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CTCP Masan High-Tech Materials - UPCOM: MSR
| KHUYEN NGHI: Khéng danh gia | Gid muc tidu: N/A | Upside: N/A

CAP NHAT THONG TIN NGANH

Ngay 4/2/2025, B6 Thusng mai Trung Quéc phdi hdp vd8i Téng cuc Hai quan d3 ban hanh thdng bdo vé viéc thuc hién kiém soat
xuat khau d6i véi ndm loai khodng sdn quan trong - vonfram, indium, bismuth, tellurium va molypden - dudc st dung trong
quéc phong, ndng lugng sach va cdc nganh cdng nghiép khac dé "bdo vé Igi ich an ninh quéc gia". Chinh sdch trén cé hiéu luc
ké tlr ngay coéng bé.

Su kién nay dudc ki vong sé tdc dbng tich cuc lén gid ban Volfram,... khi cdc qudc gia nhap khiu tiép tuc tim kiém ngudn cung
thay thé& ngoai Trung Qudc (nha xuit khau volfram l8n nhat thé gidi.) va nhu ciu phuc héi.

CAP NHAT KET QUA KINH DOANH
Liiy k& ca ndm 2024: DTT va LNST Lan lugt dat 14,336 ty VND (+1.7%YoY) va -1,587 ty VND- muc 16 tusng dusng cling ki

Riéng Q4/2024: DTT va LNST lan lugt dat 3,868 ty VND (+21%YoY) va -206 ty VND gidm & so vdi Q4/2023 14 -836 ty VND.
Trong d6, mét s6 yéu t6 ndi bat: (1) bién LNHD cai thién ti mdc -18.6% &n 4.7% nhd san lugng phuc héi sau khi néi lai hoat
ddng né min, gid ban cla cic sdn phdm APT, déng va fluorspar cao hon cling ki, két hdp vdi hiéu qud cla chd truong tiét gidm
va kiém soat chi phi hoat d6ng va (2) Doanh thu tir viéc thodi vén cdng ty con HCS déng gép 1,406 ty VND cho MSR.

Tuy nhién LNST van -206 ty VND do muc tdng trudng doanh thu nay chi bu d8p mét phan chi phi lién quan:
« Chi phi tai chinh +4%YoY do ap luc ty gia
« Chi phi khac do xda s6 x4y dung cd ban d& dang (-545 ty VND)

»  Thué thu nhip phat sinh @6t bién do thuc hién nghia vu thué theo quy dinh va viéc dp dung luit thué tai md s6 qudc gia ndi
MSR va cbng ty con hoat ddng phuc thubc vao viéc dién gidi va cé thay ddi theo thdi gian.

2021 2022 2023 2024 2021 2022 2023 2024
P/E (x) 74 210 (9) (9) DTT 13,564 15550 14,093 14,336
P/B (x) 1.0 1.0 11 1.2 Lginhudn gép 2,270 2,377 784 893
ROE (%) 0.4% 0.7% -11.2% -13.0% LNSTCT me 196 69 (1,576) (1,638)
ROA (%) 0.1% 0.3% -3.8% -5.9%  Bién LNST Cty me 1% 0% -11% -11%

Nguén: MSR
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Trung tam phan tich BSC
Pham Thi Minh Chau
(Trudng nhém,

Chuyén vién phén tich cao cép)

Chauptm@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

13,200
1,099
14,509
0.35
0.12%
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Hinh 1: bién Ldi nhuin gdp va gid APT Chau Au thap dién
bién déng pha

CAP NHAT THONG TIN VE THUGNG VU THOAI VON TAI HCS

BSC cho rang cho riang hoat dong thoai von tai HCS thuc hién phu hdp vdi chién lugc chung clia tip doan MSN tif dau ndm
2024 sé gilp MSR gidm ng tlr 670 triéu USD xudng con 490 triéu USD dam bdo ting trudng dai han cla DN va mot phan cla
giao dich nay, MHT va HCS d3 ky két thda thuén bao tiéu APT va oxit vonfram dem Lai Lgi ich dai han cho déi bén, déng thdi tao
nén tang vitng chic giip MHT t6i da hda s6 lugng don hang.

Ngoai ra, cudi ndm 2024, MSR d3 tién hanh chuyén nhudng 100% cé phan cha Nyobolt limited (chuyén cung cap giadi phap
pin sac nhanh sif dung vonfram va niobium & cuc anode) cho céng ty TNHH The sherpa — mét cdng ty con trong tép doan
MSN, nhdm d3m bao ngudn luc cho giai doan thudng mai hda san phadm vdéi quy md ln ctia Nyobolt.

TRIEN VONG 2025

BSC ky vong trién vong KQKD 2025 khdi sat tif mic nén thap cia ndm 2024- Tudng tu nhu dinh hudng cla tip doan vdi
DT tdng trudng tir 3% dén 19% va Llgi nhudn cai thién. Dua trén cic yéu td

(1) ki vong gid vét liéu nhu Volfram,déng... tdng nhd cdc déng thdi that chdt kiém sodt xuit khiu cdc khodng san quan trong va

xu hudng phuc héi va tdng trudng clia cdc nganh cdng nghé cao nhu dién ti, ndng lugng, quéc phong va san lugng kinh doanh
phuc héi sau khi chiu tdc déng gidn doan hoat déng nd min trong 2024. Ngoai ra, MSR d3 dat dudc thda thudn ban 42.000 dmt
déng cho mét d8i tac trong nudc trong ndm tai chinh 2025 vdi céc diéu khoan thuén Lgi, tusng duong véi ~85% lugng déng tén
kho cdla MHT.

(2) 4p luc L3i vay suy gidm khi gidm don bay ng va tim kién cdc Phuong thdp thay thé chién ludc dé tiép tuc gidm don bay.
(3) tiép tuc t8i vu hda hoat déng van hanh.

Hinh 2: giam don by tai chinh lam gidm 4p luc Lai vay
l&n KQKD 2025 ciua MSR

400 30% i
13,000 70%
_.’\’-U\\_‘-_/"’"_ 20%
300 3,000 70%
J—f 10%
A (7,000) -130%

200 = 0%
02/20 02/21 02/22 02/23 0224 (17,000) -330%
e G{a APT EU thap (USD/MTU)

Bién Lgi nhuan gop MSR (%) NG rong(ty VND) —@—3i vay/ EBITDA (%)

Ngubn: Bloomberg, BSC Research

Ngubn: Bloomberg, BSC Research
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KHUYEN NGHI:  Khéng danh gia
Gia muc tiéu: N/A
Upside: N/A

Thoéng tin doanh nghiép

Gia hién tai (VND): 13,200
C6 phiéu LH (Triéu): 1,099
Vén hod (Ty VND): 14,509
Thanh khoan 30n (Triéu): 0.35
S4& hitu nudc ngoai: 0.12%
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Chung t6i cho réng dién bién gid c6 phiéu MSR thudng bién ddng nhanh va manh do thanh khodn thip va dién bién theo cac
théng tin lién quan dén gid nguyén vit liéu: Cu thé su kién Trung Quédc s& han ché xuit khiu ndm loai khodng san quan trong -
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ot

vonfram, indium, bismuth, tellurium va molypden d3 gilp gid c6 phiéu +22% so véi gid ddng cla ngay 6/2/2025 trudc khi KHUYE/N NGHI: Khéng danh gia
— théng tin dugc cong bé. ., N
Gia muc tiéu: N/A
Py Tuy nhién, (1) dinh gid ¢ phiéu d3 phan anh ky vong phuc héi clia gid kim loai khi dang giao dich quanh mic P/B = 1 -1.2 (lan) _
m — tuong duang trung binh giai doan gid volfram tdng, (2) Rui ro hoat d6ng kinh doanh tiép tuc L6 kéo dai nén chung t6i can theo Upside: N/A
m ddi thém KQKD Q1/2025 dé dua ra du phdéng hop ly cho KQKD 2025 clia doanh nghiép.
; Do d6, ching t6i KHONG DANH GIA d6i véi c6 phi€u MSR thdi diém hién tai. Théng tin doanh nghiép
@ Gia hién tai (VND): 13,200
I Hinh 3: Dinh gid EV/EBITDA cia MSR Hinh 2: Dinh gid P/B cia MSR . »
Lan’ g Lant g C6 phiéu LH (Tridu): 1,099
60 2.0 Vén hod (Ty VND): 14,509
40 I L“"\ Thanh khoan 30n (Triéu): 0.35
20 = - - \ 1.0
0 - S4& hitu nudc ngoai: 0.12%
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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PHU LUC: BANG TOM TAT KQKD QUY 4 VA CA NAM 2024

Q4/2024 %YoY 2024 %YoY|
Doanh thu thuin 3,868 21% 14,336 1.7%
Lai gdp 381 -199% 893 13.8%
Chi phi ban hang (99) 6% (362) -4.1%
Chi phi QLDN (101) -12% (452) 9.5%
Lgi nhudn HBKD 181 -131% 79 -185.1%
Doanh thu tai chinh 1,595 1136% 1917 295.1%
Chi phi tai chinh (602) 20% (2,284) 4.0%
Thu nhép khéc, rong (654) -612% (675) -585.0%
LNTT 533 -164% (934) -43.6%
LNST (206) -75% (1,587) 3.7%
LNST CT me (216) 74% (1,638) 4.0%
Chi sé
Bién LNG 9.8% 21.9 dpt 6.2% 0.7 dpt
SG&A/DT 5.2% -1.4 dpt 5.68% -0.5 dpt
Bién LN HBKD 4.7% 23.3 dpt 0.5% 1.2 dpt
Bién LNST -5.3% 20.7 dpt -11.1% -0.2 dpt

Nguén: MSR, BSC Research
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KHUYEN NGHI:  Khéng danh gid

Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):

Thanh khodn 30n (Triéu):

S4& hitu nudc ngoai:

N/A
N/A

13,200
1,099
14,509
0.35
0.12%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cac ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xac cla nhitng théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu
trach nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cdia Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chia BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban 3 bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdong dudc su chdp thuln cia Coéng ty
C8 phan Chung khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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