BAO CAO DOANH NGHIEP LAN PAU
13/05/2021 — HSX: MSH Bsc

Nganh : Dét may

CTCP May Séng Hong (HSX: MSH)

Khuyén nghi

Héi tu nhiéu yéu té tich cuwc

Gié hién tai: 50,600 Ngay viét bao céo: 11/05/2021 Co cau cé dong

Gi& muc tiéu truéc day N/A  Cb phiéu lwu hanh (Triéu) 50 BUi Btrc Thinh 23.9%
Gi& muc tiéu méi: 66,400 V6n hoa (ty ddng) 2,695 CTCP Chtrng khoan FPT 12.9%
Ty suét cd tire 5.6% Thanh khoan binh quan 10 phién: 52,610 B Viét Quang 11.3%
Tiém ning ting gia 30.8% S& hivu nwéc ngoai 6.1% Pham Thj Séng Ngan 7.4%

Chuyén vién phan tich nganh:
Nguyé&n Thi Cadm Tu, CFA
(Cong nghé, Thay san, Dét may)
tuntc@bsc.com.vn

binh gia

= Chung t6i khuyén nghi MUA dbi véi cb phiéu MSH véi gia muc tiéu 66,400 dong,
(+30.8% so v&i mrc gia ngay 12/05/2021) cho nam 2021 dwa trén hai phuwong
phép FCFE va PE véi ty trong 60%/40% duwa trén trién vong kha quan cta nganh
Dét may va cta doanh nghiép May Séng Hong.

Chuyén vién phén tich ky thuat:
Nguyen Tién Bl Ké hoach kinh doanh 2021
dhicalidyose.com e MSH dt ké hoach doanh thu va loi nhuan nam 2021 13n lugt 12 4,200 t§ (+10%
Gia khuyén nghi: 60,000 VND . .

YoY) va 340 ty (+20% YoY).

Gia cét 16: 46,600 VND -
Dw bao ket qua kinh doanh 2021

* BSC dw b&ao doanh thu va lgi nhuan trwdc thué ndm 2021 cla MSH lan lwot dat
1400 cow 4,669 ty (+22.5% YoY) va 559 ty (+98% YoY) (bao gdm 49 ty dén tir viec hoan
1 4% 200 nhap lién quan dén khoan phai thu cla NewYork & Company), twong duong véi

1200
1100 A v’ 32222 EPS 14 9,197 VND/c6, PE fw & 5.8 1an.
(W'/ = Loai trtr khodn hoan nhap nam 2020 va 2021, doanh thu dat 4,669 ty (+22.5%

Bang so sanh gia CP va VN- Index

22,000

322 12,000 YoY), lgi nhuan dat 510 ty (+14.8% YoY), twong dwong EPS dat 8,390 VND/cd,
O S S S PE fw la 6.4.
QG)\(’/Q(LQ@\(LQ{E\{1/62%\1’9(1(0(2‘\()9(1:\0\(19@\\\(’9(1:\(&{19{1(0\\(19@6&91%@{»0&(‘9{1/@;19(1/
Rui ro
e \/N|INDE X MSH
= Dién bién phtrc tap cla dich bénh anh hwéng tiéu cwe dén tbc dd hdi phuc cia
doanh nghiép
Bang so sanh P/E va VN index = RUi ro vé canh tranh thu hit ngudn nhan luwc Céng nghé
" » Quan diém dau tw

L * = Nam 2021, nganh Dét may ky vong phuc hdi tir day khiing hoang nhe (i) Chudi san
16 jz xuét phuc hdi véi don hang truyén théng tang tré lai (i) Mot sb sw kién ky vong thic
H day viéc dich chuy&n don hang Dét may sang Viét Nam.

= May Séng Hong phuc hdi tir day khiing hodng véi nhiéu yéu té tich cuwe trong nam

. 6 2021: Bon hang truyén théng kha quan, Dau tw nha may méi (+21% cong sua tva

FEEEEEEEEEERE Thu hdi mdt phan no' x4u (<49 ty)
8888254598288 38¢8 = Cap nhat két qua kinh doanh Quy 1 ndm 2021: Doanh thu va loi nhuan sau thué 1an
T VNINDEX (LK) MSH (RHS) lwot dat 944 ty (+0.6% YoY) va 92 ty (+44% YoY), twong dwong hoan thanh 22.4%

ké hoach doanh thu va 27.0% ké hoach lgi nhuan.

2020 2021 Peer VN-Index | 2019 2020 2021F | 2022F

PE (x) 10.3 10.2 12.4 14.7 Doanh thu 4,425 3,813 4,669 5,071
PB (x) 1.4 1.2 1.0 2.0 Lei nhuan gop 928 751 925 1,046
PS (x) 0.5 0.7 0.3 1.5 Loi nhuan sau thué 452 231 559 565
ROE (%) 17.3% 29.3% 13.0% 14% EPS 9,113 4,635 9,197 9,307
ROA (%) 9.0% 15.4% 4.4% 2% T&ng trwdng EPS -10% -49% 98% 2%

No rong/ VCSH 1.05 0.8 0.9 0.9
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I. TONG QUAN DOANH NGHIEP

Cong ty cd phan May Séng Hong dwoc thanh 1ap vao nam 1988 véi tén goi Xi nghiép May 1/7, trwc thudc Nha
nwéc vai khoang hon 100 cdng nhan. Cudi ndm 2018, cong ty tién hanh niém yét trén san Hose v&i von diéu
l& 1a 476 ty ddng. Sau hon 30 ndm hoat déng va phat trién, May Séng Héng luén ndm trong danh sach cac
doanh nghiép dau nganh Dé&t may tai Viét Nam v&i sé lwgng nhan cong la 9,561 nguwoi (31/12/2020).

CO CAU cO bONG

BSC danh gia co cAu s& hiru cia MSH kha Co cau so hiru
cO dac voi 35.26% ty |é s& hiru thubc vé
gia dinh 6ng Bui Blrc Thinh — cha tich Hoi 23.91%

= Bui Dirc Thinh

dong quan tri. Ngoai ra, CTCP Chirng
khoan FPT - von c6 mdi quan hé than thiét

v&i gia dinh éng Thinh ciing nam gil * €TCP Chitng khodn FPT
12.96% ty Ié s& hiru tal MSH. 51.78%
12.96% Bui Viét Quang
Khac
11.35%
Nguén: MSH

HOAT DONG KINH DOANH

May Séng Hong 1a doanh nghiép hoat déng trong Iinh vwc dét may véi hai mang kinh doanh chinh: (i) San
xuat hang may mac xuat khau (ii) San xuat cac s&n phdm chan — ga — gdi — dém noi dia.

MAY SONG HONG

KV XUAT KHAU KV NOI DIA

NAM DINH XUAN Al HA NGHTA HUNG XUONG CHAN
TRUONG THEU

SONG HONG 1: SONG HONG 4: SONG HONG 7: SONG HONG 9:

S8 lao déng: S& lao déng: S8 lao déng: S6 lao déng: XUqNG BQNG'
1,000 2,000 2,000 2,000 DEM, GIAT

Cong suét: 16 Cong suat: 16 Cong suét: 16 Cong suat: 16
chuyén chuyén chuyén . chuyén

SONG HONG 3:

S8 lao déng:
2,000 - SONG HONG 10 (dk

; L 1 2022 hoat déng)
Cong suat: 16 . 1

S8 lao déng: 2,700

chuyén
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Nguén: MSH
(i) S&n xuét hang may méac xuat khau:

M6 hinh san >§uét hang may mac cua MSH khéng c6 qua nhiéu khac biét so vé’i’céc doanh nghiép I&n trong
nganh, bao gédm hai phwong thirc chi yéu: CMT (hang gia cdng) va FOB (xuat khau theo phwong thirc

giao hang Ién tau).
TIM KIEM PHAN PHOI
NGUYEN LIEU

Nguén: BSC swu tdm
CMT: CUT — MAKE - TRIM
Trong nganh D&t may, phan doan CMT cé thé coi la don gian nhat, bao gébm:
+ Cut: cat vai tlr cudn vai in san thiét ké ctia khach hang
+ Make: may, khau, va cac miéng vai lai thanh san pham hoan chinh

+ Trim: Cat chi va lam sach chi khai san pham quan 4o. Dan nhan va thuc hién kiém tra, déng géi s&n pham
theo yéu cau.

Do gia tri gia tang clia cac don hang CMT khéng cao va chiu canh tranh gay gat bién Igi nhuan gbép ctia mang
nay thudng kha thap, dao dong quanh muc 8 — 12% dbi véi May Séng Hong. Cong ty ciing ¢6 chién luwgc
gidm dan ty 18 CMT tir 40% xudng vé mirc 30% trong cac nadm tdi.

Khéch hang CMT I&n nhat cia MSH 1a SAE — A (Han Quéc), ¢ nang lwc san xuét phan bd rong gap trén thé
gioi: Costa Rica, Guatamela, Nicarague, Campuchia, Haiti va Viét Nam. Cac san pham ctia SAE — A phuc vu
cac nha ban I, cac thwong hiéu thdi trang tai My, EU va mét sb nwéc Chau A.

FOB: FREE ON BOARD: Mua nguyén liéu, Ban thanh pham

So v&i cac don hang CMT, don hang FOB ¢6 sy khac biét & chd cac doanh nghiép dét may s& dam nhan
thém khau mua nguyén vat liéu dé 1am ra san pham cubi cung. Diéu nay gitip doanh nghiép c6 thé chi dong
ngudn nguyén vat liéu, tuy nhién, cdng ty sé phai chiju rdi ro tai chinh, ngudn vén cao hon so véi CMT. Do do,
cac don hang FOB sé c6 bién lgi nhuan cao hon so véi CMT, dao dong khodng 17 — 18% dbi véi May Séng
Hong.

May S6ng Héng tap trung thwc hién cac don hang FOB cho mét sb khach hang nhw Columbia, Walmart, GlIl,
Haddad,...Day déu la nhirng nha ban 1& va ban budn san pham théi trang hang dau.

DPang ch y, trong ndm 2020, do anh hwéng cla dich Covid — 19, mét khach hang I&n truyén théng ctia MSH
la New York & Company tuyén b6 pha san. Cudi nam 2020, tong gia tri khoan phai thu lién quan dén
khach hang nay |a 218 ty, MSH da trich lap dw phong 153 ty. Cong ty cho biét dw kién c6 thé thu hai
81 ty (~37% gia tri phai thu ban dau).
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Co ciu doanh thu ciia MSH Co cau lgi nhudn gdp ctia MSH
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Nguédn: MSH

Ngoai ra, trong ndm 2020, do anh hudng cla dich bénh, MSH ciing cung cap céac loai khau trang vai, khau
trang y t& KF94 phuc vu nhu cau phong chéng dich. Tuy nhién, BSC cho rang san pham y té khong phai la
san pham chu lwc mang tinh dai han cta cong ty.

(i) S&n xuét cac san pham chan — ga — géi — dém:

San pham chén ga gdi dém Séng Hong thudc phan khdc trung cép, tiéu thu chd yéu & cac thi trwdng phia Bac.
N&ng lwc san xuét clia cong ty dat khoang 90,000 dém va gan 1,000,000 san phadm chan ga gbi méi ndm. Bién
loi nhuan gop cla mang nay rat cao, hiéu qua nhét trong cadc mang kinh doanh ctia MSH. Cubi ndm 2019, cong
ty c6 y dinh tai cAu tric lai mang chan ga géi dém (thay déi nhan dién thwong hiéu, thiét k& cac mau ma méi,
lap van phong dai dién tai My,...); tuy nhién, do anh hwéng cla dich bénh nén BSC chwa thay cong ty trién
khai manh viéc tai ciu tric nay. BSC cho réng tuy mang chin — ga — gbi dep c6 bién loi nhuan tét nhung gap
kho khan vé tiém nang tang trwédng, trong ngén han, day khéng phai mang chd lwc ciia MSH.

Trong th&i gian t&i, dinh hwéng ctia doanh nghiép sé tap trung toan bd nguén lwc cho mang may méac
xuat khau.
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Il. QUAN DIEM DPAU TU’

(1) Nam 2021, nganh Dét may ky vong phuc héi tir day khing hoang nhé (i) Chubi san xuat phuc hoi
v&i don hang truyén thong ting tré lai (i) Mot sé sw kién ky vong thic day viéc dich chuyén don hang
Dét may sang Viét Nam (Link bao cao nganh Dét may ctia BSC)

(i) Chubi san xuat phuc hoéi véi don hang truyén théng tang tré lai

Theo Hiép hoi Dét may Viét Nam, nganh Dét may Viét Nam dwoc ky vong quay lai mirc kim ngach xuét khau
nam 2019 (trwdc dich Covid — 19) 1a 39 ty USD, twong trng véi mive tang tredng 11.4% so véi cung ky. Tinh
dén hét thang 4 nam 2021, tdng kim ngach xuét khau dét may wéc tinh dat 11.7 ty USD, tang trudng 13% so
V@i cuing ky Riéng thang 4 tang trwdng 48% véi kim ngach dat 2.8 ty USD do cung ky ndm ngoai bi anh hwéng
tiéu cwc béi Covid — 19.

Tinh dén hién tai, mét s6 doanh nghiép Dét may cho biét cac nha may dét may da kin don hang dén thang 8
nam 2021. Tinh hinh nay cai thién rd rét so véi cung thoi diém nam ngoai khi khach hang ngung dat don hang
méi va don hang ci bi hdy/tri hoan giao. Trong ndm 2021, vé&i ky vong cudc sdng tré lai binh thudng (do cac
qudc gia da cé kinh nghiém dbi phé véi dich bénh va viéc tiém vac — xin dang dworc trién khai nhanh chéng),
nhu cdu mua sam cutia ngudi dan sau moét nam bi kim nén sé tang trwdng tré lai. Diéu nay gidp cac hang thoi
trang lac quan hon veé trién vong kinh doanh, t» d6 tac dong tich cwc dén cac don hang may truyén théng tai
cac nha may may tai Viét Nam.

Doanh nghiép Gia tri don hang tinh dén hién tai
Tap doan Dét may Viét Nam (VGT) Gia tri don hang kin dén thang 8/2021
CTCP Pau tw va Thuong mai TNG (TNG) Giatri don hang la 190 triéu USD
CTCP Dét may — Dau tw — Thwong mai Thanh Céng (TCM) Gia tri don hang kin dén thang 8/2021

CTCP San xuét Kinh doanh Xuat nhap khau Binh Thanh (GIL) Gia tri don hang dw kién tang 13%

Ngudn: BSC téng hop

Ngoai ra, trong ndm 2021, BSC cho rang cac doanh nghiép dét may khéng g&p phai van dé ngudn nguyén liéu
bi dut gay. Do 63% gia tri nguyén vat liéu dét may dwoc nhap khau tir Trung Quéc nén khi dich bénh buing phéat
dau nam 2020, chudi cung trng bi anh hwéng khién cac doanh nghiép gap kho khan dap trng don hang. Nam
2021, thwong mai gitra hai quéc gia da dwoc cai thién nho viéc kiém soat chat ché dich bénh, dam bao ngudn
nguyén phu liéu dwgc cung tng lién tuc, kip tho.

. " ~ " X ~ R ~ ~ N
Kim ngach nhdp khau Dét may Co cau nhap khau nguyén vat liéu
dét may
2,500,000,000 40% *
35%
2,000,000,000
30%
1,500,000,000 25%
20% 45%
1,000,000,000
4 4 4 15%
| 55%
10%
500,000,000
5%
i

0%
T1 72 73 T4 T5 T6 T7 T8 T9 T10T11Ti2

2020 W2021 A %YoY = Trung Quéc = Khac

Nguén: Téng cuc hai quan
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(ii) Mt sé sw kién ky vong thuc day viéc dich chuyén don hang Dét may sang Viét Nam
Nganh Dét may An D6 bi anh hwéng tiéu cwe khi tinh hinh dich bénh dién bién cang thang

Trong thoi gian vira qua, An D6 phai ddi mat véi lan séng Covid — 19 1an th hai bung phéat vé cling nghiém
trong. Tinh hinh dich bénh tr& nén mét kiém, hoat dong san xuét ctia An Do - trong d6 c6 nganh Dét may -
ciing sé bi anh hwéng. Theo Hiép hodi Dét may Viét Nam, An Do c6 xuat khdu sdn phadm may méc vao céc thi
trwdng chinh giéng Viét Nam: My, EU, Han Quéc,... D&c biét, thi phan cta An D6 tai thi trieorng EU kha canh
tranh v&i Viét Nam.

. Y ~ - ~ ? -n b Y . A ~ . ? -n
Thi phan dét may tai My cua Viét Nam va Thi phan dét may tai EU cua Viét
~ ~ N ~
An Do Nam va An b§
25.00% 5.0%
19.70% 4.0% 3.8% .
20.00% 4.0% o 3.7%
16.19% 3.1%
14.40% 14.75% 2.8% 2.9%
15.00% 3.0%
3 6 2.3%, 00,
10.00% 2.0%
4.60% 4.59% 4.85% 4.73%
5.00% 1.0%
0.00% 0.0%
2017 2018 2019 2020 2017 2018 2019 10T/2020
AnDo mViét Nam An Do mViét Nam

Nguén: Hiép Héi Dét may Viét Nam
Nganh Dét may Myanamr bi anh hwéng tiéu cwe khi cing thang chinh tri gia ting

Tinh hinh cang thang chinh tri tai Myanmar anh hwéng tiéu cwe dén nganh dét may & nwoc nay khi mét s6 nha
may dét may (d3c biét cAc nha may dét may do Trung Quédc sé hiru) bi dap pha, phong héa. BSC cho réng bét
6n chinh trj s& khién cac nha ban |18 e ngai d&t don hang tai Myanmar ma sé tim qudc gia thay thé khac trong
giai doan t&i (Viét Nam, Bangladesh, Campuchia,...). Theo BSC téng hop, nganh dét may ctia Myanmar c6
canh tranh véi Viét Nam tai cac thi trwdng Ién nhw EU, Nhat Ban, Han Quéc, ...

Ty trong thi truérng My ctia mét sd doanh nghiép dét may ndm 2019 TNG (36%), MSH (2018: 60%), TCM (25%)
Ty trong thi trwéng EU ctia mét sb doanh nghiép dét may nam 2019 TNG (37%), MSH (2018: 30%), TCM (3%)
Ty trong thi trwérng Han Québc ctia mét s6 doanh nghiép dét may nam 2019 TCM (27%), TNG (1.5%).

Thi phan Dét may tai EU cla Viét Nam va Thi phan Dét may tai Han Quéc cia
40.00% HFS p
Myanmar Viét Nam va Myapmar 33.55%
5.00% 30.00% 25.92%
4.15%
3.83% 3.96%
4.00% 3.46% 3.71%
3.00% 2.74% 20.00%
2.02%
2.00% 1.36% o,
1.00% 0.53% 0.85% 10.00% 4.06% 4.30% 4.52%
0.00% 0.00%
2015 2016 2017 2018 2019 2016 Myanmar iW«ﬁ Nam 2019

Myanmar Viét Nam
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Ty trong doanh thu clia thj trwed'ng My, EU va Han Qudc cia mot sd doanh nghiép
70%
60%
60%

50%

40% 36% 37%
30%
30% 25% 27%
20%
10% 3% 29
0% [ |
M§ EU Han Quéc

BTNG W MSH  TCM

Nguén: BSC téng hop

(2) May S6ng Héng phuc héi ttr day khing hoang véi nhiéu yéu té tich cwe trong ndm 2021: Pon hang
truyén théng kha quan, Dau tw nha may méi va Thu héi mét phan ne xau.

N&m 2020 Ia moét ndm day khé khan va thach thire dbi véi cac doanh nghiép Dét may tai Viét Nam. V&i May
Séng Hong cang la mét nam dang nhé khi cong ty viva phai ddi mat véi viéc cac khach hang tri hoan/hiay hop
ddng do dich bénh dén bat ngd vira phai xt ly khodn phai thu ctia mét khach hang 16n, 1au nam 1a NewYork
&Company béat ngd tuyén bé pha san.

Nam 2021 duwoc ky vong la mét nam dot bién ddi vai cong ty khi May Séng Hong — mét doanh nghiép dét may
dau nganh véi nén tang tai chinh lanh manh — dang dwoc héi tu nhiéu yéu té tich cuc.

Trong bdi cdnh nganh Dét may dang cho thay nhiéu yéu tét tich cuc (da phan tich & trén), May Séng Hong
ciing cho thay cac don hang truyén théng dang quay tré lai. Trong budi hop Pai héi cé dong nam 2021 vira
dién ra, ban lanh dao MSH cho biét gia tri don hang kha quan (cong ty khong cobng bd g|a tri cu thé). Tat
ca cac day chuyén may tai cAc nha may cua céng ty déu dang hoat dong hét cong suat.

+ Khach hang Columbia |a khach hang 1au ndm cia May Séng Hong véi san pham tap trung vao quan &o, giay
dép, thiét bj cho cac hoat ddng ngoai troi (vd: quan o thé thao,..). Dbi véi ndm 2021, ban l&nh dao Columbia
c6 quan diém rét tich cwc vé trién vong nganh ban 1& quan &o. Dwa trén tinh hinh ban hang mua Xuan 2021
kha quan va tinh hinh don dat hang mua Thu ndm 2021 cGa Columbia, ban lanh dao lac quan vé trién vong
cla ca nam 2021. Coéng ty ciling lién tuc tang dw phéng doanh thu cho cd nam 2021 tir 2.95 - 3 ty USD (+18%
- 20%YoY) trong thang 2 1én mc 3.04 — 3.08 ty USD (+21.5% - 23% YoY).

+ Khach hang Walmart Ia mét trong nhivng nha ban |1& hang dau thé gi6i véi doanh thu nam 2020 dat 559 ty
USD va hé théng gan 5,000 ctra hang tai My. Walmart 1a mét khach hang méi ctia May Séng Hong, bat dau ky
két tlr cubi ndm 2019. BSC cho rang viéc ky két don hang véi Walmart ndm 2021 sé khéi phuc tré lai sau mot
nam bi anh hwdng béi Covid — 19.

Ban lanh dao May S6ng Héng ciing chia sé ca hai khach hang I&n Columbia va Walmart déu muén tiang
don hang cho MSH nhwng cac nha may hién tai déu khéng da chuyén may san xuéat. BSC cho rang nha
may may Séng Hong 10 di vao hoat déng c6 thé giai quyét mét phan van dé thiéu day chuyén may hién
tai.

Trong thang 3 n&m 2021, cdng ty da khéi cong xay dwng nha may Séng Héng 10 (SH10) véi cong suét thiét
ké 1a 2,700 nhan cong (c6 thé dat toi 3,000 nhan cong). Mac di nha may dw kién sé dwoc hoan thanh vao
thang 11 cubi ndm 2021, BSC cho rang v&i dac thi nha may may (xay téi dau may téi dd) thi tr cudi quy 3
nam 2021, nha may Song Hbéng 10 c6é thé san xuét don hang va tao ra doanh thu. Cong ty cling dw kién dén
cudbi nam, SH10 sé& c6 1,500 cong nhan lam viéc (twong dwong véi ~55% cong suét thiét k&) va sé dat 2,500
nhan cdng vao quy 2 nam 2022.
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BSC Equity Research

Dw phéng doanh thu cta nha may Séng Héng 10 cua BSC

| 2021F | 2022F | 2023F
Doanh thu nha may (ty) 80 600 860
Ty trong doanh thu 2020 2% 15% 22%
Doanh thu MSH ghi nhan (ty)* 40 306 438
Gia dinh sé lwong nhan cong 1am viéc 1,000 2,000 2,700

*: May Séng Hong sé hitu 51% SH10

Lién quan dén khoan no xau cua khach héng New York & Company, May Séng Hong dy kién sé sém thu
héi dwoc 37% gid tri khodn phai thu (~ 81 ty déng). Tinh dén quy 1 nam 2021, cong ty da trich Iap dw phong
186 ty déng, twong duo’ng v&i 85% gia tri khoan phai thu. Nhw vay, BSC cho rang May Song Hong dw kién
sé& hoan nhap 49 ty déng trong quy 2 nam 2021, twong dwong 70% li nhuan trwéc thué cta quy 2 ndm
2020.

Cap nhat két qua kinh doanh Quy 1 nam 2021: Doanh thu va lgi nhuan sau thué 1an lwot dat 944 ty (+0.6%
YoY) va 92 ty (+44% YoY), twong dwong hoan thanh 22.4% ké hoach doanh thu va 27.0% ké hoach lgi nhuan.
Bién lgi nhuan gop tiép tuc kha quan quanh murc 22.8% (néu loai khoan hoan nhap dw phong hang tén kho thi
bién gop la 21.5%) so véi mirc 17.2% cung ky. BSC cho rang nhé (i) chi phi dau vao tang chwa phan anh trong
quy 1 (i) don hang kha quan gitp céng ty chi déng chon cac don hang cé bién tét gitp bién gop cao. Dang
chay, trong quy 1, cdng ty tiép tuc trich 1ap 42.6 ty dw phong phai thu khé doi, trong do, 32.4 ty lién quan dén
khoan phai thu cia NewYork & Company.

Két qua kinh doanh theo quy

\/\

Ty trong doanh thu theo quy

1Q20 2Q20 3Q20 4Q20 1Q21
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800,000 20%
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400,000 10%

200,000 5%
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Doanh thu Loinhuan sau thug e Bién gop B DT ban hang héa DT dich vy gia cong

Nguén: MSH
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. RUI RO
(1) Rai ro khach hang phé san

Trong nganh Dét may, viéc khach hang pha san la rdi ro I&n nhét khi cac doanh nghiép Dét may Viét Nam
khong c6 nhiéu lgi thé trong viéc dam phan thu hdi cac khoan no. M&c du hau hét cac khach hang cia May
Séng Hong déu la cac dbi tac 1au nam, dich Covid — 19 |a yéu té khéng ngd téi khién khach hang New York &
Company pha san. Trong tinh hinh dich bénh van dién ra phirc tap va ludn cé nguy co bing phat manh tré lai,
BSC cho rang rti ro ¢6 khach hang pha san van sé hién hiru trong ndm 2021.

Walmart Columbia G-l The GAP
Ty |é thanh toan hién hanh 1.0 3.3 3.3 15
Ty Ié thanh toan nhanh 0.2 14 0.8 0.6
Ty & no trén vén cha s& hivu 1.8 0.5 0.8 4.2

Ngubn: Céng ty

Gia tri khoan phai thu theo khach hang Ty trong khodn phai thu trén tdng tai
vao 31/12/2020 san nam 2020
80 73 35%
70 30%
60 25%
50 45 44 20% 15% 17%
39 15%
40
10%
30
5% I
20 0%
10
0 SSELHSES S @3’0‘\ K oge
AN
Walmart G-I Haddad Apparel Columbia N
&
Group Sportwear S

Nguén: Céng ty
(2) Chi phi dau vao ting cao c6 thé anh hwéng dén bién loi nhuan gop san xuéat

T dau ndm 2021, hang loat cac loai hang héa déu tang trwdng manh: gia dau, quang sat, cao su, ca
phé,....Trong d8, gia bong ciing theo xu huéng téng gia clia cac loai hang hda khac: tinh dén hét thang 4, gia
béng thé gisi tdng 32% YoY va 29% YTD. Mac du gia xo, soi Viét Nam nhap khau van twong dwong so voi
cung ky nhwng da tang lién tuc trong 5 thang. BSC cho rang (i) gia bong thé gidi tdng gia manh (i) Viét Nam
cht yéu nhap khau nguyén vat liéu dét may tlr nwéc ngoai, cac doanh nghiép dét may sé gdp thach thire trong
viéc quan ly chi phi san xuét tang cao. Diéu nay c6 thé anh huéng tiéu cwc dén bién loi nhuan gop khi don gia
san pham khong tang kip.

Gia bdng thé gidi Gia xo, soi Viéet Nam nhap khau
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Il. D PHONG VA DPINH GIA

Dw phong két qua kinh doanh 2021: BSC dy phéng Doanh thu thuén va Igi nhuén sau thué nam 2021 caa
MSH dat 4,669 ty déng (+22.5% YoY) va 460 ty (+98.4% YoY) dwa trén gia dinh:

BSC

- Doanh thu phuc hdi manh mé tir ky vong cac khach hang tang don d&t hang khi trién vong kinh doanh khéi
sac tré lai. BSC dy phéng gié tri don hang FOB dat 2,600 ty doanh thu, tang truéng 31% YoY, gia tri don hang

CMT dat 1,570 ty doanh thu, tang trwéng 18%. Doanh thu mang chan ga gbi dém gitr nguyén.

- Bién loi nhuan gop duw bao cai thién nhe tir 19.7% tir 19.8% do anh huéng cla hai yéu tb tréi nguoc (i) don
hang kha quan gitp MSH c6 thé lwa chon cac don bién tét (i) chi phi d4u vao téng cao

- Cong ty hoan nhap 49 ty lgi nhuan lién quan dén khoan phai thu ciia NewYork &Company.

Bang Dw phdong két qua kinh doanh ctia MSH

Dv: ty dong 2020A 2021F tinh  2021F core 2022F 2023F
hoan nhap
Doanh thu thuan 3,813 4,669 4,669 5,071 5,604
Gia vén hang ban (3,062) (3,744) (3,744) (4,024) (4,448)
Loi nhuan gép 751 925 925 1,046 1,156
Bién LNG 19.7% 19.8% 19.8% 20.6% 20.6
Chi phi ban hang (136) (186) (186) (202) (224)
Bién Chi phi ban hang 3.6% 4.0% 4.0% 4.0% 4.0
Chi phi quan ly Dn (375) (203) (252) (273) (302)
Bién Chi phi quan ly Dn 9.9% 4.4% 5.4% 5.4% 5.4%
Lei nhuan trwéc thué 283 559 510 565 629
Lgi nhuan sau thué 231 459 419 465 518
EPS 4,635 9,197 8,390 9,307 10,361

Nguén: BSC Research

Phwong phap PE: BSC sir dung mrc P/E muc tiéu cho MSH 1a 7.5 Ian, cao hon 27% so vé&i mirc PE trung
binh cia c6 phiéu 1a 5.9 sau khi xét dén (i) nam 2021 lgi nhuan tang trwdng dot bién (ii) 14i suat giam khién mét
bang dinh gia tang. BSC cho rang mc P/E hién tai 11.3 cta cac cb phiéu dét may sé giam dan khi hoat déng
kinh doanh cai thién manh trong cac quy toi.
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Bang So sanh mure dinh gia cia mét sé doanh nghiép dét may trén san

Ma& ching khoan Vén hoéa (nghin ty VND) DT (nghin ty VND)

BSC

PPH 1.8 2.1 17.1% 7.2
HTG 0.4 3.2 12.6 7.4
TNG 1.6 4.4 13.0% 11.3
M10 0.6 34 13.4% 12.4
VGG 1.9 7.1 5.3% 20.0
VGT 7.6 13.9 3.9% 26.8
MSH 38.7 3.8 13.0% 10.2
Trung vi 11.3
2020 2021F 2022F
EPS 4,635 9,197 9,377
P/E 7.5 7.5
Gia muc tiéu 68,900 70,400
Phwong phap Chiét khau dong tién:
Chi phi vén binh quéan
Rf 6.5%
Beta 0.7
Ke 14%
Kd 9%
E/A 50%
Thué 20%
WACC 11.1%
g 2%
BSC Equity Research Bloomberg: RESP BSCV Trang | 11
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2021 2022 2023
Dong tién tw do cdia cong ty 218 284 315
Giéa tri hién tai 3,115

Téng gia tri doanh nghiép 4,005

No 497

Vén chu s& hiru 3,58

Sé luwong cb phiéu 50,009,400

Gia tri méi cé phiéu (VND) 64,600

Ty trong Gia binh quan
FCFF 64,600 60% 38,800
P/E 68,900 40% 27,600

Gi&d muc tiéu 66,400

Gia hién tai 53,000

Upside 25%

Chung tdi khuyén nghi MUA cb phiéu MSH véi gia muc tiéu cho nam 2021 la 66,400 VND/cp dua theo hai
phwong phap P/E va FCFF véi ty trong 40%/60%.

PE MSH PB MSH
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6 16
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PHU LUC

BSC

KQKD(Tydong) 2019
Doanh thu thuan 3,950 4,426
Gia vén hang ban -3,157 -3,496
Lgi nhuan gop 793 928
Chi phi ban hang -147 -180
Chi p_hl' QLDN -208 -232
L&i/l6 HDKD 450 547
Doanh thu tai chinh 58 61
Chi phi tai chinh -45 -28
Chi phi lai vay -33 -22
Lei nhuan tw

CTLDILK 0 0
L&i/l6 khac -1 1
Lcyi;nhuén trwdc 449 548
thué

Thué thu nhap DN -80 -96
LN sau thué 369 452
CDTS 0 0
LNST - CDTS 369 452
EPS 10,232 9,113
CDKT (Tydong 2018 2019
Ul U] 1 el 197 109
dwong tién

DPau tw ngén han 484 739
Phai thu ngén han 512 418
Tén kho 661 624
TS ngan han khac 14 14
TS ngan han 1,869 1,906
TS hiru hinh 608 576
TS dé& dang dai 2 12
han

DT dai han 0 0
TS dai han khéac 37 26
TS dai han 651 625
Téng TS 2,520 2,531
No phai tra 758 778
Vay ngén han 675 436
No ngan han khac 51 25
Teng Ne'ngan 1,485 1,239
han

Vay dai han 101 56
No dai han khac 0 0
Tong No dai han 101 56
Téng No 1,587 1,296
vongép 476 500
Th?ng dw von co 0 0
phan .

LN chwa phan phi 271 476
Von chu khac 1 1
C6 dong thidu sb 0 73
Ts“)ng Von cha sé& 933 1,235
hiru

Téng nguédn vén 2,520 2,531
SO lwong cb phiéu 47 50

lwu hanh (tr)

BSC Equity Research
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KHUYEN CAO SU’ DUNG

Ban bao céo nay cdia Cong ty C6 phan Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chi
cung cép nhing thong tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung
cép theo yéu cau cda bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoéan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh luan cda Ban bao céo nhw la nguén tham
khéo trwéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhing nguén di¢ liéu dang tin cdy. Tuy nhién Coéng ty C6 phan Chung
khoén Ngén hang dau tw va phét trién Viét Nam (BSC) khdéng dadm bao rdng cac ngudn thdng tin nay la
hoan toan chinh xac va khoéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duwoc dé cép dén trong bao céo nay, cliing nhw khéng chju trdch nhiém vé nhdng thiét hai déi véi viéc st
dung toan bé hay mét phan ndi dung cua ban béo cao nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong bao céo nay dua trén sy can nhéc can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truéc. Ban bao céo nay co ban quyén
va la tai san cda Cong ty Cé phédn Chirng khoan Ngan hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong c6 sw dong y cta BSC déu tréi luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thire hay phuong thic nao hodc (i) dwoc
cung cép néu khéng duoc sw chép thugn ciia Cong ty Cé phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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