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BAO CAO PHAN TiCH DOANH NGHIEP VFSV

I. TONG QUAN DOANH NGHIEP SECURITIES

o z A R ~ ~ S

g GIOI THIEU TONG QUAN TIEU PIEM PAU TU

& ” » - Téng doanh thu 2025 ky vong ting 5,19% so v&i 2024 :

B KHUYEN NGHI NAM GIU

e ., ) aw e MSH d3 nhan da don hang cho Quy 2 cung véi ky vong vé co héi chiém thi phan cda Trung Qudc tai My do chién tranh
Gia muc tiéu (dong) 64.000 thwong mai My - Trung
Upside toi da AR e réng quy mé san sudt: VFS dy bdo, MSH c6 thé tang dugc 16% cdng sudt trong ndm 2025 sau khi nha may Séng Héng 10

di vao hoat ddng 100% cdng suat cung véi nha mdy Xuan Truong dy kién cd thé dat dugc 40-50% céng suit vao cubi nam
2025.

THONG TIN CO PHIEU

 Doanh thu tai chinh tdng déu 10% yoy nh& huéng loi tir chénh léch ty gia gitra cdc nwéde xudt/nhdp khau 1én |a Trung va MY.

S6 lwgng CP lru hanh 75 triéu I . o . . . . , . N . )
Bién lgi nhuan ky vong nam 2024 tiép tuc tang 3-5% yoy: 80% don hang cua MSH theo phuong thirc FOB (bién Igi nhuan TB

KLGD binh quan 10 ngay 177 nghin tdm 15-17%). Viéc tdng doanh thu dic biét cdc don hang tai My s& giup MSH ting bién Igi nhuan cda mang nay. Cung véi d9, giad
cotton dy kién s& ti€p tuc di ngang trong ky 2024/25 s& khién bién lgi nhudn mang chan ga ting.

Bién ddng gia 1 tuan +0,51%
Bi&n déng gié 1 théng 2.77% = Loi nhuan sau thué tang 15,07% yoy
V&n hoa (ty VND) 4.403,3 Dau tw vao thi trwdng Ai Cap, noi c6 céc lgi thé vé chi phi nhan cdng va van chuyén dé dinh hwdng ma rong thi trudng My, EU
RUI RO
BIEN DONG GIA c6 PHIEU * Nhu ciu v& may mic cta cac nwé'c My, EU yé&u di + Viét Nam c6 thé nam trong cac nwéc bj My danh thué
Biéin dong ciia MSH 50 v61 VN-Index trong nim | 2om | 222 | 2023 | 2024 | 2025F |
60% 2024-nay - Doanh thu thuin 4.747,62 5.520,96 4.541,91 5.280,40 5.544,42
50% °
40% Loi nhuan gop 930,59 828,67 563,98 829,51 914,53
30%
20% Chi phi ban hang (144,88) (173,36) (147,70) (136,71) (147,65)
10% y Chi phi quan ly DN (298,76) (296,76) (229,73) (252,45) (260,03)
0% (]
-10% Doanh thu tai chinh 77,82 152,13 191,46 210,72 231,79
-20%
Chi phi tai chinh 18,88 65,12 72,90 84,72 105,90
Qv\,»v 06)\,9‘ Qb\,ly 6\\,19\ Q%\Wb‘ 0%\,‘9‘ \9\"’& \,\,\’\? \:L\,»v < \,\,»6; < q/\,@ &\,@ p ( ) ( ) ( ) ( ) ( )
LNST 442,37 337,69 245,25 439,90 506,20

e \/|SH e \/NINDEX Bién |Q’i nhuén rbng 9,32% 6,12% 5,40% 8,33% 9,13%




BAO CAO PHAN TiCH DOANH NGHIEP
I. TONG QUAN DOANH NGHIEP

GIOI THIEU TONG QUAN
Nganh nghé kinh doanh

G¢0¢c/v0/c0

Chudi san xuat cia MSH

PAau vao Qua trinh san xuat

Bong, xo' s¢'i
Nhap khau tir Han Quédc, Dai Loan, Thai Lan

£~
e ————————

Vai

San xuat ndi dia: nhap tir cac cong ty trong
nudc

FOB: nhap kh&u tir My, Trung, Pai Loan ( gia
nhap khau d3 dugc tinh cung vdi gid von don
hang) = gia nguyén vat liéu bién dong khéng
anh huwéng dén DT, LN

CMT: dwogc nhan hang dat y

Chan, ga, gbi, dém Y
« Khu vuc san xust: Séng Hong 8
* Nang lwc sdn xuat: 150.000
yards/thang

e ¢
bl
— =\

Quan do
* Khu viyc san xuat: Song Hong
1,3,4,7,9,10
* Nang lwc san xuat: 96 triéu
san phdm/ nam
* 80% FOB, 20% CMT /

|

\
N,

\N

VFS’

SECURITIES

Puogc thanh 13p tlr ndm 1988, Céng ty C6 phan May Séng Hong 1a mét trong nhitng nha may san xuat hang may mac va xuat khiu chan ga gbi dém I&n hang dau Viét Nam. Véi 26
xudng san xuat duoc xay dwng va quan ly tap trung tai Nam Dinh, cé lgi thé vé san bay va cang bién, cdng ty d3 va dang trd thanh ddi tac tin cly cla rat nhiéu thwong hiéu thoi trang
noi tiéng trén toan thé gidi nhu Columbia Sportswear, Haddad Brands (v&i cac thwong hiéu Nike, Converse, Levi’s),...

SONGHONG

Péem &
Chan &’

)

90% Xudt khau  E——

Thi tru'b'ng hang CMT Thij trwo'ng hang FOB

29

= Nhat Ban va cac nwéc khac

= US

= EU

o

B [EUEE

Ngudn: MSH, FiinPro, VFS téng hop



BAO CAO PHAN TiCH DOANH NGHIEP A 4
Il. KET QUA KINH DOANH VFS

(@] X 2 v
g KET QUA KINH DOANH NAM 2024
5 ~ 1 A ex > rs e s f L
g Doanh thu va lgi nhuan tang tro lai sau thei ky khé khan Doanh thu may mic cia M§ 2020-2024
N . ~ ? A 7 10,
ol 2024, MSH ghi nhan téng doanh thu dat 5.491,12 ty déng (+16,01% yoy) trong do: 400 40,0%
> v N s \ A . v A Y ~ \ 7 . 350 30'0%
1)  Doanh thu t&r ban thanh pham tang 15,97% nho cac don hang dan quay lai, dac biét la nhitng don hang FOB v&i 300
gid tri cao hon. Nguyén nhan chu yéu Ia thi trwéng may mac tai Hoa Ky hoi phuc nhe 2,1% so va@i clng ky, cung 250 20,0%
v@i nhu cau 14p day hang tdn kho sau thoi gian khé khan nam 2023. 2 500 10,0%
o)
. “ AL o Ni s i s i am poa , P 0,0%
2)  Ngoai ra, doanh thu vé dich vu cho thué nha xudng, kho bai cling tang 17,8% nho gia nha, gia dat hoi phuc. Ty 150 2,1%
gid tang cling gitp MSH thu dugc khoan 13i chénh léch ty gid tdng 29,5% yoy. 100 -10,0%
’ N 50 -20,0%
LNST tang manh v&i so 13i dat 439,9 ty dong, tang 79,37% yoy, trong do: . 20000
A . ) . L. N o n L y 2020 2021 2022 2023 2024
1)  Bién lgi nhugn mang may mdc tang manh lén 14,99% (+7,6% yoy). Nguyén nhan chinh la do trong nam 2023,
MSH cht yéu nhan cac don hang CMT vdi bién lgi nhuén thdp. Budc sang ndam 2024, cac don hang FOB da quay mmmm Doanh thu  ====Tang truéng
tré lai, chiém 80-90% doanh thu giup bién lgi nhuan phuc hoi.
K&t qua kinh doanh ctia MSH Co ciu téng doanh thu cia MSH 2020 - nay
6.000 25% 6.000 25,00%
5.280,40
20% 20% 5.000 20,00%
5.000 20% vonn 14,99%
4.000 15% 1% @ 15,00%
12% 15% 8 3.000
@ o>
2 3.000 = 10,00%
Z 2.000
10%
2.000 1000 5,00%
1.000 I . e i 0 . ——— — - 0,00%
2020 2021 2022 2023 2024
0 [ [ [ | . 0%
2020 2021 2022 2023 2024 mmmm Doanh thu ban hang mmmm Doanh thu cung cp dich vu Lai tién gUi, tién cho vay
. . N . L3i chénh léch ty gia @ Bién LN mang may mac Bién LN mang dich vu
. Doanh thu thuan m 13i/(10) thuan sau thué Bién 13i gbp Bién Idi rong

Ngubn: FiinproX
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BAO CAO PHAN TiCH DOANH NGHIEP A 4
Il. TRIEN VONG KINH DOANH YE%

CUOC CHIEN THUONG MAI MY - TRUNG ( CO HOI VA THACH THUC) Nhap khau hang may mc ciia Hoa Ky tir 1 8 thi trurorng chinh
Co hdi — chiém thj phan cta Trung Quéc tai My ndm 2024
* Trong n3m 2024, Viét Nam d3 xuat khdu hang may méc sang My dat 14,98 ty USD (+13,7% yoy), chi€ém 19% thj Kim ngach: ty USD, Thi phan: 5%
phan nhap khdu may mac cia M§. Mac du nguyén nhan cla viéc tang kim ngach va thi phan nay chid yéu dén tir
sy dich chuyén don hang tir Bangladesh. Nhuwng cé thé thay duoc, Viét Nam d3 tan dung rat tét loi thé cda minh

.y , Khac, 20,59, 26%
dé san sang thay thé cac thi trwong dét may lon.

Trung Quéc, 16,51, 21%

Pakistan, 2,16, 3% Viet Nam, 14,98, 19%

* Sang nam 2025, My da danh thué tat ca cac hang nhap khiu cé xuat x&r Trung Quéc vdi mirc thué 1én dén 45% (
d3 cong thém 20% thué bé sung duwoc ap trong dau ndm 2025). Ngoai ra, My cling d3 loai bd chinh sach "de
minimis*, diéu nay cling khién cho cac trang thuwong mai dién t& nhw Shein, Temu,... bi danh thué ngang véi cac
hang hda binh thuwdng. Viéc ddnh thué nay khién cho gid hang héa Trung Quéc tang tir 30-70% ( tuy mat hang)
khi dén tay ngudi tiéu dung. Mexico, 2,62, 3%

ong nhap kha
79,26 ty USD

— 1,71%)
; (+ )] (]

& v
India, 4,69, 6%

Indonesia, 4,25, 5%

Honduras, 2,32, 3%
Bangladesh, 7,34, 9%

= Pay la co hodi I&n dé Viét Nam md rong thi phan xuat khau vao My, dac biét trong linh viec dét may. Khi hang héa
Trung Quéc tré nén dat dé va kém canh tranh hon, cdc nha nhép khdu My sé cé xu hwéng tim kiém cdc déi
tdc thay thé cé ndng lwc sén xudt én dinh, chi phi hop Iy va chinh sach thuong mai thuan lgi hon, trong dé Viét
Nam |a mot diém dén wu tién.

Cambodia, 3,8, 5%

Thach thirc — nguy co’ bi ap dung cac bién phap phong vé thwong mai Viét Nam xust/nhap khiu hang may mic tir M§ va

+ Hién nay, Viéet Nam van phu thudc |&n vao ngudn nguyén liéu nhap khau tir Trung Qudc cho nganh dét may. Trong bdi Trung Quéc ndm 2024
cadnh Trung Qudc cé kha nang tiép tuc pha gia dong Nhan dan té nham thic ddy xuat khau va gia tang loi thé canh tranh 20.000
Vvé giad so vdi cac qudc gia khéc, diéu nay cé thé khién déng CNY mat gia sdu hon so véi Viét Nam déng. Thuyc té giai mNhap khdu  ® Xust khau
doan 2018-2019 duwdi thoi Trump 1.0, déng CNY tirng giam gid téi 12-13%, trong khi VND chi gidm khoang 2-3%. 15.000
= Tuy nhién, viéc phu thuéc nguyén liéu Trung Qudc va thang duv thwong mai vdi My tdng manh cé thé khién Viét Nam d6i % 10,000
mat nguy co bi cdo budc “lan tranh thué”, “gia cdng trung chuyén” va tham chi bj dua vao danh sich “thao tung tién té”. §
Né&u khdng cé céc bién phap minh bach hda xuat x&t va da dang héa ngudn cung nguyén liéu, Viét Nam cé thé phadi déi 5000
mdt véi nguy co’ bi My dp dung cdc bién phdp phong vé thwong mai va ddnh thué cao hon trong théi gian téi. -
0

* Chy thich: “de minimis” Id murc gid tri téi thiéu cia mét 16 hang nhdp khdu ma dwdi mirc d6, hang héa dugoc mién thué va tha tuc hdi quan don gidn hon. (Tai

Trung Qudc My
MYy trwdc d6, ngudng de minimis la 800USD

Ngubn: FiinPro, Vitas, VFS téng hop



BAO CAO PHAN TiCH DOANH NGHIEP VFSV

Ill. TRIEN VONG KINH DOANH SECURITIES
(@] X 7 N L] X N
g NHU CAU TAI CACTH| TRUONG CHU LUCTIEP TUC BUQC DUY TR Hang t6n kho chia cac d6i tac I&n cia MSH déu Nhu ciu I3p day hang tén kho vao quy 1 sau
B ~, 3 ~, N ” , e . » . ~ d’ 2 Y h‘( Y F AR 2024 kh- ~ e N e ., 4
N Nhu cau I3p day hang ton clia cac ddi tac tai My ang & murc thap vao cuot nam i 43 giam vao cudi quy
S 1.600 2.300
ol

- T6n kho nguyén vat liéu va sdn pham clha cac cong ty déi tac I&n cha MSH
nhu Columbia Sportswear, G-lIl, LEVI déu dang giam nhe va thap vao cudi 1.200 2.250
nam 2024. Viéc hang tén kho gidam khéng chi la xu hudng cta 1 cdng ty ma

Triéu do

. 2.200
con |3 xu huwdng clia nganh dét may cia My & Quy 4. Tuy nhién, sang dau

800
¢ /\/\ 691
ndm 2025, thj treong MY d3 bat dau ruc rich 1ap day lwong hang ton kho 400 478 ¥ 2.150

nay, tang 0,45% so vdi thang truwdc. Diéu nay ky vong sé kich thich nhu cau l | | ‘ i | ‘ | | ‘ | | |
_ 2.100

Ty USD

chung clia cac d6i tac Ién cda MSH
(SN
LA

. ) . . R - , ORI SR, S, R, S P I 2.050
- N&m 2025, thj trwong thoi trang tai My dy kién dat doanh thu 365,70 ty NS S SN SN R I mmomomomom ot oYY YT T
s ~ n . 7. . \ N v 2 7 . ~ ~ e T T e T s T T S
USD, I&n nhat thé gidi. Thi trwong duwoc ky vong tang truong voi toc do ——Glll ———COLM LEVI S 88538358385 8 325
CAGR 1,84% trong giai doan 2025-2029. Phan khuc 1&n nhat 1a thoi trang
nt¥, chiém 195,24 ty USD. Tang trwdng xuat khidu hang dét, may Viét Nam Thi phan cta Viét Nam trong téng nhap khiu
. S N ont 2. A 3 uwe a la EU
Thi phan tai EU tiép tuc dwgc mo rong sang cac nwé'c may mic clia
40% 5,0%
- Theo Statista, doanh thu ban 1é hang may mac tai EU-27 dy kién dat 326,7 ty 4.46%
o N I ) , 30% 12,42% % %
USD nam 2025, toan bo chau Au la 497,9 ty USD (+2,4% yoy). Trong dd, 91% 4,5% 41% 4,3%
nhu cdu chu yéu & phan khic tdm trung va cao cap vira, bén virng va hop tui 20% 4,0%
tién. Pay cling chinh la phdn khic cta cac khach hang 1én cdia MSH. 10% [918% 4oy 34% 3,6% I
- Tan dung EVFTA: Hién tai, phan 1&n cac don hang xuat khau EU cha MSH d3 0% 3 0%
dugc hudng thué 0% va dy doan sé& duwoc tang thém khi MSH gia tdng chd  -10%
o A ria 2,5%
doéng nguyeén liéu. -20%
. ! } . ! 2020 2021 2022 2023 2024  2T2025 2,0%
- 2 théng dau ném, xuat khau may mac Sang cac nuwdce lon cua Viét Nam tlép 2018 2019 2020 2021 2022 2023 772024
tyc tang trudng: My (+9,18% yoy); EU-27 (+6,57%) =My —NhatBan Han Quoc  ===EU-27

- Theo Vitas va ban |anh dao, MSH d3 nhan dwoc full don hang cho Quy I, Quy Il va dang tiép tuc dam phan cho quy IIl. Ngun: Tradingview, FiinProX, VFS téng hop
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Il. TRIEN VONG KINH DOANH YE%

(@) > a A 5 X N N X

g MO RONG QUY MO SAN XUAT VA THI TRUONG PAU TU

% Dy an nha mdy Xuan Truwong Tham nhap vao thij trro'ng Ai Cap — Dinh hwdng cho thi trwong EU

o

N Lo ,

a1 +»» Nha may Xuéan Tru'o’ng Il xay du’ng tlr Q4/23. Dy an nay c6 tong von o R . . ] e . L .
dau tu khoang 700 ty dong, vai dién tich 1a 9,6 ha. Trong d6 c6 50 Chi phi lao dong cua Ai Cap thudc top cac Ai Cap gan kénh dao Suez, gitp giam thoi gian
chuyén may, cong suat thiét k& wdc tinh 13 30 triéu san pham/nam nwé'c thap nhat thé gidi (USD/ngurdi/thang) van chuyén sang cac nwéclén

(trong d6 cd 3 triéu san pham &o jacket quy chuan/nam)

= Tinh dén cudi ndm 2024, nha may van chua hoan tét xdy dung (tai
san d& dang méi dat 472 ty/700 ty vén dau tu). V&i ti€n do nay, nha
mdy cé thé di vao hoat dong vao Quy 3/2025 véi 50% cong suat thiét
ké.

= VFS dy bdo, MSH ¢6 thé tang duwgc 16% cong suat trong nam 2025
sau khi nha mdy Séng Hong 10 di vao hoat dong 100% cong suat
cung v&i nha may Xuan Trudong dy kién cé thé dat duwoc 40-50%
céng suat vao cudi ndm 2025.

Nang lyc san suit cha MSH

140
120 % Trong quy 3/2024, May Séng Hong da hoan tat viéc thanh 1ap cong ty lién két tai Ai Cap nham hién thyc
£ 100 hda k& hoach d4au tu vao thi trudng nay. Cong ty hién s& hitu 50% von tai cong ty lién két, véi tong von
2 dau tu tinh gien cudi nam 2024 la khoang 40,7 ty dong. Hoat dong chinh cua cong ty la san xuat may
E 30 méac va da bat dau hoat dong tir thang 7/2024. MSH van chua ghi nhan c6 tirc/loi nhuan tir cdng ty nay.
§ 60 Ai Cap c6 nhiéu lgi thé, day la nwdc cé nén van minh lau doi, chi phi nhan céng thdp hon nhiéu Viét
5 Nam, hiép dinh tu do ky v&i Israel theo d6 hang xuat di My dugc mién thué 100%, thoi gian van chuyén
= 40 duong bién sang chdu Au va My gan. Nhiéu nudc da va dang dau tu vao Ai Cp va dau tu nhiéu nhw

Trung Qudc, Thé Nhi Ky.

20
I % Trong bdi canh Bangladesh—mét quéc gia xuat khau may méc I1én sang My va EU—dang d6i mat voi
o H bat 6n chinh tri. Cung v&i d6 1a cudc chién tranh thwong mai My -Trung ngady cang cang thang, May

2000 2005 2010 2015 2020 2021 2022 2023 2024 2025F 2026F Séng HoNng c6 thé tan dung co hoi nay dé gia ting thi phan tai hai thj trudng trén.

Ngudn: Céng ty May Séng Héng, VFS téng hop
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Il. TRIEN VONG KINH DOANH YE%

BIEN LOI NHUAN TIEP TUC CAI THIEN
Bién lgi nhuan ndm 2025 ti€p tuc ting trwdng 3-5% yoy

(@)
N
~
(@)
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~~
N
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N
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*  Gia bdng nguyén liéu Quy 1/2025 d3 gidm 26% yoy va dao ddng &n dinh tai gid 60-70 USD/Ibs. Dy bdo gid bong van ti€p tuc di ngang nhung khé cé thé ting manh tré lai do:

v' T6n kho béng cudi ky cao + Lwong béng xudt khdu tdng: Vao ndm 2024/25, du trit cudi ky van dugc du doan sé ting (+1,8 triéu kién, tir 75,8 1én 77,6 triéu kién), dat mdrc cao ky
luc k& tir ndm 2019/20. Cac qudc gia xuat khau bong I&n nhu Brazil, Uc va cac nwdc Tay Phi du ki€n s& cé vu thu hoach lén.

v Nhu cdu duy tri 6n dinh: Dy bdo cla WASDE, tiéu thu toan ciu s& tang nhe 1&n 600 nghin kién |én mirc 116,5 triéu kién. Nhu cdu tang cao dac biét & Pakistan, Bangladesh va Ai Cap.
v Trung Qudc ap thué b6 sung 15% d6i vdi bong nhap khau tir Hoa Ky.
e Chisd van tai giam 42% so v&i mirc trung binh ndm 2024 va giam 4% so vdi trung binh quy 1. M3c du MSH xuat khau theo gid FOB nén khong bi chiu phi van chuyén nhung lai nhap
khau 20 - 30% nguyén liéu tir Trung Quéc, Han Quéc va céc nudce khdac. Viéc chi phi van tai gidm sé gilip cho bién lgi nhudn cia MSH c6 du dia dé ti€p tuc ndi réng.

- Gia Bdng nguyén liéu chiém 60% gid vén mang chdn ga cla MSH. Pay |a mang cd ty trong rat nhd (chi 10%) trong co cdu doanh thu cia MSH. Chinh vi vay, viéc gid bdng giam
manh ky vong chi c6 thé tang 8-10% bién loi nhuan gdp cla MSH trong Q1/2025 so véi cung ky. Cling vdi viéc chi phi van tai dugc giam, cdc don hang FOB dugc gia tang (da
phan tich & slide 5) VFS ky vong bién lgi nhudn gdép trong ndm 2025 s& tiép tuc tang trwdng nhe 3-5% yoy.

Drewry World Container Index (WClI) Gia nguyén liéu cotton dau vao gidm manh tir dau nam 2024
7000 100
6000
90
. 5000
S
<
"y 3
3 4000 2 5
(%]
o]
3000
2000 70
1000
[22] ™M [22] ™M o ™| < < < < < < < < < < < < N [Te) LN 60
gd8gdggsgagadzgsassgasaggd
5 £ g 9 094 g g9 $ 89 8 5 % g g 99 d g9 01/24 02/24 03/24 05/24 06/24 08/24 09/24 10/24 12/24 01/25 03/25

Ngudn: Drewry World Container Index, Investing
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IV. PHAN TIiCH TAI CHINH VFS

o A Y
S8 PHAN TICH TAI CHINH
- \ 2 aw . . . v n Ty lé thanh toan Lwru chuyén tién thuan
Sl Don bay tang cao trong thoi gian gia tang quy mo v y
S 1.600 140% 1.000
Ml - Ty lé no vay ting cao : N¢ vay clla MSH ting déu & 1.400 120% .
ca ngan va dai han tir ndm 2022 dén nay vdi quy mod 1200 500 i
tang tlr 40% von chu [én gadn 70%. Cac khoan vay chl 100% g - .
yéu dugc dam bao bang mdy méc, day chuyén, nha o 0% - M == -
. » P ~ ~ N v < [
may dé phuc vu cho bo sung von lvu déng va dac '?; 800
N / N / 7. A N o } 60%
biét cho cac nha may mdi nhu Séng Hong 10 (nam " 600 - - -500
2022) va Xuan Trudng (nam 2024). 200 ‘ 40%
-1.000
o A N N 2. en , 20%
- Nang luc hoat dong ngay cang cai thién nhung cé 200 2020 2021 2022 2023 2024
thé& xuat hién rdi ro. Thoi gian x& ly ton kho cla 0 0% ‘
MSH Cé XU hu,o',ng glém d‘én tu, 2020 d-é'n nay Chi Cbn 2020 2021 2022 2023 2024 LCT tr hoat dong tai chinh mmmm LCT tir hoat dong dau tw
’ . ~ 2 , . N 3 A A ~
48 ngay (1,6 thang) thap hon rat nhiéu so vdi trung M Vay ngén han e Vay dai han No vay/ VCSH NPT/ VCSH W LCT céc hoat dong san xu3t kinh doanh Tien va twong duong tien cudi ky

binh nganh 13 125 ngay (4,1 thang). Piéu nay cho
thdy MSH dang cé chién lugc ban hang va quy trinh
cung &ng van hanh tét. Tuy nhién, cung véi viéc sd
ngay thu tién dang cé xu hudng tang manh cho thay 140
MSH dang nd luwc trong hoat dong kich cau, day
manh ban hang nhung chd yéu 13 ban chju. Diéu nay
c6 thé gay ra 4p luc dén dong tién.

Chi tiéu vé nidng luc hoat ddng cia MSH so véi TB nganh tir 2020-nay

120
100

80

Ngay

- Dong tién ting nhwng chi yéu dén tir hoat dong
tai chinh: Sy héi phuc cta lgi nhudn d3 gidp cho

dong tién tir hoat déng kinh doanh chinh duwong tré& 40 -
lai, tuy nhién khoan phai thu ting cao van dn mon 2
dong tién nay kha nhiéu. Trong khoang thai gian gia . . |

tang quy mé san xuat nay, MSH ciing lién tuc di vay 0

dé tai trg cho hoat déng dau tu. N e
TG xt ly hang tén kho TG thu tién TG thanh todn phai tra

m 2020 m2021 2022 2023 m2024 Ngudn: FiinproX




V. DU PHONG VA DPINH GIA

G20¢/v0/20

Du phéng két qua kinh doanh

Dy phéng két qua kinh doanh 2025:

Dy phdng nam 2025 MSH [an luot dat 5.544,42 ty doanh thu (+5% yoy)
va 506,2 ty LNST (+15,7% yoy). Doanh thu va |gi nhudn déu tang do nam
2025 dugc ky vong tir s6 lvgng don dat hang tiép tuc duy tri va cé thé
tdng nhe trwdc nhitng bién déng cta vi mo thé gidi.

+ Diém tich cuwc Ia MSH ky vong s& di vao hoat dong nha may mdi trong
Quy 3/2025, ting 10-15% téng cong suat so vdi cung ky, giup doanh thu
tdng 5-8% yoy

+ Bién lgi nhu@n tdng nhe 1én 16,4% nh& gia bong, chi phi van chuyén
giam cung vdi cac don hang FOB gia tang.

+ Doanh thu tai chinh tdng 10% yoy khi ti€p tuc duoc huwdng loi nhe
chénh léch ty gia gitta cac nwdc xuat/nhap khau I&n |a Trung va MY.

+ Cdc murc chi phi bdn hang va chi phi quan ly tdng nhe 8% va 3% do
tang doanh thu. Chi phi I3i vay cling tang 25% so v&i nam 2025 khi MSH
tang khodn ng vay cd ngan va dai han (mdc du nén I3i suat khdng cé sy
bi€n d6i nhiéu hodc cé thé giam nhe trong 2025).

=> EPS fw 2025 la 6.748 VND

Dinh gia

Chung t6i s&r dung phuong phap P/E dé dinh gid c6 phiéu. Pua ra mirc
gia hop ly cho c6 phiéu MSH 13 63.000 — 64.000 VND.

+ EPS fw 2025 |3 6.748 déng

+ P/E duwoc gilt nguyén & mirc 9,x [an ( thap hon so véi mirc trung binh
nganh la 12,x

VFS’

SECUR

I TIES

| oon | 202 | 2023 | 2024 | 2025F |

Doanh thu thuin
% yoy DTT

Loi nhuan gop
%yoy

Chi phi ban hang
%yoy

Chi phi quan ly DN
%yoy

Doanh thu tai chinh
%yoy

Chi phi tai chinh
%yoy

LNST

% yoy LNST

Bién Igi nhuan rong

Bién lgi nhuan gop

40
30

20

2021

4.747,62
24,50%
930,59
23,91%

(144,88)
5,81%
(298,76)
-20,53%
77,82
24,09%
(18,88)
3,83%
442,37
90,84%
9,32%
19,60%

5.520,96
16,29%
828,67

-10,95%

(173,36)
19,66%

(296,76)
-0,67%
152,13
95,50%
(65,12)

244,83%
337,69

-23,66%
6,12%
15,01%

PE cta MSH 5 ndm gan nhat

2022 2023

2024

4.541,91
-17,73%
563,98
-31,94%
(147,70)
-14,81%
(229,73)
-22,59%
191,46
25,85%
(72,90)
11,96%
245,25
-27,37%
5,40%
12,42%

YTD

5.280,40
16,26%
829,51
47,08%
(136,71)
-7,44%
(252,45)
9,89%
210,72
10,06%
(84,72)
16,21%
439,90
79,37%
8,33%
15,71%

P/E cudi nam

P/E TB nganh

Ngudn:

5.544,42
5,00%
914,53
10,25%
(147,65)
8,00%
(260,03)
3,00%
231,79
10,00%
(105,90)
25,00%
506,20
15,07%
9,13%
16,49%

FiinproX, VFS



BAO CAO PHAN TiCH DOANH NGHIEP

© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguy@n Du, P. B&n Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Truwdng phong phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thj Huyén Chuyén vién phan tich
Nguyén Anh Quan Chuyén vién phan tich
Nguyén Thi Mai Chuyén vién phan tich
Lé Thi Ngoc Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn
guan.nguyen@vfs.com.vn
mai.nguyen@vfs.com.vn

ngoc.le@vfs.com.vn

VFS’

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao cao duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chiang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

ctia VFS. Khéng mét théng tin ciing nhw y kién nao duorc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/
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