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MAY SONG HONG (MSH) SAN XUAT

Gia hién tai VND38.800
Cao nhét/thAp nhat 52T VND41.140/26.170
Gia muc tiéu VND40.600
Cap nhat gan nhét 19/8/2025
Khuyén nghi gan nhét TRUNG LAP
Consensus 4,1%
Tiém nang tang gia 4,6%
Ty suét cb tirc 6,8%
Téng ty suét sinh 1&i 11,4%
Thi gia vén (tr USD) 155,1
GTGDBQ 3 thang
(tr USD) 0,5
S& hiru NN (tr USD) 74,5
SLCP Iwu hanh (tr) 112,5
SLCP pha loang (tr) 1125
MSH VNI
P/E trwot 12T 7,8x 14,7x
P/B hién tai 2,0x 1,6x
ROA 11,8% 2,1%
ROE 24, 7% 13,0%

*dir liéu ngay 31/10/2025
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MSH  emmm\/N Inde x

Co’ cau s& hivu

Gia dinh 6ng Bui Brc Thinh 42,0%
CTCP Chtrng Khoan FPT 7,7%
Khéac 50,3%

Téng quan doanh nghiép

MSH la mét trong nhing nha san xuét hang may
méc hang déu cta Viét Nam, chd yéu dé xuat
khaum. Thj trirong xuét khau chd yéu la Hoa Ky
(chiém khodng 80% doanh thu hang may méc),
Chau Au, Nhat Ban, Han Quéc, Pai Loan, Hong
Koéng. Cac san phdm cda MSH bao gom tir hang
dét kim dén hang dét thoi, dé thé thao, thoi trang
cho nam, n& va tré em - véi cac danh muc da
dang nhuw: vay, quan 4o khoac, a0 phong, bé dé
Blue, quan 4o thé thao,..

Chuyén vién phan tich:

Nguyén Thi Thuy Dwong

Duong.nguyenthuyl0@vndirect.com.vn

Tang trwdng mang gia cong hd tro’ doanh thu va I
nhuan - [Cao hon dw phoéng]
LNST Q3/25 t&ng 54,2% svck Ién 200,7 ty déng, nhe bién lgi nhuan mé réng va
thu nhap tai chinh tang manh.
Liy ké 9725, LNST tang 73,1% svck, vuot dw phong cd ndm cua ching toi.

Chuing t6i nhan thay ap lwc diéu chinh tang 1én gia muc tiéu 40.600 déng/cp, va
sé dwoc cap nhat sau khi xem xét thém.

Doanh thu gia cdng tang manh, bu ddp da giam cua mang FOB

Doanh thu Q3/25 dat 1.646 ty déng, giam 5,8% svck nhwng tang 12,3% sv quy trudce.
MUrc gidm svck chd yéu do hiéu trng nén cao, khi Q3 thwong la mua cao diém va mot
phan don hang da dwoc xuat khau sém trong Q2 do khach hang ddy nhanh ké hoach
dat hang (front-loading). Trong khi do, doanh thu gia cdng tang 215% svck, nho don
hang chuyen dich manh tir Trung Quédc khi cac thuwong hiéu My tim kiém cac don vi
san xuét ngoai Trung Quéc dé tranh mirc thué cao. Pa tang nay bu dap mét phan mire
giam 35,7% svck cla mang FOB. Két qua nay khong chi cho thdy nhu cau thué gia
cOng tang manh tir cac thwong hiéu My ma con lam bat Ién kha nang dap wng don
hang phtrc tap, chat lwong cao ctia MSH. Nhe d6, ty trong doanh thu gia cong téng
Ién 40%, so v&i mirc ddng gop 11,9% trong Q3/24, thé hién sw linh hoat va thich (ng
nhanh ctia MSH céac kho khan trong mai truéng thué maoi.

Bién LN gép mé& réng nhé& gia ban cao hon va dich chuyén co’ cau san pham

Bién LN gop Q3/25 tang 6,1d % svck l1én 21,2%, v&i ca hai mang FOB (+4,0 d) va gia
cobng (+7,7 d) déu déng gop tich cwc. Mrc cai thién chi yéu nhd gia ban binh quan
tang khi MSH dadm nhan nhiéu don hang c6 gia tri cao, Ao phtrc tap I&n mang lai hiéu
qua tét hon. Bdng thoi, sw dich chuyén chién lwoc trong co cdu san phdm ciing gitp
nang cao hiéu suét chung. Chang téi danh gia cao nang luc thich (ng vwot trdi cia
MSH trong bdi canh rdi ro thué quan gia tang.

Chi phi BH&QLDN tang, thu nhap tai chinh hwéng lgi tte ty gia

Chi phi BH&QLDN taéng 24,5% svck lén 108,3 ty ddng, chd yéu do chi phi nhan sy
tang 24,2% svck khi cong ty gia tang tra thwéng cho nhan sy cha chét va quan ly véi
két qua hoat ddng vwot trdi. Thu nhap tai chinh rong tang 3,6 1an svck Ién 35,6 ty déng,
nho 14i chénh léch ty gia tang 120,4% svck va 16 ty gia gidm 73,5% svck.

Bién LN rong mé rong nhé& hiéu qua hoat dong va thu nhap tai chinh manh
LNST Q3/25 dat 200,7 ty ddng, tang 54,2% svck, v&i bién LN rong mé rong 4,7d %
svck, nhé bién LN gép céi thién va thu nhap tai chinh tang. Ldy ké 9T25, LNST tang

73,1% svck 1én 465,2 ty déng, vuot dw phéng c& nam, clng cb trién vong tich cuc vé
kha nang duy tri tdng trwéng lgi nhuan ctia MSH.

% sV quy 9T25/
ty dong Q3/25 trwdc % svek 9T25 % svck dw bao 2025
Doanh thu thudn 1.646,7 12,3% -5,8% 41497 7.7% 80.6%
_FOB & CGGP 990.1 -9.8% -357% 26392 -19.4% 70,2%
_ Gia cong 656.6 77.7% 214.9% 1.510,5 160.7% 108.9%
Loi nhuan gép 3497 13,4% 31.7% 8492 56,4% 92 2%
Chi phi BH&QLDN (129,3) -1.3% 24.5% (357.7) 27.1% 81,9%
Thu nhép tai chinh rong 348 -27.3% 256,9% 103.9 23,0% 100,3%
Thu nhap khac 2.7) 156,3% -66.7% (3.8) -58,0% 0,0%
Loi nhuan trdc thué 2447 12,0% 53.9% 5722 71,9% 97.4%
Loi nhuan sau thué 2007 11,5% 54.2% 4652 73.1% 104,4%
Bién LN gdp 21,2% 0,20 % 6,10 % 20,5% 6,40 %
_FOB & CGGD 18,9% 1,10 % 4,00 % 17,8% 3,40 %
_ Gia cong 24.7% -5,80 % 7,70 % 25,2% 12,90 %
Bién LN rong 12,2% -0,1d % 4,70 % 11,2% 4,2d %
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Bao cao nay duogc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hodc trén thi tru’cmg noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao cdo dwoc cong bb cua cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duwoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trieéng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan — Trwéng phong Céng nghiép — Bat dong san
Email: tuan.nguyenthanh@vndirect.com.vn

Nguyén Thi Thuy Dwong — Chuyén vién phan tich
Email:_ duong.nguyenthuyl0 @vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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