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Tang trudng virng chiac trong 1Q25 nhung rui
ro tiém an tir sau 2Q25F

Giamuctiéu N.A

Tang/giam N.A

~ L Stock Data

1Q25 — Bbon hang CMT dan dat tang trwéng cua MSH VNIndex (12/5, diém) 1282
- Trong 1Q25, doanh thu cia MSH dat 1,036 ty ddng (+34.5% n/n, -27.5% q/q). Gi op (12/5, déng) 47,850
« A X N Az N Vén hoa (trieu USD) 138

Tang trwdng doanh thu cda MSH vuwot trdi so véi xuat khau dét may cua Viét s
PR . i o 2 R x SLCP Iwu hanh (triéu) 75
Na’m trong 1Q25. Theo sO liéu tir Hai quan Viét Nam, tong kII’Tl ngach xuat Caol Thap 52 tuan (dng) 61,700/39,250
khau dét may trong 1Q25 chi téng 11% n/n, trong dé xuat khau sang My GTGDTB 6T (triéu USD) 0.59
+15.1% n/n (thi trwéng chinh cia MSH) (Hinh 1, 2). Cu thé: Ty 1é CP tw do/ S& hiru NN (%) 49.4/5.3
o Doanh thu FOB: Ghi nhan 552 ty dong (+3% n/n), v&i bién LN gé‘d;{“g';{‘ (r:’@ .

~ . 3 . o - ui Brc Thin .

gop duy tri & mirc 15.7% (+1.1 dpt n/n, -0.9 dpt q/q). Chig khodn FPT 12.8
o Doanh thu CMT: Tang 1.06 |4n n/n 1&n 484 ty dbng, v&i BLNG BUi Viét Quang n4

dat 21.6% (+14.2 dpt n/n, -13.3 dpt q/q). Nhu cau gia cdng dbi
v&i hop déng CMT ting cao, giip MSH cé thé thuong lvong
mtrc gia ban cao hon gilup céi thién bién LN.

Bién dong gia cé phiéu

1T 6T 12T

o Tuyét dbi (%) 66 15 42
- Tang trwdng doanh thu trong 1Q25 chwa bi anh hwdng béi “thué déi (rng” do Tuong déi voi VNI (%p) 16 (1.9) (0.7)
don hang van duoc giao dén khach hang 6n dinh trong 1Q25, khi cac nha '
ban 1& thdi trang trong quy 1 tich cwe dw triv hang tdn kho. Xu huéng gia c6 phiéu
- Pang cha y, LN gop tang 1.01 1An n/n nhung gidm 33.3% q/q, dat 191 ty ddng poo)
trong 1Q25. Bién LN gop clia MSH duy tri & mirc cao, dat 18.4% (+6.1 dpt 60 |-
n/n, nhwng -1.6 dpt g/q), ching téi nhan thay cac hop ddng CMT déng gép 50 M
chinh vao mrc BLNG cao nay. Tuy nhién, ching t6i cho réng bién LN gop ‘3‘3
cao tlr don hang CMT khé duy tri va c6 thé quay vé mirc binh thwong khi .l
nhu cau ha nhiét. 10}
- Ty lé QLBH/doanh thu trong 1Q25 tang nhe lén m&c 9.4% (+0.7 dpt n/n va Islay—24 Oct-24 Mar-25
+1.9 dpt g/q). Chung t6i cho rang chi phi quan ly tdng do chi phi kiém soat Ngubn: Bloomberg

chat lwgng cao hon khi don hang ting twong (ng.
- LNST trong 1Q25 ghi nhan 84.4 ty ddng (+59.4% n/n).
Trién vong 2025F — Gi6 ngwoc tir 2Q25F tré di
- Tai DHDCP thuong nién 2025, HDQT du kién doanh thu va LNTT nam 2025
sé dat 1an lwot 5,500 ty dong (+4.2% n/n) va 600 ty déng (+10.3% n/n).
- Nhén dinh cda HPQT vé trién vong nhu c&u tai thj truromg My:
o Tiéudungco thé bj anh huwédng manh do céc gian doan lién quan
den thue quan mé&i dwdi thei Trump 2.0.
o Don hang xuat khdu: MSH da chét don hang dén hét Thang 7—
8/25. Tuy nhién, HDQT danh gia trién vong don hang cho
2H25F la khéng kha quan, do cac thwong hiéu/nha ban 1é dang Phong Phan tich
ch& quyét dinh cubi ciing vé thué tir chinh quyén Trump va danh
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gia lai st’c mua ctia ngwi tiéu dung.
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o V6&i mire thué hién tai 10%, MSH chi s8n sang chia s& 1-2% chi
phi, phan con lai sé do nha cung c&p nguyén liéu va khach hang
san sé ganh nang thué.

- O chiéu nguwoc lai, xu huwéng dich chuy&n don hang t thi trwdng Trung Québc
sang Viét Nam tiép tuc gia ting trong béi canh cang thdng thwong mai My -
Trung. Do d6, MSH van gil quan diém tich cwc vé don hang dét may trong subt
nam 2025F.

- Tuy nhién, theo quan diém cla ching t6i, trong bbi cadnh thué quan khé dy doan
va cang thdng thwong mai kéo dai c6 thé anh hwéng dén nhu cau tiéu dung tai
My — Hé qua 1a (1) Pon hang xuét khau dét may cé thé sut gidam va (2) MSH c6
thé& budc phai diéu chinh gia gia cong dé chia sé ganh nang vai khach hang. Do
do, ké hoach kinh doanh 2025 khé cé kha ndng hoan thanh muc tiéu dé ra.

Bang 1. Doanh thu hang nam va cac chi s6 tai chinh

2020A 2021A 2022A 2023A 2024A
Doanh thu (ty ddng) 3,813 4,748 5,521 4,542 5,280
thay déi (% n/n) (13.6) 245 16.3 17.7) 16.3
LNHD (ty dong) 238 487 359 187 440
L rong (ty dong) 232 442 375 245 410
EPS (dbng) 3,118 5,897 4,998 3,260 5,465
thay d6i (% n/n) (48.6) 89.1 (15.3) (34.8) 67.6
PE (1an) 6.3 7.3 5.8 10.4 9.5
EV/EBITDA (lan) 43 6.3 3.8 7.1 7.1
PB (lan) 11 2.3 1.3 15 2.2
ROE (%) 18.3 31.7 24.7 15.0 23.8
Ty suft c6 tic (%) 15.4 11.6 17.3 7.4 6.7

Ch thich: Bloomberg, Lgi nhuan rong, EPS va ROE dya trén céac s liéu thudc quyén sé& hivu chi phoi.

Hinh 1. Doanh thu ciia MSH ting manh 34.5% n/n trong 1Q25 nhung giam 27.5% q/q do yéu t6 mua vu.
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Hinh 2... Doanh thu ciia MSH vudt trdi so véi xuat khiu dét may cua Viét Nam trong 1Q25.
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Hinh 3. Doanh thu FOB tang nhe +3% n/n Hinh 4. Trong khi dé6, CMT ting vot 1.06 [in n/n
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Hinh 5. BLNG duy tri é mirc cao nhé déng gép tir cac hg . . .. . N
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® Téng quan céng ty

Thanh lap ndm 1988, Cong ty C6 phan May Séng Hong 1a mét trong nhing nha san xuét va xuat khau hang may
mac, chdn ga gbi dém hang dau tai Viét Nam. Véi 26 xwdng san xuét dwoc xay dwng tap trung va quan ly tai
Nam Binh, cong ty hwéng loi t vi tri gan san bay va cang bién. May Séng Héng da tré thanh déi tac dang tin
cay clia nhiéu thwong hiéu thoi trang qudc té ndi tiéng nhw Columbia Sportswear, Haddad Brands (gém Nike,

Converse, Levi’s), va nhiéu thwong hiéu khac.
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= Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén lgi nhuan ky vong trong 12 thang toi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam git» hodc Ban.

= Nguyén tac danh gia clia KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng béo céo phan anh chinh xac quan diém ca nhan cla ching tdi vé cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cong ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwec khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khdng tao lap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 12/05/2025.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 12/05/2025.

Nguwoi thiee hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, ngwdi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho#c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan ho#c dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bé mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s& dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khdng dwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khéng duwoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp..




