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BAO CAO NHANH
Cong ty Co6 phan Masan High-Tech Materials (MSR - UPCOM)

Ngay thu'c hién 07/03/2025 Chi tiéu kinh doanh (PV: ty VND, %)
Khuyén nghi Mua Chi tiéu 2020 2021 2022 2023 2024
Gia hién tai 18,500 DT thuéan 7,291.2 13,564.3 15,549.6 14,093.3 14,336.3
Gia muc tiéu 23,000 Tang trudng DT (yoy) 54.9% 86.0% 14.6% -9.4% 1.7%
Upside 24.32% LNST 51.8 261.1 105.2| -1,529.6 -1,586.6
Thai gian nam gilr 12 thang Tdng truong LNST (yoy) -85.3% 404.2% -59.7% | -1554.7% 3.7%
Ty suét cd tic 0.00% Bién LNST 0.7% 1.9% 0.7%| -10.9% -11.1%

Bién dong gia MSR so v@i VN-Index 6 thang Ngudn: FiinProX, CSI Research
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Ngudn: FiinProX, CSI Research
Théng tin co ban cua co phiéu
SLCP luu hanh 1,099,155,420

Tiém nang tang tredng hwdng loi tir bién déng dia chinh tri va thuong
mai toan cau

V6n diéu 1 (ty VND) 10,991.55 Gia ban Tungsten APT, nguyén liéu chinh trong nhém san pham

V&n héa (ty VND) 20,466.27 Vonfram d3d tang 22% trong vong 01 nam trd lai ddy (theo Asian Metal).
Khoang gid 52 tuan 10639 - 23380 Vi viéc Vonfram chiém 80% ty trong doanh thu clia MSR, bién lgi

GT GDBQ 20 phién (ty VND) 36.91 nhEJén g‘cf)p hop nhat quy I/20253 & mirc 10.5%, cai thién dang ké 4.3

TY 18 s hifu Bha nudc 0.00% diém phan tram so v&i hiéu suat cia nam 2024.

Ty |€ s& hitu Alréc ngoai 0.03%

Thoi gian tdi, gid vonfram, dong va bismut sé ti€p tuc duy tri xu huwdng
tang trong boi cdnh cang thang thuwong mai My - Trung leo thang khién
Trung Quéc siét chat xuat khau cac kim loai quan trong, gdy thiéu hut

Chi so tai chinh

Nam 2022 2023 2024 nguén cung toan cau. Bén canh do, xu hudng chay dua vii trang va phat
EPS (VND) 63 -1,434 1,491 trign chip ban dan cla cac qudc gia I6n cling ddng gép vao mirc ting gia
BVPS (VND) 13,721 12,202 11,066 cpa cac khodng san néu trén. Ching t6i cho réng, bién loi nhuan gop cla
P/E 219.85 -7.61 -12.68  MSR s& budc vao xu huéng cai thién manh mé ké tir quy 111/2025 sau khi
ROE% 0.47% -11.06% -12.81%  doanh nghiép day hét phan hang ton kho gia thap.
ROA% 0.17% -3.85% -4.87%
Ng/TTS 63.0% 66.0% 55.0% Ruiro

Ngudn: FiinProX, CSI Research
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Chi phi 13i vay tiép tuc la mét trong nhitng nhan t6 khién bao mon loi
nhuén cda doanh nghiép khi bién lgi nhuan gdp vén da & mirc twong doi
thap. Mac du thu duoc khoan tién sau khi thodi vén tai H.C. Starck
Holding, doanh nghiép van can thoi gian dé cai thién hoat ddng kinh
doanh va dén ha ty trong no vay trong cdu truc tai chinh.

Khuyén nghi

Chung tbi st dung phuong phap FCFE dé dinh gid cho m3 c6 phi€u MSR
do doanh nghiép 16 trwdc thué trong hai ndm 2023 va 2024. Mirc gid
muc tiéu dat 23,000d/cp, twong rng mirc tang +24.3% so vai gia dong
clra 18,500d/cp vao ngay 3/7/2025.

Ha Nbi: Tédng 11, todl TNR Tower, 54A Nguyén Chi Thanh,
Phudng Lang Thugng, Qudn bdng Ba, Thanh phd Ha Noi

o HCM: Téng 20, Téa nhd TNR, 180 — 192 Nguyén Coéng Try,
Phudng Nguyén Thdi Binh, Quén 1, Thanh phd HS Chi Minh
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Két qua kinh doanh theo nam
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KSV 10,012.24 3,061.69 314.08 7,670.03 21.41 8.47 46.04%| 15.36%
VPG 7,524.17 4,624.59 20.85 1,311.37 6.03 0.44 7.83% 1.60%
TMB 5,626.09 9,733.98 40.34| 14,150.96 4.96 1.19 26.42%|  3.79%
CLM 3,617.00 5,376.26 20.00[ 10,603.33 7.54 1.14 15.83%|  4.29%
MVB 3,581.47 1,385.24 72.50 2,315.88 7.77 1.06 14.45%|  7.40%
DHM 1,072.38 433.55 1.02 30.17 217.43 0.64 0.23%|  0.08%
TB nganh 18.32 3.29 24.7% 7.3%
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Ngubn. FiinProX, CSI Research

Ha Noi: Tang 11, tod TNR Tower, 54A Nguyén Chi Thanh,
Phudng Lang Thugng, Quén bdng Ba, Thanh phd Ha Noi

HCM: Téing 20, Toa nha TNR, 180 — 192 Nguyén Céng Tr(,
Phudng Nguyén Thdi Binh, Quén 1, Thanh phd HS6 Chi Minh
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NGUOT THUC HIEN

Trung tam nghién clru CSI
Email: csi.research@vncsi.com
bién thoai: (+84) 24 3926 0099 (109)

HE THONG KHUYEN NGHI

Hé thong khuyén nghi cia CTCP Ching khoan Kién Thiét Viét Nam (CSI) dugdc xay dung dua trén mic chénh Iéch clia gia muc tiéu
12 thang va gia c6 phiéu trén thi trudng tai thdi di€ém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%
PHU HOP THI TRUONG T -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%
LIEN HE
Luu Chi Khang Pham Thi Mai Anh
Giam doc Trung tam nghién clru Trg ly Trung tdm nghién cru
khanglc@vncsi.com.vn anhptm@vncsi.com.vn

Lé Anh Tung

Chuyén vién Phan tich Nganh va
Doanh nghiép

tungla@vncsi.com.vn

Lé Db Tuan Minh
Chuyén vién Phan tich Kinh té
Vi m6 va Thi truéng Chirng khoan

minhldt@vncsi.com.vn

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM CSI

Tru s&: Tang 11, Tda nha TNR, 54A Nguyén Chi Thanh, Phudng Lang Thugng, Quan Ddng Pa, Ha Noi
Chi nhanh: Tang 20, Toa nha TNR, 180 — 192 Nguyén Cdng Tr(, Phudng Nguyén Thai Binh, Quan 1, HO6 Chi Minh
Dién thoai: + 84 24 3926 0099 | Website: www.vncsi.com.vn

TRUNG TAM NGHIEN cUU csI

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM

@ Hé Ni: Téng 11, Toda nhé TNR, 54A Nguy@n Chi Thanh, Lang Thugng, Bng Da, Hé NSi
HCM: Téng 20, Tda nhé TNR, 180 - 192 Nguy&n Céng Tri, Nguy&n Thdi Binh, Quén 1, H Chi Minh

WWW.VNCSL.com.vn 024 3926 0099 0886 998 288 online@vncsi.com.vn IZCI‘Q 0886 998 288

Tuyén b8 midn trach nhidm: Ban quyén thudc vé& Cong ty C8 phén Chiing khodn Ki€n Thigt Vigt Nam (CSI), nhiing théng tin st dung trong bdo cdo duge thu thép tir nhiing nguén déng tin céy vé1 CSI khéng chiu trdch nhiém vé tinh chinh xdc
clia chiing. Cdc nhan dinh trong bén bdo cdo ndy dua trén co sd phén tich chi tist va céin than, theo ddnh gid chi quan clia ching téi, L& hop Ly trong thai diém dua ra bdo cdo, ode nhén dinh trong béo cdo ndy ¢é thé thay ddi bét ky lic ndio
mé khéng bdo trude. Bdo cdo néy khdng nén duge didn gidi nhu mét dé nghi mua hay bdn bét cir mét ¢d phiéu ndo. CSI s& khéng chiu trach nhiém déi vdi tét cd hay bdt ki thigt hai ndio hodic sy kign bj coi La thiét hai d8i vdi viéc sirdung todin
b théng tin hodc y kigh clia bédo cdo ndy. Bdo cdo néy khéng dude phép sao chép, tdi ban bai bdt k¥ ¢ nhén hodce té chiie néo khi chua duge phép clia CSI.
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