB. So véi don hang CMT, FOB la phuong thire cé bién lgi nhuan
cao hon do doanh nghiép dugc chld dong tim kiém nguén cung (rng
dau vao dé lam ra san pham. Do d6, MSH c6 bién |gi nhuan gép & don
hang FOB va chén ga g6i dém cao hon so véi don hang CMT, dao déng
khoang 14% - 23%.

Xay dung nha may méi déng gép vao ting trudng chung ctia Céng ty:
Vao thang 3/2022, MSH da dua nha may may Song Hong 10 vao hoat
dong vai cong suat trén 40 chuyén may, hién dang thu hut khoang
2,000 cong nhan, bang mot nira so véi cong suat thiét ké. Ve du an nha
may Xuan Trudng thudc céng ty con May Séng Hong — Xuan Trudng,
MSH du kién nam 51% von diéu |é va sé bat dau xay dung vao Q3/2023,
dua vao hoat déng vao cudi nam 2024. Nha may nay du kién cé von
dau tu khoang 700 ty dong dugc xay dung trén dién tich khoang 9.8ha,
c6ng suat khoang 50 chuyén may, véi quy mo 3,000 lao déng. Sau khi
2 nha mdy mdi hoat déng hét cong suét, tong cong suat ciia MSH sé
tang lén khoang 17%. Cac nha may méi di vao hoat dong sé gop phan
tang nang suat cho cac don hang FOB, tao dong luc tang trudng trong
tuong lai.

Pinh gia & khuyén nghi: Chung t6i udc tinh doanh thu thuan cia MSH
nam 2023F dat 4,954 ty déng (-10.3% YoY) va bién lgi nhuan gop ndm
2023F sé giam xudng mic 14.5% do (1) nhu cdu suy yéu tai cac thi
trudng xuat khau, (2) don gia hang dét may giam, (3) ky vong chi phi
nguyén vat liéu dau vao giam nhung khéng du bu dap vao don gia dau
ra giam. Qua do, LNST giam 19.9% YoY dat 270 ty d6ng. DU vay, ching
t6i tin vao trién vong dai han cia MSH nho tang ty trong hang FOB va
cac nha may mai di vao hoat déng. Bang phuong phap dinh gia DCF va
EV/EBITDA, ching téi udc tinh mic gia hop ly danh cho MSH la 49,350
dong/c6 phiéu. Do dé dua ra khuyé&n nghi Mua cho MSH véi mirc tang
gia tiém nang la 37%.

Rui ro: (1) RUi ro nguon nguyén liéu; (2) Rui ro canh tranh; (3), Rui ro tap
trung khéach hang; (4) Rui ro nguén lao déng; (5) Rui ro ty gia hoi doai.

Chi s6 tai chinh

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Téang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2018A 2019A 2020A 2021A 2022A
3,951 4,411 3,813 4,748 5,621 4,954
370 450 232 442 338 270
10,232 9,113 4,635 8,846 4,998 3,606
18% -11% -49% 91% -44% -28%
19,605 24,710 28,839 29,902 22,916 24,521
4.0 4.9 7.6 6.4 8.0 13.7
2.1 1.8 1.2 1.9 1.7 2.0
45% 35% 25% 45% 25% N/A



