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May Séng Hong la 1 trong 10 doanh
nghiép dét may Ién nhat ca nudc

Nha may Sdng Hong 11 a dong luc
tang trudng chinh trong 2026-2027

Tén kho nha nhip khau & muc thap
gitp duy tri dén hang 8n dinh

Xu huéng dich chuyén “Trung Quéc
+1” tao du dia gia tang thi phan

Khuyén nghi MUA, gia muc tiéu

40,500 VNB/ c6 phiéu

MUA Lan dau

CTCP May Song Hong

Song Hong 11 thuc day tang trudng on dinh

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

V8i 40 nam phat trién, MSH d3 tham nhip siu vao chubi gia tri dét may toan cau.
Lgi thé canh tranh ctia doanh nghiép dén tU ti trong FOB cao nhat trong s6 cac
doanh nghiép ndi dia va quan hé déi tac lau dai vdi cac thuong hiéu thai trang toan
cau nhu Columbia Sportswear, G Ill va Haddad Brands.

Nha mdy Séng Hong 11 (Xudn Trugng Il) du kién hoat dong ~90% cong suat trong
2026 va t6i da cdng suat tif 2027. Nha may s& cung cap 3 triéu san pham, chi yéu la
4o jacket véi gia tri gia tang va bién Igi nhudn cao. SH 11 ki vong gilp thic day tang
trudng doanh thu trong 2026, [an lugt dat +3%/+10% trong hai nam tgi.

Du cac nha nhap khiu d& ddy manh nhap trudc trong 2025, ti 1€ ton kho/doanh thu
clia cac thuong hiéu déi tc [8n va toan nganh ban [é My van duy tri & mic thap
trong béi canh doanh s6 ban [é trang phuc tiép tuc 6n dinh. Chlng tdi ki vong diéu
nay sé hé trg thic day doanh sé ciia MSH trong 2026-2027.

Thi phan dét may Viét Nam tai M lan dau vugt Trung Qudc vao 2025 (~21% gia tri
nhap khau). Canh tranh thuong mai v8i My va xung dot véi Nhat Ban tao cg hoi cho
cac nha may Viét Nam chiém thém don hang tu Trung Quéc.

Ching t6i du phdong doanh thu 2026/2027 dat 5,717/6,289 ty dong (+3% YoY/+10%
YoY) va LNST céng ty me dat 546/605 ty dong (-17% YoY/+8% YoY). St dung phudng
phap ROE-PB, gid muc tiéu la 40,500 VND/cd phiéu, tuong dudng tiém nang tang
gid 20% so vdi hién tai. Ty suat ¢ tlc tién mat ~10% la diém cdng thém cho nha
dau tu dai han.

D{i liéu giao dich Bién ddng gié c6 phiéu

Gia muc tiéu 40,500 VND Ty |& CP ty do chuyén nhugng 311% (%) M 3M 6M  12M
: GTGD TB 3 thang (ty VND/triéu USD) 1.0/0.0  Tuyétdsi 5.8 52 0.6 82
T?lngaglam-(%) 20% S hiftu nudc ngoai (%) 29  Tudngdsi -1.8 9.2 -43 -46.5
Gia hién tai (11/06/2026) VND 33,700 €8 déng lén BUi Bic Thinh
Gia muc tiéu dong thuan NA (24%)
Vén héa thi trudng 3.7/0.1
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia MSH Tudng quan véi Vnindex
(VND) (%)
FY-end 2024 2025 2026F 2027F 50,000 0
Doanh s& thuan (ty VND) 5,280 5,538 5,717 6,289 10000
L3i/(16) tir HDKD (ty VND) 550 841 736 816 30’000 -10
. P A > ) 2
Lgi nhuén cta Cb congty me (ty VND) 413 614 546 605 50,000 738
EPS (VND) 5,499 5,456 4,855 5,380 ’ 40
Téng trudng EPS (%) 69 49 (11) 11 10,000 -50
P/E (x) 9.2 6.2 6.9 6.3 O o™
o~ o~ o~ o~ o~ o~ o~ o~ o~ ()
P/B (x) 21 2.0 19 17 S 888888888
T T & 5 S I I I D
ROE (%) 25.1 34.2 28.5 30.0 2 @ e 2 d degee
s o s 565 65 565 565 5 56
Ty suat ¢ tlc (%) 7 12 10 9

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd cdu doanh thu 2025
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Hoat dong kinh doanh

B FOB & ngi dia EWCMT

MSH ndm trong top 10 doanh nghiép dét
may l8n nhat Viét Nam. Cong ty tap trung
san xuat theo phudng thiic FOB vdi ti trong
cao nhat trong cac doanh nghiép ndi dia,
dem lai bién |gi nhudn cao. Trai qua 40 nam
phat trién, MSH la d6i tac dét may uy tin va
ldu ddi cho cac thudng hiéu thai trang toan
cau nhu Columbia Sportswear, G-Il va
Haddad Brands.

Ngudn: Bao cao cong ty, KBSV

Piém nhan dau tu

Chd thich

Nha mdy SH 11 du ki€n hoat déng t6i da cdng suat tif cudi 2026 la déng gép chinh duy tri ting truéng

doanh thu [an lugt +3%/+10% trong 2026/2027.

Ton kho thap va nhu cau 8n dinh tai thi trudng My ki vong gidip duy tri ddn hang va cng suat van
hanh cao~100% tai cdc nha may

Xu hudng chuyén dich Trung Qudc +1 tiép tuc dién ra giifta bdi canh rdi ro xung dét dia chinh tri, tao

chat xdc tac cho nhu cdu don hang dét may Viét Nam

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Dy phéng déng thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 5,717 6,289 NA NA 6,145 NA -T% NA
EBIT 640 692 NA NA 841 NA -24% NA
LNST c6ng ty me 546 605 NA NA 660 NA -17% NA

Nguén: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cdc CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc 43,500 VND

Kich ban cd sd (Gia muc tiéu) 40,500 VND (+20%)

Kich ban tiéu cuc 37,600 VND

Gi hién tai 33,500 VND

Kich ban cd sd (2026)
1) Doanh thu 2026 tang 3%
2) Bién gdp dat 19.8%, -140bps
3) LNST congty me gidm -11% YoY

Kich ban tich cuc:
1) Doanh thu 2026 tang +4% YoY
2) Bién gop dat 20.6%, -60bps
3) LNST congty me gidm -5% YoY

Kich ban tiéu cuc
1) Doanh thu 2026 tang 0% YoY
2) Bién gop dat 19%, -220bps
3) LNST congty me giam -17% YoY
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Tong quan doanh nghiép

May Séng Hong la cdng ty dét may CTCP May Séng Hong (HOSE: MSH) la doanh nghiép dét may niém yét Idn nhat

xuat khau trong top 10 Viét Nam Viét Nam. COng ty cé tru sd va hé thong san xuat tai tinh Nam Dinh cii (nay la
Ninh Binh), day la 1 trong s6 nhiing tha pht ciia nganh dét may tai khu vyc
phia Bac. Khu vuc nay c6 chi phi nhan céng gid ré, luc lugng lao déng dbi dao
va lanh nghé. Trai qua 40 nam phat trién, doanh thu dét may ctia MSH dat
quanh mc 5,000- 6,000 ty VND, va dem lai LNST tUr 400 - 600 ty. Hiéu qua suf
dung von chl (ROE) ctia doanh nghiép ludn duy tri  mic cao tUf 15%-30%.

Bang 1. Lich st hinh thanh, qua trinh phat trién

1988 - 1993

*Tién than la Xi nghiép May 1/7, chinh thic d&i tén thanh Céng ty May S6ng Hong (1993). Budc dau tiép
can cac dan hang gia cdng xuat khau (CMT).

\
*Sap nhap Xi nghiép Bong tai sinh. Chinh thdlc ra mat thudng hiéu Chin Ga G&i Dém Séng Hong (2001), tu
LTl chd chuoi gia tri noi dia (OBM). )
N
*C8 phan hda (2004) vdi vén diéu | 12 ty dong. Lién tuc xay dung cac khu vuc san xuat chuyén biét (Nha
20042012 TRRE] Song Hong 3,4, 7, 8, 14). )
\
*Van hanh Sdng Hong Nghia Hung 1. Lién tuc nghién cliu ndng cap dong dém cao cdp canh tranh vdi
Lo quocté. Chinh thdc niém yét trén san HOSE. )
N
«Dich chuyén manh sang phuong thic xuat khau FOB. Hoan thanh nha may Séng Hong 10 va khdi céng
Song Hong 11.
J
*Van hanh siéu dy an Séng Hong 11. Thanh lap lién doanh Phu liéu May Séng Hong dé ty chli ngudn
nguyén liéu. Ung dung hé théng ERP va cd ché khoan quan tri, xy dung budc dém tién tdi tu thiét ké
(ODM).
J

Ngudn: MSH, KBSV
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Cd cau doanh thu

Biéu d6 2. Doanh thu MSH theo loai hinh dich vu

KBSV

RESEARCH

Doanh thu clia MSH cht yéu la mat hang thai trang c6 thudng hiéu, dugc cong
b6 theo hai mang chinh:

o Giacong - CMT: chiém khoang 15%-20% doanh thu. Ddy la dich vu gia
cong vdi lgi nhudén thdp va cé dinh, st dung nguyén liéu cung cdp bdi
khdch hang.

o FOB: chiém khoang 70% doanh thu. Khac véi gia céng, FOB cho phép
nha dét may dam nhan phan thu mua nguyén liéu theo nha cung cap
ma déi tac chi dinh (cdp 1) hodc tu lua chon nha cung cap (cap 2). FOB
dem lai bién lgi nhudn cao hon, tu' 15%-20% nhung doi hoi doanh
nghiép cé trinh d6 quadn tri tét va tdng vén luu déng.

o NOi dia - Chan ga goi dém: MSH tu phat trién thudng hiéu riéng mang
tén “Séng Hong” theo phudng thic OBM (tU thugng hiéu dén san
xuat), phuc vu thi trudng ndi dia. Mang nay chiém khoang 10% doanh
thu hang nam.

Biéu d6 3. Doanh thu theo thi tridng muc chinh

I FOB & ndi dja mmm——m CMT

(Ty VND)
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Ngudn: MSH, KBSV uéc tinh

Cd ciu sé hitu ban quan tri gan chit
vGi c6 dong

Ngudn: MSH, KBSV udc tinh

Cac khach hang chinh ciia MSH chi yéu [a cdc thugng hiéu thdi trang dén tu
M¥, EU, Han Quéc va Nhat Ban - [d 4 quéc gia ¢6 nhu cdu tiéu thu thoi trang tét
nhdt toan cdu. Nhg dap Ung dudc nhu cau cao tu cac doi tac [dn, MSH ghi nhan
doanh thu tang trudng 6n dinh trong 2017-2025, vdi CAGR dat 6.8%/ndm. Dang
chdy, tang trudng lgi nhudn cao gap hai lan doanh thu, dat CAGR 15%/ndm,
nhg bién Igi nhuén lién tuc cai thién thong qua kha nang t&i uu chi phiva dap
(Ing cac don hang gia tri gia tang cao.

Chu tich HBQT BUi Buc Thinh cling hai ngudi con — Téng giam doc Bui Viét
Quang va thanh vién HDQT BuUi Thu Ha — cdng lai ndm gill khodng 43% vén
diéu l&. Ty & s& hitu chi ph&i nay cho thay Igi ich ctia ban ldnh dao gan chat vdi
lgi ich c6 dong, giai thich phan nao cam két tra ¢d tlc tién mat cao va nhat
quan qua nhiéu ndm cta céng ty. Chiing khoadn FPT la c& déng td chic 1&n tiéu
bi€u, s& hitu khoang 11%-13% cd phan.

>Kb KB Securities | vVIETNAM



KBSV

RESEARCH
Biéu d6 4. Cd cau ¢ dong cua MSH
B Bui Birc Thinh B Bui Viét Quang (con trai 6ng Bui Birc Thinh)
(Cha tich HDQT)
Cong ty C6 phan Ching khoan FPT M Bui Thu Ha (Con cla 6ng Bui Dic Thinh)
Khac
Nguén: MSH
Bang 5. Cd ciu cong ty con/ lién két clia doanh nghiép
Hau hét cac nha may déu dugc MSH s& hitu 100%. Cang ty con Vén diéu [é Ty [é (%)
Cong ty ndm gilt 51% hai nha may mdi nhat [a SH
11 va SH 10. Lugng c6 phan con lai cla hai nha CTCP May S6ng Hong - Xuan Trudng (S6ng Hong 11) | 300.0 ty 51
méy dudc ndm gill bi ban ldnh dao, d&i tac chién
[Ugc va cén bd cong ty, nhdm gia ting sy cam két CTCP May Séng Hong - Nghta Hung (S6ng Hong 10) | 250.0ty 51
gén bé v8i doanh nghiép.
CTCP SOng Hong BSS Logistics 8.0ty 51
Cong ty lién két Vén diéu lé Ty L& (%)
CTCP Phu liéu May Séng Hong 45

Nguon: MSH
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Hoat dong kinh doanh

Chudi gia tri dét may khép kin May S6ng Hong s hifu 8 nha may chinh, bao gdm 26 xudng va khoang 255
chuyén may, st dung khoang 12-15 nghin lao d6ng méi ndm. Hang ndm, MSH
cung cap khoang 10-12 triéu san pham phuc vu cho da dang nhu cau. Dac biét,
cac dong san pham clia cong ty tap trung nhiéu vao ao khoac va do thé thao,
von yéu cau trinh d6 dét may cao, dem lai bién |gi nhudn cao han trung binh.
Cac dong san pham dugc san xuat theo hai phuong thdc:

o FOB: Phugng thiic nay chd yéu cung cdp san pham cho cac tép doan
thdi trang hang dau thé gidi nhu Columbia Sport, Haddad Brand
(Nike, Converse, Levi's), G-Il (Calvin Klein, Tommy Hilfiger).

o Giacong (CMT): MSH chu yéu gia cong cho SAE-A va Luen Thai - hai
nha dét may dén tu Han Qudc va Héng Kong.

Bang 6. M6 hinh kinh doanh ctia MSH

Sanphamgiadung - Nai dia
10% cd cdu doanh thu

a1
|
|
‘J Thudng Chin, ga, gbi, 1
/o Vi Cotton dém Séng Hong | (BN o2daiy
i B8]  25/34 tinh/thanh phd

——————————— San pham xudtkhdu - Xuat khau
E i 90% cd cau doanh thu
d Bong tu nhién Nguyén - |
g wat ligu % May mac I Khdc hang chinh
5 |
! @-Columbla
. N Sporcwear Compary. ]
@ Khau trang vai ! HaddadBands
|
|
.a |
Phuy ligu 15% - 35% CMT ! Walmart
détmay 65% - 85% FOB i

“““““““““““““““ | <N

G-l Apparel Group ‘.& SAE-A

Ngudn: MSH, KBSV téng hgp

Biéu d6 7. Cong suat thiét ké cac nha may cua MSH

Nha mdy mdi nhat ca MSH [a S6ng Hong 11
(SH 11) d& di vao hoat dong trong 2025.
(San phim) WSH1 HSH3 mSH4 MSH7 MSH3 WSHY ESHI0 =SH11
14,000,000 -
12,000,000
10,000,000

8,000,000 -

7
_
i

6,000,000

4,000,000 -

2,000,000 -

=

o,
1
1
1

2018 2019 2020 2021 2022 2023 2024 2025

o -

Ngudn: MSH, KBSV téng hgp

6 >Ko KB Securities | VIETNAM



MSH nam trong top 10 doanh
nghiép dét may Ién nhat ca nudc

Bién Igi nhuan ctia MSH cao hdn
nganh trong giai doan trudc

KBSV
RESEARCH

Theo théng ké, MSH nam trong top 9-10 doanh nghiép dét may 1&n nhat vé
doanh thu xuat kh3u tai Viét Nam, dem lai khoang 250 triéu USD hang ndm. So
vGi cac doanh nghiép niém yét, MSH dung th( 3 vé quy md doanh thu.

Biéu d6 8. Top 10 doanh sé xuat khau dét may Viét Nam trong 2025

(Triéu USD)
1,400 +
1,200 +
1,000 +

800 —+
600 -

400 —+

200 + I
0 . . . . . . . .

Gain Regent Worldon Regina VGG Sakurai Youngone TNG MSH  HaPhong
Lucky VN Miracle

Ngudn: KBSV thu thap va udc tinh

So vdi cac doanh nghiép ndi dia, chudi gia tri cia MSH tdp trung thuan vao dich
vu gia céng san pham cudi cling theo hai phugng thiic CMT va FOB. Trong khi
dé, cac doanh nghiép ndi dia khac nhu TCM, PPH, VGT tham gia dau tu vao
khau mat xich thugng ngudn san xuat vai (kéo sgi va dét nhudm ti béng va s
thugng ngudn), gilip t&i uu va duy tri bién gdp tusng déi 6n dinh. Bién Igi
nhuén clia MSH bién déng nhiéu han, giam manh khi gia nguyén vat liéu budc
vao chu ky tang gia trong 2021-2023, nhung lai phuc héi dang ké trong 2025
nhd tan dung tt nhu cdu nhap hang trudc dé né thué (front-loading). Viéc tap
trung vao mat xich gia cdng giip MSH c6 miic d6 chuyén biét héa cao, dap Ung
dudc cac yéu cau vé ki thuat va chat lugng san pham cla cac doi tac.

Biéu dd 9. Chubi gia tri dét may

P (e . At Dét & nhudm Cat May
Nguyén liéu chinh (Béng, sd,..) Kéo sgi v N = y o
Chi yéu nhap khau Chi yéu nhap khau *igora l’:"" thanh Khéu cudi tgora thanh
: pham pham
] TCM, PPH, VGT i
e ————
! MSH, TNG |

Ngudn: KBSV thu thap
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Biéu d6 10. MSH c6 ti trong FOB cao nhat nganh Bi€u d6 11. Bién gdp cua cac cdng ty dét may tiéu bi€u
mCMT  mFOB/ODM/khac VGG NG MSH M10
™ PPH ==—==- HTG

100%

25% T

20% + 7/‘\_—\ //

10% +

80%
60%
40%

20%

0% 5% +

MSH TNG TCM M10 VGG VGT (khéi Trung binh
may) nganh

0% I I I I I I I I I ,
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp

Biéu d6 12. Gia nguyén liéu dau vao ciia chudi dét may

Trong 2021-2023, d(t gdy chudi cung (ing va tac

dbng clia covid - 19 d& anh hudng dén ngudn 2?;5%?@222/1 (Gj;éngTG Bién gop chung clia MSH (RHS)
cung sdgi va vai toan cau, khién bién Igi nhuin (USD/tan) (LHS)
gia cdng ciia MSH suy giam.
4,000 — T 22%

3500 + = 20%
3,000 /_\\_/

=+ 0
2,500 + 18%
2,000 + \ T 16%

1,500 + 1 o
1,000 +

500 —+

0 I I I I I 10%
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

T 12%

Ngudn: KBSV thu thép va udc tinh

Doanh thu 2025 tang trudng 5% Trong 2025, thué quan dudc cong bé tai thi trudng My da khién cac nha dét

YoY bat chap thué dai Ung may phai tang téc san xuat, dap Ung cac dén hang trudc thgi han thué déi ing
6 hiéu luc. Nh& d6, MSH tan dung nhu c3u gia cong (CMT) gap cla déi tac dét
may, gitp dat bién gop CMT cao ki luc & mdic 35%. Trong 2026, ching t6i cho
rang mdc bién Igi nhudn cao s& quay trd lai binh thudng, déng thdi MSH sé&
chuyén cdac hgp déng CMT thanh FOB, gilp lap day cong suat hién hitu va ghi
nhan bién Igi nhuén én dinh.

Bi€u d6 13. Tang trudng doanh thu cac mang Biéu d6 14. Hiéu qua ti€p thi dang c6 dau hiéu cai thién

(%) ——O—FOB&njidia —&— CMT —O—FOB&ndi dja ~—@— CMT === Bién gop chung
140% - 40%
120% 1 35% +
100% - 30% +
80% 25%
60% A
40% +
20% 1

0% | . 10% +

20% T
15% +

-20% - 2100 59 4
_40% -4 B ° -19% 0% L L L L L L L L I}
2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025
Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp

8 >Ko KB Securities | VIETNAM



Nhan cong la mat xich quan trong

nhat trong chudi dét may

Biéu d6 15. C3 cau chi phi cia MSH

KBSV

RESEARCH

Nganh may mac c6 mic d6 thdm dung lao déng cao do hau hét cong doan cat
may van chua thé cd gidi hdéa hoan toan. Trong dé, chi phi nhan céng udc
chiém 40% téng chi phi hang nam va du bao tiép tuc ting it nhat 4-5%/nam
theo da lam phat. Khoang 90% luc lugng lao ddng |a nii gidi, va cac nha may
may phai canh tranh gay gt v8i nganh san xuat [3p rap dién ti dé thu hdt nhan
cong dia phudng.

So sanh véi cac khu vuc dét may trong diém khéc, chi phi nhan céng Viét Nam
dat ~300 USD/ngudi/thang — cao hon dang ké so vdi Bangladesh (~95 USD), An
D6 (~145 USD) va Cambodia (~190 USD), nhung van canh tranh tét so vdi Trung
Quéc (~450-600 USD). Diém bu dap quan trong la tay nghé cao, kha nang san
xuat da dang san pham k§ thuat phic tap (do jacket ki thuat, do thé thao hiéu
nang cao) — mat lgi thé ma Bangladesh hay Cambodia khé canh tranh truc
ti€p. Thém vao do, vi tri dia ly lién ké vdi Trung Qudc, Pai Loan va Han Quéc,
chiém nguén cung ~60% nguyén liéu dau vao — tao ra lgi thé chi phi logistics.

Biéu d6 16. Tudng quan tang trudng doanh thu va chi phi

W Nguyén vat liéu M Nhan cong

Khau hao M Dich vu mua ngoai M Khac

Téng trwdng doanh thu

Tang trudng chi phi nhan céng
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Ngudn: MSH, KBSV téng hgp va udc tinh

Ngudn: MSH, KBSV téng hgp va udc tinh

Bang 17. So sanh gi thé canh tranh clia cdc qudc gia trong chubi gia tri dét may

Yéu té canh tranh

Viét Nam

Trung Quéc Bangladesh Xép hang

Pa dang san pham -
Chi sé PDI (Product
Diversification index)

Chi s6 san pham tap trung PDI la
2.88 (cang thap cang tét -> cang da

dang san pham)

PDI 2.09 (Pa dang nhat) PDI 7.86 (kém da dang)

Trung Quéc > Viét Nam >
Bangladesh

Chat lugng & phan
khic cao

Cao (40 vest, 4o khodac, do thé

thao)

Cao (toan bd san pham) Théap-Trung, chi yéu do len Trung Quéc ~ Viét Nam >

dan dan gian Bangladesh

Quy md san xuat 2.5 triéu lao dong Vuot troi 4.4 triéu lao dong Trung Quéc > Bangladesh > Viét
Nam

Chi philao déng 300 USD/thang 450-650 USD/thang 95-113 USD/théng Bangladesh > Viét Nam > Trung
Quéc

N&ng suat lao dong Tang 2 [an trong 10 ndm Cao nhat Trung binh Trung Quéc > Viét Nam >
Bangladesh

D3 tudi LD & k§ nang Trén 55% la lao déng dudi 35 tudi. Gia héa. Ty lé trung cap cao Tré, trinh do thap (tiéu hoc) | Viét Nam ~ Trung Quéc >

Ty |é trung cap cao Bangladesh

On dinh chinh tri

Cao

Cao (nhung chiju tac dong tif xu Thép (khing hoang 2024- Viét Nam ~ Trung Qudc >

Han Quéc)

hudng TQ+1) 2026) Bangladesh
Rui ro thusng mai My | Thap Trung binh Thap Viét Nam ~ Bangladesh > Trung
Quédc
Logistics nhap NVL T6t (gan Trung Quéc, Dai Loan va Tu cung trén 80% Trung binh (xa TQ) Trung Quéc > Viét Nam >

Bangladesh

Mang ludi FTA

TGt nhat (16 FTA)

Trung binh Yéu Viét Nam > Trung Qudc >>

Ngudn: USFIA, KBSV téng hgp
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Dét may sé chiu muc thué thap tai
thi trudng My

Thoai vén mang kinh doanbh tai Ai
Cap

RESEARCH

Bat chadp chi phi nhan cdng khéng con la Igi thé, Viét Nam van duy tri [gi thé
canh vé kha nang cung iing da dang loai san phdm, tinh hinh chinh tri 6n dinh
va vi tri dia ly thud@n lgi nhat cho chudi “dich vu gia cdng dét may”. Ching t6i ky
vong lgi thé canh tranh nay sé la diém ty trong trung va dai han, giip MSH va
cac doanh nghiép ndi dia chiém thém thi phan don hang dét may toan cau.

Cd quan Pai dién Thudng mai M§ (USTR) da dé xuat muc thué bé sung tir 10%
dén 12.5% doi v8i hang hda tuf 60 nén kinh té (trong d6 c6 Viét Nam) lién quan
dén cudc diéu tra Muc 301 vé lao dong cudng blc. Riéng v4i dét may, USTR da
dé xuat thém mét "cd ché thué dac thu”, cho phép nhap khau cé han ngach san
lugng nhat dinh vGi muc thué thap han. Do dac thu nganh vé tham dung lao
dong, nganh dét may sé chiu rao can thué kha thap do My khong uu tién dau tu
va san xuat ndi dia, gitp cac doanh nghiép Viét Nam tiép tuc duy tri dugc thi
phan. Mat khac, theo tim hiéu clia ching t6i, cdc doanh nghiép dét may sé&
khong phai chia sé thué bé sung vdi khach hang, ki von gitp duy tri bién gi
nhuén tuong d&i én dinh.

Ndm 2024, MSH d3u tu vao Ai Cap, lién doanh v3i Giza For Upper Egypt
Development (s& hitu 50% vén, vén dau tu ban dau ~41 ty dong), nham tan
dung |gi thé san c6 clia Ai Cap bao gobm:

e Chiphinhén cbng Ai Cép thdp hon ddng ké so vdi Viét Nam

e Hiép dinh thudng mai tu do Ai Cdp - Israel cho phép xudt hang vao My

vdi thué sudt 0%

e Vitridia ly thudn Igi, rit ngdn thdi gian vén chuyén sang EU va My
Tuy nhién, thang 1/2026, HDQT MSH thong qua ké hoach thoai vén khai lién
doanh Ai Cap va tép trung ngudn luc vao san xuat ndi dia. Theo khao sat cla
chlng t6i v8i 1 s6 doanh nghiép dét may trong nganh, du qudc gia nay c6 chi
phi nhan su thap, nhung trinh d6 va hanh vi lao dong lai kém xa Viét Nam,
khién viéc phat trién nganh dét may gap nhiéu kho khan, dac biét trong céng
tac tuyén dung lao dong. Diéu nay cé thé [a ly do khi€n MSH tam ngling ké
hoach md rong tai khu vuc nay.
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PAu tu vao khau phu liéu gidp t6i
uu chi phi san xuat

Cd cdu tai chinh lanh manh la diém
tua

Bi€u db 18. Cd cau tai san

KBSV

RESEARCH

Nh3m md rong chudi gia tri, MSH d3 thuc hién dau tu vao CTCP Phu Liéu Séng
Hong, s hitu 49% va lién danh vdi doi tac trong nganh. Theo d6, cong ty sé dau
tu 1 xudng san xuat trong khau in an, day dét va nhan mac, vdi ky vong tang ti
[& tu chu trong cac khdu san xuat va téi uu chi phi. Hién ching toi chua dua cac
gia dinh vé mang kinh doanh nay do chua r& rang vé trién vong va hiéu qua
kinh doanh.

V@ cd cdu tai san, tai san ngan han ctia MSH chiém ti trong chd dao (~73%),
trong d6 phai thu (~19%) va hang tén kho (~22%) la hai khoan muc lén nhat —
phan anh dic thi nganh may xuat kh3u véi chu ky thu tién theo thu'tin dung
(L/C) va nhu cdu du trif nguyén liéu dau vao. Tai san c6 dinh chiém ~27%, tudng
(ing vGi hé thong 8 nha may va 26 xudng san xuat hién hiiu.

V& ¢G cau ngudn vén, MSH cé xu hudng giam don bay tai chinh rd rét trong giai
doan 2017-2025, vdi ti [& Ng/Vén chi s& hitu giam tif ~2.5x xuéng con ~1.0x.
Vén chu sd hitu tang trudng déu dan nha Igi nhuan gil lai, trong khi ng vay
dudc kiém soat cht yéu & dang ng ngén han phuc vu vén luu déng. Cd cau nay
giup MSH duy tri tinh linh hoat tai chinh va kha nang chi tra ¢é tic tién mat cao
(~10% ty sudt cd tuc) trong nhiéu ndm lién ti€p. Nhin chung, tinh hinh tai chinh
clia MSH & ngudng tuong déi an toan va khong cho thay qua nhiéu rui ro tiém
tang.

Biéu d6 19. Cd cdu ngudn vén va xu hudng don bay tai chinh

m Tign va tuong ducng tien M Dau tu ngan han

m Hang ton kho W Taisan co dinh

Phai thu

Tai san khac NG dai han

(Ty VND) mmmm \/6n ch(sGh{lu s NG ngdn han

Ng/Vén chi sd hitu
4,000 T T 250
3,500 1
3,000 +
2,500 +
2,000 +
1,500 +
1,000 +
500 +
o

2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: MSH, KBSV téng hgp

Ngudn: MSH, KBSV téng hgp
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Bang 20. C3p nhat Két qua kinh doanh

KBSV
RESEARCH

Cap nhat KQKD 1Q2026

(ty VND) 4Q2025 1Q2025  1Q2026 +-%YoY  +/-%QoQ Chii thich

Doanh thu 1,388 1,036 1,041 0% -25%

FOB va ga giudng 983 552 646 17% -34%  Nhu cau cc don hang dich chuyén dan vé FOB. Cung ki, MSH gia ting
gia cdng (CMT) nham dap Ung cac don hang nhanh clia khach hang,
trong béi canh thué déi iing dugc cdng b

Gia cong CMT 406 484 395 -18% -3%  Nhu cau gia cdng quay vé mUc binh thudng

Lgi nhuan gop 325 191 212 11% -35%  Bién Igi nhudn phuc hdi nhd cd ciu dich chuyén vé FOB

Bién lgi nhuén gép 23.4% 18.4% 20.3% 191bps -307bps  Bién gdp phuc hdi chd yéu nhd bién FOB dat 17.5%, tang 180 bps. Co
cdu doanh thu cling dich chuyén vé FOB trong khi CMT quay lai mUic
binh thudng.

Thu nhép tai chinh 68 43 31 -29% -54%  SG du tién mat dau tu thap hon va ti gia USD/VND giam

Chi phi tai chinh (24) 22) 1) 1% -10%

Lgi nhudn tif cdng ty LD, LK - - - 0% #DIV/0!

SG&A (109) (97) (112) 14% 2%

SG&A/ doanh thu -7.9% -9.4% -10.7% -131bps -283bps

L&i/ 16 tif hoat ddng kinh doanh 260 115 110 -5% -58%

Thu nhap khac 1 0 0 -78% -96%

Lgi nhuén trudc thué 260 115 110 -5% -58%

Lgi nhudn sau thué 208 87 81 -7% -61%

LNST cong ty me 187 84 82 -3% -56%

Bién LNST 13.5% 8.1% 7.8% -31bps -565bps

Ngudn: Bao cdo cdng ty, KBSV
Biéu d6 21. Cd cau doanh thu cia MSH Biéu d6 22. Bién Igi nhuin cdc mang kinh doanh

(ty VND) B FOB va ga giuong
2,000 +
1,800 +
1,600
1,400
1,200
1,000
800
600
400
200

0

1Q24

2Q24 3Q24 4Q24 1Q25

2Q25

M Gia cong CMT

3Q25 4Q25

1Q26

40%
35%
30%
25%
20%
15%
10%

5%

0%

FOB va ga giudng Gia cdng CMT

1024 2024 3Q24 4Q24 1025 2025 3025 4Q25 1Q26

Ngudn: Truyén théng doanh nghiép

Nguodn: Truyén théng doanh nghiép
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KBSV

RESEARCH

Diém nhan dau tu

1. Nhamay S6ng Hong 11 du kién thuc day tang trudng
doanh thu trong giai doan tdi

S6ng Hong 11 d3 di vao van hanh tu Nha mdy SH 11 Day [a nha may xanh, dap (ing tiéu chudn LEED va yéu cau ESG

2025 ngay cang cao cta khach hang quéc té véi téng muc dau tu dat khoang 700 ty.
Khi hoat dong t6i da cong suat, nha may cung cap 3 triéu san pham do khoac
ma&i ndm va gia binh quan dat ~12-15 USD/san pham, déng gép ~ 900-1,100 ty
déng/ndm. Trong 2025, nha may da di vao hoat dong va dem lai 357 ty VND
doanh thu. Ching t6i ki vong v8i nhu cdu tang cao trong thai gian tdi, nha may
sé€ hoat dong t6i da cong suat tir 2026-2027.

Biéu d6 23. Quy mé doanh thu hién tai ctia SH11

Chlng t6i du bdo SH 11 s& hoat dong 90%
cong suat trong 2026 va 100% trong 2027.

(ty VND) Doanhthu  —@— Céng suat van hanh
1,200 + T 120%
1,000 + + 100%
800 + 80%
600 + + 60%
400 + T+ 40%
200 + + 20%
0 0%
2025 2026F 2027F

Ngudn: KBSV udc tinh va du phéng

Biéu d6 24. San ludng cac nha may va doanh thu udc tinh

Chung téi ki vong nha may mdi sé dong gop
chinh trong tan trudng trong 2026-2027

I SH1 I SH3 SH4 I SH7 I SHS

WBA3MMS SHY maAaaat SH10 SH11 —— Doanh thu
(Triéu san pham)
18 T 6183 T 7000
16 + 5,521 L

14

5,000
12

10 4,000
3,000
2,000

1,000

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Ngudn: KBSV udc tinh va du phéng
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T6n kho & cac thuong hiéu 1én van
thap so véi doanh thu

KBSV

RESEARCH

2. Nhu cau du kién suy yéu, dudc hé trg bdi ton kho thap
giup duy tri dén hang trong 2026

Doanh s6 ban |é quan o tai Hoa Ky trong 2025 udc dat 327 ty USD, tang 4% YoY
bat chap tac dong cla kinh té tang trudng thap va lam phat ¢ dau hiéu quay
lai. Diéu nay khién ti [& hang tén kho/doanh thu cta cac khach hang ln cua
MSH duy tri 8 muc thap, dé ngd nhiéu du dia tang mdc ton kho, gitp duy tri

ddn hang cho cac nha dét may trong 2026.

Bi€u d6 25. Ti l& ton kho toan nganh ban 1é & muic tudng tdi lanh manh

Ty 1& hang ton kho ban 1& trén doanh thu

--------- Trung binh 10 nam

Ngudn: FRED
Biéu db 26. Ti l& ton kho /doanh thu nhém thuong hiéu thgi Bi€u d6 27. Ti l& ton kho trén doanh thu nhém ban 1é va
trang thuong hiéu riéng
s Columbia Sportwear G Il apparel Walmart Target
35% T
14% +
30% +
12% + J\/\/\
25% -+
10% +
20% + % | \/\_/
15% T 6% T
10% + 4% -
5% + 2% L
0% : 0% : :
o O O D 4 SR © Q d O D D D D N O e
RS S SR S &Q'L R S I P S R A R < &Q'v

Ngudn: Bloomberg, KBSV tinh todn

Ngudn: Bloomberg, KBSV tinh toan

Trong Q1-2026, ti € ton kho/doanh thu ctia Columbia va G Ill déu xudng mdc
thap nhat trong 10 nam qua, [an lugt [ 16% va 18%, cho thay tinh trang ton
kho do front-loading khéng dang lo ngai. Diéu nay ki vong hé trg nhu cau nhap
hang trong 2026.
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Tiéu dung cho hang may mic khé
bt pha trong 2026-2027

KBSV

RESEARCH

Mat khac, vé phia nhu cau cudi, tiéu dung cho trang phuc quan do dudng nhu
khé cé thé bt pha trong 2026. Cudc xung dét dia chinh tri tai Trung Dong, day
lam phat CPI va c6t 18i (loai bo ludng thuc va nang lugng) én lan lugt 4.2% va
2.9%, vugt xa mic muc tiéu cd ban 2% cua Cuc du trif Lién Bang M§ (FED). Vi
vay, nhu cau tiéu dung cho cadc mat hang lau bén nhu quan ao dugng nhu thiéu
di dong luc tang trudng cao. Mot s6 du bao cho tang trudng tiéu dung ban é
quan do va thai trang tai Hoa Ky tU Mckinsey va NRF trong cac kich ban la tuf -
1% dén 4.4% YoY, phan anh su mong manh trong tang trudng nhu cau cudi.

Bi€u d6 28. Doanh s& ban lé quan do va du phéng 2026 tif cac Biéu db 29. Tam ly tiéu dung tai My van tudng déi than trong,

t6 chiic I8n

phan nao khién cic nha nhap khau chua thé ting tén kho cao

(Ty USD) Tiéu cuc COSO e Tich cy'c (diém)
400 T
+8%
350 + +4.4%
-1%
300 +
250 T
200 + % T
94
L L L L L L L L , n W NN 0 O O = N MM < 1N O™ 0 O O <+ N ™M <
150 ggsg8835332282393838:82834¢
2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026F [e 2« e Ao lie Ao Ao Ao Mo e e e e e e Ao ANe e e e
Ngudn: FRED, NRF, Mckinsey Ngudén: FRED

Tinh hinh lam phat sé la van dé dang lo ngai
nhat tai thi trudng My. Néu nhu van dé dia
chinh tri khdng thé gidi quyét sém trong 2026,
tac dong dén chi phi san xuat va sinh hoat ¢
thé gia tdng, khién nhu cau tiéu thy cac san
pham tiéu dung tly y sut gidam trong ndm sau
dé (2027).

Biéu d6 30. Chi sé lam phat CPI cho thay diu hiéu tang nhanh trd lai

CPI chung Core CPI

(%)
- 10
T 9
r 8
-7
r 6
5
toa
r3
2
-1

S S R T RN N

EEEEEEEEE R EEEEEEEEEEE R TR

$8825537882552888852848¢8533285¢8¢%

Ngudn: FRED
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Viét Nam ti€p tuc hudng lgi nhg
nhu cau san xuat tiép tuc dich
chuyén khéi Trung Quéc

Thi phan san xuat va xuat khau toan cau tiép
tuc c6 sy phan héa khi lan séng daon hang
chay khoi Trung Quéc ti€p tuc gia tang, véi sy
dich chuyén sang 3 khu vyc chinh: Ch3u Au,
An D6, Bangladesh va Viét Nam.

Thi phan cla Viét Nam [an dau vugt Trung
Qudc trong 2025, chiém 21% gia tri nhap
khau dét may tai My

KBSV

RESEARCH

3. Xu hudng chuyén dich Trung Quéc +1 tiép tuc dién ra
gitta boi canh rui ro xung dot dia chinh tri, tao chat xuc
tac cho nhu cau don hang dét may Viét Nam

Cudc chién tranh thudng mai véi My va xung dot v8i Nhat Ban (thi truong tiéu
thu I&n thi 3 toan cau), ti€p tuc ddy manh nhu cau don hang ra khoi Trung
Qudc, v4i Viét Nam [a ngudn cung cap thay thé ly tudng. Trong 2017 - 2022, Viét
Nam da bu dap gan mot nlta thi phan Trung Quéc bi mat trén thi trudng nhap
khau My. Khi My ap thué Section 301 [én hang Trung Qudc ndm 2018, xuat khau
dét may Viét Nam sang My tang lién tuc — tong gia tri xuat khau dét may toan
nganh tang tu ~24.5 ty USD ndm 2018 [én ~40.3 ty USD ndm 2023. D&n 2024,
con so d3 dat 44 ty USD (+11.3% YoY).

Biéu d6 31. Thi phan xuat kh3u toan cau theo quy

B Trung Quéc (China) M Viét Nam Bangladesh m An D6 (India) M EU (Extra-EU)

100%

16% 13%  14%  14%  14%  14%  14%  14%  15%  16%  17% 16%

90%
80%

8% 8% 8%
70%
60%
50%
40%

o .

AR 61% 63% 62% 62% 61% 61% 61% 59% 56% 55% 529
20%

10%

0%
Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q4 2025 Q12026

Ngudn: Dif liéu Hai Quan, China Customs, VITAS/GSO, BGMEA/BB, India MoT/AEPC, EURATEX

Biéu d6 32. Thi phan xuat khau dét may tai My

Trung Quéc Viét Nam e Bangladesh An Do
45% T
40% +
35% T+
30% +
25% +
20% T
15% +
B
5% +

0%

2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Dif liéu Hai Quan, China Customs, VITAS/GSO, BGMEA/BB, India MoT/AEPC, EURATEX

Xu thé nay ti€p tuc dugc gia tang véi cac khach hang/ thugng hiéu tai Mj/Chau
Au/Nhét Ban - 3 thi trudng 18n nhat clia nganh dét may toan cau.
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KBSV

RESEARCH

Bi€u d6 33. Thi phan xuat khau dét may tai EU Biéu d6 34. Thi phan xuat khau dét may tai Nhat Ban

Trung Quéc Viét Nam Trung Quéc Viét Nam e Bangladesh An Do
— Bangladesh An Do

35% — 70% T

30% T \/\/ 60% 7

25% + 50% T

20% 4 /\_’ 40% —+

15% + 30% |

10% + 20% + . —

5% T 10% +

0% . 0%

2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: D{f liéu Hai Quan, China Customs, VITAS/GSO, BGMEA/BB, India MoT/AEPC, Ngudn: Dif liéu Hai Quan, China Customs, VITAS/GSO, BGMEA/BB, India MoT/AEPC,
EURATEX EURATEX

Chung t6i ki vong MSH s& tan dung tot xu thé nay va chiém thém don hang xuat
khau, gitip doanh thu ting trudng bén viing trong 2026/27, déng thgi duy tri
dudc xu hudng bién Igi nhuan 6n dinh.
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Bang 35. DU phéng Két qua kinh doanh

DU phéng KQKD 2026-2027

KBSV

RESEARCH

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich
Doanh thu 5,538 5,717 3% 6,289 10%
3,622 4,177 15% 4,595 10%  Chingt6i dy bao MSH sé giif chan dugc cac don
FOB va ga giudng hang CMT va dam phén chuyén thanh dan hang
FOB vdi bién |gi nhuén cao.
Gia cong CMT 1,916 1,540 -20% 1,694 10%
Lgi nhuan gép 1,174 1,132 -4% 1,233 9%  Bién gdp giam nhe sau khi da tdng manh trong 2025
Bién Igi nhuén gép 21.2% 19.8% -141bps 19.6% _19bps 40 lan songFront-loading. Ching toi ki vong MSH
duy tri don gia thap dé nha may hoat dong toi da
cong suat, khién bién gdp giam nhe trong 2026-
2027
Thu nhap tai chinh 240 210 -13% 220 5%  SG6 dutién mat cai thién nhung nén di suat thap
trong 2026. Dong thdi, ti gid USD/VND bién dong
thap
Chi phi t3i chinh (92) (114) 24% (96) -15%
Lgi nhuan tif cdng ty LD, LK - - 0% - NA
SG&A (467) (492) 5% (541) 10%
SG&A/ doanh thu 8.4% 8.6% 17bps 8.6% 0bps
L3i/ 16 ti hoat ddng kinh doanh 855 736 -14% 816 11%
Thu nhap khac (15) - -100% - NA
Lgi nhuan trudc thué 841 736 -12% 816 11%
Lgi nhudn sau thué 676 607 -10% 673 11%
LNST cng ty me 614 546 -11% 605 11%
Bién LNST 11.1% 9.6% -153bps 9.6% 7bps

Ngudn: Bo cdo cdng ty, KBSV
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Khuyén nghi: MUA - Gia muc tiéu
40,500 VND/c8 phiéu

Trong qua khi, MSH thudng dudc dinh gia PB

& mc 1.5 - 2.0 nhd duy tri dugc mic ROE
quanh 15%-25%

KBSV

RESEARCH

Dinh gia

Do dac thu chu ky va mé hinh kinh doanh tham dung von luu dong clia nganh
dét may xuat kh3u, ching tdi st dung phuong phap ROE-PB 1 nam téi dé€ dinh
gia c6 phiéu MSH. Phudng phap nay phl hdp hon so véi PE trong béi canh Igi
nhudn nam 2025 cé yéu t6 dot bién ti lan séng nhap trudc (front-loading),
khién Igi nhudn ctia doanh nghiép phan anh chu ky rd rang. Ching t6i st dung
ty [& tang trudng dai han la 0% — mc bao thd phan anh rui ro cau tric. Vi
ROE du phdng 28.4% trong 2026 va chi phivén chd la 12%, PB muc tiéu hgp ly
clia MSH dudc xac dinh & mdc 2.3x gia tri s6 sach. Ching t6i xac dinh gia muc
tiéu cho c6 phiéu MSH la 40,500 VND/c6 phiéu, tusng ducng tiém nang tang gia
20%.

Bang 36. Dinh gia PB dya trén ROE/ chi phi vén chi

Toan doanh nghiép C6 phiéu
ROE 2026 (Kich ban cd sd) 28.4%
Chi phivén chu 12%
Téng trudng cudi cung 0%
PB muctiéu 23
Gia tri s6 sdch 2025 1,918 ty VND 17,045VND/ c& phiéu
Gia tri vén chu hgp ly 4,553 ty VND 40,469 VND/cé phiéu

Ngudn: KBSV téng hgp

Biéu d6 37. Dinh gia PB va tuong qua lgi nhudn trén vén chu (ROE) ciia MSH
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Ngudn: Bloomberg, KBSV téng hgp
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Suy thodi kinh té anh hudng dén thi
trudng trong diém

MSH phu thudc dang ké vao mét
nhém khach hang cét Gi

RUi ro bién ddng nguyén liéu dau
vao

RESEARCH

Rui ro

Céac m3t hang tiéu dung may mac la mat hang lau bén va dé dang cat giam
trong bai canh kinh té suy yéu, tao nén tinh chu ky cao trong ngan han (1 ndm
d6 lai). Cac thi trudng chinh cia MSH ¢6 tang trudng tiéu dung ban L& thap
(dudi 2%) va da bdo hoa. Vi vay, bat ¢l tac dong tiéu cuc nao dén thu nhap kha
dung clia ngudi tiéu dung, nhu cadu may mac sé cé xu hudng sut giam, tac dong
[én doanh thu ctia MSH.

Cac khach hang [6n nhu Columbia Sportswear déng gbp udc tinh ~60 triéu
USD/ndm, tuong duong ~23-25% téng doanh thu xudt khau. M3c du méi quan
hé nay da dudc duy tri bén chat qua nhiéu ndm, mdc dd tap trung cao nay tao
ra rdi ro tiém an néu ddi tac diéu chinh chién lugc chudi cung Ung, cat giam
quy m6 ddn hang, hodc gap kho khan tai chinh — tugng tu trudng hgp New
York & Company ndm 2020.. Trong bdi canh dai dich COVID-19 bung phat,
khach hang New York & Company da nop don pha san. Sy kién nay khién MSH
phai trich lap dy phong ng xau |én tdi 161,8 ty dong trong ndm 2020, dya trén
téng khoan ng phai thu tri gia han 218 ty dong ti d6i tac nay. Trong bdi canh
thi trudng bdo hoa va canh tranh cao, rii ro cac doi tac khong thé thanh toan
cling s& hién hitu, ddc biét trong béi canh néu thj trudng tiéu dung suy yéu.

MSH hoat dong thuan vé dich vu gia cong va khong dau tu tryc tiép vao cac
mang nguyén liéu thugng ngudn nhu bdng, sgi hay vai. Diéu nay khién cong ty
phu thudc nhiéu vao cac nha cung cap, chi yéu dén tif Trung Quéc, Dai Loan va
Han Quéc. Vivay, cac bién ddng vé cung/cau clia cac nguyén liéu dau vao cd
tac dong [Gn dén chi phi cia MSH. Viéc chuyén gia ban cho khach hang sé& phu
thudc vao tinh hinh kinh doanh va canh tranh trong nganh, sé tao ap luc lén
bién Igi nhuan trong b&i canh nén kinh té va tiéu dung dugc danh gia chua kha
quan trong giai doan tdi.



KBSV

RESEARCH

PHU LUC
MSH - Bang tom tat KQKD & du phéng, 2024A-2027

Bao cdo K&t qua HDKD

Bang can dai ké toan

(Ty VND) 2024 2025 2026F 2027F (Ty VND) 2024 2025 2026F 2027F
(Bdo cao chuan) (Bdo cdo chuan)
Doanh s6 thuan 5280 5538 5717 6,289 TONG CONG TAI SAN 4523 4,678 4724 4,992
Gia v8n hang ban 4451 4364 4,585 5,056 Tai san ngin han 3250 3,275 3,394 3,737
L&i gop 830 1,174 1,132 1,233 Tién va tuong dudng tién 886 740 806 720
Thu nhép tai chinh 211 240 210 220 Gia tri thudn dau tu ngdn han 653 880 838 1,098
Chi phi tai chinh -92 -114 -96 -82 Céc khoan phai thu 992 1,026 1,041 1,146
Trong d6: Chi phi di vay -64 -85 -65 -50 Hang tén kho, rong 645 546 626 690
L&i/(18) tif cong ty lién doanh (tif ndm 2015) 0 0 0 0 Tai san dai han 1,274 1,403 1,330 1,255
Chi phi ban hang 137 157 162 178 Phai thu dai han 40 39 39 39
Chi phi quan ly doanh nghiép 252 310 330 362 Taisan c6 dinh 700 1,276 1,203 1,128
L&i/(16) tif hoat ddng kinh doanh 743 1,061 946 994 Tai san dd dang dai han 473 13 13 13
Thu nhép khac 2 2 0 3 Dau tudai han 34 18 18 18
Chi phi khac -1 -2 -4 -9 Lgi thé thucng mai 26 57 57 57
Thu nhap khéc, rong 1 1 -3 -7 NG PHAI TRA 2,468 2,465 2,352 2,346
L&i/(18) tif céng ty lién doanh -19 -7 0 0 NG ngé&n han 1,860 1,817 1,871 2,015
L&i/(16) rong trudc thué 550 841 736 816 Phai trd ngudi ban 193 175 183 202
Chi phi thué thu nhap doanh nghiép -101  -147  -129  -143 Ngugi mua tra tién trudc 15 21 21 21
L3i/(16) thuan sau thué 442 676 607 673 Vay ngan han 813 648 700 768
Ldi ich ctia ¢ déng thiéu s6 30 62 61 67 NG dai han 608 648 481 331
Lgi nhudn cta C6 déng clia Cong ty me 413 614 546 605 Phai tra nha cung cap dai han 0 0 0 0
Qu¥ dau tu phat trién 0 0 0 0
Chi s6 hoat dong Vay dai han 608 648 481 331
2024 2025 2026F 2027F VON CHU SG HUU 2,056 2,213 2,372 2,646
Ty suat Igi nhudn gop 15.7% 21.2% 19.8% 19.6% Vén gop 750 1,125 1,125 1,125
Ty suat EBITDA 10.7% 15.0% 13.3% 13.0% Théng du'vén ¢6 phan 0 0 0 0
Ty suat EBIT 83% 12.8% 11.2% 11.0% L&i chua phan phoi 852 599 697 905
Ty suat Igi nhuan trudc thué 10.4% 152% 12.9% 13.0% C46 phiéu quy 0 0 0 0
Ty suat 13i hoat déng KD 14.1% 19.2% 165% 15.8% Quf du tu phat trién 186 186 186 186
Ty suat Igi nhuén thudn 7.8% 1L.1% 9.6% 9.6% Lgi ich ¢6 déng khdng kiém soat 259 295 356 423
Bdo céo luu chuyén tién té Chi s6 chinh
(VND) 2024 2025 2026F 2027F (x, %, VND)
L&i trudc thué 550 841 736 816 Chi s6 dinh gia
Kh&u hao TSCD 127 125 123 125 P/E 9.2 6.2 6.9 6.3
L&i/(16) ti hoat dong dau tu -109 -132 210 -220 P/E pha lodng 9.2 6.2 6.9 6.3
Chi phi l3i vay 57 22 114 96 P/B 2.1 2.0 1.9 17
L&i/(16) trudc nhiing thay di vén luu dong 626 855 763 817 P/S 0.7 0.7 0.7 0.6
(Tang)/giam céc khoan phai thu -441 -24 -15 -104 P/Tangible Book 1.9 1.8 1.6 15
(Téng)/giam hang tén kho -136 102 -80 -64 P/Cash Flow 8.7 -29.4 57.2 -44.2
Tang/(giam) cac khoan phai tra 216 -67 9 19 Gia tri doanh nghiép/EBITDA 9.2 6.1 6.5 6.0
(Téng)/giam chi phi tra trudc 21 -34 -15 0 Gia tri doanh nghiép/EBIT 11.8 7.2 7.8 7.1
Chiing khodn kinh doanh, chi phi i vay, thué ~ -115  -192  -289  -242 Hiéu qua quan ly
Luu chuyén tién té rong tlf cac hoat dong san 170 640 373 425 ROE% 25%  34%  28% = 30%
Tién mua tai san c8 dinh va cac tai san dai -539  -215 -50 -50 ROA% 10%  13%  12% 12%
Tién thu dugc tir thanh ly tai san ¢é dinh 0 0 0 0 ROIC% 14% 19% 1%  19%
Tién cho vay hodc mua cong cu ng -1,292  -1,985 0 -260 Cau tric tai chinh
Tién thu tif cho vay hodc thu tlf phdt hanh ¢ 1,609 1,758 4 0 Ty sudt thanh toan tién mat 0.5 0.4 0.4 0.4
Dau tu vao cac doanh nghiép khac -41 -9 0 0 Ty suat thanh toan nhanh 0.8 0.9 0.9 0.9
Tién thu tif ban cdc khoan dau tuvao cacd 0 0 0 0 Ty sudt thanh toan hién thgi 1.7 1.8 1.8 1.9
C& tiic va tién 1di nhan dugc 117 151 210 220 Vén vay dai han/Vén CSH 0.3 0.3 0.2 0.1
Luu chuyén tién té rong tif hoat dong dau tu -145  -300 202 -91 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Tién thu tif phat hanh c& phiéu va vén gép 66 0 0 0 Vén vay ngdn han/Vén CSH 0.9 0.8 0.8 0.8
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngan han/Téng Tai san 0.2 0.1 0.1 0.2
Tién thu dugc cac khoan di vay 4,115 3,343 1,181 1,099 Cbéng ng ngén han/Vén CSH 0.9 0.8 0.8 0.8
Tién tra cac khoan di vay -3,506 -3,337 -1,296 -1,181 Céng ng ngén han/Téng Tai san 0.5 0.5 0.5 0.5
Cé tdc d3 tra 263 -474 -394  -338 Téng céng nd/Vén CSH 12 11 1.0 09
Tién l3i d& nhan 0 0 0 0 Téng cbng ng/Téng Tai san 0.5 0.5 0.5 0.5
Luu chuyén tién té tir hoat dong tai chinh 412 469  -508  -420 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 437 -129 66 -86 Hé s6 quay vong phai thu khach hang 7 5 5 5
Tién va tuong ducng tién dau ky 455 886 740 806 Hé s6 quay vong HTK 8 7 7 7
Tién va tuong dudng tién cudi ky 893 757 806 720 Hé s6 quay vong phai tra nha cung cap 25 25 25 25

Ngudn: MSH , KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha N&i
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau

Hé théng khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén danh gié trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phéi lai hodc stta d8i ma khdng cé su dong y trudc bang van ban ctia KBSV.
Vugt trdi hon thi trudng Phu hdp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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