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| Y5, CTCP May Séng Hong

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

GIU Vuot song thanh cong

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

Bao Cao Cap Nhat CTCP May Séng Hong (HOSE: MSH) la mot trong nhirng doanh nghiép san xudt hang may mac xuat khdu va

chan ga g6i ném hang dau Viét Nam.
Gia muyc tiéu (12 thang) VND 42,600 Téng k&t nam 2025, MSH ghi nhan doanh thu dat 5,538 ty VND (+5% YoY), lgi nhuan sau thué dat 671 ty VND
Gia hién tai (12/02/2026) VND 36,800 (+52% YoY), hoan thanh lan luot 101% va 136% ké& hoach ca nam. Mac du trai qua nam 2025 day bién dong
nhung MSH van ghi nhan KQKD tét, lgi nhuan tang t3c vugt tréi nha linh hoat chuyén déi co cdu don hang,
Suét sinh 16i (%) 15.7% dam phan dugc cac don hang CMT c6 quy mo lon va gia ban cao. Sau giai doan bung né 2025, chung t6i danh

gia hoat dong xuét khau ctia MSH sé tang trudng cham lai trong nam 2026 do thi trudng can thoi gian dé kiém
chirng strc mua va mirc do chdp nhan mat bang gia mdi sau tac dong cta thué quan. Dya trén phuong phap

VNINDEX 1814 DCF, chiing ti it nguyén gia muc tiéu ctia MSH & mirc 42,600 ddng; tuong (mg véi mirc upside 15.7%
HNXINDEX 256 Bién lgi nhuan gép 2025 dat ky luc nhd dam phan dugc don hang CMT c6 quy mé 16n va gia ban cao
Vén hoa (ty VND) 4,09 Q4/2025, MSH ghi nhan doanh thu thuan dat 1,388 ty dong, giam nhe -3% YoY. Tuy nhién, lgi nhuan sau thué
SLCP luu hanh (triéu CP) 13 ghi nhan 203 ty dong (+17% YoY), ti€p tuc ndi dai chudi ky luc v& NPAT nha (1) Bién loi nhuan gop mang CMT
Ty do giao dich (triéu CP) 55 dat dinh khi dam phan dugc cac don hang co quy mo l6n va gia ban cao; (2) Thu nhap tai chinh tiép tuc tang
52-tuan cao/th&p (VND) 41,867/25,167 nha lai tign gui tang manh; (3) Chi phi san xudt duoc t6i uu hoa.
KLGD binh quan 90 ngay 0.50 Téng két 2025, MSH ghi nhan doanh thu thuan dat 5,538 ty VND (+5% YoY), loi nhuan sau thué dat 671ty VND
(trieu CP) (+52% YoY), hoan thanh lan luot 101% va 136% k& hoach ca nam. Co cdu doanh thu ctia MSH c6 su dich chuyén
GTGD binh quan 90 ngay 22 tir FOB (-18% YoY) sang CMT (+125% YoY) trong nam 2025 la do: (1) Bon hang FOB cht yéu dén tur cac khach
(ty VND) hang M)'/. Trudc tac dong c?a thué quan, cac khach hang nay cé6 xu htrdng dat don hang nho lé va yéu cau nha
C6 dong lon Bui Buc Thinh 239 cung caJ:) chia sé rui rF> t‘hue,quan‘nen VIecﬁdar,n pha:1 du’qc,gla ban tot:/a cc? du‘c;ic cac dsm h'angAquy mo lon bi
%) hf}n ché (2)- Nguoc l?l, lanﬂsorTg c{gch chuyt.ar,1 se’m xudt ra’kh‘0| Ttung (?uoc thuv_: ddy nhu Calf gia Song, gl:]p M%H
CTCP Chirng khosn FPT 106 Fan durkg nang lyc sén xua‘t va nang ca,o glfa ban,,guamdo, lam téng t‘y trong mang C‘MT.‘ .Chung t(?l cho ra‘ng da;./
— - a su diéu chinh trong ngan han dé thich ng véi béi canh thi trudng. Ve trung va dai han, khi thi trudng My
Bién dong gia 3T 6T 121 8n dinh, ching téi nhan dinh doanh thu mang FOB nhigu kha nang s& phuc hoi.
Tuyét déi (%) -4.7 -85 6.0 Trién vong nam 2026: Hoat dong xudt khau dét may tang trwdng cham lai va thuc hién tai co cdu
So v&i VN-Index (%) -15.7 -19.2 -32.8 dau tv, tap trung ngudn luc san xuét tai thi trrdng noi dia
o Hoat dong xudt khau dét may tang trwdng cham lai: Trudc khi thué€ quan co hiéu luc, nhu cau tich trir
(VND) (pts) tang cao, d&y gia tri nhap kh&u hang may mac ctia My trong 772025 ghi nhan mic tang +5.0% YoY.
50,000 1 r 2,000 Tuy nhién, nhu cau gidm manh trong 3 thang sau d6 d4 khién t8ng gia tri nhap kh&u may mac ctia My trong
40,000 1 L 1600 1172025 sut gidm -1.4% YoY, dat 72 ty USD. Biéu nay cho thay su gia tang trong nira dau nam chu yéu dén
ﬂ R tr bién dong thué€ quan nhiéu hon la tir nhu cadu hang may mac thuc té tai My. Trong béi canh nén kinh té
30,000 1 I 1,200 My du kién tang trudng cham lai va xu hudng tiét kiém clia ngudi tiéu ding tang lén vao nam 2026,
20000 4 L 800 chuing t6i nhan dinh nhu cau dét may tai My sé ha nhiét va hoat dong xuédt kh&u ctia MSH sé tang trudng
! cham lai.
10,000 L 400 ¢ Tai co cdu dau tu, tap trung ngudn luc san xuét tai thi trwvang noéi dia: Vao T1/2026, Ban lanh dao MSH
) ) théng qua chu truong thoai vén khoi cong ty lién doanh tai Ai Cap bang cach chuyén nhuong c8 phan va

téng von diéu lé tai cong ty con CTCP May Séng Hong — Nghia Hung & Viét Nam. Biéu nay phan anh viéc

8o & g 8 S & E & & @ d&u tu ra nudc ngoai clia MSH chua dat hiéu qua va cong ty chuyén sang chién lugc tap trung ngudn luc
3838388383888 e NN NN AN o
cho hoat dong san xuét trong nudc, ndi co loi thé van hanh, ngudn nhan lyc chat lvong va chudi cung ng
MSH VN EQUITY VNI Index én dinh hon.
Nguor Bloormberg Chung toi gitr nguyén du phong KQKD ctia MSH nam 2026 nhu bao céo cap nhat Q3/2025 véi doanh thu dat
5,406 ty dong (-3% YoY) va va loi nhuan sau thué dat 686 ty dong (+2% YoY).
Rui ro: (1) Rui ro nhu cau tiéu dung hang dét may ctia My sut giadm; (2) Rui ro bién dong gia nguyén vat lieu dau
vao; (3) Rui ro gia ban gidm, (4) Rui ro ty gia tang va (5) Rui ro khach hang pha san.
Tlang Pham Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty" VND) 4,542 5,280 5,538 5,406 5,764
& 02862998000 LN tirHDKD (ty VND) 187 441 702 715 765
4 trangpg@shinhan.com Loi nhuan rong (ty VND) 245 440 671 686 720
EPS (dong) 3,260 5,465 5,436 6,098 6,403
X A L BPS (dong) 21,948 23,908 17,012 18,268 19,922
Thao Nguyen - Chuyén vién phan tich Bien LN HDKD (%) 4.1 8.4 12.7 13.2 13.3
= Bién LNST(%) 5.4 83 12.1 12.7 12.5
- (84-28) 6299-8(”4 ROE (%) 13.9 227 314 30.3 29.9
>4 thaonp@shinhan.com PER() 0.1 95 50 70 6.7
PBR(X) 15 1.9 1.7 23 2.1
A - @ ot "3@ E;iiEEg?:\c(ﬁgw, Shinhan Securities Vietnam ol &> — 2 -
By /l oy .-i@ E}'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
a — &%'.'iﬂ e 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.
— O | g™ ﬁi_‘s Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
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[Viét Nam / Dét may]

BAO CAO CONG TY CTCP May Song Hong (MSH WN) Ngay 13 thang 02 ndm 2026
Cap nhat KQKD Q4/2025 & 2025
Khoan muc Q4/2024 Q4/2025 2024 2025 Chu thich
Doanh thu thuan (ty VND) 1,428 1,388 5,280 5538 Doanh thu Q4/2025 ctua MSH tiép tuc dién bién giéng
Tang trudng (%YoY) -3 5 Q3/2025. Cu thé, doanh thu mang FOB ghi nhan -15% YoY
trong khi méng CMT tang 50% YoY. Su sut giam ctia mang kinh
Mang FOB & CGGB (ty VND) 1157 982 4430 3622 doanh c6t 16i (FOB) da khi€n doanh thu clia toan céng ty giam
Téng trusng (%YoY) -15 -1g e _3’% O o ) L
Mang CMT (ty VND) 271 406 850 1916 Co cauvdon hang )cuaﬂ M?H qlch chuye{n tr FOB s)ang CI\ﬂT
Tang trueng (%YoY) 50 125 tl:Oﬂf’_J, nam,2025‘chu yéu la dro- (1’) Ddrj hang FOB Shu yéu dgn
tir cac khach hang My. Trudc tac dong cua thué quan, cac
khach hang nay c6 xu huéng dat don hang nho 1é va yéu cau
nha cung cdp chia sé rdi ro thué quan nén viéc dam phan
dugc gia ban t6t va c6 dugc cac don hang quy mo 16n bi han
ché&; (2) Ngugc lai, lan song dich chuyén san xuét ra khoi Trung
Qudc thuc d8y nhu cau gia cong, gitup MSH tan dung nang luc
san xudt va nang cao gia ban, qua do lam tang ty trong mang
CMT.
Tuy nhién, chung t6i cho réng day la sy digu chinh trong ngan
han dé thich ing vdi bsi canh thi trudng. Ve trung va dai han,
khi thi trudng My 6n dinh, chiing t6i nhan dinh ty trong mang
FOB trong co cdu doanh thu sé du kién tang tra lai.
Lgi nhuan gop (ty VND) 286 32 830 1,170  Bién loi nhuan gop Q4/2025 dat 23%, cao nhét trong vong
Tang trudng (%YoY) 12 41 5 nadm nhd bién lgi nhuan gép mang CMT dat ky luc 74% khi
dam phan dugc gia ban cao trong giai doan dich chuyén san
Bién loi nhuan gép (%) 20 23 17 21 xuétra khoi Trung Quéc ngay cang manh mé.
Mang FOB & CGGD (%) 17 2 15 14
Mang CMT (%) 35 74 19 35
Logi nhuan trudc thué (ty VND) 208 246 544 818  Tdng k&t nam 2025, mac du phai d6i mat voi nhigu khé khan
Tang trudng (%YoY) 18 50 tu thi truong My, MSH ghi nhan NPAT tang truéng 52% YoY.
Pong luc dén tur: (1) Ddy manh xudt khdu mang CMT nhd xu
NPAT (ty VND) 173 203 a4 671 huong chuyén dich don hang gia cong tir Trung Quéc; (2) Thu
Tang trudng (%YoY) 17 52 nhap tai chinh cai thién nhd l&i tién gui tang va (3) Quéan ly
chi phi san xuét hiéu qua.
V4 ~ 2 ° Lve
Du phong két qua kinh doanh nam 2026
Khodn muc 2025 2026F trudc 2026F sau  Chénh léch Chu thich
diéu chinh diéu chinh  truwéc va sau
diéu chinh
Doanh thu thuan (ty VND) 5,538 5,406 5,406 0 Trong bGi canh nhu cau tiéu thu hang may mac tai My
Tang truang (%YoY) 5 -2 -2 (thi truang chinh chiém khoang 80-90% doanh thu ctia
MSH) bién dong kho ludng vao nam 2026, chung toi
van than trong gitr nguyén du phong doanh thu thuan
. . giam 2% YoY.
Mang FOB & CGGB (ty VND) 3,622 3,628 3,550 2 Chung t6i diéu chinh du phéng trong co cdu doanh thu
Tang trudng (%YoY) -18 -2 -2 ctia MSH, mang FOB giam thém 2% va mang CMT téng
Mang CMT (ty VND) 1,916 1,778 1,856 4 4% so v6i du phong trude dé do doanh thu tir mang
Tang truang (%YoY) 125 -5 -3 CMT tédng manh nh& dam phan dugc don hang l6n véi
gia ban cao han so véi du kién.
Loi nhuan gop (ty VND) 1,170 1,082 1,206 1 Chung téi gitt nguyén du phong tang trudng loi nhuan
Téng trudng (%YoY) 41 3 goép ndm 2026 clia MSH & mitc 3% YoY nhu bao céo
cé&p nhat vao Q3/2025. Viéc diéu chinh téng lgi nhuén
Bién loi nhuan gop (%) 21 20 22 fﬁlf;;é/zsg ;]/gll']clil;’ Sgrc])gg trudc xudt phat tr mrc nén
Mang FOB & CGGD (%) 14 20 18
Mang CMT (%) 35 20 12
Loi nhuan trudc thué (ty VND) 818 843 843 0 Chung t6i gitr nguyén du phong NPAT ctia MSH do van
NPAT (ty VND) 671 686 686 0 pht hop véi béi canh hién tai.
Tang trudng (%YoY) 52 2 2

Nguon: Dir 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 13 thang 02 ndm 2026

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

Chung toi ap dung phuong phap DCF dé dinh gia MSH. Chung toi khuyén nghi GIU va gia muc tiéu dat
42,600 dong tuang (g véi mirc tang 16%.

2029F
797.0
420
2100
406.0
126.8

516.2

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% 42,585
Giad muc tiéu 42,585
Gia muc tiéu (1am tron) 42,600
Gia hién tai 36,800
Ty suét sinh 18i (%) 15.7%
Phuong phap Chiét khdu dong tién (DCF) — FCFF
Bién Gia tri
D/E 0.32
Beta 0.9
Lai sudt phi rti ro 4.3%
Chi phi str dung vén 1%
Chi phi ng 7%
WACC 10%
Mb hinh dinh gia FCFF ciia MSH
Bon vi: ty VND 2026F 2027F 2028F
LN rong 685.7 720.0 756.0
+ Lai vay sau thué 59.0 51.0 49.0
+ Kh&u hao 13241 203.0 205.0
- Thay d&i vén luu dong 414.0 470.0 4370
- Von dau tu 96.0 59.0 102.5
Dong tién tw do (FCFF) 366.8 445.0 470.5
Gié tri hién tai ctia dong tién tu do 1,733.9
Téc do tang trudng dai han 3%
Gi4 tri hién tai cla gia tri dai han 2,732.9
Gia tri doanh nghiép 4,466.8
- No 1,296.0
+ Tién va tuong duong tién
1,620.0
Gia tri vén chi s& hiru 4,790.8
S8 lugng & phiéu dang luu hanh Y
(ty don vi) :
Gia muc tiéu (ddng/cp) 42,585

2030F
888.2
440
203.0
4586
135.0

541.6

Ngudn: Dt liéu cong ty, Chirng khoan Shinhan Viét Nam
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[Viét Nam / Dét may]

BAO CAO CONG TY I Ngay 13 théng 02 ném 2026
CTCP May Sng Hong (MSH N) gay 1> thang
P/E EV/EBITDA
13 4 7
________________ 6 1
5 4
8 -
7 4 4
6 4
5 T T T T T T T T T T T T 3 . . . . . . . . . . . .
R O RO R R R L 02 08 2 982 2 982 92 98 982 98 92 8
e P/E Average 1 year B
_____ +15D 15D EV/EBITDA Average 1 year +1SD 1SD
Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
P/B Gia voi cac mirc P/S
2.7 A 50,000 -
________ Y bt S
25 45,000 - H N
S A e
23 40,000
21 35,000 o
1.9 30,000 A
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Nguon: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam

Gia véi cac mac P/B

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Gia c6 phiéu MSH tuong quan véi ROE

50,000 - 50,000 -
45.000 45,000 -
40,000 - 2
40,000 _
35,000 -
35,000
a A
30,000 - ,h
30,000 -
25,000 -
25,000 - 20,000
20,000 T T T — T — T T T T 15,000 + : : : : : : : : . . . .
\e) Ne) \e) \) \e) \P) \) N] © “ \o} © © 5} ) > ) bx ™ v ™ ) o} \e) \) ©
S GV & VS RO & I i UG G AU U U VAU
MSH === 2.5 se===e23x e | 35t Price (R1) ROE (%)
2.1x - 19x ————17x

40%
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20%
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Nguon: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Nhirng su kién quan trong cia MSH

45,000 .
Hoat dong xuét kh&u phuc hoi nhe
su tang trudng trd lai clia cac thi
40,000 truong trong diém.

35,000 X

300001 paidich | .7

Covid-19 |

25,000
20,000
15,000

I
'
'
'
\

10,000

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

Ngay 13 thang 02 ndm 2026

Trump cong bé mitc thué chung 20% sau
dam phéan

Kinh t& thé gisi hoi
phuc tich cuc

Dbon hang
doi dao trd lai.

5,000
Khach hang l6n New York
Company mét kha nang thanh toan

02/21
04/21
06/21
08/21
10/21
12/21
02/22
04/22
06/22
08/22

KQKD vuot
k& hoach
Trump
; Nha may Xuan Trump cong bé ap thué hoan thué
N Truong Il khai cong déi ing 46% voi VN 90 ngay
Ty gia tang lam gia tdng chi phi dau vao
va nha may SH10 di vao hoat dong gop
phan tang doanh thu nhung khong
dang ké& khién LNST gidm 22%.
o~ o~ [2g} [ag] om [2g} [ag] om < < < < < < wn el el wn el wn O
g g ddd a3 ddd a9 dd 4o a3 a9 o4 9d
o N (o] < O [ee} o (&) (o) < \O @ o o~ o~ < O e} o o~ (o]
— — o o o o — — o o o o — — o o o o — — o

Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Dét may]

CTCP May Sbing Hong (MSH WN) Ngay 13 thang 02 nam 2026

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).
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[Viét Nam / Dét may]

BAO CAO CONG TY A Ngay 13 théng 02 ném 202
CTCP May Song Hong (MSH WN) gay 13 thang 02 nam 2026
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 13 thang 02 ndm 2026

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 Sdng Hong (MSH WN)

Ngay 13 thang 02 ndm 2026

Phu luc: Bao cao tai chinh

* Bang can ddi ké toan

Nam (Ty dong) 2023 2024 2025 2026F 2027F
Tong tai san 3,453 4,521 4,682 4,740 4827
Taisan ngén han 2,553 3,250 3279 3290 3371
Tién va tuong duong tién 455 886 740 781 786
DautuTCngdnhan 9N 653 880 907 934
Céc khodn phai thu 598 992 1,026 937 964
Hang tonkho 507 645 550 583 605
Tai sdn khac 22 73 83 78 82
Taisén daihan 900 1,274 1,403 1,450 1,456
Taisan ¢ dinh 774 700 1276 1,354 1,360
Chi phixay dung dodang 59 473 13 13 13
Dautu TC daihan - 34 18 18 18
Tai san khac 67 67 96 65 65
Tongng 1643 2468 2474 242 232
Nonganhan 1,335 1,860 1,826 1,741 1,636
Khodn phai tra 790 1,026 1,152 1,341 1,251
Ngudi mua tra tién trusc 14 15 21 15 15
Vay vangthué tai chinh 527 813 648 379 364
Khéc 5 6 6 6 6
No dai han 308 608 648 685 690
Vay vangthué tai chinh 308 608 648 662 667
Khac - = - 23 23
Vén chiisd hitu 1810 2056 2208 2315 2501
V6ngop chtisdhitu 750 750 1,125 1,125 1,125
Thang duvén - = - = -
Lginhuan gitt lai 710 852 595 745 931
Vénkhac 186 195 193 186 186
Loi ich Cb khong kiém soat 163 259 294 259 259
*Téngng 835 1420 1,296 1,040 1,031
*Norong (tien) 379 534 556 260 245
Nguor: Dit iéu cdng ty, Shinhan Securities Vietnam
F® Luwu chuyén tién té
Nam (Ty d‘éng] 2023 2024 2025 2026F 2027F
Tién tir HDKD ® 164 614 398 453
Loinhuanrong 245 440 670 686 720
Kh&u hao TSCD 135 127 125 132 203
(L&) tir HD dau tu (19) (108) (135) (121) (121)
Thay d6i v6nluu dong @7) (s Q) @4 @0
Thay d6i khac 88 162 164 115 121
Tién tir HD dau tw () (145) (291) (205) (195)
Thay d6i tai san ¢8 dinh 106 394 (215) 193 223
Thay doi tai san dau tu (187) (539) (227) (398) (418)
Thay d6i khac - = 151 = -
Tien tir HD tai chinh ”m M2 (469) (152) (252)
Thay d8i vén c3 phan 49 66 - - -
Tien di vay/(tra) ng 259 609 5 32 bo2)
B tire, loi nhuan da tra cho CSH (187) 63  (474) (474) (474)
Luru chuyén tién thuan trong ném 0 431 (146) 4 6
Téng tien dau nam 424 455 886 740 781
Thay ddi trong ty gia - - - - m
Téng tién cudinam 455 886 740 781 786
Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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* K&t qua hoat dong kinh doanh

Nam (Ty dong) 2023 2024 2025 2026F 2027F
Doanh thu thuiin 4542 5280 5538 5406 5764
Tang truong (%) 17.7) 163 49 (24) 66
Gia vén hang ban (3978)  (4451) (4368 (42000 (4483
Lgi nhuan gop 564 830 1,170 1,206 1,281
Bién lgi nhuan gop (%) 124 157 211 23 22
Chi phiBH & QLDN (377) (389) (468) (491) (516)
LN tr HDKD 187 M 702 715 765
Tang truong (%) (480) 1364 593 18 70
Bién LN tir HDKD (%) 4.1 84 127 132 133
LN khac 120 100 15 128 120
Thu nhap tai chinh 91 21 240 252 265
Chiphi tai chinh 73) 85) 92 @7 (101)
Trong d6: Chi phi lai vay (45) (53) (64 67) (71
Loi nhuan rong tir HDKD khac 1 (26) (33 @7 (44)
LNTT 307 541 818 843 885
Thué TNDN (61 (101) (147) (157) (165)
LNST 245 440 671 686 720
Tang truong (%) (27.4) 793 524 23 5.1
Bién LNST (%) 54 83 121 127 125
LNST c8 dong cong ty me 245 413 612 686 720
LoiichCDTS 1 30 59 - -
LN trudc thué va lai vay 262 488 753 775 815
Tang truong (%) (35.3) 86.1 545 30 5.1
Bién LN (%) 58 92 136 14.3 141
LN trudc thué, i vay va khdu hao 397 615 878 908 1,018
Tang truong (%) (26.4) 549 428 34 121
Bién LN (%) 87 16 159 168 17.7
Nguon: Dt iéu cong ty, Shinhan Securities Vietnam
I* Chi s6 tai chinh
Nam 2023 2024 2025 2026F 2027F
EPS (dong) 3,260 5465 5436 6,098 6,403
BPS (dong) 21948 23908 17012 18268 19922
DPS (dong) 2,500 3,500 4,200 4,200 4,200
PER () i 95 50 70 6.7
PBR(X) 15 19 17 23 21
EV/EBITDA (x) 6.7 65 45 49 44
Tylé chitrd cStic (%) 08 06 06 06 05
Lai c8tic (%) 6.7 94 94 94 94
Khé néing sinh (i
Bién EBITDA (%) 87 1.6 159 168 17.7
Bién LN tirHDKD (%) 41 84 127 132 133
Bién LNST (%) 54 83 121 127 125
ROA (%) 73 10 146 146 151
ROE (%) 139 22.7 314 303 299
Khé néng tai chinh
Novay Vén cha séthi (%) 46 69 59 45 4
Ty s6 thanh toan tién mat (%) 11 08 09 10 11
Kha nang thanh toan (& vay (x) 59 91 1n7 15 15
Hiéu qua hoat ddng (%)
S6 ngay von luu dong (ngay) 72 89 95 93 %
S6 ngay hang ton kho (ngay) 60 51 47 49 49
S6 ngay khoan phai thu (ngay) 37 54 63 66 60

Nguon: Dir liéu 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 13 thang 02 ndm 2026

Cong ty C6 phan May Song Hong (MSH)

Bién dong gia c6 phiéu ety S Giamuctiéu | Khoang gia MT (%)
‘ (WD)| TB Max/Min
[VEEJOOO _ (';t;)oo 25/03/2025 (BC lan dau) MUA 51360 | 816]  227/1041
‘ [~ 04/06/2025 (BC cap nhat) MUA 44675 | 580 6.7/775
10000 9 ~ Y 15/082025 (BC cap nha MUA| 44675 580 671775
30,000 1 1,200 07/11/2025 (BC cap nhat) GIU 42600| 271 18/693
20,000 A 800 13/02/2026 (BC cap nhat) G 42600| 271 1.8/69.3
10,000 4 400
0 T T T T T T T T T - O
& & 3 8 83 %3 3 3 8 8 8
S @ 8 ¥ J & & & & @ &
o o o o o o o o o (@} o
MSH VN EQUITY VNI Index
Gia myc tiéu (VND)
50,000 -
40,000 ~
30,000 A
20,000 A
10,000 A
0 . . .
02/2024 06/2024 10/2024 02/2025 06/2025 10/2025 02/2026
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
GIU

+ BAN: Kha nang sinh (61 trong 12 thang thép han -15% I )
* TIEU CUC: C8 phiéu dugc theo doi c6 v8n hoa lén nhét trong nganh dugc khuyén nghi BAN
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[Viét Nam / Dét may]

BAOCAO CONGTY CTCP May Shing Hong (MSH VN)

Ngay 13 thang 02 ndm 2026

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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Ho Chi Minh
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