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Thong s6 co ban
Gia 43.500
Von hoa (ty VND) 2.130
S0 lugng CP Iuu hanh 50.009.400
KLGD TB 3T 37.869
GTGD TB 3T (ty VND) 1,82
P/E 4,63
P/B 2,17
ROE 43,8%
ROA 15,0%
Free-float 52,4%

Bién dong gia co phiéu
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COMPANY NOTE
SSI Research

S

DICH VIRUS COVID-19 VAN CHUA ANH HUONG DEN VIEC SAN
XUAT TRONG Q1/2020

MSH da cong bo bao céo tai chinh Q4/2019, vdi doanh thu thuan va I0i nhuan rong
dat 1an Iugt 4,43 nghin ty dong (+12% YoY) va 452 ty dong (+22,2% YoY), hoan
thanh 103% va 116% ké hoach ndm va cao han mét chat so véi udc tinh truac day
ctia chang t6i vé tang truang lgi nhun sau thué 12 18%.

Doanh thu mang FOB ting 25,6% YoY dat 3,38 nghin ty dong, trong khi ca mang
CMT (-15,6% YoY) va chan ga g6i dém (-20% YoY) déu giam. Co cau doanh thu
ciia CMT: FOB tiép tuc cai thién tir 22:68 trong ndm 2018 Ién 16:76 trong nam 2019.
Trong khi doanh thu CMT giam theo chién lugc kinh doanh, doanh thu mang chan
ga g6i dém cing giam do moa dong ndm 2019 kha ngan.

Ty suét loi nhuan gop tiép tuc dugc cai thién nha viéc cai thién co céu doanh thu.
Méc du MSH tif ch6i cung cép chi tiét vé ty suat loi nhuan gop cua titng mang, ching
t6i gia dinh ty suét loi nhuan gop doi voi mang chan ga goi dém duy tri 6n dinh @
mifc 34%, va tinh toan dugc mifc ty suat Igi nhuan gop 1a 21,6% d6i voi FOB (+191
bps) va 12,5% doi voi CMT (-222 bps). Ty suét lgi nhuan gop ctia CMT giam c6 thé
la do canh tranh tir Bangladesh vai chi phi lao dong thap, trong khi ty suét Igi nhun
g0p cla FOB tang la nhad MSH nang cao dugc kha nang xit ly cac don hang khé co
do phirc tap cao hon.

Chi phi ban hang tang 22,1% I1én 180 ty dong, chu yéu do chi phi thué ngoai ting
19%. Chi phi quan Iy tang tuong (ing vai doanh thu thuan, 1én 232 ty dong. Do do,
0i nhudn trudc thué va Igi nhuan sau thué dat 549 ty dong (+22% YoY) va 452 ty
dong (+22,2% YoY).
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CAP NHAT CONG TY

(ty dong) % K& hoach 2019

Doanh thu thun 4.425 3.990 10,9% 103%

Lgi nhuén gop 928 793 17,0% 21,0% 19,9%
Thu nhép tir hoat dong kinh doanh 522 438 19,3% 11,8% 11,0%
EBIT 572 467 22,5% 12,9% 11,7%
EBITDA 689 584 18,1% 15,6% 14,6%
Lgi nhuan trudc thué 549 451 21,8% 116% 12,4% 11,3%
Lgi nhuan rong 452 371 21,7% 10,2% 9,3%
Lgi nhuan rong thudc vé c¢d dong 452 371 21,7% 7 10,2% 9,3%

Nguon: MSH, SSI
Co cau doanh thu (2019: ER, 2018: IR) don vi: ty dong Co cau lgi nhuan gép (2019: ER, 2018: IR) don vi: ty dong

320, 7%

400, 10%

2,692, 68%

3,381, 77%

Nguon: MSH, SSI udc tinh
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858, 22% 138, 17% 126, 16%
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mFOB
m Bedding
= Bedding

530, 67%

729, 78%

Dich virus Covid-19 c6 thé anh hudng dén viéc san xuat bat dau tir 02/2020

Chung t6i da c6 mot cudc thao luan ngan voi cong ty, va cong ty da xac nhan viéc san xuat van dang dién ra
binh thuong vi cong ty ¢ day du hang ton kho dé san xuét trong Q1/2020. Tuy nhién, do ngudn nguyén liéu
chu yéu nhap tir Trung Quoc, cong ty cho rdng co kha nang thiéu hut hang tdn kho trong Q2/2020. C4c nha
cung cap tur Trung Qubc sé quay trd lai san xuat tir ngay 20/2/2020, nhung hién van chua rd cong suat san xuét
khi cac nha may hoat dong trd lai. Tuy nhién, kha nang MSH chuyén sang nhap nguyén ligu t nudc khac ngoai
Trung Quoc 1a rat thip. Mac du viéc san xuat 6 Trung Quoc bi gian doan co thé gay ra su thiéu hut nguyén liéu,
MSH tin rdng cac nha cung cap sé khong lgi dung su kién nay dé tang gid nhd moi quan hé kinh doanh l&u dai
va uy tin cta cong ty.

MSH khong mong doi dugc huang lgi tir Hiép dinh EVFTA, vi cong ty khong thé dap ing yéu cau vé xuat x tir
khau vai tra di. Diéu nay ciing khong gay thiét hai nhiéu vi EU khong phai 12 thi truong xuat khau chién lugc cta
cong ty. Co t6i 90% gid tri xuat khau cua cong ty 1a sang thj trudng My.

Ké hoach nam 2020 c6 thé dugc diéu chinh, do két qua kinh doanh kém ctia mang chin ga gbi dém trong nam
2019 va tac dong co thé xay ra tur viéc bung phét dich virus Covid-19. Trudc day MSH da Ién ké hoach cho nam
2020 vé doanh thu FOB dat 165 triéu USD (+10% YoY) va doanh thu mang chan ga g6i dém tang 150%. Cong
ty c0 thé can danh gia tdc dong cua dich virus Covid-19 va diéu chinh k& hoach kinh doanh cho phi hop. Céac
ké hoach kinh doanh khac nhu ra mat bo suu tap chan ga gbi dém mdi vao thang 3, giao don hang dau tién cho
Walmart vao thang 4, va viéc dua nha may SH10 di vao hoat dong trong Q4/2020 du kién van dién ra theo ké
hoach.
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Quan diém dau tu

Do k& hoach nam 2020 chua dugc cong b, chung t6i tam thoi giam gia dinh vé san lugng san xuat nam 2020
xudng 6% (vi viéc san xuat tai Trung Quoc d4 bi gian doan 3 tuan) trén ca 3 phan khic. Do do, ching toi udc
tinh doanh thu thuan va lgi nhuan sau thué ndm 2020 lan luot dat 4,63 nghin ty dong (+4,5% YoY) va 462 ty
dong (+2,2% YoY), EPS dat mitc 9.053 dong/cp. Chang t6i duy tri P/E muc tiéu 1a 7 1an va giam nhe gia muc
tiéu 1 nam cho co phiéu MSH xu6ng 63.300 dong/cp (+45,5% so vai gia hién tai), tuong duong khuyén nghi
MUA.

Hién tai co phiéu MSH dang dugc giao dich vai mitc P/E va P/B 2020F Ian Iugt 1a 4,81 lan va 1,54 Ian, theo
quan diém cua ching toi 1a kha hip dan khi cong ty lién tuc dat két qua kinh doanh vugt trdi trong nhitng nim
qua. Trong nam 2021, MSH du kién téng gid tri don hang cua Walmart [én 10 triéu USD, so vdi gia trj don hang
trong ndm 2020 1a 2 triéu USD. Hoat dong ctia nha may SH10 ciing sé gia tdng cong suét ciia MSH Ién 35%
trong nam 2021. Vdi nhitng yéu t6 ho trg nay, ching t6i tin rang MSH vén con du dia dé ting trudng doanh thu
thuan va lgi nhuan sau thué trong nam 2021.

Rui ro d6i vi khuyén nghi cia ching t6i

Viéc gian doan san xuét cua Trung Quoc c6 thé nghiém trong hon udc tinh ban dau cua chung t6i, va co thé
anh hudng dén toan bo chudi cung tng cua nganh dét may.
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KHUYEN CAO

Céc thong tin, du bao va khuyén nghi trong ban bao céo nay (bao gdm ca cac nhan dinh ¢4 nhan) dugc dua trén cac ngudn thong tin tin cay;
tuy nhién SSI khong dam bao chic chan su chinh xac hoan toan va day du cua cac nguon thong tin nay. Cac nhan dinh trong bao co dugc
dua ra dua trén co so phan tich chi tiét, can than, theo danh gia chi quan cta nguoi viét va 1a hop Iy trong thoi diém dua ra bao cdo. Cac nhan
dinh trong béo cdo co thé thay ddi bét ki ldc nao ma khong béo trude. Bao cao nay khong nén dugc dién giai nhu mot dé nghi mua hay ban bét
clt mot co phiéu nao. SSI, cac cong ty con cua SSI, giam dbc, nhan vién cua SSI va cac cong ty con co thé co lgi ich trong cac cong ty dugc
dé cap t6i trong bao cao nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap toi trong bao céo. SSI sé khong
chiu trach nhiém d6i vdi tat ca hay bét ky thiét hai nao hay su kién bi coi 1a thiét hai d6i vdi viéc sit dung toan b hay mot phan thong tin hoac y
kién trong bao c4o nay.

SSI nghiém cam viéc sit dung, in &n, sao chép hay xuat ban toan bo hay mot phan bao cao nay vi bat ky muc dich gi ma khong co su chép
thuan cua SSI.
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