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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 71.100
Gié thi trwong (11/06/2021)  57.000

25%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 24.00-58.000
Vén héa 2.756
SL c¢b phiéu lu hanh 50.009.400
KLGD binh quan 10 ngay 65.840
% s& hiru nwéc ngoai 5%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 3.000
Ty lé c6 tirc/thi gia 5,4%
Beta 1
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MSH 452% 6,4% 13,3% 40,6%

VNIndex 18,1% 4,5% 12,2% 24,4%

Chuyén vién phan tich
Ngd Tri Vinh
(84 28) 3914.6888 ext. 260

ngotrivinh@baoviet.com.vn

CTCP May Séng Hong

Ma giao dich: MSH Reuters: MSH.HM Bloomberg: MSH VN

Dinh gia hap dan véi trién vong phuc héi 2021

KQKD 1Q21 day tich cwc véi LNST 92 ty VND (+44% yoy) nhé bién lgi nhuan
cai thién khi nhu cau héi phuc tich cwe. Ngoai ra, trong ky MSH tiép tuc thuc

trich dw phong lién quan t¢i nhém khach hang cii la 43 ty VND.

BVSC dw bao LNST-CDTS 2021 héi phuc vé mirc trwéc dich, dat 469 ty VND
(+102% yoy), twon dwong EPS sau khen thwdng phuc loi la 9.117 VND/CP. Dw
phéng trén bao gém wéc tinh hoan nhap dy phong phai thu khach hang 16 ty VND.

Ky vong phuc héi manh mé& nam 2021 dwoc cung c¢é b&i: (1) nhu ciu phuc hdi
clia thi trwéng My nhé chién dich tiém chang va géi kich thich kinh té, (2) kha nang
hdi phuc tich cwec hon cia dét may Viét Nam nhé duy tri cac lgi thé vé chi phi nhan
coéng va nang lyc san xuét cling nhw nang lwc chéng dich c6 phan hiéu qua trong
thdi gian qua va (3) ky vong don hang MSH phuc héi vé mirc trwde dich véi dinh

hwéng 2021 tich cwe cta cac khach hang chinh nhw: Columbia, Walmart va G-Il

BVSC khuyén nghi OUTPERFORM vé&i MSH tai gia muc tiéu 1 ndm theo DCF
|4 71.100 VNB/CP, twong dwong mirc P/E dy phéng 2021 1a 7,8x. Do dé, ty suét
lgi nhuan 1a 25% va i suét cé tirc 2021 dw phéng |a 7% tai gia déng clra ngay
11/6 14 57.000 VNB/CP.

Ké hoach dau tw: ciing v&i xu hwéng tich cuc trong viéc phuc héi don hang, MSH
da kh&i cong nha may SH10 tai Nghia Hwng vao cubi thang 3/2021 va dy kién hoan
thanh vao cudi 2021 véi tbng vén dau tw khoang 500 ty VND. Ching téi ky vong
dw kién nha may nay sé déng vao tang trwdng loi nhuan khi hoat déng 100% cong
Suét tr 2023.

Rui ro: dich bénh dién bién phtrc tap va sb ca nhiém tdng nhanh cé thé anh huéng
truc tiép dén nang lwc san xuét, dac biét 1a cac linh vwe phu thudc vao nhan cong
I&n. Tuy nhién, dén hién tai, cac chinh sach phong chéng va khoanh viing cla co

quan quan ly da va dang cho thay hiéu qua trong viéc kiém soét cac lan séng dich.

Twong quan hiéu qua va dinh gia cac doanh nghiép may hién tai

Cona t & yoy Doanh % yoy % ROE % ROE P/E trwot

9ty thu 1021  LNST-CHTS 1Q21 2019 2020 12 thang
MSH 1% 34% 41.5% 17.3% 10.6
TNG 18% -24% 24.7% 13.9% 11.9
TCM 20% 36% 16.0% 18.0% 20.0
VGG -1% 3% 22.0% 7.2% 11.0
GMC -18% -40% 24.2% 8.0% 47.4
MNB -38% -42% 11.7% 12.5% 16.9
M10 -6% -8% 17.7% 16.8% 7.8
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Trién vong KQKD 2021 phuc h6i manh mé vé mirc trweéc dich

1/ Nhu cAu tai thj trwong My da va dang quay tré vé mirc trwérc dich. Ndm 2020, nhu ciu tiéu thu cac mét hang
trang phuc tai thj tridng 1&n thir 2 Thé gidi bi anh hwdng bdi dai dich véi mire gidm KNNK 1a 26% yoy. Mc suy
gidm dat day trong 2Q20 khi cac bién phap chdng dich dat dinh diém va dan hdi phuc vé mre trwée dich trong 1Q21
khi tinh trang dich duwoc kiém soat tét hon bén canh viéc bat dau thic day trién khai tiém vaccine dién rong. Cu thé,
dén hién tai, hu hét cac dia phwong tai My da néi ldng cac bién phap han ché, bao gébm 19 bang da d& bé hoan
toan. Xu hwéng tich cwe nay dwoc ky vong sé dwoc duy tri trong thoi gian sap téi khi My dang tién téi muc tiéu ty

I& tiém chung it nh4t 1 lidu dat 70% & ngwdi trwdng thanh tién téi ky niém Qudc Khanh (4/7).

Dién bién ca méi va ty Ié tiém ngira tai My Doanh s6 ban Ié trang phuc tai My tiép tuc
phuc hoi vé mirc trwére dich
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2/ Loii thé ctia hang may méc Viét Nam dw b&o sé dwoc duy tri trong ngan va trung han. Thyc té, xuat khau
may mac cla Viét Nam sang My, du chiu anh hwéng tlr nhu ciu chung, van dang tich cwe hon so véi cac nha cung
cép khéac thudc Top 5. Viéc nay cang cing cb hon vé loi thé ctia nganh may Viét Nam nhé viéc dung hoa gitra néng
lwc s&n xuét va chi phi nhan céng canh tranh. Ngoai ra, gian doan san xuét do dich di&n bién phirc tap tai cac nha

cung cap 16n khac tai My nhw An Do va Indonesia ciing giup thic day don hang cho Viét Nam trong ngan han.

Lwong co ban linh vc san xuét (2020 - USD) Vi thé hang may méc Viét Nam tiép tuc dwoc
nang cao trong boi canh nhu cau chung tai
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3/ Trién vong don hang kha quan cta chinh MSH véi cac khach hang Ié&n déu duy tri cai nhin tich cwc vé tinh
hinh kinh doanh ndm nay. Theo ban lanh dao chia sé, tai thoi diém cudi thang 4/2021, MSH da ky két don hang
san xuat cho hét Quy 3/2021. Bén canh do, v&i viéc két qua kha quan cla cac dbi tac Ién trong 1Q21 ciing nhw nra
dau 2Q21 va ky vong duy tri da phuc hdi strc mua cta thj trwdng My gitp ddm béo cho tinh én dinh cla cac don
hang sap toi.

Théng tin téng quan vé KQKD cua cac khach hang Ié&n cia MSH

% yoy % yoy
20/19 20/19

Doanh LN
thu HDKD

- Nhém san phdm lién quan dén trang
phuc, nha clra va thé thao ngoai tr&i ting

Walmart US* 9% 10% 93,200 5% 5,500 27% trwdng hon 20% yoy trong 1Q21 nhd goi
kich thich cta chinh phi ciing nhw dién
bién COVID-19 tich cwc hon tai My.

- Doanh thu tai M§ va Canada chiém 71%
nam 2020, trong d6 doanh thu 1Q21 tai
My tang 9% yoy.

-18% -65% 626 10% 70 N/A - K& hoach 2021 vé&i doanh thu phuc hdi
21.5%-23% yoy dua trén két qua 1Q21,
doanh sb kha quan T4 va ké& hoach don
hang mua he 2021.

Columbia
Sportswear

- Doanh thu tai M§ chiém 80-90% doanh
thu Tap doan giai doan 2019-2021.

G-lll Apparel* -35% -84% 520 28% 26 N/A - Céng ty dat ké hoach doanh thu 2021 dat
2.57 ty (+25% yoy), twong dwong doanh
thu 2H21 tang trwéng 17% yoy.

Téng quan KQKD 1Q2021 va Dw phéng giai doan 2021-2023

MSH ghi nhan KQKD 1Q2021 kha quan vé&i LNST-CDTS dat 93 ty VND, néu loai trie khoan trich 1ap trong ky
tang trwdng 1an lwot 104% va 46% so véi 1Q20 va 1Q19. Béng goép chinh cho mirc ting trwdng trén dén tir viéc
bién loi nhuan gdp dwoc cai thién nhd viéc nhu cdu don hang phuc hdi tét tlr 4Q2020 khi cac thwong hiéu tich cuc
gia tdng don hang nham chuén bi cho mua Xuan 2021. V& trung han, chang tdi ky vong bién lgi nay sé gidm vé mic
quanh 20-21% va cai thién dan nh¢ gia tang ty 1& don hang FOB.
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Dién bién ty trong CMT va GPM theo quy
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mmmm Ty |€ doanh thu gia cong === GPM chung (loai trtr dw phong HTK) e GPM chung

Cho ca nam 2021, ching téi dw bao doanh thu va LNST-CDTS dat 4.531 ty VND va 469 ty VND, tang 1an lvot

19% va 102% yoy v@i cac gia dinh chinh nhw sau:

- Ty lé don hang FOB trong doanh thu xuét khau hdi phuc hoan vé mirc trwde dich 82%, so véi mirc wéc tinh
nam 2020 la 74%.

- Bién lgi nhuan gép chung dy phéng dat 20,8% so v&i mirc 21% va 19,7% clla nam 2019 va 2020, nho' ty 1é
don FOB tét hon ciing nhw nhu cau phuc hi tét hé tro tich cwe don gia trong bdi canh gia nguyén vat liéu
tang.

- Du bao Cong ty ghi nhan khodn hoan nhap dy phong 16 ty VND lién quan dén nhém NY&C, véi sé dw da
trich dw phong hon 153 ty VND trong tdng sb phai thu 1a 218 ty VND cubi 2020.

Dw an Nha may tai Nghia Hwng, Nam Dinh (SH10) bat dau khé&i cong cudi T3/2021 va dw kién hoan thanh cubi 2021
v&i tdng vén dau khoang 500 ty VND, trong d6 MSH sé hivu 51%. Véi dw an SH10, nang lwc san xuét cia MSH duw
kién sé tang trwdng thém 20% so v&i hién tai. Ky vong trién vong nhu cau dwoc duy tri tich cwe cling nhw viéc dwoc
xay dwng theo tiéu chuan Doanh nghiép xanh Quéc té, ching t6i ky vong nha may c6 thé hoat déng 100% cong suét

vao 2022.

Dw phong KQKD 2021-2023

2019 2020 2021F 2022F 2023F
Doanh thu thuin 4,531 5,283 5,788 6,306 6,422
% yoy 17% 10% 9% 2%
LN gop 928 751 941 1,098 1,216
Bién LNG 20.5% 14.2% 16.3% 17.4% 18.9%
CP ban hang -180 -137 -182 -253 -277
% FOB & CGGP -4.9% -4.7% -4.8% -4.8% -4.8%
CP QLDN -235 -376 -226 -310 -306
% DT thuén -5.3% -9.9% -5.3% -5.9% -5.3%
LNST-CDTS 450 232 469 461 532

% yoy -48% 102% -2% 15%
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Khuyén nghi

BVSC khuyén nghi OUTPERFORM vé&i MSH tai gid muc tiéu 1 ndm theo DCF la 71.100 VNB/CP, twong dwong
merc P/E dw phéng 2021 1a 7,8x. Do d6, ty suat loi nhuan la 25% va loi suat cd tirc 2021 dy phong la 7% tai gia
doéng clra ngay 11/6 1a 57.000 VND/CP. Cac diém nhan dau tw chinh bao gém:

- Tiém nang trung han ctia may mé&c Viét Nam dwoc duy tri tich cwc nhe dung hoa lgi thé vé chi phi nhan
cbng va nang luc san xuéat da dang.

- Trién vong phuc hdi manh mé ctia thj trwdng My nhd chich sach thic day tiém ching gitp binh thwong hoa
cac hoat dong kinh t& xa hai cling nhw cac goi kich thich kinh té.

- Sw hdi phuc cling nhw ting trwdng tich cwe cta chinh cac cac déi tac Ién trong 1Q21 gép phan cling cb vé
kha n&ng hdi phuc manh mé ctia MSH trong 2021.

- Chinh séach ¢b tirc 6n dinh & mirc twong d6i hap dan nhd hiéu qua hoat dong hang dau so véi cac doanh

nghiép cung nganh, duy tri & mirc 40-45% ménh gia trong quéa khir, twong dwong loi suét 7,2-8,1%/nam.
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CHI SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2019 2020 2021F 2022F
Doanh thu thuan 4,531 5,354 6,001 6,306
Gia vén (3,603) (4,603) (5,061) (5,197)
Lei nhuén gbp 928 751 941 1,109
Doanh thu tai chinh 61 63 62 62
Chi phi tai chinh (28,749) (18,187) (24,861) (35,260)
Loi nhuan sau thué 450 232 469 462

Bang can déi ké toan

DPon vi (ty VND) 2021F
Tién & khoan twong dwong tién 238 136 73 159
Céac khoan phai thu ngan han 418 396 533 649
Hang tdn kho 659 615 669 863
Tai san c6 dinh hiru hinh 588 569 707 802
Téng tai san 2,566 2,628 2,984 3,479
No ngan han 1,270 1,186 1,264 1,403
No dai han 57 0 149 252
Vén chi s hiru 1,236 1,442 1,620 1,873
Téng ngudn vén 2,566 2,628 2,984 3,479

Chi s6 tai chinh

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 12% -14% 19% 18%
T&ng trwdng loi nhuan sau thué (%) 22% -48% 102% -2%

Chi tiéu sinh l&i

Loi nhuan gop bién (%) 21.0% 19.7% 20.8% 20.7%
Loi nhuan thuan bién (%) 10.2% 6.1% 10.4% 8.6%
ROA (%) 17.5% 8.8% 15.7% 12.8%
ROE (%) 38.7% 16.9% 30.0% 24.7%
Chi tiéu co’ cau von

Téng no/Tdng tai san (%) 51.8% 45.1% 47.7% 48.0%
Téng ne/Tdng vén chi s& hivu (%) 107.7% 82.2% 87.1% 89.5%

Chi tiéu trén méi cd phan
EPS (ddng/cé phan) 8,625 4,126 9,117 8,704
Gia tri s sach (dbéng/cd phan) 23,241 27,370 31,217 36,155



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngé Tri Vinh, xin khang dinh hoan toan trung thuc va khéng c6 dong co ca nhan khi thuwc hién bao cao nay. Tat ca
nhirng théng tin néu trong bao cao nay dwgc thu thap tlr nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh day du cling nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay chi la
quan diém riéng clia c& nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gi chirng khoan. Bao céo chi
nham muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan toi
cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi 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 mot phan tai san clia Coéng ty C phan Ching khoan Bao Viét, tt ca nhivtng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc 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

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

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

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang

lethanhhoa@baoviet.com.vn

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

Ng6 Tri Vinh
Hang tiéu dung, Chan nudi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Duoc, Thay séan

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Birc
Tién ich cong cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

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

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, 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




