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CAP NHAT DIEN BIEN NGANH 772023
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Chi phi van tai bién, chi phi nguyén vat liéu tiép tuc neo & nén thap.
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Ngudn: VFS téng hop; Investing
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Hoat ddng san xuat cla toan nganh néi chung da cé suw héi phuc trong quy 2/2023, c6 dau hiéu tao day

Chi s IIP dét (%yoy) IIP - S&n xuat trang phuc (%yoy)
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Pa giam xuat khau dwoc thu hep, cé sw phuc héi MoM
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+ Tuy nhién nhitng thang gan day da cé su phuc héi, trong
thang 7/2023, téng kim ngach xuat khdu hang may mac dat

400
300 3,2 ty USD (-11%yoy). Nhu vay, gid tri xuat khau dat cao nhat
200 trong 7 thang dau nam cung vdi dé da gidm d3 duogc thu
hep.
100 I + MY ti€p tuc 1a thi trwong chiém ty trong I&n nhat trong co
N v NV

o
o

ciu xuat khdu cta Viét Nam dat 1,5 ty USD. Theo sau la Nhét
Ban va Han Quéc lan lvgt dat 0,4 ty USD va 0,288 ty USD.
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Ngudn: VFS téng hop; Fiinpro
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TRIEN VONG QUY 4/2023 VA NU'A DAU 2024: NGANH MAY MAC KY VONG SU’ PHUC HOI TiCH cU’C DEN TU THI TRUONG MY

Co’ cau xuat khau 772023 (ty USD) Tang trwé'ng doanh thu ban I1é (%yoy)
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CAP NHAT KET QUA KINH DOANH 6T2023 VA DU PHONG 2023 CAC DOANH NGHIEP TRONG NGANH

LNST (ty) Gidi thich két qua kinh doanh

D phéng KQKD 2023
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SECURITIES

Pinh gia 2023

2.179 110,5
el (-20,4% yoy) (-41,1% yoy) Lol e
- HAau hét cidc doanh nghiép dét may Viét Nam déu
gap khé khan do (1) nhu ciu tai cac thj trudng
chinh sut giam va (2) chi phi 13i cao tang do moi
GIL 425 -44 12%  -10.3% trudng |3i suat cao.
(-84% yoy) (-120% yoy) ’ - Dy doan trién vong quy 4/2023 va d3u 2024:
+ Nhu cdu héi phuc tai cac thj trwdng chinh.
+ L3i suat gidm lam gidm gdnh nang |3i vay.
TNG SR 98 13% 2,9%

(+2,8% yoy) (-21,3% yoy)

DT: 5.720 ty
(+8% yoy)
LNST: 285 ty
(-24% yoy)
EPSfw: 3.800 VND
(-22% yoy)

DT: 1.925 ty
(-39% yoy)
LNST: 152 ty
(-57,9% yoy)
EPSfw: 2.170 VND.
(-57% yoy)

DT: 7.128 ty
(+5% yoy)
LNST: 216 ty
(-26% yoy)
EPSFW: 1.911 VND
(-19% yoy)

52.500 VND
Muc tiéu ngan han: Mua
Muc tiéu trung han: Mua

45.400 VND
Muc tiéu ngdn han:
Muc tiéu trung han: Mua

25.800 VND
Muc tiéu ngan han:
Muc tiéu trung han: Mua



K X A A 3 \ "4
BAO CAO CAP NHAT NGANH S
KY VONG SU’ PHUC HOI TU’ THI TRUONG MY VF e

CO PHIEU KHUYEN NGHI o
Két qua kinh doanh

MSH CTCP MAY SONG HONG Ly k& 6T2023, MSH ghi nhan DT dat 2.179 t} VND (-20,4%yoy) va LNST dat 112 ty VND (-33,2%yoy). Mic
du két qua kinh doanh 6T2023 cé su sut gidm so vdi cung ky tuy nhién quy 2/2023 bat dau phuc hoi rd

i: 2:2?/:: ;;'2850?? rét. Cu thé, trong Q2/2023,’ MSH ghi nhan doanh thu thuan dajc 1,542 ty déng (+6.7% YoY) nho viéc ky
CP tw do 75 triu duwoc don hang mai cho thay MSH da budc vao giai doan phuc hoi.
EPS 3.688 Piém nhan dau tw
P/E 11,66
KQKD (ty) * Ky vong phuc héi tir nén thép, khi khdch hang MSH cha yéu & thj trworng My. Cubi ndm 2022 va dau
7000 2023 la mot ndm vo cung khé khan vdi cdc doanh nghiép nganh dét may khi nhu cau suy yéu tai cac
6000 thi trvong chinh nhu My, chau Au. Ky vong giai doan khé khin nhat cla cac doanh nghiép dét may d3
5,000 di qua khi nhu cau tai cac thi trudng nay hoéi phuc.
4,000 *  Tiép tuc tdng bién loi nhuén nhé tdng chuyén dich tir do'n hang CMT sang FOB. Thdng qua phuong
3000 thirc FOB, MSH c6 thé tham gia vao viéc tim ngudn cung (ng cho céc yéu t6 dau vao va tao ra gid tri
2000 I I gia ting cao hon trong chubi gid tri. T d6 gilp cai thién bién Igi nhuan.
1'002 | B | B | * Tdng céng sudt nho’ xdy dwng thém nha mdy mdi. Thang 3/2022 MSH d3 duwa nha mdy Song Hong
2019 2020 2021 2022 F2023 10 v&i 40 chuyén may vao hoat déng va du kién sé& tiép tuc duwa nha may Xuan Truwong véi cong suat
®Doanh thu thuin M Loi nhudn gop ™ LNST 50 chuyén may hoat déng tir 2024, du kién téng quy mé nhan su 1én dén 15.000 ngudi. Gitip MSH cé

thé don dau khi nhu cdu may méc tai cac thi trudng ldn quay trd lai.
P/E co ban MSH

. Rui ro

1 e Chi phi nhan cong tang: Viét Nam dang dan mat di loi thé chi phi nhan cong gia ré do canh tranh
12 ngudn cung lao déng, diéu nay sé gay anh huwdng dén doanh nghiép thdm dung lao déng va co bién
10 lgi nhuan mong nhu MSH.

8 Pinh gia

Udc tinh ndm 2023, MSH sé ghi nhan 5.720 ty déng doanh thu (+8% YoY) va 411 ty déng LNST (+9,6%
YoY) v&i dong luc chinh la nhu cdu hang may mac phuc héi tir day.
Udc tinh, gia tri hop ly cla c6 phiéu la khodng 52.200 VND/cd phiéu.

01/02/2019 01/02/2020 01/02/2021 01/02/2022 01/02/2023 " . .
Ngudn: VFS téng hop; Fiinpro
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

l3u 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM

Dién thoai: (+8428) 6255 6586 — Ext: 699 Fax: (+8428) 6255 6580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
bién thoai: (+8424) 3928 8222 — Ext: 699 Fax (+8424) 3933 8222

THONG TIN LIEN HE

Nguyén Minh Hoang Giam d6c phéan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thi Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Ping Thu Hién Chuyén vién phan tich hien.dang@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thudc vé Cong ty CP Chung khoan Nhét Viét (VFS). Nhiing thdng tin stv dung trong béo céo duoc thu thdp tor nhiing ngudn déng tin céy va
VFS khéng chiu trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cla (céc) téc gid va khéng nhét thiét lién hé véi quan diém chinh thic cda VFS.

Khéng mét théng tin ciing nhw y kién nao duroc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khéng duoc phép sao chép, tai bén

béi bét ky ca nhén hodc té chirc nao khi chua duoc phép cia VFS.


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

