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Nganh : Haing May mdc
Ngay bdo cdo :11/03/2025
Gid hién tai (VND/CP) : 58.600
Gid muc tiéu (VND/CP) :70.700
Ty lé tdng (%) 1 +20,6%
Vén héa (Ty VND) :4.350
SLCPLH (CP) :75.014.100
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Nguén: Fireant, ABS Research

CHi SO TAI CHINH

Chi tiéu Q4/2023 Q4/2024
Téng trudng DTT (%) 1.3% 235%
Téng trudng LNST (%) 483%  109.4%
Bién LNG (%) 13.9% 20.1%
Bién LNST (%) 7.0% 11.9%
ROA (%) 7.25%  10.28%
ROE (%) 15.07%  23.83%
Ng vay/VCSH (Ién) 0.46 0.69
EPS (VND/CP) 1,084 2271
BVPS (VND/CP) 21,948 23,908

Nguén: FiinPro, ABS Research
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Luén diém dau tu

Lgi nhuéin Q4/2024 cham mc ki luc vdi doanh thu thuén dat 1.428 ty
doéng (+23,5% svck), LNST c6 déng céng ty me dat 170 ty déong (+109,4%
svck). Ly ké cd ndm 2024, KQKD tdng trudng tét so vdi mdc nén thdp
2023 nhd thi trudng xudt khdu chd luc héi phuc véi cde don hang ki mdi,
doanh thu thuén va LNTT lén lugt dat 5.280 ty dong (+16,3% svck) va
541 ty dong (+76,5% svck). Nhu vay cong ty lan lugt thuc hién dudc
101,5% ké hoach doanh thu va 146,2% ké& hoach LNTT n&m 2024.
Chung t6i du phéng két qua kinh doanh nédm 2025 néi ti€p da tang
trudng nhé cdc yéu t6 sau:
> Bién Igi nhudn gbp du kién ti€p tuc cdi thién khi nhd mdy Xuén
Trudng dudc dua vao hoat déng trong ndm 2025 (t6ng von dau tu
hon 700 ty déng vdi quy mé 50 chuyén may, cong sudt ndm ddau
tién la 50% va sé dat 100% tU ndm thd 3). Ching t6i du tinh khi
MSH dua nha mdy vao hoat ddng sé ndng téng céng sudt trong
n&m dau tién thém 12,2% va sé tdng thém 10,8% vao ndm 2027;
> Thitrudng My vdi nhiéu cd hoi: (i) Thi phén hang dét may cua Viét
Nam tai My dang x&p thi 2 (chi sau Trung Quéc) vdi tri gid nhdp
khédu hang dét may tai My lién tuc téing trudng; (ii) Lan séng dich
chuyén daon hang khi My dp thué nhép khéu bé sung 20% 1én Trung
Quac; (iii) Doanh thu bdn 1é quan do tai My trong xu hudng tdng
trong khi hang tén kho trd lai chu ky gidm.
> Tén dung chi phi nhan céng ré va hang mién thué 100% sang My
khi déu tu tai Ai Cap vdi cong ty lién doanh Golden Avenue.
Chung t6i du phéng doanh thu thuan va LNST-MI clia MSH ném 2025
lan lugt dat 5.805 ty déng (+9,9% svck) va 435 ty déng (+6% svck). EPS
va BVPS 2025F I&n lugt l& 5.804 déng/cp vé 26.864 déng/cp.

Trong ndm 2026, udc tinh 6.423 ty dong doanh thu thuén (+10,6% svck)
va 491 ty dong LNST-MI (+12,8% svck). EPS va BVPS 2026F lén lugt 1
6.552 d/cp va 30.523 d/cp.
Gid muc tiéu chdng t6i dua ra 1a 70.700 d/cp. Vi tiém ndng tding gid la
+20,6% so vdi gid hién tai, chiing t6i ndng khuyén nghi tif KHA QUAN
I&n MUA d6i vdi c6 phiéu MSH.
Ri ro
» Ban hang chinh cia MSH khong hoi phuc nhu ky vong do nhu cau
suy yéu, lam phdt tai My tdng trd lai.
» Ngubn cung nguyén phu liéu phu thudc 16n vao Trung Quéc (chiém
han 50% tri gid nhdp khdu).
»  Chi phi nhan céng téng cao lam &nh hudng dén Igi nhudén.
> Ty gid USD/VND téng manh, dnh hudng I6n dén cdc khodn vay
b&ng déng USD clia MSH.

C6 hdi
»  Nha mdy Xudn Trudng dat cong sudt t6i da s6m hon so vdi ké hoach
dé ra.

» Cdc don hang déi ddo nhd nhu céu tdng cao do lan séng dich
chuyén tir My.

» Doanh nghiép tim dugc cdc don hang mdi nhd hiép dinh thusng mai
FTA, CPTPP.

> Ty gid 6n dinh gidm thiéu rdi ro vé chi phi 1Gi vay.
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Bdng t6ng hgp va du phéng két qud kinh doanh cia MSH

Chi tiéu (ty déng)

Doanh thu thuan

Téng trudng doanh thu thuan (%)
Lgi nhudn gop

Bién Igi nhuén gép (%)
Doanh thu tai chinh

Chi phf tai chinh

Chi phi bdn hang

Chi phi qudn ly doanh nghiép
Lgi nhuén tif HDKD

L&i/16 khdc

Lgi nhudn trudc thué

LNST clia Cong ty me

Bién Igi nhudn sau thué (%)
EPS (d6ng/cp)

BVPS (déng/cp)
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6,423
10.6%
1,032
16.1%
238
(116)
(157)
(328)
670
(14)
655
491
7.7%
6,552
30,523
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Cap nhat doanh nghiép

KET QUA KINH DOANH QUY 4/2024 VA CA NAM 2024

Chi tiéu Q4/2023 Q4/2024 %YoY 2023 2024 %YoY
Doanh thu thuan 1,157 1,428 23.5% 4,542 5,280 16.3%
Lgi nhudn gop 161 286 78.3% 564 830 47.1%
Bién LN gdp (%) 13.9% 20.1% 12.4% 15.7%

Chi phi BH & QLDN (117) (108) -7.9% (377) (389) 3.1%
Ty 1é Chi phi BH & QLDN/DTT (%) 10.1% 7.5% 8.3% 7.4%

Doanh thu tai chinh 69 63 -8.5% 191 211 10.1%
Chi phi tai chinh (12) 22) 81.5% (73) (85) 16.2%
Chi phf Idi vay (11) (14) 23.6% (45) (53) 19.7%
Lgi nhudn thudn tir HDKD 101 216 113.8% 305 557 82.7%
Lgi nhudn trudc thué 101 208 105.5% 307 541 76.5%
LNST sau Igi ich ¢ déng thiéu s6 81 170 109.4% 245 410 67.6%
Bién LN rong (%) 7.0% 11.9% 5.4% 7.8%

Nguén: MSH, ABS Research

KQKD quy 4/2024 téng trudng nh& doanh thu mang FOB dem lai. Cu thé, doanh thu thuén cdia MSH dat 1.428 ty déng,
tdng +23,5% so vdi cung ky, LNST ¢6 déng cdng ty me dat 170 ty déng (+109,4% svck). N&i ti€p muc téng trudng ba chir s6
clia Q3/2024, MSH ghi nhdn quy thd 3 lién ti€p cé mic LNST-MI téng trudng manh so vdi cling ky, két qud nay dén tur cdc

yéu té:

> Doanh thu hai mdng FOB v& CMT déu téing trudng 2 chif sé trong quy 4 nhd cong ty ky dugc nhiéu don hang vdi gid
t6t, chl yéu tép trung & khdch hang tai thi trusng My nhu Columbia Sportwear, Walmart, Target, Gll,... Mang FOB (chiém
81% DTT) dat 1.156,8 ty déng (+20,7% svck), bién LN gbp dat 16,5% tdng 1,1 diém phan trdm svck. Mang CMT dat
271,5 ty dong (+36,6% svck), bién LN gbp t&ing manh tir mic 6,4% |én 34,8%;

> Trong ky, MSH tiét gidm dudc chi phi bdn hang & QLDN, dat 108 ty déng (-7,9% svck), trong dé chi phi bdn hang gidm
manh nhdt -11,9%, dat 33,3 ty déng.

Cd hai yéu t6 nay cung vdi yéu té6 mic nén thdp cta Q4/2023 dd gidp Igi nhudn thuan tir HDKD ctia MSH tdng manh +113,8%
svck. Ngodi ra, LNST ¢6 déng cong ty me clia Q4/2024 ciing dat muc ky luc so vdi cdc quy trude dé ké tir khi cong ty di vao

hoat dong.
KQKD ctia MSH giai doan 2020 - 2024 (Ty déng) Cd cdu doanh thu theo mdng kinh doanh (Ty déng)
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Nguén: MSH, ABS Research
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Lly k& ca ndm 2024, MSH ghi nhan doanh thu thuén dat 5.280 ty dong (+16,3% svck), LNTT dat 541 ty déng (+76,5% svck).

Bién LN gbp clia MSH tding trudng ddng ké so vdi cdc doanh nghiép cling nganh véi mdc tdng diing thi 2 (ddng sau GIL do
muc tdng cda GIL chd yéu do nén thdp ndm 2023) 1 +3,3 diém phan tram, dat 15,7%. Mdc du trong ndm 2024, cong ty ghi
nhan cdc khodn chi phi bdn hang & QLDN, chi phi tai chinh tang lan lugt +3,1% va +16,2% svck tuy nhién hoat déng kinh
doanh c6t 18i ciia MSH tdng viing manh khién doanh nghiép dem vé LNST c6 déng céng ty me tdng +67,6% svck, dat 410
ty déng. Véi két qua dat dugc, MSH dé thuc hién dugc 101,5% k& hoach doanh thu vé 146,2% k& hoach LNTT ném 2024.

Vé cd céu doanh thu, mang FOB ghi nhdn tdng +16% svck, dat 4.430 ty dong, bién LN gbp téng tré lai sau 4 ndm gidm
diém lién tiép ké tir 2019, dat 15%, téng 1,1 diém phén trdm svck. Madng CMT dat 851 ty déng (+17,8% svck), bién LN gbép
tdng manh 15,1 diém phan trdm [én muc 19,5%. Ndm 2024 ghi nhdn n&dm héi phuc cta nganh dét may ndi chung va cla
doanh nghiép may mdc ndi riéng, trong dé doanh thu MSH tdng trd lai dudng dua nhd: (i) Quy 3 va quy 4 1a hai quy bdn
hang chay nhét trong chu ky do nhu cdu mua sédm cudi ndm téng cao nhém chudn bi cho cdc dip 1€, theo d6 céng ty ky dudc
nhiéu don hang ti cdc nhdn hang I8n vdi Igi thé tay nghé cao; (ii) MY (thi trudng xudét khdu chi luc cia MSH chiém khodng
90% doanh thu) ghi nhén su h6i phuc ddng ké trong ndm 2024 khi kim ngach xuét khdu hang dét may cta Viét Nam tai thi
trudng nay dat 16,1 ty USD (+11,7% svck); (iii) MSH dudc hudng Igi nhd ti€p nhdn don hang dich chuyén tif Trung Quéc khi
M¥ dp thué nhép khéu bé sung 10% déi vdi thi trudng nay.

Bién LN gop hai mdang FOB va CMT cdi thién svck Tri gid xuét khdu héing dét may cta Viét Nam & My
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Suic khée tai chinh 6n dinh véi khodn tién va tién gui 16n, cdc khodn phdi thu téing cao do hdu bdn hang mua cao diém,

ng vay tédng cao nhéim md réng déu tu sdn xudt tuy nhién rdi ro cao khi ty gid bién déng manh.

> Taingay 31/12/2024, téng tai san cta MSH & 4.520,6 ty dong (+30,9% so vdi dau ndm), trong dé lugng tién va tudng
dudng tién cling nhu déu tu tai chinh ngdn han tdng +8% so vdi dau ném lén mdc 1.539 ty dong (chiém 34% ca céu
TTS). Tuy nhién da phan khodn muc nay lai la trdi phiéu, tri gid 1.293 ty déng (chiém 28,6% ca cdu TTS).

» Sau mua bdn hang cao diém, cdc khodn phdi thu ngdn han cé xu hudng tdng & quy 3 va quy 4, dat 991,6 ty dong
(+65,7% so véi dau ndm, chiém 21,9% TTS), trong d6 975,7 ty dong chl yéu dén tir khodn phai thu clia khdch hang la
cdc d6i téc 16n nhu Columbia Sportwear (470,6 ty dong), Walmart (134,5 ty dong), Tap doan Target (111,8 ty dong),...
Hién tai cong ty dé trich lap du phong cdc khodn phai thu khé doi la 41,8 ty dong (+6,3% so véi déu ndm). S8 ngdy cdc
khodn phdi thu tédng 42 ngay svck 1én miic 251 ngdy. Dong tién CFO ndm 2024 dudng trd lai dat 163,6 ty dong so vdi
muc dm -7,6 ty ctia ndm 2023.

> Khodn muc tai sén d& dang dai han géy chd y khi tdng +696% so vdi dau ndm, dat 473,2 ty déng do cbng ty chd yéu
tdp trung vao Du dn nha mdy Xudn Trudng (t6ng von dau tu hon 700 ty dong, du kién cong sudt dat 50% trong nédm
déu var 100% trong ndm thdr 3 v8i 50 chuyén may, 3 triéu sdn phdm jacket/n&m) vdi gid tri l& 472,3 ty dong.
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Ng vay cta MSH tinh dén 31/12/2024 tdng manh 1én mic 1.420,2 ty dong (+70% so vdi dau ndm, chiém 31,4% t6ng

nguén vén) trong dé cd hai khodn vay ngén va dai han déu téng manh, lan lugt dat 812,6 ty dong (+54,2% so vdi dau

nd&m) va 607,5 ty dong (+97,3% so vdi dau ndm) véi muc dich xdy dung nha mdy, md réng quy mé hoat déng, phuc vu

san xudt kinh doanh. Tuy nhién chung t6i luu y cd hai khodn vay ngdn va dai han nay déu gidi ngdn bang VND va USD

sé& khién doanh nghiép chiu dp luc ng vay 1én khi ty gid USD bién ddng manh. Ty 1&é D/E 8 ndm 2024 tdng 0,23 lan 1én

0,69 16n nhung van dang ndm trong mdc an todan.

Cd cdu tdi san cta MSH ngay 31/12/2024
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Trién vong kinh doanh

Bién Igi nhuén gép du kién ti€p tuc cai thién nhd md réng cdng sudt tir nhé mdy Xudn Trudng.

>

Chuing t6i ky vong hai mang kinh doanh céia MSH, déic biét Iad mdng FOB (chiém phén 1én cd céu doanh thu) téng trudng
hai chif s8 khi Du dn nha mdy Xuén Trudng dudc dua vao hoat déng (du ki€n dau ndm 2025) gép phan tdng céng sudt
khién bién Igi nhudn gbp tiép tuc cai thién. Theo do, nha mdy Xuén Trudng vdi cdng sudt 50 chuyén may, sé dat 50%
cong sudt vao ndm dau tién va 100% cong sudt vao ndm 2027, chung t6i du tinh cong sudt MSH sé tdng 12,2% trong
n&m déau hoat déng va téing thém 10,8% khi nha mdy hoat déng hét cong sudt.

Nh& mdy Xudn Trudng dudc trang bi theo tiéu chuén nha mdy xanh, ddp Ung nhu céu cao cua thi trudng quéc té khi
héu hét cdc doanh nghiép déu hudng téi muc tiéu ESG. Ngodi ra, cébng ty c6 thé manh l& doanh nghiép cé ndng luc san
xudt tot, tiép cln nhitng don hang khdé vdi nhitng tép khdch hang & nhitng hdng thudng hiéu 16n nhu Columbia
Sportwear, Walmart, Haddad Brands (Nike, Converse, Levi's), Glll,... Diéu nay gidp doanh nghiép luén c6 don hang, dan
hudng tdi tham gia phugng thic sén xudt bdc cao han nhu ODM, OBM.

Bién LN gop cla cdc doanh nghiép dét may trong nganh
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Nguén: FiinPro, ABS Research

Cd hdi tu thi trudng My dem lai.
> Theo dif liéu tr OTEXA, gid tri nhdp khdu hang dét may cta Viét Nam tai My trong ndm 2024 dat 16.328 triéu USD

(+6,7% svck) vdi thi phan ding thd 2 (ty trong nhép khdu luén dat trén 20%) chi xép sau Trung Quéc 14 26.072 triéu
USD.

Du bdo clia B6 céng thudng vé tinh hinh xudt khdu hang dét may sang My ndm 2025 |a khd khd quan khi Viét Nam dd
vuct An D6 va Bangladesh — cdc quéc gia ¢é nhiéu Igi thé vé chi phi nhan céng, déu vaio nguyén vat liéu tu chd,... dé
vuan 1én vi tri nay. Nguyén nhdn la do:

(i) Thi trudng My khd ua chuéng cdc san phém cta Viét Nam, ddc biét nhs su da dang trong may mdéc. Diéu nay cang

cling ¢8 thém ky vong téing trudng hang dét may cua Viét Nam tai thi trudng chd luc nay;

(ii) My ddnh thué nhép khéu bé sung 10% Ién thi truéng Trung Quéc cling 1 ¢ hodi cho Viét Nam khi budc My phdi di
tim nguén hang b sung va thay thé, trong d6 Viét Nam cé nhing Igi thé vé thi phan, Igi thé canh tranh vdi cdc quéc gia
khdc khi thuéc khéi cdc hiép dinh thuong mai tu do CPTPP, FTA,..., ddc biét MSH ciling dang hudng dén xu hudéng tdng
trudng bén ving, muc tiéu ESG vdi nha mdy Xuén Trudng mdi dua vao hoat déng;

(iii) Doanh thu bdn 1é quén do tai My 1&p ky luc trong khi lugng hang tén kho gidm do yé&u t6 mua vu. D{ liéu tir FRED
cho thdy doanh thu bdn 1é quén do tai My trong thdng 12/2024 dat 26,6 nghin ty USD (+1,97% svck) mdc du muc tdng

khéng nhiéu tuy nhién ddy cling I& con s8 cao ki luc tif trudc dén nay tai thi trudng nay. Diéu ndy phdn dnh nhu céu cla
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ngudi tiéu dung téng nhd vao lam phdt dudc ha nhiét, gitp kich céu tiéu thu cia ngudi dén. Tuy nhién chdng t6i lo ngai

V€ cdc rudi ro nhu thué, cdng thdng dia chinh tri tai My,... s& Iam can trd FED ha |@i sudt. Ngodi ra, ty I& hang t6n kho bdn
Ié quén do tai My cling dang suy gidm sau mua vu tich trir I6n phuc vu nhu cu mua sédm & cudi nédm 2024, nhu vay

du dia nhdp hang mdi phuc vu cho mua mua sdm ndm 2025 sé& con khd Idn.

Gid tri nhép khdu hang dét may tai My (Triéu USD) My nhép khdu hang dét may tai Viét Nam (Triéu USD)
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Nguén: OTEXA, FRED, ABS Research

Tén dung chi phi nhén céng ré va haing mién thué& 100% sang My khi dau tu tai Ai Céap véi céng ty lién doanh Golden
Avenue. Hién tai, May Séng Héng la cong ty thd 2 cda Viét Nam va 1a cbng ty dau tién trong nganh Dét may Viét Nam dau
tu sang thi trudng Ai Cap. Vao thdng 7/2024, Céng ty San xudt Trang phuc Golden Avenue dé& dudc dua vao hoat déng vdi
50% von diéu 1é do MSH s& hitu (khodng 41 ty déng). Chdng t6i ky vong cdc Igi thé ma thi trudng Ai Cap dem lai sé gilp
MSH md rong quy mé hoat déng, gidm thiu cdc khodn chi phi can thiét dé t6i uu héa Igi nhuén, bao gém: (i) Chi phi nhén
céng ré han & Viét Nam (ddy & yéu t6 quan trong thi 2 diing sau yéu t6 nguyén vét liéu dau vao); (i) Hiép dinh tu do Ai Cap
ky vdi Israel theo d6 mién thué 100% hang xudt tir Ai Céap di M¥; (iii) Chi phi van chuyén giam thi€u khi thai gian van chuyén
dudng bién sang Chau Au var My ngén hon.
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Du phéng két quad kinh doanh

e Dua trén mét s6 gida dinh chinh:

> Nha mdy Xuén Trudng du kién di vao hoat dong trong ndm 2025 néng céng sudt trong n&dm dau tién tdng thém 12,2%
svck va sé tdng thém 10,8% khi nha mdy hoat déng hét cdng sudt. Ching t6i gid dinh doanh thu mang FOB sé tdng
trudng +10,5% trong ndm 2025 va +11,5% trong ndm tiép theo.

> Mdang FOB tiép tuc ky vong dem lai nguén thu chinh (chiém trén 80% doanh thu thuén) chi yéu do thi trudng xudt khdu
chinh 1& MY tiép tuc hoéi phuc nhd nhitng Igi thé canh tranh dang cé nhu (i) Viét Nam dang ¢é thi phan ddng thd 2 tai thi
trudng hang dét may cdia My, (i) My ddnh thué nhdp khéu bd sung 10% lén hang héa cda Trung Quéc va (iii) doanh
thu bdn 1€ tai My duy tri tdng trudng tot.

e  Trén cdc cd s8 ndi dung trén, ching téi du phédng muc doanh thu thuan va LNST-MI ndm 2025 cta MSH lan lugt la 5.805 ty
déng (+9,9% svck) va 435 ty dong (+6% svck). EPS va BVPS 2025F lan lugt 1a 5.804 dong/cp va 26.864 dong/cp. DEn ndm
2026, chung t6i du phéng két qua kinh doanh tiép tuc téing trudng, dat 6.423 ty dong doanh thu thuan (+10,6% svck) va
491 ty déng LNST (+12,8% svck).

Bdng: Dy phéng doanh thu, Igi nhudn theo méng kinh doanh

Du phéng doanh thu, Igi nhudn theo mang kinh doanh

DVT: ty dong
Doanh thu 4,733 3,820 4,430 4,895 5,458
% YOY 19.3% -19.3% 16.0% 10.5% 11.5%
% T6ng doanh thu 85.7% 84.1% 83.9% 84.3% 85.0%
Gid v8n hang bdn (3,963) (3,288) (3,766) (4,116) (4,573)
Lgi nhudn gop 771 532 664 778 884
Bién Igi nhuén gép 16.3% 13.9% 15.0% 15.9% 16.2%
Doanh thu 790 722 851 910 965
% YOY 1.1% -8.6% 17.8% 7.0% 6.0%
% T6ng doanh thu 14.3% 15.9% 16.1% 15.7% 15.0%
Gid v8n hang bdn (733) (690) (685) (772) (817)
Lgi nhu@n gép 56 32 166 138 148
Bién Igi nhuén gép 7.1% 4.4% 19.5% 15.2% 15.3%

Téng doanh thu thuén

% YOY 16.3% -17.7% 16.3% 9.9% 10.6%
Téng gid v6n hang bdn (4,888)

Téng Igi nhudn gdp 917

Nguén: ABS Research

= [y 4 \ n =
Dinh gid va khuyén nghi
Chuing t6i thuc hién dinh gid c8 phi€u MSH theo 2 phudng phdp
» Phuadng phdp so sdnh P/E

> Phuong phdp chiét khdu dong tién FCFF

Dya trén mét sé gid dinh chinh
> Gid st thdi gian t8i Céng ty khong thuc hién téng vén diéu Ié.

> MSH trd cé tic ndm 2025 la 25% vén diéu lé.
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Phudng phdp so sdnh P/E

» EPS 2025F la 5.804 dong/cp;

»  P/E 2025F dudc xdc dinh & muc 10,9x — dya trén mudc P/E trung binh 3 ndm cla cdc doanh nghiép cung nganh dang niém
yét;

= Theo phudng phdp P/E, gid c6 phiéu MSH dugc xdc dinh 1o 63.614 déng/cp.

Phucng phdp chiét khdu dong tién FCFF

> Chi phi von chd sd hitu dudc xdc dinh theo phugng phdp CAPM trong d6 1ai sudt phi rai ro gid st bang 1&i suat TPCP ky han
10 ndm 1& 3,1%. Phan bu rdi ro thi trudng la 8,4% (theo Damodaran thdng 2/2024). Beta 1a 0,92 lan. Khi d9, ty sudt Igi nhuén
yéu cau WACC dudc tinh ra 1a 9,08%.

> Gid theo phuang phdp FCFF I 77.791 déng/cp.

L&i suét phi rai ro 3,1%
Phan bu rdi ro thi trudng 8,4%
Beta 0,92
WACC 9,08%
Tdng trudng dai han 1%

Két qua dinh gid

Phudng phap Gid (déng) Ty trong
P/E 63.614 50%
FCFF 77.791 50%
Gid trung binh (déng/c8 phiéu) 70.702

Nguén: ABS Research

= Nhu vdy, gid c phi€u MSH hgp ly 8 mic 70.700 déng/cp tudng Uing tiém néng tdng +20,6% so vdi gid hién tagi. Do dé
ching t6i ndng khuyén nghi tif KHA QUAN [&n MUA d8i véi MSH.

Rui ro gidm gid

> BDon hang chinh cta MSH khéng héi phuc nhu ky vong do nhu céu suy yéu, lam phdt tai My téng trd lai.
> Ngubn cung nguyén phu liéu phu thudc I16n vao Trung Quéc (chiém hon 50% tri gid nhép khéau).

> Chi phi nhan céng tdng cao lIam anh hudng dén Igi nhuén.

> Ty gid USD/VND tdng manh, dnh hudng 16n dén cdc khodn vay béng déng USD clia MSH.

Cd héi tdng gid

> Nha mdy Xudn Trudng dat cong sudt t8i da sém hon so vdi ké hoach dé ra.

» Cdc daon hang déi dao nhd nhu céu tdng cao do lan séng dich chuyén tir M.

A\

Doanh nghiép tim dudc cdc don hang mdi nha hiép dinh thuosng mai CPTPP, FTA,....

Y

Ty gid 8n dinh giam thiéu rdi ro vé chi phi I&i vay.
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Bdo cdo KQ HPKD (Ty déng)

2023

2024

2025F

2026F

PHU LUC - MOT SO CHi SO CHINH CUA MSH

Bdng can déi ké todn (Ty déng)

2023 2024 2025F 2026F

Doanh thu thuén 4,542 5,280 5,805 6,423 + Tién va cdc khodn tudng dudng tién 455 886 1,228 1,474
Gid v6n haing bdn -3,978 -4,451 -4,888 -5,391 + Dau tu ngdn han 971 653 500 500
Lgi nhudn gop 564 830 917 1,032 + Cdc khodn phai thu ngén han 598 992 859 951
Doanh thu tai chinh 191 211 215 238 + Haing tén kho 507 645 749 825
Chi phf tai chinh -73 -85 -101 -116 + Tai san ngdn han khdc 22 73 46 51
Chi phf bdn hang -148 -137 -145 -157 Tai sén ngén han 2,553 3,250 3,381 3,801
Chi phi QLDN -230 -252 -293 -328 + Cdc khodn phdi thu dai han 21 40 44 49
Ldi nhudn tir HDKD 305 557 593 670 + Tai san ¢ dinh 774 700 1,260 1,472
L&i/L6 khdc 1 -16 -13 -14 + Bt dong san dau tu 0 0 0 0
Lgi nhudn trudc thué 307 541 581 655 + Tai san dé dang dai han 59 473 73 3
Lgi nhudn sau thué 245 440 467 528 + Ddu tu dai han 0 32 32 32
LNST c8 déng Céng ty me 245 410 435 491 + Tai san dai han khdc 46 26 29 32

Tai san dai han

900 1,271 1,438 1,587

Bdo cdo LCTT (Ty déng) 2023 2024 ploplig 2026F Téng Tai sén 3,453 4,521 4,819 5,388
LCT thuén tir HDKD -8 164 885 594 + Vay ngdn han 527 813 826 911
LCT thuén tif Hogt dong déu tu -82 -145 -300 -300 + Phdi trd ngudi ban 123 193 211 233
LCT thuén tif Hogt déng tai chinh 121 412 -244 -47 + Ng ngdn han khdc 685 855 937 1,033
LCT thuén trong ky 32 431 341 246 NG ngén han 1,335 1,860 1,975 2,178
Tién & tusng ducng tién déu ky 424 455 886 1,228 + Vay dai han 308 608 538 593
Tién & tudng dudng tién cudi ky 455 886 1,228 1,474 + Cdc khodn phdi tra dai han khdc 0 0 0] 0
Ng dai han 308 608 538 593
Chi s6 tai chinh 2023 2024 ploplig 2026F Téng ng phdi tré 1,643 2,468 2,512 2,771
Kha néng thanh todn +Vén cé phén 750 750 750 750
Khé& ndng thanh todn hién hanh 191 1.75 171 1.75 + Thdng du vén ¢6 phan 0 0 0 0
Kha ndng thanh todn nhanh 1.52 1.36 131 134 + Lgi nhudn sau thué chua phan phdi 710 850 1,072 1,346
Kha ndng thanh todn tién mgt 1.07 0.83 0.87 0.91 + Quy khdc 349 453 485 521
Khd ndng thanh todn 1Gi vay 7.88 11.14 10.06 9.72 Vén chi sé hitu 1,810 2,053 2,307 2,617
Cd cdu vén Téng Nguén vén 3,453 4,521 4,819 5,388
V8n chd s& hiftu/Téng tai san 0.52 0.45 0.48 0.49
NG phai tré/Téng tai sén 0.48 0.55 0.52 0.51 Ty Ié téing trudng (%) 2023 2024  2025F  2026F
Ng vay/V8n cht s8 hitu (D/E) 0.46 0.69 0.59 0.57 Tdng trudng doanh thu -17.7% 16.3% 9.9% 10.6%
Chi s8 hiéu suéit hoat déng Tdng trudng LNTT -34.8% 67.6% 6.2% 12.9%
S6& ngdy phdi thu 47.3 67.4 57.1 50.4 Tdng trudng LNST C6 déng Cong ty me -34.8% 67.6% 6.2% 12.9%
S8 ngdy phdi tra 113 158 15.1 15.1 Td&ng trudng EPS -34.8% 67.6% 6.2% 12.9%
S8 ngdry ton kho 46.5 529 52.0 533 Téng trudng VCSH 0.0% 0.0% 0.0% 0.0%
Khd nding sinh 18i Tdng trudng Téng tai san 4.8% 30.9% 6.6% 11.8%
Ty suét Igi nhuén gop 12.4% 15.7% 15.8% 16.1%
Ty sudt Igi nhudn HBKD 5.1% 9.3% 9.3% 9.5% Dinh gid (Ian) 2023 2024 2025F 2026F
Ty sudit LNST cla ¢ déng Céng ty me 5.4% 8.3% 8.1% 8.2% P/E 111 9.5 10.1 8.9
ROE 14% 23% 21% 21% P/B 1.7 22 2.2 19
ROA 7% 11% 10.0% 10.3% EV/EBITDA 8.8 59 55 4.8
ROIC 11% 16% 14.5% 15.1% EV/Sales 0.9 0.8 0.7 0.7
EPS (d6ng/cp) 3,260 5,465 5,804 6,552
BVPS (déng /cp) 21,948 23,908 26,864 30,523

Nguén: MSH, ABS Research
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KHUYEN CAO

Bdo cdo nay dudgc viét va phdt hanh bdi Phong Phan tich Dau tu - Cong ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cy vao thsi diém cdng bd. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, thong tin trén bdo cdo dudc céng bé

clia cdng ty, thong tin dugc cong bd réng rdi khdc va cde théng tin theo nghién cdiu cta ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu ctia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bat ky giao dich
nao vdi cb phi€u cla (cdc) cong ty dudc dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky tén that tai chinh
ndo hodc bdt ky quyét dinh nao dugc thuc hién trén cg sd théng tin dugc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la sén
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugdc phép sao chép, chuyén giao, stfa ddi, ddng tdi 1én cdc phudng tién

truyén thong ma khoéng cé sy déng y béing vén ban cta ABS.

Nguyén tdc khuyén nghi

MUA Khé ndng sinh I8i cla c6 phiéu tir 15% trd lén

KHA QUAN Khé néng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Khé néng sinh I8i cla c6 phi€u ndm trong khodng tir -15% dén -5%

BAN Kha ndng sinh 18i ctia c6 phiéu théap hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trédm gitta gid muc tiéu va gid thi trudng tai thdi diém cong b6 bdo cdo, va (i) ty sudt cb tic du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Céng ty C6 phan Chuing khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi
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