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MUA Thuan séng vuon xa

Bso cao Lan dau Dinh gia [3n du véi khuyén nghi MUA, gia muc tiéu 76,400 dong
. . ) CTCP May Séng Hong (HOSE: MSH) 1a mét trong nhitng doanh nghiép sén xugt hang may méc xudt khau va chan ga gbiném
G.I,a muc teu (12thang) 76,400 VND hang dau Viet Nam. Véi kim ngach xuét khdu gan 300 triéu USD/ném, MSH hién ndm trong top 10 doanh nghiép co gié tr
Gighiéntai (24/032025) 58,600 VND xudt khéu hang may mac (n nhdt Viet Nam. Dya trén phuong phap P/E va DCF véity trong 50:50, ching t6i dinh gié lan dau
Sudtsinh 61 (%) 30% o8 phiéuMSH ¢ mitc gia 76,400 dong tuong tmg véi mitc sinh 16i 30%. Trong dai han, ching t6i ky vong loi nhuén ctia MSH

sé tang trudng nhe i) MSH & mot trong nhiing doanh nghiép déu nganh dét may vé quy mo, néng luc sén xuét vakimngach
xudt khau, (i) Tap trung vao cac don hang FOB gilip nang cao nang luc canh tranh, tao gia tri gia tang cao va mang lai bién

VNINDEX 1330 lof nhuan tat, (i) Nha méy Xuan Truong |1 va du an lién doanh tai Al Cap & dong luc tang trudng tiy nam 2025 troy i, (iv) Co
HNXINDEX 26 C4u tai chinh [anh manh va c§ tie 6n dinh.
Vénhéa(ty VND) 43% s - o - - A P
SICPlhérh 2y CP) 75 MSH & mét trong nhitng doanh nghiép dau nganh dét may vé quy mé, nang luc san xuat va kim ngach xuét khau.,
Tudogaodich (meu > ¥y May Sc:)ng !—Ibngﬁ’hién f’d hitu7 nha m:éy tép‘trur)g tai Einh Ngm Dinh. Véi c?ng suait thiét ké th~u()c topdau ngfmh, dat khodng
52N caofthép (VND) 6280040700 10% tnelj san phain/naAm (chua tiao gom _n'ha may Xudn Tr%rmgll), MS’H luo‘n la m’otﬂtrongg_nhmg doa’nh nghlep cokim ngéach
KLGDbinh quén 0ngsy (rieu CP) 029 xuat khau on nhdt Viét Nam. Diéu nay giip cong ty thu it nhiéu khach hang co ten tudi va luong lon don hang trong nam.
GIGD binh quan 90 ngay (ty VND) 16 Tap trung vao cac don hang FOB gilip nang cao nang luc canh tranh, tao gia tri gia tang cao va mang lai bién loi
nhudn tot,
s (o BUIDUCTHN 29 -
(C3donglon(%) Vige chatrong phat trién va gia tang ty trong phuang thitc san xudt FOB trong thdi gian qua da gip bién lgi nhudn gbp cla
CICP Chimgkhoan FPT 128 May Séng Hong luén duy tri trong khoang 15-20%, cao hon so véi trung binh nganh (13.2%). Chuing t6i dénh gia viéc tap
3T 61 o trung véo phuong thitc FOBIa hodn toan ph hop trong béi canh trung va dai han nha: (1) M6 hinh dét may toan céu hutng
Biéndong gia {n chudi cung (g toan dién, (2) Rit ngan thdi gian giao hang, thu hitt thém nhigu khach hang méi va (3) Bién lof nhuan
Tuyétddi(%) 97 234 338 Sndinh.
SoveiVIindex (76 48 198 306 Nha may Xuan Truong Il va dy én lién doanh tai Ai Cap la déng luc tiing trudng tir nam 2025 tré di,
0000 - oo o Nhaméy Xuan Truong Il la nha may xanh cong nghé cao dit tai Nam inh vai cong sudt thiét ké du kién 30 triéusan phdm

60,000 | jacket quy chuén/nam. Ching toi ky vong Xuan Trung 11 di vao hoat dong nam 2025 va hoat dong tdi da cong sudt vao

50,000 - L 1,200 nam 2027. Khi dy &n chay 16i da cdng sut, MSH du tinh thu v& 1,500 ty dong doanh thu (+30% doanh thu, +31% cong
40’000 ] suat soveinam 2024)
30,000 - [ 800 o Va0 Q2/2024,MSH da lién doanh véi Giza For Upper Egypt Development dé thanh [4p cong ty dét may va xay dung nha

méy tai Ai Cap. Ching t0i dénh gié day 1 mét du &n tiém nang nhd tén dung duoc nhig loi thé tai Ai Cap nhut

20,000 |
10000 4 o0 (1) Chi phi nhan céng g , (2) Khodng céch dia y thuan I, (3) Cor hoi hueing mil thu sust 0% khi xudt khéu hang
0 . . . 0 détmay tur Ai Cap sang My.
R R Co cdu tai chinh lanh manh véi chinh sach chi tré c3 tirc déu dan.
NN R U Ty (& chitra ¢6 tirc clia MSH duy tri & mitc cao (trung binh khodng 61% LNST phan b3 cho c8 dong cong ty me) trong 5 ném
MSH VN EQUITY VNI Index gan déy. Ching t6iky vong doanh nghiép tiép tuc duy trimiic ¢ tiic caonha(f) Cocdu tai chinh lanh manh va (2) Chinh séch
chia c8titc deu dan.

Ng.oriBoomberg Rui ro: (1) Rui o nhu cau phuc hoi cham; (2) Rai ro céc dao Wt b sung vé thdi trang bén ving ctia EU dugc cong bd va
thong qua k& tirthang 3 nam 2025, (3) Riitoty gié téng (4) Rtiiro My &p thué lén hang dét may Viét Nam va (5)Rii ro khach
hang phasan.

Nam 2022 2023 2024 2025F 2026F
Trang Pham Doanh thu (ty VND) 5,521 4502 5,280 6,200 6,74
LN tirHDKD (ty VND) 359 187 a1 652 655
& 0286299 8000 LNST (ty VND) 338 u45 440 679 702
24" trang.pg@shinhan.com EPS (dbng) 4998 3260 5465 8648 8963
BPS (dong) 21452 21,948 23908 30,591 36,605
Bién LN HDKD (%) 65 4 84 105 97
Thao Nguyén — Chuyén vién Bien LNST (%) 6.1 54 83 109 104
ROE (%) 196 136 24 263 255
© (84-28)6299-8004 PER (X) 57 111 95 70 68
P4 thao.np@shinhan.com PBR(X) 14 15 19 20 17
EV/EBITDA () 47 67 65 69 66

Ngudn: Dir liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the fim
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodiated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAO CONGTY

[Viét Nam / Dét may]

Cong ty C6 phan May Song Hong (MSH) Ngay 25 théng 3nam 2025

Tong quan doanh nghiép
1. Lich st hinh thanh doanh nghiép

CTCP May Séng Hong (HOSE: MSH) dugc thanh 1&p vao ndm 1988 va dugc ¢ phan hda vao nam
2004 (v&i von diéu & 12 ty VND). Nam 2018, MSH chinh thirc niém yét trén san HOSE v6i vén
diéu lé |én tGi 476.3 ty VND.

San phdm chu yéu clia cong ty la trang phuc thé thao; thoi trang cho nam, nir va tré em nhu &o
khoéc, 4o thun, vest ... Ngoai ra, May S6ng Hong con s& hiru mét thuong hiéu chén ga géi dém
noi dia, chiém khodng 10% co c&u doanh thu.

Thi trwong xudt khau ciia MSH (%)

100% R mMy Chau Au = Nhat Ban, Hén_Quéc -
80%
60%
40%
20%
0%
2019 2020 2021 2022 2023 2024E

Ngudn: Hiép hoi Dét may Vitas, Chitng khoan Shinhan Viét Nam

MSH la doanh nghiép xu&t kh&u hang may mac chét luong cao hang dau Viét Nam voi gia tri xuét
kh&u udc dat trén 300 trieu USD/nam. Ve thi trudng xudt khau, hién nay My la thi trudng chu lyc
ctia MSH, chiém khoang 90% doanh thu xuét khau véi khach hang chinh 1a cac thuong hiéu thoi
trang l6n nhu Columbia Sportswear, Haddad Brands, G-lll,... Nhat Ban, Han Qudc ctng la mét
trong nhirng thi trudng quan trong clia cong ty voi d6i tac lon nhét la tap doan dét may hang
dau Han Quéc SAE-A Trading.

Udc tinh co cdu khach hang ctia MSH nam 2024 (%)

m Columbia Sportwear (My)

m SAE-A Trading (Han Qudéc)

H GlIl Apparel Group (My)

m Haddad Apparel Group (My)
Khac

Nguon: MSH, T6ng cyc Hai quan Viet Nam, Chimg khodn Shinhan Viet Nam uoc tinh

Vé phuong thirc sdn xuét, May Séng Hong san xuét theo hai phuong thirc chinh (& FOB*, CMT*
véi ty trong lan luot dat 84% va 16% doanh thu nam 2024. V&i phuong thic FOB (Free-on-
Board)¥*, cong ty chu dong tim ki€m nha cung cdp nguyén vat liéu dau vao, s&n xuét va giao hang
dén cang do khach hang chi dinh. Con CMT (Cut-Make-Trim)* 1& phuong thirc gia cong thuan
tay, doanh nghiép nhép nguyén liéu tir nha cung cép do khach hang chi dinh va thuc hién cong
doan cét, may, hoan thién san pham.

Bén canh do, MSH con ty chd hoan toan qua trinh san xuét chan ga géi dém (CGGD) tir khau
thiét k&, chon vai, c&t may, hoan thién dén phan phdi san phdm. (*Xem thém & Phu luc Céc
phuong thirc san xudt hang may mac).
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[Viét Nam / Dét may]

BAO CAO CONG TY , P A Ngay 25 thang 3 ném 2025
Cong ty C6 phan May Song Hong (MSH) gy g
Chuéi gia tri ctia May Song Hong
- Xuét khiu
_ 7 7 - .
T~ FoB | cMmT
f | ; (85% | (5%
[ 20X '5° | Khéu wrang | Rev) [ Rev)
M
Nguon: Chimg khoan Shinhan Viét Nam tong hop
Ca cau chi phi ctia MSH (%) Co cdu doanh thu, bién 1gi nhuan gop ciia MSH (Ty dong)
100% - - - - (T? dc‘)ng)
90% - 6,000 - 25%
80% 5,000
70% ' 20%
60% 4,000
15%
50%
3,000 -
40% 10%
30% 2,000 -
20%
0% 1,000 - 5%
10%
0% 0 - 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
B Nguyén vat liéu ® Nhén cong Khé&u hao X X N
s Mang FOB & CGGD mmmmm Mang CMT es=@=== Bién LNG

m Dich vy mua ngoai  mKhac

Ngudn: Bao céo cong ty, Chimg khodn Shinhan Viét Nam Ngudn: Béo céo congty, Ching khoan Shinhan Vit Nam

2. Co cduté chirc

MSH c6 co c8u c8 dong co dac, trong do gia dinh 6ng Bui Ditc Thinh — Chu tich HDQT n&dm gan
43% von; ding thir hai la FPTS véi 12.8% ty 1& sd hiu.

Ty lé s& hiru tinh dén ngay 04/03/2025 Co cdu c3 dong
m Bui Durc Thinh
m CTCP Chitng

khoan FPT

= Bui Viét Quang

Bui Thu Ha
B Khac
B CD lon trong nudc m CD khac trong nudc 1@ CD khac nudc ngoai
Ngudr Béo cdo cong ty, Chiing khon Shinhan Viét Nam Nguon: Bao cao cong ty, Chimg khoan Shinhan Viét Nam
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BAO CAO CONGTY

[Viét Nam / Dét may]

Cong ty C6 phan May Song Hong (MSH) Ngay 25 théng 3nam 2025

Quan diém dau tv

1. MSH la mét trong nhitng doanh nghiép dau nganh dét may vé quy mo,
nang lwc san xudt va kim ngach xuét khau.

(i) MSH la mét trong nhirng doanh nghiép dét may hang dau Viét Nam vé quy mé va nang
lwc sdn xuat.

May Séng Hong hién s& hiru 7 nha may tap trung tai tinh Nam Binh. Vi cong suét thiét ké thudc

top dau nganh, dat khoang 102 triéu sdn phdm/nam (chua bao gdm nha méy Xuan Trudng), MSH

c6 thé dép Ung dugc lugng don hang lon va thu hat nhigu khach hang c6 tén tudi.

Théng tin vé quy mé va nang luc sdn xuat clia mot s6 doanh nghiép dét may Viét Nam

Cong ty S6 lwong S6 lwong S6 lwong Cong suat thiét ké
nha may chuyén may nhan cong (triéu dvsp/nam)
MSH 7 205 12,000 102
VGG 20 N/A 31,000 42
VGT N/A 1,600 60,000 410
TCM 3 N/A 5,552 35
TNG 15 336 19,200 56

Nguor: Béo céo clia céc cong ty, Ching khoan Shinhan Viét Nam téng hop
(ii) Ngoai ra, MSH con nam trong top nhirng doanh nghiép dét may niém yét c6 kim ngach
xudt khau l6n nhat Viét Nam.

Tinh dén nam 2024, voi kim ngach xuét kh&u gan 300 triéu USD/nam, MSH hién nam trong top
10 doanh nghiép c6 gia tri xuat khdu hang may méc l6n nhét Viét Nam (bao gdm cé cac cong ty
FDI).

Top 10 doanh nghiép xuét khau dét may tai Viét Nam 2024 (Triéu USD)

1200.0 1110.0
1000.0
754.7
800.0 612.7 607.7
600.0 43
4000 3469 3248 3079 2025
0.0
2024
B Grain Lucky (FDI) m Regent garment factory (FDI)
Regina miracle international (FDI) | Worldon VN (FDI)
| VGG Sakurai (FDI)
TNG | Youngone (FDI)
May xudt khdu Ha Phong (chua niém yét) W MSH

Nguon: Hiép hoi dét may Vit Nam, Chimg khoan Shinhan Viét Nam
Vi tiem lyc lon vé quy mo va nang luc san xuét, MSH c6 kha nang duy tri duoc vi thé dau nganh,
dat dugc sy téng trudng bén vitng trong vong 4 nam qua va c trong tuong lai.
Loi nhuan sau thué nam 2024 va CAGR 4 nam ctia mot s6 doanh nghiép dét may niém yét
(Ty dong) mLNST ® CAGR 4 n&m

600 30%
® 25%

® 20% 20%
15%
® 10% 10%
7%
0%
0%

Nguon: Béo céo clia céc cong ty, Chimg khoan Shinhan Viét Nam t6ng hop
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[Viét Nam / Dét may]

BAO CAO CONG TY Congty C6 phan May Song Hong (MSH) Ngay 25 thang 3 ném 2025

2. Tap trung vao cac don hang FOB gilip nang cao nang luc canh tranh, tao

gia tri gia tang cao va mang lai bién lgi nhuan t6t.

(i) Ty trong phuong thirc san xudt FOB luén dugc giir & mirc cao giup duy tri hiéu qua

lgi nhuan.

Phuaong thirc FOB (Free on Board) dugc danh gia dem lai hiéu qua lgi nhuan t6t hon phuong thirc

gia cong truyén théng CMT (Cut Make Trim) nh:

Chu dong ngudn nguyén liéu giup gidm chi phi trung gian, t6i uu chi phi san xuét;
Gia tang kha nang dam phan gia ban voi khach hang do dinh gia san pham dya trén chi phi
thure té, thay vi nhan murc gia c6 dinh tir khach hang nhu CMT;

o Quy trinh s&n xu&t chat ché hon (tir nhap nguyén liéu dau vao dén giao hang dén cang cho
khach hang) giup tang kha nang kiém soat chat lugng san phdm va rat ngén thai gian
giao hang.

Do d¢, viéc chu trong phat trién va gia tang ty trong phuong thirc FOB thay vi CMT trong san

xudt sudt thdi gian qua da gitp bién lgi nhuan gop ctia May Séng Hong luén duy tri trong khodng

15-20%, cao hon so v&i trung binh nganh (13.2%).

Ty trong phuong thirc san xudt ciia MSH (%) Bién loi nhuan gop ctia cac doanh nghiép dét may 2020-2024
100% . . . 25.0%

80% l 20.0% ._\
60% 15.0%
40% 10.0%
20% 5.0%
0% 0.0%
2019 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
HFOB & CGGD uCMT s MSH TCM TNG VGG M10

Nguon: Béo céo cong ty, Ching khoén Shinhan Viét Nam

Nguon: Bao céo cong ty, Chitng khoan Shinhan Viét Nam

(i) Chung t6i danh gia viéc tap trung vao phuong thirc FOB la hoan toan phu hgp trong
bdi canh trung va dai han do:

Mo hinh dét may toan cau huwdng dén chubi cung irng toan dién.

Céc tap doan thoi trang lon trén thé gisi nhu G-IlI, Columbia Sportswear,... ngay cang uu tién
nha cung cép co6 chudi cung tng toan dién va dong vai tro déi tac chién luge thay vi gia cong
thuan tay. Bdi diéu nay gitp ho gidm chi phi quan ly chudi cung Ung va rat ngédn thoi gian dua
san pham ra thi truong.

Ty trong sir dung phuong thirc san xuét ctia cac doanh nghiép dét may Viét Nam (%)
uCMT mFOB u ODM OBM

0% 20% 40% 60% 80% 100%

Nguon: Béo céo cong ty, Ching khoan Shinhan Viet Nam

Nham thich ng vai xu hudng trén, nganh Dét may Viét Nam clng dang hudng t6i viec hoan
thién chudi cung tng, tap trung phat trién san phdm theo phuong thirc FOB (Chu dong ngudn
nguyén liéu va san xuét) va ODM (Thiét k& va san xuat).

Bay chinh la don bay giup May Séng Hong ddy manh dau tu nghién cliu, phat trién va hoan thién
quy trinh san xuét, dem lai nhitng san pham chét luong cao thong qua chudi cung tng toan dién.

6 1 € Shinhan Securities



BAO CAOCONG TY

[Viét Nam / Dét may] Nedv 25 théng 3 nam 2025
Congty C6 phan May Song Hong (MSH) ey 2> tharig Snam

Rut ngan thdi gian giao hang va thu hat thém nhiéu khach hang moi

Hién nay, cac nhan hang thai trang c6 xu hudng dat hang voi sé lugng lon, thdi gian giao hang
nhanh (1-2 thang) va yéu cau khat khe (dap tng tiéu chuén ESG — Chi s6 phat trién bén ving va
LEED — Thiét k& dat chudn vé nang lugng va mdi trudng).

Phuong thirc san xudt FOB gitip MSH rut ngan thai gian giao hang nho:

o Chu dong dugc ngudn nguyén liéu, dam bao hang san c6 ngay khi can san xuét;
o Tryc ti€p quan ly khau van chuyén dén cang cho khach hang giup tiét kiém thdi gian lam viéc
gilta cac khau trung gian.

Bieu nay dem lai cho MSH kha nang dap tng dugc luong don hang lon vai thdi gian giao hang
nhanh. Tir d6 thu hat thém cac khach hang mdi, gia tang don hang co6 gia tri cao va nang cao
kha nang canh tranh trong trung va dai han.

Bién lgi nhuan 8n dinh, duy tri trong khoang tir 10%-30%

Phuong thirc san xudt FOB c6 kha nang duy tri bién lgi nhuén &n dinh hoan CMT nha kha nang
dam phan gia ban t6t hon. Do kiém soat dugc nhiéu cong doan san xudt, MSH c6 thé dinh gia
san ph&m dua trén chi phi thuc t€ va thuong lugng gid dau ra voi khach hang mét cach linh hoat.
Bén canh do, viéc chl dong tim nha cung cép nguyén liéu gitp cong ty chon luya nha cung cép
gia uu dai, kiém soat t6i uu chi phi dau vao va gitr bién loi nhuan & mutc 6n dinh.

Nguaoc lai, bién lgi nhuén gdp ctia CMT bién dong kha nhiéu theo ting thai diém, tuy thudc vao
khéi lugng don hang va &p luc gia tir khach hang do chi thuc hién cong doan gia cong.

Bién loi nhuan gop theo co cdu doanh thu ciia MSH 2020-2024 (%)

25 mmmm FOB & CGGD CMT ©==Bién LNG cla cong ty
15%

5% ! =
-5% 2020 2021 2022 2023 2024*

Ngudn: B&o céo cong ty, Chimg khoan Shinhan Viét Nam

*Trong nam 2024, bién gop mang FOB van gitr & mitc 6n dinh trong khi CMT bién dong cao hon cac nam trudc do nhu cau gia cong tang gitip doanh
nghiép dam phan dugc mic gia cao hon va bién cai thién dang k&. Tuy nhién, chung t6i cho rang tinh trang nay chi dién ra trong ngén han do bién
g6p ctia CMT bién dong theo muia vu va khong duy tri duoc trong dai han. Bong thdi, chiing toi ky vong trong nam 2025, bién loi nhuan gdp mang
FOB sé cai thién r6 rét hon nhéx (1) Nhu cau don hang FOB gia tang khi nganh dét may toan cau uu tién chudi cung ting toan dién, (2) Chi phi nguyén
vat liéu (bong) gitr dmirc 8n dinh gitp doanh nghiép kiém soét chi phi dau vao tét hon.

3. Nha may Xuéan Truong Il va dv an lién doanh tai Ai Cap la dong luc tang
trudng tir nam 2025 tré di.

(i) Nha may Xuan Truwdng 1l ky vong di vao hoat dong tir nam 2025, l&p day cong suat
sau 2 nam. Qua do6 ky vong thu v& 1,500 ty déng doanh thu (+30% doanh thu,
+31% cong sudt so v6i nam 2024).

Nha may Xuéan Trudng Il [a nha may xanh cong nghé cao dat tai Nam Binh v&i cong suét thiét ké

du kién 30 triéu san pham jacket quy chudn/nam. Tai Xuan Trudng 1I, MSH chu trong dau tu san

xudt hang may mac xuét khdu chét luong cao theo phuong thitc FOB nhdm dép tng nhu cau cla
cac dai tac lon trén thé gioi.

Nha méay duoc khdi cong vao Q4/2023, dy kién di vao hoat dong tir ndm 2025 va hoat dong toi

da cong suét vao nam 2027. Khi du &n chay t&i da cong suét, MSH du tinh thu vé 1,500 ty dong
doanh thu (+30% doanh thu, +31% céng suét so véi nam 2024).
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[Viét Nam / Dét may]

BAOCAOCONGTY Congty C6 phan May Song Hong (MSH)

Ngay 25 thang 3 ném 2025

Cong sudt san xudt caa MSH giai doan 2020-2027F (Triéu s&n pham/nam)
150 (Triéu san pham)

Cac nha may khac B Song Hong 10 (Song Hong - Nghia Hung 11) Xuan Truong Il
N EEEEE. ﬁ
50
72 72 72
0
2020 2021 2022 2023 2024 2025F 2026F 2027F

Nguon: Bao co cong ty, Chimg khoén Shinhan Viét Nam
Nha may Xuan Trudng Il sé la dong luc tang trudng ciia MSH tir nam 2025 trd di nhd vao:

(1) M6 rong cong sudt: Nang t8ng s6 day chuyén may lén 255 chuyén may, tuong ing 126
triéu sdn phdm/nam khi nha may hoat dong hét cong sudt. Chung t6i du phong cong suét
ctia MSH sé lan luot dat 111 triéu san phdm/nam (+15.6% cong sudt so véi nam 2024) trong
nam 2025; 116 triéu san phdm/nadm vao nam 2026 va 126 triéu s&n phadm/nam (+30% cong
sudt nam 2024) trong nam 2027.

(2) Pap rng duoc cac tiéu chudn vé quy trinh san xuét than thién véi moéi trwong va quan
ly chuéi sén xudt chat ché hon. biéu nay dem lai lgi thé canh tranh cho MSH trong béi
canh cac dao luat vé thoi trang bén vitng dang ngay cang khat khe.

(3) Gia tang don hang c6 gia tri gia tang cao thong qua viéc d&y manh san xuét theo phuong
thirc FOB va phat trién san phdm theo mé hinh ODM.

(i) Du an lién doanh xay nha may dét may tai Ai Cap ky vong xuat khdu don hang dau
tién sang My tir thang 4/2025.

Vao Q2/2024, May Séng Hong da lién doanh v6i Giza For Upper Egypt Development dé thanh
lap cong ty dét may va xay dung nha may tai Ai Cap. Hién tai, nha may da hoan thanh xay dung
va du kién bat dau san xudt don hang xuét kh&u sang My tir thang 4/2025.

Doanh nghiép chua cong b& cu thé vé cong sudt san xuét clia nha may nén ching téi chua dua
du &n nay vao du phéng nam 2025. Tuy nhién, ching t6i danh gia day & mot dy &n tiem néng
nhd tan dung dugc nhirng loi thé tai Ai Cap nhu:

(1) Chi phi nhan cong gia ré

Ai Cap 1a nudc co mic luong trung binh cia cong nhan s&n xuét thap hon déang ké so véi cac
nudc trén thé gici. Nam 2024, mitc luong tai Ai Cap gan bang 1/2 Viét Nam va 2/5 Trung Quéc.

Chi phi nhan céng trong nganh san xuét cia mét s6 nwéc nam 2024 (USD/ngusi/thang)

Trung Quéc
Viét Nam
Campuchia
An Do

Ai Cap
Bangladesh

(UsD) 0.0 100.0 200.0 300.0

Nguon: Trading Economics, Chimg khoan Shinhan Viét Nam

Chung t6i cho rang vai chi phi lao dong thap tai Ai Cap, MSH sé tiét kiém dugc chi phi san xuét
va gia tang kha nang canh tranh vé gia trén thj truong qudc té.
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Ty lé no vay trén vén chi sé hiru dudi 1
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[Viét Nam / Dét may]

Congty C6 phan May Song Hong (MSH) Ngay 25 thang 3 ndm 2025

(2) Khoang cach dia ly thuan loi giup rut ngan thdi gian dén thi truéng cha lyc My.

Ngudn: Chimng khoan Shinhan Viét Nam
Nh& vi tri gan kénh dao Suez va céc tuyén hang hai chinh, quang dudng tir Ai Cap dén My ngan
hon so v6i khoang cach tir Viét Nam dén My. Thoi gian van chuyén tr Ai Cap dén bs Bong Hoa
Ky trung binh chi khoang 12-14 ngay, bang mét nira thai gian van chuyén tir Viet Nam dén My.

Chung toi ky vong khoang cach dia ly thuan loi sé gitp MSH rat ngén thoi gian giao hang, tiét
kiém chi phi van chuyén va tang tinh linh hoat trong hoat dong san xuét — phan phéi.

(3) Co hoi hwdng mirc thué sudt 0% khi xudt khdu hang dét may tir Ai Cap sang My.

N&m 2004, Hiép dinh Thuong mai Tu do Ai Cép — Israel dugc ky két trong khuon khé Hiép dinh
Thuong mai ty do gitta My va Israel (ILFTA) (1985). Day la hiép dinh thé hién su hgp tac cta ba
nudc Ai Cap, My va Israel. Hiép dinh nay cho phép céc s&n phdm duoc san xuét tai cac Khu Cong
Nghiép dac biét (QIZs — Qualified Industrial Zones) & Ai Cap dugc mién thué nhap khau 100%
khi xuét khdu vao My, néu sadn phdm dép tng cac tiéu chi nhéat dinh.

Hiép dinh khong co thai han cd dinh ma sé tiép tuc cé hiéu lyc mién a quan hé hop tac thuong
mai gitta cac bén dugc duy tri. Tinh dén ndm 2025, hiép dinh van dang c6 hiéu luc.

Chuing t6i ky vong Hiép dinh Thuong mai tu do Ai Cap — Israel — My sé tao diéu kién thuén lgi
cho MSH tan dung uu dai thué sudt bang 0% khi xuat khdu hang dét may sang My. Tir d6 md rong
thi phan va gia tang lugng don hang xuét khdu vao thi truang cht luc nay.

4, Co cdu tai chinh lanh manh véi chinh sach chi tra cé tirc déu dan
MSH & mét trong nhitng doanh nghiép hang dau ctia nganh Dét may vai lich st chi tré cé tirc
déu dan & mic cao.

Ty 1@ chi tra c@ tirc /LNST duy tri 8 mirc cao trén 50%
90%

0.7 77%
80%
0,
70% 6% 64%
0.5
0.5 60%
0.4 0% 61%
40% 51% 50%

30%
20%
10%
0%

2022 2023 2024 2020 2021 2022 2023 2024

Trung binh Ty 1& chi tra cé tirc Trung binh

Nguon: Bao céo cong ty, Chimg khoan Shinhan Viét Nam

Nguon: Béo céo cong ty, Chiing khodn Shinhan Viét Nam

MSH c6 co cédu tai chinh lanh manh véi ty & ng vay trén vén cht s& hitu duy tri & mic dudi 1 va
ty lé chi tréd c8 tuc lon gitr & mie cao (trung binh khoang 61% LNST phan b cho c8 déng cong
ty me) trong 5 nam gan day. Ching t6i ky vong doanh nghiép tiép tuc duy tri mirc ¢8 tlrc cao
trong nam 2025 nhd (1) Co c&u tai chinh [anh manh and (2) Chinh sach chia ¢8 tirc déu dan.
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[Viét Nam / Dét may]

Congty C6 phan May Song Hong (MSH)

Ngay 25 thang 3 ném 2025

Cap nhat KQKD Q4/2024 & Udéc phéng 2025F

1. Céap nhat
Khodn muc Q4/2023
(Ty dong)

Doanh thu 1,156
thuan

Tang truong

(%YoY)

Loi nhuan gop 160
Tang truong

(%YoY)

Bién lgi nhuan 14
gop (%)

Lgi nhuan 101
truéc thué

Tang trudng

(%YoY)

LNST ctia CD 81
cty me

Tang trudng

(%YoY)

2. Du phong

Q4/2024
1,428
23

286
78

20

2023

4542

564

12

307

245

2024
5,280
16

830
47

16

541

76

80

Trién vong doanh thu, loi nhuan ctia MSH (2023-2025F)

Doanh thu thuln (ty VND)
Tang trudng (%YoY)

Mang FOB & CGGD (ty VND)
Tang trudng (%YoY)

Mang CMT (ty VND)
Tang trudng (%YoY)

Loi nhuan gop (ty VND)
Bién lgi nhuan gop(%)
Mang FOB & CGGD (%)
Mang CMT (%)

Lgi nhudn trudc thué (ty VND)
LNST ctia CD cty me (ty VND)
Tang trudng (%YoY)

Nguor: Bao céo cong ty, Chiimg khoén Shinhan Viét Nam
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2023

4,542
-18

3,820

722

564
12

307
245

2024

5,280
16

4430
16

851

830
16

20

541
440
79

Chu thich

Doanh thu thudn ndm 2024 téng nha
luong don hang gia téng, nhiéu don
hang c6 gia tri cao va nha may SH10
hoat dong hét cong sudt.

Loi nhuan gop ndm 2024 tang nho
duy tri chi phi nhén céng 6n dinh
dong thai gia nguyén liéu dau vao
khong bién dong nhiéu.

LNST ctia CD cty me nam 2024 tang
80% YoY nhd don hang gia tang va
chi phi san xuét 6n dinh.

2025F Chua thich
6,200 Chung toi ky vong doanh thu

17 thudn ndm 2025 sé duy tri da

tang nhd lugng don hang co gia
tri cao gia tang va nha may Xuan
Truong Il du kién hoat dong 50%
cong suat.

5315  Chung t6i du phong doanh thu

20 méng FOB & CGGD sé ting

trudng 20% YoY nhd tang
cudng xudt khdu mét hang FOB
va nhu cdu trong nuéc déi voi
san pham CGGD tang

885  Chung toi du phong doanh thu

4 méang CMT sé tang nhe 4% YoY
do cac khach hang 16n uu tién
nha cung cép sdn xudt theo
phuang thic FOB han va su
canh tranh gay gat dén tur cac
nuéc An Do va Campuchia do
c6 chi phi san xuét ré hon.

1,106  Ching toi du kién bién loi nhuan

18 gbpclaMSH sé dat 18% nhogia
19 nguyén vat liéu dau vao duy tri
12 6n dinh va &p dung cong nghé

€a0 vao quy trinh s&n xuét gitip
t6i uu chi phi va néng cao hiéu
Suét.

780
679
54
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Ty trong mang FOB&CGGD va mang CMT trén tdng doanh
thu (%)
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[Viét Nam / Dét may]
Congty C6 phan May Song Hong (MSH)

Ngay 25 thang 3 nam 2025

Du phéng doanh thu va bién lgi nhuén gop qua cac nam

(Ty VND) (%)
8,000

7,000
6,000
5,000
4,000
3,000
2,000
1,000
2020 2021 2022 2023 2024  2025F 2026F

I Doanh thu === Bién |gi nhuan gop

Nguon: Bao co cong ty, Chimg khodn Shinhan Viét Nam

Doanh thu thuan & COGS mang FOB & CGGD
(Ty VND)
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Ngur: Bao co cong ty, Chimg khodn Shinhan Viét Nam

Doanh thu thuan & COGS mang CMT
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Nguon:Béo céo cdng ty, Ching khoan Shinhan Viét Nam

Nguon: Béo céo cong ty, Chimg khoan Shinhan Viét Nam
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[Viét Nam / Dét may]

BAOCAOCONGTY Congty C6 phan May Song Hong (MSH)

Ngay 25 thang 3 ném 2025
Dinh gia va Khuyén nghi

Dinh gia lan dau voi khuyén nghi MUA, gia muc tiéu 76,400 dong

Chung toi dua ra dinh gia [an dau véi CTCP May Séng Hong (MSH) véi khuyén nghi mua va gia
muc tiéu dat 76,400 dong tuong Ung voi mitc tang 30%. DEi vai tdm nhin dau tu dai han, MSH
6 thé dugc can nhac véi nhiing vu diém sau:

1. MSH la mét trong nhitng doanh nghiép dau nganh vé quy mo, néng luc sdn xuét va kim
ngach xuét khau.

2. Tap trung vao cac don hang FOB gilp nang cao nang luc canh tranh, tao gia tri gia tang
cao va mang lai bién loi nhuén tét.

3. Nha may Xuan Truong Il va du an lién doanh tai Ai Cap la dong luc tang trudng tir nam
2025 trg di.

4. Co cdu tai chinh lanh manh va chinh sach chi tra c6 tirc déu dan.

Phuong phap dinh gia

Chung t6i ap dung két hgp phuong phap dinh gia P/E va Chiét khdu dong tién (FCFF) véi ty trong
[&n lugt la 50% va 50% dé dinh gia CTCP May Séng Hong.

Phuwong phap Ty trong Gia (VND)
P/E 50% 75,773
FCFF 50% 77,026
Gia muc tiéu 76,400
Gia hién tai 58,600
Ty suét sinh 16i (%) 30%

Phuong phap Chiét khau dong tien (DCF) - FCFF

Bién Gia tri
D/E 0.36
Beta 0.9
Lai suét phi rdiro 3.1%
Chi phi str dung vén 1%
Chi phi ng 8%
WACC 9%
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[Viét Nam / Dét may]

BAOCAOCONGTY Congty C6 phan May Song Hong (MSH)

Ngay 25 thang 3 ném 2025

M6 hinh dinh gia FCFF cia MSH (Chuwa bao gom dong gop cua lién doanh Ai Cap)

Pon vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 678.7 702.3 798.6 852.5 879.0
+ Lai vay sau thué 68.0 59.0 51.0 49.0 42.0
+ Kh&u hao 195.0 201.0 203.0 205.0 210.0
- Thay d&i vén luu dong 82.0 413.8 569.2 536.8 405.8
- Von dau tu 489.0 76.0 59.0 122.5 126.8
Dong tien ty do (FCFF) 370.7 472.5 424.4 447.2 598.4
Gié tri hién tai cta dong tién tu do 1,900.0

Tdc d6 tang trudng dai han 2%

Gié tri hién tai ctia gia tri dai han 4,375.9

Gia tri doanh nghiép 6,275.9

- Ng 1,420.2

+ Tién va tuong duong tién 9223

Gia tri von cht sé hiru 5,778.1

S? luqng.co phiéu dang luu hanh 0.075

(ty don vi)

Gia muc tiéu (dong) 77,026

Nguon: Dit liéu cong ty, Chitng khoén Shinhan Viét Nam
Phuong phép P/E
Dua trén phuong phap P/E, chung téi thu thap dit liéu tor qué khit trong vong 5 ndm clia MSH.

Chung t6i tinh trung binh P/E 5 ném két hop véi udc tinh EPS du phong 2025 & mitc 8,648 dong.
T d6, gid muc tiéu ctia MSH dugc dinh gid & mirc 75,773 dong.

Year P/E Mean
2020 8.6
2021 8.9
2022 5.7
2023 1.1
2024 9.5
P/E muc tiéu 8.8
Gié& muc tiéu (VND) 75,773
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[Viét Nam / Dét may]
Congty C6 phan May Song Hong (MSH)

EV/EBITDA

8 -~

Ngay 25 thang 3 nam 2025
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[Viét Nam / Dét may]

BAOCAOCONGTY Congty C6 phan May Song Hong (MSH)

Ngay 25 thang 3 nam 2025

Nhimng sy kién quan trong ciia MSH

60,000 -

Hoat dong xuét kh&u phuc hoi nho

su tang trudng trd lai cda cac thi R IR
trudng trong diém. Bon hang doi dao trd lai. T

50,000
40,000
30,000 | Paidich

Covid-19 ! Kinh té thé gidi hoi

phuc tich cuc
20,000
Nha may Xuan
.- Ty gia tang lam gia tang chi phi dau vao Trusng i kyhc’Ji con

10,000 el va nha may SH10 di vao hoat dong gop g &

phén tang doanh thu nhung khong
dang ké khién LNST giam 22%.

Khach hang l6n New York
Company mét kha nang thanh toan
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Ngudn: Bloomberg, it liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dét may]

Congty C6 phan May Song Hong (MSH) Ngay 25 thang 3 nidm 2025

Rui ro

Rui ro nhu cau phuc hoi cham

Hién nay, My - thi trudng xuét khdu chu lyc ctia MSH dang trai qua nhitng bién dong kho ludng
trong nhiém ky 2.0 ctia t6ng théng Trump. Viéc lién tuc dua ra nhitng chinh sach &p thué lén
hang héa nhap khdu vao My d6i vai cac nudc déi tac khién nén kinh t&€ My chju anh hudng
khong it.

Trong trudng hop kinh t€ My bién dong, nhu cau nhap khdu cac mat hang khong thiét yéu nhu
hang dét may co thé sut gidm va hdi phuc khéng nhu ky vong. Bidu nay sé tac dong lon dén
lugng don hang xuét kh&u ctia MSH.

Rui ro cac dao luat bo sung vé thoi trang bén virng ctia EU dugc cong bd va thong qua
ké tir thang 3 nam 2025 trd di.

Thi truong EU dang dan trd nén khat khe hon tir khi ESPR (Quy dinh vé Thiét k& Sinh thai cho
San phdm Bén virng) bat dau co hiéu luc vao thang 6-7/2024. Cac luat phu theo quy dinh cta
ESPR sé duoc cong bé va thong qua ké tir thang 3 nam 2025 trd di. Viéc nay dat ra thach thirc
cho céac doanh nghiép dét may Viét Nam phai ddm bao nha may san xuét tuan thu dung quy
dinh vé bén virng, du kién tang thém 10% chi phi x&y dung nha may.

Rui ro ty gia tang
Hién tai, MSH dang c6 khoan vay béng USD dé xay dung nha may Xuan Truang 1. Do do, viéc ty

giad USD/VND c6 thé tang trong ngan han sé khién MSH phai tra ng nhiéu hon, anh hudng dén
loi nhuén sau thué ctia cong ty.

Rui ro My ap thué lén mat hang dét may Viét Nam dé can bang lai can can thwong mai

Thi truong My tac dong rat 6n dén doanh thu va Igi nhuén ctia MSH do 90% doanh thu xuét
kh&u ctia cong ty dén tir thi trudng nay. Trong kich ban My ra [énh &p thué suét lén cdc mat hang
dét may cua Viét Nam khi xudt kh&u vao quéc gia nay, MSH c6 thé chiu &nh hudng lon néu cac
d6i tac My cét gidm don hang va tim kiém ngudn cung tir cac nudc c6 thué sudt vu dai hon.
Bong thdi, bién lgi nhuén gop clia cong ty c6 thé bi thu hep néu khong thé chuyén phan chi phi
tang nay sang khach hang dé gitr chan déi tac.

Rdi ro khach hang 16n méat kha nang thanh toan

Trong trudng hop khach hang lén phéa san hodc méat kha nang thanh toan, MSH sé phai d&i mat
véi nhirg rui ro tiém &n nhu méat vén, suy gidm dong tién va &nh hudng truc tiép dén lgi nhuan
hoat déng ctia cong ty. Trong qué khit, MSH da ting phai d6i méat véi tinh trang nay mot lan khi
vao thang 7/2020, thuong hiéu thai trang New York Company (vén chiém 13% téng doanh thu
nam 2019 ctia MSH) mét kha nang thanh to&n do cong ty me pha san. bigu nay khién dy phong
khodn phai thu kh6 doi tang lén va &nh hudng dén loi nhuén sau thué ctia May Séng Hong tai
thoi diém do.
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Phu luc

Thuonghieu [l Thist ke »

[Viét Nam / Dét may]
Congty C6 phan May Song Hong (MSH)

Cac phuwong thirc san xudt hang may mac

Tim ki€m nha

cung cép
nguyén vat liéu

i Loi nhugn rong: 1-3% “ Bién LNG: 5-10%
; '

. |

|

Ngay 25 thang 3 nam 2025

| EmCTTEE

Phan phdi &
Marketing

Pac diém Bién LNST Bién LNG
ctia doanh
nghiép
CMT (Cut - | Doanh nghiép chi thuc hién khau c4t, may va hoan thién san 1-3% 5-10%
Make — Trim) pham.
2 Phuong thitc san xuét don gian nhat
FOB/OEM (Free | Doanh nghiép chu dong thém khau chudn bi nguyén vat liéu, 3-5% 10-20%
on Board/ | thuc hién san xuét don hang va giao dén cang do khach hang
Original chi dinh.
Equipment o . o )
Manufacturing) - F(?B cap 1.. Nha cung cdp nguyén liéu do khach
hang chi dinh
- FOB cé&p 2: Doanh nghiép tu tim kiém nha cung cép
nguyén liéu.
2 Phuong thirc san xudt bac cao hon CMT
ODM (Original | Doanh nghiép tu thiét ké mau san ph&m, tim kiém nha cung cap 5-7% 20-35%
Design nguyén vat liéu, s&n xuét va van chuyén don hang dén khach
Manufacturing) | hang.
2 Phuong thirc thé hién tinh sang tao cta doanh
nghiép thong qua mau tu thiét ké.
OBM (Original | Doanh nghiép tu thiét k& mau san phdm mang thuong hiéu ctia >7% >35%
Brand chinh doanh nghiép, tim ki€m nha cung cdp nguyén vat liéu, san
Manufacturing) | xudt don hang va phan phéi san pham.
2  Phuong thirc mang dam déu &n riéng cta doanh
nghiép

Nguon: Chimg khoan Shinhan Viét Nam
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[Viét Nam / Dét may]
Congty C6 phan May Song Hong (MSH)

Ngay 25 thang 3 ném 2025

Phu luc: Bao cao tai chinh

Bang can dai ké toan
Nam (Ty dong) 2022 2023 2024 2025F 2026F
Tong tai san 3294 3453 4521 4960 5,170
Taisanngén han 2342 2553 3250 3632 3643
Tién va tuong duong tién 4% 45 887 918 %8I
DautuTCngdnhan 956 971 653 92 101
Céckhodn phdi thu 34 598 992 1014 1036
Hang ton kho 603 507 645 693 605
Taisén khac 18 2 73 15 10
Taisandaihan 931 900 121 1328 1527
Taisanco dinh &2 774 700 1220 1423
Chiphixay dung dd dang 2 59 473 50 45
DautuTCdaihan = - 2 R R
Tai snkhéc 68 - 2% 2% 2%
Téngng 1,575 1643 2,468 2379 2420
Nongénhan 1,269 1335 1860 1,561 1593
Khodn phai tra 871 790 1026 927 936
Ngudi mua tr tién truec 15 14 15 16 16
Vay vanothué tai chinh 376 527 813 612 636
Khéc 6 5 6 6 6
Nodaihan 306 308 608 818 827
Vay vangthué tai chinh 306 308 608 818 827
Khac - - - - -
Vén chii sé hiru 1,719 1810 2053 2581 2,750
Vén gopchtisohiu 750 750 750 750 750
Théng durvon - - - - =
Loinhuan gitt lai 673 70 850 1358 1480
Venkhac 186 186 193 193 193
Loi ich CDkhong kiém soat 110 163 259 279 32
*Téngng 682 835 1420 1430 1463
*NU rong (tién) 258 379 534 512 48
Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
Luu chuyén tién té
Nam (Ty dong) 2022 2023 2024 2025F 2026F
T tir HOKD 8% ® 164 28 25
Loinhuan rong 338 245 40 679 702
Khduhao TSCD 134 135 127 195 201
(L& tirHD dau v 3 (119 (108) (100) (109
Thay ddi vén luu dong 339 (357) (456) ®) (@)
Thay déi khac 153 8 162 (Ces) (105)
Tién tir HD dau tu (©74) ® (145) (125) @)
Thay d6i tai san cG dinh @15) 106 3% 543 208
Thay doi tai san dau tir (259) (187) (539 (668) (299
Thay déi khac - - - - -
Titn tirHD tai chinh (166) 1 a (o) (120)
Thay d6i v6n c8 phan 74 9 66 - =
Tién divay/(tr) no (52 259 609 162 137
3 tic, loi nhuan da tra cho CSH (187) (187) (263) (263) (263)
Luru chuyén tién thuan trong ném e 3 & B 6
Tong tien daunam 319 4% 455 887 918
Thay d6i trong ty g 0) - - @ U)
Téng tién cudi nam 424 455 887 918 981
Ngudn: Dit iéu cng ty, Shinhan Securities Vietnam
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Két qua hoat dong kinh doanh

Nam (Ty dong) 2022 2023 2024 2025F 2026F
Doanh thu thun 5521 454 520 6200 6,741
Tang trudng (%) 163 (177) 163 174 87
Gia von hang ban 4e) (3979 @45 o (o)
Loi nhuan gop 829 564 80 16 176
Bién lginhuén gop (%) 150 124 157 178 175
Chi phiBH & QLDN (470) (377) (389 (454) (521)
LN tir HDKD 359 187 M 652 655
Tang truong (%) (1000) (480) 1364 49 05
Bién LN tirHDKD (%) 65 41 84 105 97
LN khac 81 120 110 128 149
Thunhdp tai chinh 152 91 il 20 223
Chi phitai chinh (65) 3 @) ©) ©7)
Trong d: Chi philai vay (34 (43) (53 (63 (59
Li nhudn rong tir HKD khéc U] 1 (i6) U ©
LNTT 439 307 541 780 804
Thué TNDN (101) (61 (101) (101) (102)
LNST 338 245 440 679 702
Tangruong (%) 237) 074) 794 543 35
Bién lofnhuén rong (%) 61 54 83 109 104
LNST c8 déng congty me 375 264 410 649 672
LaiichCBTS (7 1 £y £y £y
LN trudc thé va lai vay 45 %2 48 m 45
Tangtruong (%) (630 (33 862 460 47
Bién LN (%) 73 58 92 115 m
LN trudc thué, lai vay va khdu hao 539 397 615 907 946
Tangrusng (%) (90 (64 550 476 43
Bien LN (%) 98 87 16 146 140
Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
Chi s tai chinh
Nam 2022 2023 2024 2025F 2026F
EPS (dong) 4998 3260 5465 8648 8963
BPS (dong) 21452 21948 23908 30591 36605
DPS (dong) 2500 2500 3500 3500 3500
PER(K) 57 i 95 70 68
PER(X) 14 15 19 20 17
EV/EBITDA () 47 67 65 69 66
Tylechitracotic (%) 250 250 350 350 350
Laicotic(%) 33 33 46 46 46
Khé néing sinh (i
Bién EBITDA (%) 98 87 116 146 140
Bien LN tirHDKD (%) 65 41 84 105 97
BienLNST(%) 61 54 83 109 104
ROA(%) 103 71 97 137 136
ROE(%) 196 136 214 263 255
Khé néng tai chinh
No'vay VGn chti s hitu (%) 397 461 692 554 532
Ty sthanhtoan tien mét (%) 334 341 476 589 616
Kha nang thanh toan (& vay (x) 19 59 91 105 126
Higu qua hoat dong (%)
S6ngay vonluu dong (ngay) 75 n 89 % 87
S8 ngay hang tonkho (ngéy) 60 51 47 48 43
S8 ngay khoan phéithu (ngay) 33 38 55 59 56

Nguor: Dir iéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dét may]

BAO CAOCONGTY Cong ty C8 phan May Song Hong (MSH) Ngay 25 thang 3 nam 2025
Cong ty C6 phan May Song Hong (MSH)
Bién dong gia c6 phiéu Ngdy huyén nghi Gidmuctiéu | Khoanggia MT (%)
) (VWD)| TB Max/Min
130% 1 25/03/2025 (BC lan dau) MUA 76400| 939 21.7/877
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MSH VN EQUITY VNI

Gia myc tiéu (VND)
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MSH VN EQUITY

Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

C8 phiéu Nganh
¢ MUA:Kha ndng sinh |3 trong 12 thang ttr 15% tré én + TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15% ¢ TRUNG LAP: C6 phiéu dugc theo doi co von héa [6n nhét trong nganh dutge khuyén nghi
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15% GlU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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[Viét Nam / Dét may]

BAOCAOCONGTY Congty C6 phan May Song Hong (MSH)

Ngay 25 thang 3 ném 2025

Compliance & Disclosure Notice
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¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Trang Pham

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: MSH VN
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securities of the companies mentioned in this report.
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¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
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¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
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Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

* United States: This report is distributed in the US by Shinhan Investment America, Inc,, @ member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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