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BAO CAO NGAN CG HOI PAU

Mua

TU

15/07/2021
Gia muc tiéu VND 85,600  Dirliéu giao dich
Tang/giam (%) 50.2 Ty & CP ty do chuyén nhugng (%) 51.8%
Gia hién tai (14/07/2021) 57,000  GTGD TB 3 thang (tj VND) 4.9/0.2
V&n héa thi trudng (ty) VND) 2,816 S& hitu nudc ngoai con lai (%) 42.8%

C6 dbng l8n nhat BUi Dc Thinh 23.91%

Du phéng KQKD & dinh gia

Nam 2018A 2019A 2020A 2021F
Doanh thu thuén (ty VND) 3950.8 4411.3 3813.4 4383.2
Ldi nhuan gdp 793.5 928.4 751.0 877.0
Lgi nhuén clia c6 déng clia cdng ty me (ty VND) 369.8 449.8 231.8 4333
EPS (VND) 7764.9 8994.8 4634.8 8664.0
Tang trudng EPS (%) 1.7 15.8 -48.5 86.9
P/E (x) 6.8 73 6.3 12.3
P/B (x) 29 23 2.0 1.7
ROE (%) 39.6 36.4 16.1 25.5
C& tlic tién mat (VND/cp) 4,000 4,500 3,000 4,000
Biéu dd 1: Dién bién gia cé phiéu
MSH vs VNIndex (LHS) MSH (VND)
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Nguén: Bloomberg, KB Securities Vietnam

Cong ty c6 phan May S6ng Hong (MSH)

Chuyén vién Chién ludc dau tu - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

KHUYEN NGHI DAU TU

Chung t6i khuy&n nghi MUA, gia muc tiéu 85,600 VND/cp ddi véi Cong ty C6 phan May Séng
Hong véi ky vong két qua kinh doanh tiép tuc tang trudng an tugng nhg nhu cau tang manh,
md rong cdng sudt va kha nang ddy manh thi trugng xuat khau cung ¢ tdc tién mat hap dan.

PIEM NHAN PAU TU

H6i phuc nhu cau tiéu thu hang dét may, hudng Lgi tif cAu chuyén riéng tai thi trudng xuat
khau chinh la My va EU. Nhu cau tiéu thu hang dét may dudc du bao hoi phuc dang ké nho
chién dich tiém ching vaccine Covid-19 dudc day nhanh trén toan cau; tiép tuc hudng Igi ti
cdng thang thuong mai My-Trung cuing tac dong bdi cac hiép dinh thudng mai tu do ( EVFTA)
sé la dong lyc tang trudng manh mé& cho MSH trong thdi gian tdi.

Kha nang san xuat vugt trdi. MSH la mot trong nhitng doanh nghiép uy tin, c6 kha nang san
xuat san pham cé dé khé cao, doi ngii lao ddng lanh nghé va quan li chi phi tét; la déi tac cua
nhiéu cdngty thditrang8n trén thé gidi. MSH cling [a mot trong sé it doanh nghiép co ty trong
hang FOB cao vdi ca phuong thiic FOB cap 1 va FOB cap 2 cé bién lgi nhuan gdp cao hon so
vGi phudng thiic CMT.

Nha may may Séng Hong 10 di vao hoat déng gitip ndng 35% cdng suat FOB. Nha may SH10
da dugc trién khai va du ki€n hoan thanh vao thang 11, 2021 véi téng vén dau tu khoang 600
ty dong. Du kién SH10 sé& tang cong suat thém hon 2 triéu san pham/ thang phuc vu don hang
FOB cho doi tac chién ludc (tudng Ung tang 35% cong suat FOB hién tai).

Du phong khoan phai thu ctia New York & Company kha niang cao sé& dugc hoan nhip. New
York & Co (NYC) - mét doi tac [du ndm ctia MSH tuyén bé pha san khién doanh nghiép mat di
mot khach hang 1&n va phai trich 1ap 186 ty chi phi du phong phai thu. Tuy nhién, MSH du
ki€n c6 thé thu hoi 37% gia tri khoan phai thu nay tuong dugng 81 ty VND trong Q2/2021.

RUIRO
Rui ro dich bénh bung phat tré lai.
RUi ro ddi tac pha san
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MSH d3 trai qua mgt nam 2020 day khé khan do anh
hudng bdi dich bénh va khach hang 16n pha san

Két qua kinh doanh Q1/2021 kha quan

HOAT PONG KINH DOANH

Két qua kinh doanh ndm 2020 tiéu cuc v3i Igi nhuén dat 231.8 ty dong (-48% YoY) va doanh thu 3,813.4 ty dong (-13.6%
YoY), bién Igi nhudn gbp dat 19.7% (thdp hon mic 21.0% ndm 2019). Bén canh anh hudng cua dich bénh blng phat anh
hudng dén cac dan hang khi€n MSH phai gia tang ty trong hang CMT dé duy tri hoat dong san xuat, doanh nghiép d3 gap
kho khan khi khach hang chinh New York & Co pha san. Nam 2020, MSH da trich dy phong khoan phai thu 182 ty dong.

Quy 1/2021, MSH ghi nhan |gi nhuén dat 92.1 ty dong (+44% YoY) va doanh thu 944.8 ty dong (+1% YoY). K&t qua kinh
doanh kha quan du doanh nghiép phai trich du phong phai thu khé doi 42.6 ty dong nha cai thién bién |gi nhudn gop va
giam chi phi ban hang.

Biéu db 2. K&t qua kinh doanh MSH giai doan 2019-Q1/2021 (Ty déng, %) Biéu do 3. Ca cau doanh thu theo thi trudng MSH giai doan 2016-2020 (Ty déng)
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Biéu do 4. Ty lé tiém ching vaccine Covid-19 theo chau luc
(S6 miii/100 ngudi)

Chéau Phi

Chéau bai
Duang

Chau A
Nam M§
ChauAu

Bac My

Nguén: Ourworldindata

DPIEM NHAN PAU TU

“CTCP May Séng Hong la mot trong nhiing doanh nghiép san xuat hang may mac va chan ga géi dém hang dau Viét Nam.
VGi hagn 20 xudng san xuat dugc xdy dung va quan ly tap trung trong pham vi tinh Nam Binh, ¢4 |gi thé vé vi tri dia ly gan
san bay, cang bién, nguén nhan luc dugc dao tao c6 chat lugng, bd mdy quan ly am hiéu nghé, két hgp véi viéc hgp tac
v@i cac chuyén vién nudc ngoai ¢é kinh nghiém, cong ty da va dang trd thanh déi tac tin cdy cla rat nhiéu thugng hiéu
thdi trang ndi ti€ng trén thé gigi.” MSH

1. H6i phuc nhu cau tiéu thu hang dét may, hudng Igi tu ciu chuyén riéng tai thi trudng xuat khau chinh la
My va EU

Nhu ciu tiéu thu hang dét may dugc du bao héi phuc dang ké nhd chién dich tiém chling vaccine Covid-19 dugc day
nhanh trén toan cau gilp nhiéu quéc gia trén thé gidi dan mé cifa tré lai nén kinh té; tiép tuc hudng Idi tif cing thang
thudng mai My-Trung cung tac dong bdi cac hiép dinh thuong mai tu do ( EVFTA) sé la dong luc ting trudng manh mé
cho MSH trong thgi gian t&i khi doanh thu xuat khau sang thi trudng My va EU chiém t&i hdn 90% téng doanh thu clia
doanh nghiép.

— Tam ly dé nén do han ché di lai va cac géi kich thich kinh t& quy mé I8n nham hé trd cac doanh nghiép va
ngudi dan la yéu t6 thic day nhu cau tiéu thu hang dét may trong thdi gian t8i. La mét trong nhitng nganh bi anh
hudng nang né khi dich bénh Covid-19 buing phat khién nhiéu quéc gia phai thuc hién cac bién phap cling rén dé ngan
chdn da lay lan cta dich bénh, chiing ti cho rang khi cdc hoat déng ctia ngudi dan dan dudc ndi long va binh thudng tré
lai s& gilip nhu cau chi tiéu cho tiéu dung tdng manh. D3c biét tai My va EU, 2 thi trudng xuat khiu chinh cia MSH dang
day manh chién dich tiém vaccine Covid-19 (bi€u d6 4), st dung hd chiéu vaccine va dan md clia trg lai. Bé€n canh dé, dé
hé trg nén kinh té héi phuc, nhidu qudc gia trén thé gidi trong dé cé My va EU d3 tung ra cac gdi kich thich kinh té quy
mo lGn, thic day tiéu dung ca nhan.
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— M3c du d3 trai qua mot ndm day khé khan nhung nganh dét may Viét Nam van ghi nhan dau hiéu tich cuc so
v@i thé gidi. Nam 2020, trudc nhitng anh hudng bai dich bénh, kim ngach xuat khau hang dét may Viét Nam dat mc 35
ty USD (-10.5% YoY) (theo B K& hoach va Dau tu) trong khi téng cau may mac thé gidi giam t8i -22% YoY cho thay Viét
Nam da danh thém thi phan tir déi thi canh tranh. Hoat dong kinh doanh kha quan han thi trudng chung chti yéu nha:
(1) Igi thé tu viéc Viet Nam ki€m soat tot tinh hinh dich bénh tao diéu kién cac doanh nghiép duy tri hoat dong san xuat
hon nhiéu nudc dai thu; (2) qua trinh dich chuyén san xuat ra khéi Trung Quéc dudc day nhanh; (3) chi phi san xuat thap
trong mot nganh tham dung lao dong.

— Theo tim hiéu ctia chiing t6i, hién don hang clia cdc cong ty dét may khu vuc phia Bac rat doi dao. Nhiéu
céngty dd nhan dugc don dat hang san xuat dén hét nam 2022 va lién tuc tuyén dung thém nhan vién dé dam bao toc
d6 giao hang. Vinatex du bao xuat khau dét may ndm nay c6 thé tdng khoang 10% so vdi ndm 2020, tucng dudng 39 ty
USD va dét may Viét Nam c6 thé quay lai mdc xuat khdu ciia ndm 2019, sém hon khoang 1 ndm so vdi du bao trudc day.

Biéu d6 5. Gia tri xuat khu hang may méc va ty trong theo t8ng gia tri xuat khau hang may Biéu do 6. Muic dd tang trudng gia tri xuat khau hang may mic (YoY) m3 HS61 ndm 2020 (%)
mac trén thé gidi thudc ma HS61 (ty USD, %)
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— Kinh té M§ va EU dang ghi nhan su hi phuc tét va dudc duy bao sé tang trudng manh trong giai doan hju Covid-
19. Theo du béo ctia cac té chiic kinh té [3n trén thé gidi, tiéu dung tai M§ va EU sé& hdi phuc manh (bi€u d6 7 va 8) véi mic
d6 nhanh han mic d6 tang trudng GDP.
Biéu do6 7. Dy doan tang trudng tiéu dung ca nhan tai My giai doan 2021-2023 (%) Biéu do 8. Dy doan tang trudng tiéu dung ca nhan tai Eurozone giai doan 2021-2023 (%)
(%) )
10 - 8T

2021 2022 2023 2021 2022 2023

Ngudn: Bloomberg Ngudn: Bloomberg

Tai thi trudng EU, Igi ich clia EVFTA dén dét may Viét Nam sé& thé hién rd nét ké tif 2021 khi nhiéu loai san pham xuat
kh&u chui luc s& dudc giam dan thué vé 0% ti mic trung binh 9.6% (bang 3) theo 15 trinh t&i da la 7 ndm. Nadm 2020, tac
déng ctia EVFTA dén hoat dong xuat khau dét may Viét Nam ndi chung va MSH noi riéng la chua nhiéu do anh hudng
cta dich bénh va nhiéu san phdm van hudng uu dai thué thué quan GSP & mdic 9.6%. Tuy nhién, véi 16 trinh trén, tac
déng ctia EVFTA sé ngay cang rd nét ké tu nam 2021. EVFTA sé gilip Viét Nam gianh thi phan xuat khau sang EU tU cac
nudc khac dac biét Campuchia va Bangladesh. Trong d6, xét riéng doi véi Campuchia, quéc gia nay da bi EU hdy bo mot
phan uu dai thuong mai EBA ap dung trong d6 c6 san pham may mac ké tu 12/8/2020 do nhiing van dé vé nhan quyén
(26 mat hang may mac, tudng duang 19.8% gia tri dét may xuat khau cia nudc nay sang EU, sé chiu thué 6.5%-12% thay
vi mic 0% hién tai). Bén canh dd, viéc quy tac cdng gbp vai véi Han Quéc dudc chinh thiic 4p dung tif ngay 01 thang 3
nam 2021 s& gilp giai quyét phan nao ndt that vé quy tac xuat x( “tif vai trd di”, mg rong cd hdi cho hang dét may
hudng uu dai thué quan tu Hiép dinh khi Han Quéc la nudc nhap khau vai nguyén liéu [8n th( hai cha Viét Nam.
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Bang 1. Xudt khau mét s6 chung loai hang may mic cta Viét Nam sang EU

N . 7 thang dau nam 7thang ‘,].a". nam. Tha",g 8/2020 dén Thang 8/ 2.0 20: Quy 1/2021 (Triéu Quy 1/2021 so véi
Chung loai 2020 (Tridu USD) 2020 so vai cung ky thang 3/2021 3/2021 so véi thang UsD) uy 1/2020 (%)
: nam 2019 (%) (Triéu USD) 8/2019 - 3/2020 (%) quy ?
Tong 1686.16 -15.98 2,075.44 -4.52 672.03 3.44
Quan 324.99 -11.66 384.69 -8.51 137.54 1.6
Ao thun 242.45 -8.73 320.2 1.33 120.86 15.07
Ao jacket 466.79 -14.69 482.31 -15.13 107.55 -11.09
Ao s mi 105.01 -15.43 132.28 -10.93 44,79 9.6
Do 16t 91.31 -37.93 128.83 -10.15 54.37 20.17
Quan short 66.6 -6.66 91.31 13.27 48.5 26.02
Ngudn: BS Coéng thudng
Bang 2. Ty trong xuat khau hang may méc cac nudc ngoai khai EU vao EU, (%)
Theo khéi lugng (%) Theo gia tri (%)
2020 2019 2020 2019
Trung Quéc 30.36 31 30.01 28.92
Bangladesh 25.12 24.74 18.03 18.72
Thé Nhi Ky 10.09 8.96 11.83 11.02
Anh 4.6 5.53 5.95 5.86
An Do 417 4,54 431 491
Viét Nam 3.06 2.79 4,02 3.9
Campuchia 3.7 423 3.56 4,11
Khic 18.9 18.21 22.29 22.56

Ngudn: BS Coéng thudng

KB SECURITIES VIETNAM



KB Securities

VIETNAM
Bang 3. Thué suat nganh dét may theo quy dinh EVFTA
Loai Thué cd'sé 1/8/2020 1/1/2021 1/1/2022 1/1/2023 1/1/2024 1/1/2025 1/1/2026 1/1/2027
A 12% 0% 0% 0% 0% 0% 0% 0% 0%
B3 12% 9% 6% 3% 0% 0% 0% 0% 0%
B5 12% 10% 8% 6% 4% 2% 0% 0% 0%
B7 12% 10.50% 9% 7.50% 6% 4.50% 3% 1.50% 0%
Ngudn: Foreign Trade Association
Tai thi trudng M, MSH sé tiép tuc hudng Igi tif cing thang thudng mai My - Trung Qudc nhat 1a khi nhu cau tiéu thu
hang dét may gia tang hau dai dich. Kim ngach xuat khau dét may sang My 6 thang dau nam dat gan 7.6 ty USD (+23.1 %
YoY), ddc biét da vugt qua cling ky ndm 2019. Xuat khau hang dét may Viét Nam sang M§ dugc du bdo sé tiép tuc tang
trudng khi cang thang thugng mai My - Trung Quéc hién van chua cé nhiéu dau hiéu ha nhiét. V8i ndng luc san xuat hang
dau da dudc chiing minh khi dap Ung dugc cac tiéu chudn khat khe cla cic 6ng |8n nganh thdi trang thé gidi nhu
Columbia, G-1ll, Haddad va gan day la Walmart, chling t6i cho rang cdc dén hang ctia MSH s& tang trudng manh mé ngay
ca khi cdng ty me ctia khach hang ldu n3m NY & Co (RTW Retailwinds) tuyén bé pha san. Ban ldnh dao cho biét, tinh hinh
dan hang ctia doanh nghiép da cé nhiéu tin hiéu kha quan tif cudi ndm 2020 va tin tudng s& thuan Igi trong cad ndm
2021, thdm chila ndm 2022.
Biéu db 9. Gia tri xuat khiu hang dét may Viét Nam sang My 2017-2021 (Triéu USD, %) Bi€u dd 10. Tang trudng gia tri tiéu dung hang may mac va giay dép tai My (YoY)
(Triéu USD) Gié tri xuat khau hang dét may Viét Nam sang M © Ting trudng (YoY) (%) (%)
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Biéu db 11. Tong tiét kiém ca nhan va tang trudng tiéu thu quan do tai My Bi€u d6 12. Gia tri ton kho va ty l€ ton kho/doanh thu tiéu thu hang may mac tai My

(%) Tang trwdng tiéu thyu quan do tai My T6ng tiét kiém c4 nhan tai My
0

Giatri ton kho

Ty & ton kho/doanh thu

71/2.[
10/1/. J
112.[

(Ty USD) (Triéu USD)

120 1 7000 2200 T 25
100 T 6000

80 + 2100 + 24
0 1 5000

40 + 4000 2000 + 23
20 T 3000

0 L e | 1 1 1 1 — 1 1900 T 22
2 2000
Pl 1000 1800 + 2.1
-60 + 0 1700 L L

41/2.F
7/1/2.f
10/1/. [

11/2.f
4/1/2
7/1/2
10/1/.f
1/1/2
41/2.f
71/2.f
10/1/
1/1/2
412,k

) ) S S & o Q Q Q Q Q Q N N N
F &S S
P S P I SO L G S S I G S

7/1/2

10/1/.[
11/2.[
4/1/2.]
7/1/2. |
10/1/.[
y1/2.f
412.]

Ngudn: Bloomberg

Ngudn: Bloomberg

2. Kha nang san xuat vuot troi

MSH [a mét trong nhiing doanh nghiép uy tin, c6 bién Igi nhun cao trong nganh nhd kha nang san xuat san pham c6
dd khé cao, ddi ngii lao ddng lanh nghé va quan li chi phi tét; la ddi tac ctia nhiéu cdng ty thgi trang 8n trén thé gidi
nhu Columbia, G-1ll, Haddad. Tai thi trudng ndi dia, cdc sdn pham chan ga géi dém ciing d3 tao dudc chd diing vitng chac,
canh tranh truc ti€p véi cac sdn pham nhap khau. Bén canh dé, hon 20 xudng san xuat dudc xay dung va quan ly tip trung
trong pham vi tinh Nam Dinh, ndi c6 vi tri dia ly gan san bay, cang bién, nguén nhan luc dugc dao tao c6 chat lugng véi
chi phi canh tranh tao ra lgi thé khéng nhé cho doanh nghiép. MSH cling la mét trong s6 it doanh nghiép cé ty trong hang
FOB cao v3i ca phudngthiic FOB cap 1 va FOB cdp 2 cé bién Iginhuan gdp 18-25%, cao han so v&i mdc 8-12% theo phudng
thdc CMT. Chung tdi cho rang, Igi nhun clia MSH s& tang trudng manh mé trong thdi gian t8i véi déng luc chinh dén ti

(1) doanh thu tang trudng, (2) bién Igi nhuan gbp cai thién khi ty trong hang FOB gia tang trong cc cau doanh thu cla
doanh nghiép.
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Biéu d6 13. Bién Igi nhudn gdp va ROE mét s6 doanh nghiép dét may ndm 2019 Bi€u d6 14. Céng sudt nha may mot s6 doanh nghiép dét may (Triéu san phadm/nam)
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Ngudn: KBSV

Ngudn: KBSV

3. Nha may may Séng Hong 10 di vao hoat ddng gitip nang 35% cong suat FOB

Nha may SH10 da dudc trién khai xay dung ti thang 3, 2021 va du ki€n hoan thanh vao thang 11,2021 sau 2 lan tri hoan.
Du an c6 téng vén dau tu hon 600 ty dong, dudc xay dung trén dién tich 77,673 m2 vdi dién tich san 55,600 m2, tai trg 70%
tl ng va 30% tU vén cla cdng ty. DU kién SH10 sé& tang cdng suat thém haon 2 triéu san pham/ thang phuc vu don hang
FOB cho d6i tac chién ludc (tuong Uing tang 35% cong sudt FOB hién tai), tuyén dung tif 2,500 - 3,000 céng nhan. Khinha
may di vao hoat dong, cong ty du ki€n sé hoat ddng 50% cdng suat ngay trong nam dau dé san xuat cac dén hang da ky
v@i cac doi tac nhu Columbia, Luen Thai... va c6 thé dat cong suat t6i da vao ndm 2022. Ban lanh dao cho biét, hién tai
doanh nghiép da bat dau tuyén dung cdng nhan cho nha may mdi. Vi lgi thé nha mdy tai Nam Dinh, tinh ¢ nhiéu trudng
va trung tdm day nghé may sé tao diéu kién thuan Igi cho MSH tiép can v8i nguén nhan su dugc dao tao bai ban, cé tay
nghé cao, nhat [a khi nhiéu cong ty dét may trong nudc dang gap tinh trang thi€u hut cong nhan cé tay nghé.
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4. Dy phong khoan phai thu ciia New York & Company kha nang cao sé dudc hoan nhap

New York & Co (NYC) - mgt d&i tac ldu ndm cta MSH tuyén b pha san khién doanh nghiép mat di mot khach hang 1én
(chiém 13% doanh thu ndm 2019) va phai trich [dp 186 ty chi phi dy phong phai thu (85% khoan phai thu tif NYC). Tuy
nhién, MSH du kién c6 thé thu hoi 37% gia tri khoan phai thu nay tudng dugng 81 ty VND trong Q2/2021 (theo théng tin
tu DHCD). Theo d6, doanh nghiép sé hoan nhap 49 ty VND chi phi du phong (tuong ing 21% lgi nhuan nam 2020) gidp gia
tang [gi nhuan cho ndam 2021.
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YEU TO RUIRO

— Rui ro dich bé&nh bung phat trd lai. Néu dich bénh blng phat trd lai khién nha may dang hoat dong phai dong
cUa s& gy rui ro 16n cho MSH trong viéc hoan thanh cac don hang va qua trinh ky két cac hgp dong mdéi.

— Rui ro d6i tac pha san. Nam 2020, MSH da mat di mot di tac I6n do pha san gdy anh hudng dén don hang va
rui ro lién quan dén khoan phai thu vdi déi tac. Viéc déi tac pha san con khién doanh nghiép phai tim cac doi tdc mdi
nham bl dap cac don hang cii. Mac du ri ro trén [a hién hiiu tuy nhién ching téi cho rang cac déi tac [8n hién tai clia
MSH van hoat déng 6n dinh, nhat la khi nhu cau tiéu thu dét may dang dan hoi phuc.
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DINH GIA

DU PHONG KQKD 2021

Chuing tdi du phdng két qua kinh doanh ndm 2021 trén kich ban danh nghiép thu héi dudc 37% khoan phai thu tif déi tac
NYC phéa san nhu ban l3nh dao chia sé trong DHCD véi Igi nhudn dat 433.3 ty dong (+86.9% YoY), doanh thu dat 4383.2 ty
déng (+14.9% YoY) nhd cac don hang héi phuc, gia tang ty trong hang FOB, EPS dat 8,664 VND/cp. Ndm 2020 do khé khan
bdi tinh hinh dich bénh, cdng ty da chu ddong san xuit dén hang CMT dé bu dap cho dan hang FOB sut giam. Tuy nhién,
trong nam 2021 ty trong ddn hang FOB d3 gia tang trd lai cung vdi nha may SH10 di vao hoat dong trong quy 4/2021.
Chung t6i gia dinh khi di vao hoat ddng, nha may sé hoat dong v8i 40% - 50% cOong suat sau dé tang dan va dat full cong
sudt vao cudi ndm 2022. Hién tai, doanh nghiép dang bat dau tuyén dung cdng nhan cho nha may méi. Trong kich ban
khong thu hdi dugc khoan phai thu nhu dy kién, Igi nhudn nam 2021 du kién dat 396.1 ty dong (+66.6% YoY), tugng (ing
EPS=7,794 VND/cp

DINH GIA

Ching t6i dua ra khuyén nghi MUA vGi MSH, gia muc tiéu 85,600VND/CP, tiém nang tang gia 50.2% so vGi mUc gia dong
clfa ngay 14/07/2021, dua trén hai phuong phap chiét khau dong tién va phugng phap so sanh P/E theo ty |€ 50:50 sau khi
xem xét trién vong kinh doanh ciing nhu cac yéu té rii ro c6 thé phét sinh.

— Phuong phap so sanh P/E

V@i gia dinh khdng hoan nhap khoan phai thu nhu dy kién, MSH hién dang giao dich v&i mic FY21 P/E la 7.3x, thap hon
mdic trung binh nganh la 9.5x. Tuy nhién ching téi tin rang v4i tiém nang tang trudng tich cuc nhd nhu cau hoéi phuc, gia
tang cdng suat cling nhu nang luc va hiéu qua san xuat hang dau, MSH xiing dang dugc dinh gia cao hon véi mic FY21
P/E bang 10x. V8i FY 21 EPS la 7,794 VND, mdic giad hdp ly cho phudng phép so sanh P/E la 77,900VND/CP.

— Phuong phap chiét khau dong tién

Gia muc tiéu theo phudng phap FCFF la 93,200 VND vdi gia dinh chinh trén quan diém than trong gdm chi phi vén WACC
[a 15% va t6c do tang trudng dai han a 1% dé phan anh rui ro thi trudng, rui ro dich bénh cling nhu cac yéu té khac ¢
thé phat sinh ngoai du kién.
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s 88 Lang Ha, Dong Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quén Ba Dinh, Ha NGi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hé Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr{i, 180-192 Nguyén Tr, Q1, 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, 37 Tén Dlc Thing, Phudng Bén Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thdng khuyén nghi dau tu c8 phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang t&i)

Mua: N3m gill: Ban:
+15% hodc cao han trong khodng +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang t&i)

Kha quan: Trung |ap: Kém kha quan:
Vugt trdi hon thi trudng Phl hgp thi trudng Kém han thi trudng

Y kién trong b4o cdo nay phan dnh danh gia chuyén mén clia (cac) chuyén vién phan tich ké tif ngdy phat hanh va dua trén thong
tin va dit liéu thu dudc tlif cdc ngudn ma KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dif liéu la chinh xac hodc
day da va cac quan diém dudc trinh bay trong bdo cdo nay cé thé thay d6i ma khdng can théng bao trudc. Khach hang nén déc
1ap xem xét cac trudng hdp va muc tiéu cy thé cta riéng minh va ty chiju trach nhiém vé cac quyét dinh dau tu cia minh va ching
tdi s& khdng cé trach nhiém déi véi cac khodn dau tu hodc két qua cta ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng
dudc sao chép, phan phdi lai hodc stfta d6i ma khdng c6 sy ddngy trudc bang van ban ciia KBSV. Nhan xét va quan diém trong bao
c4o nay cé tinh chat chung va chi nhdm muc dich tham khao va khdng dudc phép st dung cho bat ky muc dich nao khac.
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