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THONG CAO BAO CHi

MHT Ghi Nhan Loi Nhuan Cao Nhét K& Tir Sau Pai Dich Covid-19

Ha Néi, ngay 28 thang 01 nam 2026 — Cong ty C6 phan Masan High-Tech Materials (HNX-UpCOM: “MSR”)
(“Masan High-Tech Materials”, “MHT” ho&c “Céng ty”), mét trong nhirng nha san xuét khoang san va héa chét
cong nghiép tich hop I&n nhét tai Viét Nam, xin tran trong cdng bd két qua kinh doanh clia quy 4 (“Quy 4/2025”)
va ndm tai chinh tinh t» ngay 01 thang 01 nam 2025 dén ngay 31 thang 12 nam 2025 (“N&m tai chinh 2025”).
Quy 4/2025 la quy ma Cong ty dat lgi nhuan cao nhat trong ndm 2025, va nam 2025 ciing la ndm dat lgi nhuan
cao nhét ké tir sau dai dich Covid-19 nh& hiéu qua van hanh vwot troi va diéu kién thi trwong thuan loi.

Trong nam tai chinh 2025, MHT dat doanh thu 7.443 ty déng, tang 19% so v&i cung ky nam truwdc. Khéng tinh
két qua kinh doanh clia H.C.Starck (HCS) sau khi MHT thodi vén 100% khdi HCS vao thang 12 nam 2024,
doanh thu nadm tai chinh 2025 ctia MHT téng 1.166 ty déng, chi yéu nh& doanh thu vonfram tdng manh va ty
I& thu hdi vonfram va florit dwoc cai thién. Mot sb diém nbi bat clia ndm tai chinh 2025 so véi nam tai chinh
2024 bao gbém:

= Gia chao ban APT Cao trung binh & mtre 518 USD/mtu, tang 52% so v&i mirc 340 USD/mtu cua nam tai
chinh 2024. Tinh dén ngay 31 thang 12 nam 2025, gia ban APT tang vot Ién mirc ky luc 900 USD/mtu.

= Doanh thu Vonfram dat 4.458 ty ddng trong ndm tai chinh 2025, tdng 33% so v&i cung ky nam truéec.

= Trong quy 4/2025, Céng ty TNHH Khai thac Ché bién Khoang s&n Nui Phao (“NPMC”) dat ty 1& thu hoi
Florit trung binh 65,5%, tang 15,5% so v&i cung ky nam truéece.

= Doanh thu Florit dat 1.432 ty dbéng, tang so v&i mirc 1.333 ty ddng cla nam tai chinh 2024, nho hoat dong
thuwong mai manh mé va két qua tang gia ban véi cac khach hang chién lwgec.

* MHT ghi nhan loi nhuan sau thué (“NPAT”) dat 222 ty déqg trong quy 4/2025 - mtrc lgi nhuén theo quy
cao nhat ké tir nam 2022 dén nay, va dat lgi nhuan 11 ty dong cho ca nam tai chinh 2025.

Trong nam tai chinh 2025, gia hang héa duy tri & mic cao do nhirng han ché nguén nguén cung chinh va
bién dong dia chinh trj. Gia Vonfram dat mtc cao ky luc 900 USD/mtu vao cudi nam tai chinh 2025. Gia Déng
két thuc thang 12 & mirc 12.502 USD/tan do sw gian doan khai thac clia cac md, sw tham gia manh mé cla
dong vén tai chinh, dau co va viéc gia tang tich tri ‘hang hda phuc vu thi treong My. Gia FIorlt duy tri xu
hwdng tang virng chéc trong subt quy 4/2025 do ngudn cung khan hiém va nhu cau ha ngudn n dinh, trong
khi gia Bismut tiép tuc giao dich & mirc cao nhét trong nhiéu n&m, quanh mic 17 USD/pao.

V& hoat dong san xuét, NPMC dat hiéu qua san xuat cao hon so v&i ndm tai chinh 2024, nho ty 1& quéng tuoi
cép liéu cao hon va cac sang kién cai tién van hanh dang dwoc trién khai. Nhe d6, chéat lwong vat liéu sau
ché bién dwoc cai thién va ty 1& thu héi cao hon, bu dap phan nao tac dong tir viéc gidm khoang 30% khdi
lwong quéng nghién, do kéo dai thdi gian dirng bao tri nha may trong thang 3 va thang 9 ndm 2025.

San lwgng ctia Cong ty TNHH Vonfram Masan (“MTC”) gidm 9% trong nam tai chinh 2025, phan anh sy sut
gidm vé kha nang cung cép tinh quang Vonfram va hoat dong kém hiéu qué clia moét nha cung cép chién
lwoc. Dé gidm thiéu nhirng han ché nay, Cong ty da cha dong trién khai cac bién phap nham da dang héa
ngudn cung va hop tac véi cac nha cung céap tinh quéng Vonfram khac theo cac théa thuan cung cap ca ngan
han va dai han. Nh& d6, san lwong ciia MTC trong quy 4/2025 da tang 11% so v&i mire binh quan cla ba
quy dau nam tai chinh 2025.

Ngoai ra, chwong trinh “Thay déi dé thich &ng” (Fit for Future) cia MHT tiép tuc mang lai két qua rd rang trong
nam tai chinh 2025 véi cac sang kién tbi wu chi phi dbi véi cac héa chét, vat tw tiéu hao va dich vu chinh.
Nhirng bién phap nay da gép phan nang cao hiéu qua van hanh, tdi wu héa danh muc san pham va ting
cwdng nang lwc canh tranh tong thé ctia MHT.



Tinh Hinh Thi Trwéng: N‘6 Lwc Toan Ciu Nhiam Bao Pam ngén Cung Nguyén Liéu Thé Quan Trong
Va Cac Han Ché Vé Ngudn Cung Pang Piy Gia Vonfram Va Pdng Lén Cac Mirc Cao M&i

Vonfram

Gia Vonfram ghi nhan dot tdng manh chwa tirng coé trong quy 4/2025, tdng mirc Thap-Cao tr 500-539
USD/mtu 1én 698-751 USD/mtu (tang 40% so voi quy trwédc). Bién dong gia manh do tinh trang khan hiém
Vonfram trén toan cau va su thu hep nhanh chong clia do co gidn cung. Mac du Trung Quéc tiép tuc chiém
trén 80% ngudn cung khai thac toan cau, nhwng quy 4/2025 ghi nhan viéc Trung Quéc ngay cang dong vai
tro thiét 1ap dinh hwdng thi trrdng va mat bang gia, chd dong tim kiém nguon nguyén liéu trén toan cau dé bu
dap cho tinh trang thiéu hut trong nwéc do han ngach khai thac bj cat gidm va nhu ciu ha ngudn én dinh t
cac nganh kim loai cirng va dung cu gia cong.

Dién bién nay da dwa Trung Quéc tré thanh nwéc nhap khau rong nguyén liéu vonfram thd, voi lwong nhap
khau vonfram ctia Trung Quéc theo bao céo tang khoang 25% so voi cung ky nam truée. Tir d6, nguon cung
ngoai Trung Qubc cang khan hiém hon. Két qua la gia APT tai chau Au bam sat dién bién thi trwong Trung
Quéc, duy tri chénh léch gia EU - Trung Qubc & mirc am. Fastmarkets wéc tinh me chénh léch trong quy
4/2025 vao khoang 82 USD/mtu (gia APT thap), nhan manh vai trd ctia phwong Tay voi tw cach la bén chép
nhan gia trong mot mai trwong khan hiém do Trung Quéc dan dét, ddng thdi dé& ngd rai ro tiép tuc tang gia
néu cac han ché ngudn cung con kéo dai.

Céc diéu kién vi md van hé tro nhwng bi han ché vé mat cAu tric. Viéc néi 16ng dan chinh sach tién té va lam
phat ha nhiét da hd tro cdu, méc du cac cang thang thwong mai va khung chinh sach lay an ninh [am trong
tam tiép tuc han ché tinh linh hoat ctia nguén cung. Tang trwdng cta Trung Quéc van phu thudc vao chinh
sach va khéng dbng déu, voi doanh sb ban I& thang 11 nam 2025 chitang 1,3% so vo&i cung ky nam trudc.
Dleu nay cho thay tiéu dung con yéu méc du c6 nhung diém sang vé phuc h0| cbng nghlep Nhu cau s dung
cudi van duy tri 6n dinh nhe da tang trudng lién tuc cta nganh 6 t6 va nhu cdu manh cla nganh hang khong
vi try. Hang Airbus da giao 793 may bay trong nam 2025 (tang 4% so v&i cung ky), tao nén tang virng chéc
cho nhu cau gia céng, dung cu va hop kim.

Hwéng téi ndm 2026, tang trwdng dwoc ky vong sé tiép tuc kha quan. Chi tiéu quéc phong dang ndi l1én nhw
mot déng lwe nhu cau lau dai, véi viec My c6 kha ndng nang ngan sach quéc phong 1én 1.500 ty USD va ngan
sach qudc phong nam 2026 cla Israel dy tinh vao khoang 112 ty shekel (twong dwong 34,6 ty USD). Cac
diéu chinh nay giup clng cb trién vong thu mua hop kim cieng va thép dung cu. DPong thdi, cac dién bién dia
chinh tri tiép tuc han ché kha nang lwa chon ngudn cung, trong do co rii ro clia cac bién kiém soat that chat
hon déi v&i cac khoang san quan trong lwdng dung Trong béi canh do, Ban diéu hanh MHT van lac quan vé
thi trworng Vonfram, khi ngudn cung han ché ca & trong va ngoai Trung Quéc, cling nhu cau cao cua khach
hang, tir 6 thuc dady mdt méi trweng gia duy tri & mire cao do khan hiém trong ndm 2026.

Florit

Gia Florit, dac biét la Acidspar, duy tri xu hwéng tang virng chac trong subt quy 4/2025 do cac diéu kién nguén
cung th&t chat va nhu cau ha ngudn phuc héi. Trung Québc van 1a yéu té then chét xoay chuyen thi trwdng,
bang cach siét chat ngudn cung. Tai Trung Quéc, cac hoat ddng thanh tra, cong cu phap ly kiém soat va gian
doan van hanh dinh ky khién han ché kha nang xuét khau, gitr gia ndi dia & mirc cao va lam suy gidm thanh
khodn giao ngay trén thi trudng dwdng bién.

Nhu cAu trén toan bo chudi gia tri hda chét flo van 6n dinh, nhé cac trng dung ha ngudn st dung axit flohydric,
luyén nhdm va chét 1am lanh, déng thoi viec st dung héa chét flo trong xe dién (EV) tiép tuc gop phan gia
tang nhu cau florit. Thi trwdng xe nang lwong méi (NEV) ctia Trung Québc khép lai ndm 2025 mét cach soi
dong véi doanh sb ban 1@ dat khoang 12,81 triéu xe (tdng 17,6% so v&i cling ky nam trwéc), clng cb trién
vong nhu cau rong lon hon. Tai My, cac diéu kién cung trng phy thudc vao nhap khau tiép tuc that chat, khi
cac nhan dinh thi treong cho thay gia tang khoang 3,8% trong thang 12 trong bdi canh tai tich trir va dong
nhap khau bi han ché. Viéc bd sung ngudn cung ngoai Trung Quéc van con han ché - hau hét cac dw anva
hoat ddng tai khéi dong déu thwe hién tr nam 2026 tré di, khién thi trwéng trong ngan han nghiéng vé xu
huwdng tang gia.



Bismut

Thi trwdng Bismut van tram lang va cha yéu bién dong trong quy 4/2025, voi hoat dong giao ngay han ché va
cac mirc tham chiéu clia Fastmarkets duy tri 6n dinh. Sau cac quy dinh han ché xuat khau cda Trung Quéc,
cac Iuong thwong mai tiép tuc diéu chinh, trong khi nguén cung toan cau van bi han ché vé mat co céu do
ngudn cung so' cap ngoai Trung Quéc con it.

Trong bdi canh do, MHT tiép tuc khang dinh vi thé khac biét Ia mot trong nhirng nha san xuét tinh quang
Bismut hang dau thé gi¢i, mang lai sw 6n dinh va da dang hoa ngudn cung cho cac khach hang ha ngudn
trong mot thj trwdng ngdy cang nhay cam véi cac thay déi chinh sach.

Péng

Chu ky téng gia ctia Déng tdng manh trong quy 4/2025, v&i gia trén san LME dat dinh ndm 2025 & mirc 12.512
USD/tan vao ngay 30 thang 12 (theo ICSG). Nguyén nhan chi yéu do tinh trang nguén cung ngay cang that
chat, nhiéu hon 1a tam ly hwng phén tir cac yéu td vi md. Da téng nay dwoc ndi tiép tir quy 3/2025 va tiép tuc
tang trong sudt quy 4 khi tinh trang gian doan tai cadc mé xay ra cung lic v&i sy tham gia manh mé ctia dong
von tai chinh va gia tang tich trir hwong toi thi truong My, khién ngudn cung bén ngoai My ngay cang khan
hiém.

Tinh trang gian doan ngudn cung tiép tuc dién ra & cac khu vic san xuét trong diém. ICSG wéc tinh san
lwgng déng cta Indonesia da gidam 38%. Sy cb tran bun tai mé Grasberg trong thang 9 cé tac déng dang ké
t6i bién dong nay, do Grasberg chiém khodng 5% téng san lwong tinh quéng Béng toan cdu ndm 2024. Thi
trwdng qudc té ciing ghi nhan tinh trang gian doan tai Kamoa va khap Chile - noi san lwong khai thac mé
giam 0,7% do hiéu suét hoat ddng kém hon tai cac mé 16n.

Hwéng dén ndm 2026, quan diém cla cac nha phan tich van con trai chidu, véi xu hwdng gia nhidu kha ndng
bi anh hwdng bdi viéc binh thwéng hoa thué quan va nhirng sai léch vé thoi diém giao dich trong subt ca
nam. V& mat cau tric, nhu cau tir qua trinh dién khi héa, dau tw lwéi dién, xe dién (EV) va viéc mé rong cla
cac trung tam di liéu phuc vu tri tué nhan tao (Al) van Ia yéu té hd tro, trong khi phan (rng cham t&» nguén
cung khai thac mé tiép tuc khién thi triedng dé bi tdn thwong trwwdc tinh trang khan hiém dinh ky.

5 - 5
GIA HANG HOA Ponyj  TTungbimnh  Trung binn tha/; Ngay Ngay
TRUNG BINH tinh chinh 2025 chinh 2024 aéi 31.12.2025 31.12.2024
Gia APT Fastmarkets cao* USD/mtu 518 340 52% 900 340
Gia Bismut thap* USD/pao 17,5 52 239% 17,0 57
DPdng* USD/tan 9.938 9.143 9% 12.502 8.705
Florit CAp Axit** USD/tan 479 484 1% 456 497

* Theo Fastmarkets, ** Theo Industrial Minerals

Két Qua Kinh Doanh Néi Bat Trong Ndm Tai Chinh 2025: Hiéu Qua Tai Chinh Cai Thién Lién Tuc Qua

Tng Quy

= Doanh thu thuan dat 7.443 ty déng — MHT ghi nhan mirc doanh thu thuan trong n&m tai chinh 2025 14
7.443 ty ddng, gidm 48% so v&i mirc 14,336 ty dong trong nam tai chinh 2024, chd yéu do loai triv 8.934
ty ddng doanh thu tir HCS sau khi loai khéi béo céo tai chinh hop nhat. Doanh thu tang 1.166 ty déng trén
co s& so sanh twong duwong (khéng bao gém HCS).

Doanh thu Vonfram dat 4.458 ty ddng trong ndm tai chinh 2025, tang 33% so v&i cung ky nam truéc.
Doanh thu Florit tdng 7%, dat 1.432 ty ddng, nh& gia ban cao hon, trong khi doanh thu Déng dat 1.304 ty
ddng, phan anh san lvgng ban hang 6n dinh tai thi trwdng ndi dia. MHT ciing ghi nhan doanh thu 63 ty
ddng tr san pham xi méng Bismut trong quy 4/2025 sau khi ky két thdéa thuan véi mot khach hang chién
lwoc.

= EBITDA ting 22% dat 2.175 ty déng — EBITDA ting 22%, tir 1.785 ty déng trong ndm tai chinh 2024 1&n
2.175 ty ddng trong ndm tai chinh 2025. Bién EBITDA lén mic 29%, cai thién dang ké so véi 12% cla
nam trwedc. Ngoai viéc gia ban cao hon, sy cai thién nay con nh& viéc loai trir mang kinh doanh HCS c6
bién loi nhuan thap khdi bdo céo tai chinh hop nhét, cling véi chi phi san xuat trén don vi san pham tai
NPMC gidm, nhé san lwong cao hon va cac sang kién tdi wu chi phi, nang cao hiéu suat van hanh nha
may.



* Loi nhuan sau thué theo quy cao nhat nam dat 222 ty dong trong quy 4/2025 — Cong ty dat loi

nhuan thuan phan bb cho c¢b déng dwong trong ba quy lién tiép (quy 2, 3 va 4 clia ndm tai chinh
2025), tdng 1.650 ty ddng so v&i nam tai chinh 2024. Két qua nay cé dwoc la nhé chi sé EBITDA téng
manh va chi phi 1di vay gidm sau khi giam dw no.
Hwéng dén twong lai, Ban diéu hanh van tin rang viéc gia hang hoéa duy tri 6n dinh, kiém soat chi phi
chat ché va nhirng cai tién lién tuc vé& van hanh sé hd tro thém téng trwdng loi nhuan sau thué trong
cac quy téi. MHT tiép tuc wu tién trién khai cac bién phap gidm no trén bang can déi ké toan nham
giam chi phi 1ai vay va tang lgi nhuan téng thé.

Nam tai Nam tai

N Quy Quy Tang . . Tang

Ty dong 5 chinh chinh 5
4/2025 4/2024 trwéng 2025 2024 trwéng

Két qua Tai chinh Hop nhat ciia Masan High-Tech Materials("
Doanh thu thuan 2.395 3.868 -38% 7.443 14.336 -48%
EBITDA® 710 619 15% 2175 1.785 22%
Loi nhuan sau thué TNDN 222 (206) 208% 11 (1.587) 101%
(NPAT Pre-MI) . .
Loi nhuan thuan phan bo cho cd déng 222 (216) 203% 11 (1.638) 101%

(NPAT Post-MI)

(1) Céc s6 liéu tai chinh dwa theo sé liéu cda Ban diéu hanh.

2) EBITDA (Loi nhuén truéce 1ai vay, thué, khdu hao va khéu trir dan) khéng bao gébm céc khoan thu
nhép va chi phi khac.

Két Qua San Xuat Noi Bat:

Trong nam tai chinh 2025, NPMC da dat dwoc nhirng cai thién dang. ké vé san xuét so v&i cung ky nam truoc.
Thanh qua nay dat dwoc nho ty 1€ quang twoi trong nguyén liéu cap cao hon, dan dén ham lwong cép liéu
cao hon dbi véi ca Vonfram va Florit. Dong thdi, cac sang kién cai tién lién tuc vé van hanh ciing déng gop vo
cung Ién vao qua trinh san xuat. Trong nadm tai chinh 2024, hoat dong khai thac tirng bi anh hwéng béi cac
véan dé lien quan dén nha thiu né min tai mé Nui Phao. Nhan thirc dwoc thwe trang nay, NPMC d& chi dong,
tich cwc giai quyét triét dé cac van dé nay trong nam tai chinh 2024. Sy én dinh va hiéu qua cia nha thau nd
min m&i da dem lai nhiéu loi ich trong subt ndm tai chinh 2025.

Tai nha may ché bién Nui Phao, théng lwong nghién va khdi lwong quang nghién gidm so véi cung ky ndm
trwde (2.280 nghin tan so véi 3.239 nghin tan). Nguyén nhan chi yéu do thoi gian dirng bao tri theo ké hoach
kéo dai trong thang 3 va thang 9 nam 2025. NPMC chu dong thwe hién cac dot bdo tri nha may nham nang
cao tinh 6n dinh clia nha may sau thdi gian dai xt ly quang ton kho bi oxy héa. Ngoai ra, NPMC da phat huy
nhi*ng sang kién bao tri m&i, gilip cai thién do én dinh van hanh va hiéu suét thu hdi. Qua d6, MHT da c6 thé
tan dung tét hon cac diéu kién thi trwong thuan loi. Nhitng nd lwc tdi wu héa tai chu trinh tuyén Vonfram va
Florit d& mang lai ty 1& thu héi Florit cao ky luc va ty 1& thu héi Vonfram &n dinh trong quy 4/2025.

Mac du thong lvong ngh|en glam nhwng ham lwong cép liéu cao hon va ty 1& thu hdi dwoc cai thién da giup
tang san Iuo’ng hau hét cac san pham ngoai trr Vonfram va Dong Mac du bi &nh hwéng bé&i ham lwgng cap
liéu thap, san lwong Dong dwoc bu dap phan nao nho viéc cai thién ty l& thu héi. San lvong Vonfram bi anh
huo’ng b&i sw khan hiém nguon cung tinh quang vonfram va hiéu suat kém t&» mot nha cung cép chién lwoc.
Dé giam thiéu nhitng han ché nay, Cong ty da cha déng trién khai cac bién phap nham da dang héa nguon
cung va hop tac véi cac nha cung cap tinh quang Vonfram khac theo cac théa thuan cung cap ca ngan han
va dai han. Nho d6, san lwong ctia MTC trong quy 4/2025 da tang 11% so v&i mire binh quan ctia 3 quy dau
nam tai chinh 2025.

Két qua san lwong ndi bat:

= San lvgng Vonfram giam 9% so voi cung ky nam trude, cha yéy do san lwgng tai mé Nui Phao thap hon.
MHT da trién khai mot sd ngudn tinh quéng mua ngoai dé bu dap moét phan san lwong.

= San lwong Florit dat 147,6 nghin tan, ting 2% so v&i mirc 144,0 nghin tan trong nam tai chinh 2024, nhd
ham lwong cép liéu va ty 1& thu hdi cai thien du lwong quang nghién giam.

=  San lwgng Dong dat 1.632 tan kim loai, giam 41% so v&i clng ky nam trwdc, chu yéu do ham luvong cép
liéu va théng lwgng nghién nha may thap hon.

= San lwong Bismut tang 51%, nho ty 1& thu hoéi cao hon va ham lwong cép liéu dwoc cai thién tir viéc xir
ly nhiéu quang twoi hon tai nha may Nui Phao.
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A < £ A Don vi Nam tai Nam tai < .
BANG TOM TAT SAN LUONG tinh  chinh 2025 chinh 2024 Tang trwdng

Quang ché bién Nghin tan 2.280 3.239 -30%
San pham Vonfram (kim loai) tan 3.560 3.923 -9%
Ddng trong tinh quang Bdng (kim loai) tan 1.632 2.780 -41%
Florit Cp Axit (kho) tan 147.571 144.019 2%
Bismut trong Bismut Xi mang (kim loai) tan 745 492 51%

Trién Vong Tai Chinh So’ B6 Va Chién Lwoc Nam 2026

Trén co s& chi bao, va phu thudc vao cac phé duyét ndi bd theo théng I& va sw thay ddi, Cong ty ky vong
dat doanh thu t» 11.900 ty déng dén 12.500 ty dong va loi nhuan sau thué dat tir 50 ty déng dén 300 ty
ddng. K& hoach ngan sach so b nay phan anh mirc gia vonfram APT trong ntra cudi nam 2025. Néu thi
trwdng vonfram ndm 2026 tiép tuc duy tri & mirc gia hién tai (tr 1.080 USD/mtu dén 1.325 USD/mtu —
mirc cao ky luc trong lich st) trong suét ca nam, MHT ky vong két qua tai chinh thyc t& ndm 2026 sé co
sy tang trwdng dang ké so véi du bao.

Dong thoi, MHT sé tiép tuc cha dong tim kiém cac phwong an khac nhau nham gidm bét no' trén bang
can doi ké toan, gidm chi phi 1ai vay cling nhw cai thién kha nang sinh |i.



GIOI THIEU VE MASAN HIGH-TECH MATERIALS

Masan High-Tech Materials 14 nha cung c4p hang dau thé gi¢i vé cac khoang san quan trong nhw Vonfram,
Florit va Bismut, dwoc st dung trong cac nganh céng nghiép trong diém nhw qudc phong, 6 t6, hang khéng,
khai khoang, dién t&r, ndng lwong va dwoc phdm. Masan High-Tech Materials hién dang van hanh nha may
ché bién khoang san da kim va héa chat déng cép thé gidi tai Viét Nam véi tAm nhin "tré thanh nha cung cap
tich hgp hang dau thé gii vé vat ligu tién tién cong nghé cao co tinh quyét dinh dbi voi sy déi méi sang tao
toan cau’.

LIEN HE:

(Danh cho Nha dau tw/ Chuyén vién phan tich)
Phu Duwong

PT: +84 28 6256 3862

E-mail: ir@msn.masangroup.com

(Danh cho truyén théng)

Van Pham

DT: +84 28 6256 3862

E-mail: pr@msn.masangroup.com

Théng céo bao chi nay cé nhitng nhan dinh vé twong lai lién quan t6i ky vong, dw dinh, hodc chién lwoc cia Masan High-
Tech Materials, c6 thé lién quan dén nhiing rii ro va bét dinh. Nhitng nhan dinh twong lai nay, bao gém ca nhitng ky vong
ctia Céng ty CP Masan High-Tech Materials, c6 chira dung nhikng rdi ro, bién déng hodc nhiing yéu té khac, ndm ngoai
tdm kiém soét cia Masan High-Tech Materials, khién cho két qua thuc té trong hoat dong kinh doanh, hoat déng tai chinh,
hiéu suét hodc thanh tich cua Masan High-Tech Materials khac biét rat 1én so véi nhitng ndi dung dwoc trinh bay hoadc
ngém dinh trong cac nhan djnh twong lai. Ngudi doc khéng nén xem nhirng nhén dinh twong lai nay la dw doan, sw kién
sé& xay ra hodc nhiing hira hen vé hiéu qué trong tuong lai.
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FOR IMMEDIATE RELEASE

MHT Recorded Its Highest Profit Since COVID

Hanoi, 28" January 2026 — Masan High-Tech Materials (HNX-UpCOM: “MSR”) (“Masan High-Tech
Materials”, “MHT” or the “Company”), one of Vietnam’s largest integrated industrial minerals and chemical
producers, is pleased to report its results of the fourth quarter (“4Q2025”) of the full financial year ended on
315t December 2025 (“FY2025”). The Company delivered its highest quarterly profit of the year in 4Q2025 and
the strongest yearly profit post-COVID, underpinned by strong operational performance and favorable market
conditions.

During FY2025, MHT recorded revenue of VND 7,443 billion, representing a 19% increase on a like-for-like
basis. Excluding the H.C. Starck (“HCS”) business, which was deconsolidated following its 100% divestment
in December 2024, FY2025 revenue increased by VND 1,166 billion. This growth was driven by strong
tungsten revenue growth and improved tungsten and fluorspar recoveries. Key highlights of FY2025 compared
to FY2024 include:

» The average APT High quotation stood at USD 518/mtu, up 52% from USD 340/mtu in FY2024. By 31
December 2025, prices had surged to a record high of USD 900/mtu.

= Tungsten revenue reached VND 4,458 billion in FY2025, representing an increase of 33% year-on-year.

* |n4Q2025, Nui Phao Mining Company Ltd. (“NPMC”) achieved average fluorspar recoveries of 65.5%, an
improvement of 1,550 bps compared to the same period last year.

*  Fluorspar revenue reached VND 1,432 billion, up from VND 1,333 billion in FY2024, driven by strong
commercial execution and improved pricing outcomes with strategic customers.

= MHT recorded net profit after tax (“NPAT”) of VND 222 billion in 4Q2025, the highest quarterly profit since
2022, and VND 11 billion for FY2025.

During FY2025, commodity prices remained elevated, supported by fundamental supply constraints and
geopolitical dynamics. Tungsten prices reached a record level of USD 900/mtu by the end of FY2025. Copper
closed December at USD 12,502/, driven by mine-side disruptions alongside strong financial and speculative
participation and incremental U.S.-bound stockpiling. Fluorspar prices maintained a firm upward trend through
4Q2025, supported by tight supply availability and resilient downstream demand, while bismuth prices
continued to trade at multi-year highs of around USD 17/Ib.

Operationally, NPMC delivered improved performance compared to FY2024, supported by a higher proportion
of fresh ore and ongoing operational improvement initiatives. This resulted in improved processed material
quality and higher recoveries, partially offsetting the impact of approximately 30% lower ore milled due to
extended plant shutdowns in March and September 2025.

Masan Tungsten Company (“MTC”) production declined by 9% in FY2025, reflecting reduced availability of
tungsten concentrate and underperformance by a strategic supplier. To mitigate these constraints, proactive
steps were taken to diversify supply sources and engage additional tungsten concentrate suppliers under both
short- and longer-term supply arrangements. As a result, MTC production in 4Q2025 improved by 11%
compared to the average of the first three quarters of FY2025.

In addition, MHT’s “Fit for Future” program continued to deliver tangible results in FY2025, with further cost
optimization initiatives across major reagents, consumables, and services. These measures contributed to
improved operational efficiency, an optimized product mix, and enhanced overall competitiveness.



Market Development: Global Push To Secure Critical Raw Materials And Supply Constraints Driving
Tungsten And Copper Prices To New Highs

Tungsten

Tungsten prices recorded an unprecedented rally in 4Q2025, rising from a Low-High range of USD 500—
539/mtu to USD 698-751/mtu (+40% QoQ), driven by global scarcity of tungsten units and rapidly tightening
supply elasticity. While China continues to account for over 80% of global mined supply, the quarter was
characterized by China increasingly setting market direction and prices, actively sourcing material globally to
cover domestic shortfalls caused by reduced mining quotas and resilient downstream demand from hard
metals and tooling sectors.

This dynamic positioned China as a net importer of tungsten raw materials, with Chinese tungsten imports
reportedly increasing by around 25% year-on-year, intensifying supply tightness outside China. As a result,
European APT pricing closely tracked the Chinese market, keeping the EU-China prices spread negative.
Fastmarkets estimated the 4Q2025 spread at approximately USD 82/mtu (APT Low), underscoring the West’s
role as a price taker in a China-led scarcity environment and leaving further upside risk should supply
constraints persist

Macro conditions remained supportive but structurally restrictive. Gradual monetary easing and moderating
inflation supported demand, while trade frictions and security-led policy frameworks continued to limit supply
flexibility. China’s growth remained policy-driven and uneven, with November 2025 retail sales rising only 1.3%
year-on-year, pointing to soft consumption despite pockets of industrial resilience. End-use demand remained
firm, supported by sustained momentum in the automotive sector and robust aerospace demand, with Airbus
delivering 793 aircraft in 2025 (+4% YoY), underpinning machining, tooling, and alloying demand.

Looking into 2026, growth is expected to remain positive. Defense spending has emerged as a durable
demand driver, with the U.S. debating a potential USD 1.5 trillion defense topline and Israel's 2026 defense
budget estimated at approximately 112 billion shekels (USD 34.6 billion), reinforcing procurement visibility for
hard metals and tool steels. At the same time, geopolitical developments continue to constrain supply
optionality, including the risk of tighter controls on dual-use critical minerals. Against this backdrop, MHT
management remains constructive on the tungsten market, with tight supply both within and outside China
and robust customer demand supporting a continued scarcity-driven pricing environment into 2026.

Fluorspar

Fluorspar prices, particularly Acidspar, maintained a firm upward trend through 4Q2025, supported by tight
supply conditions and resilient downstream demand. China remained the key swing factor, with supply
discipline driven by inspections, regulatory controls, and periodic operational disruptions constraining export
availability, keeping domestic prices firm and limiting spot liquidity in the seaborne market.

Demand across the fluorochemicals value chain remained steady, supported by HF-based downstream
applications, aluminum smelting, and refrigerants, while EV-linked fluorochemical uses continued to provide
incremental support. China’s NEV market closed 2025 strongly, with retail NEV sales reaching approximately
12.81 million units (+17.6% YoY), reinforcing the broader demand outlook. In the U.S., import-dependent
supply conditions remained tight, with market commentary indicating a ~3.8% price increase in December
amid restocking and constrained import flows. Supply additions outside China remained limited, with most
meaningful restarts and projects skewed toward 2026 and beyond, keeping the near-term market biased
toward firmness.

Bismuth

The Bismuth market remained muted and largely range-bound in 4Q2025, with limited spot activity and stable
Fastmarkets benchmarks. Following China’s export restrictions, trade flows continued to adjust, while global
availability remained structurally constrained due to limited primary supply outside China.

In this context, MHT continues to differentiate itself as one of the world’s leading bismuth concentrate
producers, offering supply stability and diversification to downstream consumers in an increasingly policy-
sensitive market.

Copper

Copper’s bull cycle intensified in 4Q2025, with LME prices reaching a 2025 peak of USD 12,512/t on 30
December (ICSG), driven primarily by tightening availability rather than macro-driven exuberance. The rally
built on momentum from 3Q2025 and accelerated through the quarter as mine-side disruptions coincided with
strong financial participation and incremental U.S.-bound stockpiling, tightening availability outside the U.S.



Supply disruptions persisted across key producing regions. ICSG estimates Indonesia’s output declined by
38%, linked to the Grasberg mud rush incident in September, notable given Grasberg’s approximately 5%
share of global copper concentrate output in 2024. Additional disruptions were recorded at Kamoa and across
Chile, where mine output declined by 0.7% due to weaker performance at major operations.

Looking ahead to 2026, analyst views remain mixed, with price direction likely influenced by the normalization
of tariff and timing distortions through the year. Structurally, demand from electrification, grid investment, EVs,
and Al-driven data center expansion remains supportive, while slow mine supply response continues to leave
the market vulnerable to periodic tightness.

AVERAGE Average Average % At At
COMMODITY PRICES Unit FY2025 FY2024 change 31.12.2025 31.12.2024
Fastmarkets APT High* US$/mtu 518 340 52% 900 340
Bismuth Low* US$/Ib 17.5 52  239% 17.0 5.7
Copper* US$/it 9,938 9,143 9% 12,502 8,705
Fluorspar Acid Grade** US$/it 479 484 -1% 456 497

* Metals Bulletin, ** Industrial Minerals

FY2025 Financial Highlights: Consistent Quarter-On-Quarter Financial Performance Improvement

Net revenue of VND7,443 billion — MHT recorded net revenue of VND 7,443 billion in FY2025, down
48% from VND 14,336 billion in FY2024, primarily due to the exclusion of VND 8,934 billion of HCS revenue
following its deconsolidation. On a like-for-like basis (excluding HCS), revenue increased by VND 1,166
billion.

Tungsten revenue reached VND 4,458 billion in FY2025, representing an increase of 33% year-on-year.
Fluorspar revenue increased by 7% to VND 1,432 billion, supported by improved pricing, while copper
revenue was VND 1,304 billion, reflecting steady domestic sales. MHT also recorded VND 63 billion of
bismuth cement product sales in 4Q2025 following an agreement with a strategic customer.

EBITDA up 22% to VND 2,175 billion — EBITDA increased by 22% to VND 2,175 billion in FY2025,
compared to VND 1,785 billion in FY2024. The EBITDA margin improved to 29% from 12% in the prior
year. In addition to higher selling prices, this improvement was driven by the deconsolidation of the lower-
margin HCS business and lower unit production costs at NPMC, reflecting higher production volumes and
continued cost optimization and efficiency initiatives.

Highest quarterly NPAT of VND222bn in 4Q2025 — The Company delivered three consecutive quarters
of positive NPAT Post-Ml in 2Q, 3Q, and 4Q FY2025, representing an improvement of VND 1,650 billion
compared to FY2024. This was driven by stronger EBITDA and lower interest expenses following debt
reduction.

Looking ahead, management remains confident that firm commaodity prices, disciplined cost control, and
continued operational improvements will support further NPAT growth in the coming quarters. MHT
continues to prioritize balance sheet deleveraging to reduce interest costs and enhance overall profitability.

VND Billion 4Q2025 4Q2024 Growth FY2025 FY2024 Growth

Masan High-Tech Materials Consolidated Financial Results("

Net Revenue 2,395 3,868 -38% 7,443 14,336 -48%
EBITDA®) 710 619 15% 2,175 1,785 22%
NPAT Pre-MI 222 (206) 208% 11 (1,587) 101%
NPAT Post-MI 222 (216) 203% 11 (1,638) 101%

(1) Financial numbers are based on management figures.

(2) Earnings before interest, taxation, depreciation, and amortization (EBITDA) excludes other income
and other expenses.



Operational Highlights:

In FY2025, NPMC delivered notable operational improvements compared to the prior year, driven by a higher
proportion of fresh ore in the feed, which resulted in higher feed grades for both tungsten and fluorspar,
alongside continued operational improvement initiatives. Mining operations had been impacted by blasting
issues at Nui Phao in FY2024; these were fully resolved during FY2024, with the benefits carrying through into
FY2025 under stable performance from the new blasting contractor.

At the processing plant, throughput and ore milled declined year-on-year to 2,280 kt from 3,239 kt, primarily
due to planned extended shutdowns in March and September 2025. These shutdowns were proactively
undertaken to enhance plant reliability following a prolonged period of processing oxidized stockpiled ore. The
maintenance initiatives improved plant stability and recovery performance, enabling MHT to better capture
favorable market conditions. Optimization efforts across the tungsten and fluorspar circuits resulted in record-
high fluorspar recoveries and solid tungsten recoveries in 4Q2025.

Despite lower throughput, higher feed grades and improved recoveries supported increased production across
most products, except tungsten and copper, where output declined. Copper production was impacted by lower
feed grades, partially offset by improved circuit recoveries. Tungsten production was affected by reduced
availability of tungsten concentrate and underperformance by a strategic supplier. To mitigate these
constraints, proactive steps were taken to diversify supply sources and engage additional tungsten concentrate
suppliers under both short- and longer-term supply arrangements. As a result, MTC production in 4Q2025
improved by 11% compared to the average of the first three quarters of FY2025.

Production Highlights:

» Tungsten production declined by 9% year-on-year, primarily due to lower output from Nui Phao, partially
offset by marginally higher availability of external concentrate feed.

»  Fluorspar production reached 147.6 kt, up 2% from 144.0 kt in FY2024, supported by improved feed grades
and recoveries despite lower ore milled.

= Copper production totaled 1,632 contained tons, down 41% year-on-year, mainly due to lower feed grades
and reduced plant throughput.

= Bismuth production increased by 51%, driven by higher recoveries and improved feed grades from
increased fresh ore processing at NPMC.

SUMMARY PRODUCTION DATE Unit FY2025 FY2024 Growth
Ore processed kt 2,280 3,239 -30%
Tungsten Products (Contained) t 3,560 3,923 -9%
Copper in Copper Concentrate (Contained) t 1,632 2,780 -41%
Acid Grade Fluorspar (Dry) t 147,571 144,019 2%
Bismuth in Bismuth Cement (Contained) t 745 492 51%

2026 Preliminary Financial And Strategic Outlook

= On anindicative basis, and subject to customary corporate approvals and subject to change, the Company
expects to achieve revenue of VND 11,900 billion to VND12,500 billion and NPAT of VND 50 billion to
VND 300 billion. This preliminary budget reflects 2H2025 tungsten APT prices. If the tungsten market in
2026 remains at current pricing levels (USD 1,080/mtu — USD 1,325/mtu, a historical record) throughout
the entire year, MHT expects material upside to its 2026 financial forecast.

= In parallel, MHT will continue to actively explore various options to further deleverage the balance sheet,
reduce interest expenses, and strengthen overall profitability.



ABOUT MASAN HIGH-TECH MATERIALS

Masan High-Tech Materials is the global leader in supplying critical minerals including tungsten, fluorspar, and
bismuth used in key industries such as defense, automotive, aviation, mining, electronics, energy and
pharmaceutical. Masan High-Tech Materials is currently operating the world-class polymetallic mineral
resource and chemical processing plant in Vietham with a vision of “to be the leading integrated supplier of
high-tech advanced material critical to global innovation”.

CONTACTS:

Investors/Analysts

Phu Duong

T: +84 28 6256 3862

E: ir@msn.masangroup.com

Media

Van Pham

T: +84 28 6256 3862

E: pr@msn.masangroup.com

This press release contains forward-looking statements regarding Masan High-Tech Materials’ expectation, intentions or
strategies that may involve risks and uncertainties. These forward-looking statements, including Masan High-Tech
Materials’ expectations, involve known and unknown risks, uncertainties and other factors, some of which are beyond
Masan High-Tech Materials’ control, which may cause Masan High-Tech Materials’ actual results of operations, financial
condition, performance or achievements to be materially different from those expressed or implied by the forward-looking
statements. You should not rely upon forward-looking statements as predictions, future events or promises of future
performance.
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