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Téng quan céng ty
May Séng Hong la mét doanh nghiép
may mac l&n trong nganh véi quy mod
trén 9,000 lao déng. Doanh thu cla
ong ty chd yéu dén t» san xuét hang
dét may xuét khéu (ty 1& FOB trén
60%, trong 2017), phan con lai dén ti
thi trwo'ng ndi dia véi thwong hiéu chan
ga gbi dém Séng Héng da than thudc
véi ngwdi tieu dung. Binh hwéng cla
cong ty trong thoi gian toi la sé tang ty
trong FOB, tién t&i doanh thu FOB
doéng gép 100% DT xuét khau.

Cé&c béo cao khéac Link
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CAP NHAT PAI HOI CO BONG

binh gia

Chung t6i khuyén nghi MUA cé phiéu MSH véi gid muc tiéu cho nam 2019
la 60,500 dong/CP (upside +19.3%) dwa trén két hop hai phwong phap
dinh gia chiét khau dong tién DCF (gia muc tiéu 68,600 dong/CP) va so
sanh P/E (P/E muc tiéu =7 lan) véi ty trong 50/50.

Dw bao két qua kinh doanh

BSC dy bao doanh thu thudn ctia MSH nam 2019 dat 4,472 ty dong
(+13.2% YoY) v&i gia dinh doanh thu hang may mac xuét khiu dat 174.7
triéu USD (+13.6% YoY) véi dong lwc dén tir cac khach hang Haddad
(+38% YoY), G-lll (+32% YoY), Columbia (+10% YoY) trong khi mang
chan ga gbi twong dwong cung ky. Bién LNG twong dwong 2018 & mirc
20.1%, bién EBIT cai thién t 11.1% lén 11.7% nho tiét gidm CPBH va
QLDN. LNST wéc dat 420 ty (+13.5% YoY), EPS = 8,170 ddng/CP (gia
dinh trich quy KTPL 5% LNST).

Luan diém dau tw

(1) Quy mé I&n thir 4 trong sb cac doanh nghiép may tw nhan. Céng suét
dw kién tang thém 20% sau khi Séng Héng 10 di vao hoat déng (2020F).
(2) Tang trwdng don hang nhd phat trién cac khach hang méi va xu
hwong dich chuyén don hang sang Viét Nam.

(3) Tang ty trong don hang FOB tir 62% (2017) I1én trén 80% (2020F) gilp
cai thién va cai thién bién loi nhuan goép.

(4) Hiéu qua sinh |oi tét, tai chinh lanh manh, cé tic tién cao (35% -40%).

Rui ro dau tw

(1) Gidm nhu cau don hang t cac dbi tac, dac biét |a tai thi treong My va
EU.

(2) RUi ro ta&ng chi phi nhan céng: Chi phi nhan céng chiém 32%-35%
trong téng chi phi nén téc dd tang lwong anh hwdng dang ké téi loi nhuan
clia cong ty.

Cap nhat doanh nghiép

(1) Két qua kinh doanh 2018: Doanh thu thuan 3,951 ty déng (+20.3%
YoY), lgi nhuan sau thué 370 ty déng (+84.5% YoY), twong duwong EPS =
7,380 déng/CP, P/E = 7.15x.

(2) Ké hoach kinh doanh 2019: (i) Doanh thu 4,300 ty déng (+8.8% YoY),
LN trwde thué 465-475 ty ddng (+5.6% YoY), cb tirc 35-45%. (ii) Trién khai
xay dwng NM Séng Hoéng 10 (Nghia Hwng), dw kién T4/2019 va di vao
hoat ddng trong ndm 2020 v&i vén dau tw 400 ty, quy md lao déng 2,000,
MSH s& htvru 51%.

(3) Ké hoach 2019-2023: (i) Pat doanh thu 5,000 ty nd&m 2021 (CAGR
=7.8%), ¢cb tlrc 35-45%/nam; (i) Hoan thanh tha tuc va di doi cac xwdng
may trong ndi thanh (1-6) ra cum CN xa My Tan, My Léc, Nam Dinh
(21ha), vén dau tw 500 -550 ty, phat trién thanh khu san xuét tap trung cla
MSH.
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(1) Két qua kinh doanh 2018

- Doanh thu thuan 3,951 ty dong (+20.3% YoY), trong dé doanh thu hang may mac
xuat khau chiém 90%. Cac thj tredng xut khau chinh la My (60%), EU (30%), Nhat Ban
va khac (10%), do dé chiing t6i danh gia MSH c6 nhiéu co hdi tang trwdng tredc xu hwéng
dich chuyé&n san xuét hang may mac t& Trung Quéc sang Viét Nam. Loi nhuan sau thué
nam 2018 dat 370 ty dong (+84.5% YoY), twong dwong EPS = 7,380 déng/CP, P/E =
7.15 lan.

- Phan phéi li nhuan 2018: (i) Cé trc tién mat, ty 1& 40% (da ¢ng trwdc): 190.5 ty
(51.5% LNST); (i) Trich quy khen thwéng phuc loi: 18.5 ty (5% LNST); (i) Thil lao HDQT,
BKS: 5.94 ty (1.61% LNST).

- Phat hanh ESOP 2.38 triéu CP (twong dwong v&i 5% s6 CP Iwu hanh) cho Cha tich
HDQT, Téng Giam déc va nhan sy tai van phong Hong Kéng (chiu trach nhiém trong tim
kiém khach hang va cac nguén nguyén liéu), gia phat hanh 10,000 déng/CP, dw kién thu
vé 23.8 ty dé& bd sung vén lwu ddng. Cong ty cho biét viéc phat hanh ESOP nay nham ghi
nhan déng gop clia cac ca nhan trong sudt 30 nam phat trién cla coéng ty va du kién
nhirng nam t&i céng ty chwa cé ké hoach phat hanh ESOP. Trong qua khtv, cong ty da
thwc hién 2 dot phat hanh ESOP vai ty 1é twong tw 1a 5% vao nam 2015 va 2017.

(2) Ké hoach kinh doanh 2019

- Doanh thu 4,300 ty déng (+8.8% YoY), LN trwéc thué 465-475 ty dong (+5.6% YoY),
c6 tirc duy tri & mirc 35-45%. Cong ty cho biét gia tri don hang da dwoc khach hang xac
nhan dén thoi diém hién tai chiém khodng 60-70% ké hoach doanh thu, twong dwong
2,600-3,400 ty déng. Bén canh dé, cong ty ciing vira ky két hop déng khung véi dbi tac
chién lwgc Columbia (déng gop khoang 20% doanh thu xuat khdu nam 2018), theo d6 gia
tri don hang thuwc hién cho ddi tac nay sé tang trwdng véi téc dd téi thidu 10%/nam.

- Trién khai xay dwng NM Séng Hoéng 10 (Nghia Hwng), du kién kh&i cong trong thang
4/2019 va di vao hoat ddng trong nam 2020. V&i quy mé 2,000 lao dong, Séng Héng 10 sé
gilp cdng suét cia MSH tang thém 20% khi di vao hoat ddng, gép phan hién thywc muc tiéu
5,000 ty doanh thu vao nam 2021.

(3) Ké hoach hoat dong giai doan 2019- 2023

- Muc tiéu dat doanh thu 5,000 ty vao nam 2021 (CAGR =7.8%), cb t&rc hang ndm duy tri &
muc cao 35-45%.

- Hoan thanh thu tuc va di doi cac xwdng may trong néi thanh (1-6) ra cum CN xa My Tan,
My Loc, Nam Binh (dién tich 21ha), phat trién thanh trung tam san xuét tap trung véi vén
dau tw 500 -550 ty. Viéc di doi sé thue hién theo hinh thirc cubn chiéu dé khéng lam gian
doan san xuét, sau khi hoan tat, cong ty sé thwc hién chuyén déi muc dich st dung dat tai
cac dién tich NM hién hiru (khoang 8ha).

(4) Dw bao két qua kinh doanh

BSC dy b&o doanh thu thuan ctia MSH nam 2019 dat 4,472 ty ddng (+13.2% YoY) v&i gia
dinh doanh thu hang may mé&c xuét khau dat 174.7 triéu USD (+13.6% YoY) véi dong luc
dén tr cac khach hang Haddad (+38% YoY), G-lll (+32% YoY), Columbia (+10% YoY)
trong khi mang chan ga gbi twong dwong cung ky.

Bién LNG twong duwong 2018 & mic 20.1%, bién EBIT cai thién tir 11.1% Ién 11.7% nho
tiét giam CPBH va QLDN. LNST wéc dat 420 ty (+13.5% YoY), EPS = 8,170 ddng/CP (gia
dinh trich quy KTPL 5% LNST).
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2014 2015 2016 2017 2018

Doanh thu thuin 2,406 2548 2992 3282 3,951 - Doanh thu thuan +20.3% YoY, trong d6 (1) doanh
. thu CMT dat 858 ty dong (-0.5% YoY) do codng ty cha
tNgop 434 461 496 564 793 dong cat giam don hang CMT tir SAE-A dé danh nang
DT tai chinh 13 50 55 58 59 lwc san xuat cho FOB; (2) doanh thu FOB wéc dat
CP tai chinh 37) (80) (32) (49) (46) 2,692 ty dong (+30.9% YoY) nh& don hang tang manh
L vay (36) @7 (39) 37) (34) tw Hadda,d, ES-III, Columbia; (3) doanh thu chan-ga-goi

o dat 400 ty ddng(+10% YoY).

CP ban hang (116)  (108)  (132)  (158L)  (148) - CPBH -2.2% YoV, ty Ié trén doanh thu giam tr 4.6%
CP QLDN (114) (125) (169) (188) (208) vé 3.7% nh¢& giam chd yéu & CP cho van phong Héng
L5i/I& HDKD 181 198 217 234 450 Kong. 3 . A .

L - Bién EBIT tang manh tlr 6.9% |én 11.1% cung doanh
TNhap khac (rong) @ 2 @) @) ©) thu tai chinh rong tang khodng 4.5 ty gidp LNST
LN trwére thué 181 200 214 231 450 +84.5% YoY.

LN sau thué 142 160 185 200 370

LN CD thiéu s& - - - - -

LN Cty me 142 160 185 200 370

EPS 24,963 9,879 8,153 8,655 10,232

TS ngén han 976 1,231 1,360 1,675 1,870 -T)’/’trong tl‘éf] va déu tw ngén han dwéi dang tlén gl’J’I
. - 363 560 516 646 682 chiém 27% tong tai san.

Tien va BT ngan han - Hang t3n kho +23.9% YTD, chi yéu téng tir tdn kho

Phai thu ngén han 281 300 403 487 512 nguyén vat liéu cho san xuét (+43% YTD).

Ton kho 315 325 413 534 661

TS ngan han khac 16 46 28 8 14

TS dai han 592 706 832 705 651

Phai thu dai han 0 - - - 4

TSCD 428 617 661 648 608

TS d& dang dai han 42 13 31 0 2

TS dai han khéc 22 75 91 58 37

Téng TS 1,568 1,937 2,192 2,381 2,521

N’ phai tra 1052 1,315 1539 1625 1587 - Ty 18 No» c6 xu hudng giam ve 63% nam 2018,

N nedn h 844 1022 1245 1433 1486 trong d6 ngoai cac khoan vay thi chi phi phai tra
9 ngan han : ' ' ' ngwoi lao déng chiém ty trong dang ké 13.5%.

Vay ngén han 382 406 516 723 676 - N vay ngan va dai han -15% YTD, ty lé gidm t

No dai han 208 293 294 192 101 38% ve 31% tong TS.

Vay dai han 208 293 294 192 101

Vén chii s& hiru 516 622 653 755 934 - VOn gop tang gap doi sai khi phat hanh tang von t&
L 108 997 97 238 476 nguon quy BDTPT va LNGL

Ven gop - Cong ty da thuc hién tng trwde cb tirc 2018 ty 1&

LN chura phan phéi 269 370 353 391 271 40% tién mat khién LN chwa phan phéi -30.7% YoY.

Téng ngudn vén 1,568 1,937 2,192 2,381 2,521

% yoy DT 44% 41% 20% 24% - Bién LN? Eéngdman: t: 17.2% Ién 20.|1% nho (1) ty
A . trong FOB/ tong doanh thu tang tr 63% |én 68% trong

B'fn In gop 18.1% 181%  166%  17.2%  20.1% khi CMT giam tir 26% xudng 22%; (3) cat gidm hao

Lai vay/DTT 1.5% 11% 1.3% 11%  0.9% phi nguyén vat liéu va &p dung ERP vao san xuét gilip

CP ban hang/DTT 4.8% 4.2% 4.4% 4.6% 3.7% tiét kiem chi phi.

CP QLDN/DTT 4.7% 4.9% 5.7% 5.7% 5.3%

Bién In thuan 5.9% 6.3% 6.2% 6.1% 9.4%
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MOT SO CHi TIEU TAI CHINH CO BAN

2014 2015 2016 2017 2018

1. Kha nang thanh toan

Hsé TT ngén han 1.8 1.20 1.09 117 126 - Hé sb kha nang thanh toan & mirc an toan va ¢

< xu hwéng cai thién.
HsO TT nhanh 0.88 0.84 0.74 0.79 0.80

2. Co céu vén
TSNH/ TTS 069 064 062 070 074 - Ty trong TSNH chiém khoang 70% tong TS,
trong dé dau tw tai chinh ngan han va tién chiém

TSPH/ s 0.31 0.36 0.38 0.30 0.26 khoang 27%, twong dwong véi ty 1& hang tén kho.
Hso No/ TTS 0.67 0.68 0.70 0.68 0.63

Hsb No/ VCSH 2.04 2.11 2.36 2.15 1.70 i

No' ngén han / TTS 054 053 057 060  0.59 - Ty 1 no dai han thap, du6i 5%.

No DH/TTS 0.13 0.15 0.13 0.08 0.04 |

3. Nang lwc hoat dong ) . .

Vquay hang tén kho 6.9 6.5 6.8 5.7 5.3 - Toc do luan chuyén hang ton kho cham lai trong
Vauay phai thu 9.9 02 8.9 79 8.4 ‘ i(tiwl;c;clgr? ;h: :C:)r: khoan phai thu nhanh hon, tang
Vquay phai tra 21.6 15.0 13.7 16.0 20.1 . . ?

Sé ngay HTK 52.9 56.2 53.7 64.0 68.9

S6 ngay phai thu 36.9 39.7 41.0 46.2 435

Sé ngay phai tra 16.9 24.3 26.6 22.8 18.2

CCC 72.9 71.6 68.1 87.4 94.2

4. Kha nang sinh loi

LNST/DTT (%) 59%  6.3%  6.2%  6.1%  9.4% - Kha nang ’sinb 61 tang manh trong nam 2018
LNST/VCSH (%) 10.0% 9.1% 9.0% 8.8% 15.1% ‘ nho kiem sodt tot duoc cac chi phi.

LNST/TTS 32.4% 28.1% 29.0% 28.5% 43.8%

LN tir HDKD/DTT 8.5% 9.0% 6.5% 6.9% 11.1%

5. M6 hinh DuPont (5 nhan té)

TTS/VCSH 3.04 3.11 3.36 3.15 2.70

DT/TTS 6.92 6.14 5.81 5.56 5.66

EBIT/DT 0.09 0.09 0.07 0.07 0.11

EBT/EBIT 0.88 0.88 1.10 1.03 1.03

18i rong/LNTT 0.79 0.80 0.86 0.87 0.82

6. Dinh gia o

PE 21 54 6.5 6.1 52 - Dinh gia cia MSH twong dbi hap dan so voi
PB 11 19 18 17 07 trung binh nganh dét may la 7x.

EPS 24,963 9,879 8,153 8,655 10,232

BVPS 47,694 27,362 28,743 31,588 19,338

7. Tang trudng (%)

TTS 23% 24% 13% 9% 6%

No 15.0% 25.0% 17.0% 6.0% -2.0%

DTT 10.4% 5.9% 17.4% 9.7% 20.4%

LN gop 38.4% 6.2% 7.5% 13.7% 40.7%

LNST 67.9% 12.6% 15.8% 8.4% 84.6%

EPS -17.5% 6.2% 18.2%
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Khuyén céo str dung

Ban bao céo nay clia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng théng tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thj trwéng
ctia c6 phiéu ctia doanh nghiép. B4o cao nay khong duoc xay dwng dé cung cip theo yéu cau cla bat ky t6 chirc
hay ca& nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gi chirng khoan. Nha diu tw chi nén s dung céac
théng tin, phan tich, binh luan cGa Ban bao cdo nhw 1a ngudn tham khao trwdc khi dwa ra nhirng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn di¥ liéu dang tin cay Tuy nhlen Céng ty C6 phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao ring cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu bat ky mét trach nhiém
nao déi vai tinh chinh xac cGa nhirng thdng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach
nhiém vé& nhitng thiét hai déi v&i viec st dung toan bd hay mét phan ndi dung clia ban bao céo nay. Moi quan
diém ciling nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sy can nhac can trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay déi ma khoéng can béo trwdc. Ban bao
céo nay c6 ban quyén va la tai san cla Cong ty C6 phan Chirng khoan Ngan hang D4u tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw ddéng y clia BSC déu trai luat. B4t ky nodi dung nao
clia tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc nao hoac (ii)
dwoc cung cap néu khong dwoc sy chdp thuan clia Cong ty Cé phan Ching khoan BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

Thuyét minh khuyén nghi:

Mua Manh: Loi nhuan ki vong cao hon 20%
(93 bao gdm cb ttrc).

Mua: Loi nhuan ki vong tir mrc 10% dén 20%
(84 bao gdm cb tirc).

Theo ddi: Loi nhuén ki vong tr mirc -15% dén
10% (da bao gdm cb tirc)

N/A: Cb phiéu chwa c6 dinh gia, dang trong qua
trinh theo d6i danh gia.
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