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| Y5, CTCP May Séng Hong

[ Viét Nam / Dét may ] Bloomberg Code (MSH VN) | Reuters Code (MSH.HM)

GIU Tang trudng loi nhuan ky luc

Cap nhat khuyén nghi GIU, gia muc tiéu 42,600 dong

CTCP May Song Hong (HOSE: MSH) la mét trong nhitng doanh nghiép san xudt hang may mac xuét khdu va
VND 42,600 chan ga g6i ném hang dau Viét Nam.

972025 ctia MSH ghi nhan doanh thu thuan dat 4,149 ty VND (+8% YoY), lgi nhuan sau thué dat 468 ty VND
(+74% YoY), hoan thanh [&n lugt 75% va 95% k& hoach c& nam. Bac biét Q3/2025 ghi nhan mirc loi nhuan
Suét sinh 16i (%) 10.1% sau thué theo quy cao nhét trong lich st hoat dong ctia cong ty nhad dam phan duoc cac don hang CMT co
gia tri gia tang cao va thu nhap tai chinh tang. Q4/2025 dugc du bao sé tiép tuc 6n dinh nha mua cao diém
nhap khdu d& chudn bi cho dip & héi cudi nam. Trong nam 2026, ching t6i cho rang hoat dong xuét khgu

Bao Cao Cap Nhat

Gia muc tiéu (12 thang)
Gia hién tai (06/11/2025) VND 38,700

VNINDEX 1643 sang thi trudng My ctia MSH sé& cham lai do tac dong ctia thué quan chuyén dich sang nam 2026 va thi trudng
H':'XWDEX 266 can thém thai gian dé kiém chimng sirc mua thuc té ciing nhu mirc d6 chdp nhan mat bang gia méi. Dua trén
Vén hoa (ty VND) 4355 phuong phap DCF, chiing t6i cap nhat gia muc tiéu ctia MSH & mirc 42,600 dong; tuong ing véi mirc upside
SLCP luu hanh (triéu CP) 13 10.1%.
Tu do giao dich (triéu CP) 55 Lgi nhuan sau thué 972025 duy tri da tang truéng tich cwc
52-tuan cao/thap (VND) 41,867/25,167 Q3/2025, MSH ghi nhan doanh thu thuan dat 1,647 ty dng, gidm nhe 6% YoY do méang FOB (chiém trung
KLGD binh quan 90 ngay 0.41 binh khoang hon 70% cd c&u doanh thu ctia cong ty) sut giam 36% YoY do hang ton kho tir dot front-loading
(trieu CP) van con va tam ly than trong ctia khach hang khi thué quan co hiéu luc.
GTGD binh quén 90 ngay 13 Tuy nhién, loi nhudn sau thué Q3 ghi nhan 201 ty ddng (+55% YoY) - mutc cao ky luc trong lich str hoat dong
(ty VND) cua cong ty nha (1) Gia vén hang ban giam sau 13% do Ung dung cong nghé vao quy trinh san xudt;
C6 dong lon Bui Dirc Thinh 239 (2) Bién lgi nhuan mang CMT t&ng trudng manh nhd dam phan duoc cac don hang co gia tri gia tang cao va
%) (3) Thu nhap tai chinh cai thién dén tir khoan dau tu tréi phiéu. Bién lgi nhuan mang CMT cht yéu dao dong
CTCP Chimng khoan FPT 17 quanh mirc 5-15% va thueng xuyén bién dong do phu thusc nhigu vao khach hang, Viec bién lgi nhuan gop
Bién dong gia 3T 6T 121 CMT Q3 tang trudng cao dat 25% chi y&u 1a do nang lyc dam phan t6t ciia MSH va xu hudng vu tién don
Tuyét déi (%) 0.9 303 19.0 hang gia cong ctia khach hang.
So v&i VN-Index (%) -3.4 18 -1 Téng két 972025, MSH ghi nhan doanh thu thuan dat 4,149 ty VND (+8% YoY), lgi nhuan sau thué dat 468
ty VND (+74% YoY), hoan thanh lan luot 75% va 95% k& hoach ca nam.
5(;/25; 2(%2) Bén canh d6, ching t6i nang du phoéng lgi nhuan rong nam 2025 1én 47% so voi udc tinh trudc d6 do

loi nhuan dén tir cac don hang CMT tang trudng manh hon ky vong khi MSH dam phan duoc gia ban t6t hon

y
-

40,000 1,600 Trién vong nam 2026: Tang trwdng cham lai

Trong nam 2026, ching t6i cho rang hoat dong xudt khau tai thj truong My ctia MSH sé tang trudng cham
lai. Nguyén nhan la do tac dong cua thué quan sé chuyén dich sang nam 2026 va thi truong can thém thoi
800 gian dé kiém ching sirc mua thuc t&€ cang nhu mic d6 chdp nhan mat bang gia moi. Bong thdi, do dac thu
1a nhom tiéu dung lau bén, san pham dét may thudng cé téc do tiéu thu hang ton kho cham hon cac mat
hang khac nhu thiy san, khién chu ky dat hang méi kéo dai. Trong bsi canh ton kho & mitc cao va chi phi

&,
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0 A P A 0 logistic con bién dong, cac nha nhap khdu My c6 xu huéng than trong hon trong ké hoach nhap hang.
- — oM o n un
o % N % o % o % o % o Do vay, ching toi than trong du phong doanh thu nam 2026 ctia MSH dat 5,406 ty dong (-3% YoY). Tuy nhién,
T e T oT o T o T o~ chiing t6i cho rang lgi nhuan sau thué sé dién bién ngugc chidu vdi doanh thu, dy kién dat 686 ty dong, tang
MSH VN EQUITY VNI Index

nhe 3% YoY nha: (1) Nang luc kiém soat chi phi san xudt hiéu qua; (2) Gia nguyén vat liéu dau vao khong bién
Ngudrn Bioomberg dong nhiéu va (3) Thu nhap tai chinh tur khoan dau tu tréi phiéu tiép tuc gia tang.

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 gia tang va (5) Rui ro khach hang pha san.

Trang Pham Nam 2022 2023 2024 2025F 2026F
Doanh thu (tj VND) 5,521 4542 5,280 5,574 5,406

@ 0286299 8000 LN tir HDKD (ty VND) 359 187 4 612 651
EPS (dong) 4998 3260 5,465 5,904 6,095

BPS (dong) 21452 21948 23908 24214 27487

Théo Nguyén — Chuyén vién phan tich Bien LN HBKD (%) 65 41 84 110 120
- Bien LNST(%) 61 54 83 19 127
(84-28) 6299-8004 ROE (%) 196 136 24 28 21

>4 thaonp@shinhan.com PER (x) 57 1.1 95 66 62
PBRX) 14 15 19 16 14

EV/EBITDA (X) 47 67 65 49 45

Nguodn: Dir liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dét may]

BAO CAOCONG TY CTCP May Shing Hong (MSH VN) Ngay 07 thang 11 ném 2025
Cap nhat KQKD Q3/2025 & 9T2025
Khoan muc Q3/2024 Q3/2025 9T/2024 9T/2025 Chu thich
Doanh thu thuan (ty VND) 1,748 1,647 3,852 4,149  Doanh thu Q3/2025 ghi nhan giam nhe 6% YoY do mang FOB
Tang trudng (%YoY) % g (chiém trung binh khodng hon 70% co c&u doanh thu ctia
cong ty) sut giam 36% YoY do hang ton kho tur dot front-
loading van con va tam ly than trong ctia khach hang khi thué
Mang FOB & CGGD (ty VND) 1,540 990 3,273 2639 quan c6 hiéu luc. Trong khi d6, dii doanh thu mang CMT tang
Mang CMT (ty VND) 208 657 579 1,510 manh 215% YoY nhung do ty trong déng gop con nhd (34%)
nén chua du bu dap duoc su sut gidm tir mang FOB.
Tuy nhién, lay k& 9T/2025, doanh thu thuan van ghi nhan tang
8% YoY nhd két qua tich cuc trong 1H2025.
Lgi nhuan gop (ty VND) 265 350 543 849  Bién lgi nhuan gop Q3/2025 tang trudng 40dpt YoY chu yéu
Tang truong (%YoY) 3 5g  nhd dam phan dugc cac don hang CMT co gia tri gia tang cao
va chi phi san xuét dugc quan ly hiéu qua.
Bién lgi nhuan gop (%) 15 21 14 20
Maéng FOB & CGGD (%) 15 20 14 18
Mang CMT (%) 17 25 12 25
Lgi nhuan trudc thué (ty VND) 159 245 333 572 Ldi nhuan sau thué Q3/2025 ctia MSH tang trudng 54% Yo,
Tang trudng (%YoY) 54 77 tiép tuc ndi dai chudi loi nhuén theo quy ky luc trong lich str
hoat dong cuia cong ty. Ba tang trudng manh mé chu yéu nhg
dam phan dugc cac don hang CMT c6 gia tri gia tdng cao va
NPAT (ty VND) 130 201 269 468  thu nhap tai chinh cai thién.
Tang trudng (%YoY) 55 74
V4 ~ L] [ve
Du phoéng két qua kinh doanh nam 2025, 2026
1. Du phéng KQKD 2025
Khodn muc 2024 2025F tru6c  2025F sau  Chénh léch Chu thich
diéu chinh  diéu chinh truwdc va sau
diéu chinh
(%)
Doanh thu thuan (ty VND) 5,280 5,574 5,574 0 Chung t6i cho rang hoat dong kinh doanh Q4/2025 cua
Tang truang (%YoY) 6 6 MSH tiép tuc duy tri 8n dinh nhd mla cao diém nhap khau
dé chuén bi cho dip |& héi cusi nam.
Méng FOB & CGGD (ty VND) 4430 4,651 3,702 -20  Chung t6i diéu chinh du phong trong co cdu doanh thu clia
Tang truang (%YoY) 5 -16 MSH, méang FOB gidm 20% va mang CMT tang 103% so voi
Mang CMT (ty VND) 851 923 1872 103 du phong trudc do doanh thu mang CMT tang manh hon
Tang trudng (%YoY) 8 120 ky vong nhd cac don hang l6n c6 gia tri gia tang cao.
Chuing t6i gitt nguyén du phong t6ng doanh thu thuan cta
MSH do van pht hgp véi béi canh hién tai.
Lgi nhuan gop (ty VND) 830 890 1,054 19 Chung t6i diéu chinh lgi nhuan gop tang 19% so voi du
Tang truang (%YoY) 7 27 phong trudc d6 do MSH dam phéan dugc cac don hang CMT
c6 gia ban cao hon ky vong.
Bién lgi nhuan gop (%) 16 16 19
Mang FOB & CGGD (%) 15 16 18
Mang CMT (%) 20 15 20
Lgi nhuan trudc thué (ty VND) 541 553 816 47
NPAT (ty VND) 440 450 664 47
Tang truang (%YoY) 2 51
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[Viét Nam / Dét may]

BAO CAO CONG TY CTCP May Shing Hong (MSH VN) Ngay 07 thang 11 ndm 2025
2. Du phéng KQKD 2026

Khoan muc 2024 2025F 2026F Chu thich

Doanh thu thuan (ty VND) 5,280 5,574 5,406 Trong bdi canh nén tang trudng kinh t€ toan cau dugc du

Tang trudng (%YoY) 6 -3 bdao cham lai cling tac dong ctia thué quan chuyén dich
sang nam 2026, chung t6i cho rang doanh thu ctia MSH sé

Méng FOB & CGGD (ty VND) 4,430 3,702 3,628 giam khoang 3% YoY, trong d6, mang FOB gidm 3% YoY va

Tang trudng (%YoY) -16 -2 mang CMT gidm 5% YoY.

Mang CMT (ty VND) 851 1872 1,778 Mang CMT gidm nhiéu hon FOB do bién déng tuy thudc vao

Tang trudng (%YoY) 120 -5 ting thoi diém.

Lgi nhuan gop (ty VND) 830 1,054 1,082  Tuy nhién, chiing t6i cho réng lgi nhuan gop sé dién bién

Tang trudng (%YoY) 27 3 ngudc chiéu vai doanh thu, du kién tang 3% YoY nhd bién
loi nhuéan gop gitt 8 mlrc cao; gia nguyén vat liéu dau vao

Bién lgi nhuan gop (%) 16 19 20 khong bién dong nhiéu va chi phi san xuét duoc téi vu.

Mang FOB & CGGD (%) 15 18 20

Mang CMT (%) 20 20 20

Logi nhuan trudc thué (ty VND) 541 816 843 Dong thoi ching toi ky vong NPAT 2026 clia MSH tiép tuc

NPAT (ty VND) 440 664 686 tang 3% nha: (1) Thu nhap tir khodn dau tu trai phiéu tiép

Tang trudng (%YoY) 51 3 tuc gia tang va (2) Hiéu qua san xudt dugc cai thién giup

giam chi phi binh quan trén don vi san pham.

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

Dinh gia va Khuyén nghi

Cap nhat v6i khuyén nghi GIU, gia muc tiéu 42,600 dong

Chung t6i ap dung phuong phap DCF dé dinh gia MSH. Chung toi khuyén nghi GIU va gia muc tiéu dat
42,600 dong tuong ng vai mitc tang 10%.

Phuong phap dinh gia

Chung t6i p dung phuong phap Chiét khdu dong tien (FCFF) dinh gia CTCP May Séng Hong

Phuong phap Ty trong Gia (VND)

FCFF 100% 42,585

Gi& muc tiéu 42,585

Gia muc tiéu (lam tron) 42,600

Gia hién tai 38,700

Ty suét sinh 18i (%) 10.1%
Phuong phap Chiét khdu dong tién (DCF) — FCFF

Bién Gia tri

D/E 0.33

Beta 0.9

Lai sudt phi rai ro 4.0%

Chi phi str dung vén 10%

Chi phi ng 8%

WACC 10%

3 1 € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Dét may]

CTCP May Sbng Hong (MSH VN)

Ngay 07 thang 11 ndm 2025

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

Don vi: ty VND
LN rong

+ Lai vay sau thué

+Khéau hao

- Thay d&i vén luu dong

- Von dau tu

Dong tién tw do (FCFF)

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

Gi4 tri hién tai cla gia tri dai han
Gia tri doanh nghiép

- No

+ Tién va tuong duong tién

Gia tri vén chi s& hiru

S6 lugng 6 phiéu dang luu hanh
(ty don vi)

Gia muc tiéu (dong)

2026F
685.7

59.0
132.1
414.0
96.0
366.7
1,640.0
1%
2,471.1
41111
1,308.2
1,987.9
4,790.8
0.113

42,585

2027F
673.9
51.0
203.0
470.0
59.0
3989

2028F
689.6

49.0
205.0
437.0
102.5
404.1

2029F
797.0

42.0
210.0
406.0
126.8
516.2

2030F
888.2

45.0
203.0
458.6
135.0
542.6

Nguon: 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)

Ngay 07 thang 11 ndm 2025
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam

Gia véi cac mac 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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BAO CAO CONG TY

Nhirng su kién quan trong cia MSH

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

Ngay 07 thang 11 ndm 2025

45,000 . -
Hoat dong xuét khiu phuc hdi nhd ; R Trump cong bé muirc thué chung 20% sau
< N By Kinh té€ thé gigi hoi dam pha
su tang trudng trd lai clia cac thi . am phan
40,000 R 2 phuc tich cuc N
' trudng trong diém.
32000 b\—~ . Don hang d
\ doi dao tra lai.
30000(  paidich | il .
Covid-19 ‘
25,000
20,000 ;
15000 | ; Nha may Xuan Trump céng b6 ap thué Trump
| Trudng Il khai cong déi iing 46% vai VN hoan thué
10,000 \A 90 ngay
S Ty gia téng lam gia tang chi phi dau vao
£ 000 va nha may SH10 di vao hoat dong gop
Khach hang l6n New York ph;n taz% Sﬁ?,nth;Tnh?ngzg?ng
| Company m4t kha nang thanh toan erg e xhen glem A,
§s§gsggggdgigagggaagaegasdsddadsgdgdaagagsd
=~ 58388 -5335838-853858+-53358+=353383528-*=
Ngudn: Bloomberg, Dt iéu cong ty, Shinhan Securities Vietram
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BAO CAO CONG TY

[Viét Nam / Dét may]

CTCP May S6ng Hong (MSH WN) Ngay 07 thang 11 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 (%)

mMy Chau Au m Nhat Ban, Han Qudc, Trung Qudc
100% —— — -
80%
60%
40%
20%
0%
2019 2020 2021 2022 2023 2024

Nguodn: B&o céo cong ty, 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.

Co cdu khach hang cua 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€m 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).

7 1 € Shinhan Securities



[Viét Nam / Dét may]

BAO CAO CONG TY A Ngay 07 théng 11 ném 202
CTCP May Song Hong (MSH WN) gay 07 thang 11 niam 2025
Chuéi gia tri ctia May Séng Hong
- Xuét khiu
h -
: FOB CcMT
(. ) ) . (85% 15%
0 :.) .}:. ﬁ Khau trang Rev) 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 06/11/2025 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 07 thang 11 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

Phu luc: Bao cao tai chinh

[Viét Nam / Dét may]

CTCP May Sbng Hong (MSH VN)

Ngay 07 thang 11 ndm 2025

Bang can dai ké toan

Nam (Ty dong) 2022 2023 2024 2025F 2026F
Tdng tai san 3294 3453 4521 5525 5524
Taisanngén han 2342 2553 3250 401 4030
Tién va tuong duong tién 424 455 887 7 1469
PautuTCnganhan 956 971 653 1354 1114
Céc khodn phai thu 341 598 92 912 832
Hang ton kho 603 507 645 623 605
Taisankhéac 18 2 3 15 10
Taisandaihan 931 900 1271 1,504 1494
Taisancddinh 842 774 700 1152 1364
Chiphi xay dung dd dang 2 59 473 %7 4
DautuTC daihan = - R k) k)
Taisankhac 68 - 2% 53 53
Téng no 1575 168 2468 2609 2428
Nongan han 1269 1335 180 1950 1743
Khodn phai tra 87 790 1026 1235 1322
Nguti mua trd tién trude 15 14 15 16 16
Vay vangthué tai chinh 376 527 813 693 39
Khac 6 5 6 6 6
Nodaihan 306 308 608 659 685
Vay vangthué tai chinh 306 308 608 659 685
Khac - - - - -
Vén chitsg hiru 1719 1800 2053 2916 3097
Von gopchishitu 750 750 750 1125 1125
Théng durvén - - - - =
Lginhuangitrlai 673 710 850 1,345 1527
Von khac 186 186 193 186 186
Loiich CDkhong kiém soét 10 163 259 259 259
*Téngng 682 85 140 133 1084
*Norong (tien) 258 379 534 26 (389)
Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
Luu chuyén tién té
Nam (Ty dong) 2022 2023 2024 2025F 2026F
Tién tir HDKD 8% ® 164 691 409
Loi nhuan rong 338 245 440 664 686
Kh&u hao TSCH 134 135 127 130 132
(L&) trHD dauty 73 (119 (108 (100) (109)
Thay d6i vén luu dong 339 (357) (456) 82 (@14)
Thay d6ikhac 153 8 162 79 115
Tién tir HD dau tw (674) 82 (145) (659) (205)
Thay d6i i sén cG dinh (419) 106 3% 4 193
Thay d6i tai san dau tur (259) (187) (539 (701) (3%
Thay d6i khac - - - - -
Tién tur HD tai chinh (166) 121 41 200 148
Thay d6i vén cd phan 74 49 66 - -
Tién divay/(ra) ng (52 259 609 ) 40
C3 tirc, loi nhudn da trd cho CSH (187) (187) (263 (263 263
Luru chuy@n tién thuan trong ném 50 3 13 m 353
Téng tién daunam 319 44 455 887 117
Thay d6i rong ty gia O] - = ) ()
Téngtién cudi ndm 44 455 887 17 1469
Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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Két qua hoat dong kinh doanh

Néim (Ty dong)
Doanh thu thuan
Tangtrueng (%)
Gia vn hang ban
Loi nhuén gop
Bién loinhuan gop (%)
Chi phi BH & QLDN
LN tir HDKD
Tang trudng (%)
Bién LN ttrHDKD (%)
LN khac
Thunhép tai chinh
Chiphitai chinh
Trong d¢: Chi phiai vay
Loi nhuan rong tiy HEKD khac
LNTT
Thué TNDN
LNST
Tangtrueng (%)
Bién LNST (%)
LNST c§dong congty me
LdiichCBTS
LN truoc thué va lai vay
Tangtrueng (%)
Bien LN (%)
LN trudc thué, lai vay va khdu hao
Tangtrueng (%)
Bien LN (%)
Nguon: Dt iéu cong ty, Shinhan Securities Vietnam

pI77) 203 024 205F  2006F
5521 458 5280 5574 5406

163 (177) 163 56 (30)
(4,692) (3,978) (4451) (4520) (4329)
829 564 830 1,054 1082
150 124 157 189 27
(470) (377) (389) (442) (432)
359 187 “ 612 651
(1000) (480) 1364 389 62
65 41 84 110 120
81 120 100 204 192
152 191 bl 289 1
(65) n3) 8) 69 19
(34 (49) (3) 63 (9
Y 1 (26) (16) ©
439 307 541 816 83
(101) @) (101) (152) (157)
338 45 4“0 664 686
237) 74 794 511 32
61 54 83 19 127
375 24 40 664 686
@) 1 0 0 0
405 262 488 753 784
630 (353) 862 545 40
73 58 92 135 145
539 397 615 883 9%
(191) (264) 550 37 36
98 87 116 158 169

Chi s tai chinh
Nam 2022 2023 2024 2025F 2026F
EPS (dong) 4998 3260 5465 5904 609
BPS (dong) 21452 21948 23908 24214 27487
DPS (dong) 250 250 350 3500 3500
PERKX) 57 11 95 66 62
PBRKX) 14 15 19 16 14
FV/ERITDA) 47 67 65 49 45
Tylechitrdcotie (%) 250 250 350 350 350
L&i cBtirc (%) 56 56 78 73 82
Khé néng sinh 16i
Bién EBITDA (%) 98 87 116 158 169
Bién LN ttrHBKD (%) 65 41 84 10 120
Bién LNST (%) 61 54 83 19 127
ROA(%) 103 7 97 120 124
ROE (%) 196 136 214 08 21
Khé néing tai chinh
Novay V6 chiis6shiu (%) 397 41 692 464 350
T8 thanhtosn tien mat (%) 334 341 476 573 %3
Khé nang thanh toan (ai vay (x) 19 59 91 120 133
Hiéu qué hoat dong (%)
S6ngay von luu dong (ngay) 75 72 89 97 3
SEngay hang tonkho (ngay) 60 51 47 51 52
S8ngay khoan phithu (ngay) S » 5 62 59

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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L. [Viét Nam / Dét may] . , “
BAO CAO CONG TY CTCP May Shing Hong (MSH VN) Ngay 07 thang 11 ndm 2025

Cong ty C6 phan May Song Hong (MSH)

. ; : Giamuctiéu | Khodng giad MT (%,
Bién dong gia c6 phiéu Nedy Khuyénng 4 g gia MT (%) .
(WD)| TB Max/Min
(VND) Pt 25/03/2025 (BC an ) MUA 51360| 816]  227/1041
50,000 -~ - 2,000
04/06/2025 (BC cap nhat) MUA 44675| 580 671775
40000 1 \ 'N!‘] pwf 0 1510812025 (BC cap i) MUA 44675 | 580 67775
30,00 1 : y [0 07/11/2025 (BC cap nhét) GIU 42600| 271 18/693
20,000 4 800
10,000 A F 400
0 T T T T T T T T T 0
& 83 § 3 8 83 & & & & &
— e} ha ) — n — ') — ) —
— o - o — o — o — o -
MSH VN EQUITY VNI Index
Gia myc tiéu (VND)
50,000 -
40,000 -+
30,000 A
20,000 -
10,000
0 L 1 N
11/2023 03/2024 07/2024 11/2024 03/2025 07/2025 11/2025
MSH VN EQUITY
Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua
Shinhan Securities Vietham
Nganh

C8 phiéu

¢ MUA: Kha nang sinh Li trong 12 thang tur 15% trélén

¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15%
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15%

+ TICH CUC: C6 phiéu dugc theo ddi ¢6 von hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ TRUNG LAP: C6 phiéu dugc theo doi co v6n hda lon nhét trong nganh dugc khuyén nghi

GIU
* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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[Viét Nam / Dét may]

BAOCAO CONGTY CTCP May Shing Hong (MSH VN)

Ngay 07 thang 11 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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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,

Seoul, Korea 150-712
Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,

New York, NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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