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CTCP Masan High-Tech Materials - UPCOM: MSR
|KHUY§NPMHﬂ:MUA |Gmnumﬁéw5zsoo |Up§de2l%>

LUAN PIEM PAU TU

Diém nhan ngan han: Dua trén gia dinh gid APT* neo cao trén 3,000 USD/mtu va HDSX-KD dién ra xuyén suét, thi LNST nam

2026 -2027 duy kién sé& thiét lip muc nén Lgi nhudn ky luc véi 6,200/8,179 ty VND (+548 lan YoY/+32%YoY) nhg dan dat bai

hiéu qua hoat ddng cai thién cia mang volfram dua trén

+ San lugng tinh quing +48%/+10%YoY nhd hdp tac chién lugc véi GBI dam bdo ngudn cung tir nhdp khiu

+ Gia bdn APT tiép tuc neo cao trong ndm 2026-2027 +312 lan /+30% YoY, nhu c4u tiéu thu APT phuc vu cho nhu ciu diu tu
Al, bdn din va san xuat cac thiét bi hang khéng vii tru, cdng nghiép quéc phong tdng nhanh trong bdi cdnh ngudn cung tiép
tuc thuc hep do céc bién phap ct gidm san lugng xuat khiu clia Trung Quéc.

Luin diém dau tu dai han: Tién trinh tai dinh vi thanh nha sdn xuit khodn san chién ludc chuyén siu gilp da dang hda nguén

thu ngoai Vonfram, gidm thiéu rui ro chu ky va mang lai lgi nhudn dai han, 6n dinh cho c6 déng.

Dinh gia d3a chiét khiu vé vung PE hdp ly so vdi lich st (PE fw 2026 =8 an), trong b8i cadnh (1) xu hudng gid APT duy tri va

tiép tuc tdng cao; (2) ky vong md réng ca sé tai nguyén tir Dy an M& réng NUi Phéo va Du &n Nui Chiém trong dai han

Cac yéu t6 dan dit gia: (1) Lan d4u tién chia c6 tic bing tién va nd luc gidm don bay tai chinh (muc tiéu ng rong /EBITDA ndm

2026 dudi 1.7 lan); (2) Chinh thdc niém yét trén san HOSE

RUi ro: Bién dbng gid APT, rli ro L3i vay neo cao va rai ro khai thac tai nguyén va dp luc thanh khodn TTCK

DU PHONG KET QUA KINH DOANH 2026-2027

Chung t6i cho rang DTT va LNST nd3m 2026 lan lugt dat 30,998 ty VND (+314%YoY) va 5,923ty VND (+524 lan so vdi cung

ky) vuct xa k& hoach lgi nhudn dau ndm 2026 (1,700-2,500 ty VND) nh8 ddng gdp chinh tif mang volfram ghi nhin gid ban

t&ng manh két hdp cung hiéu suat hoat d6ng cai thién nhd ngudn cung nhip khiu én dinh va t8i uu hda chi phi vn hanh

Nam 2027: BSC ky vong DTT va LNST lan luct dat 41,449 ty VND (+34%YoY) va 7,749 ty VND (+31%YoY), tudng duong EPS

FW =7,437 VND/CP. Béng luc tdng trudng tiép tuc dén t&r mang volfram va du kién hoat déng ma réng khai thac tai moé nui

phdo chua déng gdp ty trong dang k& vao san lugng khai thdc quing trong ndm 2027.

2024 2025 2026e 2027f
Doanh thu thuan 14,336 7,443 30,998 41,449
LNST cty me (1,587) 11 5,923 7,749
EPS - - 5,386 7,046
Tang trudng LNST NA NA 52350% 31%

*Amoni Paratungstate (thudng viét tat la APT) la mét hdp chat trung gian quan trong cta kim loai Vonfram
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Thong tin doanh nghiép

Gia hién tai (VND): 43,700
C6 phiéu LH (Triéu): 1,099
Vén hoa (Ty VND): 48,063
Thanh khoan 30n (Triéu): 1.467
Sé hitu nudc ngoai: 0.34%
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CAP NHAT TINH HINH SAN XUAT 9 THANG NAM 2025

1. Cip nhat KQKD va cu thé cdc mang kinh doanh Q2/2026

Trong Q2/2026, Masan High-Tech Materials ghi nhan DTT dat 8,138 ty VND (+404%YoY) va LNST dat 1,666 ty VND (+29.4

l4n so vdi cuing ky) — duy tri xu hudng L3i 5 quy Llién tiép . Cu thé:

(1) Doanh thu t8ng trudng manh dugdc dan dat bdi tdng trudng clia mang volfram +837%YoY nhd gid volfram & muc ky luc va
san lugng tinh luyén (+91%YoY) nhd nguén cung tinh qudng mua tir bén ngoai déi dao han sau khi MSR dudc cap phép
dich vu gia cong

(2) Bién lgi nhuén hoat dbng tang tir 21% én 25% vdi bién lgi nhuan gbp cai thién 1ppt so véi cung ky nhd hiéu qua hoat
ddng clia mang volfram dudc dan dit yéu t8 gid va chi phi SG&A/ Doanh thu dan dudc t6i uu -3.1ppt so vdi cling ky.

2. Lily k& 6T/2026: Doanh thu thuan dat 11,131ty VND (+270%YoY) va LNST ghi nhén (3i 2,202 ty VND so vdi khoadn 16 -216
ty VND YoY- l4n lugt hoan thanh 129% KH cd s3 dau ndm va 88

3. Cap nhét cac thong tin khac:

*  Hoan tat nghia vu thué tai nguyén: Ngay 3/8/2026, Cong ty Nui Phdo (con clia MSR) d3 ndp a0 thué tai nguyén giai doan
2016-2024 theo Quyét dinh s6 2429/QD-UBND cua tinh Thai Nguyén. Khodn nay da dudc trich lAp sin trong Bdo cdo tai
chinh ban nién 2026 nén khéng lam gidm Lgi nhuan hién tai.

+  M@3 rdng co sé tai nguyén: MSR d3 dat dugc nhitng tién trién trong k& hoach b8 sung khodng 115 triéu tan tai nguyén tiém
nang thdng qua Du dn M3& réng Nui Pho va Du &n Nui Chiém, qua dd gitip kéo dai vong ddi md thém khodng 20-30 nam.

+ Cang c6 nén tadng ché bién: Cong ty d3 nang hiéu suit huy déng c6ng suat cla nha may tinh luyén va ma rong mang Wi
cung Ung tinh qudng da dang tir bén th( ba. Viéc thiét lAp hdp tac chién ludc vd8i GB Innovation sé hd trg k& hoach ning
cbng suat san xuat oxit vonfram l&n 8.000 t4n/ndm vao ndm 2027

+ Lan dau chia c6 tic bang tién mat: Ngay 12/8/2026, HDQT xin y kién ¢ dbng tam Ung c6 tic ty 1& 10% (1.000 dbng/c6
phiéu), téng chi tra khodng 1.100 ty déng (chiém 50% lgi nhuan 6 thdng dau ndm). Ngubn tién dén tir két qua kinh doanh
ky luc véi khodn 5i 2.202 ty ddng trong nlfa ddu ndm 2026.

Quan diém KQKD 6T/2026: Chung tbi cho rang dién bién KQKD tich cuc hon ky vong clia BSC nhd bién Lgi nhuén hoat déng

cdi thién 5 diém phan trdm so véi udc tinh gan nhat nhd gid APT tdng trudng tich cuc hon ky vong va mang san xuat dudc dam

bdo nhd nguén cung nhép khau.

Ky vong KQKD 6 thang cudi nam 2026: Duy tri ky vong LNST ky vong tdng trudng manh so vdi nlfa dau ndm 2026 nhd mang
Volfram tiép tuc ghi nhan ky luc mdi nh& gid ban tdng trén +30% so vdi nlira dau ndm 2026 va ky vong san lugng quing ché
bién ky vong ting trudng tich cuc tif 10%-20% so vdi cing ky nhd ky vong sdn lugng khai thdc cao hon va nguén cung tinh
quang tir nhip khiu.
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KHUYEN NGHI CUA BSC

Dién bién gia c8 phiéu: sau giai doan c6 phiéu diéu chinh han -40% tlr dinh thang 3/2026, thi ¢ phiéu da ghi nhin xu hudéng
phuc héi tich cuc hon so vdi thi trudng va thanh khodn trung binh 30 phién cta ¢ phiéu cling ghi nhan xu hudng t8ng danh ké
so v8i bdo cdo gan nhat cla BSC tir 350 ngan CP/phién &n trén 1.4 triéu CP/phién nhd ky vong

« KQKD tich cuc trong 6 thang cudi ndm 2026-2027;

« MBSR du kién chia ¢8 tic bang tién 10%, tuong Ung vdi ty suit cd tic 2.4%,

+  Muc tiéu gidm don bay tai chinh va hudng t8i niém yét trén HOSE

Chung t6i dua ra khuyé&n nghi MUA d6i vdi c6 phiéu MSR vdi gid muc tiéu 1 n8m 52,800VND/CP (upside +21% so vdi gid ddng
clra ngay 26/8/2026) dua trén phugng phdp PE véi PE muc tiéu = 8.5 lan — do diéu chinh thn trong rli ro thanh khodn cda thi
trudng ching khodn va dinh gid hién tai d3 phan anh trudc mét phan ky vong t8ng trudng KQKD ndm 2026 clia MSR (tham
khdo thém cdc cdng ty sdn xuat ché bién mo da kim trén thé gidi tai phu luc)

L6 trinh ndng gia muc tiéu dua vao
* RUi ro thanh khoan giam;

« Du phdng KQKD 2026-2027: hiéu qua lgi nhuén tdng trudng tich cuc trong cac quy tiép theo, déng gdp dang chd y tir cac
mang Fluorspar, Bismuth va Déng/Vang trong vai quy tdi va hiéu qua khai thic tir hoat ddng ma réng md ndi phdo va nui
chiém.

Hinh 1: Ba3ng phan tich d nhay EPS 2026-2027 Hinh 2: Dinh gid P/E cia MSR cao do gia c6 phiéu phan
(VND/CP) va PE muc tiéu (lan) tidc dong lén gid muc tiéu anh trudc ky vong Lgi nhuan
cta MSR so vdi gia hién tai Lan
EPS/PE 2,216 3216 4216 5216 6,216 7,216 6.000
5,000
7 14,400 20,900 27,400 33,900 40,400 46,900 4,000
3,000
8 16,600 24,100 31,600 39,100 46,600 54,100 2,000
1,000
9 18,800 27,300 35,800 44,300 _52,80061,300 “ o o o o o o o
U U O A AR I I
V v G V v V v G
LIS IS CRI R R
10 21,100 30,600 40,100 49,600 59,100 68,600 NSRS LRI IR S R
S GG v S G I S N

11 23,300 33,800 44,300 54,800 65,300 75,800

Ngu6n:MSR, BSC Research Nguén: Bloomberg, BSC Research
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https://www.bsc.com.vn/cong-ty/tong-quan/msr/
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Aglg

osr 5311180235

ot

Py
rm
0p)
m
>
Py
O
I

PHU LUC: CAC DN HOAT DONG KHAI THAC CHE BIEN DA KIM

MSR VN Equity

600459 CH
Equity

601168 CH
Equity

301219 CH
Equity

603799 CH

Equity

MP US Equity

LYC AU Equity

ALM US Equity

USAR US Equity

3858 HK Equity

Von héa

AL

MASAN HIGH-TECH
MATERIALS CO 48,173

SINO-PLATINUM METALS
CO-A 363,282

WESTERN MINING CO -A 99,558

GANZHOU TENG YUAN

COBALT N-A 67,548
ZHEJIANG HUAYOU

COBALT CO -A 44,440
MP MATERIALS CORP 32,936
LYNAS RARE EARTHS

LTD 110,857
ALMONTY INDUSTRIES

INC 724,287
USA RARE EARTH INC 51,943

JIAXIN INTERNATIONAL
RESOURC 98,200

P/ETTM

4,380.0

N/A

N/A

N/A

N/A

N/A

72.4

N/A

N/A

79.0

P/BTTM

4.0

N/A

N/A

N/A

N/A

55

4.8

20.8

1.9

18.4

ROE LF

0.1%

30.5%

25.1%

8.1%

41.8%

3.1%

53.7%

95.0%

14.9%

N/A

EV/EBITDA
TT™M

20.1

N/A

N/A

N/A

N/A

1571

57.9

N/A

N/A

42.0

6.9

14

(0.4)

3.7

0.5

Nguén: Bloomberg
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PHU LUC: BANG TOM TAT KQKD QUY

Q2/2026 Q2/2025 %YoY 6T/2026 6T/2025 %Yo

Doanh thu thuan 8,138 1,614 404% 11,131 3,007 270%
L3i gop 2,089 398 425% 3,005 544 452%
Chi phi ban hang (27) (25) 7% (52) (48) 8%
Chi phi QLDN (22) (34) -34% (92) (50) 86%
Lgi nhuan HBKD 2,039 339 502% 2,861 446

Doanh thu tai chinh 61 57 7% 146 99.8 46%
Chi phi tai chinh (314) (324) -3% (626) (663) -6%
Thu nhap khdc, rong (39) (53) -28% (52) (82)

LNTT 1,748 18 9573% 2,329 (198) 1076%
LNST 1,666 6 29415% 2,202 (2106) 918%
LNST CT me 1,666 6 29415% 2,202 (216) 918%
Chi s6

Bién Lgi nhuan gép 257%  247%  10dpt 27.0% 18.1% 8.9 dpt
SG&A/Doanh thu 0.6% 3.7% -3.1 dpt 1.3% 33% -2.0dpt
Bién LN HBKD 25.1% 21.0% 4.1 dpt 25.7% 14.8% 10.9 dpt
Bién LNST 20.5% 0.3% 20.1 dpt 19.8% -7.2% 27.0 dpt

Nguén: MSR, BSC Research
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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 khuyé&n nghi cla chiing khodn céng vdi ty suit c6 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 L&i 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 lien hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru

Quyén Gidm déc Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Bui Nguyén Khoa

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

Nguyén Thi CAm T4

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@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 phan 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

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@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 Coéng 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 cip theo yéu ciu cla bat ky t6 chic hay cd nhén riéng 1é
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 xdc cha nhiing thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng 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 nhin 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 khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa déi, in 4n ma khéng cé su déng y chda 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 chap thuln cia Coéng ty
C8 phan Chung khodn BIDV.

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