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CTCP May S6ng Hong

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

Xu hwéng phuc héi don hang tich cuc

CTCP May S6ng Héng cdng bé BCTC 2Q21 véi doanh thu va LNST
dat 1,207 ty VND (+27% YoY) va 124 ty VND (+114% YoY), v&i cac dong
lwc chinh (1) phuc héi manh mé don hang tir day khing hoang 2Q20, (2)
GPM cai thién Ién mirc 19.8% (so v&i 16.2% cung ky) va (3) hoan nhap dy
phong phai thu khé doi. Loai trir gia tri hoan nhap, loi nhuan cét 16i wéc
tang 41% YoyY.

BVSC wéc tinh, trong 2Q21, MSH da thu héi hon 74 ty tir khoan phai
thu 218 ty tte nhém khach hang NY&C, qua dé ghi hoan nhap khoang 53
ty vao két qua kinh doanh.

Nhin chung, doanh thu va LNST trong 1H21 cia MSH dat 2,152 ty
(+13% YoY) va 216 ty (+77% YoY), twong dwong 47% dy bao ca nam

trwéc day cua ching toi.

V&i tién dd trién khai tiém chang, ching tdi van danh gia kha quan vé xu
hwéng phuc hdi 6n dinh tai thi truéng My ciing nhw dw bao doanh thu va
LNST ca nam 2021 cia MSH dat 4,531ty (+19% YoY) va 469 ty (+102%
YoY).

Trong trung han, ching tdi van duy tri trién vong tich cwc cia MSH nhe (1)
loi thé chung ctia dét may Viét Nam vé chi phi nhan cong, (2) nang luc san
Xuét gitp MSH tiép can duoc tép khach hang cé quy mé/thwong hiéu Ién
va (3) nha may Séng Hong 10 di vao hoat ddng vao 2022 sé déng gop vao
tang trwdng. BVSC hién tai xac dinh gia hop ly cho MSH theo DCF |a
74,000 VNB/CP, twong dwong loi suét dau tw 15%, bén canh suét c6 tirc
dw kién 1a 7%. Do dé, chung t6i khuyén nghi OUTPERFORM vé&i c6
phiéu MSH.

RUi ro can theo déi:

Mac du hién tai téc do tiém ching tai My dwoc day nhanh ciing nhw cac
bién phap phong chéng nhw yéu cau deo khau trang dwoc tai ban hanh,
rdi ro lién quan dén cac bién ching khac cda virus COVID-19 c6 thé khién
cho dich bénh phtrc tap hon tir d6 anh hwédng dén xu hwéng phuc héi tai
day. Ngoai ra, la hoat dong san xuét tham dung lao déng nén rai ro dich
bénh ciing &nh hwéng tryc tiép dén nang lwc san xuét va két qua kinh

doanh ctia doanh nghiép may mac nhw MSH.
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Earnings Flash MSH - 07.2021

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)
Loi nhuan gop 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) 2019 2020 2021F 2022F
Tién & khoan twong dwong tién 238 136 73 159
Cac khoan phai thu ngén han 418 396 533 649
Hang ton kho 659 615 669 863
Tai san ¢ dinh hivu hinh 588 569 707 802
Téng tai san 2,566 2,628 2,984 3,479
Ng ngén han 1,270 1,186 1,264 1,403
No dai han 57 0 149 252
Vén cha sé& hiru 1,236 1,442 1,620 1,873
Tdng ngudn vén 2,566 2,628 2,984 3,479

Chi sb tai chinh

Chi tiéu 2019 2020 2021F 2022F
Chi tiéu tang trwéng

Tang trwédng doanh thu (%) 12% -14% 19% 18%
Tang 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’ cu vén

Tbng no/Tbng tai san (%) 51.8% 45.1% 47.7% 48.0%
Tbng ne/Téng vén chi s& hivu (%) 107.7% 82.2% 87.1% 89.5%
Chi tiéu trén méi ¢ phan

EPS (dbng/cd phan) 8,625 4,126 9,117 8,704
Gia tri s6 sach (ddng/cé phan) 23,241 27,370 31,217 36,155

N



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Ngé Tri Vinh, xin khdng dinh hoan toan trung thuwc va khéng cé déng co' ca nhan khi thuc hién bao céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khéng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
didm riéng cta ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirtng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén trong
b&o c4o nay vé nhirng tén that co thé xay ra khi dau tw hodc nhivng thdng tin sai Iéch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 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 dbc khéi

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 tw 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 bon

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén hang

lethanhhoa@baoviet.com.vn

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

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

ngotrivinh@baoviet.com.vn

Tran Ding Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cdng cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo6

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi 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 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




