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Tong quan ve Doanh nghiép

Pugc thanh 1ap vao nam 1988, Cong ty May Song Hong 1a
mdt doanh nghiép 16n trong nganh coéng nghiép dét may Viét
Nam. Hoat dong kinh doanh chu yéu cua MSH gom san xudt,
xuat khiu cac san pham may mic va cac san pham chan, ga,
gdi dém voi thuong hiéu Song Hong va gia cong san phiam cho
cac thuong hiéu noi tiéng nhu GAP, NYCO, Brinkman, Fleet
Street va Columbia...
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Thong ké gia co phiéu

Cao nhat 52 tudn (VND) 63,000
Thap nhat 52 tuan (VND) 39,000
KLCP khép 1énh TB 10 phién 81,382
Théng tin C6 phiéu
Gié tri von héa (ty dong) 2,965.56
KLCP luu hanh 50.01 triéu
P/B 3.22
EPS 7,428
P/E 7.81
Ti suit lgi nhuin
Ti sut LN rong 9.40%
ROA 15.16%
ROE 43.96%
Chi s tai chinh
Téng ng/Tong tai san 0.63
Téng ng/ Vén CSH 1.70
Biéu dé ky thuat 01/02/2019 — 29/05/2019
B Closing Price: 59 O SMA (20): 59.3
O Bollinger (20, -2): 61.68 - 56.92
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Cong ty cé6 phan May Séng Hong
(HOSE: MSH)
06/2019

MSH — Huéng lgi tir cdc FTA, cuéc chién
tranh thwong mai My-Trung dang leo thang

Luén diém dau tw

MSH & m6t trong nhirng Céng ty may mac hang déu tai Viét
Nam, co thucmg hiéu uy tin , cong ty 1a mot trong sd it don vi
trong nganh co thé san xuat theo phuong thic POB véi quy mé
16n. MSH duoc hudng loi nhiéu tir cac FTA va sy chuyen dich
céc don hang tir Trung Quéc . SBS danh gia MSH ¢ murc Trung
lap. Khuyén nghi trung 1p (chi tiét xem phan Khuyén nghi).
Piém nhin doanh nghiép

Doanh nghiép co uy tin cao , ddp ing dwoc cdc tiéu chudn khdt
khe ciia cdc hing thoi trang hang dau thé gidi

e 5 ddi tac chinh cia MSH gdom Columbia Sportswear, G-11,
Haddad, New York & Company va SAE-E Trading, chiém
xap xi hon 80% doanh thu mang may mic xuét khau.

e MSH da co du don hang dén 7/2019, chiém 60-70% doanh
thu ké hoach cua ca nam.

e MSH c¢6 2 khach hang chién luge méi 1a Columbia (véi KH 5
nam tang truong DT trén 2 con s6 mdi nam) va Li&Fung.
MSH huong loi tir cdc FTA, chién tranh TM My-Trung leo thang.
e Chién tranh TM My-Trung khién cdac DN My chuyén huéng
sang cac DN Viét Nam , 2017 MSH va d6i tic Haddad (M)
da ky két hop dong 29 triéu USD khién MSH gia  ting dot

bién vé doanh thu va loi nhuan 2018.

e MSH dang XK 60% sang My va 30% sang EU, EVFTA ky
két s& giam thué binh quan 9.6% vé 0%, gia tang tinh canh
tranh, mo rong dugc cac thi truong mdi . Céc hiép dinh FTA
nhu EVFTA, CPTPP, VIEPA, VKFTA, AANZFTA.

MSH xdy dung nha may méi va chuyén dich phirong thirc SX.

e Pon hang trong thoi gian téi chii yéu 1a FOB, ty trong du
kién trén 80% vao nam 2020 gitip ting bién loi nhuan gop.

e Nha may Song Hong 10 di vao san xuét tir dau quy 11/2020,
nang cong suat toan COng ty thém 20%, téng sé nhan luc
toan Cong ty 1én gan 13,000 ngudi.

Cdi tién cong nghé trude cuéc Cach mang céng nghiép 4.0.

e Cong ty dang xdy dung mét co s¢ dir liéu chung 1am dau nio
xur Iy moi hoat dong san xuét kinh doanh.

e MSH da trang bi hang loat cac loai may tu dong hoa cao
thudc loai tién tién nhat hién nay cua hang Juki va Oshima
bao gOm may trai vai tu dong , cét vai ty dong, may lap trinh
CNC trén bong dién tr, may may lap trinh ty dong, may thoi
phom quén 4o ty dong may do kim 200% co b lat mat .
Viée ty dong héa téi da ¢ cac cong doan giup  ting ning luc
san xut cia MSH, giam chi phi nhan cong, chi phi dién nang
tiéu thy cting nhu dam bao chit lrong san pham.

Riii ro dau tw

- Doanh thu,loi nhuan phu thudc vao 1 sé nhom khach hang chinh.

- Doanh nghiép chu yéu xuét khiu sang My  va vay ng bang USD
nén ty gid USD sé tac dong dén loi nhuan cua doanh nghiép .

- Toc @6 tang luong co ban 6-7%/nidm khién Chi phi tién lwong
tang, loi thé canh tranh nhan cong gia ré dang suy giam .




Phan tich doanh nghiép

CO HOI THACH THU'C

- Xu hudng bao hd thuong mai
dang c6 chiéu hudng gia ting ,
rao can thuong mai , vacac
yéu cau khét khe vé quy tic
xuét x{r, bao vé méi truong. ..

- Téc @6 ting trudng kinh té
nhanh kéo theo nhu cau tiéu
dung ngay cang cao.

- Nganh dét ma y hudng loi

trc hién tranh TM My

Trung, c6 thé liy thém dugc - Canh tranh truc ti ép véi cac

thi phdn cua TQ tai thi doanh nghiép 16n cia nudc

truong My nhd mac gid ngoai, saukhicach angrao

canh tranh hon ciing nhu thu ~ thué quan duoc dd bo

hat dwoc thém vén FDI, .

gitp xudt khiu ting, nhidu - Canh tranh nguon nhan luc

viéc lam méi duoc tao ra. voi cac doanh Ilghlép moi trén
cung dia ban.

- Nhu cau may mic toan cau

nam 2019 dugc du béo tiép

tuc tang truong so voi 2018,

nhung véi toe do cham lai.

PIEM MANH PIEM YEU
- MSH voi 307 nam hinh - Kho gitt chan nhép Vién,
thanh va phat trién  da xdy  nguoi lao dong dé dang

chuyén dén cac doanh nghiép
tra lvong cao hon.

dung va khing dinh dugc
thuong hiéu “Song Hong” .

- Chua chu dong nguon
nguyén vat liéu , phai nhap
xudng may va 11,000 lao  khiu nén bién dong vé gia tac
dong co kinh nghiém va tay = dong lon dén hoat dong san
nghé cao. XUAt.

- Nhén lyc chat luong cao .
nguon lao dong on dinh, 18

- Hé théng phan phdi véi

{ « - Doanh nghiép chu yéu gia
nhiéu dai ly trén toan quoc.

cong nén bién lgi nhuan thap.

So sanh tai chinh cac doanh nghiép trong nganh

ROE (%) 2845% | 43,79% | 19,30% | 22,07% | 20,00% | 25,33% | 27,34% | 29,03% | 19,87% | 3451%
ROA (%) 876% | 15,00% | 655% | 825% | 565% | 748% | 936% | 1012% | 664% | 12.60%
NonginhanVCSH| 100 | 159 | 152 | 133 | 210 | 173 | 191 | 180 | 169 | 160
EPS 8415 | 7377 | 3713 | 4778 | 2518 | 3471 | 7233 | 10273 | 3520 | 7.774
PE 694 | 781 | 647 | 665 | 591 | 639 | 572 | 562 | 455 | 453

Dinh gia doanh nghié¢p

(1) PP So sanh cb tire: “MSH 1a doanh nghiép truyén thong tra c6
trc bﬁng tién mdt cao, hoat dong kinh doanh on dinh” 1a co sé
chinh dé chung t6i Iyra chon PP So sanh c6 tirc. PP nay s& phan
4nh hiéu qua vé tinh hinh kinh doanh ctia doanh nghiép.

Co so dinh gia: (1) Lai suat ngan hang TB 8%/nam (2) Ti 1¢
chi tra c6 tic trung binh tr 2015-2019 1a 4,200.

Gia tri hop 1y ciia MSH: 52,500 dong

(2) PP Sosanh P/E: EPS du phong 1a 7,900 va P/E ky vong 6.6 (
P/E trung binh cua cdc doanh nghiép hoat dong trong nganh
dét may tinh theo 4 quy gan nhat la 6.6)

Gia tri hop Iy ciia MSH: 52,140 dong
(3) PP Chiét khiu dong tién (FCFF)

Céc gia dinh: (1) DT nam 2019 dat 4,300 ty dong, LNST
dat 395 ty dong; 2020-2023: DT ting trudng 15%; toc do
tang truong bén viing sau nam 2022: 1% (2) Chi phi VCSH
(re): 16%; Chi phi ng (rd): 10%; WACC: 13.5%

Gid tri hop 1y ciia MSH: 58,400

Ti
trong
Ss ¢o tirc 52,500  30%
P/E 52,140 30%
FCFF 58,400 40%

PP dinh gia

Gia muc tiéu

54,800

r

Khuyén nghi - Trung Lap

A
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SBS nhan dinh:

MSH s& con nhiéu co hoi phat trién , khi nganh dét may dang
duoc huong loi tir cac FTA va sy gia ting dich chuyén tir cac DN
nhéap khau quén 40 & My dén Viét Nam  (do huong loi tir chién
tranh thuong mai My-Trung), va su chuyén dich phuong thirc san
xuét sang 100% don hang POB gitip cai thién bién loi nhuan cta
cong ty tuy nhién gia hién ta i cia MSH (Tham chiéu ngay 03/06
& muc 57,800 d/cp) dang cao hon dinh gia. SBS danh gia MSH ¢
muc Trung lap.

Khuyén nghi: Trung lap

FTA giap DN gia tang

Hurong loi tir cac hiép di
dwoc nhiéu don hang mdéi.




KHUYEN CAO

Chiing t6i chi sir dung trong béo céo nay nhitng thong tin va quan diém dugc cho 1 déng tin cdy nhit, tuy nhién
chung t6i khong bao dam tuyét ddi tinh chinh xéc va day du cta nhimng thong tin trén. Nhitng quan diém ca nhan
trong bao c4o nay da duoc can nhic can than dya trén nhitng ngudn thong tin ching t6i cho 1a tot nhat va hop 1y nhat
trong thoi diém viét bao cao. Tuy nhién nhimng quan diém trén co6 thé thay ddi bét cir luc nao, do dé chiing toi khong
chiu trach nhiém phai thong bao cho nha dau tu. Tai lidu nay s& khong dugc coi 1a mot hinh thirc chao ban hoic 16i
kéo khach hang dau tu vao bat ki ¢o phiéu nao. Cong ty SBS ciing nhur cac cong ty con va toan thé can bo cong nhan
vién hoan toan c6 thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu ddi véi cd phiéu duge dé cap
trong bao c4o nay. SBS s& khong chiu trach nhiém vai bat ki thong tin nao khong nim trong pham vi bao cao nay.
Nha d4u tu phai can nhic ki ludng viée sir dung thong tin ciing nhung cac du bao tai chinh trong tai liéu trén, va SBS
hoan toan khong chiu trach nhiém véi bat ki khoan 13 truc tiép hodc gian tiép niao do sir dung nhitng thong tin d6. Tai
lidu nay chi nhaim muc dich luu hanh trong pham vi hep va s& khong dugc cong bd rong ri trén cac phuong tién
truyén thong, nghiém cam bét ki sy sao chép va phan phdi lai ddi vai tai liéu nay.

Chuyén vién phan tich

Hoang DPirc Viét Nguyén Tudn Anh
viet.hd@sbsc.com.vn Anh.nt@sbsc.com.vn

Ngwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty c6 phan chitng khoan Sai Gon Thwong Tin

278 Nam Ky Khai Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
Www.shsc.com.vn

Chi nhanh Ha Nai

Tang 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngd kit noiL daw fur
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