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MUA bon hang gia tang nho front-loading

Cap nhat khuyén nghi MUA, gia muc tiéu 44,675 dong

0 Cao Ca at ay Song Hon, : a mot trong nhitng doanh nghiép san xudt hang may mac xuét khu va chan ga

40 Cao Cap Nha CTCP May Song Hong (HOSE: MSH) [4 mot trong nhiing doanh nghiép san xuét hang 3¢ xudt khdu va chan g
g6i ném hang dau Viét Nam.

Gia myc tidu (12 thang) VND 44,675 1H2025 ctia MSH ghi nhan doanh thu thuan dat 2,503 ty VND (+19% YoY), loi nhuan sau thué dat 267 ty VND

e . (+92% YoY), hoan thanh lan lugt 46% va 55% ké hoach ca nam. K&t qua tang trudng tich cyc chu yéu nhd nhu cau
Gia hién tai (14/08/2025) VND 38'450 front-loading tdng manh trong 90 ngay hoan thué. Nira cudi nam 2025, %hi tinr:gtrang front-loading ha nhiét,
16.1% chung t6i danh gia lugng don hang ctia MSH sé khong tang truang dot bién nhu 1H2025 nhung van 6n dinh quanh
mitc binh quan 5 nam gan nhét nha: (1) Mua |& hoi cusi nam va nam moi dang dén gan, (2) Ton kho dét may tai My
dang & mic thap; (3) Tan dung hiéu qua lgi thé vé thué quan va ndi luc san xudt manh mé dé gitt virng thi phan,
VNINDEX 1,641 (4) Don hang gia cong tang trudng bu d&p cho su sut giam nhu cau hang FOB. Trong trung va dai han, chung toi
cho rang ddy nhanh dau tu lién doanh & khau dét vai sé la yéu t6 then chdt d& May Song Hong gia téng strc canh

Suét sinh 1&i (%)

HNXINDEX 285 tranh va thu hat thém cac khach hang mdi tai thi truong chi luc My.
V6n hoa (ty VND) 4,326 Dua trén phuong phap DCF, chung t6i cap nhat gia muc tiéu ctia MSH & mirc 44,675 dong; tuong Ung voi mirc
SLCP luu hanh (triéu CP) 13 upside 16.1%.
Tu do giao dich (triéu CP) 55 K&t qua kinh doanh 1H2025 hwdéng lgi truc ti€p tir tinh trang front-loading
52-tuan caofthdp (VND) 41,867/25,167 Doanh thu, lgi nhljér] Q2/2025 ctia MSH tiép tuc Eéng trudng tich cuc nhd nhu cau front-loading gia tang trong
KLGD binh quan 90 ngy 051 90 ngay hoan thué cta cac khach hang My . Cu thé:
=~ e Doanh thu thuan dat 2,503 ty dong (+19% YoY), trong do6, doanh thu méang FOB&CGGD gidm 5% YoY va
(triéu CP) mang CMT tang 130% YoY. Mang CMT tiép tuc tang manh trong Q2/2025 khi tam ly tiéu diing ctia ngudi dan My
GTGD binh quan 90 ngay 19 uu tién cac san pham co gia thanh ré trong bi canh nén kinh t& con nhigu bién dong.
(ty VND) e Loi nhuan sau thué dat 180 ty dong (+96% YoY) nha su tang trudng ca vé s lugng va gia ban san pham,
C& doéng l6n Bui Burc Thinh 239 thu nhap tai chinh gia tdng nhd dau tu tréi phi€u va quan ly chi phi san xuét hiéu qua.
(%) (Tc”)ng két H—)|2025, MSH ghi nhan doanh thu thuan dat 2,503 ty VND (+19% YoY), lgi nhuan sau thué dat 267 ty VND
| . +92% YoY), hoan thanh an lugt 46% va 55% ké hoach ca nam.
” CTCP Ching khodn FPT 128 Chung t6i danh gia don hang nira cuéi nam ctia MSH du kién khong tang trudng dot bién nhu nira dau nam
Bién dong gia 3T 61 12T [ hhung van én dinh quanh mirc binh quan 5 nam gan nhat.
Tuyét ddi (%) 14.7 0.8 18.2 Tinh trang front-loading du kién ha nhiét vao ntta cusi ndm 2025 khi thué quan My chinh thirc c6 hiéu luc. Nhu cau
So vdi VN-Index (%) -10.3 -27.7 -15.9 hang may méc sé quay vé trang thai binh thudng va duoc hé trg bdi cac yéu té: (1) Mua & hoi nra cudi nam,
nam mdi dang dén gan va (2) Ton kho dét may cta My van dang & mic thap.
(VND) (pts) Chung t6i ky vong MSH co thé gitr luong don hang cudi nam 6n dinh quanh mirc binh quan 5 nam gan nhat nho:
50,000 - - 2,000 e Loi thé thué quan canh tranh:ViétMNam dy kién chiu murc thu & 20% khi xuat sang My, thdp hon so véi cac
d8i thti khac nhu Trung Quéc (55%), An D6 (25%); ngang béng vai Bangladesh (20%) va chénh léch khéng dang
40,000 - F 1,600 k& v6i Indonesia (19%). Bidu nay md ra co hdi cho MSH tang cudng Loi thé vé gia ban va thu hat them don hang
| ) ;ﬂ” moi tai My.
30,000 + \ f r 1200 e Noi lyc sén xudt manh mé: Cong sudt lon, san phdm ky thuat cao, mat hang da dang va téc d6 giao hang
20,000 - L 800 nhanh choéng sé giip MSH gitr virng thi phan tai My.
e Don hang gia cong tang truwdng bu dép sy sut giam nhu cau hang FOB trong bdi canh cac khach hang lon
10,000 - L 400 uu tién don hang gia cong nham kiém soat va tiét kiém chi phi nguyén vat liéu.
Bén canh do, chiing t6i diéu chinh du phong cong sudt hoat dong ctia nha may Xuan Truang Il trong nam 2025
0 T T T T 0 xudng con 30% cong suét, so v&i mirc 50% trudc do do chua co thong tin nha may di vao hoat dong vao Q3 va

\q/Q Cb\q’,\ \q/’\/ \rf) Q/bg \,f> ching E‘)i dl.:J‘ klén nrjé .méy sé hoa't dong trong Q4. Du vay, doanh thu va lgi nhuan du phong clia ching t6i khong
F P X thay d6i nhe két qua kinh doanh tich cuc & 1H2025.
MSH VN EQUITY VNI Index Trong trung va dai han, MSH can ddy nhanh ty cht nguyén phu liéu nham nang cao ty & néi dia hoa va gia tang
sirc canh tranh tai thi truong My.
Ngorv Boorberg Chang toi du phong DTT va LNST ctia MSH [an luot dat 5,574 ty dong (+6% YoY) va 450 ty dong (+2% YoY) nha
(1) Su dich chuyén don hang tir Trung Quéc, (2) Gia nguyén vat liéu dau vao dugc gitr & mirc 6n dinh.
Rui ro: (1) Rui ro nhu cau tiéu ding hang dét may ctia My sut giam; (2) Rui ro bién dong gia nguyén vat liéu dau vao;
(3) Rui ro gia ban giam, (4) Rui ro ty gié tang va (5) Rui ro khach hang pha san.

Trang Pham Nam 202 2023 2024 2025F 2026F
- Doanh thu (ty VND) 5,521 4,542 5,280 5,574 6,338
& 02862998000 LN tirHEKD (ty VND) 359 187 a4 a2 647
4 trangpg@shinhan.com Loi nhuan rong (ty VND) 338 245 440 450 643
EPS (dong) 4,998 3260 5465 399 5717
x A e A4 BPS (dong) 21,452 21,948 23,908 21,963 25714
Thao Nguyen — Chuyén vién phan tich Bién LN HDKD (%) 65 41 84 79 102
o~ Bién LNST(%) 6.1 54 83 81 102
“ (84-28) 6299-8004 ROE (%) 19.6 13.6 214 20.2 228
>4 thaonp@shinhan.com PER (4 57 111 95 9% 67
PBR(X) 14 15 19 18 15
N - @ :EE' ..3 @ _ELX{)EBEI-IURéC(L?gI , Shinhan Securities Vietnam - o & 86 o
5 /l oy .-i@ _&}'g Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
. — de '*".' i 8 may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
e ' g™ B Analysts employed by Shinhan Securities Vietam Co., Ltd. , or a non-US affiiate thereof, are not registered/qualified as research analysts with FINRA, may not be
ﬁﬁ 'k assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities

Please click or scan held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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[Viét Nam / Dét may]

BAO CAO CONG TY CTCP May Song Hong (MSH WN) Ngay 15 thang 08 nam 2025
Cap nhat KQKD Q2/2025 & 612025
Khoan muc Q2/2024 Q2/2025 6T/2024 6T/2025 Cha thich
Doanh thu thuan (ty VND) 1,333 1,466 2,104 2,503 Huong lgi truc tiép tr tinh trang front-loading trong 90
T&ng trudng (%YoY) 10 19 ngay hoan thué d&i ing cia My, doanh s6 ban hang cua
MSH céi thién. Biéu nay da giup cong ty ghi nhan doanh
thu thuan Q2/2025 tang trudng +41% QoQ, +10% YoY.
Mang FOB & CGGD (ty VND) 1,197 1097 1,733 1,649
Mang CMT (ty VND) 136 369 371 854
Lgi nhuan gop (ty VND) 182 308 278 499  Lginhuan gdp Q2/2025 ghi nhan tang trudng 69% YoY chu
Tang trudng (%YoY) 69 79  yéu dén tu su gia tang luong don hang, chi phi san xudt
dugc t6i vu nha Ung dung céng nghé cao va gid nguyén
vat liéu dugc gir & mire 6n dinh.
Bién loi nhuan gop (%) 14 21 13 20 Lay k& 6T/2025, lgi nhuan gop clia MSH ghi nhéan tang
Méng FOB & CGGD (%) 14 18 14 17 trudng 79‘%? Yo)(, trong (:T(?, loi nhuan goép m)éng FOB t:fmg
i 9 7 10 25 16% YoY va mang CMT tang 505% YoY. Mang CMT tang
Mang CMT (%) manh nh& dam phan dugc gia ban cao hon trong bdi canh
nhu cau gia tang cting vai chi phi dau vao dugc gitr & mirc
&n dinh.
Loi nhuan trudc thué (ty VND) 112 219 174 327 Loi nhuan sau thué Q2/2025 ctia MSH tang trueng 96%
Tang trudng (%YoY) 96 88  YoY, danh ddu murc lgi nhuén cao nhét theo chu ky quy tir
trudc dén nay clia MSH. Sy tang trudng vuot bac nay dén
Loi nhuan sau thué (tj VND) 92 180 139 267 tl.:,l’ doanl‘ﬂ sc? ban hle‘l.ng t.éﬂng 'fru'o’n?g, t’hu r\hé!) t,éi chilwh gja
N . % gp tangnha dau tu trai phi€u va quan ly chi phi san xudt hiéu
Tang trudng (%YoY) qua.
Dv phong két qua kinh doanh nam 2025
Khoan muc 2024 2025F Chu thich
Doanh thu thuan (ty VND) 5,280 5,574 Tinh trang front-loading du kién ha nhiét vao ntta cusi ném 2025 khi
Tang trudng (%YoY) 6  thué quan My chinh thirc 6 hiéu luc. Chung t6i cho rang nhu cau hang
may mac sé bién dong nhung mirc d6 tac dong sé khong qua tiéu cuc
do muia |& héi cudi nam, nam méi dang dén gan va ton kho dét may ctia
My van dang & murc thap
Chuing t6i danh gia lugng don hang trong Q3, Q4 ctia MSH dur kién khong
tang trudng dot bién nhu nira dau ndm nhung van 6n dinh quanh murc
binh quan 5 nam gan nhét nha: (1) Tan dung hiéu qua lgi thé sén co6 vé
thué quan va tiém nang ndi luc manh mé dé gitr virng thi phan va thu
huat thém céac khach hang méi; (2) Bon hang gia cong tang trudng bu dép
su sut giam nhu cau hang FOB.
Méng FOB & CGGD (ty VND) 4430 4,651  Chung toi diéu chinh du phong trong co cdu doanh thu: Mang CMT nang
Tang trudng (%YoY) 5 1én 5% va mang FOB gidm xudng 1% so v6i dur phong trudc do tac dong
Méang CMT (ty VND) 851 923  cua tinh hinh thué quan méi da khién nhu cau hang gia cong tang cao
Tang trudng (%YoY) 8 hondu phong.
Chung t6i gitr nguyén du phong téng doanh thu thuan ctia MSH do van
phut hgp véi bdi canh hién tai.
Loi nhuan gop (ty VND) 830 890 Chung toi du phong loi nhuan gop 2025 tang 7% YoY nhd gia nguyén
Tang trudng (%YoY) 7 vat liéu dau vao khong bién dong nhiéu, cung véi viéc ng dung cong
nghé vao quy trinh san xudt gitp t&i vu chi phi va nang cao hiéu suét.
Bién loi nhuan gop (%) 16 16
Mang FOB & CGGD (%) 15 16
Mang CMT (%) 20 15
Lgi nhuan trudc thué (ty VND) 541 553
Lgi nhuan sau thué (ty VND) 440 450

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Dét may]

CTCP May Sbng Hong (MSH VN)

Dinh gia va Khuyén nghi

Ngay 15 thang 08 ndm 2025

Cap nhat v6i khuyén nghi MUA, gia muc tiéu 44,675 dong

Chung t6i ap dung phuong phap DCF dé dinh gia MSH. Chung t6i khuy&n nghi MUA va gia muc tiéu dat
44,675 dong tuong (ng vdi mirc tang 16%.

Phuong phap dinh gia
Chuing t6i ap dung phuang phap Chiét khdu dong tien (FCFF) dinh gid CTCP May Song Hong.
Phuong phap Ty trong Gia (VND)
FCFF 100% 44,675
Gia muc tiéu 44,675
Gié hién tai 38,450
Ty suét sinh 18i (%) 16.1%
Phuong phap Chiét khdu dong tién (DCF) — FCFF
Bién Gia tri
D/E 0.38
Beta 0.9
Lai sudt phi rui ro 3.1%
Chi phi str dung vén 1%
Chi phi ng 8%
WACC 9%

M6 hinh dinh gia FCFF cia MSH (Chua bao gém dong gop cua lién doanh Ai Cap)

Don vi: ty VND

LN rong

+ Lai vay sau thué

+Khé&u hao

- Thay d&i vén luu dong

- Von dau tu

Dong tién tw do (FCFF)

Gia tri hién tai ctia dong tién tu do
Tdc d6 tang trudng dai han

Gia tri hién tai cla gia tri dai han
Gia tri doanh nghiép

- Ng

+ Tién va tuong duong tién

Gia tri vén cht s& hiru

S8 lugng & phiéu dang luu hanh
(ty don vi)

Gia muc tiéu (dong)

2025F
449.9

68.0
195.0
82.0
459.0
171.9
1,676.7
2%
4,200.2
5,876.9
1,438.1
587.1

5,026.0
0.113

44,675

2026F
643.4
59.0
201.0
414.0
96.0
393.4

2027F
728.7
51.0
2030
470.0
59.0
453.7

2028F
763.8
49.0
205.0
4370
102.5
478.3

2029F
855.1
42.0
210.0
406.0
126.8
574.4

Ngudn: Dt liéu cong ty, Chirng khoan Shinhan Viét Nam
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BAO CAO CONG TY

[Viét Nam / Dét may]
CTCP May Song Hong (MSH VN)

EV/EBITDA
85

Ngay 15 thang 08 ndm 2025
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

P/B Gia voi cac mirc P/S
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Nguon: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam
Gia v6i cac mirc P/B Gia c6 phiéu MSH tuong quan véi ROE
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Nguon: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam
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Nhirng su kién quan trong cia MSH
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Hoat dong xuat khdu phuc hoi nho
su tang trudng trd lai clia cac thi
trudng trong diém.

Pai dich
Covid-19 | -

Khach hang l6n New York

Company mét kha nang thanh toan
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[Viét Nam / Dét may]

CTCP May Song Hong (MSH VN)

Ngay 15 thang 08 ndm 2025

Kinh t& thé gioi hoi

Trump coéng b6 mirc thué chung 20% sau
dam phén

phuc tich cuc

N
N
N

* Bon hang
doi dao trd lai.

v

Nha may Xuan
"\ Trudng Il khai cong

Ty gia tang lam gia tang chi phi dau vao
va nha may SH10 di vao hoat dong gop
phan téng doanh thu nhung khong
dang k& khién LNST giam 22%.

02/22
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Trump céng b ap thué Trump
déi iing 46% vai VN hoan thué
90 ngay
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Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Dét may]

CTCP May Sbing Hong (MSH WN) Ngay 15 thang 08 nam 2025

Tong quan doanh nghiép
Lich str hinh thanh doanh nghiép

CTCP May Song Hong (HOSE: MSH) dugc thanh 1ap vao ndm 1988 va dugc ¢ phan hoa vao nam 2004
(v@i vén diéu L& 12 ty VND). Nam 2018, MSH chinh thirc niém yét trén san HOSE v6i vén diéu lé 1&n t6i 476.3
ty VND.

San phdm cht yéu cua cong ty & trang phuc thé thao; thdi trang cho nam, nir va tré em nhu o khodc, 4o
thun, vest ... Ngoai ra, May Séng Hong con s& hitu mot thuong hiéu chén ga géi dém néi dia, chiém khoang
10% co cdu doanh thu.

Thi trwong xuét khdu cta MSH (%)

m My Chau Au m Nhat Ban, Han Quéc

100% — il —
80%
60%
40%
20%
0%

2019 2020 2021 2022 2023 2024E

Nguon: Hiép hoi Dét may Vitas, Chitng khoan Shinhan Viét Nam

MSH la doanh nghiép xuét khdu hang may mac chét lugng cao hang dau Viét Nam vai gia tri xuét khdu udc
dat trén 300 triéu USD/nam. V& thi trudng xuét khau, hién nay My la thi trudng cha luc ctia MSH, chiém
khoang 80% doanh thu xu&t khdu véi khach hang chinh 1a cac thuong hiéu thai trang lon nhu Columbia
Sportswear, Haddad Brands, G-lll,... Nhat Ban, Han Qudc ciing la mét trong nhtng thi trudng quan trong clia
cong ty vai d6i tac lon nhét 1a tap doan dét may hang dau Han Quéc SAE-A Trading.

Udc tinh co cdu khach hang cia MSH nam 2024 (%)

m Columbia Sportwear (My)

m SAE-A Trading (Han Quéc)
u GlIl Apparel Group (My)

m Haddad Apparel Group (My)

Khac

Ngudn: MSH, Téng cuc Hai quan Viét Nam, Ching khoan Shinhan Viét Nam udc tinh

Vé phuang thitc san xuét, May Séng Hong sén xuét theo hai phuong thitc chinh la FOB*, CMT* vai ty trong
lan luot dat 84% va 16% doanh thu nam 2024. V6i phuong thitc FOB (Free-on-Board)¥, cong ty cht dong
tim ki€ém nha cung c&p nguyén vét liéu dau vao, san xuét va giao hang dén cang do khach hang chi dinh.
Con CMT (Cut-Make-Trim)* la phuong thirc gia cong thuan tay, doanh nghiép nhap nguyén liéu tir nha cung
cdp do khach hang chi dinh va thuc hién cong doan cét, may, hoan thién san ph&m.

Bén canh d6, MSH con tu cht hoan toan qua trinh san xudt chan ga g6i dém (CGGD) tir khau thiét k&, chon
vai, cdt may, hoan thién dén phan phdi san phdm. (*Xem thém & Phy luc Cac phuong thirc san xust hang
may m&c).

6 I € Shinhan Securities



[Viét Nam / Dét may]

BAO CAO CONG TY A Ngay 15 théng 08 ndm 202
CTCP May Song Hong (MSH WN) gay 15 thang 08 ndm 2025
Chubi gia tri cia May Séng Hong
- Xuét khiu
h .
: FOB CcMT
(. ) ) . (85% 15%
Qe ?3‘ | Kb rang | Rev) il Rev)
M
Nguon: Chig khodn Shinhan Viét Nam tong hop
Co céu chi phi ctia MSH (%) Co cdu doanh thu, bién loi nhuan gop ctia MSH (Ty déng)
100% (Ty dong)
- TH I W N 6000 - 25%
80% 5,000
70% ' 20%
60% 4,000 -
15%
50%
3,000 -~
40% 10%
30% 2,000 -~
20% 1,000 5%
10%
0% 0 - 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
m Nguyén vat liéu = Nhéan cong Kh&u hao A R N
s Mang FOB & CGGD mmmmml Mang CMT e=@=== Bién LNG

m Dich vy mua ngoai  mKhac

Nguon:Béo céo cdng ty, Ching khoan Shinhan Viét Nam Nguon: Béo céo cong ty, Ching khoén Shinhan Viét Nam

Co cdu t8 chirc
MSH c6 co cdu c8 dong co dac, trong do gia dinh 6ng Bui Buc Thinh — Cha tich HDQT ném gan 43% vén;
ding thir hai la FPTS v6i 12.8% ty 1€ s& hitu.

Ty lé sé hiru tinh dén ngay 04/03/2025 Co cdu cé dong
W Bui B Thinh

m CTCP Ching
khoan FPT

M Bui Viét Quang

Bui Thu Ha
B Khac
M CD 16n trong nudc m CB khac trong nudc = CD khac nudc ngoai
NeorBo céo cingty, Ching hoén Shinhan Vit Nam Ngubn: Bao céo cong ty, Chig khoan Shinhan Viét Nam
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BAO CAO CONG TY

Phu luc

Thuanghicu [l Thist ke »

[Viét Nam / Dét may]
CTCP May Song Hong (MSH VN)

Cac phuong thirc sén xudt hang may mac

Tim kiém nha
cung cdp
nguyén vat liéu

‘ Loi nhuan rong: 1-3% “ Bién LNG: 5-10%
;

| EmCTTES

Ngay 15 thang 08 ndm 2025

Phan phéi &
Marketing

Dac diém Bién LNST Bién LNG
ctia doanh
nghiép
CMT (Cut - | Doanh nghiép chi thuc hién khau cat, may va hoan thién san 1-3% 5-10%
Make — Trim) ph&m.
= Phuong thitc sén xuét don gidn nhét
FOB/OEM (Free | Doanh nghiép chu dong thém khau chudn bi nguyén vat liéu, 3-5% 10-20%
on Board/ | thuc hién san xuét don hang va giao dén cang do khach hang
Original chidinh.
Equipment . R . o i
Manufacturing) - F(?B ca|:’) 1'1 Nha cung cdp nguyén liéu do khach
hang chi dinh
- FOB cép 2: Doanh nghiép tu tim kiém nha cung cap
nguyén liéu.
= Phuong thirc sén xuét bac cao hon CMT
ODM (Original | Doanh nghiép tu thiét ké mau san pham, tim ki€m nha cung cap 5-7% 20-35%
Design nguyeén vat liéu, san xuét va van chuyén don hang dén khach
Manufacturing) | hang.
= Phuong thic thé hién tinh sang tao clia doanh
nghiép théng qua mau ty thiét ké.
OBM (Original | Doanh nghiép tu thiét k& mau san phdm mang thuong hiéu cta >7% >35%
Brand chinh doanh nghiép, tim ki€m nha cung c&p nguyén vat liéu, san
Manufacturing) | xudt don hang va phan phdi san pham.
= Phuong thitc mang dam d&u &n riéng ctia doanh
nghiép

Nguon: Chimg khoan Shinhan Viét Nam
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BAO CAO CONG TY

[Viét Nam / Dét may]

CTCP May Sbng Hong (MSH VN)

Ngay 15 thang 08 ndm 2025

Phu luc: Bao cao tai chinh

Bang can dai ké toan

Nam (Ty dong) 2022 2023 2024 2025F 2026F
Tong tai san 3,29 3453 4521 4604 5,240
Taisan ngén han 2342 2553 3250 3344 3709
Tién va tuong duong tién 424 455 887 774 940
BautuTCnganhan 956 971 653 1019 1180
Céc khodn phai thu 341 598 992 912 974
Hang tonkho 603 507 45 623 605
Tai sdnkhac 18 2 73 15 10
Taisan dai han 931 900 1271 1,260 1,531
Taisanc dinh 82 774 700 152 1428
Chi phixay dung dd dang 2 59 473 50 45
PautuTCdaihan - - 2 2 2
Taisankhac 68 - 26 2% 26
Téng ng 1575 1643 2468 2379 2420
Ngngén han 1269 1335 1860 1561 1593
Khodn phai tr 871 79 1026 927 936
Nguti mua trd tién truec 15 14 15 16 16
Vay vangthué tai chinh 376 527 813 612 636
Khéc 6 5 6 6 6
Nodaihan 306 308 608 818 827
Vay vang thué tai chinh 306 308 608 818 827
Khéc - - - - -
Vén chii s hiru 1719 1810 2,053 2225 2820
Véngdpchtisehitu 750 750 750 1125 1125
Thang duvon - - - - -
Loinhuan gitt lai 673 70 850 706 1448
Vion khac 186 186 193 193 193
Loiich CDkhong kiém soat 110 163 259 201 54
*Tongng 682 85 140 1430 1483
#Ngrong (tien) 258 39 534 656 523
Ngudn: Dit iéu cong ty, Shinhan Securities Vietnam
Luu chuyén tién té
Nam (Ty dong) 2022 2023 2024 2025F 2026F
Tién ti HDKD 8% (6] 164 13 246
Lginhudnrong 338 245 440 450 643
Khdu hao TSCD 134 135 127 195 201
(Lai) trHD dautu 73 (119 (108 (100 (109)
Thay d6i v6n luu dong 339 (357) (456) 8) (414)
Thay di khéc 153 8 162 (350 (79
Tién tir HD dau tw (674) 62 (145) (13) 46
Thay d6itai san cd dinh (415) 106 3% 475 281
Thay doi & san dau tu (259 (187) (539 (598) (235)
Thay d6i khéc - - - - -
Tién tir HD tai chinh (166) 2 M (101) (126)
Thay d6i vén cd phan 74 9 66 - -
Tién divay/rd) ng (52) 259 609 162 137
C8 tirc, loi nhuén da trd cho CSH (187) (187) (263 (263) (263)
Luru chuyén tién thuan trong ném 50 3 43 () 166
Téngtién déunam 319 4 455 887 74
Thay d6irong ty gia ©) - - @ ()
Téng tién cudi nam 424 455 887 74 90

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Két qua hoat dong kinh doanh

Nam (Ty dong) 2022 2023 2024 2025F 2026F
Doanh thu thuan 5521 458 5280 5574 6338
Tangtruong (%) 163 (177) 163 56 137
Gia vén hang ban (4692)  (978)  (4451) (468  (524)
Loi nhuan gop 89 564 830 8% 1114
Bién|oi nhun gop (%) 150 124 157 160 252
Chi phi BH & QLDN (470) @7) (389 (w9) (467)
LN tir HDKD 359 187 M“ 7] 647
Tang trudng (%) (1000) (480) 1364 02 464
Bién LN tirHDKD (%) 65 41 84 79 102
LN khac 81 120 100 m 143
Thunhap tai chinh 152 191 211 220 “3
Chi phi tai chinh (65) 73 85 (G 3
Trong d6: Chi philai vay (34 (“5) (53 (69) (59
Lo nhuén rong ti HDKD khac U] 1 (20) @ ©
LNTT 439 307 541 553 M9
Thué TNDN (101) (61 (101) (103 (147)
LNST 338 245 440 450 643
Tangtruong (%) 237) 074) 794 23 30
Bién LNST (%) 61 54 83 81 102
LNST c8 dong congty me 375 %4 410 450 643
LoiichCBTS (37 1 30 0 0
LN trudc thué va lai vay 405 262 488 485 32
Tangtrueng (%) (630) (353) 862 09) 509
Bien LN (%) 73 58 92 87 15
LN trudc thug, i vay va khdu hao 539 397 615 680 933
Tang trueng (%) (191) (264) 550 106 372
Bien LN (%) 98 87 16 122 147
Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
Chi s tai chinh
Ném 2022 2023 2024 2025F 2026F
EPS(dong) 4998 3260 5465 399 5717
BPS (dong) 21452 21948 23908 21963 25714
DPS(dong) 2500 2500 3500 3500 3500
PER(¥) 57 n 95 96 6.7
PBR() 14 15 19 18 15
EV/EBITDA(X) 47 67 65 86 63
Tyléchitrdcotic (%) 250 250 350 350 350
Lai ctic(%) 56 56 78 78 78
Khé néing sinh (i
Bién EBITDA (%) 98 87 16 122 147
Bién LNt HDKD (%) 65 41 84 79 102
Bién LNST (%) 61 54 83 81 102
ROA(%) 103 71 97 98 123
ROE (%) 19 136 214 202 28
Khé néng tai chinh
No'vay V6nchaisa hitu (%) 397 461 692 043 519
Ty s§thanh toan ien mét (%) 334 341 416 496 590
Khé néing thanh toén & vay (x) 19 59 9 71 124
Higu qua hoat dong (%)
S6ngay v luu dong (ngay) 75 7 89 % 8
S6ngay hang tonkho (ngay) 60 51 47 49 43
S6ngay khodn phéithu (ngay) 33 38 55 62 54

Nguor: Diriéu cong ty, Shinhan Securities Vietnam
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L. [Viét Nam / Dét may] . , “
BAO CAO CONG TY CTCP May Song Hong (MSH WN) Ngay 15 thang 08 nam 2025

Cong ty C6 phan May Song Hong (MSH)

Gidmuctiéu | - Khoang gia MT (%)

Bién ddng gia c8 phiéu Nady Khuyén nghi :
(VWD)| TB Max/Min
(VND) (pts) o
25/03/2025 (BC [an dau) MUA 51,360 | 816 22.7/104.1
50,000 - - 2,000
04/06/2025 (BC cap nhat) MUA 44.675| 580 6.7/775
40,000 1 ‘ J\n M 1,600 15/08/2025 (BC cap nhat) MUA 44675 580 67/775
30,000 - b A { 1200
20,000 - L 800
10,000 L 400
0 —— 0
RRSaSNINIRIIZIZILR
AT O VN T A AT I I T OIS T D
SO — O O - 0o o —-— o o — o o — o o
MSH VN EQUITY VNI Index

Gia myc tiéu (VND)
50,000 -+

40,000 A

30,000 -

20,000 -

10,000 A

0 L L L
08/2023 12/2023 04/2024 08/2024 12/2024 04/2025 08/2025

MSH VN EQUITY

Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam

C8 phiu Nganh

¢ MUA:Kha ndng sinh 13 trong 12 thang ttr 15% tré én + TICH CUC: C6 phiéu dugc theo ddi ¢6 von hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ GIU: Kha nang sinh L0i trong 12 thang ttr-15% dén 15% ¢ TRUNG LAP: C6 phiéu dugc theo doi co v6n hda lon nhét trong nganh dugc khuyén nghi

+ BAN: Kha nang sinh (61 trong 12 thang thép han -15% GIO )
* TIRU CUC: C8 phiéu dugc theo doi c6 v8n hoa lén nhét trong nganh dugc khuyén nghi BAN
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BAOCAO CONGTY CTCP May Shing Hong (MSH VN)

Ngay 15 théng 08 ndm 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Trang Pham

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: MSH VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Viemamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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