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Gia muc tiéu 60,070

Gia niém yét 45,000

Upside 33.5%

Dir liéu thj trwong

S6 lwong cp (tr cp) 47.628
Vén hoa (ty d) 2,143
Gi4 cao nhat 52 tuan N/A
KLGDTB 10 phién (cp) N/A
S& hiru nwdc ngoai 0.45%
Cé doéng I&n (%)

Bui Birc Thinh 21.63%
Chng khoan FPT 13.61%
Bui Viét Quang 10.92%
Nguyén Thj Pao 7.7%

.

s e

SONG HONG

Téng quan vé coéng ty

binh gia

Chung t6i khuyén nghi MUA MANH déi v&i cb phiéu May Séng
Hoéng v&i gia muc tiéu 60,070 dong/CP (+33.5% so véi gia niém
yét dwa trén két hop phwong phap chiét khdu dong tién va so
sanh PE (ty trong mdi phwong phap 1an lwot [ 50-50).

Piém nhan dau tw

(1) Quy md I&n thiy 4 trong sb cac doanh nghiép may tw nhan.
Cong suét dy kién tang thém 20% sau khi Séng Hong 10 di
vao hoat déng (2020F).

(2) Tang trwdng don hang nh& phat trién cac khach hang méi
va xu hwéng dich chuyén don hang sang Viét Nam.

(3) Tang ty trong don hang FOB tr 62% (2017) Ién trén 80%
(2020F) gilp cai thién va duy tri bién lgi nhuan gop tir 17.2%
[én trén 19%.

(4) Hiéu qua sinh |&i tét, tai chinh lanh manh, cé tic tién cao.

Rui ro Pau tw
e Giam nhu cau don hang tir cac déi tac, dac biét |a tai thi
trwdng My va EU.
e Rui ro tang chi phi nhan céng Chi phi nhan céng chiém
32%-35% trong téng chi phi nén téc do ting lwong anh
hwéng dang ké t&i lgi nhuan cha cong ty.

Mét s6 chi tiéu tai chinh co’ ban

May Séng Hong la mét doanh nghiép
may mac Ién trong nganh vé&i quy md
trén 9,000 lao dong. Doanh thu cua cong
ty chi yéu dén tlr san xuét hang dét may
xuét khdu (ty 1& FOB trén 60%, trong
2017), phan con lai dén tw thi trweong noi
dia v&i thwong hiéu chan ga gbi dém
Séng Hong da than thudc véi ngudi tiéu
dung. Binh hwéng clia cong ty trong thoi
gian t&i la sé tang ty trong FOB, tién t&i
doanh thu FOB déng gép 100% doanh
thu xuét khau.

BSC Research

2016 A 2017 A 2018F 2019F 2020F
Doanh thu
(ty) 2992 3282 3911 47330 4,618
% YoY 17.4% 9.7%  19.2%  10.7% 6.6%
Bién LNG 16.6%  17.2%  19.0%  19.2%  19.4%
LNST (ty) 185 200 333 375 406
% YoY 15.8% 8.4% 66.0% 12.6% 8.4%
EPS (VND) 8153 8656 6985 7,865 8,527
Téng tai sén
(ty) 2192 2381 2599 2817 3,090
vén CSH
(ty) 653 755 981 1,141 1,380
ROA 8.4% 84% 12.8%  13.3%  13.1%
ROE 28.3%  26.5%  33.9% 32.8%  29.4%
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Téng quan doanh nghiép

May Séng Héng tién than 1a Xi nghiép may 1/7 dwoc thanh l1ap nam 1988 véi von Nha nuwéc.
Nam 2004, May Séng Héng chinh thirc cd phan héa véi von diéu 1& 12 ty ddng, quy md 3
xwdng may véi 1,500 lao ddng. Sau 30 ndm hinh thanh va phat trién, quy mé cta cong ty da
khéng ngirng dwoc mé rong véi 18 xwdng may, 5 xwdng chan — ga va phu trgr, 9300 lao dong
tinh dén cudi 2017.

Lich str tang vén diéu |é (don vi: ty dong)

Vén diéu 1& ctia May Séng Héng
tang twong dbi nhanh trong giai

500.0 476.28 D
doan 2009-2012 va 2015 nham dap

450.0 &ng nhu cau dau tw mé réng (cac

nha may Séng Hong 4,7,9).
400.0

Tang vén tir VCSH, 238.1

350.0
300.0 ] . e .

Thang 6/2018, cbng ty tién hanh
250.0 ESOP, 11.3 tan~g g{ap doi v?n c.'l’:eu If_a tq ngu?n

quy dau tw phat trién va lgi nhuan
200.0 o

Tang von tir VCSH, 113.4 gi lai.
150.0
ESOP, 5.4
100.0 Chuyén déi trai phiéu,
Cé trc CP 2:1, 18.0
50.0 g
I CotrcCP 1:1,18.0
0.0 Phét hanh riéng 1é, 6.0
V8n CPH - 12.0
Co cau c6 dong tai ngay 1/10/2018
13.6% Co cau co dong cua May Song Hong

1.0% twong déi cd dic voi 4 cb dong lon
nam gil trén 50% vén diéu l&. Trén
45.0% ,

70% vén cd phan thudc s& hiru clta
10.9% ’

can bd nhan vién doanh nghiép.
= FPTS = T6 chirc khac = BUi Birc Thinh

BUi Viét Quang = Nguyén Thj Dao C4 nhan khac

Nguén: May Séng Héng
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Téng quan doanh nghiép

B

C4u trac doanh nghiép

MAY SONG

HONG

Khu vwe noi dia

| | | | —
Khu viec Nam Khu vwec Xuan o nre Khu vwec Nghia || Xwéng chan théu
Dinh Trwong AR AL Hwng -
—
[ SéngHéng 1 ) Séng Hong 4 Séng Hong 7 Séng Hong 9 ( )
S6 lao déng: S6 lao dong: Sé lao dong: Sé6 lao dong: 2 R
— 2,000 2,000 2,000 2,000 th‘;nmg g%rtlg,
Cong sudt: 7.5 Cong suét: 15.6 Cong suét: 15.6 Cong suét: 18 i )
@iéu SP/ndm ) triéu SP/nam triéu SP/nam triéu SP/ndm \_ )

Séng Hong 3
Sé lao dong:

] 2,000

Cong suat: 15.6
triéu SP/nam

———

Hoat déng kinh doanh

May Séng Héng la doanh nghiép hoat ddng thuan trong linh vic dét may véi hai mang san
xuét chinh hang may mac xuét khau (90% doanh thu ) va cac san pham chan — ga — gbi —

dém (10% doanh thu).

Co cau doanh thu

2016 2017

3,500
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2,500
2,000

1,500

Ty déng

1,000
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u FOB cMmMT

BSC Research
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Chan ga gdi mKhéac

Co cau loi nhuan gép

65.5% 72.7%
I 48.7% 58.7%
. (]

2015 2016 2017 972018

BMFOB ®mCMT © Changagéi

Nguén: MSH, BSC Research
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Mang may mac xuat khau

Séan xuét hang may mac xuéat khau cta cong ty dwoc thuc hién theo cé hinh thirc gia cong
don gian - CMT va mua nguyén liéu, ban thanh phdm — FOB. Céac don hang trong thdi gian
gan day da co su dich chuyén nhanh chéng tir CMT sang FOB, duy tri ty 1& FOB trén 60%
doanh thu hang may mac ké t&» ndm 2016.

Co ciu doanh thu xuét khau
Cé&c hinh thire san xuat hang may méc (ttr trong ra ngoai: 2016, 2017

va 6T2018)

Tim
kiém
nguon
nguyén
ligu

Cat Phan
may phoi

CMT
FOB
DM

O
= FOB CMT

Nguén: MSH, BSC Research

Céc san pham thé manh cta cong ty 1a 4o khoac, quan, blazer...xu4t khau sang thj truéng
My, EU, Nhat Ban...

Thij trieorng xuéat khau Cac san pham chu luwc

&

= My EU Nhat Ban & Khac = Ao khodc Quan Blazer = Ao Vay

o

Ngudn: May Séng Héng
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FOB — Mua nguyén liéu, ban thanh pham

San xuat hang may méc theo phwong thirc FOB |a hoat déng déng gép phan |&n doanh
thu va lgi nhuan cho MSH. Binh hwéng cua cong ty la sé nang ty 1é don hang FOB 1én 80%
vao nam 2022.

May Séng Héng tap trung thwc hién cac don hang FOB cho mét sé khach hang |&n nhw
New York & Company, Columbia, GlIl, Haddad...Day déu |4 nhwng nha ban 1& va ban budn
san pham thoi trang hang dau véi cac thwong hiéu cao cap nhw Tommy Hilfiger, Calvin&Klein,
DKNY (Glll), Nike, Converse, Levi’'s (Haddad). Ty trong déng gép doanh thu FOB 9T2018 cua
nhém khach hang truyén thédng bao gdbm New York & Company, Columbia, GllI 1an lwot &
25%, 22% va 21%. Dbi v&i cac khach hang méi nhw Haddad, LuenThai... gia tri don hang ky
ma&i tang Ién nhanh chéng: Haddad tang gia tri don hang tir 6 triéu USD trong 2017 1én 22
triéu USD trong 2018.

Bién lgi nhuan cia mang FOB duy tri 17-18%, dic biét trong 9T2018 dat 19.7% nho ting
cwdng hiéu qua trong quan ly chi phi. Nam 2018, cong ty da bat dau (rng dung ERP trong
quan ly va kiém soéat hoat ddng san xuét tai cac nha may, gilip nang cao ndng suét va tiét
kiém cac chi phi, dac biét Ia nguyén vat liéu.

CMT = Cut — Make — Trim

Doanh thu chiém khoang 30% doanh thu hang may mac xuat khau hang nam trong giai
doan 2016-2017 cGa May S6ng Hong. 100% cac don hang gia céng thuc hién cho dbi tac
nwéc ngoai. Déi tac Idn nhat 14 SAE — A (Han Quéc) véi gia tri don hang chiém khoang 25%
doanh thu. Day la mét cdng ty may méc c6 tru s& tai Han Quéc; nang lwc san xuéat phan bé
réng khap tai Costa Rica, Guatamela, Nicaragua, Indo, Viét Nam, Campuchia va Haiti. Cac
san pham cGa SAE- A phuc vu cho c&c nha ban 18 1&n, cac thwong hiéu thei trang tai My, EU
cling nhw mét s qudc gia chau A.

Bién lgi nhuan mang CMT dao déng trong khoang 8-11%, thap nhét trong s6 3 mang hoat
doéng clia cong ty. Do do, ty |1é déng gop lgi nhuan gép ciia mang nay chi khoang 11-12%
toan cong ty.

Dinh huéng cla cong ty trong thdi gian téi la sé chi dong cét giam cac don hang CMT, muc
tiéu giam ty trong déng gop trong doanh thu vé dwéi 20% vao nam 2022. Ngay tr 2017,
cong ty da phat trién méi nhiéu khach hang FOB, dam bao tang trwdng don hang cho nhirng
nam t&i khi chd déng cét gidm mang CMT. Trong 9T2018, céng ty da gidam ty 1& don hang
CMT vé 18.6% doanh thu, cat gidm khodng mét nlra gia tri don hang ctia SAE-A.

Mang chan ga goi dém

San pham chan ga gdi dém Séng Hong thudc phan khac trung cép, tiéu thu chua yéu & thj
trwdng mién Bac. V&i nang lwc san xuat khodng 90 nghin dém va gan 1 triéu s&n phdm chan
ga gbi/ nam, san pham cla may S6éng Hong da tao dwng dwoc hinh &nh gan gii v&i nguodi
tiéu dung. Hang nam céng ty gidi thiéu trung binh 40 mau méi, thudc tat cd cac nhoém san
phadm. Céng ty con d&c biét chd y dén phat trién cac b sé&n phdm cho tré em, ndm 2017 da
ky hop déng ban quyén céac nhan vat hoat hinh véi Disney.
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N&m 2017, cac san pham chin ga goi dém cuda coéng ty da bat dau dwoc xuat khau sang
Nhat Ban hay Han Quéc. Trong th&i gian tdi, cdng ty sé tién hanh hop tac véi mot dbi tac
Nhat Ban trong phan phdi cac bd san pham chén ga, muc tiéu doanh thu xuat khiu sang thj
trrdng Nhat sé dat twr 3 dén 5 triéu USD trong nam 2019.

Bién Igi nhuan gép ctia mang chin ga go6i dém cua cong ty trén 30%, hiéu qué nhét trong
3 mang hoat déng chinh ctia MSH. Tuy nhién doanh thu mang nay khé tang trwéng dot bién
do dung lwong thi trwdng ndi dia c6 gi¢i han va céng ty dinh hwdng tap trung ngudn luc cho
mang may mac xuat khau trong th&i gian téi.

Piém nhan dau tw

DPiém nhan 1: Quy md Ién thr 4 trong sé cac doanh nghiép may tw nhan. Céng
suat dw kién tang thém 20% sau khi Séng Hong 10 hoat déng (2020F).

May Séng Héng dirng thr 4 vé doanh thu va th 3 vé quy mé lao déng trong nganh.
N&ng lwc san xuét Ién cling dwoc coi 1a mét loi thé dbi véi cac doanh nghiép may méc khi dbi
tac thworng phan bd don hang dwa trén nang lwc, nhirng doanh nghiép quy md cé nhiéu co
hdi nhan dwoc nhidu don hang I&n, 6n dinh tr cac bén dat hang.

Quy mé6 caa MSH
14,000
12,000
10,000
8,000
6,000

4,000

IR R R R
. B

VGG MNB HTG MSH ™M M10 PPH TVT TNG GMC

W Quy md doanh thu (ty dong) S& lao dong

Nguén: FiinPro, BSC Research

Pau tw xay dwng nha may Séng Hong 10, ting 20% céng suat. Hiéu suét hién tai cla
May Séng Hoéng |a khoang 100% (da bao gébm 11 chuy&n may tang thém trong ndm 2018,
+7.6%) nén viéc dau tw nha may mai la can thiét dé co thé dap ng dwoc tang trwdng don
hang (dw béo tang tlr 8-10% trong vong 3 nam téi). Nha may Séng Hong 10 vé&i quy mé 40
chuyén may, 3000 lao dong, ndng lwc san xuét 1 triéu san pham/ thang dw kién sé duoc
xay dwng trong nam 2019 va di vao hoat déng trong nam 2020. V&i tinh hinh don hang kha
quan, cong ty dy kién nang lwc ctia nha may nay sé dwoc lap day trong vong 2 nam ké tw
khi dwa vao hoat ddng, nang céng suat toan cong ty thém 20%.
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BSC

Hwéng thué suat wu dai tie nha may méi sé giup tiét kiém chi phi cho May Séng Héng.
Dy an Séng Héng 10 dwoc dau tw xay ding tai Nghia Hwng (Nam Binh) Ia dia ban kho khan
nén sé dwoc hwéng wu dai vé thué thu nhap doanh nghiép (mién thué 2 ndm dau co lai,
giam thué 50% trong vong 4 nam tiép theo), gitp tiét kiém chi phi cho doanh nghiép.

Cac khu vwe V@M sé S$6 Nang lyc san ’
R A hoat Vi tri 2 lao xuat (don San pham
san xuat o chuyén ~ "
doéng dong vilthang)
SéngHéng1 2000 TPNamBinh 16 1,000 630,000 vy thoitrang, so mi
] nl cao cap
SéngHéng3 2006 TPNam®inh 32 2000 1,300,000 “©khodc, sominam,
quan dét thoi
. A Xuan Trwdng, Ao khoéc, vay, quan
Séng Hong 4 2009 Nam Binh 32 2,000 1,300,000 dét thoi
. A\ Hai Hau, Nam Ao khoac, quan dét
Séng Hong 7 2012 Dinh 32 2,000 1,300,000 thoi, 40 dat kim
N 2 - Chan- ga- goi, dém;
Séng Hong 8 2001 KCN My Trung 300 bong tam: in théu
N N Nghia Hwng, A i iar
Séng Hong 9 2015 Nam Dinh 32 2,000 1,500,000 Quan ao dét kim
Séng Héng Nghia Hwng,
10 (¥) 2020 Nam Binh N/A 3,000 1,000,000 N/A

Nguén: Ban c&o bach May Séng Hdng, (*) Ké hoach 2019-2020

Diém nhéan 2: Tang trwéng nhu cau don hang nhe phat trién cac khach hang

m&i va xu hwéng dich chuyén don hang sang Viét Nam

Pon hang ttr khach hang méi Haddad (My) dworc dw bao sé tang trwwéng 20% trong 3
nam t&i, dat 50 triéu USD vao nam 2021. Haddad 1a cong ty thiét ké va kinh doanh céc san
phdm thwong hiéu Converse, Nike, Levi’s, Hurley, Jordan, b4t dau hop tac véi May Séng
Hong t ndm 2017. Sau nam dau tién hop tac vai gia tri d&t hang khiém tén, don hang cho
nhirng nam sau tang Ién nhanh choéng.

Gia tri don hang cua Haddad
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, 1

2017 A

1

o
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267%

g 38%
A
[ ]

2019F

15%

2020F 2021F

mmmm Gia tri don hang (triéu USD- LHS)

BSC Research

] 10%
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50%

0%

% YoY

Gia tri don hang cua cac doi tac Ion
(Porn vi: triéu USD)

Ty
2017 2018 trong
2018
Columbia  22.00 28.00 19.5%
G-l 12.00 19.00 13.2%
Haddad 7.90 29.00 20.2%
NYW 22.00 22.00 15.3%
SAE-A 32.70 26.00 18.1%

Ngudn: MSH, BSC Research
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Don hang tir cac déi tac |&n nhw Columbia, G-11l (My) dwec dw bao sé tang 10-20% nhé&
xu hwéng dich chuyén san xuat sang Viét Nam. Téng gia tri hop ddng cta 3 khach hang
truyén théng Ién nhat 1a Columbia, G- 11, New York & Company déng gop khodng 45% doanh
thu nam 2018. Dac diém cla cac khach hang nay |a thwéng dat hang san xuét tai nhiéu quéc
gia khac nhau, cha yéu tap trung tai Trung Qudc, Campuchia, Bangladesh, Viét Nam,...; hang
sau d6 dwoc chuyén tryc tiép téi thi trwdng tiéu thu cudi cung (cha yéu 1a My va EU). Do dd,
chung t6i danh gia chién tranh thwong mai My - Trung (My d& danh thué tlr 10-25% Ién 250
ty hang héa t& Trung Quéc, trong dé c¢6 nhiéu nhém hang dét may) cing véi viec EVFTA
dang dworc thiuc day ky két (sé& gidm thué cac mét hang dét may tr binh quan 9.6% vé 0%)
c6 thé sé tao ra sy dich chuyén don hang tir cac dbi tac nay sang Viét Nam. Nang lwc san
xuét I&n, chat lwong san phdm dam bao cung véi thoi gian thwe hién don hang nhanh sé la
mot loi thé clia May Séng Héng trong thu hat lwgng don hang nay.

May Séng Hong c6 ké hoach hop tac véi LuenThai (Hong Kong) thanh 1ap lién doanh
chuyén san xuat hang th&i trang cao cap. LuenThai 1a tAp doan chuyén san xuét va phan
phdi cac san pham thoi trang Ién ctia Hdng Kéng (doanh thu 2017 dat 768 triéu USD, s& hiru
GJM — chuyén san xuéat dé ngu v&i khach hang chinh 13 Victoria’s Secret, Calvin Klein; Yuen
Thai — s&n xuét dd thé thao... Cac nha may san xuét cho LuenThai chi yéu tap trung tai Trung
Quéc, Campuchia, Phillipine. Tai Viét Nam, Luen Thai dang hop tac san xuét tai 3 nha may,
trong d6 c6 mét nha may dét tai Nam Binh (Dét Thién Nam). Thoi gian t¢i, May Séng Hong
va LuenThai c6 dy dinh sé thanh 1ap lién doanh, chuyén san xuét san phdm underwear cao
cap; mang lai ngudn don hang dn dinh va loi nhuan tir lién két cho cong ty.

DPiém nhan 3: Tang ty trong don hang FOB tir 62% (2017) 1&n trén 80% (2020F)
gitp cai thién va duy tri bién lgi nhuan goép tte 17.2% Ién trén 19%.

Ty trong FOB tang ttr 62% trong 2017 1én 71% trong 9T2018 gilp bién Igi nhuan tang
ttr 18.1% |én 19.3%. Bién lgi nhuan gép cua mang FOB la khoang 17-20%, cao hon so voi
mat bang chung cac doanh nghiép trong nganh (16-18%) nhé& cong ty c6 nhiéu don hang cho
cac thwong hiéu cao cap, don gia tét cling nhw quan ly chi phi hiéu qua. So véi mirc bién loi
nhuan gdp cta don hang CMT khoang 8-12%, wéc tinh 1% doanh thu chuyén t CMT sang
FOB sé gitip May S6ng Héng cai thién bién lgi nhuan gop 0.1% (wéc tinh trén sb liéu 9T2018).
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Bién lgi nhuan gép cac mang hoat dong

45%

40%

72.3%

76.7%

50%
40%

]
30%
25%
19.0%
20%
15% -
10%
0%
2015 2016 2017 2018E 2019F
B T{ trong FOB - LHS e GPM FOB GPM CMT GPM Chin ga g6i

BSC

80.7% 20%
80%
70%

60%

30%
20%
10%

0%
2020F

GPM Toan cong ty

Nguén: MSH, BSC Research

Don hang trong thi gian téi chia yéu |a FOB, ty trong dw kién trén 80% vao nam 2020.
Dinh hwéng cla cong ty 1a sé tap trung phat trién don hang FOB, gidm dan ty trong CMT
trong nhixng nam t&i. Viéc chuyén ddi tir FOB sang CMT vira gitp cong ty tdng dwoc gia tri
doanh thu (don gia CMT va FOB chiém lan lwot 20-25% va 30-40% don gia san pham), vira

gitip cai thién bién loi nhuan.

Diém nhan 4: Hiéu qua sinh | tét, tai chinh lanh manh, cé ttc tién cao.

Bién lgi nhuan cua May Séng Hoéng quy tri & mirc cao hon so véi mét sé doanh nghiép
cuing nganh nhe: (1) Ty trong FOB cao, san xuat don hang cho cac thwong hiéu thoi trang
cao cap, hiéu qua quan ly chi phi tét; (2) Péng gép clia mang chan ga gbi cé bién lgi nhuan

cao trén 30%.

BSC Research

Bién LNG 972018
VGG
20.0%

15.0%

MSH HTG

GMC M

TNG M10

Ngudn: FiinPro, BSC Research
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Hiéu suat sinh |&i cha tai san va vén cha s& hivu cao hon twong déi so véi nganh

Hiéu suat sinh I»i cta Téng tai Hiéu suat sinh I»i cta Vén chu
san ROA T12M s& hiru ROE T12M
40.0%
16.0%
35.0%
14.0%
30.0%
12.0%
10.0% 25.0%
. (]
2.0% 20.0%
. (]
6.0% 15.0%
. (]
4.0% 10.0%
2.0% I 5.0%
0.0% 0.0%
VGG HTG TCM M10 TNG GMC MSH VGG HTG TCM M10 TNG GMC MSH

Nguén: FiinPro, BSC Research

Ty 1é no vay duy tri & miec thap so véi cac doanh nghiép cung nganh, vay dai han chiém
8% téng ngudn vén. Ty 1é tién mat cao, twong dwong 27% tdng tai san. Cb tirc tién duy tri &
mirc 35-45% ménh gia, twong dwong véi dividend yield = 7.5% (tinh trén gia niém yét trén
HOSE la 45,000 déng/CP)

Hé s& No/ Tai san 30/09/2018 Cb turc tidn
90% 4,500
78%
76%
80% . .° 72%
67%
[ J
70% - 64% 2% . o
o
60% — »
50%
4,000
40%
30%
20%
10%
0% 3,500
VGG HTG TCM M10 TNG GMC MSH 2015 2016 2017 2018E
Nguén: FiinPro, BSC Research Nguén: Ban céo bach

(Ty 16 cé tire dw kién ndm 2018 la 35-40% tién mat)
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Rui ro

Giam nhu cau don hang ttr cac déi tac: Nhu cau t cac thi trwedng xuét khau chinh cta
cong ty nhw My hay EU yéu di hodc ddi tAc clia cong ty c6 xu hwéng dich chuyén don hang
khdi Viét Nam t&i cac nwéc co chi phi nhan cong ré hon, dwoc hwdng thué xuat khau wu
dai c6 thé khién cho don hang ctia MSH bj suy gidm, &nh huéng téi doanh thu va loi nhuan
clia cong ty

Rui ro tang chi phi nhan céng: Chi phi nhan céng chiém 32%-35% trong téng chi phi nén
tbc do tang lwong &nh hwdng dang ké tdi loi nhuan cta cong ty. Tée dd ting lwong co ban
6-7%/nam sé tao ap lwc 1én chi phi cda cong ty. Nam 2018, mirc lwong binh quan cua céng
nhan MSH da tang 9% so v&i cung ky, cao hon mirc tang lwong co ban.

Dw bao KQKD vabinh gia

Dw béo két qua kinh doanh

BSC wéc tinh doanh thu thuan cia MSH nam 2018 dat 3,911 ty dong (+19.2% YoY) dua
trén (1) gia trj cAc hop ddng xuat khau da duwoc cong ty ké két trong nam véi gia tri 144 triéu
USD (+21% YoY), tang trwdng cao dwoc ghi nhan & don hang cla Haddad, G-lll va
Columbia; (2) mang chan ga gbi dém duy tri twong dwong thwc hién 2017.

Dw bao cho giai doan 2019-2023 dwoc dwa trén mét sé gia dinh sau:

e Doanh thu FOB tang trwdng véi CAGR = 7.8%, ty trong déng gop trong téng doanh thu
dat 80% vao nam 2020. Bon hang tr mét sbé dbi tac nhw Haddad, GlI...tang trudng véi
tbc d6 binh quan 15%/nam, cac dbi tac khach téng trwdng nhe 0% - 5%.

e Gia tri don hang CMT dwoc duy tri & mirc 10-15 triéu USD/nam.

e Duw an Séng Héng 10 hoan thanh bét dau dwa vao hoat déng trong nam 2020, ti da
cobng suat sau 2 ndm.

e Mang chan ga gbi dém khong tang truéng.

Bién Igi nhuan goép duy tri trén 19% va c6 xu hwéng tang nhe nhé ty trong FOB tang
|én. Bién lgi nhuan gop cla May Séng Hong dwoc cai thién manh trong ndm 2018 (dw bao
dat 19% cho c& ndm) nh& (1) nang cao ty 1& hang FOB trong téng doanh thu, thyc hién cac
don hang cao cap co6 lgi nhuan tét; (2) bat dau dwa vao van hanh hé théng ERP, gitp quan
ly hiéu qua cac chi phi. Chang tdi cho réng bién loi nhuan mang may xuat khau cta céng ty
sé tiép tuc dwoc duy tri va cai thién nhe trong khi mang chan — ga — géi duy tri bién LNG
khoang 30%, bién Igi nhuén gép binh quan 2018-2023F dat 19.3%.

Ty 1€ chi phi ban hang va quan ly dao déng 8%-9% doanh thu, xu hwéng tang do cong
ty c6 ké hoach phét trién thém déi ngi sales va thiét ké mau, dap rng tang trwdng don hang
trong thoi gian toi.

Bién lgi nhuan hoat dong (EBIT) dwoc dy bao duy tri & mirc 10-11% trong giai doan 2019-
2023. D béo clia ching t6i chwa xét dén ké hoach thanh 1ap lién doanh gitra cong ty va dbi
tac LuenThai (Héng Kong).
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Dw béo két qua kinh doanh

Bang: Dw phong doanh thu ctia May Séng Hoéng

BSC

Nam 2015 A 2016 A 2017 A 2018 F 2019 F
Téng doanh thu 2,549 2,993 3,282 3,912 4,331
% YoY 5.8% 17.4% 9.7% 19.2% 10.7%

Doanh thu tir ban hang héa 1,743 2,040 2,420 3,212 3,705
% YoY -7.9% 17.0% 18.6% 32.7% 15.3%
% Ty trong 68% 68% 74% 82% 86%
- Doanh thu FOB 1,412 1,711 2,056 2,830 3,322

% YoY -10.5% 21.1% 20.2% 37.6% 17.4%
% Ty trong 55% 57% 63% 72% 77%
- Doanh thu néi dia 331 330 364 382 382
% YoY -0.3% 10.5% 5.0% 0.0%
% Ty trong 13% 11% 11% 10% 9%

Doanh thu gia cdng (CMT) 806 953 863 700 627
% YoY 56.4% 18.3% -9.4% -18.9%  -10.5%
% Ty trong 32% 32% 26% 18% 14%

Cap nhat két qua kinh doanh 9T2018

Nguén: BSC research

Doanh thu 972018 dat 2,985.4 ty dong (+21.1% YoY), hoan thanh 85% ké hoach ndm 2018.
DPong goép doanh thu clia cac mang FOB, CMT va chan — ga — gbi — dém lan lwot 1a 71%,

18.6% va 10.4%.

Loi nhuan sau thué dat 273 ty, gap d6i so v&i thwe hién cung ky va tang 36% so Vi loi
nhuan ca ndm 2017. Nhw vay, mirc LNST tinh dén 9T d4u nam da vwot 18.6% sb ké hoach.
EPS trailing 12M = 6,929 d6ng/CP, P/E = 6.5x (tinh tai gia chao san).

BSC Research
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binh gia

Chung téi st dung két hop phwong phap chiét khdu dong tién va so sanh PE dé dinh gia cb
phiéu May Séng Héng véi ty trong 50-50. Gia muc tiéu chung téi dwa ra déi véi cb phiéu MSH
la 60,070 dong/CP (+33.5% so vé&i gia niém yét), khuyén nghi MUA MANH

Téng hop dinh gia

Phwong phap dinh gia Trong sé Két qua
Chiét khau dong tién FCFF 50% 71,250
Phuwong phap so sanh P/E 50% 48,896
Gia muc tiéu (ddng/CP) 60,070
Upside + 33.5%

Phwong phap chiét khau dong tién

Tong hop gia dinh mé hinh DCF

Hé sb beta 0.65
Phan bu rai ro thij trwong 15.5%
Chi phi str dung vén chi Ke 15.2%
Chi phi str dung vén vay Kd 10.0%
Chi phi vén binh quan WACC 13.1%

Tang trwdng dai han (sau 2023) 1.0%
Tong hop dinh gia FCFF (Don vi: ty dong)

Nam 2018 2019 2020 2021 2022 2023
FCFF 400 278 295 395 403 444
Gia tri hién tai 395 243 228 270 243 238
Gia tri doanh nghiép 3,606
(+) Tién va dau tw ngén han 520
(-) No vay ngén va dai han (734)
(-) Loi ich ¢b déng thiéu sb -
Gia trj von chl s& hiru 3,392
S6 lwong cb phiéu lwu hanh (triéu) 47.628

Gia tri 1 c6 phan (VND)

Nguén: BSC research
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BSC

Phwong phap chiét khau dong tién

Bang: Phan tich dé nhay gia tri 1 c6 phan (VND/CP)

Long term growth rate ()

0.00% 0.50% 1.0% 2.0% 3.0%
55,449 56,476 57,570 59,992 62,784
58,972 60,179 61,471 64,351 67,709
63,008 64,439 65,980 69,445 73,535
67,674 69,391 71,250 75,472 80,531
73,128 75,213 77,486 82,710 89,085
79,583 82,153 84,978 91,562 99,776

Phwong phap so sanh

BSC danh gia mirc P/E hop ly dbi vai cb phiéu MSH Ia 7x. Mtrc P/E nay cao hon so véi mirc
trung binh mét sé doanh nghiép ciing nganh do ching t6i danh gia May Séng Hong c6 nhiéu
wu diém so v&i cac doanh nghiép cling nganh nhw tap khach hang tét, tiép tuc duy tri tang
trwdng cao trong thoi gian téi, hiéu qua hoat ddong khéng ngtrng cai thién, tai chinh lanh manh
nén xtrng dang dwoc trd mirc P/E cao hon.

Pinh gia P/E

EPS 2018E (VND) 6,985
P/E muc tiéu 7.0
Gia tri 1 c6 phan (VND)
Bang: Cac doanh nghiép so sanh ctia May Séng Héng
Ma Jon Tong o rs PO insT B ROA ROE EPS o
CK (ty) 30/09/18 30/09/18 T12M T12M 972018 Ti2M T12M 2017
VGG 2,387 4,791 64% 9,521 443 11.5% 9.2% 25.7% 6,508 5.64
HTG 494 2,040 78% 4,305 118 9.1% 58% 26.3% 3,714 455
TCM 1,348 3,196 62% 3,587 235 17.1% 7.4% 19.4% 3,162 5.77
M10 529 1,524 76% 2,956 56 155% 3.7% 15.3% 2,863 9.49
TNG 947 2,701 2% 3,368 158 17.7% 59% 20.9% 2,797 5.99
GMC 634 1,058 67% 1,899 109 17.3% 10.3% 31.1% 4,237 5.80
MSH 2,143 2,584 60% 3,880 330 19.40% 13.7% 38.0% 8,662 N/A

BSC Research

Nguén: BSC research
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Phu luc 01: Bao

céo két qua kinh doanh

BSC

Don vi: ty déng 2016 A 2017 A 2018 E 2019 F 2020 F 2021 F
Doanh thu thuan 2,992 3,282 3,911 4,330 4,618 5,001
Gia von hang ban 2,496 2,718 3,168 3,500 3,721 4,030
Loi nhuan gép 496 564 743 831 897 971
Chi phi ban hang 132 151 148 165 185 200
Chi phi quan ly
doanh nghiép 169 188 176 195 208 250
LN ttr hoat dong
cint doanh 195 225 419 471 504 521
Doanh thu tai chinh 55 58 39 32 35 38
Chi phi tai chinh 32 49 57 43 40 33
Lai/(16) khac (3) 2) - - - -
Loi nhuan trwéce
thué 214 231 402 460 499 526
Thué TNDN 29 31 69 86 93 08
Loii nhuan sau
thud 185 200 333 375 406 428
EPS co ban (dong) 8,153 8,656 6,985 7,865 8,527 8,985
Phu luc 02: Bang can déi ké toan
Don vi: ty déng 2016 A 2017 A 2018 E 2019 F 2020 F 2021 F
Tai san ngan han 1,360 1,675 1,891 2,073 2,241 2,396
Tién va twong duwong tién 516 646 768 833 923 972
Céc khoan phai thu 403 487 572 631 669 722
Hang tdn kho 413 534 542 598 636 689
Tai san ngén han khac 28 8 10 11 12 13
Tai san dai han 832 705 708 744 849 849
Tai san cb dinh 661 648 640 568 768 762
Xay dwng d& dang 31 0 0 100 0 0
Tai san dai han khac 91 58 69 76 81 88
TONG TAI SAN 2,192 2,381 2,599 2,817 3,090 3,245
No phai tra 1,539 1,625 1,619 1,676 1,709 1,604
Phai trad ngan han 187 152 207 213 235 254
Vay ngén han 516 723 618 637 591 407
Phai tra ngan han khac 23 22 22 22 22 22
Vay va thué tai chinh dai han 294 192 128 104 111 103
Phai tra dai han khac - - 11 18 23 30
Vén chi sé hivu 653 755 981 1,141 1,380 1,642
TONG NGUON VON 2,192 2,381 2,599 2,817 3,090 3,245

BSC Research
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Phu luc 3: Khach hang ctia May Séng Héng

Gia tri do'n hang ( triéu USD) Thi trwdng 2017 2018
Apparel Tech Han Quéc 2.50 2.50
% YoY 0%
Bugatti GmbH Duc 3.70 3.70
% YoY 0%
Columbia My 22.00 28.00
% YoY 27%
G-Il My (NY) 12.00 19.00
% YoY 58%
GAP My (San) 10.50 7.00
% YoY -33%
Gim Hoéng Kong 3.70 4.00
% YoY 8%
Haddad My 7.90 29.00
% YoY 267%
Missy Fashion Héng Kong 1.80 2.50
% YoY 39%
NYW My 22.00 22.00
% YoY 0%
SAE-A Han Quéc 32.70 26.00
% YoY -20%

Ngudn: Ban c&o bach May Séng Héng

Columbia l& céng ty chuyén san xuét va phan phdi 4o khoac, dé thé thao, giay dép va phu
kién véi mang lwéi 13,000 nha ban 18 & 72 qubc gia. Quy md doanh thu nam 2017 dat ty
USD (trong dé quan &o va phu kién déng gop trén 78%), tdng trwéng CAGR 2013-2017 =
10%. Doanh thu trong nhi*ng ndm t&i dwoc dw bao sé tang trwdng véi tbe dd 8-9%/nam voi
dong lwc dén tir thi trwéng ngoai My, sy phat trién cta kénh phan phdi DTC (direct — to —
customer) va e-commerce. CAc san pham cla Columbia dwoc san xuét tai 19 qubc gia,
trong d6 khodng 64% quan 4o va phu kién va hau hét sdn phdm giay dép dwoc san xuét tai
Trung Quédc va Viét Nam. Do dé don hang ctia Columbia tai Viét Nam nhiéu kha ndng sé
tang 1&n dang ké trong thoi gian téi dwdi tac dong cha chién tranh thwong mai My - Trung.
Day la co hoi cho nhirng doanh nghiép c6 nang lwc san xuét Ién va luén dam bao dwoc chét
lwong va théi gian giao hang nhw May Séng Héng.

BSC Research Trang]16]|



28/11/2018
Cong ty cd phan May Song Hong

G-Il 1a tap doan théi trang M§ s& hivu nhiéu nhan hiéu théi trang néi tiéng nhw DKNY, Donna
Karan, G.H.Bass, Andrew Marc...va dwoc nhwong quyén ban cac séan phadm véi cac thwong
hiéu ndi tiéng nhw Calvin Klein, Tommy Hilfiger, Levi’s, Docker’s, Guess?. Cac san pham
cha G-Il cht yéu dwoc tiéu thy tai thi truéng My (88%), théng qua ca kénh ban budn (trén
80%) va ban 1&. Doanh thu cia G-Il ting trwdng véi tbc d6 binh quan 14.3% trong giai doan
2013-2017, dac biét la sau khi mua lai G.H.Bass (2014), Donna Karan (2015) cling nhuw mé&
réng danh muc cac san phdm nhwong quyén duéi thwong hiéu cta Calvin Klein va Tommy
Hilfiger (2017). Bong lwc téng trwdng trong nhitng ndm t&i cta Gl sé dén tir (1) cac thwong
hiéu s& hiru nhw Donna Karan, DKNY sau qua trinh tai co ciu, ddy manh phat trién mau;
(2) sé&n phadm thwong hiéu Calvin Klein va Tommy Hilfiger (hop ddng ban quyén thwong hiéu
dén 2023).

Columbia Apparel G-lll Apparel Group
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Nguén: Bloomberg

Haddad la cong ty thiét k& va kinh doanh céac san pham thwong hiéu Converse, Nike, Levi's,
Hurley, Jordan, bat dau hop tac véi May Séng Hong tr nam 2017. Gia tri don hang nam
2018 da tang twr 8 triéu USD lén gan 30 triéu, twong dwong véi gid tri don hang cla déi tac
truyén théng Columbia (khodng 20% doanh thu), va dw kién sé tang 1&n 40 triéu USD trong
nam 2019 (+33% YoY).

Luen Thai la tAp doan san xuét va phan phdi cac san pham thoi trang I&n ctia Héng Kéng
v&i quy mé doanh thu 2017 dat 768 triéu USD. Luen Thai hién dang s& hivu GIM — san xuét
dd ngl véi khach hang chinh la Victoria’s Secret, Calvin Klein; Yuen Thai — san xuét dé thé
thao... Cac co s& san xuét ciia LuenThai chd yéu tap trung tai Trung Quédc, Campuchia,
Phillipine va Tap doan van dang trong qua trinh tim kiém thém céc co hdi lién doanh véi cac
dbi tac khac. Tai Viét Nam, Luen Thai dang hop tac san xuét tai 3 nha may, trong dé cé mot
nha may dét tai Nam Dinh (Dét Thién Nam). Trong ndm 2018, May Séng Hong bat dau hop
tac v&i Luen Thai va ké hoach sé thanh Iap lién doanh véi dbi tac nay, chuyén san xuat san
phdm underwear cao cép.
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Khuyén céo str dung

Ban bao céo nay cua Cong ty C6 phan Chirng khoan Ngén hang Dau tw va phét trién Viét
Nam (BSC), chi cung cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céo
nay khéng duoc xay dung dé cung cap theo yéu céu cda bét ky té chirc hay ca nhan riéng
I8 nao hodc cac quyét dinh mua ban, ndm gid chiing khoan. Nha dau tw chi nén s dung
céac thdng tin, phan tich, binh ludn cda Ban bao céo nhuw la nguén tham khao truée khi dua
ra nhing quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan
diém trong béo céo nay duoc dua trén nhing nguén dir liéu dang tin cdy. Tuy nhién Céng
ty Cé phan Ching khoén Ngan hang déu tw va phat trién Viét Nam (BSC) khéng ddm bao
rang cac nguon théng tin nay la hoan toan chinh xac va khoéng chju bét ky mét trach nhiém
nao déi véi tinh chinh xac cia nhing thdng tin duoc dé cdp dén trong béo céo nay, ciing
nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phén
ndi dung cda bén bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao
céo nay dua trén sw can nhéc cén trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trudc. Ban bao céo
nay cé ban quyén va la tai san cda Cong ty C6 phan Ching khoan Ngén hang Péu tw va
Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong cé sw dong y
clia BSC déu tréai luat. B4t ky néi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup
hay nhan ban & bat ky hinh thire hay phuong thic nao hodc (i) dwoc cung cp néu khéng
duoc sw chép thudn cda Cong ty Cé phén Ching khoan BIDV.

BSC Tru sé chinh

Tang 10&11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan1,Tp.Hb Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg:BSCV<GO>
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