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Vietcap % BAO CAO CONG TY
M6 tai khoan
CTCP May S6ng Hong (HOSE: MSH) KHONG BANH GIA
Nganh May mac 2023 2024 2025F 2026F Diénbién gia cd phiéu
Ngay bao cao 16/01/2026  poanh thu (ty déng) 4542 5.280 5.410 5.634  100%
Gia hién tai 35.700 VND % svck -17,7% 16,3% 2,5% 4%  80%
Loi suat c6 tuc! 11.2%  LNST saulgiich CDTS (ty déng)? 245 413 616 601  60%
. . o _ % % % -2.4% 40%
GT von hoa 4,0 nghin ty dong % svck 34,8% 68,7% 49,3% 2,4% .
- O, [¢) - (o) - O, (]
GTGD/ngay (30n) 12,7tydéng _EFS % svck? 348%  687% 0,5% 2,4% >
C8 phén Nha Nuée 0% BiénLNgop 12,4% 157%  20,5% 18,3% o N avam
N [ o, o, o, :
SL ¢ phiéu luu hanh n2,5trieu  DeNEBITDA 7% 107% 148% 14,3% MSH mVNI
Bién LN U HDKD 4,1% 8,6% 12,9% 121% . .
MSH Peers VNI o 0'on - © * *® Téng quan Congty
ey 59x  120x 1aoy BENLNrOng 5.4% 7,8% M.4%  107%  \MsH thanh 1ap nam 1988, & mot
e ' ' ' EV/EBITDA 10,9x 7,4x 6,9x 7,0x  doanh nghiép I6n trong nganh
P/B (hién tai) 1,8x 13 22x 10.3x 6.1x 6.3x 6.5x  CONgnghiép dét may Vit Nam san
ROA 12.4% 59% 2.0% xuéat, xuat khdu cac sadn phdm may
oo oo oo P/B? 11x 1.4x 1,5x 13X mac va gia cong san phdm cho cac
ROE 28,4% N2% 135% o 15,0% 24,0% 26,2% 226%  thuong hiéu nditiéng.

(1) dua trén c6 tuc 2025, (2) chua diéu chinh cho

quiikhen thudng & phicisi Nguén: FiinPro, Vietcap (d{ liéu dén 15/01/2026), (2) chua diéu chinh cho quy khen thudng & phuc i, (4) theo gia CP hién tai

Linh hoat co cau don hang va tdng nang suét thuc day bién Igi nhudn

Nam 2025/2026, chung t6i du bao doanh thu thuan clia MSH sé tang 2.5%/4.1% svck nhd (1) tang trudng mang CMT trong 2025 (+135%
svck) khi nhu cau gia céng dich chuyén tu Bangladesh va Trung Quéc; (2) mang FOB phuc hoi vsi ky vong nha may Séng Hong 11
tang cong suat tu 45% hién tailén 100% trong 2026.

Chung t6i ky vong LNST 2025/2026 dat 616/601 ty dong (+49%/-2% svck). Bién LNST 2025 du bao cai thién manh 1én 11% nhd bién CMT
cao dot bién véi cac don gia cong gap, va gidm nhe vao 2026 khi uu tién san xuat FOB va trién vong thoai von khoi Lién doanh Ai Cap.

MSH hién dang giao dich vai P/E trugt 12T 14 6,9 Ian, thdp hon muc trung binh nganh la 12,0. Ching téi cho rang dinh gia nay chua phan
anh day du cac yéu to tich cuc dai han nhu: (1) Hiéu qua tu viéc tai co cau von, dau tu vao cac cum san xuat ndi dia; va (2) Tiém nang md
rong céng suat trong 2026. Theo du bao clia chung téi, P/E du phong 2025 va 2026 cua MSH Ian lugt la 6,3 va 6,5 1an.

MSH c6 lich sur tra ¢6 tuc tién mat ti 2.500-4.500 déng/CP (DPS/EPS 2021-2025 trung binh 63%). Nam 2025, MSH da thuc hién chi tra cé
tuc tién mat 4.000 dong/CP.

Y&u t6 hé trg: (1) Bon hang cao hon du kién nha Ioi thé 6n dinh dia chinh tri; (2) Thoai vén cdng ty Lién doanh

RUi ro dau tu: (1) Bién dong chi phi dau vao; (2) Thay déi chinh sach thué quan.




Tdng quan vé Céng ty

Vietcap



MSH la doanh nghiép may mac véi 36 ndm kinh nghiém, chuyén san xuat

hang may mac xuat khau (FOB, CMT) cho
Columbia, G-lli

cac thuong hiéu I6n nhu

- A ) |
SONGHONG CTCP May S6ng Hong (HOSE: MSH)

TONG QUAN DOANH NGHIEP (2024)
Ty déng Doanhthuthuan2024  =5.280 (+16% svck)
LN gop 2024 =830 (+47% svck)
LNST-CDTS 2024 =413 (+69% svck)
Mang

San xuat theo thiét ké gdc - FOB

kinh doanh chinh Dich vu gia céng - CMT

Nganh: May mac
N3m thanh 1ap: 1988
Tru sé: Ninh Binh

CcO DONG LON VA BAN LANH PAO (T1/2026)

A2 A Tu chl nguyén liéu, giacéng, vahoan [Cat - May - Hoan thién va tinh
Mo ta hoat dong thién dorg\ hgang. Khégh hénggchinh: phi gia cgng. Khach hang chinh:
- Colombia Sportwear - SAE-ATrading
- G-lll Apparel Group - Luen Thai
Doanh thu thuén 4.430 851
% t6ng doanh thu - (83,9%) (16,1%)
Cac cdt méc cia MSH 2018 2025
Vén diéu 1& (nghin ty déng) Niém yét trén san Nha may Séng Hong 11
HOSE divao hoat dong
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Vleth p Nguén: MSH, FiinPro, Vietcap.

Nhac Ch tich HDQT
i &bénlién quan
45,2%
Nudc ngoai
5,3% Téchuc
10,7%

Cddongldn Triéu CP %
BUi Buc Thinh 26,9 23,91
Bui Viét Quang 12,7 11,35
CTCP Chung khoan FPT 12,0 10,66
Ban lanh dao Vi tri
Bui Buc Thinh Chu tich HBQT

Franck Lignini
V0 Thj Tuyét Mai

T6ng Giam doc

Ké toan trudng




MSH hoat dong theo mo hinh FOB va CMT, véi 80% doanh thu Xuat khau
sang My va nguén nguyén liéu chu yéu nhap khau 85% tu Trung Quéc va

Han Quéc

<&
<

Nguyén liéu san xuét sgi
Bong Xo
I I
Sgi cotton Sai polyester Thuong
| | hiéu
Sgipha Sgi viscose
Thiét ké
Dét/dan/nhudém
Vaidét Vaidan
Nguyén
o A liéu
Ngudn goc nguyén liéu 2024, MSH
% chi phi nguyén liéu dau vao
Cét/
, May
B TrungQuéc
P Han Quoc
Khac

Vietcap‘

Chuéi gia tri nganh dét may

(1) Soi va Vai (2) San xuat may mac (3) Phan phdivabanlé

Chubi gia tri nganh may

Phuong thuc
san xuat hién
tai ciaMSH

|la FOB va CMT

40

Coéng suat

2024 cia MSH:
7.8 triéu san phém

may mac/nam

Thi trudng xuét khau
Chudibanié: (®Target Walmart
Thuong hiéu: G-Il Columbia
baily phanphoi: SAE-A HaddadBrands

Thi truéng ndi dia

Hé thong dai ly phan phoi va showroom

»
>

Thi trudng xuét khau 2024, MSH
% doanh thu xuat kngu

B My

I Chau Au
Han Quéc

I Nhat Ban

Khac

Nguén: MSH, Vietcap. Chu thich: CMT = Cut - Make - Trim (Cat - May - Hoan thién); FOB = Free On Board; ODM = Original Design

Manufacturing (San xuat theo Thiét k& Goc); OBM = Original Brand Manufacturing (Tu san xuat va Xay dung Thuong hiéu G&c);
Ngudn géc nguyén liéu va thi trudng xuat khdu dugc udc tinh dua trén so liéu T6ng cuc Hai quan.



K&t qua kinh doanh giai doan 2020-2024 va 9T 2025

Vietcap



MSH cé nguon doanh thu bén ving tu su linh hoat gilra hai mé hinh FOB-
CMT; Két L hdp cau truc tai chinh Ianh manh VGi ng vay va chi ph| 1ai vay
thap la nén tang cho chinh sach cO tuc tien mat hap dan trong dai han

Doanh
thu

Tilé
ng vay

LNST

CbTS

Vietcap

FOB + Giuong ném
(nghin ty déng, trai)

CMT \

(nghin ty dong, trai)
Bién LN gbp FOB
(%, phéi();

Bién LN gop CMT
(%, phéi%J

T6ng NG
1 (nghin ty dong, trai)

Ng/Tai san

(%, phai)

No/Téng von
4 (%. pha%

Ng vay rong/VCSH
(%, phai)

I L\ST-CDTS

Nhan xét cta Vietcap
——

tA IBlen LN mang CMT tang trudng trén 20%
tu 2024 vugt muc dinh cd trong giai doan dai
dich 2021 va cao hon muc trung binh 5-10%.

==

1 B l Trong 2024, tong ng MSH +70% svck dé
dau tu xay dung nha may mai. Tuy vay, chi phi
1&i vay chi tdng 20% svck nhd tan dung mat
bang |3i suat thap.

90

60
34 45
30 15 10

53

o N &~ O
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I Chi phi l5i vay (ty dong, trai)
L&i suat vay trung binh (%, phai)

MSH duy tri chinh sach ¢8 tuc tién mat cao voi
ty 1é chi tra c6 tuc trén Igi nhudn trung binh
63% tlr2021-2025.
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(nghin ty déng, trai) i 80
—@— Bién LN hoat dong ! 40
(%, phai) !
Bllei ST COTS : 2021 2022 2023 2024 2025
(%, phal) :
| Bl C5 tuc (nghin déng, trai)
Ty 1& chi tra c6 tuc tién mat (%, phai)
2021 2022 2023 2024
Nguén: MSH, Vietcap. Chu thich: 'Ty 1& chi tra c6 tuc tién mat = C6 tuc trén mdi c6 phleu(DPS) / Loi nhuén trén méi c8 phiéu (EPS); 7

230 thang 6/2025, MSH phat hanh c6 phiéu thudng ty Ié 2:1, tang vén diéu 1& ti 750 1én 1.125 ty déng.



Doanh thu/LNTT 9T 2025 tang 8%/72% svck, dong luc chu yeu tUr mang
CMT don dau lan song dich chuy&n don hang va Igi thé cung Ung nhanh

trudc rui ro dia chinh tri

Ca cau doanh thu va chi phi 9T 2025, MSH Co cau tai san 9T 2025, MSH

Ty déng (so vai dau ky) ,-{ A j ———————————— | Ty déng (so vai déu ky)
I Ny J 7 5y I
;%B; Giudng ném | Gia vgg ban hang i Tién & TD tién -1.988 (+29%)
639ty dong A\ I 3300tydong | .. o |
-19% svck D°f?4h9ttr;,”dg‘n‘5a“ | 03%svek FOB+Giudngngm | "o U 952 (-6%) -
+89% svok ; i ?21360/9 ty dI?ng Tén kho 651 (+1%) -
i : °sve TS ngén han khac 83 (+14%) {
1 ) ‘
i i CMT Tai san c6 dinh 1197 (+2%)
e i E . 1131ty dong TS daihan khac 109 (+8%)
rd A bmmmmmm—m—n e i — — — |
122 i ' +122% svek Téng tai san 4960 (+10%)
! H Lgi nhuan gop Fnhi han ha y
' i 849 1 ddne Chi phiban hang Phai tra ==y 1172 (+12%)
| Chipnivénning | Prai T N 0 N
i CMT i +56% svck +12% svek iVay ngan han 688 (-15%) - i
i 1510ty dong 1 , 1 Vay dai han 620 (+2%
| etk | Chi phi quan ly joF COITe +2%) i
oo ! 242 ty dong Ve gop I 1125 (+50%) 1
Doanh thu kh +36% svck 'LN chua phan phoi -860 (+1%) |
oanh thu khac Lo . ‘ i
80 ty dong g%:hgén trude thué |iysn & Quy khac 495 (+10%) :
on 1
+13% svck +72%YSVCkg iTong ngudn vén 4.960 (+10%) !
e e
Nhan xét ctia Vietcap
r__\ & r s k] il 1 a AY Y a r__‘ \ -t 2 . . .
A I Doanh thu 9T 2025 dat 4.149 ty déng | Su but pha ciia mang CMT condéntuyéuté = | B! Dong tién HDKD cai thién manh giup

Vietcap

(+8% svck) voi mang CMT tang trudng 161%
svck, chiém 36% t6ng doanh thu (so vai 15%
cung ky 2024). Trong khi gia von ban hang di
ngang (-0.3% svck) nha (1) dac thu md hinh
CMT khong chiu ap Iuc bién déng nguyén liéu
dau vao va (2) cai thién hiéu qua san xuéat va
don gia gia céng.

Nguon: MSH, Vietcap.

dia chinh tri va thué quan: Doanh nghiép My
phai di don gép dé kip mua cao diém cudi nam,
tranh rdi ro gian doan chudi cung ung. Diéu nay
cho phép MSH dam phan daon gia gia cong cao
hon nha (1) Igi thé thai gian cung Ung thap va
(2) chat lugng san xuat 6n dinh so véi cac quoc
gia doi thu.

Tién & TD tién ting +29% Ién 1.988 ty dong.
Bén canh do, MSH cling chu déng giam don
by, gidm na ngén han -15% vé 688 ty dong va
phat hanh 50% cd phiéu thudng.



Triénvong Cong ty

Vietcap



Nhu cau nhép khéu truéc thué (frontloading) ddy mua cao diém vé
Q2/Q3 2025, v&i dong luc dé dat ké hoach doanh thu 2025 phu thudc vao
nha may Séng Héng 11 di vao hoat dong trong Q3

Doanh thu thuan, MSH
Nghin ty dong
% SVCK

L 161% 4
| [19% 4

3,9

Thucté Thucté Kéhoach
9T 2024 972025 2025
Lgi nhuan trudc thué, MSH
Ty déng 572 600

% SVCK

9T 2024 9T 2025 Kéhoach
2025

Viethp‘

300

200

100

Il FOB + Giudng ném (trai) [ CMT (trai)

Doanh thu 9T 2025 dat 4.150 ty v&i kha nang hoan
thanh ké hoach ca nam knhi nha may Séng hong 11 di
vao hoat dong trong Q3/2025

40%
60%
Quy Quy Quy Quy Quy Quy Quy
112024 2/2024  3/2024  4/2024 172025  2/2025 , 3/2025
Ty trong CMT tang manh vao Q3 vai bién LN cao nhg
cac don hang gia cong gap giup MSH dat 95% ké
hoach LN chitrong 9T 2025
2447
211,0 218,6
159,0
11,6 108,8
621
Ou Quy Quy Quy Quy
1/2024 2/2024 3/2024 412024 1/2025 2/2025 3/2025

Nguon MSH, Vietcap.. Chu thich: *Theo bao céo tu S&P Global va BoF-McKinsey, thi truong nganh may mac cla My dang & muc bado hoa
ngan han sau khi hoat dong nhap khau trudc thué (frontloading) va chuyén ddi nguon cung ung cua cac doanh nghiép My khién mua cao 10
diém nhap kh&u may mac chuyén qua Q2 va Q3.



https://www.spglobal.com/market-intelligence/en/news-insights/research/tariff-plans-apparel-firms
https://www.spglobal.com/market-intelligence/en/news-insights/research/tariff-plans-apparel-firms
https://www.mckinsey.com/industries/retail/our-insights/state-of-fashion#/
https://www.mckinsey.com/industries/retail/our-insights/state-of-fashion#/
https://www.mckinsey.com/industries/retail/our-insights/state-of-fashion#/

Chung téi du bao doanh thu 2025- 2026F cua MSH dat 5.410/5.634 ty
dong (+2.5%/+4.1% svck) hé trd bsi mang FOB hai phuc, Iy lai da ting

truong trong 2026F ..

Doanh thu thuan, MSH
Nghin ty déng
6 _

2022

2023 2024 ' Dubao Dubao

-2025 cla 2026 cla
: Vietcap Vietcap

B FOB +Giudng ném (trai)
B CMT (tréi)
Bién LN gbp FOB + Giudng ném (phai)
—@— Bién LN gop CMT (phai)
—A— Bién LN gbp (phai)

Viethp‘

Ngudn: MSH, Vietcap.

Gia dinh chinh cuia Vietcap

FOB + GiuGng ném : -23%/+30% svck nam 2025/2026

Ky vong mang FOB phuc héi trong Q4 2025 va 2026:

(1) Nhad may Séng Hong 11 di vao van hanh 100% nadm
2026, nang t6ng cOng sudt Ién 10.8 triéu san
phdm/nam

(2)Ky vong dam phan chuyén ddi cac don hang CMT
I6n sang hop ddng FOB dai han dé tan dung nang
luc san xudt mai va xay dung quan hé khach hang

CMT: +135%/-40% svck nam 2025/2026

M6 hinh CMT cé tinh bién dong cao vdi bién LN phu

thudc vao nhu cau gia cong thai vu

(1) Doanh thu -40% du bao nadm 2026 phan anh uu
tién cua MSH cho mang FOB vdi gia tri gia tang va
bién Igi nhuan 6n dinh hon

(2)Bién LN mang CMT du bao sé kho duy tri muc cao
dét bién 25% va vé muc trung binh khi cac don gia
cong gap giam dan trong 2026




P -

. Chi ph| nguyén vat liéu va ty I1é don bay on dinh cung dau tu nha may

4
. 4

ndi dia giup tdi uu hda céng suat va cliing cd nén tang Igi nhuan trong
2026F

Nhan xét cta Vietcap

==

5 tA lcm phi NVL du bao tang khi MSH chu
Bl Nguyénvatliéu déng diy manh mang FOB trong 2026F,
(Nghinty dong, trai) 4, nhung muc tang khéng doét bién nha gia bong
Chi [ | l(\l[\i?arr: Con% y 3 thé gisi duy tri m&t bang 8n dinh.
phi ghin ty dong, trai e
hoat Khac 2 l_B_:'TL‘I 2024, MSH bat dau gia ting ng vay,
déng (Nghin ty déng, trai) chd yéu dé dau tu nha may SH11 va lién
Thay d6i svck 1 doanh Ai Cép. T6ng du ng du bao 2025-2026F
(%, phai) 0 gi’ém 8%/10% svck khi MSH co ké hoach thog’ai
vOn Lién doanh Golden Avenue, tap trung dau
tu ndi dia. Vi vay dinh chu ky chi phi ng vay va
15 von sé& rai vao nam 2025F khi MSH tang von dau
m [Sngno ’ tu SH10 va t6i uu cong suét SH11.
(nghin ty dong, trai)
v
. No/Tai san 1,0 { CILNTT du bdo dat 760/742 ty ddng vio
Tile (%, phai) 2025/2026F, hd tro bai su linh hoat don hang
novay o NO/T6Q% von khi tan dung mang CMT. Tuy nhién, chung toi
(%, phai 0.5 du bao LNTT 2026F 8n dinh & mUc nén cao va
Ng vay rong/VCSH gidm 0,9 diém % khi: (1) Ap Iuc chi phi khau hao
(%, phai) 0.0 tU cac du an mdi va (2) Chuyén tu gia céng
’ CMT sang san xuéat FOB v6i doanh thu 6n dinh
va bién LN cao sé& tiép tuc la dong luc tang
1.0 trueng
W T 0.8 0.8 02
LET (rphm ty dongl trai) 06
} —@— Bién LN hoat dong ’ 0.4 0.1
COTS 3 e 0,4
Bién LNTT
(%, phai) 0,2 2022 2023 2024 2025F 2026F
Il Chi phi von (nghin ty dong, trai)

0,0

Kh&u hao (nghin ty déng, phai)

2022 2023 2024 Dubao Dubao
2025 cla 2026 cua

Vleth p Nguon: MSH, Vietcap. Vietcap Vietcap 12



MV van la thi truong tiém nang chinh cua MSH khi chiém ~48% xuat khau
may mac cua Viét Nam' vGi nhu cau ngay cang tang nhd dich chuyén don
hang tu Trung QuocIBangIadesh va chi phidau vao 6n dinh

Thi phan nh3p khiu hang dét may, My'  Chi sé ton kho/doanh thu, M2 Chi phi d4u vao & van tai nganh may mac3
% gia tri kim ngach nhap khau % Chi phi trung binh thé gigi theo USD
C&ng thadng & Bangladesh Chu I<hy ton kho{do?jnh thu Gia nguyén liéu va chi
45 7 (Q3/2024 va Q4I2025) vaMy 4 T ”mgfcnmn ?% mac dang d 15 7 phivan chuyén dang & - 200
ap thué déi ung (Q2/2025) ond muc thap nhat 5 ndm
3 A \ 150
30 - Y
15 4 \ 4
1 1 50
—J\/w\
0 0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
— Trung Quéc Viét Nam — Cua hang ban I& (%) — Cudc van tai WCI ("'000 USD/container, phai)
— Bangladesh Anbo — Doanh nghiép ban si (%) — WTIdautho (USD/thung, tréi)

Cotton (USD/Pound bong, trai)
Cac yéu té ho trg doanh thu ciia MSH

—— e X Viét Nam c6 Igi thé 8n dinh chinh tri, mdc thué quan thap, va thdi gian cung Uing nhanh so véi khu vuc.
Nir;uccg?‘u dich chuyen don hang Pay la Igi thé dam phan gia tot khi khach hang My can ngudn cung thay thé gap dé kip thdi vu va hop tac 1au
J J dai, dac biét vai cac don hang c6 db phuc tap cao*.

Gia dau vao/cudc van tai dang 6 muc thap va chu ky hang tén kho cua cac doi tac My dang 6 muc 6n dinh,
md ra du dia cho cac don hang b sung trong 2026.

Gia nguyén liéu va chi phi van
chuyén giam

VGi viéc My that chat yéu cau ndi dia hda clia cac mat hang xuat khdu, MSH da (1 ) chu déng glam phu
thudc vao ngudn Trung Quéc bang cach gia tang ty trong nhap kh&u tu Han Quéc va téi uu hoa ngudn cung
ndi dia va (2) ndng cao nang luc canh tranh vé ky thuat, tap trung vao cac don hang dé phuc tap cao

Chién lugc phong vé thué quan

. Nguén: 'International Trade Administration (ITA), 2Federal Reserve Economic Data (FRED), *Bloomberg, MSH, Vietcap. Chu_ thich:
Vleth p 4Theo USFIA 2025 va JETRO 2024, Viét Nam Ia Iya chon s6 1thay thé TQ nhg nang suét dat 0,8-1,2 sp/gid (vs. 0,6 tb DNA), ty & 16 thap <3% 13
(vs. 5% tb DNA), va ky thuat may san phdm cé do phuic tap cao (Ao khoéc/dé thé thao) gilp duy tri Igi thé canh tranh nganh may mac.


https://www.usfashionindustry.com/resources/research-reports/usfia-fashion-industry-benchmarking-study
https://www.usfashionindustry.com/resources/research-reports/usfia-fashion-industry-benchmarking-study
https://www.jetro.go.jp/ext_images/_News/releases/2025/a2074f44be097739/survey_en_v3.pdf
https://www.jetro.go.jp/ext_images/_News/releases/2025/a2074f44be097739/survey_en_v3.pdf

Nang luc san xuat MSH du kién tang 1én 10,8 triéu san phdm/nam vao
2026, vGi nha may Song Hong 11 dat 100% cong suat va chién lugc tai co
cdu von dé tap trung vao nang luc san xuat ndi dia

Céc yéu t6 ho trg doanh thu cua MSH

Triéu san phdm

1
i 9.2 10,8
1
|
__/ /_—_/ /-_/ .
2000 2001 2006 2009 2012 2015 i 2022 2025E 2026G

1
1
1
1
1
1
1
1
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1
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1
1
U
- song Hong | song Hong | Séng Hong | Séng Hong | Séng Hong | Séng Hong | Séng Hong | Séng Hong I e
Nha may i ,
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Nam hoat ' |
dong : 2000 2001 2006 2009 2012 2015 i 2022 2025 : 2026
Y 1
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San pham May mac Chagégn? g0l May mac May mac May mac May mac i May m&c Maymac | Maymac
o 1
1 1
Day i - i
chuyén 16 N/A 32 32 32 32 I 40 50 : >234
1
Cc:“)ng suat 630.000 1.800.000 1.300.000 1.300.000 1.300.000 1.500.000 |} 1.600.000 3.000.000 i 10.800.000
téida/nam sanphdm  thudc sp sanphdm  sanphdm  sadnphdm  sdnphdm ;| sanphdm  sanphdm ! sanphdm
1 1
A 1
Lan dong 1.000 300 2.000 2.000 2.000 2.000 | 3.000 3000 1 15300
1 1
" ~ I i
ﬁ;’r‘ﬂ;“at 100% 100% 100% 100% 100% 100% 1 100% ~45% 1 100%
- g 1 1

Vao ngay 06/01/2026, MSH d& thong qua chu truong chuyén nhuagng toan bd c8 phan tai Cong ty Lién doanh Cong
ty San xuat Trang phuc Golden Avenue tai Ai Cap. Do dé, chung toi kndng dua nha may Golden Avenue vao du bao
2026.

. Nguon: MSH, Vietcap. Chu thich: *Theo thong bao Nghi quyét HDQT s6 02 ngay 06/01/2026, MSH théng qua viéc tang von diéu
Vleth p 1& cho Céng ty C6 phan May Séng Hong - Nghia Hung (Séng Hong 10) thém 50 ty dong, nang téng von Ién 300 ty dong, chung téi cho
rang MSH sé sir dung nguén von dé nang cép day chuyén dé lam san phdm FOB phuic tap, phuc vu cac don hang mai.
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Pinh gia & Rui ro Pau tu
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VGi doanh thu/LNST trugt 12T la 5.578/596 ty dong tuong ducong
+11%/+70% svck, MSH dang giao dich véi P/E trugt 12T la 6,9x, thap hon
so V@i trung vi nganh é muc 12,0x

DT LNST-
n CDbTS [\[oAVZ:] P/E P/B quy
GTVH  thusn ovay quy
(ty . Svck truct Svck rong/  ROE ROA truct gan
o Y -, (%) 12T* (%) VCSH ) (%) 12T* nhat
dong) 12T (ty , o
48 (ty (%) (x) (x)
ong) by
dong)
VGT Tb Détmay Viét Nam 7.150 17.326 52 324 96,0 31,7 4.5 1,7 27,5 1.1
TCM Dét mayThénh Coéng 3.126 3.7 0,3 284 19,9 -14,3 1,2 7.4 12,0 1,3
TNG DTvaTM-TNG 2.652 8.442 11,9 354 18,3 105,4 18,5 5,9 7,2 1,3
STK Sagi Thé Ky’l 2.165 1.363 10,9 25 -57.5 90,5 1,4 0,6 86,6 1,2
HTG Dét mayHoaTho 1.620 5.436 10,4 356 50,3 44,7 35,5 M,4 4.6 1,5
Trung binh 3.343 7.256 7,7 269 25,4 51,6 14,3 5,4 27,6 1,3
Trung vi 2.652 5.436 10,4 324 19,9 44,7 11,2 5,9 12,0 1,3
MSH May SéngHéng 4.017  5.578 1,4 580 71,3 -58 28,4 12,4 6,9 1,8

* MSH hién dang giao dich & muc P/E trugt 12T la 6,9x, tha'p hon so VGi trungvi nganh la 12,0x. Chung téi tin rang muc dinh
gla nay lahop ly trong ngan han nhung chua phan anh day du cac yéu té tich cuc dai han nhu: (1) Hiéu qua tu viéc tai co cau
von, tap trung vao cac cum san xuat ndi dia sau khi thoai von tai Ai Cap; (2) Tiém nang ma réng cong suéat trong 2026.

+ Chung téi cho rang MSH co thé dat LNST 2025-2026F 14 616/601 ty déng (+49%/-2% svck), tuong duong P/E du phong 2025-
2026F la6.31anva 6.5 1an.

Vieth p Nguén: FiinPro, Vietcap (d{ liéu tinh dén ngay 15/01/2026). Chu thich: *Sir dung gia CP hién tai va chua diéu chinh cho quy khen thudng va 16

phuc Igi.



Nhiing rdi ro dau tu I6n nhat cua MSH la bién dong chi phi dau vao va
chinh sach thué quan

e .. N Kha nang Muc do
Yeu to ho trg/Rui ro dau tu: xadyra  AHIginhuan

Paon hang cao hon du kién nhé Igi thé 8n dinh dia chinh tri O Q

Trong b&i cdnh b4t 6n dia chinh tri tai cac quéc gia Dong Nam A, Viét Nam trd thanh noi pht hgp cho chudi cung tng
dét may toan cau. Su 6n dinh nay la yéu té giup doanh nghiép may mac Viét Nam va MSH gianh dugc cac hop déng
dai han tu cac thuong hiéu Ién mudn giam thiéu rui ro gian doan ngudn cung.

Thodi vén cdng ty Lién doanh O O

Rut knoi Lién doanh Ai Cap giup MSH loai bd rdi ro van hanh qudc té va tap trung dong tién vao san xuat noi dia tai
Nam Binh (SH10, SH11). Hién tai, gia tri dau tu cua Lién doanh 1a 81,6 ty dong, va gia tri s6 sach vao 30/09/2025 1a 63.4
ty dong. Chung toi udc tinh MSH ¢ thé ghi nhan LN tai chinh dot bién téi thi€u 62 ty dong néu thoai von vao 2026,
tuong duang véi LNST 14 651ty dong (+6% svck), va P/E du phong 2026 14 6.0 lan.

Bién déng chi phi diu vao O O

Bién Igi nhuan clia MSH dugc cai thién mdt phan nha gia von hang ban giam sau do chi philogistics va gia nguyén vat
liéu dau vao 6n dinh. Tuy nhién, rui ro gia bodng hoac gia nhan céng tang trd lai trong chu ky hang hoa tai sé khién
bién Igi nhudn cua céng ty, dac biét la mang FOB sé& chiju ap luc I6n'.

Thay d&i chinh sach thué quan O O

V&i ~80% doanh thu xuat khdu dén tu My, MSH nhay cam vdi cac chinh sach thué gan day. Nganh may mac noi

chung cldng khéng nam trong cac nganh chién lugc dugc xem xet mien thué déi ung cua My2. Tuy vay, MSH da chu

doéng giam thiéu rui ro bang da dang hda ngudn nguyén liéu dau vao va nang cao nang luc canh tranh vé ky thuat
Nguon: Vietcap. Chu thich: 'Tham khao Bao cao Chién lugc Dau tu nam 2026 cua chung t6i, ngay 24/12/2025 dé biét thém chi tiét; 2Theo

Vleth p Phu luc II, b8 sung bdi S&c 1énh Hanh phap s6 14346, ngay 5 thang 9 nam 2025, do Téng thdng Hoa Ky ban hanh; AH = Anh hudng, O = kha
nang xay ra/ muc dé anh hudng thap nhat, @ = kha nang xay ra/ muc dd anh hudng cao nhat
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So sanh bién Igi nhuén cac phuong thic san xuat hang ‘may mac va thoi

gian cung ung téi thi truong My giltra Viét Nam va cac quoc gia canh tranh
chinh

Phu luc 1: Bién Igi nhudn cac phuong thic san xuat hang may méc (Quay vé: KQKD | Trién vong Cdng ty)

Thuong \e[V)¥=1g Phéan
hiéu vat liéu phai Bién LN gop Bién LNST

10-14% 1-3% Phuong thic
san xuat hién

17-22% 3-5% tai cua MSH

23-36% 5-7%

36-50% >7%

Phu luc 2: Thgi gian cung Ung udc lugng cuia san pham may mac qua thi truéng My ' (ngay)

Thué ddi ung? Nhan xét Vietcap

*Bangladesh nhap khdu ~60% nguyén liéu tu TQ? o ,
Bangladesh - “ 35- 45 110 ngay 20% Viét Nam van co Igi thé canh

A e oy A o tranh khi thai gian cung ung
Do An B0 tu chu 90% vai bong va vai nhan tao \ thap va tay nghé cao.

- —— 35-30 95 ngay 50% Cac d6i thu canh tranh chinh

N *65% ngudn vai may mac Viét Nam tU Trung Quéc/Dai Loan nhu Bangladesh clng phu

Viét Nam 21-25 65 ngay 20% thudc I6n vao ngudn nguyén

liéu Trung Quéc (~60%) nén

T a *Tu chu 95% dau vao bong, sdi, vai, va phu kién chiu tac déng tuong tu hodc

rung Quéc - Fﬂ 14-18 35ngay 45% I6n hon vé rao can thué quan.

Bl Tim nguyén liéu va gia cong Van tai

. Ngudn: MSH, Vietcap. Chu thich: 'Udc lugng theo thdi gian gia cong tU Apparel Export Promotion Council (AEPC) va tong hgp d{ liéu van tai
Vleth p dudng bién; 2Theo U.S. Department of Agriculture (USDA) 3Thué cua Trung Quoc co hiéu lyc tu thang 11/2025, bao goém 25% trong ky dau, 19
10% thué doi Uing va 10% lién quan dén fentanyl. Thué cua An D6 bao gom 25% thué déi ung va thém 25% do An Do nhap kh&u déau clia Nga.
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Xac nhan cua chuyén vién phan tich

Chung téi, V& Phan Héng Kiét va Vi Minh Buc, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh ding quan diém cé nhan cua
chung téi doi vdi cac cong ty nay. Chung téi cling xac nhan rang khéng cd phan thi lao nao clia chung téi dé, dang, hoac sé truc tiép hay gian tiép co lién
quan dén cac knuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién cliu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gobm chat lugng, tinh chinh xac cda nghién cuu, va doanh thu clia céng ty, trong dé bao gém doanh thu tl cac don vi
kinh doanh khac nhu bd phan Méi gidi t& chuic, hoac Tu van doanh nghiép.

Phuong phap dinh gia va Hé thdng khuyén nghi clia Vietcap
N&i dung chinh trong hé théng khuyé&n nghi: Knuyén nghi dugc dua ra dua trén muc tang/giam tuyét déi cla gia c8 phiéu dé dat dén gia muc tiéu, ducc

xac dinh bang céng thuc (gia muc tiéu - gia hién tai)/gia hién tai va khdng lién quan dén hoat dong thi trusng. Cong thic nay dudc ap dung tu ngay
1/1/12014.

Céc khuyén nghi Pinh nghia

MUA T8ng loi nhuén ¢ déng (bao gém cb tuc) trong 12 thang t6i du bao sé trén 20%

KHA QUAN T8ng Igi nhuén ¢ dong (bao gém ¢6 tuc) trong 12 thang téi du bao sé& duong ti10%-20%

PHU HOP THI TRUGNG Téng loi nhuén c8 déng (bao gém ¢b tic) trong 12 thang téi du bao sé dao ddng gilla &m 10% va duong 10%
KEM KHA QUAN T8ng Igi nhuén ¢ dong (bao gém ¢B tuc) trong 12 thang téi du bao s& am tr 10-20%

BAN T8ng Igi nhuén ¢ dong (bao gém ¢b tuc) trong 12 thang tsi du bao s& am trén 20%

BO phan nghién clu dang hoac co thé sé nghién clu c8 phiéu nay nhung khéng dua ra khuyén nghi hay gia muc tiéu vi ly
KHONG DANH GIA do tu nguyén hoac chi dé tuan thu cac quy dinh cla luat va/noac chinh sach cong ty trong trudng hgp nhat dinh, bao
gom khi Vietcap dang thuc hién dich vu tu van trong giao dich sap nhap hoac chién lugc co lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN Hinh ’E’hUC dgnb gia na}/ ng ra khl.?hua clo dz—lny du thpng :un cq SO lcze xac c{mh Ifhtjyerjﬂlngh‘! dau tu hoac gia muc tiéu.
o Khuyén nghi dau tu hodc gia muc tiéu trusc do, néu co, khong con hiéu luc doi vai cb phiéu nay.

Tru khi cé khuyén cao khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhiing bién déng gia trong tuang lai co thé lam cho cac khuyén
nghi tam thai khéng khdp véi muc chénh léch gilia gia thi trudng clia ¢8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghi dau tu can dugc thuc
hién mot cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua khi khdng nhat thiét s& dién ra tuong tu cho cac két qua trong tuong lai. Ty gia ngoai té co thé anh hudng bat Igi
dén gia tri, gia hoac Igi nhuén clia bat ky chiing khoan hay cong cu tai chinh nao cé lién quan dugc néi dén trong bao céo nay. D& dugc tu van dau tu, thuc
hién giao dich ho&c cac yéu cau khac, knach hang nén lién hé véi don vi dai dién kinh doanh cla knu vuc dé dugc giai dap.
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Lien Hé

Phong Nghién cuu & Phan tich

Phong Nghién cliu & Phan tich
+84 283914 3588
research@vietcap.com.vn

Ngan hang, Ching khoan & Bao hiém

- Huynh Thi Héng Ngoc, Trudng phong, ext 138
- V0 Thé Quan, Pho Trudng phong, ext 364

- H6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam, Giam déc, ext 124

- BUi Xuén Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cap, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

Giam déc
Hoang Nam, ext 124

Bat dong san

Luu Bich Héng, Trudng phong cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cép, ext 149

- Than Nhu Poan Thuc, Chuyén vién cao cap, ext 174

DA&u khi & bién

binh Thi Thuy Duong, Pho Giam déc, ext 140

- P& Céng Anh Tuén, Chuyén vién cao cép, ext 181
- Duong Tan Phudc, Chuyén vién, ext 135

-Pham Phu Léc, Chuyénvién, ext 549

Vimd
Hoang Thuy Luong, Trudng phong cao cap, ext 368
- Dao Minh Quang, Chuyén vién, ext 368

Coéng nghiép & Casé hatang

Nguyén Thao Vly, Trudng phong cao cap, ext 147
- Nguyén Thi Ngoc Han, Chuyén vién, ext 149

- Hoang Gia Huy, Chuyén vién, ext 526

Khach hang canhan

VG Minh Buc, Pho Gidm déc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Phoé Trudng phong, ext 366
- L& Hai bang, Chuyén vién, ext 570

- VO Phan Hong Kiét, Chuyén vién, ext 470

Phong Tu van Pau tu va Phong Giao dich Chiing khoan - Khach hang té chic

Anthony Le

Giam déc

Phong Giao dich Chuing khoan - Khach hang to chic
+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn

Chau Thién Trdc Quynh
Giam déc Piéu hanh

Phong Tu van Dau tu

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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