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CTCP Masan High-Tech Materials (UPCOM: MSR)
Tong hop cudc hop nha dau tw (24/09/2026)

. Ké hoach % hoan
Chi tiéu tai chinh (ty dong) 1H-26 1H-25 Y%svck 2026 thanh KH
San lugng Vonfram sén 2,357 1,441 64% NA NA
xuat (tan kim loai)
Tinh quang ché bien (nghin 1,146 1,293 -11% NA NA
tan)
Doanh thu 11,131 3,007 270% 16,000-20,300  70%-55%
LN gbp 2,979 544.4 121%
Bién LN gop (%) 27% 18% +5d%
2,202 -216.4 NA 1,700-2,500 130%-
LNST 88%

Thwong vu dang chu y véi Tap doan Hoa Ky

MSR c6ng bd ké hoach ban ¢ phan 4.99% cho Elmet — m6t nha san xuét
cac san pham ha ngudn lién quan dén Vonfram, véi dinh gia MSR & murc
2.5 ty USD (~65 nghin ty déng). Theo do, Elmet dw kién sé& chi ra 125 triéu
USD (~3.2 nghin ty ddng) mua lai s6 ¢ phan tir Masan Group (HOSE: MSN,
cong ty me hién s& hiru 92.9% MSR).

MSR ciing c6ng bd quan hé hop tac 8 ndm véi Elmet, cam két cung cap
1,250 — 1,280 tAn san phdm Vonfram/n&m, téng gia tri hop déng khoéng 1.5
ty USD (gia dinh mtrc gia Vonfram APT la $1,500/mtu, gia thj trwdng hién la
$3,000).

Nguén gbc ctia Vonfram khéng dén tr mé quéng hién hiru cia MSR. Theo
do, Elmet sé mua nguyén liéu tinh quang Vonfram ttr cac mé khac trén toan
cau (c6 ngudn gbe tir mang lwéi ddi tac tai Anh, v.v.), chuyén cho MSR ché
bién sau, sau d6 MSR xuét khdu san pham tinh ché (BTO/APT) tr& lai thi
trwdng My. Didu nay giup coéng ty huwéng bién lgi nhuan & mirc nhat dinh,
nhwng khéng gi¢i han khi gia tang cao.

Cam két phap ly ciia thwong vu khéng duoc tiét 16, nhwng BLD ctia MSR tw
tin vao kha nang thuc hién cta dbi tdc. MSR cho biét khoan dau tw va ké
hoach ddy manh kho dw trir cGia chinh phti My s& ddm bao ngudn vdn cho
Elmet dau tw vao cb phan ctiia MSR, hop tac va mé rong mang kinh doanh
hién hiru.

Ké hoach mé réng va kinh doanh

Dwa trén tinh hinh thi trwong Vonfram hién tai, MSR ki vong sé hoan thanh
viéc nang coéng suat san pham Vonfram oxide (BTO/YTO) t&» mic 5,000-
6,000 tAn/nam hién tai 1én mkc 8,000 tAn/nam trong 2027, twong dwong
cong suat APT hién tai — nguyén liéu dau vao cho Vonfram Oxide. Piéu nay
sé& cho phép cong ty linh hoat trong qua trinh chuyén déi san xuét va ban
hang, tuy thudc vao trién vong ctia APT/Vonfram Oxide. Ban lanh dao cho
biét da cé ké hoach nang coéng suét Ién mc 10,000-12,000 tAn san phadm
(APT/BTO/YTO), dw kién hoan thanh trong giai doan 2028-2030, v&i gia tri
dau tw khodng 15-20 triéu USD.

Nh¢ gia Vonfram neo cao (~3,000 USD/mtu), MSR sé wu tién str dung lgi
nhuan dé gidm no vay, dwa chi s No vay rong/EBITDA vé mic bang %
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Théng tin c6 phiéu

Gia hién tai (VND) 55,500
Cao nhét 52 tuan (VND) 55,850
Thép nhét 52 tun (VND) 21,000
Vén héa (T VND) 61,326
P/E (TTM) 24.2
P/B 4.1
Ty suét cb tic (%) 0%
Co cau s hiru

Tap doan Masan 92.9%
Khac 71%

Ngudn: https://s24.mbs.com.vn/
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hién tai (2025: 5.6x, 2026 TTM: 2.0x). Khi hoan thanh muc tiéu, MSR sé chi
tra co tirc tién mét vai ti 1& ki vong ~80% LNST hang nam.

Vé Elmet Group

Elmet Group (NASDAQ: ELMT) I& nha san xuat hang dau Béc My chuyén
vé céc linh kién co khi chinh xac va vat liéu tinh khiét, véi nén tang cét 16i 1a
kim loai vonfram. Tép khach hang chu lwc ctia Elmet bao gém cac doanh
nghiép dau nganh trong chudi cung (*ng céng nghé cao va chién luvoc cla
My nhw hang khéng vi try, quéc phong, nang lwong va ban dan. Hién tai,
vén héa thj tredng ctia Elmet dat khoang 634 triéu USD.

M&i day, Elmet Group nhan dwoc khodn dau tw cam két tri gia 450 triéu
USD tir Bd Chién Tranh My thong qua cb phiéu wu dai, cung cap thanh
khoan dbéi dao dé Elmet dau tw 165 triéu USD nang cap cac nha may ché
bién ndi dia tai Maine, Michigan, Ohio va chi 75 triéu USD cho lién doanh
ché bién sau APT tai Nevada.

Bén canh khoan rét vén tryc tiép, Elmet vira ky mét hop déng khung
(IDIQ) ¢6 thoi han 5 ndm véi Co quan Hau can Québc phong (DLA) véi gia
tri 1én t¢i 2 ty USD, véi 150 triéu USD cam két dam bao giai ngan, cung
cép tinh quang vonfram va natri tungstat nham tai thiét Kho dw trir Quéc
phong Quéc gia My, phuc vu trie tiép cho hon 100 chwong trinh vi khi
chién lwoc ctia LAu N&m Goc nhw tiém kich F-35 va hé thdng tén Ira
Patriot.

2 | MBS RESEARCH



Bao cao cé phiéu | 25 Thang 09 2026

MIEN TRU TRACH NHIEM

Bao cao nay duwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bdo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khong can thong
bao truwéc. Béo cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. Bao cao nay va tat ca noi dung la
san pham s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh bang téng cta (i)
chénh léch phan tram gilra gia muc tiéu va gia thi trwong tai thdi diém cong bd bao céo, va (i) ty suat cb tire duw kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw co6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha n&ng sinh 1 cGia cb phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 16 ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vdn héa thi trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vdn héa thi trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d3 tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toda nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
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