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CAP NHAT: CTCP Masan High-Tech Materials (UPCOM: MSR)
Pong lu'c ting trudng tir dién bién tich cuc cua gia hang héa
Két qua kinh doanh

Gia muc tiéu: 56.000 dong
Upside: 16%

Gia dong clra
(03/04/2026) 48.300d/cp
Khoang gia 52w 13.781 - 51.075
P/E 4974
EPS 104d
Thong tin cc ban
Nganh nghé Khai khoang
Vén hoa 56.174 ty d
Vén diéu lé 10.998 ty d
Thanh khoan TB 2.589.000 cp
Tong tai san 26.460 ty d
Vén CSH 12182ty d
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Bién déng cé phiéu so véi VNIndex
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(ty don 9) Q4/2025 %yoy 2025 %yoy
Doanh thu (gdm HCS) 2.395 -38% 7.442 -48%
Loi nhuan sau thué 222 N/A 11 N/A

CTCP Masan High-Tech Materials (UPCOM: MSR) m¢i day da cong bb tai
liéu DPHDCD thwong nién 2026 véi nhiéu théng tin dang cha y. Agriseco
Research kinh giri Quy khach cap nhat nhitng théng tin mai nhét va danh gia
co hoi dau tw cd MSR tai ving gia hién tai:
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Cap nhat ké hoach kinh doanh 2026: Theo tai liéu hop DPHDCD 2026,
MSR dat ké hoach kinh doanh véi 2 kich ban. Trong kich ban thap, doanh
thu thuan dw kién dat 16.000 ty ddng, LNST dat 1.700 ty ddng. Trong kich
ban cao, doanh thu thuan dy kién dat 20.300 ty ddng va LNST dat 2.500 ty
ddng. Céac kich ban dé ra déu ting trwdng manh so véi két qua thwc hién
2025. Cong ty gi®* nguyén LNST cb dong cong ty me khdng chia cb tirc va
du kién phat hanh gan 11 triéu cbé phiéu ESOP véi mic gia 15.000
ddnglcp.

Trién vong cac mang kinh doanh ctia MSR:

Mang vonfram: Day hién la mang kinh doanh cht lyc cia MSR, déng gép
khoang 60% téng doanh thu. Trién vong thi trwéng duy tri tich cwe khi nhu
cau toan cau gia tang, dic biét tr cac nganh céng nghé cao, trong khi
ngudn cung bi tht chat do Trung Quéc — quéc gia chi phdi phan I&n san
lwong — siét chat kiém soat xuét khau. Gia vonfram hién tai da ting hon
gap déi so v&i du nadm, dao dong quanh ngwdng 2.000 USD/MTU va dw
kién duy tri & mirc cao trong thdi gian tdi. V&i vi thé 1a mét trong nhivng
nha cung cép I&n ngoai Trung Qubc, MSR duoc ky vong huéng loi tir xu
hwéng gia va sw thiéu hut ngudn cung.

Mang déng: Gia ban ddng hién tai tdng khodng 20% svck. Da tang nay
dén tlr ngudn cung gian doan kéo dai va hoat dong dau co tai thi trwéng
M§. Theo dy bao ctia Goldman Sachs, gia déng van duy tri cao trong nra
diu nam 2026, trudc khi cé thé ha nhiét khi My lam ré chinh sach nhap
khau ddng. Chung téi ky vong lai gop mang déng nam 2026 tang khoang
25% so0 v&i nadm trwdc nhe gid cao va san lwong phuc hoi.

Mang florit: Gia florit binh quan nam 2025 duy tri xu hwéng di ngang,
trong khi mat béng gia hién tai da tang khoang 4% so v&i cubi nam. Trong
ngén han, gia duwgc ky vong van déng theo xu hwdng tang nhe nh& nguén
cung tiép tuc bi kiém soat chét tir Trung Quéc, trong khi nhu cu duy tri én
dinh, d&c biét tr cac nganh hoa chét va san xuét vat liéu phuc vu chudi gia
tri xe dién.

Ké hoach chuyén san tr UPCOM lén HOSE: Nam 2026, MSR ciing 1&n
ké hoach huy d&ng ky giao dich cb phiéu trén san UPCOM dé niém yét
trén san HOSE. Tap doan Masan ciing da cong bd nghi quyét vé viéc thoai
tdi da 5% vén tai MSR nham tang ty 1& cb phiéu tw do chuyén nhuwong,
gilp MSR du didu kién tré thanh cong ty dai ching va chuan bj cho qua
trinh chuyén san. Diéu nay sé giip MSR cai thién tinh minh bach, gia ting
thanh khodn va mé rong tép nha dau tw, dic biét 1a dong vén té chirc va
nha dau tw nwéc ngoai.
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KHUYEN NGH]
Két qua kinh doanh ctia MSR ghi nhan sw cai thién rd rét trong nam 2025.
Buwéc sang nam 2026, doanh nghiép dat ké hoach tang trwéng tich cuc cung
ky vong chuyén niém yét tv UPCOM sang HOSE. Agriseco Research khuyén
nghi Tang ty trong cb phiéu véi gia muc tiéu la 56.000 déng/cp (upside 16%
so v&i gia hién tai)
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PHAN TICH KY THUAT

MSR duy tri xu hwéng tang trung han khi gia van van dong trén cac dwérng MA chi dao. Sau nhip tdng manh
lén vung dinh, cb phiéu dang budc vao pha tich Itly ngan han quanh 47-50 véi thanh khoan ha nhiét, cho thay
ap lwc ban khéng qua Ién. Cac chi bao dong lwong nhw RSI duy tri trung tinh, trong khi MACD diéu chinh nhe
nhwng chwa ddo chidu xu hwéng. Chung téi danh gia vang 47.000 — 48.000 ddng/cp la nén hd tro gan dang
chu y, tao diéu kién cho qua trinh tich I0y.
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THONG TIN LIEN HE \)" CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5, Toa nha Green Diamond, 93 Lang Ha, Phugng Bong Da, TP. Ha Noi
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Tel: (+84 24) 6276 2666 Email: online@agriseco.com.vn Web: https://agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Phé Birc Chinh, Tang 5, Toa nha Agribank, s6 228 dudng
Phudng BEn Thanh, TP. H6 Chi Minh 2/9, PhuGng Hoa Cudng, TP. ba Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

hon cac ban tin va bao cdo cta ching téi. Kinh chic khach hang mét ngay giao dich thanh cong!

@ Chiing t6i rat mong nhan dudc nhiing y kién dong gdp cta Quy khach d&€ ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thdng tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thép tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thong tin néu trong ban tin ndy la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo duci moi hinh thuc.
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