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CTCP MAY SONG HONG (MSH)

HANG TIEU DUNG

Gi& hién tai VND53.400
Cao/ thap nhét 52T VND53.400/VND33.900
Gia muc tiéu VND54.100
Gia muc tiéu truwéc VND53.400
Consensus 2,2%
Tiém nang tang gia 1,3%
Ty suét cb tic 6,8%
Tbng murc sinh 1o 8,1%
Trién vong Trung lap
Binh gia Trung lap
Phan tich ky thuat Kha quan
Thi gia vén (tr USD) 157,5
GTGDBQ 3 thang 0.4
(tr USD) '
S& hiru NN (tr USD) 68,8
SLCP Iwu hanh (tr) 75
SLCP pha loang (tr) 75
msy DReund oy
nganh
P/E trwot 12T 11,1x 8,9x 13,2x
P/B hién tai 2,1x 1,4x 1,6x
ROA 8,9% 6,2% 2,1%
ROE 20% 17,6%  12,5%

*di liéu ngdy 23/12/2024
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Gia cb phiéu (%) 1T 3T 12T
MSH 4,2 0,1 35,1
VNI 0,4 2,7 13,4

Co cau sé& hivu

Gia dinh 6ng Bui Brc Thinh 42,0%
CTCP Chtrng Khoan FPT 7,7%
Khac 50,3%

Téng quan doanh nghiép

MSH l& mét trong nhiing nha san xuét hang may
méc hang dau ctda Viét Nam, chd yéu dé xuét
khdu. Thj truomg xuét khdu chd yéu la Hoa Ky
(chiém khodng 80% doanh thu hang may méc),
Chau Au, Nhat Ban, Han Quéc, Pai Loan, Héng
Kong. Cac san phdm ciia MSH bao gém tir hang
dét kim dén hang dét thoi, dé thé thao, thdi trang
cho nam, ni va tré em - vé6i cac danh muc da
dang nhu: vay quan 4o khoac, 4o phong, bo dé
Blue, quan 4o thé thao,..
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Don hang 6n dinh trong béi canh bién déng

Chuing t6i duy tri khuyén nghi TRUNG LAP véi tiém nang tang gia 1,3% va ty
suat co ttre 6,8%. Chung téi dieu chinh gia muc tiéu tang 1,3% trong khi gia
cO phiéu tang 8,3% ké twr lan cap nhat trwéec.

Nguyén nhan chinh dan dén thay di gia muc tiéu la do lvgng don hang cao
hon ky vong trong nam 2024, va LN nam 2025 giam do dy bao nhu cau giam
khi tac dong ttr thué quan dwéi chinh quyén ctia Trump chwa rd rang.

P/E treot 12T la 11,1x cao hon cac doanh nghiép cung nganh la 8,9x. Chung
t6i tin rang MSH nén dwgc giao dich & mc 10,5%, cao hon cac doanh nghiép
cung nganh, nh& ROE cla cong ty cao hon la 20%.

> LN rong Q3/24 tang 154,2% svck dat 130 ty ddng do LN gop tang cao hon
ky vong. LN rong 9724 dat 270 ty dong, tang 64,4% svck.

» Sau mirc tang 15% trong nam 2024, chang téi ky vong lwgng don hang
FOB sé& 4n dinh trong ndm 2025. Chung t6i dw bdo mang CMT sé thu hit
lwong don hang 16n hon 1an lwot 6%/ 2% svck trong ndm 2024/25. Do dé,
DT thuan tang lan lwot 12%/ 1,7% svck.

> Chung t6i dy phong LN rong tang manh 45,2% trong 2024 dat 355 ty déng,
da tang sé cham lai trong nam 2025 & muirc 5,3% svck dat 374 ty dong.

Chinh sach thué ctia Trump: Con dao hai lw&i d6i véi MSH

Sy tré lai clia Trump sé co tac dong trai chiéu déi véi MSH. Mirc thué cao hon dbi
véi hang Trung Québc va kha nang ap thué toan cau khuyén khich cac chi thwong
hiéu thoi trang ctia My chuyén dich chudi cung trng sang Viét Nam, nho loi thé vé
chi phi va chat lvong, tir d6 giup tdng don hang va thi phan cia MSH. Tuy nhién,
moi trdng kinh doanh sé canh tranh hon do sw chuyén dich don hang Trung Quéc,
kha nang My that chat kiém tra tuan tha thwong mai, va ap lwc lam phat tor dong
USD manh hon sé& lam giam nhu ciu tiéu ding, anh huéng dén loi nhuan ctia MSH.

Don hang cham lai trong nam 2025 khi tac dong tir thué quan chwa rd rang

Chiing t6i dw phéng doanh thu tang I1&n lwot 12%/1,7% svck trong ndm 2024-25.
Mac du MSH ghi nhan don hang cao trong 2024 nhd tam ly ngudi tiéu dung My cai
thién va cac ddi tac chinh gia tdng d&t hang cho mua I& hdi, ching t6i ky vong don
hang sé di ngang trong 2025. Chung t6i lo ngai mrc thué cao hon cé thé lam tang
canh tranh va gidm nhu cau tiéu dung vao 2025, han ché tang trwdng ctia MSH.

Bién LN gop duy tri nh& gia béng thap

Chuing t6i dw phong bién LN gop duy tri & mire 4n dinh 14,4% trong 2024/25 nho
gia bong thap bu dap ap lwc vé gia. Trong 11T24, gia nhap khau gidm 7,3% sv dau
nam, thap hon 30,1% sv mc dinh ctia 2022. B Néng nghiép My dw bao san lwong
béng toan cau tang 3,9% svck trong 2024/25, vwot mirc tang trwdng st dung béng
cla cac nha may la 1,3% svck, do dé gitp gia duy tri & mirc thap. Trong khi do, gia
nhap khau hang may mac vao My gidm 1,2% svck va duy tri én dinh.

Dw an Xuan Trwéong Il cham tién do va thanh lap lién doanh tai Ai Cap

Chung t6i ky vong nha may Xuan Trwong Il sé hoat dong trong nam Q4/25, cham
hon sv ké hoach. Tinh dén Q3/24, chi 16% TMBDT dworc giai ngan, do dé ching toi
dw bao MSH sé 1an lwot gidi ngan 140 ty ddng va 65% con lai trong Q4/24 va 2025.
Cong suét sé dat tdi da vao 2028 va déng gop 19% vao doanh thu. Song song, lién
doanh tai Ai Cap dang trong qué trinh di vao hoat déng, tan dung loi thé vé chi phi
va mé rong thi trwdng. Ching t6i chwa dwa yéu té nay vao dy phéng gia muc tiéu.

Tom tat tai chinh 2023 2024 2025 2026
Tang trirdng doanh thu -17.7% 12.0% 1,7% 2.3%
Tang trirdng EPS -34.8% 45,2% 5,3% -9.6%
Bién loi nhudn gdp 12,4% 14 4% 14 4% 12.9%
Bién lgi nhuan rong 5.4% 7.0% 7.2% 6,4%
P/E (x) 10,4 11,1 10,2 11,3

P/B (x) 1.5 1.2 1.2 11

ROAE 13,9% 19,1% 18,7% 15.4%
No réng/ VCSH 37.1% 26,4% 11,4% 10,7%

Naudn: VNDIRFCT RFSFARCH
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Tong quan doanh nghiép
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CTCP May Séng Hoéng (MSH, HOSE) |a mét trong nhi*ng nha san xuét may
mac hang dau cla Viét Nam. Cong ty tap trung vao mang FOB va chl yéu xuét
khau vao thi truéng My (chiém khoang 80% doanh thu may mac), EU, Nhat Ban,
Han Quéc, Dai Loan, va Héng Kéng. MSH la nha cung cap cho nhiéu thwong
hiéu thai trang ndi tiéng nhw Columbia Sportwear, Haddad Brands, G-llI, va
Walmart. Hién tai, cong ty s& hiru 8 nha may véi 255 day chuyén may tai Nam
Dinh, xép tht hai trong sé6 nhirtng doanh nghiép dét may niém yét c6 vén hoa
I&6n nhét tai Viét Nam.

Hinh 1: Co’ cdu doanh thu MSH giai doan 2019-23 (Bon vi: Ty déng) Hinh 2: Doanh thu cta MSH trong 9T23 (trong) & 9T24 (ngoai) (Bon

vi: ty déng)
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Ngu6n: MSH, VNDIRECTRESEARCH Ngui“)n: MSH, VNDIRECT RESEARCH

Cac san phdm clia MSH bao gém tir hang dét kim dén hang dét thoi, dd thé
thao, thdi trang nam, nir va tré em - v&i san phdm da dang nhw dam, quan, do
khoéc, &o thun, bd vest, trang phuc thé thao va nhiéu loai khac. MSH ciing s&
hiru mét thwong hiéu ndi dia mang tén “Cham - ga - gdi - dém Séng Hong”, dem
dén 10% doanh thu trong ndm 2023, canh tranh truc tiép véi EVERON va
HANVICO. Céac san phadm chan ga gdi dém (CGGP) dwoc phan phdi trén toan
quéc théng qua hé théng showroom va dai ly clia doanh nghiép. Hién doanh
nghiép s& hiru 192 dai ly tai 49/63 tinh thanh va cling xuét khau sang hai thj
trwdng khé tinh 1a Nhat Ban va Han Quéc.

Hinh 3: Chuéi giéa tri cia MSH

var ™~ " 19 nha méy may N\ ( Thi truong My: 80-85%
<l ) 7 nha may cét doanh thu may mac
Channel Fabrics INC (MSF)-‘ : N . Columbia Sportswear, G-Il
Nanteng Jieda (Trung Quéc) . 255 day chuyen may, lon th va Haddad Brands: 80-90%
Chung Woo Coperation (Han hai Vigt Nam doanh thu FOB
Quéc) - 15.000 lac dong, lon ther hai
GIM (Hong Kong) Vit Nam @ Columbia ey

—
Bong & soi: HaaaaaE Ty e
Toray Chemical Korea INC cn ogme IR
Winthetex Co., Ltd CONVERSE > & TARGET
Hansung Fiber
\ J \_ J \ J

Ngudn: MSH, VNDIRECT RESEARCH
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KQKD 9T24: Pon hang tang cao thiuc day Igi nhuan - [Cao hon dw phéng]

Hinh 4: KQKD Q3/24 sv dw phoéng cuia chuing toi

% sv quy
ty dong Q324 trudc % svek 9T24 %svck 9724/ 2024
Doanh thu thuan 1.748 31,2% 450% 3.852 13,8% 75.7%
Mang FOB & CGGE 1540 28,7% 53,9% 3273 14, 4% 76,2%
Mang GMT 209 52.8% 1,4% 579 82.4% 73,5%
Lei nhudn gop 266 45,6% 105,4% 543 34,7% 74,1%
Mang FOB & CGGB 230 40,3% 89,7% 472 22.9% 73.9%
Mang may gia cng 35 93.6% 344,3% 71 271,0% 75,5%
Chi phi ban hang 43 19,6% 0,2% 103 -5,9% 625%
Chi phi quan Iy 60 18.7% 31.7% 178 18,3% 70,0%
Thu nhap tai chinh 43 27 8% -3,9% 147 20,6% 73,8%
Ghi phi tai chinh 33 72.4% 221.8% 63 3.3% 80,4%
Loi nhuan trec thué 159 42 4% 140 5% 333 62.2% 76.,6%
Loi nhuén rang 130 50,7% 154 2% 270 54 4% 75.9%
Bien LN gép 15,2% 1,50 % 453 % 14,10 % 2,24 %
Bién LN rong 7.4% 0,6d % 32d% 7.00% 22d%

Ngudn: VNDIRECT RESEARCH

Doanh thu Q3/24 tang manh, vwot ky vong cta ching to6i

Doanh thu Q3/24 t&ng manh 31,2% sv quy trwéc/ 45% svck lén 1.748 ty ddng, nher
doanh thu FOB & CGGD t&ng manh 53,9% svck lén 1,540 ty déng, dong gop 88%
vao tbng doanh thu. Doanh thu mang CMT di ngang svck nhung tdng manh 52,8%
sv quy trwéc nhé mire nén thap trong Q2/24. Doanh thu cé mirc tang trwdng nay la
do don hang ting cao trong Q3/24 va mét s6 don hang trong Q2/24 duwoc xuét khau
dau T7/24. Liy ké 9724, doanh thu ting 13,8% svck, hoan thanh 80% dyw phoéng ca
nam.

LN gop ting gap doi khi bién LN gép mé réng nhe mang dich vu

LN gop tang 105,4% svck, dat 266 ty déng, trong dé LN gdp tlr mang gia céng téng
vot 344,3% svck, dat 35 ty déng trong khi mang FOB & CGGD ciing tang 89,7%
svck, dat 230 ty déng. Bién LN gép mang FOB & CGGD mé réng nhe 0,2 diém %,
trong khi bién LN gop clia mang gia cong mé rong 6,1 diém % nh¢ gia don hang
cao hon so v&i mire gia thdp ky luc trong ndm 2023. Nhé d6, bién LN gdp da tang
Ién 15,2% trong Q3/24.

LN rong tang manh du chi phi BH & QLDN cao hon

Trong Q3/24, chi phi ban hang va quan ly doanh nghiép (BH&QLDN) tang 16,4%
Ién 103 ty ddng, chi yéu do chi phi lao ddng cao hon. Chung téi cho réng céng ty
da tang nhan lwc dé phuc vu nhu cu khi sb lwong don hang ting cao. Du vay, LN
rong van tang manh 154,2% svck, dat 130 ty ddng, nher LN gdp cao hon ky vong.
Liy ké 9T24, LN rong dat 270 ty dong, hoan thanh 86,1% dw phéng ctia ching t6i.

Hinh 5: Bang can déi ké toan theo quy

ty déng Q323 Q4/23 Q1/24 Q2/24 Q3/24
Tién & frong drong tién 490 455 263 607 660
Dau tr ngan han 1.002 a71 1.141 629 907
Khoan phai thu 748 508 411 922 1.101
Tai san ¢ dinh 800 774 776 757 726
Khau hao 32 32 32 32 32
Mo dai han 314 308 302 400 442
Mo/ VCSH 0.5 05 06 07 06
TV 1& chi tra 1&i vay 3.3 (3.9) 29 38 14,3
Vong quay tai san 0.3 03 0,2 0.3 0.4

Ngudn: VNDIRECT RESEARCH
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Bao céao cap nhat

Trién vong nam 2024-25: Pon hang 6n dinh trong nam 2025

Hinh 6: Dw phong nam 2024-25

Dw phéng cii Dw phéng mei %svek % thay déi dw phéng

(ty déng) 2024 2025 2023 2024 2025 2024 2025 2024 2025
Doanh thu thuin 4.817 5.244 4.542 5.085 5.174 12,0% 1,7% 5,6% -1,3%
- Mang FOB & Chan ga gbi 3.820 4.454 3.820 4287 4.370 12,5% 1,7% 12,5% -1,9%
- Mang CMT 722 790 722 788 804 9.2% 2,0% 9.2% 1.8%
Loi nhuan gop 652 789 564 733 745 29.9% 1.7% 12,4% -5.5%
- Mang FOB & Chan ga gbi 572 707 532 638 649 20,0% 1.7% 11,6% -8,2%
- Mang CMT 81 82 32 94 96 194,2% 1,9% 16,2% 17.0%
Bién loi nhudn gdp 13,5% 15.,0% 12.4% 14,4% 14.4% 2,00 % 0,00 % 0,90 % -0.6d %
- Mang FOB & Chin ga géi 15,0% 15.9% 13.9% 14,9% 14.9% 0,94 % 0.0d % -01d % -1,0d %
- Mang CMT 11.2% 10,4% 4,4% 11,9% 11,9% 7.5 % 0,0d % 0,7d % 1.6d %
Chi phi ban hang & QLDN (400) (435) (377) (420) (424) 11,2% 1.1% 4,9% -2,5%
Lei nhuan hoat dong kinh doanh 252 354 187 313 321 67.7% 2,6% 24,2% -9,3%
Thu nhap (18) tai chinh rong 130 176 119 121 136 24% 12,3% -6.,6% -22,6%
Loi nhudn trwdc thué 383 530 307 434 457 41,7% 5,3% 13,4% -13,7%
Loi nhuan sau thué 313 433 245 355 374 45.2% 5.3% 13.4% -13.7%

Ngudn: VNDIRECT RESEARCH
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Xuat khau dét may tang téc nho don hang bung né trong 9T24

Tbng gia tri xuat khdu dét may cua Viét Nam ting 9% svck, dat 27,3 ty USD
trong 9T24 va dat ky luc mé&i vao T7/24 véi 3,75 ty USD. Cu thé, xuét khau sang
My chiém 44% téng kim ngach, twong dwong 12 ty USD, tiép theo 1a Nhat Ban
va Han Quéc, véi 1an lvot 11%/9% tdng kim ngach. T4t ca cac thi trwéng déu
ghi nhan téng trwdng manh, trong d6 Trung Quéc dat mirc tdng trwdng cao nhat
la 18% svck, dat 978,2 triéu USD. Ngwoc lai, xuat khdu sang Han Quéc giam
1,9% svck con 2,4 ty USD.

Dang chi y, Viét Nam tiép tuc duy tri vi tri thir hai vé xuét khdu dét may sang
MY, v&i thi phan ting l1én 15,2% trong 10T24. Diéu nay khang dinh vi thé cla
Viét Nam trén thj trwd'ng nhap khau dét may clia My.

Chung tdi tin rang két qua xuat khau dét may an twong cla Viét Nam dwoc thic
day bdi: 1) diéu kién kinh té dwoc cai thién tai My, khi lam phat gidm thac day
tam ly tiéu dung, va 2) lwong hang tén kho quan &o thap, khuyén khich céac
thwong hiéu thei trang ddy manh dat hang dé chuan bi cho mua 18 hdi cudi nam.

Hinh 7: Xuat khau dét may Viét Nam trong giai doan 2019-9T24 v&i My chiém 44% téng kim
ngach xuét khau trong 9724 (Bon vi: 1000USD)
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Ngudn: TONG CUC HAI QUAN, VNDIRECT RESEARCH
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WISDOM TO SUCCESS Béo CélO Cép nhét
Hinh 8: Tat ca cac thi treeng xuét khau tang treéng manh, trie Hinh 9: Viét Nam tiép tuc duy tri vi tri thie hai vé xuét khau dét may sang My
Han Quoc (dong) vé&i 15,2% thij phan trong 10724 (triéu USD)
14.000.000 25,0% 100.000
12.000.000 20.0% 90.000
80.000
10.000.000 =
15,0% 70,000
8.000.000 oo 60,000
6.000.000 ‘ 50.000
4.000.000 50% 40.000
2.000.000 T 0.0% s0000
F A - 20,000
) %-. . 10.000 24,0%| o4 30
M§ Nhat Ban Han Quéc Trung Quéc Canada
m9T23 moT24 T 2015 2016 2017 2018 2019 2020 2021 2022 2023 10M24
OTrung Quéc MViétNam ®WAnDS DBangladesh ®Campuchia Mindonesia OMexico MPakistan
Nguén: TONG cucC HAI QUAN, VNDIRECT RESEARCH Nguf‘)n: OTEXA, VNDIRECT RESEARCH

Hinh 10: Chi sé niém tin ngwi tiéu ding My cai thién trong 2024, cho  Hinh 11: Lwgng hang tén kho quén 4o thap khuyén khich cac hiang

thay tam ly tiéu dung tét hon thoi trang My ting don hang chuén bi cho muia 18 hdi cudi nam
110 40.000 65.000
100 35.000 60.000
90 30.000 55.000
25.000
80 50.000
20.000 |
70 45,000
" 15.000
80 10,000 40.000
50 5.000 35.000
40 I 30.000
ST FIFJIAAFIFTIRIIITITIIIN fSf88sassdyggagagdasd
5d52s5d6525365ec3s5esd5s5e 5352536525352 53525386
mmmm Doanh sé (triéu USD, cottrai)  =——=HTK (triéu USD, c6t phai)
Nguén: FRED, VNDIRECT RESEARCH Nguén: FRED, VNDIRECT RESEARCH

La mét trong nhi*ng nha cung cap chi chét cia nhiéu thwong hiéu thoi trang,
MSH d4 tan dung nhirng diéu kién thuan lgi dé ghi nhan két qua kinh doanh an
twong trong 9T24, véi tbng doanh thu dat 3.800 ty ddng, tang 13,8% svck.
Doanh thu mang CMT tang manh 82,4% svck dat 579 ty dong, trong khi doanh
thu mang FOB & CGGP ciing tdng 14,4% svck dat 3.300 ty déng.

Hinh 12: Doanh thu MSH ttr 2019 — 9T24
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Ngudn: MSH, VNDIRECT RESEARCH
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Ky vong dorn hang tang trong nam 2024...

Chung t6i ky vong MSH sé& nhan lwong don hang Ién trong nhirng thang cuébi
nam 2024 nho 1) tam ly tiéu dung cai thién tai thj truerng My, 2) cac déi tac chinh
cla MSH: Columbia sportwear, G-lll, Walmart va Target gia tdng hang hoa trong
bdi canh hang tén kho thap va doanh sb dang trén da tang ké tir gitra 2024 dé
chuén bi cho mua |& hoi cubi nam va 3) cac thwong hiéu nay co thé dat thém
hang dé du trir trong Q4/24 trwdc khi Trump nham chire.

Hinh 13: Doanh thu va hang ton kho Columbia Sportwear (ty USD)  Hinh 14: Doanh thu va hang tén kho G-IlI (ty USD)
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mmmm Hang tdn kho ~ ====Doanh thu
mmmm Hang t6n kho  ====Doanh thu
Ngudn: Bloomberg, VNDIRECT RESEARCH Nguén: Bloomberg, VNDIRECT RESEARCH

Hinh 15: Doanh thu va hang tén kho Walmart (ty USD)

Hinh 16: Doanh thu va hang tén kho Target (ty USD)
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Ngudn: Bloomberg, VNDIRECT RESEARCH Nguén: Bloomberg, VNDIRECT RESEARCH

...tuy nhién, di ngang trong 2025 dw¢i tac dong cta chinh sach thwong
mai m&i trong nhiém ky cua Téng théng Trump

Chung t6i tin réng sw tré lai nha trdng cta Trump sé& mang lai nhirng dién bién
khé lwéng dbi véi nganh dét may, va KQKD ctia MSH.

Chung t6i nhan thay co hoi tiém nang ti viéc ap thué it nhat 60% dbi
v&i hang Trung Quéc va ap thué toan cau khoang 10-20% dbi véi hang
hoéa tir cac qudc gia khac, bao gom Viét Nam. Chinh sach nay c6 thé
thic day cac thwong hiéu chuyén dich chudi cung ng tir Trung Québc
sang Viét Nam, va nha san xuét & Viét Nam nhw MSH sé dwoc huéng
loi, gia tang thi phan tai thi trwdng My. Thém vao do, Viét Nam co vi thé
tbt dé thu hat thém don hang tir My nhe loi thé vé chi phi san xuét thap
va chat lwong san pham cao trong thi trwéng dét may toan ciu. Chung
t6i ky vong MSH sé tan dung loi thé nay dé thu hat don hang tir khach
hang méi. Duéi thi chinh quyén Trump, ddng USD dugc mong doi sé
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manh hon, diéu nay cé thé gitp MSH gia téang lgi nhuan nhd chénh léch
ty gia ngoai té.

e Tuy nhién, ching tdi cling nhan thay nhirng thach thirc tiém an trong
chinh sach maéi. Khé khdn dén tr méi trwdng kinh doanh canh tranh
hon, khi cac sa&n phdm Trung Quéc xuat khdu qua Viét Nam dé lach
thué quan ctia My. Diéu nay sé khién thj trwdng bi bao hoa va tao ra sw
canh tranh khéc liét hon, budc MSH phai canh tranh véi cac nha san
xuét Trung Quéc dé& gianh dwoc cac don hang méi, va cé thé anh
hwéng tiéu cwc dén thi phan xuét khau dét may ctia MSH. Ngoai ra, viéc
My téng cuwong diéu tra va giam sat hang héa Viét Nam dé dam bao
tuan tha cac quy dinh thwong mai sé dan dén kiém soat ch&t ché hon
va tao ra cac rii ro vé rao can thwong mai. Viéc ddng USD manh lén
khéng hoan toan c¢6 lgi, vi né gép phan gay ra lam phat toan cau. Khi
ddng USD tang gid, cac qubc gia nhap khau hang hoa bang USD phai
déi mat vé&i chi phi cao hon. Nha san xuét sé phai tra chi phi tdng thém
tir thué nay hodc phan nao chuyén sang nguwdi tiéu dung, khién gia ban
c6 thé tang I1&n, tlr d6 lam giam nhu cAu tiéu dung. Hon nira, bién dong
ty gia hdi doai co thé gay anh huéng dén doanh thu va loi nhuan cta
MSH. Bdng USD manh hon sé& lam cho hang xuét khau tré nén dat dd
hon va kém canh tranh trén thi tredng My.

Hinh 17: Lam phat tang nhe trong T11/24 sau khi Trump déc ct» Téng Hinh 18: Dw phéng san lwong cia MSH trong 2024-25

théng va duy tri & mirc 2,7% trong T12/24
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Ngudn: Bloomberg, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

V@i nhirng lo ngai néu trén, ching toi dyw phong san lwgng sé di ngang trong
nam 2025 trong kich ban co s& cla chung téi rang Trump sé &p thué it nhat
60% v&i hang hoéa tir Trung Québc va ap thué tir 10-20% dbi véi hang hoa tir cac
quéc gia khac, bao gébm ca Viét Nam. Chang tdi dw phéng sén lwong FOB sé
tang 15% svck trong nam 2024, sau dé duy tri trong nam 2025, trong khi sén
lwgng CMT sé téng lan lwot 6%/2% svck trong nam 2024-25. Do d6, doanh thu
sé tang 12%/1,7% svck, dat 5.085/ 5.174 ty ddng trong nam 2024/25.

Gia bong thap cé thé kéo dai

Trong 11T/24, san lwong béng nhap khau cla Viét Nam dat 2,4 triéu tan, tang
75,5% so véi dau ndm, nhe hoat déng nganh dét may séi néi hon. Song song,
gia béng nhap khau giam 7,3% so véi dau ndm va thap hon 30,1% so v&i mirc
dinh nam 2022. Sy gidm gia nay di theo xu hwéng gidm gia bong toan cau, khi
nhu cau tré nén 6n dinh hon. Gia bong tirng dat dinh vao giai doan 2021/2022
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khi kinh té phuc hdi sau dai dich COVID-19 thic day tiéu thu bdng toan cau, lam
gia tdng nhu cau st dung béng tai cac nha may.

Hinh 19: San Iwgng nhap khau béng cua Viét Nam ting trwéng on Hinh 20: Gia béng nhap khau giam 7,3% tir dau nam, va thap hon
dinh, nh& hoat dong dét may s6i dong hon, dan dau 1a nhap khau 30,1% sv mirc dinh nam 2022 (USD/ tan)
tte Brazil (tan)
2.000.000 3.500
3.000
1.500.000
2.500
1.000.000
2.000
500.000 1.500
1.000
2019 2020 2021 2022 2023 11724 2019 2020 2021 2022 2023 24
----- M§  =eveeees Brazil Uc An b6 Gi& nhap khéu TB

mMj mBrazii mUc oAn D6

Ngudn: TONG CUC THONG KE, VNDIRECT RESEARCH

Ngudn: TONG CUC THONG KE, VNDIRECT RESEARCH

Theo B& Néng nghiép My, san lwgng bdng toan cau trong 2024-25 dwoc du bao
tang 3,9% svck, dat mirc cao nhat ké tr 2019-20 vé&i 117,4 triéu kién. Nguyén
nhan la do san lwong tir cac nha cung &ng I&n nhw MY, Brazil va Trung Québc
tang, bu d&p cho mirc gidm nhe & Pakistan va An 6. Trong khi d6, mirc st
dung bdng tai cac nha may trén toan cau dwoc du bao ting 1,3% svck, dat mirc
cao nhéat trong bdn nam la 115,8 triéu kién; tuy nhién, con sé nay van thap hon
7% sv dinh la 124,5 triéu kién vao ndm 2020-21. Do do, lwgng ton kho toan cau
dwoc ky vong tang 2,5% svck, dat 76 triéu kién trong nam 2024-25, do lvgng
béng san xuét tang Ién vwot mirc tdng trwdng st dung tai cac nha may. Véi
ngudn cung dw thira, gia béng duoc ky vong sé duy tri thap trong mua thi ba
lién tiép trong ndm 2024-25.

Hinh 21: Tang trwéng san lweng toan ciu vwot mirc ting trwéng Hinh 22: Gia béng thap dw kién sé kéo dai sang mua th ba lién
str dung tai cac nha may trong nam 2024-25 (triéu kién) tiep
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Ngudn: USDA, VNDIRECT RESEARCH Ngudn: TONG CUC HAI QUAN, OTEXA, VNDIRECT RESEARCH

Chung t6i ky vong gia ban duy tri 6n dinh

Theo wéc tinh clia ching t6i va dir liéu tiy OTEXA, gid nhap khau trung binh cac
san pham may mac tir Viét Nam vao My dat 3,7 USD/m? trong T10/24, gidm
1,2% svck. Tuy nhién, gia da phuc hdi manh mé, tang 18,1% sau khi cham murc
thap nhat trong hai ndm vao T3/24. Gia NK hang may mac Viét Nam gidm nhe
so v&i nam 2023, di theo xu hwéng gidm cua gia nhap khau toan cau vao My.
Do d6, ching tdi dw phéng gia hang may mac sé khong thay dbi trong Q4/24
va ndm 2025, do lo ngai lam phat cé thé duy tri & mirc cao, lam suy yéu nhu
cau tiéu dung. Gia ban sé duoc gitr 6n dinh nham duy tri doanh sé ban hang.
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Nh¢& gid bdng giam manh hon hon so véi mirc giam gia hang may mac, bién LN
gop da tang 2d % trong nam 2024. V&i ky vong gia bong duy tri & mirc thap va
gi4 ban 6n dinh, chung téi dw phéng bién LN gop sé gitr & mirc 14,4% trong

nam 2025.

Hinh 23: Gia xuat khdu hang may mac Viét Nam bién dong manh hon so v&i cac quéc gia

khéac (Bon vi: USD/m?)

25/12/2024
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Nguén: OTEXA, VNDIRECT RESEARCH

Chung t6i diéu chinh ting doanh thu nam 2024 do KQKD 9T24 vwort
ky vong cua ching téi va diéu chinh dw phéng KQKD nam 2025
giam do nhirng bién déng chwa ré rang tir chinh sach méi dwéi
thei Trump. Chung t6i dy phong san lwgng FOB tang 15% svck trong
2024, chi yéu nho lwong don hang cao hon tir My, va gitr én dinh trong
2025. Ngoai ra, chung t6i dy phéng mang CMT sé thu hut thém don
hang trong nam 2024-25, v&i san lwong tang 1an luwot 6%/2% svck. Theo
d6, doanh thu thuan dw phéng tang 12%/1,7% svck, dat 5.085/5.174 ty
dong.

Bién LN gop dwoc ky vong duy tri 6n dinh trong 2025. Gia bong
gidm manh hon mirc gidm cla gia xuét khau hang may méc, dan dén
bién LN gop ting 2 diém % lén 14,4% trong 2024. V&i ky vong gia bdng
duy tri & mirc thap va gia ban 6n dinh trong sudt 2024-25, ching téi dw
phong bién LN gop sé gilr & mirc 14,4% trong nam 2025.

ba tang trwéng LN rong cham lai trong 2025. Sau khi tang manh
45,2% svck lén 355 ty dong trong nam 2024, chung t6i dw phong LN
rong tang nhe 5,3% svck, dat 374 ty dong trong ndm 2025.

Hinh 24: Bién LN gop téng hop va bién LN rong cia MSH 2021-25 Hinh 25: Tang trwéng doanh thu thudn va LN rong giai doan 2021-25
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Nguén: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Nha may Xuan Trwéong Il cham tién do so véi dw kién

Chung tdi tin ring MSH c6 du kha nang tiép nhan cac don hang Ién hon néu
cac thwong hiéu My chuyén dich chudi cung tng sang Viét Nam nhd viéc cha
doéng mé& rong cac nha may, dang cha y la Nha may Xuan Trwong Il, gilp nang
tbng cong suét Ién 30% so véi hién tai khi dw kién di vao hoat dong cudi nam
2025.

Viéc xay dwng Nha may Xuan Trwéong |l bat dau tr Q4/23 va dy kién hoat déng
vao nam 2025. Dw &n nay c6 tdng vén dau tw khoang 700 ty ddng, voi dién tich
la 9,6 ha. Nha may bao gébm ba xwéng san xuét, méot nha kho, va mot xwéng
cét, vai tong sd 50 day chuyén may va céng suét thiét ké dat 30 triéu sp/nam.

HDQT dw kién nha may sé van hanh & mirc 50% cong suat vao ndm 2025, déng
g6p khodng 700 ty ddng vao tdng doanh thu. B&n ndm 2027, nha may dw kién
dat toan bod coéng suét, thu vé 1.500 ty ddng/ndm, twong dwong 25% doanh thu
hién tai.

Khi dat t6i da cong suat, quy md san xuat ciia MSH s& mé rong 1én 255 day
chuyén may va khoang 15.000 lao dong, danh dau mirc tdng 32% vé cong suét
thiét ké so véi hién tai.

Tinh dén thoi diém hién tai, MSH da phan bd khoang 109 ty ddng trong téng sb
vbn dau tw 700 ty ddng cho dw an. Tuy nhién, ching tdi tin rang tién d& nha may
cham hon ké hoach va ky vong nha may sé di vao hoat dong trong Q4/25. Ching
t6i dw phong nha may sé déng gop 574 ty déng vao doanh thu ndm 2025, chiém
11,1% tdng doanh thu. Dén nam 2028, dw an du kién dat cong suat t6i da, déng
gop 1.500 ty déng, twong dwong 19% téng doanh thu. Ching t6i wéc tinh MSH
sé giai ngan thém 20% téng vdn dau tw, khodng 140 ty déng trong nam 2024,
va phan con lai 65%, khoang 460 ty déng vao nam 2025.

Hinh 26: Téng quy md san xuét cia MSH la 255 day chuyén may, khoang 15.000 lao dong, ting 32% khi nha may méi di vao hoat déng

Khu vwre san xuat
Séng Héng 1

Séng Héng 3

Séng Héng 4

Séng Héng 7

Séng Hoéng 9

Séng Héng 10

Séng Héng 1
Xuén Trweérng 11 (dang xay dung)
Téng

Bat dau Nhamdy Nhamay Daychuyén Lao déng Céng suat thiét ké (triéu

san xuat may cat may (ngwo) san pham/ nam)
2000 2 1 16 1.000 7.5
2006 3 1 36 2.000 15,6
2009 3 1 36 1.900 15,6
2013 3 1 36 1.900 15,6
2016 3 1 36 1.900 177
2022 2 1 40 3.000 240

2 nha may san xuét chan béng, 1 nha
may san xuét dém béng, 1 nha may san

2001 xuét chan va 1 nha may in. 300
2024-25 3 1 50 3.000 30,0
255 15.000 126,0

Nguén: VNDIRECT RESEARCH, MSH

M¢& rong sang thi trieé'ng Ai Cap

Trong Q3/24, MSH da hoan tat viéc thanh Iap lién doanh hop tac véi Giza For
Upper Egypt Development tai Ai Cap, hién thwc hda chién lwoc tham nhap thj
trwong nay. Céng ty hién s& hiru 50% vén diéu & cla lién doanh, twong dwong
1,62 triéu USD. Lién doanh nay toa lac tai Khu Céng nghiép Al-Matahra, Tinh
Menya, New Menya, Ai Cap, va duwgc quan ly hoan toan bé&i 6ng Bui Viét Quang,
Tbng Giam déc clia MSH.

Theo Hoi ddng Quan tri, khodn diu tw nay gia tang loi thé canh tranh cho MSH
nhé gidm chi phi van chuyén va gidm thiéu rdi ro trong khau van chuyén nhe

10
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thdi gian giao hang ngén hon. Ngoai ra, lién doanh ciing dwoc huwéng loi tiv chi
phi lao déng thap hon so véi Viét Nam va nhivng diéu khoan thwong mai thuan
loi trong cac hiép dinh thwong mai tw do ctia Ai Cap, cho phép xuét khau mién
thué sang My. Viéc van chuyén tir Ai Cap dén My méat 15-20 ngay, so v&i 16-40
ngay tir Viét Nam déi véi cac 16 hang day container (FCL) qua hinh thirc giao
hang cang-dén-cang. Chi phi lao dong tai Ai Cap ciing canh tranh hon so v&i
cac qudc gia déi tht nhw Trung Quéc, Campuchia, An Do, va ca Viét Nam.

Hinh 27: Ai Cap c6 chi phi nhan cong ré hon so véi Viét Nam (USD/ngwei/thang)

Bangladesh

Ai Cap

Viét Nam

An Do
Cam-pu-chia
Indonesia
Trung Quéc
Malaysia

|
I
]
||
I
I
Thé Nhi Ky I
|

- 200 400 600 800 1.000 1.200 1.400

Nguén: VNDIRECT RESEARCH, Minimum-Wage.org

Tuy nhién, dy an can thém thoi gian dé trién khai nén ching téi van chuwa dua vao
dy phong.

11
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Dinh gia: Duy tri khuyén nghi Trung lap v&i gia muc tiéu 54.100dong/cp

Chung toi ap dung lai suét phi rai ro 1a 2,79% (li suét trai phiéu Chinh pha Viét
Nam ky han 10 nam tinh dén 30/09/2024) va phan bu rdi ro 14 7,78% (dwa trén
cap nhat ctia Damodaran vé& phan bu rdi ro thj trworng T7/24).

Chung t6i gitr nguyén mirc P/E la 10,5x va str dung EPS trung binh ciia nam
2024-25. Chung téi tin rang MSH xtng dang mirc P/E cao hon so véi mirc trung
binh ctia cac cong ty cung nganh nho ROE cao hon.

Hinh 28: Phwong phap dinh gia

Ty trong  Gia binh

Phwong phap Gia (VND) (%) quan (VND)
Chiét khau dang tién 57.099 50% 28.550
P/E (P/E muc tiéu |3 10,5 va TB EPS nam 2024-25) £1.014 50% 25 507
Gia trung binh 54 056
Gia muc tiéu (lam tron) 54.100

Ngudn: VNDIRECT RESEARCH

Hinh 29: Gia dinh WACC Hinh 30: Dw phéng dong tién

Gia dinh WACC {ty déng) Qaiza 2025 2026 2027 2028 2029
o o LNST 86 374 337 366 385 420
Lt_}I\SLIEt Phl furro 2,66% Cing: Khdu hao 40 181 184 186 193 199
Phan bu thi trwéng 1.20 Trir- CAPEX (154) (362) (175) [42) (112) (135)
Beta 7 78% Triv: Tang véin ey déng (121} 213} (137} (116} (126) (126)
Chi o 5 2 Ding tin tw do (trwéc khi diéu chinh hé sé thai gian) (143) (20) 209 394 340 359
I pnil ng 30 Théi gian chiét khiu 025 125 225 3,25 4,25 525
Chi phi VCSH 12 0% Hé s6 théi gian 0,98 0,90 0,82 075 0,69 0,63
. ’ 0 Gid tri hién tai dong tién (145) (18) 172 297 235 207

Ty trong ng vay 38,5% Téng gid tri hién tai 769

Ty trong VCSH 61.5% Déng tién cudi ki o 5.184

=z s Gia tri hién tai dong tién cudi ky 3.289

L¥]

Thué suat 18.0% Gi tri doanh nghiép 4058

WACC 9,05% Céng: Tién & twong dweng tién 660

- = . a Bau tw ngén han 907

Tang trwéng dai han 2% S — 341

Gid tri VSCH 4283

S6 lwong CP Iwu hanh 75.014.100

Glal cp 57.099

Nguén: VNDIRECT RESEARCH Nguf")n: VNDIRECT RESEARCH

Hinh 31: So sanh cac doanh nghiép cung nganh (dir liéu ngay 12/23/2024)

Doanh thu LN réng LN réng Ne/ VCSH

Céng ty Ma CP Gia  Vén hoa DT 2023 9724 2023 9724 ROE PIE P/IB 9724
ﬂﬁng triéu USD % svck % svck % svck % svck %

CTCP Bau tw va Thirong mai TNG TNG VN 26.300 127.5 5% 8% -26% 1% 17% 10,5 1.7 1.8
CTCP Damsan ADS VN 8.850 26.8 -3% -8% -13% -66% 4% 211 0.8 1.8
Téng CTCP Dé&t May Héa Tho HTG WN 47.650 e -9% 6% -38% 53% 26% 7.9 1.9 1.9
Téng Céng ty May 10 M10 VN 23.200 29,7 -9% 10% -17% 1% 20% (Al 14 3.6
Téng CTCP May Viat Tién VGG VN 43.900 82.0 2% 19% 10% 107% 16% 6.1 1.0 1.5
CTCP May Binh Dwong BDG VN 33.800 335 -18% 12% -46% 37% 26% 54 15 0.9
Tﬁ:ng CTCP Phong FPhu PPH VN 30.500 93.0 0% 36% -34% -T% 17% 7.0 12 0.9
Tang Céng ty May Nha Bé MMB VN 26.200 20,8 -18% 16% -10% 139% 15% 6.2 14 54
Trung binh -6% 13% -29% 38% 18% 8,9 14 2,2
May Séng Héng MSH VN 52.900 157,5 -18% 14% -35% 64% 20% 11,1 21 1,0

Ngudn: VNDIRECT RESEARCH
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Nguyén liéu diu vao gidm gia manh hon dy kién.

Pon hang tang cao tr khach hang hién tai va méi.

Ap lwc chi phi dau vao anh hudng dén bién LN gop.
DPon hang thap hon ky vong tir khach hang hién tai.

Thué quan ctia Trump nhdm cu thé vao Viét Nam.

Hinh 32: Phan tich dé nhay ctia chi phi vén va téc dé ting trwdng dai han véi gia muc tiéu dwa
theo phwong phap DCF

Chi phi vén
10,5% 11,0%  115%  120%  125%  13,0%  13,5%
o 1,0% 58.563 55932 53512 51278 49211 47292 45506
B g 1,5% 62.189 59214 56493 53995 51696 49571  47.602
EE£ 2,0% 66.406 63.005  59.916 54519 52148  49.961
2= 2,5% 71.372 67435 63888 60676 57.754 55084 52,636
= 3,0% 77.306 72679  68.550  64.843 61497  58.461  56.694

Source: VNDIRECT RESEARCH
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WISDOM TO SUCCESS Béo Céo Cép nhét

Béao cao KQKD

(ty déng) 2019 2020 2021 2022 2023 2024 2025
Doanh thu thudn 4411 3.813 4.748 5.521 4542 5.085 5174
Gia vbn hang ban (3.483) (3.062) (3.817) (4.692) (3.978) (4.353) (4.429)
Loi nhuan gép 928 751 931 829 564 733 745
Chi phi QLDN (235) (376) (299) (297) (230) (254) (269)
Chi phi ban hang (180) (137) (145) (173) (148) (165) (155)
Lei nhudn hoat ddng 545 283 546 446 305 434 457
EBITDA 631 370 620 492 3 450 502
Khau hao 118 132 133 134 135 137 181
EBIT 513 238 487 359 187 313 321
Thu nhép tai chinh 61 63 78 152 191 200 219
Chi phi tai chinh (29) (18) (19) (65) (73) (78) (82)
Thu nhap khac 1 1 (3) () 1 - -
Loi nhuan tir cong ty LDLK - - - - - - -
Lgi nhuan trwée thué 547 283 543 439 307 434 457
Thué (97) (51) (100) (101) (61) (78) (82)
Loi nhuan rong 450 232 442 375 245 355 374
Loi ich CDTS 450 232 442 375 245 355 374

Bang can doi ké toan

(ty déng) 2019 2020 2021 2022 2023 2024 2025
Tién & twong dwong tién 238 136 379 424 455 758 702
Dau tw ngan han 611 837 468 956 971 971 971
Khoan phai thu 418 396 664 341 598 613 780
Hang tén kho 659 615 938 603 507 525 593
Tai san ngan han khac 14 17 40 18 22 24 19
Téng tai san ngan han 1.941 2.001 2.489 2.342 2.553 2.890 3.064
Tai san cé dinh 576 555 500 842 774 778 1.258
E)éu tw - - - - - - -
Tai san dai han khac 49 72 213 111 127 238 (56)
Téng tai san 2.566 2.628 3.203 3.294 3.453 3.906 4.266
Vay ngén han 432 497 552 376 527 803 853
Khoan phai tra 168 144 220 240 123 209 213
No' ngén han khac 669 544 756 653 685 633 652
No ngén han 1.270 1.186 1.529 1.269 1.335 1.645 1.717
Vay dai han 61 - 178 306 308 358 458
No khac - - - - - - -
Vén gép 500 500 500 750 750 750 750
Loi nhuan git¥ lai 476 683 736 673 710 803 989
Vén khac 186 186 186 186 186 186 186
Vén chi s& hipu 1.162 1.369 1.422 1.609 1.646 1.739 1.925
Loi ich COTS 73 73 73 110 163 164 166
Téng no va VCSH 2.566 2.628 3.203 3.294 3.453 3.906 4.266
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WISDOM TO SUCCESS Béo CéO Cép nhét
Bao cao LCTT
(ty déng) 2019 2020 2021 2022 2023 2024 2025
Loi nhuan trwéc thué 547 283 543 439 307 434 457
Khéu hao 118 132 133 134 135 137 181
Chi phi thué d4 tra (103) (62) (85) (94) (57) (78) (82)
Diéu chinh khac @) 149 (225) (21) (91) (138) (153)
Thay déi von lwu déng 66 (330) (166) 433 (300) (45) (279)
Déng tién HDKD 620 173 200 890 (8) 310 124
Capex (75) (102) (259) (260) (187) (271) (361)
Thu ti¥ thanh Iy tai san 1 - 0 1 - - -
Khac (127) (226) 369 (488) (15) - =
Thay d6i tai san dai han khac 48 48 53 72 121 200 219
Déng tién HDDT (153) (279) 164 (674) (82) (71) (142)
Phat hanh c6 phidu 97 - - 74 49 - -
Mua lai cb phiéu quy - - - - - - -
Vay rong (284) 14 255 (52) 259 326 150
Khac = = = = = - =
C tirc di tra (240) (9) (375) (187) (187) (263) (188)
Déng tién HDTC (427) 5 (120) (166) 121 63 (38)
Dong tién dau ky 198 238 136 379 430 461 764
Lwu chuyén tién thuan trong ky 40 (102) 243 50 32 302 (56)
Déng tién cudi ky 238 136 379 430 461 764 708
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Cac chi s6 chinh

Chi s dinh gia 2019 2020 2021 2022 2023 2024 2025
EPS (VND) 8.996 4.635 8.846 4.998 3.260 4.733 4.984
P/E 58 1,2 5,9 10,4 16,0 11,0 10,4
EV/EBIT 101,4 2183 106,8 145,0 278,7 166,2 162,0
EV/EBITDA 825 140,6 83,9 105,6 161,8 115,6 103,5
PIS 05 0,9 0,7 06 1.1 09 0,9
P/B 1,8 24 2,5 22 3,0 27 24
Ty suét cb tirc 8,7% 0,0% 14,4% 4,8% 4,8% 6,8% 4,8%
Ty 1€ chi tra cb tirc 50,0% 0,0% 84,8% 50,0% 76,7% 75,0% 50,2%

Chi sb tang trirong 2019 2020 2021 2022 2023 2024 2025
Doanh thu (swck) 11,7% -13,6% 24 5% 16,3% -17.7% 12,0% 1,7%
Loi nhuén gdp (svek) 17,0% -19,1% 23,9% -11,0% -31,9% 29,9% 1,7%
Loi nhuén réng (svck) 21,6% -48,5% 90,8% -15,3% -34,8% 45,2% 5,3%
EPS (svck) 0,0% 19,2% -55,0% 70,5% -57,6% 156,3% -6,3%

Chi sb sinh 1&i 2019 2020 2021 2022 2023 2024 2025
Bién lgi nhuan gdp 21,0% 19,7% 19,6% 15,0% 12,4% 14,4% 14,4%
Bién EBITDA 14,3% 9,7% 13,1% 8,9% 71% 8,8% 9,7%
Bién loi nhuan hoat déng 12,4% 7.4% 11,5% 8,1% 6,7% 8,5% 8,8%
Bién lgi nhuan rong 10,2% 6,1% 9,3% 6,8% 5,4% 7,0% 7.2%
ROA 17,7% 8,9% 15,2% 11,5% 7.2% 9,6% 9,1%
ROE 41,5% 17,3% 30,1% 23,3% 13,9% 19,1% 18,7%

Chi sb don bdy tai chinh 2019 2020 2021 2022 2023 2024 2025
Kha néng tra |ai vay 17.8 13,1 25,8 55 2,6 4.0 39
EBITDA/(Chi phi 1ai vay + Chi phi von) 6,1 31 22 1.5 1.2 13 1.1
Téng no/ vn 05 05 0,5 05 05 05 0,5
Téng no/ VCSH 1,1 0,9 1,2 1,0 1,0 1,2 1,1
No' rong/ VCSH 04 0,2 0,6 0,1 0,1 02 0,3

Chi sb thanh khoan 2019 2020 2021 2022 2023 2024 2025
Vang quay tai san 1,7 1,6 1,5 1,7 1.3 1,3 1,2
Vang quay cac khoan phai thu 10,5 9.6 7.1 16,2 7.6 83 6,6
Sé ngay phai thu binh quén 35 38 (55 23 48 44 55
Vaong quay cac khoan phai tra 207 21,3 17.3 19,6 32,3 20,8 20,8
Sé ngay phai trd binh quan 18 17 21 19 11 18 18
Vang quay hang tén kho 53 4.8 4,9 6,1 7.2 8,4 7,9
Sé ngay tn kho binh quan 69 76 74 60 51 43 46
Hé sé thanh toan hién hanh 1.5 1.7 1.6 1.8 19 1,8 1.8
Hé s thanh toan nhanh 1,0 1,2 1.0 1.4 1.5 1.4 1.4
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoac trén thj trwdng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dd chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khdng can théng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cta (cac) cong ty duwgc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi sir dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khdng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu ndm trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang tdi.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn

Nguyén Thi Thuy Dwong — Chuyén vién phan tich
Email: duong.nquyenthuyl0 @vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn
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