Cong ty co phan Tap doan MASAN (MSN)

. . Ngu®i khdng 16 thirc gidc
Kh Uyen nghl MUA Q Trong nam 2020, MSN da thuc hién cac thuong vu M&A 16n dang cha y trong d6 cé:

Q + H.C.Stark (6/2020): Mac du gid Vonfram trung binh 9T/2020 dat $222/mtu (-6% YoY), thé nhung sdn lugng vonfram cdia MSR tang manh dat 6,197 tan nhd hgp nhét
H.C.Stark dan dén doanh thu tir vonfram tang manh.

Q + MMC: ban 10% vén cta MSR cho Mitsubishi Materials Corporation (MMC) viéc nay sé& giip cho MSR tiép can thj trudng ha ngudn cla san pham khai khoan gém
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GROUP

* Q + 3F Viét: Trong quy 3/2020 thau tém 51% c& phan cla 3F Viét du kién s& dong gép gop 1,000 ty trong doanh thu.

Q Bén canh do trong thang 10/2020, MSN théng bao khanh thanh nha may thit mat va ché bién thit thd 2 tai Long An, nang téng céng sudt ctia MML |én 1,7 triéu con
lgn (twong duang 170 nghin tan thit mat) hang ndm. Nha may s& cung cap cac san phadm thit mat cho khu vuc Nam B9 trong thai gian ngdn véi chi phi thap nhat.

Analyst: Truong Hoang Tién Hung Q Chung t6i du phong doanh thu nam 2020 dat 78,797 ty déng (+ 110,9% YoY) va Igi nhudn sau thué (LNST) cla cong ty me dat 1,871 ty dong (-66,3% YoY): 1) S&p nhap

cac cdng ty con trong nam du kién sé& déng gop 37,000 ty dong doanh thu; 2) nhu cau st dung thuc pham tién lgi gia tang trong Covid-19 sé& khién cho doanh thu cla

MCH uéc dat 22,923 ty dong (+21,6 % YoY) ddng gop chinh cho cg cdu ty trong LNST 3) MSR sé& ghi nhan khoang 16 270 ty do gid vonfram va cac san phadm khai

Gia déng cira (22/01/2021) 93,300 khoang cla cbng ty ghi nhan mdrc thap; 4) VCM sé tiép tuc ghi nhan 16 & murc 4,076 ty do &p luc canh tranh cao tai khu vuc TP.HCM chua bu dap duoc chi phi phat
trién va van hanh hé théng; 5) lgi nhuan tlr cong ty lién két (Techcombank) dugc ti€p tuc ghi nhan & mdrc 2,316 ty ddng (+6,1% YoY)
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Gid muyc tiu (12T) 120000 5 poanh thu du phong nam 2021 clia MSN udc dat 93,251 ty dong (+18,3% YoY) va Igi nhuan sau thué clia cdng ty me udc dat 4,233 t§ dong (+126.2% YoY): 1) MSR s&
dugc ghi nhan tang trudng manh nhat trong tap doan khi ghi nhan doanh thu & muic 11,333 ty (+53% YoY) ky vong su phuc hoi cla gid Vonfram; 2) MML udc dat

Loi nhuéan ky vong 28.6% 18,354 ty ddng (+15% YoY) do nhu cau tai dan manh cla cac hd gia dinh tlr Q3/2020 va trién vong san xudt cla nha may thit 3F Viét; 3) ) Igi nhuan tir cdng ty lién két

Li rong (21F, ty dong) 4233 (Techcombank) dugc tiép tuc ghi nhan & mirc 2,688 ty dong (+16% YoY)

T3nq trudng EPS (21F. % 126% 9 EPSphalodng dy phéng cho ndm 2021 dat 3,277 dong/ c6 phiéu tuong ng véi mirc PE dy phdng dat 28.5 1an. V&i trién vong va su phuc héi manh mé vé doanh thu

ang truong EPS (21F, %) va Igi nhudn sau giai doan thuc hién thau tom md& réng quy mé cia MSN, chung téi danh gia TICH CUC vé dai han ddi véi ¢8 phiéu nay.

P/E (21F, x) 28.5

Vvén hoé (ty déng) 112,182 o) VN-Index MSN VN (Ty déng) FY 2016  FY 2017 FY 2018 FY 2019 FY 2020(F) FY 2021(F)

SLCP dang luu hanh (triéu cp) 1,175 190 Doanh thu 43,297 37,621 38,188 37,354 78,797 93,251

Ty 1& CP tu do chuyén nhuang (%) 36.7 170 LNHDKD 6,023 4,429 5,552 4,843 1,741 5,075

Ty 1& 56 hitu ctia NDTNN (%) 32.0 150 Ty 1& LNHDKD (%) 13.9 11.8 14.5 12.9 2.2 5.4

Beta (12M) 1.0 130 Ldi rong 2,791 3,103 4916 5,558 1,871 4,233

Gié thap nhat 52 tuan (VND) 46,400 10 EPS (VND) 2,481 2,962 3,806 4,303 1,449 3,277

Gia cao nhat 52 tuan (VND) 98,100 % ROE (%) 17.5 20.6 16.6 13.0 8.3 16.6

(%) 1M 3M 12M o P/E (x) 17.4 25.9 17.0 11.9 17.4 28.5

Tuyét ddi 13.1 84.8 74.7 P/B (x) 3.2 5.4 3.1 1.5 5.3 4.7

50
Tu‘dng dsi 55 413 57.0 Jan 20 Mar 20 May 20 Jul 20 Sep 20 Nov 20 Jan 21 C6 tl:l’c/thj gié (%) 4.6% 2.6% 7.6% 5.7% 1.6% 3.5%

Ngudn: Bloomberg Mirae Asset Vietnam Research
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GOC NHIN KY THUAT

Analyst: Truong Hoang Tién Hung
Email: hung.tht@miraeasset.com.vn +84 28 3910 222 -Ext: 166

« Sau khi diéu chinh vé vé&i vung hé trg ngan han quanh viing MA20
ngay, MSN da cé nhip tang tich cuc kem theo d6 thanh khoan dang

c6 tin hiéu dan dugc cai thién.

V@i xu huéng tang dang dugc duy tri va ho trg manh mé bdi cac tin
hiéu ky thuat ching téi danh gia MSN sé& quay vé vung dinh lich st
quanh vung khang cu 120,000 déng/ c6 phiéu.

Mirae Asset Vietnham Research



Disclaimer MIRAE ASSET

Securities

« This report is published by Mirae Asset Daewoo, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information and
opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified
and Mirae Asset Daewoo makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the
information and opinions contained herein or of any translation into English from the Korean language. In case of an English translation of a report prepared in
the Korean language, the original Korean language report may have been made available to investors in advance of this report.

« The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject Mirae Asset
Daewoo and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

« This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of
Mirae Asset Daewoo by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs
of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are
as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. Mirae Asset Daewoo, its affiliates and their directors, officers, employees and agents do not accept any
liability for any loss arising out of the use hereof.

« Mirae Asset Daewoo may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The
reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Daewoo may make investment
decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, its affiliates and their directors, officers,
employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a
purchase or sale, of any such securities or otherfinancial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. Mirae Asset Daewoo and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide
investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

« No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset Daewoo. As of the publication date, Mirae Asset Daewoo Co., Ltd. and/or its affiliates do not have any special interest with the subject
company and do not own 1% or more of the subject company's shares outstanding.



