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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 76.100
Gia thj trudng (26/8/2019) 60.200

26%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 39.800-65.300
Vén héa 3.011 Ty VNB
SL c¢b phiéu lu hanh 50.009.400
KLGD binh quan 10 ngay 122.293
% s& hiru nwéc ngoai 7,9%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 4.000
Ty lé c6 tirc/thi gia 6,6%
Beta 0,2
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MSH 46,8% 0,8% 4,9% 11,9%

VN-Index 10,2% -0,3% 3,3% -1,2%

Chuyén vién phan tich
Ngo Tri Vinh
(84 8) 3914.6888 ext 260

ngotrivinh@baoviet.com.vn

CTCP May S6ng Hong

Ticker: MSH Reuters: MSH.HM Bloomberg: MSH VN

Co héi tang trwéng trong béi canh thwong chién My-Trung leo
thang

Cap nhat nhanh Két qua Kinh doanh 1H2019: Céng ty ghi nhan gan 2.165 ty
VND (+24% yoy) va LNST thudc vé& Cd déng Cong ty 1a 219 ty VND (+52% yoy)
chd yéu nho vao (1) ty 1é don hang FOB tiép tuc dwoc nang cao va (2) cai thién
don gia binh quan nhé thwe hién nhiéu don hang cé dd khé cao hon so véi ciing
ky.

Dw b&o KQKD 2019: BVSC dy b&ao doanh thu dat gan 4.529 ty VND (+15% yoy)
va ghi nhan gan 448 ty VND LNST sau CDTS (+21% yoy).

Trién vong ting trwéng tich cwe trong giai doan 2019-2023 dwoc cing cb bdi
(1) loi thé vé thué NK khi hang Trung Quéc tai My tlr 15/12/2019 sé bj ap thué
thém 10% va (2) wu dai thué quan tir Hiép dinh EVFTA dwoc ky vong c6 hiéu lwc
ttr Quy 3/2020.

Quan diém diu tw:

BVSC khuyé&n nghj OUTPERFORM déi véi cd phiéu MSH cling murc gia tri
hop ly 14 76.100VND/CP, twong dwong P/E dw bao 2019 |4 10x va ty suéat loi
nhuan 1a 26% so v&i gia dong ctra ngay 26/8/2019 1a 60.200VND/CP. Diém nhén

dau tw chinh bao gdm:

e Trién vong tich cwc ctia nganh may mac Viét Nam nh& (1) xu hwéng dich
chuyén don hang tr My nhiéu kha nang dwoc ddy manh véi viéc thué NK
véi hang Trung Quéc duw kién sé tang tir 15/12/2019, (2) wu dai thué NK
tai thi trwdng EU déi véi hang may mac Viét Nam nho EVFTA, qua dé
nang cao nang luc canh tranh v&i cac nha san xuat nhw Bangladesh va
(3) chi phi nhan céng van & mirc canh tranh, d&c biét so véi Trung Quéc,
du dang c6 xu hwéng tdng do nhu cau lao dong tai Viét Nam ngay cang
nhiéu.

e Vi thé dau nganh cung v&i ndng lwc san xuat da duwoc ching té trong quéa
khtr 1a lgi thé d& MSH c6 kha nang thu hat don hang tét mang lai loi nhuan
hép dan.

e Dinh hwéng tang ty trong FOB gilp nang cao kha nang canh tranh cling
nhw bién lgi nhuan hap dan trong ngén va trung han.

e Nha may Séng Hong 10 Ia déng luc tang trwdng tlr Q3/2020.
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Cap nhat nhanh KQKD 1H2019:

Trong 6 thang dau nam 2019, MSH ghi nhan gan 2.165 ty VND doanh thu (+24% yoy)
v&i viéc cai thién co ciu don hang bao godm (1) tiép tuc nang cao ty trong don hang FOB va
(2) don gia binh quan dworc cai thién nhd thay déi co cAu san pham khi cé nhiéu don hang

san pham doi héi tay nghé cao hon.

Do dé, bién g nhuan gop 1H2019 dat gan 439 ty VND (+30% yoy), twong dwong bién
lgi nhuan gbp la 20,3% so v&i mirc 19,3% cung ky 2018.

Hinh 1: Co cau déng gép tang trwéng LNST trong 1H2019
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Nguén: MSH va BVSC téng hop

Nhin chung, lgi nhuan sau thué thuéc vé C6 déng Céng ty me ghi nhan dat hon 219
ty dong (+52% yoy), dat 56% ké hoach Cong ty va 49% dy bao diéu chinh cla ching toi.

Dw bao KQKD 20109:

Cho ca nam 2019, BVSC diéu chinh dw bao doanh thu cia MSH dat hon 4.528 ty VND
(+15% yoy) so v&i mirc 4.391 ty VND (+11% yoy) trong bao cao dinh gia |an dau voi
doanh thu thuc té 1H2019 dat mirc tang trwdng 24% yoy, duwoc hd tro bdi dinh huwéng
chuyén dich sang don hang FOB ciing nhw cai thién trong don gia nhé thwe hién nhiéu don
hang san pham doi héi ndng lwc cao hon so véi cling ky. Trong d6, ching téi ky vong doanh
thu nganh hang may mac xuét khau tang trwdng khoang 15% yoy nhé& vao viéc tiép tuc gia
tang ty trong don hang FOB Ién mirc 84% so v&i mirc 76% cla 2018 bén canh tang trwdng
10% cda nganh hang chan ga gbi dém (CGGB), chd yéu tiéu thu tai thi trwéng nodi dia. Bén
canh do, véi viéc Cong ty da van hanh gan nhw tbi da nang lwc may trong 6 thang cudi nam

2018 trong khi céng suat may chwa c6 cai thién nhiéu trong 2019, BVSC than trong dw bao
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tang trwdng doanh thu trong 2 quy con lai cta 2019 chi khoang 8%, khong cao nhw murc 2

con sb trong niva dau nam.

Bién lgi nhuan goép toan Cong ty dat 20,6% so vé&i mirc 20,1% cung ky, qua dé ghi nhan
hon 934 ty VND (+18% yoy). Viéc gia ting ty trong don hang FOB thay vi CMT Ia yéu té
chinh BVSC ky vong gilp cai thién nhe bién lgi nhuan gép mang may tlr 19% (2018) Ién
19,6% (2019).

Do d6, LNST thudc vé Cé déng Cong ty dwoc dw bao dat hon 447 ty VND (+21% yoy),
twong dwong EPS diéu chinh dw béo cho 2019 la 7.607VND/CP.

Trién vong 2019-2023 tir thwong chién My-Trung:

BVSC dw b&o doanh thu va LNST thudc vé Cé déng Cong ty dat mirc ting trwdng kép
lan Iwot 1a 12%/nam va 13%/nam dya trén co s& nang lwc sén xuét hién tai cling nhw dw
an nha may Séng Hoéng 10 (twong dwong 20% nang lwe s&n xuét hién tai). Tuy nhién, ching
t6i cling lwu y kha nang tang trwdng cé thé cao hon dw bao trén véi viec mirc dau tw nha
may va may méc mai dé tdng nang lwc san xuét cta linh vwc may khéng quéa kho trong khi

yéu t6 hé tro trién vong téng trwdng xuat khau cta hang may mac kha hap dan:

Hinh 2: Co cau thi trwng XK chinh cda MSH trong 2018

s US =EU = Others

Ngudn: MSH
e Loithé veé chi phithué nhap khau vao thi trwong My

Hinh 3: Cac nha nhap khau hang may mac Ién Toan cau
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Top cac nwéc nhap khdu hang may méc Ién trén Thé gioi

2.8% 7
2.7%

3.3%

Kim ngach NK hang
may mdc toan céu
nédm 2018 dat 437 ty
USD, tang 4.1% yoy
so vdi clung ky.

= EU 28 = US = Japan Hong Kong = Canada = South Korea = Others

Ngudn: ITC va BVSC téng hop

Xu huéng chuyén dich don hang thei trang tai thi trweéng My sang san xuét tai cac nuwéc
phat trién, trong d6 cé Viét Nam noi 6 lgi thé vé chi phi nhan céng so véi Trung Quéc dién
ra hdng nam v&i viéc thi phan may mac cda Trung Quéc tai My gidm tir mirc 38,3% (ndm
2011) xubng con 33,2% (nam 2018) trong khi thi phan cta hang Viét Nam dat mirc 14,5%
(nam 2018) tr mirc chi 8,3% (nam 2011).

Hinh 4: Thi phan cha hang may méc Viét Nam va Trung Quéc tai My 2011-2018
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Ngudn: ITC va BVSC téng hop

Sw dich chuyén trén dwoc ky vong sé dwoc ddy manh hon trong thoi gian sép téi trong boi
canh cing thdng thwong mai My-Trung gan day. Theo ké hoach, g6i hang héa Trung Quéc
tri gid 300 ty USD xuét khdu vao My sé bi ap thué nhap khau thém 10%, trong dé c6 nhém

hang may mac sé ap dung twr 15/12/2019. Bén canh do, viéc leo thang xung dét gilra hai
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quédc gia nay lién tiép xay ra gan day, chinh quyén Trump ciing dé ngd kha nang tang mac

thué 10% 1&én 15% va sau do la 25% trong twong lai.

Hinh 5: Co’ cdu san pham may méc NK thuéc nhém HS61 tai thi trwéng My

Women's or girls'
suits, ensembles,
slips, petticoats, jackets, blazers,
briefs, panties, . dresses, skirts,
nightdresses, divided skirts,
pyjamas, 7.0% trousers, 13.3%

Women's or girls'

Ngudn: ITC va BVSC téng hop
Hinh 6: Loi thé vé thué NK tai My cia VN vé&i 1 sé san pham dién hinh sau 15/12

Thué NK ap lén

Thué NK phé

San pham théng (%) * hang TQ tw
Ao T-shirts tr cotton 6109.10.00 16.5% 26.5%
Vay (Dress) ttr cotton 6104.42.00 11.5% 21.5%
Ao Sweaters tlr cotton 6110.20.20 16.5% 26.5%

* Mire thué phé théng hién tai dang 4p dung cho cd hang may mac TQ va VN
Nguén: BVSC téng hop
e Khai phéathjtrwong EU véi chia khdéa EVFTA

Thi trweong Chau Au (EU) Ia thi trwdng c6 kim ngach nhap khau Ién nhét, tuy nhién trong
qué khtr du dat mire tang trwdng kép khoang 8%/nam trong giai doan 2011-2018, hang
may mac Viét Nam van chiém thi phan kha khiém tén tai day. Mot phan nguyén nhan
chinh 1a do lgi thé vé& thué suat NK tai thi trwong EU cta mét sb qudc gia nhw
Bangladesh, Cambodia, ... khi dwoc hwéng chinh sach thué EBA 1a 0%, trong khi mirc
thué cho hang Viét Nam binh quan la 9,6% (thué GSP). Do dé, v&i EVFTA, phan lén
dong thué véi hang may mac VN sé giam theo 1 trinh vé 0% trong 3-5 ndm va 100%
dong thué vé 0% sau 7 ndm. Hién tai, EVFTA buwéc dau da duwoc hai bén ky két va dang
doi Quéc hodi VN va Nghi vien EU théng qua trwdce khi chinh thie c6 hiéu lwe, ky vong
tr Quy 3/2020.



BAOVIET - Securities

Béao cao cap nhat MSH

Quan diém dau tu:

BVSC khuyén nghi OUTPERFORM déi vé&i cé phiéu MSH cling mirc gia tri hop ly la
76.100VND/CP, twong dwong P/E dw b4o 2019 1a 10x va ty suat |gi nhuan la 26% so
v&i gia déng clra ngay 26/8/2019 la 60.200VND/CP. Piém nhan dau tw chinh bao gdém:

e Trién vong tich cwc cGia nganh may méc Viét Nam nho (1) xu hwéng dich chuyén
don hang tr My nhiéu kha nang dwoc diy manh véi viéc thué NK véi hang Trung
Quéc dy kién sé tang tr 15/12/2019, (2) wu dai thué NK tai thj trwoong EU déi véi
hang may mac Viét Nam nh& EVFTA, qua d6 nang cao nang lwc canh tranh véi cac
nha san xuat nhw Bangladesh va (3) chi phi nhan céng van & murc canh tranh, dac
biét so v&i Trung Quéc, du dang ¢ xu hwéng tng do nhu cau lao déng tai Viét Nam
ngay cang nhiéu.

e Vithé dau nganh cling véi nang lwc san xuat da dwoc chirng té trong qué kh 1a loi
thé d& MSH c6 kha nang ky két nhirtng don hang Ién mang tinh kinh té cao.

e Dinh hwéng tang ty trong FOB gilp nang cao kha nang canh tranh cling nhw bién
loi nhuan hap dan trong ngén va trung han.

e Nhamay Séng Héng 10 la déng lwc tang trwdng tir Q3/2020.
Rui ro can theo doi

Rui ro suy giam nhu cau tiéu cau: anh huéng tir cac bat 6n kinh té Thé gidi trong thdi gian
gan day véi cac sw kién nhw thwong chién My-Trung, Brexit, ... néu tiép tuc dién bién theo
hwéng cuc doan co thé tac dong dén tang trwdng kinh t& Toan ciu, qua dé lam suy gidm

nhu cau tiéu dung, trong dé c6 cac san phdm may mac.

Rui ro chi phi nhan céng tang dét bién t cac ap lwc tr canh tranh nhu cau tuyén lao
dong, dac biét tlr cac doanh nghiép FDIs chuyén dich sang san xuét tai Viét Nam. Tuy nhién,
viéc cac nha san xuét FDIs, trong d6 cé nganh dét may, nhw Eclat da théng bao dirng dau
tw mé réng tai Viét Nam véi lo ngai vé tbc do tang trwdng chi phi nhan cong qua mue ti lan
séng dau tw mé rong & at. Do d6, BVSC ky vong viéc cac nha san xuét FDIs I&n than trong
hon trong viéc dau tw s& giam bt ap lwe 1én nhu cdu lao dong va téng trwdng lwong trong
thyec te.

Rui ro khach hang tap trung

Hién tai, 5 dbi tac chinh cia MSH gém Columbia Sportswear, G-lIl, Haddad, New York &
Company va SAE-E Trading, chiém x4p xi hon 80% doanh thu mang may mac xuét khau
ctia MSH. Mwrc d6 tap trung cao dbi véi tép khach hang cé thé gay anh hudng dang ké déi
véi hoat déng kinh doanh ctia MSH khi ¢ béat ky thay ddi trong chinh sach kinh doanh cla
céc dbi tac trén.
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Ngoai ra, béi cadnh canh tranh ngay cang gay gét trong nganh th&i trang toan cau véi xu
hwéng thwong mai dién t& ngay cang phat trién, cac cong ty thdi trang véi mé hinh phan
phdi ban 18 truyén thdng dang phai dbi mat véi nhiéu thach thire trong viéc duy tri tén tai va
phét trién. Do d6, viéc thuc hién theo déi va danh gia xu hwéng phat trién ctia cac ddi tac

I&n 1a rat quan trong véi MSH trong trung va dai han.
Ruai ro thanh toén

Nham canh tranh trong viéc ky két cac don hang véi sb lwong Ién va gia tét, doanh nghiép
may c6 thé can nhéc gitra hinh thirc thanh toan theo phwong thirc “Letter of Credit” (LC —
m& chirng thw bao 1anh thanh toan tai ngan hang, c6 thé 1am phat sinh thém chi phi va thoi
gian) va “Telegraphic Trasfer’ (TT — khéng mé ching thw, chuyén tién thanh toan sau khi
nhan hang 30 ngay v&i MSH). Hién tai, ty 1é don hang thanh toan theo hinh thirc TT chiém
khoang 70% doanh thu, vi vay, viéc theo déi tinh hinh HPKD clia cac ddi tac 1a can thiét

trong viéc han ché rdi ro nhw trwéng hop Sears ctia MSH.
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CHi SO TAI CHINH
Két qua kinh doanh

Pon vi (ty VND) 2015 2016 2017 2018
Doanh thu 2.548 2.992 3.282 3.951
Gia von 2.087 2.496 2.718 3.157
Loi nhuén gop 461 496 564 793
Doanh thu tai chinh 50 55 57 59
Chi phi tai chinh 80 32 49 46
Loi nhuan sau thué 160 185 200 370

Bang can déi ké toan

Pon vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 89 47 344 198
Céc khoan phai thu ngén han 288 384 452 489
Hang tén kho 325 413 534 661
Tai san cb dinh hitu hinh 616 659 645 596
Cac khoan dau tw tai chinh dai han - 50 - -
Téng tai san 1.937 2.192 2.381 2.521
No¢' ngén han 1.022 1.245 1.433 1.486
No dai han 293 294 192 101
Vén chd sé hivu 622 653 755 934
Téng ngudn vén 1.937 2.192 2.381 2.521

Chi sé tai chinh

Chi tidu 2015 2016 2017 2018
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 5,9% 17,4% 9,7% 20,4%
Tang trwdng loi nhuén sau thué (%) 12,6% 15,8% 8,4% 84,6%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 18,1% 16,6% 17,2% 20,1%
Loi nhuan thuan bién (%) 6,3% 6,2% 6,1% 9,4%
ROA (%) 9,1% 9,0% 8,8% 15,1%
ROE (%) 28,1% 29,0% 28,5% 43,8%
Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%) 0,68 70,2% 68,3% 63,0%
Tbng no/Téng vén chi s& hiru (%) 2,11 235,5% 215,2% 170,0%
Chi tiéu trén mai cd phan

EPS (dbng/cd phan) 7.040 8.153 8.415 7.765
Gia tri s& sach (ddng/cd phan) 27.428 28.808 31.713 19.605



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngé Tri Vinh, xin khdng dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thwc hién bao cao nay. TAt ca
nhibng théng tin néu trong bao céo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc ti xem xét can than. Tuy nhién, tdi khéng
dam bao tinh ddy da cling nhw chinh xac tuyét ddi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm gil* ching khoan. Bao céo chi
nham muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. C4 nhan t6i
cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khdng chiu b4t ky trach nhiém nao truédc nha dau tw cling nhw dbi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban lé

tranthithunga@baoviet.com.vn

Tran Bang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich céng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san
phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




