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\ | KHUYEN NGHI: THEO DO | Gia muyc tiéu: 54,500 | Upside: 7%
Trung tam phan tich BSC
- CAP NHAT KET QUA KINH DOANH Tran LAm Tung
m KQKD Q1.2025: DTT = 1,036 ty dong (+34% yoy), LNST-CDTS = 84 ty dong (+61% yoy) (Chuyén vién phan tich)
wn
m 1. DTT +34% yoy nhd: tungtl@bsc.com.vn
:; » Ludng ddon hang héi phuc tlir tAp khach hang cii nhu Walmart, Columbia Sportwear, Target,... trong béi cdnh nhu cau héi
A phuc trudc khi chinh sdch thué quan cla My dudc cbng bé.
T . MA\L'.I'C nén tPé’EJ cla ctmg ky 2024 ktﬁ MSH cht y&u nhin cdc don CMT gid tri thap do (1) thi trudng may mic chua ghi nhan Théng tin doanh nohiép
hoi phuc ro rang, (2) trai vu may mac. .
2. LNST +61% yoy nh: Gia hién tai (VND): 51,100
+ Bién lgi nhudn gbp = 18% cai thién 6% so vdi cung ky nh& (1) don gid cdc mit hang dét may xuat kh&u héi phuc trudc thdi Cé6 phiéu LH (Triéu): 75
. R A ~N ~N \ _ O -7 . A 2, . 73 AY AJ ~ 0 o
diém cong bd thué quan (trung binh 3-5% theo VITAS) (2) lugng don FOB gia tri cao hoi phuc trd lai so véi cung ky. V&n hod (Ty VND): 3.863
CAP NHAT DHCD 2025 ; A
: : Thanh khoan 30n (Triéeu): 0.193
N3m 2025, MSH théng qua k& hoach DTT va LNTT lan lugt dat 5,500 ty dong (+4.2% yoy) va 600 ty dong (+10.3% yoy), A , .. o
luu y, doanh nghiép khéng diéu chinh KHKD sau khi My céng bé thué ddi (ing, dua trén: S hitu nudc ngoai: 4.6%
1. Trién vong dan hang 2025:
+  MSH d3 chét don hang sdn xuat dén hét T7,T8 cho tit ca cdc nha may bao gém ca Nha may Xuan Trudng 2 mdi (chi tiét vé
nha mdy nay NDT xem tai day) chi yé&u la cdc don hang xuit khiu di My va tinh dén thdi diém hién tai chua khach hang ndo
hdy bd don hang da dit trudc.
KQKD 2021 2022 2023 2024 2025F o
Doanh thu thuén 4,748 5,521 4542 5,280 5,838 Motai khoan
Li nhuan gép 931 829 564 830 860 a0
LNST-CDTS 442 375 245 410 424 F"
EPS 8,848 4,999 3,261 5,466 5,649 E
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CAP NHAT DHCP 2025 (tiép theo)

»  D&i vdi don hang cudi ndm, MSH cho rdng trién vong hién tai la b4t dinh va kha n8ng cao sé& giam so vdi cuing ky, mdc gidm
s& phu thudc vao muic thué déi ing cha Viét Nam sau khi két thic 90 ngay dam phan. Hién tai, doanh nghiép dang tich cuc
tim ki€ém nhitng don hang dich chuyén tif Trung Quéc sang nham dam bdo nguén viéc cho Q4.2025.

« Xét trong dai han, dét may Viét Nam van s& dudc hudng gi nhS (1) ndng suét lao ddng t6t, chinh tri 6n dinh so vdi cic d6i
thl canh tranh truc tiép nhu An D8, Bangladesh (2) san xuit hang may méc s& rat khé dich chuyén ra khdi Chau A do Chau
A chiém 70% ning luc san xuit va dé xay dung mot chudi cung Ung mat rdt nhiéu n3m, cic nudc gid ré nhu Chau Phi,
Mexico th) hoan toan khdng thé so sdnh dudc véi Chau A (3) Viét Nam tap trung vao céc san pham gid tri gia ting cao trong
chubi cung Ung.

« Ngoai ra, MSH cling &3 thuc hién d3u tu mbt nha may tai Ai Cp. Hién nha mdy d3 hoat ddng dudc 6 thang, doanh nghiép ky
vong sé& hoan thanh giai doan 1 vdi 15 chuyén may va 800 nhin cbng trong cudi ndm nay. Giai doan 2 s& hoan thanh vao
cudi 2027 véi thém 30 chuyén may va 1,700 nhin c6ng. Nha may sé tap trung san xuit cdc don hang dét kim gid tri thap dé
tan dung nhéan cbéng gia ré.

2. Trién vong bién Lgi nhuin 2025:

+ Bién lgi nhuén 2025 s& tir di ngang cho dén gidm trong 2025 do (1) 8 muc thué 10% hién tai, khdch hang yéu cdu MSH chia
s& 1% muic thué tdng thém, phan con lai sé do khach hang va nha cung cdp vai chia sé (2) trong trudng hdp thué cao hon
10%, thi murc t8i da MSH cd thé chia sé dudc la 2% (3) phan chi phi tdng thém nay dudc cho la sé bu d3p dudc lai mot phan
bang ndng suit va Ung dung cdng nghé.

DANH GIA CUA BSC
BSC cho rang trong 2025, MSH sé ghi nhan KQKD +3.3% yoy ting nhe so vdi cung ky dua trén luan diém:

1. Doanh thu udc tinh +10% yoy nhd (1) lugng don hang da ldp ddy dén hét T7, T8 bao gém cd nha mdy Xuan Trudng Il (udc
tinh +12% cbng sudt trong 2025, chi tiét NDT tham khdo trong bdo cdo trudc dd) (2) lugng don hang cudi ndm sé khéng giam
manh khi Viét Nam nhiéu kh3 ndng s& dam phan dudc muc thué ddi Ung thap hon nhiéu so vdéi mic cdng bd ban dau do tinh
hinh c8ng thang thudng mai d3 dan ha nhiét (3) lugng don hang tdng thém tir Trung Quéc dich chuyén sang.

2. Bién Lgi nhuén gop 2025 = 14.7% gidm 1% so vdi cling ky 2025 do (1) du & kich ban thué nao thi MSH cling sé& phai chia
sé tir 1-2% lugng thué tdng thém vdi khach hang, BSC udc tinh diéu nay sé& lam chi phi cia MSH ting tir 65 — 75 ty déng & quy
mé doanh thu du phdng (2) ngoai ra, dan gia binh quén udc tinh sé di ngang so vdi cung ky.

Nhu vy, ndm 2025, BSC du bdo MSH ghi nhan DTT = 5,838 ty déng (+10.5% yoy), LNST-CDTS =424 ty déng (+3.3%
yoy), tuong ducng EPS 2025 = 5,649 VND/CP, P/E FW 2025 = 8.3 lan.
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
S48 hitu nudc ngoai:

THEO DOI
54,500
+7%

51,100
75
3,863
0.193
4.6%
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KHUYEN NGHI CUA BSC

G thdi diém hién tai, ching tbi dua ra khuyén nghi THEO DOI déi véi MSH véi gid muc tiéu bing 54,500 VND (+7% so vdi gid
ngay 14/05/2025, gid muc tiéu d3 bao gém ca cb tlc bang tién mat 3,500 VND/CP), dua trén:

1. Phuong phap P/E muc tiéu dudc dp dung véi mitc P/E muc tiéu = 9 lan do (1) tuohg dudng trung binh 5 ndm va trung binh
nganh dét may Viét Nam (2) ching téi cho rang du dia tdng trudng trd lai ciia nganh dét may Viét Nam va MSH (3 van con
khd nhiéu dua trén ky vong kha ndng Viét Nam s& dam phan dugc muc thué thadp haon nhiéu so vdéi muc cdng bé hoi dau T4.
Ngoai ra, lgi thé vé nhan c6ng n8ng suat, tay nghé cao, tinh hinh chinh tri 6n dinh, ddp ng a0 cac yé&u t6 ESG cling sé L&
diém hé trg thu hut don hang vé Viét Nam.

2. Khuyén nghi THEO DOI & thdi diém hién tai cht yéu dua trén quan diém than trong ctia BSC khi (1) KQKD 2025 khdng ghi
nhén tdng trudng do du trong trudng hdp nao thi MSH ciling sé& phai chia sé thué quan véi khich hang (2) lugng don hang
cudi n8m ¢4 thé sé ghi nhin gidm do nhu ciu thap tai thi trudng My va hiéu Ung tich hang két thuc.

3. BSC luu y trong trudng hgp chinh pht Viét Nam ghi nhan dam phan thué quan thuén (gi hoan toan cé thé La yéu t6 hé tro
c6 phiéu ting gid trong ng3n han do (1) rdi ro vé thué quan d3 dudc phan dnh vao gid khi m3c du gid c6 phiéu d3 ghi nhan
chiét khau ~20% so vdi vuing dinh (2) ngoai ra, ty L& c6 tic trén gid c6 phiéu hién tai = 6.7% cao hon nhiéu so véi L3i tién gui
12 théang tai ngdn hang khoang 4.8% cling s& l& m6t yéu t6 thu hut dong tién.

Hinh 1: Dinh gia P/E

Hinh 2: Binh gia P/B
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MSH_Ty VND Q1.2024 Q1.2025 % YoY 2024 2025 % YoY
2 () 0, N ~
Doanh thu thudn 770 1,036 34% 5,280 5,838 7% KHUYEN NGHI: THEG DB
- Gid v6n hang ban (675) (845) 25% (4,451) (4.977) 12% Gid muc tiéu: 54,500
m L3i gép 95 191 101% 830 860 4% Upside: 7%
m
> Thu nhép tai chinh 45 43 3% 211 228 8%
o)
O Chi phi tai chinh (10) (22) 110% (85) (83) 2%
I Ay . A
Trong dé: Chi pht (i vay (10) (14) 40% (53) (48) -10% Thong tin doanh nghiép
L&i/(13) tir CTLK - (5) 6) 9) 41% Gia hien tai (VND): 51,100
~ i;\/ |_ A :
Chi phi bén hang (24) (25) (137) (183) 34% 8 ity Ll (i), =
Vén hod (Ty VND): 3,863
CP QLDN (43) (72) 68% (252) (263) 4%
Thanh khoan 30n (Triéu): 0.193
L3i tir HOKD 63 110 76% 560 551 2% S =
S3 hiru nudc ngoai: 4.6%
Thu nhép khac, rong (1) 2) 142% (16) (19) 17%
Ldi nhudn trudc thud 62 109 75% 544 532 2%
Thué& TNDN (14) (22) 51% (101) (108) 7%
Ldi nhudn sau thud 48 87 83% 442 424 -4%
Lgi ich cta c6 dbéng thiéu s6 (5) 3 31 (0) -100%
LNST - COTS 52 84 61% 410 424 3%
Chi s6
Bién LNG 12% 18% 6% 16% 15% 1%
Bién LNR 6% 8% 2% 8% 7% 1%
SG&A/DT 8.7% 9.4% 1% 7% 8% 0%




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

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

Nguyén Céng Hoang Duy
Chuyén vién phén tich
Duynch@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



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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