v SECURITIES

Ting trwéng dai han én dinh, lgi nhuin rong Q2/2021 dat 124 ty VNP ting 114% yoy:

» Ty ¢ tang truong hang nam kép giai doan 2008 — 2020, CARG doanh thu dat 11,46%, CARG
cua loi nhuan rong dat 19,9%.

> Doanh thu Q2/21 dat 1.207 ty VND ting +27% YoY va loi nhuan sau thué dat 124 ty VND
tang +114% YoY. Su ting trudng dot bién nay dén tir: (1) Su mé nén kinh té cua cac thi
truong xuat khau chinh va phuc hoi caa nhu cau may mac tir day Q2/2020; (2) Cai thién ty
suat loi nhuan gop Q2/21 1én muc 19,81% (so v6i mic 16,24% cua cliing Ky nam trudc).

Nhu cau tiéu thu mit hang dét may tai cac thi treong muc tiéu phuc héi, nganh dét Viét Nam

ciing dwoc hwéng loi tir cac yéu toé khéc tai thi trweong My va EU.

> CAc thi trudng xut khau chinh phuc hdi tac dong tich cuc 1am ting nhu cau tiéu thu hang dét
may cuia Viét Nam, cu thé 6T/21 xuat khau dét may Viét Nam w6 tinh dat 19,18 ty USD ting
21% YoY. Xuat khau hang dét may sang Hoa Ky dat 7,6 ty USD trong 6T/21 ting 26% YoY.

» Kha nang canh tranh cia hang may mac Viét Nam ngay cang duoc nang cao. Trong giai doan
2016 — 2020, xuat khau dét may thé gioi giam binh quéan 0,26%/nam, thi Viét Nam c6 mic
tang dat 6,13%/ndm (cao gap 24 Ian trung binh). Ngoai ra, tai EU gia quan 4o cung loai do
Viét Nam san xuét co gia cao hon gan gap ddi so véi san pham do Bangladesh san xuat. Tai
MY, san pham Viét ciing c6 gia cao hon 70% so v6i san pham cta Bangladesh.

> Huong loi ich tir 1an séng chuyén dich chudi cung tng ra khoi Trung Qudc ciing nhu cua hiép
dinh thuong mai tu do (EVFTA) (giam thué vé 0% sau t6i da 7 nam).

MSH dwa nha may SH10 vao hoat dong, di kha ning san xuit dap ing dwoc sé don dit

hang tang trong twong lai.

> The Hiép hoi dét may Viét Nam thi don dat hang may mic dang rat doi dao, cac don hang kéo
dai dén hét quy 3/2021 tham chi nhiéu doanh nghiép c6 don hang dén hét nam 2021. Vi vay,
chiing tdi ky vong don hang MSH phuc hdi manh mé trong nira cudi nam 2021 do MSH c6
quan hé than thiét ddi véi cac khach hang 16n nhu: Columbia, Walmart va G-111.

> Dé dap tng nhu cau ngay cang ting thi MSH chuan bi dwa vao hoat dong nha may Séng Hong
10 quy md 2.700 nhan cong va 40 chuyén san xuat phuc vu cac don hang FOB. Nha may giup
tang cong suat thém hon 2 tri¢u san pham/thang (ting 35% so véi hién tai). Viéc ting quy mo
va cong suat 1a mot loi thé 16n caa MSH trong bdi canh nhiéu nha san xuat hang may mic lo
ngai rui ro cua dai dich Covid can tré qua trinh san xuat dan dén khdng kip cung ting hang.

Pinh hwéng chuyén dbi kinh doanh sang phuong thirc FOB la hwéng di méi giap MSH gia

tang lgi nhuan.

> MSH dang c6 dinh huéng giam dan ty 1é san xuat CMT (gia cong san pham) tir 40% xudng
30% va gia ting san xuit theo FOB (tw tim nguyén liéu va san xuat thanh pham). Véi thyc té
rang phuong thirc FOB cho bién loi nhuan dat 17-18% cao hon so véi CMT (8-12%). Chuing
t0i ky vong dinh hudng nay la huéng di méi cho MSH gia tang lgi nhuan.

MSH du kién thu hai lai dwgc mdt phan khoan phai thu ciia New York & Co (NYC)

> May S6ng Hong c6 kha ning hoan nhap lai mot phan trong s6 186 ty VND chi phi du phong
khoan phai thu, khi MSH dat muc tiéu thu hdi lai 37% khoan phai thu caa New York & Co.

Ruii ro dén tir: (1) Lan song Covid gy dit doan san xuat; (2) Tang gia vat ligu du vao; (3) Tang
chi phi logistic; (4) Doi t&c pha san

e Chiing t6i dy phong ca ndam 2021, MSH sé& dat 4.257 ty ¢ong doanh thu (+11,5%
yoy) va 371,8 ty loi nhuan sau thué (+60,3% yoy) véi gia dinh (1) doanh thu ting
truong bang ty 18 ting truong kép hang nam; (2) thu hoi duoc mot phan khoan phai
thu va hoan nhap chi phi du phong. EPS 2021 fw ~ 7.434 dong/cp (+60,2% yoy).
MSH hién dang duoc giao dich véi mutc PE bang 11,43 nho hon so véi PE nganh la
12,33. Tuy vay Véi quan diém than trong ching t6i cho rang day 1a miac PE hop ly.
Vi vay, chiing toi xem xét PE fw 2021 cua MSH roi vao ngudng 11.4x va gia cb
phiéu khoang 85.000 d6ng/CP s& la nhiing con s6 hop ly.

e Gi4 muc tiéu theo phuong phap chiét khdu dong tién FCFE la 85.300 ddng/CP vdi
gia dinh chi phi vén CAPM bang 9,62%, 5 nam dau tinh tir khang hoang 2020 FCFE
tang 10%/nam, sau d6 FCFE tang truong Vi mic 7%/nam (ky vong lac quan hon so
Véi tang trudng nganh giai doan 2016-2020 la 6.13%).

Phuong phip PIE Chiét khiu FCFE
Gia muc tiéu 85.000 85.300

Ty trong 40% 60%

Gié trung binh 85.180

e Gi4 cia MSH di theo da ban thao cua thi truong tir dau thang 7 giam vé ngudng
56, tuy nhién tai ddy MSH da bat lai 1én khi test duong hd tro manh MAS50. Pay cua
MSH da duoc hinh thanh va x4c nhan mot xu hudng taing manh. Tuy vay, trong 5
phién gan day MSH da tich liiy mot vang nén nho quanh ving gié 70 — 73. Theo
chung t6i danh gia viéc MSH tao dugc mot ving nén tich lity dam bao duoc kha
nang ting trudng on dinh cho ¢6 phiéu, va voi viec MSH méi chi vugt qua dugc
ngudng khang cu 73 thi cac nha dau tu van con co hdi mua vao.

Gia ngay 10/08/2021 74,5
Giad mua 70-72
Gi4 muc tiéu ngin han 80
Gi& muc tiéu 6 dén 12 thang 85,4
Gi4 cit 16 cho nha dau tu ngin han 66,5
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HE THONG KHUYEN NGHI CUA VIETFIRST

Hé thong khuyén nghi ctia VFS duoc xay dung dua trién sy chénh léch giita gia c6 phiéu thi truong tai thoi diém danh gia va gia muc tiéu 12 thang

Heé théng khuyén nghi

MUA Néu gia muc tiéu cao hon gia thi truong tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thi truong tir 5 — 15%
NAM GIU Néu gia muc tiéu cao hon gia thi truong khong qué 5%

BAN Néu gia muc tiéu thap hon gia thi trudng téi thiéu 5%

© CONG TY CO PHAN CHUNG KHOAN NHAT VIET (VFS)

Hdi s¢ Ho Chi Minh

Toa nha Central Park, lau 1, 117 - 119 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM
Pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Noi

Tang 10, Toa nha Leadvisors place, 41A Ly Thai T6, P. Ly Thai T6, Q. Hoan Kiém, Ha Noi
Dién thoai: (84-4) 39288222 —Ext: 117 Fax: (84-4) 39338222

Tuyén bé mién trach nhigm: Ban quyén thugc vé Cong ty CP Ching khoan Nhat Viét (VFS). Nhitng thdng tin si dung trong bdo cdo diwoc thu thdp tir nhitng nguon dang
tin cdy va VFS khong chju trach nhiém vé tinh chinh x&c ciia chiing. Quan diém thé hién trong bao cao nay la cuia (c4c) tac gia va khdng nhat thiét lién hé véi quan diém
chinh thizc ciia VFS. Khdng mér théng tin ciing nhw ¥ kién ndo dieoc viét ra nham muc dich quang céo hay khuyén ngh; mua/ban bdt ky chizng khoan nao. Bao cao nay
khéng dwoc phép sao chép, tai ban bai bat ky ca nhan hodc té chire nao khi chuea diroc phép ciia VFS.


http://www.vfs.com.vn/

