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CONG TY CO PHAN MAY SONG HONG

Bao cdo cap nhat

Nganh: Dét may HSX: MSH

Phu Hung

15/01/2024

KHUYEN NGHI MUA
Gia hop ly 55,900 VND
Gi4 hién tai 36,500 VND
Tiém nang tang/giam 53%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 75
Free float (triéu) 26.3
V&n héa (ty VND) 2,790
KL GDTB 3 thang (c8 phi€u) 129,785
S& hitu nudce ngoai (%) 4.14%
Ngay niém yét dau tién 28/11/2018
CO CAU €6 PONG

Bui buc Thinh 23.91%
Codng ty CP Ching khoan FPT 12.79%
Bui Viét Quang 11.35%
Bui Thu Ha 7.72%
Khac 44.23%
KHiA CANH TRONG YEU

TTM EPS (VND) 2,887
BVPS (VND) 23,394
Nog/VCSH 0.96
ROA (%) 6.17%
ROE (%) 12.95%
P/E 12.89
P/B 1.6
Ty suat cd tic (%) 6.72%

BIEN DPONG GIA CO PHIEU
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MSH = V/N-Index

SO LUQC VE CONG TY
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Puogc thanh lap vao néam 1988, Cong ty May Séng
Hong C8 phan (MSH) Ia mot doanh nghiép 16n
trong nganh céng nghiép dét may Viét Nam. Hoat
déng kinh doanh chu yéu cia MSH gém: (i) san
xuat, xuat khau cac san phdm may mac va cac
san phdm chan, ga, gdi dém véi thuong hiéu
Séng Hong va (i) gia céng san pham cho cac
thuong hiéu néi tiéng. Céng ty 1a nha san xuat
theo hop d6ng cua cac thuong hiéu hang dau
qudc t€ nhu Columbia Sportwear, Walmart, G-llI

Apparel Group, Haddad Brands.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

Gia tang nang suat tao co hoi dai han

e Trong 972023, doanh thu thuan giam 22.7% YoY dat 3,385 ty dong,
duing véi du bao cla ching t6i trong khi LNST giam 41.5% dat 163.9
ty déng.

e Cho ca nam 2023, ching t6i du phdng doanh thu thuan va LNST dat
lan lugt 4,733 ty dong (-14.3% YoY) va 245 ty dong (-27.6% YoY).

e Trén murc nén thap tr cung ky nam ngodi, ching t6i cho rang MSH
s& ghi nhan mirc téng trudng ngay tir Q1/2024.

e Chung t6i duy tri khuyén nghi MUA d6i véi MSH tai mirc gia hop ly la
55,900 VND/c6 phiéu, tuong irng muirc P/E truot 2024 1a 8.6x.

Du bao KQKD 2023: Ban lanh dao MSH cho biét don hang tuy con kha cham
nhung da bat dau quay trd lai tr Q4/2023. Ching t6i ki vong doanh thu
thudn va LNST 2023 dat lan luot 4,733 ty dong (-14.3% YoY) va 245 ty dong
(-27.6% YoY), giam lan lugt 4.5% va 9.3% so véi du phéng trude do cua
chuing téi. Trong khi d6, bién lgi nhuan gop 2023 sut giam xudng mdrc 13%
so véi mirc 15% cung ky nam ngodi do (1) don gia don hang dét may giam,
(2) nang suéat ctia nha mdy Song Héng 10 & mirc thap khi chi maéi dat 50%.
Diém nhan dau tu:

Hudng lgi tir su hdi phuc ctia toan nganh dét may: Sau khi lan séng cat
giam hang tén kho trén dién rong két thuc, cac thuong hiéu thoi trang dang
dan bd sung hang tén kho trd lai k& tir Q4/2023. MSH dugc ky vong sé
hudng lgi tlr sy h6i phuc clia don hang dét may khi ma céc doi tac chinh la
Walmart va Target déu dang gia tédng cac don hang.

Xay dung nha may méi déng gép vao tang truéng chung ctia Cong ty: Vao
thang 11/2023, MSH da khdi cong xay dung nha may Xuan Truong Il co
téng vén dau tu hon 700 ty d6ng va du kién sé dua vao hoat déng vao cudi
nam 2024. Vé nha may may Séng Hoéng 10, tinh dén thang 5/2023, nha may
nay da hoat déng mét nlra so véi céng suat thiét k&. Cac nha may mai di
vao hoat dong sé& gop phan tédng nang suit cho cac don hang FOB, tao d6ng
luc tdng trudng trong tuong lai.

Pinh gia & khuyén nghi: Dya trén mirc nén thap clia nam 2023 va trién vong
gia tang don hang tai céc thi truong xuat khdu chinh, ching t6i cho rang
tinh hinh kinh doanh cia MSH sé tang trudng ngay tir Q1/2024. Cho ndm
2024F, ching t6i du phéng doanh thu thuan ctia MSH sé téang 10.9% YoY
dat 5,252 ty dong trong khi LNST téang 30% YoY dat 318 ty dong. Bién lgi
nhuén gép 2024F cai thién I1én muc 15% nho (1) gid béng nguyén liéu dang
trén da giam va (2) toi uu héa cong suat nha may may Séng Héng 10 nho
don hang gia tang. Bang phuong phap dinh gia DCF va EV/EBITDA, ching
t6i wéc tinh murc gia hop ly cho MSH la 55,900 VND/c6 phiéu. Do d6 duara
khuyé&n nghi Mua cho MSH véi murc téang gia tiém nang 1a 53%.

Rui ro: (1) Rui ro nguon nguyén liéu; (2) Rai ro canh tranh; (3), Rui ro tap
trung khach hang; (4) Rui ro ngudn lao dong; (5) Rui ro ty gia hai doai.

Chi sb tai chinh 2023F 2024F
Doanh thu thuan (ty VND) 3813 4,748 5,521 4,733 5252
LNST (ty VND) 232 442 338 245 318
Bién LN gop (%) 19.7% 19.6% 15.0% 13.0% 15.0%
C6 tire (VND) 3,000 4,500 2,500 2,500 N/A
Bloomberg: PHS <GO> 1



