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CP dang luu hanh (triéu) 75
Free float (triéu) 26.2
V&n héa (ty VND) 2,415.45
KL GDTB 3 thang (c8 phiéu) 94,259
S& hitu nudc ngoai (%) 3.6%
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Co hoi trong dai han nho gia tang nang suat

Két qua kinh doanh 2022:

Két thic ndm 2022, doanh thu ctia MSH téng trudng tot, dat 5,521 ty
dong (+16.3% YoY), hoan thanh 112.7% ké& hoach doanh thu. Tuy nhién,
lgi nhuan sau thué ndm 2022 ghi nhan sy sut giam manh, dat 338 ty
doéng (-23.7% YoY), trong d6, LNST quy 4/2022 giam manh con 54.9 ty
dong (-50.7% QoQ) cho thdy MSH ciing bi anh hudng theo tinh trang
chung ctia nganh dét may trong ntra cudi nam 2022.

Diém nhan dau tu:

Xay dung nha may méi déng gép vao tiang trudng chung ctia Cong ty:
Vao thang 3/2022, MSH d& dua nha may may Song Hong 10 vao hoat
dong vdi tdng murc dau tu la 600 ty dong, cong sudt trén 40 chuyén
may, quy mo khoang 2,800 lao ddng va du kién sé gop phan tang thém
25% cong suat cho cong ty. Vé dy 4n nha may Xuan Truong, MSH du
kién nam 51% v6n diéu Ié va sé bat dau xay dung vao dau quy 1/2023,
dua vao hoat dong vao cudi ndam 2023. Nha may nay du kién c6 céng
suat tuong duong nha may Séng Hong 10, do do ching t6i du phéng
nha may sé co6 khoang 40 chuyén may, véi quy mé khoang 2,500 -
3,000 lao déng. Nha may méi di vao hoat dong sé gop phan téng nang
suédt cho céac don hang FOB, tao déng luc tang trudng trong tuong lai.
Chuyén dich phuong thirc san xuat theo huéng tiang ty trong don hang
FOB giup tang bién loi nhuan gop: Khong giéng phan 1én céac doanh
nghiép trong nganh, MSH la mét trong sé it cac doanh nghiép dét may
chu trong phat trién va gia tang ty trong nhém san pham theo phuong
thirc FOB (Free On Board). So véi don hang CMT, FOB la phuong thirc
¢6 bién lgi nhuan cao hon do doanh nghiép dugc chi dong tim kiém
ngudn cung tng dau vao dé lam ra san phdm. Do dé, MSH c6 bién Igi
nhuén gop & don hang FOB va chan ga g6i dém cao hon so véi don
hang CMT, dao dong khoang 16% - 23%.

Pinh gia & khuyén nghi:

Nganh dét may dang doi mat vai tinh trang nhu cau suy yéu tir cac thi
truong xuat khau 16n do ap luc lam phéat tang cao, ching t6i udce tinh
doanh thu thuan ciia MSH nam 2023F dat 4,812 ty dong (-12.8% YoY).
Chuing t6i udc tinh bién lgi nhuan gop nam 2023F van gilr & mic 15%
vao 2023F. Qua d4, LNST giam nhe -3.8% YoY dat 325 ty déng dua trén
ki vong chi phi nguyén vat liéu va chi phi logistic ha nhiét nhd vao viéc
néi 1dng chinh sach Zero-covid clia Trung Quéc. Bang phuong phép
dinh gid DCF va EV/EBITDA, chuing t6i udc tinh murc gia hgp ly danh
cho c& phiéu MSH la 40,000 dong/c6 phiéu. Do dé dua ra khuyén nghi
Mua cho MSH.

Rui ro: (1) Rui ro ngudn nguyén liéu; (2) Rui ro canh tranh; (3), Rui ro tap
trung khach hang; (4) Rui ro ngudn lao dong; (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 2023F
3,951 4,411 3,813 4,748 5,621 4,812
370 450 232 442 338 325
10,232 9,113 4,635 8,846 6,516 5,648
18% -11% -49% 91% -26% -13%
19,605 24,710 28,839 29,902 29,865 30,621
4.0 4.9 7.6 6.4 6.1 7.1
2.1 1.8 1.2 1.9 1.3 1.3
45% 35% 25% 45% 25% N/A



