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CAP NHAT KQKD

Thiéu don hang trong nam khién doanh nghiép khong dat ké hoach

DOANH THU/LGI NHUAN THEO NAM

o Doanh thu nam 2023 cla May S6ng Hong giam 18%, IJi cerz
nhuan sau thué& gidm 27% so v8i nam 2022, du KQKD 44712 e 4749 4542
Quy IV cd su phuc hoi.

o Ban hang bat dau quay lai tU quy cudi nam 2023 da giudp
cho doanh nghiép cai thién dugdc két qua hoat déng io 232 ﬁ 2 245
trong Mot nam khd khan khi cac thi truéng chinh cé 2019 2020 2021 2022 2023
nhu cau tiéu thu kém. "Doanhthu  WLginhuan

o Chi phi cda doanh nghiép trong nam 2023 &8 muc cao DOANH THU/LGI NHUAN THEO QUY
hon so véi trung binh nganh, nhung lai la diém sang khi 1542
nhin thay ban l1anh dao khéng sa thai nhan vién, van trao 1141 1206 1157
phuc Igi day du cho nhan vién du trong boi canh cong ty 657
dang gap nhiéu khdé khan nhat. 54.8 27.3 854 512 813

Q4.2022 Q1.2023 Q2.2023 Q3.2023 Q4.2023

m Doanh thu B[ g nhuan
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HOAT PONG KINH DOANH

Chuoi gia tri cua doanh nghiép

Doanh ngiép van dang lién tuc ma réong quy md hinh thidc FOB va dang nghién cdu tham gia sdu han vao chuoi cung Ung nhu

FOB.2, ODM OBM. Viéc tiép tuc ma3 rong theo dinh hudng nhu vay sé gidp doanh nghiép mdad rong bién Igi nhudn va tiép can
dudcc nhiéu khach hang han
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HOAT PONG KINH DOANH

Nganh dét may khdi dau thuan Igi nam 2024

GIA TRI XUAT NHAP KHAU DET MAY VIET NAM

. : , ~ . , . DON VI: TRIEU USD

o Tong kim ngach 2 thang dau nam cua dét 4000 ( ' ' )
may dat 5,2 ty USD, tdang manh so vdi cung = 2023 m2024

3500

ky nam trudc.

o Doanh thu tu nganh dét may tang cao nhd
3000

sU phuc hoi cua thi trudng tiéu dung toan

cau tU cudi ndm 2023 va cac no luc cla cac 2500

doanh nghiép trong nudc dé tim kiém don

hang. Bén thai diém nay, hau hét cac doanh 2000

nghiép dét may cula Viét Nam da dat don

hang cho quy 2/2024 va tié€p tuc tim kiém thi o

truéng mdai. 1000
o Trong nam 2024, nganh dét may Viét Nam

hudng t8i muc tiéu xuat khau tri gia 44 ty 50

USD, cao han 33% so v3i mUc nén thap trong

nam 2023. Thang 1 Thang2 Thang3 Thang4 Thangb5 Thang6 Thang7 Thang8 Thang9 Thang 10 Thang11 Thang 12

o

o
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HOAT BGNG KINH DOANH SO liéu doanh nghiép lIa minh

GIA TRI XUAT KHAU CUA MAY SONG HONG chung cho su phuc hoi
35000000 . .. . ~ -2 > o
m 20232 m2024 Thang 1 cho thay gia tri xudat khau cua MSH tang

manh, hdn 60% va du kién sé con tiép tuc duy tri da
tich cuc nay. Bcn hang trd lai td quy IV va biéu dé &
dudi la minh chdng ré nhat cho su héi phuc.

Thang 1 Thang 2 Thang 3 Thang 4 Thang 5 Thang 6 Thang 7 Thang 8 Thang 9 Thang 10 Thang 11 Thang 12

30000000

25000000

+63%

20000000

15000000

10000000

5000000
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HOAT DONG KINH DOANH

Gia nguyén liéu dau vao é muc thap

o Mot trong nhing nguyén liéu dau vao quan trong
nhat cia MSH la bong. Gid bong nhap khau cua Viét
Nam van trong xu hudng gidam, gida nhap khau mat
hang nay vé Viét Nam dat 1.979 USD/tan, giam gan 21%
so V8i cung ky nam 2023 va thap han 30% so vdi gid
nhap khau binh quan nam 2022.

o Trai ngudc v8i xu hudng giam san xuat va tiéu thu,
Viét Nam tang san lugng nhap khau hon 20% - cho
thay doanh nghiép Viét Nam cé phan di trudc dé

chuan bi cho su phuc héi nhu cau may mac.
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HOAT PONG KINH DOANH

Nang cong suat dén dau hoi phuc
CONG SUAT (SO DAY CHUYEN MAY)
o Nha may Nghia Phong (S6éng Héng 10) hién chua phat 290
huy hét cong suat thiét ké (hién thu hdt khoang trén
2.000 c6ng nhan, bang ¥z so v3i cong suat thiét ké). 200
o Nha may Séng Hong — Xuan Trudng 2 mdi dudc hoan

thanh xong thang 11/2023, quy md 50 day chuyén, du 150
kién hoan tat toan bd vao cudi 2024. NUa cudi nam 2024
clng dudgc ky vong la giai doan hoi phuc manh mé nhat 100
clUa nganh dét may néi chung va doanh nghiép MSH noi
riéng. 50
o Doanh nghiép MSH cling la mdbt trong nhing doanh
nghiép “tan tdam" nhat véi nhan vién khi van dong hanh 0
cung nhan vién trong nhdng giai doan khdé khan chu '\(b '\b‘ '\6 SRR R SO AT, LS RN (ﬁ§<

khéng chon cach sa thai.
" Cong suat (s6 chuyén may)
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TAIlI CHINH

Hudng téi minh bach va bén viing

o Mot trong Nnhiing diém sang clia MSH nam 3 tinh 6n dinh va bén viing. Doanh nghiép cho thay du trong giai doan khdé khan
do khéng cé don hang, tai chinh khéng phai la bai todn qua I8n khi kha nang thanh khoadn van 3 muc cao trong khi van huy
dong dugc von luu déng dé phuc vu san xuat kinh doanh. Béng thai ty & D/E cho thady May Séng Hong la moét trong nhing
doanh nghiép khéng st dung don bay qua Ién.

o Ngoaira, MSH con trd co tdc déu dan vai ty 1é cao. Nam 2019 va 2021 tra co tlc 45%, nam 2022 va 2023 tra co tuc 25%.

THANH TOAN HIEN HANH 2,500 NQ VAY/VCSH
3,500 60.40%
191 2,000 49 -2 5%
3,000 26956 2 86511 e 1 —_— 17276 54.04% 53.96% 1,809.8
2500 23171 2aase ' 189 - L 500 4612%
’ 29, 73%
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DU PHONG VA RUI RO

DU PHONG GIAI BPOAN 2023-2025

7,000
Du phéng 6,432
5,000 5,981
e Thitrudng may mac sé hoi phuc, dac biét 1a ndta cudi nam khi ap luc lam 5521
phat 1én cac nudc chau Au vé muc thap.
« Nha may Xuan Trudng Il di vao hoat dong dung ké hoach va nha may >0 4542
S6ng HONg 10 hoat dong full cong suat.
« Cac don hang van dudgc ddm bao téi cudi nam va sé dat sé lugng I8n haon 000
trong nda cudi nam.
. 3,000
Rul ro
« Cudc dudng bién tang cao khién cac doi tdc chau Au gidm don dat 2 000
hang.
e Thitrudng BDS My khéng hoi phuc dugc nhu ky vong. 1000
« Ty giad bién dong manh khién doanh nghiép 10 ty gia. | 274 e 423 619
i ] o L B
2022 2023 2024F 2025F

Doanh thu thuan  ®Lgi nhuan sau thué
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PINH GIA & KHUYEN NGHI

AAS Research dua ra khuyén nghi
MUA VAO
doi vaéi co phiéu MSH
GIA MUC TIEU: 55.400 VND/CP

Phuong phap

dinh gia

P/E 50% 26.900

DCF 30% 28.500

Chung téi dinh giad MSH dua trén 2 phuong phdp Ia DCF va P/E vdi ty 1é 50:50. Gid tri ¢ phiéu

theo 2 phuong phdp cé gid tri binh qudn Id 55400 VNB/CP, cao hcdn 29% so vdi muc gid
43.000 dong cla ngdy 19/03/2023. Do dé chung téi khuyén nghi MUA VAO déi vdi cé phiéu

A

MSH cho muc tiéu dai han.
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn

Q 0243 573 9779 (mdy lé 666 / 888)
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