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Gia dong clra (26/12/2025) 24,200
Gid muc tiéu (12 thang) 31,000
Loi nhuan ky vong 28,2%
L&i rong (26F, ty dong) 772
Tang trudng EPS (26F, %) #N/A
P/E (26F, x) 37
Von hoa (ty déng) 27,606
SLCP dang luu hanh (triéu cp) 1,100
Ty 1& CP tu do chuy&n nhugng (%) 4.9
Ty |& s& hiru cla NDTNN (%) 0.1
Beta (12M) 1.1
Gia thap nhat 52 tuan (VND) 10,400
Gia cao nhat 52 tuan (VND) 31,800
(%) ™™ 3M  12M
Tuyét doi 94.0 143.9 289.7
Tuong d6i 93.4 121.6 259.4

CTCP Masan High-Tech Materials (MSR)

Tang san lwgng, gia neo cao

Quy 3/2025, MSR ghi nhan doanh thu thuan dat 2.041 ty dong va Igi nhuan sau thué dat 5,16 ty dong, Igi nhuén sau thué quay lai duong hai
quy lién ti€p nh& vao gid cda vonfram tang va két qua kinh doanh déng va florit cai thién. Lly k& 9 thang 2025, MSR van 16 211 ty dong,
nhung gidm manh 85% so v&i murc 16 1.380 ty déng cung ky.

Gia kim loai tdng cao: Cang thang thuong mai gitr My va Trung Quéc da day gia kim loai tang cao. Trung Qudc kiém soat hon 80% nguon
cung Vonfram va Bismus toan cau c6 dong thai that chat ngudn cung kim loai ra thi trudng quéc té. Gia ban APT van tiép tuc da tang tir méc
440 USD/mtu vao cudi thang 6 1&n 900 USD/mtu, du béo clia Argus Media nam 2026 gia APT s& giao dong tlr 680-750 USD. Gia bitmus van
duy tri & mirc cao trong nhiéu nam 15-16 USD/pao. Ngoai ra, gia dong dang c6 xu hudng phuc hoi vé dinh dang & murc gia 11.500 -11.560
USD/ tén va gia florit van duy tri 6n dinh & mdrc 490-500 USD/tan.

Giam chi phi ng vay: Ng vay gidm 4.000 ty (Q3/2025) so v&i nam 2024 tir d6 ky vong gidm chi phi 1di vay cda doanh nghiép xuéng thém 250
ty/nam cai thién dugc Igi nhuan hoat déng ctia doanh nghiép.

Hoan thién phap ly cho mé Nui Phao: Khu vuc mé vonfram NUi Phao va khu vuc lién ké dugc nam trong danh muc diéu chinh cdia du an
NUi Phdo ma réng, NUi Chiém dugc diéu chinh quy hoach, nham muc dich t6i da phan trir lvgng 28 triéu tan khai thac ham 1o da dugc cap
phép Dy an NUi Phdo. Dy an NUi Phao dang xin cap phép khai thac 28 triéu tan vonfram va chuyén d6i phuong thirc khai tac tlr ham lo sang
két hgp ca 16 thién 1an ham 10. Ky vong tlr quy 3 - quy 4 ndm 2026 s& dugc cap gidy phép khai thac chinh thirc va bat dau c6 dong quing
thuaong mai.

Doanh thu thuan va Igi nhuan sau thué cia nam 2025 ky vong dat lan lugt 7.540 ty dong va -122 ty dong. Doanh thu va Igi nhuan sau thué
nam 2026 dy phdng lan lugt dat 9.038 ty dong (+19.8% YoY) va 772 ty dong: 1) Gia ban APT tiép tuc neo cao & vung trén 700 USD, dugc cap
phép khai thac nang san lugng khai thac APT; 2) Chi phi ban hang va quan ly doanh nghiép trén doanh thu thuan & mirc 4,01%.

EPS forward cho nam 2026 dat 702 dong/cp, twong (ng véi mirc P/E forward & mirc 37 lan. Chang téi danh gia KHA QUAN cho MSR: 1) Gia
kim loai van & vung gia cao; 2) M& réng san lugng khai thac; 3) Chi phi ng vay gidm; 4) Lgi nhudn vugt qua vung triing.

(%) VN-Index MSR VN FY2021  FY 2022 FY 2023 FY 2024  FY 2025(F) FY 2026 (F)
290 Doanh thu (ty dong) 13,564 15,550 14,093 14,336 7,540 9,038
20 LNHDKD (ty déng) 1,187 1,336 (92) 78 1,097 2,010
Ty 1& LNHDKD (%) 8.7 8.6 (0.7) 05 14.5 222

190 Lai rong (ty dong) 196 69 (1,576) (1,638) (122) 772
EPS (VND) 178 63 (1,434) (1,491) (111) 702

10 w ROE (%) 1.4 0.5 (11.1) #N/A #N/A 6.2
0 P/E (x) 151.7 173.0 #N/A #N/A #N/A 37
o P/B (x) 2.1 0.8 1.2 #N/A #N/A 2.29
Dec24 Feb2s Apr25 Jun25 Aug2s Oct2s Dec2s  COtuc/thigia (%) #NJA #NJA #NJA #NJA #NJA #NJA

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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« MSR dang rut chan sau khi cham vao dai dudi cua bollinger
bands, tin hiéu tich cuc trong ngan han & vung gia 24.000 d/cp

GOC NHIN KY THUAT

« MSR ky vong quay vé ngudng khang cu 26.000 d/cp tién vé
vung 30.000 vnd/cp.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khéng dugc sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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