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Cong ty C6 phan Tai Nguyén MASAN (MSR)

Bao cao nhanh

Khuyén nghi

Gid muc tiéu N/A
Gia déng clra 17,000
22/9/2017

Upside N/A

Dir liéu thi trwong

S8 lvgng CP lwu hanh 703.5tr
Vén héa (ty d) 11,960
KLGD TB 343,799
Co’ cau c6 dong
CTCP Tam nhin Nui
Phao 95.9%
Dominic John Heaton 1.19%

Dién bién gia

Coéng ty C6 phan Tai Nguyén Masan
(MSR) duoc thanh 1ap vao nam 2010. Cong
ty hoat dong chinh trong linh vurc Khai thac,
ché& bién va kinh doanh khodng san, kim
loai mau va kim loai quy hiém. MSR dang
quan ly va khai thac qudng Nui Phdo tai
huyén Dai Tl, tinh Thai Nguyén. vai triv
lwvgng wdc tinh khodng 66 triéu tan.
San pham chinh cla Cdéng ty la Vonfram,
florit, bismuth va déng. MSR Chinh thirc
duoc giao dich trén thi trudng UPCOM vao
thang 09/2015.

BSC Research

BSC

Cap nhat KQKD: Trong 1H2017, MSR d3 ghi nhan 2,558.6 ty déng
doanh thu (+46.6% yoy) va lgi nhuan trudc thué dat 92.1 ty déng
(+60.3% yoy). Bién lgi nhudn gbp cai thién tét 1én 29.5%, so vdi mirc
27% trudc day. Mac du vay, loi nhuan gilr lai cla c6 dong cong ty me
giam tlr mirc 69.7 ty xuéng con 62.8 ty (-10% yoy)

Gia ban cac quing kim loai ting tot: Cac san pham chinh cdia MSR bao
gbm Vonfram, Bismuth va Déng déu ting t6t trong 8 thang dau ndm
lan lwot 13 12.6%, 6.7% va 20.9% yoy. Riéng trong quy 3/2017, gia cac
kim loai Vonfram, Bismuth va Déng cé mirc ting gia so vdi cung ky lan
lwot la 25%, 9.3% va 27%.

Tinh hinh gia cac mat hang kim loai néi chung dang duoc danh gia kha
quan, nho tinh hinh kinh t& Trung Quéc dugc ky vong khéng cé nhiéu
bién dong, dic biét trong thoi diém trudc thém Dai hdi Dang mua thu
nam nay.

Gan day, cac thong tin vé viéc tap doan qudc doanh An D6 NMDC
Limited muén mua c6 phan s& hitu & MSR, hay viéc Masan Group s&
tdng von & cong ty me cta MSR 1a Masan Horizon d3 thu hdt sy quan
tdm cda cac nha dau tu.

Cac chi tiéu tai chinh 2013 2014 2015 2016

DTT (ty d) 2853 2825 2657 4048.8

% téng truwdng yoy -1% -6% 52%

Téng tai san (ty d) 21,197 25,106 26,607 26,535

Vén cha s& hitu (ty d) 10,970 11,510 11,595 11,710

Vén didu 18 (ty d) 6,985 7,194 7,194 7,194

LN sau thué (ty d) 10.7 35.6 84.3 115.3

% tdng trwdng yoy 233% 137% 37%

EPS (VND/cp) 15 49 117 160

ROE 0.1% 0.3% 0.7% 1.0%

ROA 0.1% 0.1% 0.3% 0.4%

ROS 0.4% 1.3% 3.2% 2.8%
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Hoat dong phu thudc vao gia ban cac quang kim loai

Hoat déng kinh doanh clia MSR hién phu thudc chti yéu vao dién bién gia ban céc loai quing trong md,
bao gdm Volfram, Bismuth va quing dong. Volfram chiém ty trong trong yéu trong co cau doanh thu,
nhuwng lai chi déng gdp khoang 22% trong co cu lgi nhuan. Do thanh phan gia vén phan I&n khéng phu
thudc vao dién bién gia ban kim loai, bao gdm chi phi khau hao tai san, chi phi khai thac va chi phi nhan
cbng, gid ban ra cla cdc mat hang kim loai sé cé tac déng tryc ti€p dén lgi nhuén cla doanh nghiép.

Co cau doanh thu Co cau lgi nhuén

H Volfram ®Flourit mDdng = Khac

mVolfram MFlourit mDPdng = Khac

Trong 1H2017, MSR d3 ghi nhan 2,558.6 ty dong doanh thu (+46.6% yoy) va lgi nhuan trudc thué dat
92.1 ty déng (+60.3% yoy). Bién lgi nhuén gdp cai thién tét 1én 29.5%, so vdi mirc 27% trudce day.

Téng trudng trong doanh thu chl yéu dén tir mang Volfram (+44.7% yoy), nh& ca vao gia ban 1an san
lwgng khai thac tang Ién. Flourit cling cd sy tdng trwdng manh 81.3% trong doanh thu (~ 581 ty dong),
va déng gop chinh trong tang trudng loi nhudn — dat 363.4 ty dong (+122.7%)

Mac du vay, lgi nhuan tang Ién ch yéu dén tlr cdng ty con, la cong ty TNHH Tinh luyén Vonfram Nui
Phao HC Starck (NPHSC), dang dugc ndm gitr 51% b&i MSR. Day 13 cong ty lién doanh ché bién quing
Volfram sang cac san pham cao cap hon (APC) dé xuat khau. Theo do, lgi nhuan gilt lai cha ¢ dong
céng ty me giam tir mirc 69.7 ty xudng con 62.8 ty (-10% yoy)

Doanh thu Loi nhuan thuan
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Hudng loi tir dién bién ting manh cla hang héa kim loai

Sau giai doan suy giam lién tuc ndm 2013-2016, ndm 2017 d3 chirng kién khdi phuc dang ké trong mat
bang cac gid hang hda, trong d6 cé nhitng mit hang kim loai dang |a sdn pham chinh ctia MSR, bao gdbm
Vonfram, Bismuth va Bong, véi mirc tdng giad trong 8 thang dau nam so vdi cung ky lan luot 13 12.6%,
6.7% va 20.9%. Dic biét céc loai hang hda ndi trén déu ¢ mirc tang tot tir 15/8 cho tdi dau thang 9.
Riéng trong quy 3/2017, gia céc kim loai Vonfram, Bismuth va Déng cé murc ting gia so vdi cung ky lan
luot 1a 25%, 9.3% va 27%. Mirc tang gid dugc ky vong sé cai thién dang ké bién Igi nhuan gdp cua cac
mang san pham ban ra.

Dién bién gia cac kim loai ndng dwoc dy bdo kha kha quan. Quang Volfram cé dot ting gid manh do cac
mé khai thac & Trung Quéc gap nhiéu gian doan truwdc nhitng quy dinh ngay cang khat khe vé van dé
moi trudng. Bén canh dé, viéc ngap lut kéo dai khién hoat dong khai thac bi tam dirng trong sudt 3
thang vira qua. Theo d6, ngudn cung ndi dia cdia mat hang nay tai Trung Qudc dang bi thu hep trong
ngan han, va hién tai cac thwong 1ai & Trung Qudc dang khong thé gom hang véi s6 lugng 1&n, theo bao
cdo cla hiép hoi Volfram & Ganzhou (GTA). Hiép hoi nay du bdo gia Volfram trung binh trong thang 9
c6 thé ting 31.9% so v&i mirc gia trung binh cla thang 8.

Gia dong hién dang chju anh huwdng bai chinh sach cdm nhap khau déng phé liéu, cé thé duoc ap dung
tlr nlra sau 2018. Néu dugc ap dung, chinh sach nay sé khién nhu ciu quing déng khai thac va quing
dong tinh luyén. Dong thoi, sy 6n dinh trong kinh t& Trung Quéc 2H2017 trudc thém Pai hdi Dang duoc
ky vong s& lam 6n dinh nhu ciu. Theo d6 trong bdo cdo thang 7, IMF d3 dy bdo gia dong sé tiép tuc
tang |én trong quy 3 va quy 4/2017.

Dién bién gia vonfram Dién bién gia dong Dién bién gia bismuth
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Nhén dinh ctia BSC

Tinh hinh gid cdc mat hang kim loai néi chung dang dugc danh gid kha quan, nhd tinh hinh kinh té
Trung Quéc duoc ky vong khéng cé nhiéu bién dong, dic biét trong thoi diém truwdc thém Dai hoi Dang
mua thu ndm nay. Masan Resources |a doanh nghiép chju anh hwéng 16n va truc ti€p tir dién bién cla
cac mat hang kim loai, do vay khi dién bién gia céc loai quing tdng manh trong giai doan gan day, thi
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c6 phiéu MSR ciing tang nhanh gan 30% tir mrc gia 14,000/cp vao cudi thang 8 cho t&i mirc gia déng
clra 18,100 VND/cp vao ngay 8/9/2017. Tai mirc gid nay c6 phiéu MSR dang giao dich v&i P/E trailing
12Mla 123.1x

Gan day, mot tap doan qudc doanh chuyén vé khai thac mé cta An d6 (NNDC Limited) d3 bay to nguyén
vong mua lai lvgng I&n ¢ phan tai mé NUi Phdo, mac du tién d6 dam phan khong duoc tiét 16. Dong
thoi vao ngay 8/9/2017, HPQT tap doan Masan d3 thdng qua phuwong an tdng vén gop cho Céng ty
TNHH Tam Nhin Masan (Masan Horizon), véi mirc tdng von tdi da la 6500 ty déng. Masan horizon hién
dang s& hitu 95.9% MSR. Nhitng ddng thai tang vn hay chuyén nhuong vén tai MSR sé& thu hat sy
quan tadm cla cdc nha dau tu trong thoi gian tdi.
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Khuyén cdo s dung

Bdn bdo cdo nay cua Coéng ty C6 phdn Chirng khodn Ngén hang Bdu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhu ld nguén tham khdo trudc khi dwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhédn
dinh va dw bdo va quan diém trong bdo cdo nay duroc dwa trén nhifng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in &n ma khéng cd sw ddng y cua BSC déu trdi luGt. Bét ky néi dung
néo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thire hay phurong thire ndo
hodic (i) dwoc cung cdp néu khéng duwoc sy chép thuén cua Céng ty C6 phén Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vbi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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