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Tom lugc

Chung t6i da tham dy chuyé&n thdm co sé van hanh cua MSR tai Thai Nguyén vao ngdy 18/04/2026. Chung t6i da gheé tham mo Nui Phao 1B, nha may sang rung tinh
quang vonfram, nai tinh quang vonfram dugc tach chiét ti quang NUi Phao thé da nghién, va nha may tinh luyén vonfram MTC. Chuyén tham giup chung téi quan sat truc
ti€p cac cong doan khai thac mo, ché bién quang va tinh luyén ha nguén trong chudi gia tri vonfram ctia MSR.

Ban I&nh dao tai khdng dinh vi thé canh tranh vuon tam thé gidi ciia MTC. MTC Ia mdt trong nhiing nha may tinh luyén vonfram I6n nhat thé gidi ngoai Trung Quac. Ban
lanh dao clng nhan manh vi thé canh tranh vé chi phi ciia MTC, vai muc chi phi nhin chung tuong duong Trung Quéc va bang khoang mét nlta so vai cac doanh nghiép
cung nganh tai EU, trong khi chét lugng san pham dap ung day du cac tiéu chudn clia EU va ho trg xuét khdu sang cac thi truang khé tinh nhu MY, EU va Canada. Ngoai ra,
MTC la mot trong s it ca sG cd kha nang xU ly da dang cac ngudn dau vao tinh quang vonfram phuc tap.

Bén canh gia vonfram, viéc gia tidng nguén quang tu khai thac tir moé Nui Phao sé déng vai tro 1a mét dong luc quan trong ddi véi tang trudng Igi nhudn dai han. Ban
lanh dao cho biét trong nam 2026, theo ky vong cua cong ty, quang ndi bd ti md Nui Phao sé chi dong gop knoang 1.200-1.300 tan WO3, thap hon dang ké so vai muc tiéu
san luong ban vonfram clia MSR 14 5.000-5.500 t4n WO3. Diéu nay co nghia la phan I6n nguén nguyén liéu dau vao van sé can phai dugc huy dong ti cac ngudn bén ngoai
trong nam nay. Trong nam 2026, nguén nguyén liéu nodi bd van bi han ché do qua trinh chuyén giao ti md Nui Phao 1A sang 1B. Tuy nhién, ban I&nh dao ky vong dong gop
t& md NUi Phdo sé trd nén rd nét hon tu nam 2027 trd di, vai san lugng dai han ti mo tang 1én khoang 3.000-4.000 tan WO3/nam. Ban Ianh dao cho biét, bién Igi nhuén cua
quang ndi bd cao han dang ké so vai clia nguyén liéu mua ngoai, qua dé cho thay thay déi trong co cdu nguyén vat liéu dau vao, véi dong gop tu nguén quang ndi bd ducc
ky vong sé gia tang trong dai han, sé giup cai thién dang ké kha nang sinh I6i cia MSR theo thdi gian.

Phan tich dé nhay clia chling téi cho thay tiém nang tang trudng dang k& dua trén mat bang gia APT hién tai. Gill nguyén cac bién s6 khac, néu gia APT binh quan giai
doan 2026-2028 duy tri gan muc gia giao ngay hién tai la knoang 3.000 USD/MTU (tuong ducong gia dinh gia t nam 2029 tré di duy tri 6 muc 2.200 USD/MTU méi ndm), so
véi gia dinh kich ban co sé clia chung téi la 1.680-1.700 USD/MTU cho giai doan 2026-2028 va 1.200 USD/MTU tu nam 2029 trd di, thi muc von hoa thi trusng hap ly tuong
Ung clia MSR cd thé dat khoang 3,9-5,6 ty USD (cao han so vai khoang 2,3-3,2 ty USD trong kich ban cd sd, va so vai von hoa thi trudng hién tai la gan 2,0 ty USD tinh dén
ngay 18/04/2026). Knoang udc tinh von héa thi trudng hop ly cla ching téi phu thudc vao boi s6 EV/EBITDA muc tiéu dugc ap dung, vaéi muc 12,1 1an néu chi xét nhém
doanh nghiép cung nganh tai Trung Quéc va 18,6 1an khi két hgp ca nhdm doanh nghiép cung nganh tai Trung Quéc va ngoai Trung Quéc.

Viéc niém yét trén san HOSE du kién sé dién ra trong ndm 2027. Ban Ianh dao ky vong MSR sé dap (ng day du cac diéu kién niém yét trong ndm nay, bao gém hai nam lién
ti€p co 1ai, ROE t6i thi€u 5% va ty 1é c& phiéu tu do chuyén nhugng toi thi€u 10%. Theo ban I&nh dao, muc tiéu cla viéc niém yét la giam don bay, ndng cao kha nang chéng
chiu clia céng ty trudc nhiing bién déng cuia thi trudng, va thu hit nha dau tu chién lugc vao MSR.
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Cac dia di€m ma ching tdi da dén tham
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T6ng quan chudi gia tri cia MSR va tém tat chuyén tham cla ching toi

M3 NUi Phao 1. Cr‘u’mg t6iA’dé tham r'n6 NUi Pt\éo Nguyén vzit liéu A | t ot
(NPMC) 1B va truc tiép quan sat hoat dong d?u.vdao d? MTQ mmonium paratungstate
nd min tai day. ché bién thanh cac (APT)
san phdm vonfram
trung nguén co gia
Quiing Nhél may ché Tinh quang trigiatang cao han Nha may tinh luyén Oxit vonfram xanh
' bién quang vonfram (TC) vonfram (MTC) (BTO)
2. Chang tdi da dén tham nha may sang
loc tinh quang vonfram dé& quan sat quy Tinh quang Oxit vonfram vang
trinh sang loc tinh quang vonfram tu Fluorit vonfram tu (YTO)
quéng thé da nghién. Ko bén ngoai
(EXTC)

Natri vonframat

(ST)

Tinh quang déng

3. Chung t6i da tham nha may MTC trong cong doan dong goi
dé quan sat cac san pham dau ra cudi cung dugc san xuat tu
tinh quang vonfram.

Bitmut va cac san
pha&m khac

Ngudn: MSR, hinh minh hoa clia Mo/nha may cua Nguyén liéu dau - San luong bén ra Cac dia diéem da
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1. Ching tdi da tham mé Nui Phao 1B va truc tiép quan sat hoat déng nd min tai day (1

Chung t6i da tham mo 1B

M 1A ndm xa han,  khu vuc nay

Vietca p‘ Nguén: MSR, Vietcap



1. Ching tdi da tham mé Nui Phao 1B va truc tiép quan sat hoat ddng nd min tai day (2)

Anh chup khu vuc mo 1A va 1B tU trén cao, CUng vi tri quan sat cua doan khao sat

. A
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1. Ching tdi da tham mé Nui Phao 1B va truc tiép quan sat hoat déng né min tai day (3)

Chung t6i dé quan sat hoat déng nG min tai mo 1B trong chuyén tham

g

Hoat déng né min dugc thuc
hiéntrén ting khu vuc nho.
44¢Khu vuc dudc danh dau da

| ~-dugc nS min trongighdi gian, -
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2. Chuing t6i da dén thdm nha mdy sang rung tinh quéng vonfram dé& quan sat quy trinh
sang loc tir quéng thd da nghién thanh tinh quang vonfram (1)

Nha may sang rung tinh quéng vonfram, nai tinh quéng vonfram dugc tach ra ti quang da nghién bang
cach strdung sang rung va quy trinh sang loc bang chat 16ng

i o Nha may sé inh g
Nha may ngh|en ? may sang rung tin =
quang vonfram |

quéng (nam canh
nha may sang rung) / l
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2. Chuing toi da dén tham nha may sang rung tinh quang vonfram d€ quan sat quy trinh
sang loc tir quang th6 da nghién thanh tinh quang vonfram (2)

Nha may nghién quang (ndm canh nha may sang rung tinh quang vonfram), nai cac khéi quang
I6n dudc nghién nho dé loai bo tap chéat va gidm kich thudc quang thd thanh cac hat nho hon

M3y nghién

Vieth p‘ Ngudn: MSR, Vietcap 9



2. Chung toi da dén tham nha may sang rung tinh quang vonfram d€ quan sat quy trinh
sang loc tir quang thé da nghién thanh tinh quang vonfram (3)

May sang rung, noi tinh quang vonfram duac thu hoi bang cach sang rung quang da nghién trong Pau ra: tinh quang vonfram (ham lugng 50%*)
chéat ldng, dua theo nguyén tac tach vonfram nang hon ra kndi chat thai/kim loai khac nhe hon Bao nay chua 2.000 kg tinh quang vonfram

Vietca p Nguén: MSR, Vietcap. *Hiéu don gian, mdi 1kg tinh quéng vonfram chua 0,5 kg (tuong ducng 50%) vonfram. 10



3. Chung toi da tham nha may MTC trong giai doan dong goi dé quan sat cac thanh
pham cudi cuing dudc san xuat tir tinh quang vonfram (1)

Toan canh bén ngoai cia nha may MTC

Vieth p‘ Nguon: MSR, Vietcap 1



3. Chung toi da tham nha may MTC trong giai doan dong goi dé quan sat cac thanh
pham cu6i cuing dudc san xuat tirtinh quang vonfram (2)

Sa do céng nghé cia MTC

MASAN y § MTC TECHNOLOGICAL DIAGRAM MASAN
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VietCCI p‘ Nguon MSR, Vietcap. *Cong suat 9.345 t&n WO3 mdi nam bao gom 4 san phdm: APT, BTO, YTO va ST. Néu loai tris ST (san pham c6 bién Igi nhuén thap hon so vai 3 san

phdm con lai), cdng suét dat 8.100 tan WO3 méi nam.

Trong chuyén thadm nha may MTC, ban lanh dao d&
nhan manh mot sé Igi thé canh tranh chinh clia nha may
nhu sau:

(1) MTC hién la mét trong nhiing nha may tinh luyén
vonfram I&n nhat ngoai Trung Quéc, véi cong suat
9.345 tan WO3 mbi nam.*

(2) Cong ngnhé tién tién cua MTC giup nha may co Ioi
thé canh tranh vé mat chi phi, v&i muc chi phi nhin
chung tuong ducong Trung Quéc va thudc nhém
thdp nhat ngoai Trung Qudc trén toan céau, chi
bang khoang mot nia so véi EU.

(3) Chatluong san phdm ctia MTC cao, dap ung day du
cac tiéu chudn cua EU, qua dé cho phép xuéat khau
sang cac thi trusng kho tinh nhu My, EU va Canada.

(4) Ngoai ra, trong phan Hoi & Dap, ban lanh dao cho
biét MTC la mot trong so it co sd cd kha nang xu ly
da dang cac ngudn tinh quang vonfram dau vao
phuc tap, giup cung c6 thém vi thé canh tranh cua
nha may.



3. Chung t6i da tham nha may MTC trong giai doan dong géi d€ quan sat cac thanh
pham cuoi cling dugc san xuat tu tinh quang vonfram (3)

Céc chai dugc danh dau mau vang la cac san pham vonfram dau ra chu luc ciia MTC: APT co ham lugng vonfram 88,5%, trong khi YTO va BTO co ham luang
99,8%-99,9%, so vai muc chi 50% cua tinh quang vonfram dau vao. YTO va BTO co gia cao hon nhe so véi APT nhd ham lugng cao hon

= A o ,

Cac san pham chu luc cua MTC: APT, BTO, YTO

Vietca p‘ Ngudn: MSR, Vietcap 13



3. Chung t6i da tham nha may MTC trong giai doan dong géi d€ quan sat cac thanh
pham cudi cung dugc san xuat ti tinh quang vonfram (4)

Thanh pham, san sang xuat xuang

A

Vieth p‘ Nguon: MSR, Vietcap 14



Sau chuyén tham thuc dia: Hoi dap véi ban I3nh dao
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Hoi dap véi Ban lanh dao (1)

Céc cau hai lién quan dén hoat déng niém yét trén san HOSE

H: Mrc dinh gid muc tiéu cia MSR khi niém yét trén HOSE |4 bao nhiéu, va thdi gian du kién 1a khi nao?

P: Ban 1anh dao cho biét MSR hién dang lam viéc véi don vi tu van dé danh gia diéu kién thi trudng va xac dinh muc dinh gia phu hap. Muc tiéu clia céng ty 1a dat duge muc
dinh gia it nhat tuong duong vdi cac doanh nghiép cung nganh trén thé gidi.

V& thai diém, ban I&nh dao luu y réang viéc niém yét trén HOSE sé& yéu cau MSR dap Ung mét s6 diéu kién niém yét, bao gém: (1) co 1ai trong hai nam lién tiép, (2) ROE toi
thiéu 5%, va (3) ty lé c6 phiéu tu do chuyén nhugng téi thi€u 10%. Masan hién dang sé hiiu khoang 95% cd phan tai MSR, do do ty & s& hitu nay sé can dudc gidm xudng
dé dap uUng yéu céu vé ty 1& ¢ phiéu tu do chuyén nhuong. Ban Ianh dao tin rang cong ty co thé dap ung tot cac diéu kién nay trong ndm nay va chuén bi cho viéc niém yét
trén san HOSE vao dau nam sau.

Cac cau hoi lién quan dén hoat déng kinh doanh

H: Vi sao ban I&nh dao dé cap dén muc Igi nhudn binh quan héng n&m khoang 500 triéu USD trong 10 ndm t4i, trong khi k& hoach Igi nhuan ndm 2026 van kha than
trong?

P: Ban 1&nh dao cho biét Igi nhuan ndm 2026 dugc xay dung theo hudng than trong vi trong k& hoach, céng ty gia dinh gia APT co thé giam vé cudi nam nay (theo slide
trinh chi€u cua cong ty, gia APT trung binh trong ké hoach ndm 2026 chi & muc 1.164 USD/MTU).

Trién vong Ioi nhuén dai han tich cuc hon, nhd dudc thuc ddy bai dong gop ngay cang tang tl nguén quang tu khai thac tai Nui Phao. Hién tai, MSR ky vong sé& ban 5.000-
5.500 tAn WO3, nhung chi knoang 1.200-1.300 tan WO3 trong s6 do la dugc cung cap tu Nui Phao, trong khi phan con lai dugc mua ti bén ngoai. DEn nam 2027, san lugng
quang tu cung du kién sé tang dang k&, co thé gap doi hoac gap ba. Do quang tu khai thac cé bién Igi nhuan cao hon dang ké so véi quang mua tu bén thi ba, ban 1anh dao
ky vong t6ng Igi nhuan sé cai thién theo thai gian.

. A
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Hoi dap véi Ban lanh dao (2)

Céc cau hai lién quan dén hoat déng kinh doanh

H: Khi MSR dé cap dén viéc céng suat cé thé tang gap do6i dén gap ba, diéu nay chl yéu dugc thic ddy béi su gia ting clia san lugng khai thac quang ndi bd, hay
bdi viéc mua quéng tirbén thi ba dé€ tinh luyén? Nha dau tu nén nhin nhan co ciu Igi nhuén trong tuong lai nhu thé nao?

P: Ban 1&nh dao lam rd réng nhan dinh “céng suét tang gap déi dén gép ba” chui yéu dé cap dén viéc ngudn nguyén liéu dau vao ti md Nui Phao sé tang Ién trong tuong lai.
Trong nam 2026, Nui Phao du kién chi cung Ung khoang 1.200-1.300 tan WO3 tinh quang vonfram, so véi muc tiéu san lugng ban ctia MSR 14 5.000-5.500 t&n WO3, qua dé
cho thay phan con lai van s& can phai dugc mua tibén ngoai. Trong dai han, ban 1&nh dao ky vong san lugng clia Nui Phao sé tang Ién khoang 3.000-4.000 t4n WO3 mdi nam.

Nhan dinh cua chung téi: D& b6 sung cho cau tra I6i cla ban lanh dao, ngudn cung tinh quang vonfram ndi bé ti NUi Phao nhiéu kna nang van sé bi han ché trong nam
2026 do qua trinh chuy&n tirmo 1A sang 1B. MUc tang dang ké trong nguén quang ndi bd nhiéu kha nang sé dién ra tu nam 2027, sau khi qua trinh chuyén déi nay hoan tat.

Ban I&nh dao clng cung cap thém thong tin vé gidi han phap ly déi véi hoat ddng cua MSR. Gidi han nay ap dung déi véi hoat déng khai thac quang tai Nui Phao, thay vi doi
véi nha may tinh luyén MTC. Theo quy dinh hién hanh, san luong khai thac quang nguyén khai tai NUi Phao bi gisi han & muc 3,5 triéu tan méi nam, du san lugng thuc té co
thé bién dong tuy theo muc dé boc I&p tang phu va kha nang ti€p can than quang, nhung kndng thé vugt qua muc tran theo quy dinh. Nguac lai, MTC khong bi gidi han bdi
muic tran phap ly, ma bi giGi han bdi cong suat vat ly clia nha may ché bién, & muc 8.100 tan WO3 mébi nam ddi vai ba san phdm APT, YTO va BTO, hoac 9.345 tan WO3 mbi
nam néu tinh ca bén san pham (APT, YTO, BTO va ST). Nha may clng co thé b sung nguén nguyén liéu dau vao noi bo bang tinh quang nhap khau hoac san lugng gia
cong cho bén thirba, qua dé cho phép nang hiéu suat hoat dong néu dam bao dugc du ngudn nguyén liéu dau vao tirbén ngoai.

Ban 1anh dao clng noi thém, ngoai cac yéu to trén, mot ngudn nguyén liéu dau vao tiém nang khac cho MTC trong dai han dén tu hoat dong tai ché vonfram, va cong ty hién
dang Ién k& hoach dau tu vao mét nha may tai ché vonfram. Tuy nhién, cac quy dinh hién hanh van chua cho phép nhap knu nguyén liéu vonfram co thé tai ché, va MSR dang
lam viéc v&i Chinh phu vé van dé nay.

H: Bién Igi nhuan déi véi vonfram tir quéng tu khai thac tai NUi Phao so véi quang nhap khiu tu bén thi ba khac nhau nhu thé nao?

P: Ban I&nh dao cho biét nguyén liéu dau vao nhap khau tu bén thu ba tao ra bién Igi nhuan knoang 10%-15%, trong khi quang co nguén goc ndi bd tl Nui Phao mang lai
bién Igi nhuan cao hon dang k&, nhin chung trong khoang tu 40%-55%.

Tuy nhién, viéc so sanh truc ti€p nay khong hoan toan tuong dong, vi quang tai NUi Phao knong chi chira vonfram ma con co fluorite, bismuth va déng. Ngoai ra, ca ban
lanh dao 1an nguai dat cau hoi déu khong néu rd liéu “bién Igi nhudn® & day dang dé cap dén bién lgi nhuén gdp, bién EBITDA hay bién Igi nhuan rong. DU vay, phan trao déi
nay van cung co ré quan diém rang néu ty trong nguyén liéu dau vao tirmo Nui Phao tang, bién loi nhuén clia MSR cling sé tang theo thai gian.

. A
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Hoi dap véi Ban lanh dao (3)

Cac cau hdi lién quan dén HDKD
H: San lugng tinh quang vonfram dau vao ti mé 1B sé& bat dau dong gép tir quy 2 hay quy 3 ndm 20262

D: Ban 1anh dao ky vong mo 1B sé bat dau dong gop dang ké ti quy 3/2026. Sau khi hoan tat giai doan boc I16p tang phd day ban dau, MSR sé co thé tiép can cac khu vuc quang co
ham lugng cao han, do dd dong gop ti ngudn quang ndi bd dugce ky vong sé tiép tuc tang theo thai gian.

H: Bao nhiéu phan tram doanh thu tinh quéng vonfram dugc thuc hién theo cac hgp déng dai han, va co ché xac dinh gia trong hgp dong la nhu thé nao?
D: Ban 1anh dao cho biét knoang 95% doanh thu ciia MSR dén tu cac hap déng dai han. Tuy nhién, cac hop dong nay chd yéu cam két vé san luong ma khéng cé dinh gia ban.

Gia ban thudng dugc xac dinh dya trén gia trung binh thi trusng clia thang trusc thai diém giao hang, hoac theo gia giao ngay. Béi véi cac hop déng gan vdi gia trung binh thang
trudc, céng ty giam thiu bién déng 1én bién Igi nhuan bang co ché back-to-back, tic 1a sau khi chét don hang déu ra, cong ty sé c6 gang cd dinh gia nguyén vat liéu dau vao
tuong Ung theo cung co ché gia, déi véi ngudn tinh quang vonfram mua tu bén thi ba. Bién phap nay giup duy tri bién Igi nhuan va giam rui ro bién déng gia hang héa cho MSR.

H: Vi Al Ia mét phan quan trong trong cau chuyén dau tu cia MSR, vdy cé bao nhiéu % doanh thu vonfram dén tir Al, va miic déng gép nay c6 tang trong nhitng nam gan
day khéng?

P: Ban 1anh dao cho biét viéc dinh lugng chinh xac % dong gop cda Al cho mang vonfram 1a rat kho, do MSR ban vonfram cho knach hang, va nhiing knach hang nay tiép tuc san
xuét san pham trung gian hoac thanh phadm cé thé ducc sir dung trong cac Ung dung lién quan dén Al. Ban lanh dao clng Iuu y rang ngay ca cac thi trudng cudi nhu quéc phong
ciling cé thé giao thoa véi nhu cau lién quan dén Al, khién viéc phan tach rd rang la kndng kha thi. Du kndng thé xac dinh ty trong cu thé, ban I&nh dao van xem nhu cu lién quan
dén Al la mang tinh chién lugc va ky vong sé tang 6n dinh trong cac nam tai.

H: Ban 13nh dao c6 thé chia sé thém chi tiét vé quan ly hang tén kho va thdi han st dung cac san pham ctia minh khéng?

D: Ban I&nh dao cho biét cac san phdm vonfram thusng khéng duac luu kho 1au ma chi dugc luu trong vai ngay, do nhu cau thi trusng hién dang cao. Do do, cac san pham nay hau
nhu khong gép van dé vé thai han strdung.

Doi v&i cac san phadm khac nhu bismuth va fluorite, muc ton kno cling rat thap. Cac nguyén liéu nay dugc luu tr tai kho ngay trong khu mé va tai Hai Phong, véi lich xuat hang
dugc diéu phdi lién tuc theo ké hoach giao hang cho knach hang.
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Hoi dap vé@i Ban lIanh dao (4)

Céc cau hoilién quan dén HDKD
H: ESG dugc quan ly nhu thé nao tai mé Nui Phao?
D: Ban 1anh dao cho biét MSR tuan thd ca cac yéu cau nghiém ngat clia Viét Nam va cac tiéu chudn qudc té.

Vé van dé quan ly nudc, khoang 80% lugng nudc dugc tuan hoan va tai st dung trong mo, trong khi khoang 20% lugng nuéc dugdc xa ra ngoai. Theo ban 1anh dao, chat
lugng nudc thai dat muc an toan dé duy tri di séng thay sinh, va dir liéu quan trac dugc truyén tu dong dén co quan quan ly dé giam sat lién tuc.

Ban 1&nh dao cling cho biét MSR hang nam déu vugt qua tat ca cac dgt thanh tra tu cap dia phucng, bd nganh dén trung uong.

. A
Vlethp Nguén: MSR, Vietcap t6ng hop



Cap nhat phan tich dé nhay cua Vietcap theo gia APT hién tai trén thi truong
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Phén tich dé nhay cua Vietcap, tai mic EV/EBITDA muc tiéu = 12,11an

Phan tich dé nhay theo du béo gia tinh quéng vonfram trung binh ndm 2026*, tai muc EV/EBITDA muc tiéu = 12,11an, gia dinh cac bién sé con lai khdng thay doi

Gia APT thi truong trung binh dubao nam 2026 USD/MTU 1.000 1.400 (K1ngosd) 2.000 . (Gid f\ligggai**)

Gia APT thij truong trung binh tuong Ung tir 2029 tré di* USD/MTU 700 1.000 1.200 1,500 1,800 2,200 2,500
Doanh thu du bao nam 2026 Ty déng 17.896 24.201 28.615 33.659 41.540 49.421 57.302
EBITDA du bao nam 2026 Ty déng 3.797 5.777 7.164 8.748 1.224 13.700 16.176
LNST sau Igi ich CDTS dubao nam 2026 Ty déng 1.014 2.698 3.876 5.223 7.328 9.432 11.536
Bién EBITDA du bao nam 2026 % 21,2% 23,9% 25,0% 26,0% 27,0% 27,7% 28,2%
V6n hda hop ly- Hé s6 EV/EBITDA tai 12,114n Triéu USD 1.371 2293 2.940 3.680 4.835 5.986 7.140

Vén hoa hop ly - CKDT TriéuUSD 1.489 1.548 1.586 1.633 1.705 1.777 1.844

Voén hoa hop ly - Binh quan 50:50 TriéuUSD 1.430 1.920 2.267 2.657 3.274 3.883 4.492
Cao/(Thap) hon so vai kich ban co s % -36,9% -15,3% 0,0% 17,2% L4, 4% 71,3% 98,1%
Cao/(Thap) hon so vGi von hoa hién taila 1.977 triéu USD” % -27,7% -2,9% 14,7% 34,4% 65,6% 96,4% 127.2%

_________________________________________________________________
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Hé s6 EV/EBITDA muc tiéu***

12,11an
PP EnguBHHERAD
CZ_Z xtc XIAMEN TUNGSTEN CO.,LTD.

Nguon MSR, Fiinpro, Vietcap. *Luu y Dy bao gia tinh quang vonfram nam 2026 phu hop voi bang tren. Bi voi / glal doan 2027-2028, chung toi gid dinh g/a tang 5% so voi

du bdo nam 2026 nhdm phan énh da tang manh hon trong quy 1/2026. Sang nam 2029, chung toi gid dinh gia giam 302 YoY nam 2028 va di ngang tu thoi diém do, do ky

vong mai truong hau nhiém ky Trump sé 18m g/am céng thang dia chinh tri va nhu cdu tich tr tinh quang vonfram tu nganh quoc phong. **Chung tor su dung muc gia 21
trung binh cua Fastmarkets nga v 10/04/2026 la 3.040 USD/MTU, lam tron Xuong con 3.000 USD/MTU. ***Théng tin chi tiét tinh toan bo'sung co thé duoc tham khao trong

Bdo cdo Doanh nghiép MSR, ngay 18/03/2026. “Vén hda thi trudng tinh dén ngay 18/04/2026.
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Phan tich dd nhay cua Vietcap, tai mic EV/EBITDA muc tiéu = 18,6 1an

Phan tich dd nhay theo du bao gia tinh quéng vonfram trung binh ndm 2026*, tai mic EV/EBITDA muyc tiéu = 18,6 |an, gia dinh cac bién sd con lai khéng thay ddi

Gia APT thi trudng trung binh du b3o n&m 2026 USD/MTU  1.000 1.400 (K;'ggos 5 2 . - i'igg(t’ai**)

Gia APT thj trudng trung binh tuong Ung tir 2029 tré di* USD/MTU 700 1.000 1.200 1.500 1.800 2.200 2.500
Doanh thu du bao nam 2026 Ty d@ng 17.896 24.201 28.615 33.659 41.540 49.421 57.302
EBITDA du bao nam 2026 Ty déng 3.797 5,777 7.164 8.748 1.224 13.700 16.176
LNST sau Igi ich CDTS du bao nam 2026 Ty d6ng 1.014 2.698 3.876 5.223 7.328 9.432 11.536
Bién EBITDA du bao nam 2026 % 21,2% 23,9% 25,0% 26,0% 27,0% 27,7% 28,2%
Voén hoa hop ly-Hé s6 EV/EBITDA tai 18,6 1an Triéu USD 2.310 3.722 4.712 5.842 7.610 9.374 1,142
Voén hoa hop ly - CKDT Triéu USD 1.489 1.548 1.586 1.633 1.705 1.777 1.844
Voén hoa hop ly - Binh quan 50:50 Triéu USD 1.899 2.635 3.151 3.739 4.662 5.575 6.493
Cao/(Thap) hon so vai kich ban co s % -39,7% -16,4% 0,0% 18,7% 47,9% 76,9% 106,0%
Cao/(Thé'p) hon so véi von hoa hién taila 1.977 triéu USD” % -3,9% 33,3% 59,4% 89,1% 135,8% 182,0% 228,4%

Céc cong ty khai thac vonfram cia Trung Qudc Cac cong ty khai thac vonfram ngoai

Trung Quéc
L] CIIT peawERsaRa

Hé sé EV/EBITDA

E AAI.MONTY E::> muc tiéu***

CHINA TUNGSTEN AND HIGHTECH MATERIALS CO., LTD
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Nguon MSR, Fiinpro, Vietcap. *Luu y Dy bao gia tinh quang vonfram nam 2026 phu hop voi bang tren. Bi voi / glal doan 2027-2028, chung toi gid dinh g/a tang 5% so voi
o du bdo nam 2026 nhdm phan énh da tang manh hon trong quy 1/2026. Sang nam 2029, chung toi gid dinh gia giam 302 YoY nam 2028 va di ngang tu thoi diém do, do ky
VI etca p vong mai truong hau nhiém ky Trump sé 18m g/am céng thang dia chinh tri va nhu cdu tich tr tinh quang vonfram tu nganh quoc phong. **Chung tor su dung muc gia 22
trung binh cua Fastmarkets nga v 10/04/2026 la 3.040 USD/MTU, lam tron Xuong con 3.000 USD/MTU. ***Théng tin chi tiét tinh toan bo'sung co thé duoc tham khao trong
Bdo cdo Doanh nghiép MSR, ngay 18/03/2026. “Vén hda thi trudng tinh dén ngay 18/04/2026.
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Khuyén cao

B4o cdo nay dudc viét va phat hanh bdi Cong ty C8 phan Ching khoan Vietcap Bao cao nay dudc viét dua trén ngudn thong tin dang tin cay vao thoi diém cong bo.
Coéng ty C6 phan Chung khoan Vietcap kndng chiu trach nhiém vé dé chinh xac clia nhimng thong tin nay. Quan diém, du bao va nhiing udc lugng trong bao cao nay chi
thé hién y kién cla tac gia tai thai diém phat hanh. Nhiing quan diém nay knéng thé hién quan diém chung clia Céng ty C6 phan Ching knoan Vietcap va co thé thay ddi
ma khong can théng bao trudce. Bao cao nay chi nham muc dich cung cap théng tin cho cac té chic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty 6 phan chiing
khoan Vietcap va khdng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dudc thao luan trong bao céo nay. Quyét dinh cla nha dau tu nén dua vao
nhling su tu van doc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khong dugc phép sao chép, tai tao, phat hanh va phan phoi
VGi bat ky muc dich nao néu khéng dudc su chap thuan bang van ban clia Céng ty C8 phan Chuing khoan Vietcap. Xin vui long ghi ré nguén trich dan néu s dung cac
théng tin trong bao cao nay.
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