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MSR la mét trong nhing nha cung cép
vonfram chién lugc hang dau thé gidi, chiém
trung binh khodng 21% nguén cung vonfram
toan céu ngoai Trung Quéc trong giai doan
2020-2025. C4c tai san then chét clia céng
ty bao gém mo da kim NUi Phéo va co sd tinh
luyén vonfram tich hop tai Thai Nguyén.
Ngoai vonfram, MSR con ghi nhan thém
doanh thu tu fluorspar, déng va bitmut dugc
thu hoi tur tai nguyén ctia mé Nui Phao.

Vietcap‘

2025 2026F 2027F 2028F

Doanh thu (ty déng) 7.443 28.615 33.595 37.506
% YoY -48% 284% 17% 12%

EBITDA (ty ddng) 1.865 7.164 12.860 16.052
% YoY 31% 284% 80% 25%

LNST sau Igi ich CDTS (ty déng) 11 3.876 8.833 11.879
% YoY -101% 34.225% 128% 34%

Bién Igi nhuan gop 18,5% 20,2% 34,1% 38,9%
Bién EBITDA 25,1% 25,0% 38,3% 42,8%
Bién Igi nhuan tu HBKD 16,1% 19,6% 33,5% 38,4%
Bién Igi nhuédn rong 0,2% 13,5% 26,3% 31,7%
Dong tién tu do/doanh thu 2% 24% 30% 34%
EV/EBITDA 35,1x 9,1x 5,1x 4,1X
P/E 4.947,4% 14,4x 6,3X 4,7x
ROE 0,1% 27,5% 43,1% 38,9%

MSR la mét trong nhiing nha cung c&p vonfram chién lugc I6n nhat thé gidi bén ngoai Trung QuAc vai hoat ddng san xuét tai Viét Nam, chiém khoang 21%
nguén cung vonfram toan cau ngoai Trung Qudc*. Tai san cot 16i clia cong ty Ia md da kim Nui Phdo (NPMC) va Cong ty TNHH Vonfram Masan (MTC) - ¢ s
ché bién sau vonfram tich hap tai Thai Nguyén. Ngoai vonfram, MSR con khai thac cac kim loai khac tirmo NPMC nhu fluorspar, déng va bitmut.

Cong ty van hanh md hinh tich hgp t khai thac mo dén tinh luyén ra cac san pham trung nguén. NPMC san xuét tinh quang vonfram, fluorspar, dong va
bitmut; trong khi do MTC thuc hién ché bién nguén vonfram ndi bd cling véi tinh quang vonfram mua ngoai (External Tungsten Concentrate - EXTC) thanh
cac san phdm vonfram co gia tri gia tang cao hon nhu APT, YTO va BTO. Ngugc lai, fluorspar, déng va bitmut dugc ban truc ti€p sau khi khai thac.

Vonfram hién la mang kinh doanh I6n nhat clia MSR, dong gop khoang 60% doanh thu nam 2025, tiép theo la fluorspar (~19%), dong (~18%) va bitmut
chiém phan con lai. M&ac du fluorspar trong lich st 1d mang dong gop Igi nhuan gép 6n dinh nhat nhd bién Igi nhudn gop duy tri 6 muc 60-65%, nhung
vonfram va déng van la nhiing déng luc chinh dan dat su bién déng cua Ioi nhuan gop.

Trong tuong lai, chiing t6i ky vong vonfram sé tré thanh déng luc chi phéi chinh cho ca doanh thu va Ioi nhuan, chiém khoang 90% t6ng doanh thu va 85%
téng loi nhuan gép du bao giai doan 2026-36, chl yéu nha vao chu ky tang gia vonfram toan cu.

Tiém nang tang dinh gia: Gia vonfram cao hon du kién va ham lugng quéng dau vao tot hon du kién. Kich ban co sd cla chung téi gia dinh gia vonfram binh
quan giai doan 2026-28 ¢ muc 1.680-1.700 USD/MTU (th&p hon so vai muc ~2.100 USD/MTU hién tai**, theo Fastmarkets), va ap dung gia dinh san lugng
than trong han so véi ké hoach san xuét ctia MSR. Néu gia dinh gia vonfram giai doan 2026-28F duy tri quanh 2.000 USD/MTU, MSR khai thac du san lugng
nhu k& hoach san xuét, va ap dung boi s6 EV/EBITDA theo kich ban co sé, Kich ban Tich cuc 1cho gia gia dinh 14 69.200 déng/cp; trong khi Kich ban Tich cuc
2 - giltnguyén cac gia dinh vé mé&t van hanh nhung dugc ap dung boi sé EV/EBITDA cao hon - cho gia gia dinh 14 74.500 déng/cp (chi tiét tai trang 34).

2

*Trung binh giai doan 2020-25, theo MSR. **Gia tham chiéu cla Fastmarkets ngay 6/3/2026.



Luan diém dau tu

Tinh trang thiéu cung vonfram ngoai Trung Quéc da thic day gia vonfram tdng manh va chung téi ky vong gia sé duy tri 8 murc cao

Thi trudng vonfram toan cau, néu loai tri di Trung Quéc, dang & trong tinh trang thi€u cung, khi ngudn cung tap trung cao doé tai Trung Qudc (chiém
khoang 80% san lugng toan cau va hon 50% trl lugng vao nam 2025), trong khi cac ngudn cung ngoai Trung Quéc van con han ché. Nhu cau ngay
cang tang, dac biét ti cac thi trudng mang tinh chién lugc nhu quéc phong, ban dan va pin xe dién, dong thdi mang tinh it co gian (inelastic) do cac

1 dac tinh vat ly va hda hoc doc nhat clia vonfram va chi phi cho vonfram thudng chiém ty trong thap trong gia thanh ciia san phdm cudi cung (theo
MSR). Gia vonfram trong thoi gian qua da tang rat manh — ti khoang 330 USD/MTU vao dau ndm 2025 1én khoang 2.100 USD/MTU hién nay* — do
nguoén cung tu Trung Quéc that chat, han ché xuat khdu va xu hudng da dang hda chudi cung Ung ngay cang tang. Chung téi du bao gia vonfram sé
duy tri & mic cao (so vai muc trung binh lich sur) trong tuong lai, dugc ho trg bai viéc Trung Quéc chuyén dich sang vi thé nhap knau rong vonfram**,
nhu cAu cao va it co gidn (theo doanh nghiép), va nguén cung mdéi ngoai Trung Qudc han ché - nhiing yéu té hd trg tich cuc cho MSR.

MSR la c6 hdi dau tu hiém hoi va hap dan véi vi thé doanh nghiép khai thac va ché bién vonfram chién lugc ngoai Trung Quéc

MSR la mét trong sé it cac doanh nghiép niém yét sé hiiu nén tang san xuat vonfram co quy md ngoai Trung Quoc trén toan cau, tré thanh moét lua
chon khan hiém dé tiép can loai knoang san thiét yéu co tinh chién lugc ngay cang cao. V4i vi thé la mét trong nhiing nha cung cép vonfram I6n nhat

2 thé gidi ngoai Trung Quoc cung moé hinh tich hgp tu khai thac dén tinh luyén, MSR mang lai ca Igi thé vé quy mo va kha nang thu gilr gia tri tot hon so
véi cac cong ty cung nganh chihoat dong 6 thuong ngudn. Vai du an Giai doan 1B va NPMC md réng giup dam bao su tang trudng nguén nguyén liéu
dau vao va kéo dai tudi tho mo trong trung han, chung téi tin rdang MSR dai dién cho mét co hoi dau tu knac biét va kné tai 1ap trong linh vuc vat liéu
thiét yéu toan cau.

Ng vay dudc du bao khéng con la ganh nang trong tuang lai

han trong van hanh khac da khién Igi nhudn bi anh hudng tiéu cuc, khi chi phi 1&i vay bao mon hau hét Igi nhuén ti HDKD (EBIT). Trong tuong lai,
chuing téi ky vong Igi nhuén sé tang trudng dang ké — dugc thuc day bai chu ky tang gia vonfram va ngudn cung tinh quang ndi bd cao han ti NPMC
Giai doan 1B va NPMC md réong — tu dé gilip cai thién dong tién, tang cudng kha nang tra ng va giam thiéu dang ké rui ro trén bang can doi ké toan.

3 Trong lich st, don b&y tai chinh cao, gia vonfram thap, KQKD kém kha quan tai H.C.Stark (da thoai vén vao cudi ndm 2024) cung mot vai van dé ngan

Vietca p Luuy: *Theo d(f liéu clia Fastmarkets, ngay 6/3/2026. **Dua trén d lidu tis Shanghai Metals Market. 3



n 7

ba tang gla vonfram da va dang thuc day gia c6 phiéu cua cac doanh nghiép khai thac
vonfram toan cau tdng manh

Bién déng gia cd phiéu clia cac doanh nghiép khai thac vonfram toan cau va gia vonfram so véi ngay 2/1/2025
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====China tungsten price

Vietca p Nguén: Bloomberg, Vietcap. DU lidu tinh dén ngay 12/3/2026. 4



Tong quan Cong ty
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Lich sirva hd s cong ty

Masan High-Tech Materials (UpCom: MSR) la cdng ty san xuét vat liéu tién tién, thudc hé sinh thai Masan. MSR dudc thanh 18p vao nam 2010 va mua lai mo Nui Phao trong cling nam do.

Cac tai san cot I16i cia MSR dudgc dat tai Thai Nguyén, Viét Nam, bao gom (1) mé da kim Nui Phao (NPMC) va (2) nha may ché bién vonfram (MTC). Nui Phao la ngudn tai nguyén vonfram
quan trong vé mat chién lugc, thudng xuyén dugc ghi nhan la mét trong nhimg mo vonfram 16n nhat bén ngoai Trung Quoc.

Than quéng tai day hé trg cac san pham chinh cia MSR: (1) vonfram, (2) fluorspar, (3) bitmut va (4) déng - day 14 nhiing kim loai chién lugc 1am nén tang cho quéc phong, san xuét
coéng nghiép, dién khi hda, cling cac nganh cong nghiép thiét yéu khac vén & xuong séng cuia xa hoi hién dai. Vonfram la déng luc dan dat doanh thu va Igi nhuan quan trong nhat.

Chi tiét vé lich st hinh thanh va phat trién clia cong ty dugc trinh bay trong hinh dudi day.

Quy mé vén diéu I&, tai san va cac cot méc quan trong clia MSR

2014 2024
« M6 NUi Phéo béat dau di vao hoat déng 2019 + Thoai vén 100% tai HCS cho MMC sau céc khoan 16 16n hau
2010 » Thanh |ap lién doanh vai H.C.Starck « Thoa thuan mua lai sap nhap. Tai san giam 33% YoY do khong con hop nhat BCTC
« MSR, NPMC* dugc thanh lap (HCS) dé xay dung nha may ché bién mang kinh doanh + Ky két hop dong bao tiéu vonfram dai han véi MMC/HCS, dam
« NPMC mua lai mé NUi Phao vonfram tai Viét Nam (NHTCM). MSR vonframtoancaucla  bao nhu ciu 6n dinh cho san luong clia MSR
« Nhan gidy phép khai thac khoang san s6 hiiu 51%, HCS s6 hliu 49% Tép doan HCS + MMC d4 thoai toan b von tai MSR trong nam nay
° ° ° ° ° ° ° ° °
2013 2015: MSR niém yét 2018 2020 2025
« Nhan gidy ching nhan trén san UpCom « MSRmua lai 49% c6  + Hoan tat thuong vu mua lai HCS vao thang 6.« Lgi nhuan cai thién nho
dau tu, cho phép mo van 2016-17: M3 réng phan cla HCS tai Tai san cudi nam tang 35% YoY thoai vén HCS va gia
hanh dén ngay 2/2/2034 quy md hoat déng NHTCM, déi tén « Phat hanh riéng I& cho MMC**. MMC ndm gilr  vonfram thé gisi tang cao
o thanh MTC 10% c8 phan clia MSR sau giao dich trong nlia cudi n&m
Von diéu lé
(Cot tréi, nghin ty déng) 40.1 39.4 415 40.4

Tong taisan

(ot phéi, nhin ) 46ng) 25 1 26.6 265 27.1 27.9 29.8 270 26.5
g l, | y
> > > 70I 70I 70I 70I 9.OI 9'9I . - - - 11.OI 11-OI
1.9 : : ' ' ' : :

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

. A
Vietca p Nguén: MSR, Vietcap. **MMC: Mitsubishi Materials Corporation. 6



Co cau sé hitu va cau truc cong ty

Ca cau s6 hitu: MSR 14 c8 phiéu co ty |é free-float thap. Tap doan Masan (HOSE: MSN) ndm gilr 94,89% c6 phan MSR théng qua cong ty con do Masan s hiiu 100% von la Masan Horizon.

Ty & s& hiiu clia ban Ianh dao & mUc nho 14 0,02%, phan ¢8 phan con lai do cac nha dau tu bén ngoai nam gid.

Cau trdc céng ty: MSR co hai tai san chinh: (1) mo da kim NUi Phao - dugc nam gilr thdng qua cong ty con sé hiiu 100% vén 1a Cong ty Khai thac Ché bién Khoang san Nui Phao (NPMC), va
(2) nha may tinh luyén vonfram - dugc van hanh bai cdng ty con s hiiu 100% vén la Cong ty TNHH Vonfram Masan (MTC) - thuc hién ché bién tinh quang vonfram thé (ti NPMC va nguén
mua ngoai) thanh cac san phdm trung gian co gia tri cao hon. Tat ca cac cong ty con dang hoat dong déu do MSR s& hiiu toan bd; kndng co Ioi ich ¢8 dong thiéu sé tai cap do cong ty con.

Ca cau sé hitu cua MSR Cau truc céng ty cua MSR
5,09%
Tap doan Masan
(HOSE: MSN)
100%
94.89% CTCP Masan High- 100%
Masan Horizon Tech Materials

(UpCom: MSR)

94,89%

m Masan Horizon (100% do MSN s& hiiu)
m Ban l&nh dao

C& dong khac

. A
Vietca p Nguén: MSR, FiinPro, Vietcap. Théng tin tinh dén ngay 2/3/2026.

CTTNHH Tai nguyén
Masan Thai Nguyén

100%

100%

CTTNHH Pau tu
Thuong mai Thai
Nguyén

20%

Cac tai san chinh ciia MSR:

« NPMC s6 h(tu mo Nui Phao

«  MTC s& hlu nha may tinh
luyén vonfram



Mb hinh kinh doanh va chuoi gia tri
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Chuoi gia tri san xuat Vonfram va vi tri ca MSR trong chudi gia tri

Nguyén liéu tho so cép Nguyén liéu thé thir cap

Quang Vonfram (Scheelite, Wolframite) Phé liéu chira Vonfram: 45-95% WOs

Tinh quang Vonfram (Scheelite, Wolframite):
50-75% WOs

Sodium Tungstate (ST) dong vai tro trung gian

Ammonium Paratungstate (APT): 88% WOs

Cac 6 mau xanh dam va noi
dung van ban thé hién cac

san phdm vonfram cua MSR c Ao
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Tai san c6t 16i - NPMC (1): Hoat ddng khai thac hién tai tai mo NPMC 1A va 1B vdi tudi déi

mo du kién dén 2029

Muc Chi tiét

Téngquan « Vitri: Thai Nguyén, Viét Nam.

* Trit lugng: 83,2 triéu tan quang, bao gém Giai doan 1A va 1B, giup
NPMC trd thanh mot trong nhiing mé vonfram co tr lugng I6n nhéat
ngoai Trung Quéc.

+ San pham chinh: Vonfram, Fluorspar, Bong, Bitmut.

+ B&t dau khai thac thuong mai: Ngay 1/3/2014.

Trirlugng 55,2 triéu tan.
Hién dang duac khai thac badng phuong phap 16 thién.

Giai doan .
1A .

Giai doan « Trl luong quang 28 triéu tan. Du kién bat dau khai thac trong nla
1B daunam 2026.

+ Phuong phap khai thac k&t hgp 16 thién va ham 16 da dugc phé duyét
trong ban stra ddi gidy phép khai thac gan nhat.
Gidy chung nhan dau tu sé 17121000026, ban dau co hiéu luc dén
ngay 2/2/2034, sau do dugc gia han dén 2/2/2044.

- Gidy phép khai thac: S6 1710/GP-BTNMT ngay 21/9/2010 va cac ban
sUa dai.

Giayphép ¢

Congsudt  + 3,5triéu tdn quang moi nam.

t6i da
Tinhtrang + Giai doan 1A da dan can kiét; hoat dong khai thac dang chuyén dan
hién tai & sang Giai doan 1B.

triénvong . san luong Vonfram ndi bd tu mé NPMC du kién sé tang manh tu nam
2027 khi viéc khai thac tién sau vao cac khu vuc cé ham lugng quang

cao han sau qua trinh chuyén déi.

Vieth F)A Nguén: MSR, Vietcap

NPMC dang chuyén hoat dong khai thac tu Giai doan 1A sang Giai doan 1B

o . -+ ~ 3 T,

Giaidoan 1A

Giaidoan 1B
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Tai san cét 16i - NPMC (2): Tiém nang kéo dai tudi tho moé dén 2036 tir mo NuUi Phao mdé
rong

« Vao ngay 24/11/2025, Viét Nam da ban hanh Quyét dinh 2581/Qb-TTg vé viéc sta déi quy hoach khoang san qudc gia (giai doan 2021-2030, tdm nhin dén nam 2050), trong dé bao gobm
khu vuc mo NPMC clia MSR.

+  Ban sla dGi nay giup dong bo ranh gisi mo, tr lugng va ké hoach phat trién cia NPMC véi quy hoach cuia Chinh phu, tao diéu kién cho viéc cap nhat cac gidy phép khai thac can thiét.
+ Quy hoach cling bao gém hai du an méi lién ké: Mo Nui Phao md rong (dién tich 42,9 ha, khoang 55 triéu tan quang) va knu vuc Nui Chiém.

Trif lugng mo tai khu vuc Thai Nguyén theo quy hoach ctia Chinh phu

Tri lugng

Mo Dién tich (ha) Trif lugng quing twO, *

(nghin tan) (t&n WO5)
Du an hién hitu
Mo NUi Phdo (mé cia NPMC) 151,8 83.220 124.830
Cac du an mgéi
NUi Phdo ma réng (nam ngay canh mé hién tai 42,9 55.192 94.830
clia NPMC)
Khu vuc Nui Chiém 984,3 60.000 13.500

MSR tu tin c6 thé dugc giao tri€n khai du an Nui Phao M6 rong vi:

Theo Luat Bia chat va Khoang san Viét Nam (c6 hiéu luc ti thang 7/2025): (1) cac don vi dang khai thac co quyén uu tién tham do va ma réng doi vai cac than quang lién ké ma khong can
dau gia quyén khai thac, va (2) don vi khai thac phai ap dung céng nghé tién tién phu hop vai dac diém ctia mo.

V&i vi thé 1a don vi hién dang van hanh Nui Phao, MSR/NPMC co Igi thé I6n d& phat trién khu vuc ma réng nay.
Néu dugc phé duyét, viéc mé rédng c6 thé giup kéo dai tudi tho moé dén nam 2036, theo udc tinh cua ban Ianh dao.

Do kha nang cao MSR sé dudc giao trién khai md Nui Phao ma réng, chung téi d& dua phan mo nay vao du bao kich ban co s6 clia chung toi.

Vleth p Nguodn: Quyét dinh s6 2581/Qb-TTg ngay 24/11/2025, MSR, Vietcap. *WOs 1a don vi bao c4o tiéu chuédn cho tr lugng va ham lugng vonfram trong nganh khai khoang. 1



Tai san cét 16i - MTC: Nha may tinh luyén Vonfram

Muc Chi tiét
Téngquan  Nha may tinh luyén vonfram MTC, nam lién ké md NUi Phao, 1a mét co so
ché bién vonfram tién ti€n va la mat xich quan trong trong chudi gia tri
tich hgp doc cua MSR, giup chuyén déi tinh quéang vonfram thanh cac
san pham trung gian co dé tinh khiét va gia tri cao hon.
Thanhlédpva <« Bugc thanh lap nam 2014 dudi hinh thuc lién doanh véi H.C. Starck
sG hiu (MSR nam 51%, HCS nam 49%).
+ Vao thang 8/2018, MSR da mua lai 49% c8 phan clia HCS dé tré thanh
chud sd hiiu 100%.
Vithétoan  « Lamottrong sé it cac ca sé ché bién vonfram quy mé 16n ngoai Trung
cau Qudc, co kha nang san xuat cac san phdm vonfram trung gian céng
nghé cao truc tiép tai nguén mo.
« Lanha cung cép chién lugc trong chudi cung Ung vonfram toan céu.

Congsuat < 9.345ta&n WO3 mbi nam

san xuat

Nguon C0 hai ngudn dau vao chinh:
hguyenlieu . 100% tinh quang vonfram tir NPMC.
dau vao

 Tinh quang vonfram mua ngoai (ExTC) dudc mua tU cac nudc khac
(knédng bao gbm Trung Quoc va Nga), véi hon 1.000 tan da dugc dam
bao thong qua cac hop dong dai han.

Kha nang tiép can ExTC clia MSR dugc hd trg bdi cac yéu té sau: (1) s6
lugng cac co s& ché bién vonfram quy mé I6n ngoai Trung Quéc con han
ché; va (2) rao can gia nhap doi vai cdng sudt méi & muc cao (theo théng
tin tl céng ty), do yéu cau cong nghé phuc tap va thai gian tham dinh tu
khach hang kha dai.

Vieth p‘ Ngudn: MSR, Vietcap

Nha may tinh luyén vonfram (MTC) cia MSR



Co cau doanh thu va Igi nhuan gop (1)

Xét vé doanh thu, vonfram la mang kinh doanh c6t 16i clia MSR. Trong nam 2025, mang nay dong gop khoang 60% doanh thu, ti€p theo la fluorspar (~19%) va déng (~18%); bitmut va cac
san phdm khac chiém phan con lai.

Hop nhat KQKD véi HCS (2020) va ngling hgp nhat (2024): Trong giai doan 2020-2024, doanh thu da tang vot sau khi MSR hop nhat KQKD vgi H.C. Starck (HCS) vao gilta nam 2020 —
mét doanh nghiép vonfram ha nguén Ién trén thé gisi véi cac trung tam san xuét tai Buc, Canada, Trung Quéc va mang ludi khach hang quéc té. Viéc mua lai nay nham thic day tich hop
doc, m& rong thi trusng va nang luc tai ché vonfram. Tuy nhién, khi viéc giam don bay tai chinh tré thanh uu tién hang dau va HCS phai doi méat vai su suy yéu vé nhu cau cling nhu ap luc chi
phi trong giai doan 2023-2024, MSR da thoai von 100% HCS cho Mitsubishi Materials vai gia 134,5 triéu USD, hoan tat vao ngay 18/12/2024. Sau khi thoai von, MSR ky hop dong bao tiéu voi
HCS va s dung s6 tién thu dugc dé tra ng. Theo do, doanh thu ndm 2025 giam so vai cung ky do khéng con hap nhat HCS, nhung Igi nhudn dugc cai thién dang ké.

Ca cau doanh thu thuan cua MSR theo mang kinh doanh (ty déng)

16,000 15,550
02 14,093 14,336
14,000 13,564
7% 10%
12,000
10,000
8,000 6,865 7,291 7,443
18%
6,000 14% 4.706 8%
- 19%
4,000 36%
2,000 60%
62%
0
2018 2019 2020 2021 2022 2023 2024 2025

. A
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Co cau doanh thu va Igi nhuan gép (2)

Trong nhiéu n&m qua, fluorspar ludn la mang dong gop vao Igi nhuan gop &n dinh nhat, vai bién LN gdp duy tri & muc 60-65%, trong khi vonfram va dong la nhing nhan to6 bién déng chinh.
Vonfram: Mang vonfram d& chuyén bién tu muc 16 gop 594 ty dong va 620 ty dong trong nam 2023 va 2024 sang phuc hoi manh vao nam 2025, véi muc 16 giam mot nlra so vai cung ky nam
trudc. Giai doan sut giam bat nguén tu viéc tam ding hoat déng né min tir thang 4/2023 dén thang 3/2024, budc NUi Phao phai xU ly cac kho quang ton kho cép thap, bi oxy hoa véi ty I€ thu
hoi thap va chi phi don vi cao. HCS cling doi mat véi nhu ciu yéu va chi phi cao, gay thém ap luc I1én bién Igi nhuén. Viéc thoai von HCS vao cudi nam 2024 da loai bd mét mang kinh doanh
tham dung von va co bién Igi nhuén thép ra khoi bao cao hgp nhat. Khi hoat dong né min dugc khoi phuc va nguén quang tuci dugc dua vao san xuat, cac chi so tai chinh da cai thién, dong
thai gia vonfram tang vot - tu 330 USD/MTU vao dau nam 2025 1én 862 USD/MTU vao cudi nam 2025 (theo Fastmarkets) - da thuc ddy su phuc hoi manh mé cua Igi nhuéan gop.

Péng: Mang dong ghi nhan doanh thu va Igi nhuan gép tang trudng manh trong nam 2020 khi MSR nhan dugc gidy phép dac biét dé xuat khau, trong khi nhu cau néi dia khi dé con yéu do
nang luc tinh luyén trong nudc han ché. Sau Iénh cam xuét khdu tinh quang dong clia Chinh phu, MSR khong ghi nhan doanh thu ti dong trong giai doan 2021-2022 du van duy tri hoat
dong khai thac, dan dén luong hang ton kho tich IGy dang k&. TU nam 2022 trd di, nang luc tinh luyén trong nudc dugc ma réng, tao ra nhu cau ndi dia I6n. Do do, MSR d& chuyén sang ban
hang trong nudc trong giai doan 2023-2025, v&i nhu cau dy kién sé& duy tri 6n dinh nhd kha nang hép thu tot cla cac don vi ha ngudn. Theo cdng ty, lugng tén kho dong dat 2.047 tdn dong
chua (contained tonnes) vao cudi nam 2025 va dy kién sé dugc giai phdng hét vao cudi nam 2026.

3.000 Ca cau Igi nhuan gop cua MSR theo mang kinh doanh (ty déng) 80% Bién Igi nhuan gdp cua MSR theo mang kinh doanh
2,377
2,27 ’
2500 2161 60% —
2,000 s
40%
1,500
1,000 20% ]
500
0%
0
I
[
-500
-1,000 -40%
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
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Ng vay tung la ganh nang trong qua khu, nhung khong con la m0| ngai trong tuong lai
nhd Igi nhuan tang trudng tu chu ky tdng gia vonfram va nguén cung quang ndi bd cai
thién t cac mo mai

Trong lich st, Igi nhuan ctia MSR bi kim h&m bdi chi phi I&i vay 16n do ng vay & muc cao, gid vonfram thap, KQKD kém kha quan clia HCS va mét vai van dé van hanh ngan han. Hé qua la chi phi
tai chinh da bao mon hau hét Ioi nhuan tu HPKD, dan dén Igi nhuén va kha nang tra ng yéu. Trong thai gian téi, chung toi ky vong nén tang Ioi nhuan sé tang trudng manh va duy tri ¢ mic
cao, nha dién bién gia vonfram thuan Igi (dudc thao luan chi tiét tai trang 22) va nguén cung tinh quang vonfram ndi bé dudc cai thién ti NPMC Giai doan 1B va mé NPMC M4 rong *.

4,000 Co cau LNST sau Igi ich CDTS 5 nam qua ciia MSR (ty déng) 20,000 Co cdu LNST sau Igi ich CDTS dy phéng 5 ndm cua MSR (ty déng)
—
0
5,000
-2,000
0 [ ] ]
-4,000 -5,000
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Phén I0n la chi phi I4i vay . o . _
W EBIT m Financial income mmm Financial expense — BT s Financial income I Financial expense
mmm Other inc./exp. Tax & minority e NPAT-MI mmm Other inc./exp. Tax & minority == NPAT-MI
40,000 Ty 1& don bay 5 ndm qua cua MSR (trai: ty dong, phai: %) 150% 50,000  Tylédén bdy duphéng 5 ndm ciia MSR (trai: ty dong, phai: %) 60%
30,000 oo 40,000 30%
’ 30,000 0%
20,000
20,000 -30%
50%
10,000 l 10,000 -60%
0 0% 0 - - || -90%
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
B ST debt (LHS) mem LT debt (LHS) mmm Equity (LHS) ===Net debt / Equity (RHS) B ST debt (LHS) mwm LT debt (LHS) mmm Equity (LHS) ===Net debt / Equity (RHS)

: A Nguén: MSR, Vietcap. *Chung t6i dua md NPMC M4 réng vao du béo vi tin rdng cdng ty cd kha nang cao sé dudc giao quyén khai thac mo, dua trén cac ly do d& thao luan
Iethp taitrang 11. 15
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OngDannyLe Ong Michael Hung Nguyen Ong Michael Glover Ong Aditya Aggarwal Ong Phan Chién Thang
TGD cia MSN Ph6 TGP cua MSN TGD cua MSR Pho TGP cua MSR Ph6 TGP cua MSR
Chuc vu TylésdhiiuMSR  Ghichu
OngDannyle TGP claMSN, Chutich 0 c6 phiéu (0%) «  Dan déat chién lugc clia Masan, lam viéc chat ché véi TGD cac cong ty con, déng vai trd then chét trong cac sang kién chuyén
cuaMSR dailon.

+  Tunglam viéc trong mang Ngan hang Bau tu tai Morgan Stanley & New York.

Ong Michael Pho TGD claMSN, Thanh 0 c6 phiéu (0%) +  Xay dung nén tang giao dich va thuc thi ctia Masan dé& ho trg cac cdng ty con va ma réng sang cac linh vuc mai.
HungNguyen  vién HDQT cua MSR, Pho

L AHG Ve +  Trudc day tung giup thanh 1ap déi ngl thuc thingan hang dau tu ctia J.P. Morgan tai Viét Nam.
Chu tich thu hai cua MSR

Ong Michael TGP cliaMSR 0 c8 phiéu (0%) + Ky suhoa hoc véi hon 30 nam kinh nghiém quéc té trong linh vic ché bién khoang san, van hanh nha may va trién khai du an.
Glover +  B&ng CUnhan va Thac sT Ky thuat Hoa hoc tai Bai hoc Witwatersrand.

Ong Aditya Pho TGP clia MSR 260.000 c6 phiéu +Hon 15 nam kinh nghiém trong linh vuc M&A, huy déng von, tai chinh doanh nghiép, chién Iugc va cdng nghé vién théng.
Aggarwal (0,02% s6 lugng « Bang MBA tai Vién Quan ly An Do va Clrnhan Cong nghé tai Vién Cong nghé Quéc gia An Do.

c6 phiéu luu hanh)

OngPhan Chién Phé TGP clia MSR 0 c8 phiéu (0%) +  Phutrach mang Truyén théng, Cong déng va Quan hé déi ngoai tai Masan High-Tech Materials.

Thang +  Trudc day, éng la Giam doc Truyén théng, Cong dong va Quan hé déi ngoai clia MSR.

. A
Vleth p Nguén: FiinPro, MSR, Vietcap i



Tong quan nganh cong nghiép Vonfram

Vietcap‘



m Iom

Vonfram la mdt trong nhiing khoang san chién lugc quan trong nhat trén thé gigi

Tam quan trong kinh té (truc trai) va rdi ro nguén cung (truc phai) cua cac kim loai Vonfram la vat liéu chién lugc, dong vai trd nén tang cho cac nganh céng nghiép
chién lugc quan trong trén toan cau (dua theo bao céo cua Uy ban Chau Au) trong yéu, qudc phong va phat trién cac nganh cdng nghé cao trong tuong lai.
10 3 .

Quédc phong: NnG do cung vugt troi, mat dé I6n va nhiét dd ndng chay cuc ky cao, vonfram
dugc st dung rong rai trong cac Ung dung quén su nhu dan xuyén giap va cac hé thong boc
@ RUi ro nguén cung thép. Trong linh vuc quéc phong, hau nhu khdng co vat liéu nao co thé thay thé dugc vonfram.

Tam quan trong kinh té

O t6: bugc sirdung dé san xuat pin (chd yéu la pin lithium-ion) cho xe dién (EV) va xe hybrid.

8 Ngoa'/' vonfram (tungsten), f/UOfS,Daf va ® - Ban d§n: Qua trinh san xuét can su dung vonfram hexafluoride (WFG)
bismut cng nam trong nhom cac khoang - Cac nganh cdng nghiép truyén théng: Vonfram dugc diing phd bién dé ché tao cac cong
san chien lugc quan trong nhat the gioi 5 cu c4t got, khoan va gia cdng co khi, dac biét la dudi dang Vonfram Cacbua. Nhiing déc tinh
() () Uu viét clia vat liéu nay khién nd trd thanh vat liéu kndng thé thay thé trong cac nganh cong
6 nghiép nang.
RUi ro bi thay thé bdi kim loai khac: Trong phan 18n céac Ung dung, vonfram rat khé bi thay
o thé, do khdng cé vat liéu hdi tu dugc day du cac dac tinh vat ly va hda hoc déc nhat cua né.
d
4 ® Phan b8 nhu cau tiéu thu vonfram thé gidi theo Iinh vuc, trong dé nganh qudc phéng
ghi nhan muc tang truéng dac biét manh mé
1 . . W Van tai
°® °® 2021 1% 2024 1%
H Khai khoang, xay dung
2 .
° o [ m Ché bién céng nghiép
m Quéc phong
[ DAU Khi / He 9
0 0 au khi / Hoa chat
< < A e
<jo\é’ £ S $ ¢ & & Q\§° ‘0\)@ o 6\‘\’@ 6\‘}@ é@(\ Hang tiéu dung lau bén
S N K Nang luong
Y t€ / Dugc pham

Vieth p‘ Nguon Uy ban Chau Au: Nghién cuu vé cac khoang san chién lugc doi véi EU ndm 2023, Hiép hoi Cong nghiép Vonfram Quéc 18

té€ (ITIA), Aimonty, Vietcap.*Thang diém tu 1 dén 10, trong do 10 1a muc quan trong nhét.



Thi truong vonfram toan cau du klen sé ¢ trang thai can bang trong dai han, nhung sé
do6i méat vai tinh trang thiéu hut ngudn cung trong ngan han...

Nhu cau va ngudn cung vonfram toan cau (nghin tdn WO3), bao gém Trung Quéc

40 mcung cau CAGR 2025-34: >
« Cung: 4,3%

120 Cau: 3,6%
Nhu cdu téng, han ngach khai thac cua Trung Quédc bi thu
hep, cung v&i ngudn cung ngoai Trung Quéc con han ché
dang tao ra tinh trang thi€u hut ngudn cung trong ngan han.

100 _ o ____.
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Vieth p Nguén: Almonty, ITIA, Vietcap ;



..Tuy nhién, Trung Quéc nam vai tro chi ph0| caveé nguon cung, nhu cau tiéu thu lan trix

Iuong

Cac thi truong ngoal Trung Quéc van roi vao tinh ,trang thiéu hut nguén cung

mang tinh céu truc, khién cac nguon cung ngoai Trung Quéc tré nén dic biét quan trong

Nguén cung va trit lugng vonfram toan cau tap trung chu yéu tai Trung Quéc (2025)

San lugng toan ciu: 85,000 tW Trit lugng toan cau: Trén 4.7 triéu tW

Loai trir Trung Quéc, thé gidi dang déi mat vdi tinh trang thiéu hut ngudn cung vonfram
nghiém trong (nghin tan WO3)

B Nguon cung (tru TQ) Nhu cau (tru TQ)

2% 2% 1% 100 96,1
2% 7% 91,7 92,8
3% 27 23% 89,1
4% 82,2 853
4% 76,1
9% 80 743 738 ’
12%
W Trung Quéc m Viét Nam Kazakhstan B Trung Quéc Uc 60
Triéu Tién Nga Bolivia Nga Viét Nam
mUc Céc quéc gia khac Céc quéc gia khac
Trung Quéc cling la quéc gia tiéu thu vonfram I16n nhat thé gidi (2021) 40
1% m Trung Quéc
8% A A
[
36% Chéu Au
20
8% m USMCA
Nhat Ban Nguén cung ngoai
, ) Trung Quéc, trong do
Cac quéc gia Chau A khac Viét Nam chiém ~21%*
O,
7% Cac qudc gia khac 0 . e - -
20% 2017 2018 2019 2020 2021 2022 2023 2024 2025
Vieth p Ngun: Almonty, ITIA, Co quan Khao sat Bia chat Hoa Ky (USGS) 2026, MSR, Vietcap.* Trung binh giai doan 2020-2025. 20



Trung Qudc nam gilr tdm anh huong I6n 1én gla vonfram toan cau. Hau hét cac bién

dong gia I6n trén thi trudng chl yéu do quéc gia nay dan dat (1)

Bi€u dé gia Vonfram (USD/MTU)

2100 e Gi4 vonfram Trung Quéc ~ ==Gia vonfram Chau Au

1,800

2001-2003: Vonfram gia ré tu Trung Qudc
dugc xuét khdu tran ngap thi trudng toan khi

2010-12: Chu ky siéu tang
truéng hang hda dugc thuc day

1500 Trung Qudc ma rong hoat dong khai thac

1,200

900

600

300

Vietcap

>

2005-2006: Trung Quéc bat dau ap

dat han ngach xuéat khau, thué va giam

hoan thué gia tri gia tang déi vaGi cac

mat hang vonfram xuat knau

2008-09: Knhung
hoang tai chinh
toan cau

H > O O A& OO
SRR SRS \QQ\\QQ\\Q O
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Nguon: Bloomberg, bao chi, t8ng hgp cla Vietcap

bdi qua trinh cong nghiép hoa
than toc tai Trung Quéc

2013-15: Tang trudng nhu cau tai
Trung Quoc cham lai va xuét hién

tinh trang du cung; gia giam manh.

2025-26: Trung Quoc that chat han ngach khai
thac vonfram va ap dat cac bién phap ki€ém soat
xuét knu, trong khi nhu cau van duy tri & muc
cao (qudc phong, ban dan, xe dién, san xuéat

2017-18: Trung Quéc thuc
hién cac dgt thanh tra moi dai dich va tinh trang

trudng va dong cifg cac moé dut gay chudi cung Ung
dé kiém soat 6 nhiem

cong nghiép, v.v.)

2023-24: Vonfram ngay cang dugc xép vao
nhom khoang san chién lugc quan trong tai
MY/EU do nhu cau tU quéc phong va ban dan
San lugng vonfram clia Trung Quoc giam 4,6%
YoY vao nam 2023, tiép sau dé la muc giam han
ngach thém 1,69 vao nam 2024, do cac bién
phap ki€m soat moi trudng nghiém ngat hon va
han ngach khai thac bi that chat

2021-22: Phuc héi sau

2019-20:
COVID l

|
SRR R R RO G G
N \ N \ \ \ \ \
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Trung Qudc nam gilr tdm anh huong I6n 1én gla vonfram toan cau. Hau hét cac bién
dong gia I6n trén thi trudng chl yéu do quéc gia nay dan dat (2)

Chung tdi tin réng gia vonfram sé duy tri &
muc cao vé mat ca cau trong tucng lai (so vdi
trung binh 10 ndm qua), dugdc thuc day bai:

Bi€u db gia Vonfram (USD/MTU)

e=Ci& vonfram Trung Quéc ==Gia vonfram Chau Au

2,100 : : o
T1/2025: Hoa Ky tang thué Muc T1‘12026 Tr“ﬂ? OUO,C barl
hanh khung kiém soat xuat

301 1én muc 25% doi véi cac san - o ,
0 ) A, khau “luéng dung” mai, qua do

pham vonfram tu Trung Quoc PRI
han ché xuat khau vonfram

sang mot s6 quéc gia

T7/2025: Trung Qudc tang cudng tran
ap hoat dong budn 1au khoang san chién

1,800 L o
lugc trai phep, bao gobm ca vonfram

T3/2025: Lién minh Chau Au (EU) dua
1,500 vonfram vao danh muc “Du an Chién
lugc” trong khudn khé Bao luat Nguyén
liéu thé Chién lugc
1,200 |
T2/2025: Trung Quéc
ap dung yéu céu giay
900 pheép xuat khdu doi véi
cac san phdm vonfram

T10/2025: Lau Nam Goc
(Hoa Ky) ddy manh du tri
chién lugc cac khoang
san thiét yéu véi chuong
trinh thu mua 1ty USD

T4/2025: Trung Quéc thong bao cat giam
han ngach khai thac vonfram khoang 6,5% so
vGi nam 2024 - day 1a nam thu 3 lién tiép
nuasc nay that chat nguén cung

l

600
300 Trong béi canh ngudn cung sut gidm va nhu cau tang vot ti nganh ban dan (chip Al) clng nhu nang lugng tai tao (day cat tam
silicon mat trai), Trung QuAc tham chi dé tang cudng nhap khdu vonfram, ti do lam that chat thém nguén cung bén ngoai nudc
0 nay. Theo SMM, xuat kh&du vonfram ctia Trung Quéc da giam ~20% YoY trong 2025, trong khi nhap khdu tang manh ~40% YoY.
Nl N} Nol No) N} N} o) N} No} N} No} No) © © ©
,\\(1/ "19/ "t)\q/ \}\‘l, <o\(‘l« (0\(1/ ,\\"1/ Q)\q/ 0)\(1/ Q\(lz '{\\q/ (19/ ,\\"1/ qfl/ ’b\q’
&Q &Q ,&Q &Q &Q ,&Q &Q ,&Q &Q N o\ > /\Q &Q «Q

Ngudn: Bloomberg, Fastmarkets, Shanghai Metals Market (SMM), mining.com, bao chi, tdng hgp cua Vietcap

Vietcap‘

Trung Quéc c6 xu hudng tré thanh nudc
nhap siéu vonfram, véi xuat khdu gidm va
nhap kh3u tang. Diéu nay lam gidm nguén
cung ndi dia, ddng thai lam trém trong thém
tinh trang thi€u hut nguén cung ngoai Trung
Quéc. Biéu nay tham chi khién gia vonfram tai
Trung Quéc nhiéu Itc cao hon gia quéc té.

Nhu cdu manh mé va it co gidn (inelastic).
Nhu c&u van manh va it bi anh hudng bdi bién
dong gia nho cac Ung dung thiét yéu nhu
quéc phong, ban dan va pin xe dién. Bén canh
do, theo MSR, vonfram chi chiém mot ty
trong nho trong chi phi san phdm ha nguén
va hau nhu khéng cé vat liéu nao co thé thay
thé cho vonfram, khién ngudi mua co kha
nang chap nhan muc gia cao.

Nguén cung tu mé vonfram ngoai Trung
Quéc da va sé con han ché. Cac mo vonfram
mai ngoai Trung Quoc déi mat vai thai gian
phat trién dai do cac rao can vé quy dinh
phap ly, tai chinh, xdy dung, v.v. (theo
mining.com). PG&i véi cac du an dang trién
khai, theo udc tinh cla chung téi, sé kho co
kha nang bu dap dugc muc tham hut nguén
cung ngoai Trung Quéc khi di vao van hanh.
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Can can thuong mai vonfram cua Trung Qudc dang chuyen dan theo huong nhap S|eu
khién nguon cung ngoal Trung Quéc cang han che va do do6 cac mo vonfram ngoai
Trung Quéc cang c6 tam quan trong mang tinh chién lugc

San lugng xuét khau cac san phdm vonfram ctia Trung Quéc (tdn WO3) San lugng nhap kh&u tinh quang vonfram cua Trung Quéc (tdn WO3)
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500 cua Trung Quéc lién tuc giam
trong nhdng nam gan déy
0 0
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Nhu cau ha nguon déi véi vonfram dang rat I8n, dac biét |a tir cac nganh cdng nghiép
trong yéu nhu quoc phong, ban danva pin xe dién

Cam két tdng manh chi tiéu quan sy tir cac cudng qudc toan cau trong béi canh cang thang dia chinh tri gia tang

=

B
» Ngan sach chi tiéu cho

» Tang trudng ngan sach:
Chi tiéu quéc phong tang
U 817 ty USD (2023) lén
muc dé xuét 850 ty USD
cho nam 2025.
» Muc tiéu tuong lai: Muc
tiéu mdi 1& ngan sach
hang nam 1.000 ty USD,
dugc cling c6 bai muc tang
150 ty USD da dugc Uy
ban Quan vu Ha vién
thong qua vao T4/2025.
Trong tam chinh: Cac uu
tién bao gobm kha nang s&n
sang chién dau, hién dai
hda varan de toan cau.

7

PWC du bao nhu cau ban dan toan cau sé ting truéng véi 2024-30 CAGR 12 8,6%

(don vi: triéu san pham)

e

quéc phong da tang tu 67
ty USD (2023) Ién 86 ty
USD (2024); du kién sé
chiém 3,5% GDP vao nam
2029, (tang lén tU muc
2,1%).

Mét quy dac biét 100 ty
EUR da ducc trich ra dé
hién dai hoa quan doi,
dugc 1én k& hoach dén
nam 2027

Sua d&i hién phap trong
thang 3 cho phép vay ng
quoc phong vugt tran
hién phap.

» Muc chi tiéu: Chi tiéu

quéc phong dat 64 ty
USD (2024) véi muc tiéu
dai han la 3-3,5% GDP.
LPM 2024-2030: 413 ty
EUR d& dudc phan bd
dé hién dai hoa luc
lugng, dong thoi téng
cudng an ninh mang va
kha nang sén sang
chién dau.

Nguén vén b8 sung:
Du kién huy dong thém
5 ty EUR tU cac nguén
hop tac cong tu.

1,200
1,000 834 921 971
800 627 685 752
600
400
200
0
2024 2025 2026 2027 2028 2029

Vietcap‘

Nguon: Aimonty, PwC, BloombergNEF, Vietcap

S L

] | NG
]
» L6 trinh ngan sach: Tang
tl 54 ty GBP (Nam tai
chinh 2023/24) 1én 60 ty
GBP (Nam tai chinh
2025/26).

> Chi tiéu quéc phéng
hién & muc 2,3%, voi
muc tiéu dat 2,5% vao
nam 2027 va 3% trong
dai han.

> Ngén sach quéc phong
hién tai co muc tang
trudng hang nam la
khoang 2,3%.

> Tang trudng manh mé:

Ngan sach da tang manh
tU muc 6,6 nghin ty JPY
(45 ty USD, 2023) Ién 8,5
nghin ty JPY (58 ty USD,
2025).

Muc tiéu 2027: Hudng
t6i 8,9 nghin ty JPY (61
ty USD) dé tang cudng
néng lyc cdt 13i trong
bdi canh "méi trudng
an ninh nghiém trong
va phuc tap”.

Nhu cau pin Lithium ghi nhan muc tang truéng nhanh chéng hang ndm nhé su phd bién

ngay cang cao cua xe dién (don vi: GWh/nam)

1.030 1500
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Cac du an mo vonfram mdi ngoai Trung Qudc sé rat khoé cé thé bu dap dudc cho tinh
trang thiéu hut ngudn cung

Theo MSR, hau hét cac du an dugc dé xuat 1a "md vonfram mai” cudi cung déu khong thé di vao san xuat thuc té. Trong théap ky qua, M&c du co knoang 10 du an trién vong trén ly thuyét,
nhung chi cé mét sé it thuc su bat dau hoc chuén bi dudc dua vao hoat ddng, va vai du an trong sé do dé bi dinh tré hodc dong clia. Dudi day la danh sach cac du an vonfram dugc dua vao
van hanh gan day hoac dang trong qua trinh phat trién trén toan cau va co kha nang cao nhat dé tién tai giai doan san xuat.

Céng suat vonfram (tWO3)*

Mo vonfram Vi tri Chu sé hiru chinh Trir lugng vonfram Trang thai
2027
Boguty Kazakhstan Jiaxin International ~140.800 tWO3 trl lugng D3 bat dau san xuét tu ~7.100 ~8.900 ~8.900
(cong ty me la Jiangxi (68,4 Mt quang véihamlugng  nam 2025; du kién tang
Copper Group, mot 0,206% WO3) cong suat vao dau nam
DNNN cua Trung Quéc) 2027
Sangdong Han Quoc Almonty Industries ~37.000tWO3 (7,9 Mt quang B&t dau van hanh vao cuéi ~2.300 ~4.600 ~4.600
voi ham lugng 0,47% WO3) nam 2025; du kién gép doi
cong suat vao nam 2027
Dolphin Uc Group 6 Metals ~40.800tWO3 (4,43 Mt bang van hanh; tang cong ~2.000 ~2.000 ~2.000
quang vdi ham lugng 0,92% suét tunam 2023. Hién
WO3) dang khai thac 16 thién,

dy kién chuyén sang khai
thac ham 16 tu gitia nam

2026
Hemerdon Vuong quéc Tungsten West ~69.500 tWO3 trirlugng (38 Dukién bt dau vao quy Giai doan khoi dong ~3.300 ~3.300
Anh Mt quang v&i ham lugng 4/2026, saudo tang cong
0,183% WO?3) suattrong 1-2 namtiép theo
El Moto TéyBanNha Abenojar Tungsten ~£400.000 tWO3 trilugng (91 Du kién bat dau vao nlra bang xay dung Giai doan khdi déng ~3.100
Mt quang v&i ham lugng cudi ndm 2027, sau dd
0,44% WO3) tang céng suét trong 1-2

nam tiép theo

Gia dinh rang cac mé nay (ngoai trir du an Boguty do cé lién két véi Trung Quéc) hoat dong hét céng suat, nguén cung méi ngoai Trung Quéc cling chi tang thém ~13.000 tan
WO3/nam vao ndm 2028. Con sd nay van thap hon rat nhiéu so véi mic tham hut nguén cung ngoai Trung Quéc cho ndm 2025 1a ~79.000 tan WO3 (nhu da dé cap tai trang 20).

Nguon: Aimonty, Jiaxin, Group 6 Metal, Argus Media, Tungsten West, AB Tungsten, MSR, Vietcap t8ng hgp. Udc tinh cdng suét clia chung téi doi véi mé Boguty dua trén

A
: N 3 1) 3 3 i} 1) ] e - v
Vleth p bao cédo k¥ thuat cia mo nay trong ban cao bach cua Jiaxin. 25



Phan tich gia tri

Vietcap‘



Kich ban co sé: Két hdp phuong phap chiét khau dong tién va so sanh tuong déi

Chung t6i xac dinh gia tri hop ly cho MSR 14 53.600 déng/cé phiéu dua trén phuong phap két hop vai ty trong 50:50 gitta chiét khau dong tién FCFF va dinh gia tuong doi bang boi s6
EV/EBITDA, nh&dm phan anh déng thai gia tri ndi tai dai han cla nén tang tai san va dong luc dinh gia theo thi trusng vén thudng thay & cac doanh nghiép hang hoa.

CKDT (FCFF): Chung téi du phdng dong tién trong khoang thai gian con lai trong vong dai mé Nui Phao dén nam 2036, dua vao mé hinh du bao ca mo Nui Phao 1B va mo NUi Phao mad réng,
qua do kéo dai thai gian van hanh cua tai san. Sau nam 2036, chung téi gia dinh hoat déng khai thac sé kndng con khi trt luong da hét, trong khi nha may ché bién vonfram MTC van tiép
tuc van hanh bang cach st dung tinh quang vonfram mua tU bén ngoai. Trong giai doan nay, MSR chuyén sang mé hinh hoat déng 6n dinh hon, chui yéu dua vao MTC. Chung t6i dua cac
dong tién nay vao mé hinh du bao va ap dung toc do tang trudng dai han 0%, tuong duong véi gia dinh hoat dong sé budc vao trang thai 6n dinh sau do.

So sanh tuaong ddi bang bdi s6 EV/EBITDA: Chung t6i 4p dung boi sé EV/EBITDA dua trén nhdm doanh nghiép san xuat vonfram tai Trung Quéc. Chung téi lua chon cac doanh nghiép
vonfram Trung Quéc do co mé hinh kinh doanh tuong déng va co s&n di liéu giao dich lich st vé bdi sé EV/EBITDA.

Chung téi phan bé ty trong ngang nhau (50:50) cho 2 phuong phap nhdm can bang gitia gia tri tai san dai han dugc phan anh trong mé hinh CKDT va dinh gia theo thi truong, vén thusng
dugc ap dung cho cac ¢ phiéu gan véi hang hoa, khi dinh gia cia nhom nay thudng nhay hon vai chu ky gia hang hda va tam ly nha déu tu.

Phuong phap VND / CP Gia theoty trong
CKDT - FCFF 50% 37.500 18.800
EV/EBITDA trungvi 5 nam @ 12,11an 50% 69.500 34.800
Gia trihgp ly - Tong hgp 2 phuong phap (VND / CP) 53.600
Gia hiéntai (VND / CP) 50.800
Cao / (Thap) hon gia hién tai 5,5%
Lai suat cé tuc 0,0%
Tong muc sinh 1Gi 5,5%
P/E du phong nam 2026 tai gia tri hgp ly / (gia thi trudng) 15,2x / (14,4X)
P/E du phong nam 2027 tai gia tri hgp ly / (gia thi truong) 6,7x / (6,3x)
P/E du phong nam 2028 tai gia tri hgp ly / (gia thi trudng) 5,0x / (4,7x)
EV/EBITDA du phéng nam 2026 tai gia tri hgp ly / (gia thi trusng) 9,7x / (9,1%)
EV/EBITDA du phdng nam 2027 tai gia tri hgp ly / (gia thi trusng) 5,4x / (5,1x)
EV/EBITDA du phdng nam 2028 tai gia tri hgp ly / (gia thi truong) 4,3x / (4,1x)

Vieth pA Ngudn: MSR, Vietcap
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Kich ban ca sé: Chiét khau dong tién

WACC 13,8% Ghichu Triéu USD
Rf 6,0% GTHH cua giai doan dy 51.889 1.967
ERP 8,0% phong
Beta 1,1 Beta diéu chinh 2 n&m - Bloomberg GTHH cua giai doan cudi 856 32
Chi phi vén 14,8% Gia tri doanh nghiép 52.745 1.999
Chiphingvay trudcthué  11,3% Trung binh I3i sudt vay ngan han va dai han binh quan Cong: Tién mat 255 10
Thué suat 18,6% Mdt s6 cong ty con chi chét clia MSR dudc hudng uu dai thué TNDN Tru: Ng vay -11.732 -445
Chi phi ng vay sau thué 9,2% Tru: Loiich CBTS 0 0
Ng vay/Vén 17% Gi’é\ tri VCSH 41.268 1.564
Vén CSH/VEn 83% SO lugng CP luu hanh 1.100
Tang trudng dai han 0% (treucp) -
Gia tri/CP (dong)
FCFF (ty déng) 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039
LN tU HDKD 5.610 11.269 14.393 6.494 9.681 9.357 10.116 11.039 11.991 12.968 7.020 864 9N 959
Tri: Thué -842 -1.690 -2.159 -974 -1936 -1.871 -2.023 -2208 -2398 -2594 -1.404 -173 -182 -192
Cong: Khau hao 1.554 1.591 1.660 1.760 1.869  1.959 2.0M 2.034 2.047 2.056 2.025 0 0 0
Tri: Von XDCB -713 -672 -885 -1122 -1.106 -854 -424 -363 -88 -227 -57 0 0 0
(Tang) / giam von luu dong 1.275 -326 -289 567 -64 -70 -51 -33 =31 =31 -181 1.398 68 -42

Dongtiéntudochodoanhnghiép 6.885 10.172 12719 6.725 8.445 8.522 9.629 10.470 11520 12.171 7.403 2.090 797 725
(FCFF)

Hé s6 chiét knau 0.9 0,8 0,7 0.6 0,5 0,5 0.4 0,4 0,3 0,3 0,2 0,2 0,2 0,2
Gia tri hién tai cta FCFF 6.049 7.851 8.624 4.006 4.420 3.918 3.890 3.716  3.592 3.334 1.781 442 148 118

Vietca pA Nguén: MSR, Vietcap 28



Kich ban co sé: So sanh tuong déi (1)

Cac gia dinh chinh cho nam 2026

MASAN

HIGH-TECH MATERIALS

EV muc tiéu:
86.825 ty dong

Gia thi truong vonfram

1.680 USD/MTU (+225% YoY, so V&i
~2.100 USD/MTU ngay 06/03/26*)

i_

e . San lugng ban vonfram
Glatr| hop ly theo EV/EBITDA: 5.874 tWO3 (+77% Yot muc co sd

69.500 dong/cp thap, do ghi nhan gian doan ndm 2025
Gia tri hop Iy (két hop 50:50): khién san lugng ban gidm -77% YoY)
53.600 dong/cp

Trung vi EV/EBITDA trung
binh 5 ndm cua cac cong
ty so sanh: 12,1x

EBITDA du phéng

2026: 7.164 ty dong

San lugng quéng vonfram cua NPMC

e e e e 1.285 tWO3 (di ngang YoY, tam thoi
Cac doanh nghiép khai thac vonfram Trung Quéc ching lai do qua trinh chuyén tiép tu

NPMC giai doan 1A sang Giai doan 1B)
zw | TV PEERMERAEIRAE

1

1

1

1

1

1

1

1
CHINA TUNGSTEN AND HIGHTECH MATERIALS CO., LTD '

' San lugng EXTC**

1

1

1

1

1

1

1

4.798 tWOs (+95% YoY), khi san lugng
vonfram tdng manh trong khinguén
cung quang tuNPMC dingang

SilR5 Al EEA R A ERAR

XTC XIAMEN TUNGSTEN CO.,LTD.

Vleth p Ngudn: MSR, Almonty, Vietcap. *DU liéu cua Fastmarkets. **ExTC la External Tungsten Concentrate - tuc ngudn tinh quang vonfram dau vao mua tu bén ngoai cho MTC. 29



Kich ban co sé: So sanh tuong déi (2)

Tén cong ty Qudc gia DT thuan LNST trugt P/E truct P/Bquy EV/EBITDA EV/EBITDA
trugt 12T 12T gan nhat TB 5 nam T12M
(triéu USD) (triéu USD)

600549 CH Xiamen Tungsten Co Ltd-A Trung Quoc 16.821 5.659 292 54,1 6,9x 12,1x 25,5x
000657 CH China Tungsten & Hightech-A Trung Quéc 22.587 2.394 219 74,9x 15,7x 11,9x 60,9x
002378 CH Chongyi Zhangyuan Tungsten-A Trung Quéc 7.472 655 30 232,1x 22,9x 18,6x 100,0x
Trung vi 16.821 2.394 219 74,9x 15,7x 12,1x 60,9x
MSR Masan High-Tech Materials Viét Nam 2.149 286 0 4.947,4x 4,6x 22,2x 35,1x

. A
Vietca p Ngudn: Bloomberg, MSR, Vietcap. Cap nhat ngay 18/03/2026. 30



Kich ban ca s8: So sanh tueng doi (3)

NPMC Giai doan 1B (2026-2029) NPMC M&rdng (2030-2036)
Quy hoach: 28 triéu tan quang Quy hoach: 55,2 triéu tadn quang
Giaidoandy 2026 : 2027 : 2028 : 2029 : 2030 : 2031 : 2032 : 2033 : 2034 : 2035 : 2036
phong** | | | | | | | | | | | |
Tong san lugng TC* ctia NPMC giai doan 2026-36F (kich ban ca s3): ~32.800 tWO3
Giadinh gia
vonfram 1.680 1.700 1.700 1.200 1.200 1.200 1.200 1.200 1.200 1.200 1.200
(USD/MTU)
Gia ném 2026: Thap hon~20% so vdi gia thi truong trung binh la ~2.100 USD/MTU vao ngay 06/03/26 (gid tham chiéu cua Fastmarkets)

ﬁ:g?ﬁzaﬁf‘ng 764 | 12.860 | 16.052 | 8254 | 11.550 11317 12127 | 13.073 | 14.038 | 15.023 | 9.046
i) {J sD) 9 | (272usD) | (488USD) | (609USD) | (313USD) | (438USD) | (429USD) | (460USD) | (496USD) | (532USD) | (569USD) | (343USD)

Téng EBITDA giai doan 2026-2036: 130.506 ty ddng (4.947 triéu USD) trong 11 ndm

A

v

Téng EBITDA giai doan 2026-2036F / EBITDA ndm 2026F = 18,2 1an

V' A Nguon: Bloomberg, Fastmarkets, MSR, Vietcap. *TC = Tungsten Concentrate = Tinh quang vonfram. **Trong khudn khd cua bao cao nay, giai doan dy phéng la tu nam 31
Ieth p 2026 dén nam 2036, con vong dai clia Mo Nui Phao cé thé khac vai giai doan du phong nay, phu thudc vao gidy phép khai thac va hoat déng tham do.



Kich ban ca sd&: Phan tich dé nhay theo gia dinh gia vonfram

Phan tich dé nhay ddi véi gia dinh gia vonfram trung binh ndm 2026 (déng thgi cling anh hudng du bao gia trong cac ndm sau, do gid dudc du phdng dua trén ting trudng YoY),
cac yéu t6 khac gilrnguyén

Du phong gia vonfram thj truéng 2026 USD/MTU 1.300 1.500 1.680 1.900 2.100

Doanh thu du phéng nam 2026 Ty dong 10.015 13.168 16.320 19.473 22.625 25.777 28.615 32.082 35.235 38.387 41.540 44.692
EBITDA du phong nam 2026 Ty dong 1.321 2.3M 3.302 4.292 5.282 6.273 7.164 8.253 9.243 10.234 11.224 12.214
Bién EBITDA du phéng ndm 2026 % 13,2% 17,6% 20,2% 22,0% 23,3% 24,3% 25,0% 25,7% 26,2% 26,7% 27,0% 27,3%
Gia tri hgp ly tuong Ung - EV/EBITDA VND/CP 5.100 16.000 27.000 37.900 48.800 59.700 69.500 81.500 92.400 103.300 114.300 125.200
Gia tri hgp ly tuong Ung - CKDT VND/CP 33.600 34.200 34.900 35.600 36.200 36.900 37.500 38.300 38.900 39.600 40.300 41.000
Gia tri hgp ly tuong Ung - két hgp 50:50 VND/CP 19.400 25.100 31.000 36.800 42.500 48.400 53.600 60.000 65.700 71.500 77.400 83.100
Caol/(Thap) hon so véi kich ban co sé % -63,8% -53,2% -42,2% -31,3% -20,7% -9,7% 0,0% 11,9% 22,6% 33,4% 44,4% 55,0%
Caol/ (Thap) hon so vdi gia hién tai % -61,8% -50,6% -39,0% -27,6% -16,3% -4,7% 5,5% 18,1% 29,3% 40,7% 52,4% 63,6%

Ghi chu: Duphong gia vonfram ném 2026 phu hop vdi bang trén. Gial doan 2027-28, chung tdi gia dinh gia cao hon 5% so voi 2026 nhém phan énh da tang manh trong Q1/2026. Sang 2029, chung tdi gia dinh
qia gidm 30% YoY so vdi 2028 va di ngang cac ném sau, khi boi canh hdu chinh quyén Trump co thé gilp ha nhiét céng thang dia chinh tri va lam gidm nhu cau tich tra tungsten cho qudc phong.

Phan tich dd nhay déi véi gia dinh gia vonfram tir nam 2029 tré di (chung tdi gia dinh gia vonfram tir ndm 2029 trd di duy tri khéng ddi), cac yéu té khac gilt nguyén

Gia thi truong vonfram ndm 2029 trédi  USD/MTU 1.100 1.200 1.300 1.400 1.500 1.600
T6ng doanh thu du phong 2029-2036 Ty déng 120.049 139.937 159.825 179.712 199.600 219.487 239.375 259.262 279.150 299.038 318.925 338.813
T6ng EBITDA du phéng 2029-2036 Ty déng 28.335 37.777 47.219 56.661 66.103 75.545 84.987 94.429 103.871 13.313 122.755 132.197
Bién EBITDA trung binh 2029-2036 % 23,6% 27,0% 29,5% 31,5% 33,1% 34,4% 35,5% 36,4% 37,2% 37,9% 38,5% 39,0%
Gia tri hgp ly tuong Ung - EV/EBITDA VND /CP 69.500 69.500 69.500 69.500 69.500 69.500 69.500 69.500 69.500 69.500 69.500 69.500
Gia tri hgp ly tuong Ung - CKDT VND /CP 18.800 21.500 24.100 26.800 29.500 32.200 34.800 37.500 40.200 42.900 45.500 48.200
Gia tri hop ly tuong Uing - két hop 50:50  VND/CP 44200 45600  46.900 48200 49600  50.900 52200 | 53.600 | 54900  56.300  57.600  58.900
Cao/(Thap) hon so véi kich ban co sd % -17,5% -14,9% -12,5% -10,1% -7,5% -5,0% -2,6% 0,0% 2,4% 5,0% 7,5% 9,9%
Cao/(Thap) hon so vdi gia hién tai % -13,0% -10,2% -7,7% -5,1% -2,4% 0,2% 2,8% 5,5% 8,1% 10,8% 13,4% 15,9%

Ghi chu: Trong bang nay, chung téi gici nguyén du phdng gia tungsten giai doan 2026-28 & muc USD1.680-1.700/MTU (tuong duong kich ban co sJ).

Vietca pA Ngudn: MSR, Vietcap 32



Phan tich Kich ban

Gia vonfram giai doan 2026-28 (USD/MTU)
(MUc chiét khau so vai gia hién tai)

Cac gia dinh chinh

Gia vonfram tU nam 2029 tré di (USD/MTU)
(MUc chiét khau so vdi gia hién tai)

1.340 dén 1.400
(Thap hon ~33%-36%)

1.000
(Thap hon ~52%)

1.680 dén 1.700
(Thap hon ~19%-20%)

1.200
(Thap hon ~43%)

2,000 dén 2,020
(Thap hon ~4%-5%)

1.400
(Thap hon ~33%)

Kich ban Tiéu cuc Kich ban Tichcuc 1 Kich ban Tich cuc 2
Gid tri VCSH - CKDT (ty déng) 26.511 41.268 58.713 41.268
(T6t hon kich ban co sé) (Giéng kich ban ca s&)
Gid tri VCSH - EV/EBITDA céc c6ng ty clng nganh (ty déng) 50.014 76.456 93.393 122.520
EBITDA du phong 2026 (Ty déng) 4,982 7.164 8.561 7.164
(Tt hon kich ban co so) (Gibng kich ban ca so)
EV/EBITDA cac cong ty cung nganh 12,1x 12,1x 12,1x 18,6x
(Gibng kich ban ca sa) (Gibng kich ban co so) (T6t hon kich ban co sd)
Gia tri VCSH két hgp - 50:50 (Ty dong) 38.262 58.862 76.053 81.894
Gia trihgp ly (ddng/cé phiéu) 34.900 53.600 69,200 74.500
Tiém nang tang/ (giam) so vdi gia hién tai 50.800 dong/CP -31,3% +5,5% +36,2% +46,7%
TéNng san lugng ban vonfram giai doan 2026-36 (tWO3) ~83.960 ~83.960 ~83.960 ~83.960
T6ng san lugng TC* cua NPMC giai doan 2026-36 ~29.500 ~32.800 ~41.200 ~32.800
(tWO3) (Thap hon 10% so voi (Theo ké hoach san xuat (Giéng kich ban co s6)
Kich ban ca so) cua MSR)
T6ng san lugng EXTC** giai doan 2026-36 (tWO3) ~57.900 ~54.600 ~46.200 ~54.600

1.680 dén1.700
(Gibng kich ban ca s&)

1.200
(Gibng kich ban ca so)

ngoai cho MTC.

Vietcap‘

Nguén: MSR, Vietcap. *TC = Tungsten Concentrate = Tinh quang vonfram. **EXTC = External Tungsten Concentrate = Ngudn tinh quang vonfram dau vao mua tu bén
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Kich ban Tich cuc 2: M& réng danh sach cac doanh nghiép dé so sanh bdi s6 (1)

Céc doanh nghiép khai thac vonfram Trung Quéc

EBITDA dy phéng
2026: 7.164 ty dong

RESOURCES

Cac doanh nghi

VietcclpA

Kich ban Tich cuc 2 gid nguyén cac gia
dinh vé mat vén hanh nhu kich ban co s,
nhung ap dung boi s6 EV/EBITDA cao hon

MASAN
HIGH-TECH MATERIALS

EV muc tiéu:
132.889 ty dong

Gia tri hap Iy theo EV/EBITDA:

T PIEEHMERABERAE

CHINA TUNGSTEN AND HIGHTECH MATERIALS CO., LTD

SiEiEll
Simia L W B )55k B PR &

xTC XIAMEN TUNGSTEN CO.,LTD.

i_

EV/EBITDA trung vicua
caccongty sosanh:18,6x

111.400 déng/cp

Gia tri hop Iy (két hgp 50:50):
74.500 dong/cp

A ALMONTY |

ép khai thac vonfram ngoai Trung Qudc**

- e e e e e e e e e e e e e e e

Cac gia dinh chinh cho nam 2026
(giéng kich ban co sé)

Gia thi trueng vonfram

1.680 USD/MTU (+225% YoY, so V&i
~2.100 USD/MTU ngay 06/03/26*)

San lugng ban vonfram
5.874 tWO3 (+77% YoY tumuic co s&
thap, do ghi nhan gian doan nam 2025
khién san lugng ban giam -77% YoY)

San lugng quéng vonfram cua NPMC
1.285 tWO3 (di ngang YoY, tam thai
chling lai do qua trinh chuyén tiép tu
NPMC giai doan 1A sang Giai doan 1B)

San lugng EXTC**
4.798 tWOs (+95% YoY), khi san lugng
vonfram tdng manh trong khinguén
cung quang tuNPMC dingang

Nguon MSR, Almonty, Vietcap. *D{ liéu cua Fastmarkets. **DOI vGi cac doanh nghiép khai thac tungsten ngoai Trung Quéc, chung téi ap dung bdi s6 EV/EBITDA du

phéng 2026 theo déng thuan BIoomberg do dir liéu bdi s6 EV/EBITDA lich stirknéng toén tai vi EBITDA ghinhan 16 trong 5 nam qua. Chung t6i cho rang cac doanh
nghiép nay, tuong tu MSR, dang | budc vao chu ky tdng truong mdinhd gia tungsten tang manh, qua do c6 thé ghinhan 13i tir 2026 trd di.***ExTC |4 External

Tungsten Concentrate - tiic nguon tinh quang vonfram dau vao mua tu bén ngoai cho MTC.
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Kich ban Tich cuc 2: M& réng danh sach cac doanh nghiép dé so sanh bdi s6 (2)

Pa&i véi cac doanh nghiép khai thac tungsten ngoai Trung Quéc, chung t6i 4p dung bdi s& EV/EBITDA du phéng 2026 theo déng thudn Bloomberg, do di liéu boi s6 EV/EBITDA lich su
khoéng ton tai vi EBITDA ghi nhén 16 trong 5 ndm qua. Chung tdi cho rang cac doanh nghiép nay, tuong tu MSR, dang budc vao chu ky tang trudng mai nhd gia tungsten tang manh, qua do
c0 thé& ghi nhan 14i tU 2026 trd di.

Tén cong ty Quéc gia GTVH  DTthudn LNSTtrugt  P/Etruct P/Bquy EV/EBITDA EV/EBITDA

(triéu USD) truot 12T 12T gan nhat TB 5 nam trugt 12T
(triéuUSD) (triéu USD)

Céc doanh nghiép khai thac vonfram Trung Quéc

600549 CH Xiamen Tungsten Trung Quéc 16.821 5.659 292 54,1 6,9x 12,1x 25,5x
000657 CH China Tungsten & Hightech Trung Quéc 22.587 2.394 219 74,9% 15,7x 11,9% 60,9x
002378 CH Chongyi Zhangyuan Tungsten Trung Quéc 7.472 655 30 232,1x 22,9x 18,6x 100,0x
Céc doanh nghiép khai thac vonfram ngoai Trung Quéc

ALM US Almonty Industries Canada 5.123 22 (47) N/A N/A 38,0x N/A
EQR AU Eq Resources Uc 1.218 43 (25) N/A 14,2x 23,6X N/A
Trung vi - Trung Quéc 16.821 2.394 219 74,9x 15,7x 12,1x 60,9x
Trung vi - ngoai Trung Quéc 3.17 32 (36) N/A 14,2x 30,8x N/A
Trung vi- Tat ca 7.472 655 30 74,9x 15,0x 18,6x 60,9x
MSR Masan High-Tech Materials Viét Nam 2.149 286 0 4.947,4x 4,6x 22,2x 35,1x

. A
Vietca p Ngudn: Bloomberg, MSR, Vietcap. Cap nhat ngay 18/03/2026. 35



Khuyén cao

B&o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan Vietcap. Bao cao nay dugc viét dya trén nguon théng tin dang tin cdy vao thai diém céng bé. Céng ty C8 phan Ching khoan Vietcap khdng chiu trach nhiém vé do
chinh xac cuia nhiing théng tin nay. Quan diém, du bao va nhiing udc lugng trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhiing quan diém nay khéng thé hién quan diém chung ctia Cong ty C8 phan Chiing
khoan Vietcap va cé thé thay déi ma khong can thong bao trudc. Bao cdo nay chi nham muc dich cung cép théng tin cho cac t8 chic dau tu cling nhu cac nha dau tu ca nhan cla Céng ty ¢ phéan ching khoan Vietcap va khéng mang
tinh chat mai chao mua hay ban béat ky chiing knoan nao dugc thao luan trong bao cao nay. Quyét dinh clia nha dau tu nén dua vao nhing su tu van déc Iap va thich hgp vai tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao
céo nay khéng dugc phép sao chép, tai tao, phat hanh va phan phai véi bat ky muc dich nao néu khéng dudc su chép thuan béng van ban ctia Cong ty C8 phan Chuing khoan Vietcap. Xin vui long ghi ré nguén trich dan néu strdung cac
thdéng tin trong bao cao nay.
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