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\ | KHUYEN NGHI: Khéng danh gid | Gia muc tiéu: N/A | Upside: N/A
Trung tam phan tich BSC
- CAP NHAT KET QUA KINH DOANH Tran LAm Tung
m KQKD Q4/2024: DTT = 1,428 ty dbng (+23% yoy), LNST-CDTS = 170 ty ddng (+109% yoy) nha: (Chuyén vién phan tich)
wn
m DTT +23% yoy nhd: tungtl@bsc.com.vn
:; * M nén thdp cla 2023 khi day La giai doan khd khdn ctia nganh may mac Viét Nam, MSH chi yéu nhén céc don CMT gid tri
O thap dé ddm bao ngudn viéc va duy tri ndng suat cho nhan céng.
T . Ltrqng. dd.n ha\ng h6i~phuc tt‘r cac téf) kha’fh hang clue\n thudc cha MSH (Columbi? Sportwear, \./Y.alm,art, Target,..,.) nf.u‘j,(l) nk:u Théng tin doanh nghiép
cau tai thi truéng My duy tri xu hudng héi phuc ké tir T2.2024 (2) lugng hang ton kho dudc giadi phdng trudc dé khi cac nhan .
hang tap trung gidm gid day tdn trong phan &n thdi gian clia 2H.2023 va 1H.2024. Gia hién tai (VND): 51,500
LNST - CDTS +109% yoy nhd: Cé phiéu LH (Triéu): 75
+ Bién lgi nhuin gbp = 20% cai thién 6% so vdi cing ky nhd (1) don gid cdc mat hang dét may xuat khau hdi phuc (trung binh V&n hod (Ty VND): 3863
khodng 3-5% theo VITAS) theo su héi phuc clia nhu ciu tai cac thi trudng xuat khiu chinh (2) MSH chd y&u xuit cac don '
hang FOB cé gid tri cao (40 khodc, 4o jacket, 4o vest,...) Thanh khoan 30n (Triéu): 0.193
+ Ty & SGRA/DT = 8% ti€t gidm 2% so vdi cling ky nhd (1) tiét gidm chi phi ban hang khi cht yéu trong 2024 MSH t4p trung S48 hitu nudc ngoai: 4.6%

vao phuc vu tap nhiing tdp khach hang cii (2) Ung dung céng nghé trong quan ly doanh nghiép.
Liiy k& 2024: DTT = 5,280 ty d6ng (+16% yoy), LNST = 439 ty déng (+81% yoy)
BSC danh gid KQKD n8m 2024 clia MSH tugng d6ng vdi xu hudng hdi phuc clia don hang va don gid xuat khiu clia nganh may
mac Viét Nam trong 2024 &3 dudc BSC dé cip trong xuyén subt cdc bdo cdo chién ludc nganh & tiing quy. D6i vdi bién Lgi

nhuin Q4 = 20% day & muc rat cao so vdi lich sif ciia MSH, ching tbi cAn thém dif liéu va theo ddi khad ndng duy tri ctia MSH
trong giai doan, day L s& yéu t8 quan trong dé BSC danh gid lai tiém ndng clia MSH.

KQKD 2021 2022 2023 2024
Doanh thu thuén 4,748 5521 4,542 5,280
Lgi nhuan gép 931 829 564 830
LNST-CDTS 442 375 245 410

EPS 8,848 4,999 3,261 5.466
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Trién vong ndm 2025 BAO CAO CAP NHAT

as

gm BSC dua ra quan diém KHA QUAN d&i véi c8 phi€u MSH trong 2025 nhd: 10/02/2025 - HSX: MSH
;O \ 1. Lugng daon hang xuit khiu vao My ky vong duy tri xu hudng héi phuc nhd (i) nhu cu héi phuc va lugng tén kho neo 8 miuc
\‘-. thap so vdi chu ky trudc 2H.2023 va 1H.2024 sau giai doan giam gid day tén cla cidc nhan hang thdi trang My (chi tiét NDT KHUYéN NGHI: KHONG DANH GIA
— tham khao trong bdo cdo chién lugc ndm 2025 cha BSC tai day) (ii) Viét Nam ky vong sé& thu hut lugng don hang tir Trung ’
- Qudc (chd yéu la cdc mdt hang khd, gid tri cao) nhd Lgi thé tay nghé cao va gid thanh san xuat trong cling phan khdc (iii) Gia muc tiéu: n/a
m lugng dat lai tu tap khach cti Columbia Sportwear, Walmart, Target,... Upside: i
g 2. Nha mdy Xuén Trudng 2 (cdng sut thiét k& 50 chuyén may) sé& di vao hoat déng véi 50% cdng suét trong 2025 va dat téi
> da cdng sudt trong 2026 nhu vdy t6ng cdng suét cla MSH udc tinh sé tdng lan lugt +12%/+10% yoy trong 2025/2026.
oS Ngoai ra, Xudn Trudng 2 dugc xay dung theo tiéu chuin xanh ky vong s& ddp Ung yéu ciu vé ESG cla cic nhan hang va
O thu hut cdc don hang gid tri cao. Thong tin doanh nghiép
I 3. Bién Igi nhudn g6p 2025 ky vong duy tri 8 miic 16% tuong dudng so vdéi 2024 do (i) qua khdo sat 1 s6 doanh nghiép dét Gia hién tai (VND): 51,500
may hau hét déu a3t ky vong dan gid khdng cd nhiéu cai thién svck (ii) ngoai ra, nhung ddn hang gia tri thap (gia cong 4o sd o A
W R oY ong 9 9¢ bt At A .A() 9 > g 99 ;Ap(g Ja0 Co phiéu LH (Triéu): 75
mi, 3o phdng,..) sé dugc MSH chuyén sang san xuat tai Ai Cap (lién doanh mdi dau tu trong 2024) dé tan dung nhan cong
gia re. Vén hod (Ty VND): 3,863
Thanh khoan 30n (Triéu): 0.193
\ . \ ’ A \ » 0 A . - ) / A 0
Hinh 1: Nha may Xuan Trudng Il b6 sung 25% cong suat | o 5. Gis cyée dinh han size tau 1,700 TEUs +61% yoy S hitu nudc ngoai: 4.6%
cho MSH so vdi hién tai vao nam 2026. ;
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KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

5 A , . . , ) 04/02/2025 - HSX: HAH
G thdi diém hién tai, ching t6i KHONG BDANH GIA d6i v8i c6 phi€éu MSH chd yéu do (1) chua xdc dinh dudc muic db lap day

daon hang cho nha mdy Xuén Trudng 2 va cdc nha may hién tai (2) MSH cling dang dudc giao dich & muc P/E tralling = 9.5 lan
tuong dudng trung binh nganh. Ching tdi sé& thay ddi khuyén nghi khi (1) MSH [8p day dudc céng sudt cla cdc nha mdy (bao KHUYEN NGHI: KHONG DANH GIA

9Sr S31LIEN235 AQ

ot

— gbém cd nha may Xuén Trudng 2 va kh3d ndng duy tri bién (di nhudn thi LNST-CDTS cd thé sé ghi nhdn +20% yoy tao tiém ning Gi4 N /
>y tang gid manh cho c6 phiéu (3) chi trd c6 tuc bang tién mdt quay trd lai muc 45% tudng tu giai doan 2018 — 2021 trong 2025. B e L
I P Upside: n/a
wn Hinh 1: Gid c6 phiéu va Vnindex Hinh 2: Dinh gia EV/EBITDA P
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT

10/02/2025 - HSX: MSH

§ MSH_Ty VND Q4.2023 Q4.2024 % YoY plopi] 2024 % YoY
2 Doanh thu thuan 1,157 1,428 23% 4,542 5,280 16% )
s . KHONG BANH GIA
— Gid v8n hang ban (096)  1142)  15% (3978)  (4451)  12% AAUEN NG
> L5i gdp 161 286 78% 564 830  47% I G L e
m Upside: n/a
m Thu nhap tai chinh 69 63 -8% 191 211 10%
>
o Chi phi tai chinh (12) (22) 82% (73) (85) 16% R . n
A Thong tin doanh nghiép
Trong dé: Chi phi i vay 11 (14)  -224% (23) (53) 137% o
SIE ] Gia hién tai (VND): 51,500
L5i/(16) tir CTLK - (5) - (9) o .
Co phiéu LH (Triéu): 75
Chi phi ban hang (38) (33) (148) (137) 7% , o
Vén hoa (Ty VND): 3,863
CP QLDN (79) (75) -6% (230) (252) 10% ) .
Thanh khoan 30n (Triéu): 0.193
L3i tr HDKD 101 216 114% 305 557 83% L , ..
S3 hiru nudc ngoai: 4.6%
Thu nhap khac, rong (0) (9) 1 (19)
Ldi nhuén trudc thué 101 208 106% 307 541 77%
Thué TNDN (20) (38) 90% (61) (101) 65%
Lgi nhuén sau thué 81 170 109% 245 440 79%
Lgi ich cla c6 dbéng thiéu s6 - - 5 1
LNST - CDTS 81 170 109% 243 439 81%
Chi s8
Bién LNG 14% 20% 6% 12% 16% 3%
Bién LNR 7% 12% 5% 5% 8% 3%

SG&A/DT 10% 8% -3% 8% 7% -1%




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Dinh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.
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