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With the rise of AI, Tungsten becomes more critical than ever

Semiconductor

Data center

Integrated 
Circuit Chip

Tungsten

Fluorspar

Tungsten 
Hexafluoride
(WF6)

The AI 
revolution

The AI 
revolution

WF6 is an essential input in advanced semiconductor manufacturing 
—the foundation on which AI is built
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APT (processed Tungsten) UpCoM: MSR

From Tungsten prices to MSR: market is starting to connect the dots

Source(s): Metal Bulletin (Average price), Vietstock 
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Our story

What is 
Tungsten?

Why 
Tungsten 

now?

Why Masan 
High-Tech 
Materials?

What does 
this mean
investors?
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What is Tungsten?
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What is Tungsten?

Note: (1) Based on the draft 2025 list of critical minerals announced by USGS

Physical 
properties 

closest to gold

Closest to gold in the 
periodic table, extremely 

hard, high conductivity of 
heat and electricity, 

74
atomic number

Highest melting 
point

More than 3x for gold. At 
this temperature all other 
engineering metals have 
already been vaporized

3,420oC

Top critical 
mineral

Most critical mineral 
commodity ranked by US. 

Geological Survey1

#9
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Source: Roskill Report 15th Edition & ITIA, MHT research

Why is Tungsten critical?

An indispensable 
industrial metal with 
no substitute

Tungsten fuels not just essential sectors in the economy…

…but also critical to required technologies for tomorrow.

Integrated Circuit Chip

Tungsten is among the most 
important components in 

modern integrated circuitry

Fast-Charging Battery

Tungsten is key component 
behind fast-charging 

battery solutions

3D Printing

Tungsten carbide-cobalt 
(WC-Co) (in development) 

can be ideally suited for 
high-density 3D printing

Defence

11.0%

Petro / Chemicals

8.8%

Construction

9.7%

Mining

16.3%

Consumer Durables

7.8%

Industrial Processing

13.4%

Note: 2024-2030 tungsten consumption CAGR in end markets
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(1) BlackRock Investment Institute (BII)’s 2026 global outlook materials; 
(2) McKinsey research; 
(3) ITIA

AI and data centers are reinforcing tungsten demand tailwinds

Global AI Capex

$5–8 trillion 

Estimated global AI capex1 
between 2026–2030 to power
chip making, semiconductors 
& advanced tooling.

Semis & batteries 
demand driven by AI

2x by 2030

The demands for 
semiconductors and batteries 
are expected to double by 
2030 fueled by the growth of 
AI and data centers2.

Sustained multi-year 
demand outlook

▲24kt by 2030

The global tungsten market 
will grow sustainably from 
147k tons in 2024 to 171k tons 
WO3 in 2030.
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Why Tungsten now?
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Source: US Geological Survey, MHT research

Without China, there is hardly Tungsten supply in the rest of world…

Limited new 
primary supply

2-3 years ramp-up

High CAPEX

Regulatory barrier

Geopolitics

Recycling constraints

Country
% 

ROW

China 82.7% N.A.

Russia 2.5% 14.3%

Vietnam 2.2% 12.5%

North Korea 2.1% 12.2%

Bolivia 2.0% 11.4%

Rwanda 1.8% 10.7%

Australia 1.2% 7.2%

Austria 1.0% 6.0%

Spain 0.7% 4.0%

Portugal 0.6% 3.6%

Myanmar 0.5% 3.0%

DRC 0.4% 2.1%

Mongolia 0.2% 1.1%

Burundi 0.1% 0.4%

Brazil 0.1% 0.4%

Nigeria 0.1% 0.3%

Thailand 0.0% 0.2%

Others 1.8% 10.7%

Most “new tungsten mines” never make it. About 10 projects looked promising on paper, but only a 
couple has actually started production over the past decade—and several later stalled or shut down

High capex

Permit

Strategic positioning

China: 82%

Vietnam: 2.2%

Russia: 2.5%

North Korea: 2.1%

Bolivia: 2.0%

Red circle represents Tungsten supply in respective to the world’s total supply
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… and they have been providing less.

China’s 
supply is 
declining and 
they are 
becoming a 
net importer.

US-China 
trade war

These developments have 
forced U.S., European, 

and Japanese corporations 
to seek alternative 

supply sources-including 
Vietnam.

25% tax
on Chinese 

Tungsten bars and 
powders

Less export
from China

China has tightened 
export controls, cutting 

export volumes since 
February 2025. China has 

become a tungsten net 
importer

▼30% 
export volume2 

Source: (1) Fastmarket’s research; (2) ITIA data

Production 
volume declined

China’s total tungsten 
mining quota had also 

been reduced for a third 
consecutive year, with 

annual cuts of around 6%

▼6% 
 domestic volume1 
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Ex-China 
Supply Deficit

Rest-of-the-world’s 
demand would require
 an additional ~79,000 

tonnes in supply1.

80% 
unmet demand

12

Sources: MHT research, ITIA, Investor Presentations

This results in a growing structural deficit of Tungsten for the rest of 
the world

18,359 
19,922 

17,204 15,869 
17,284 

15,657 
15,000 

16,036 
17,319 

74,345 73,750

91,653

76,108

82,233
85,250

89,079
92,838

96,063

2017 2018 2019 2020 2021 2022 2023 2024 2025

FY2025 
ex-China 
primary 
deficit: 

~79,000 
tonnes

Ex-China Supply

Ex-China Demand
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China has been a net importer of Tungsten concentrate, resulting in 
a higher global prices, especially in China

330
463

543
615

1,944

323

409
658

1850

0

500

1000

1500

2000

2500

3-Jan-25 3-Jul-25 3-Jan-26

Ex-China China Domestic

China’s domestic prices are now broadly aligned with ex-China prices, driven by tightening domestic supply and 
import pull. Remarkably, even tungsten scrap prices in China have risen above USD 1,600/mtu.

Unit: APT price in $/mtu

Source: Metal bulletin
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Source(s): Reuters, Euronews, Fortune

Today, Tungsten is not just important for industrial customers but is
becoming critical for major developed countries…

Policy-backed 
demand

Critical minerals such as 
Tungsten are increasingly 

treated as national-security 
assets under The U.S. 

government’s List of Critical 
Minerals and 

EU’s Critical Raw Materials 
framework.

$12bn
commitment2

Reuters: China expands key mineral export control 
after US imposes tariffs

Reuters: Australia to create $1.3 bn fund to invest in 
Southeast Asian’s [infrastructure] projects

Euronews: EU, US and Japan to cooperate on critical 
raw materials supply chains

Fortune: New ‘Project Vault’ critical minerals 
stockpile is ‘first step of many’ needed for U.S. to 
break China’s supply-chain chokehold
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… and they will need to buy in the market for their stockpiles. 

Source: The Guardian, Fastmarkets, AFR  

$12bn $1.2bn

Developed nations have committed investment in critical mineral

Project Vault RESourceEU Critical Minerals Strategic Reserve 

$3.5bn
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Why Masan High-Tech 
Materials?
(UpCOM: MSR)
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Why Masan High-Tech Materials (UpCOM: MSR)?

Masan High-Tech Materials 
is the world’s strategic 
tungsten supplier.

MSR market 
leadership

Rest-of-the-world’s 
demand would require
 an additional ~78,700 

tonnes in supply1.

21% 
ex-China 

market share

21%1

MSR Ex-China Rest of World

MSR has dominant market share of Tungsten’s ex-China global supply market

(1) Based on average of FY2020 – FY2025.
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Note: (1) APT: Ammonium Paratungstate; (2) YTO: Yellow Tungsten Oxide; (3) BTO: Blue Tungsten Oxide
Masan Group (“MSN”) has 95% ownership of Masan High-Tech (“MSR”), which owns 100% of NPMC and MTC

MSR is the only scaled, ready-built ex-China tungsten platform

Resource Processing Products

Nui Phao Mining Company 
(“NPMC”)

▪ Largest ex-China Tungsten mine

▪ Main ore: Tungsten concentrate

▪ Byproduct: Fluorspar, Copper, 
Bismuth 

Masan Tungsten Ltd Co (“MTC”)

▪ Processing tungsten concentrate  
into tungsten chemical (APT & 
oxide)

▪ 9,345 tonnes p.a. capacity

▪ Flexible feed: own ore from 
NPMC + third-party concentrates

Applications: 

▪ AI application (chip making/
semiconductor),

▪ Data centers

▪ Defense

▪ Mobility/EV and Energy. 

APT1 YTO2 BTO3
Tungsten

concentrate
Fluorspar Bismuth

Integrated supply chain enables security of supply, customer retention, and better margin control versus standalone miners.

Copper
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MSR owns the largest ex-China tungsten mine, Nui Phao Mine

Up to 

3.5m
tonnes p.a.

94%

Operating since 
2014

Nui Phao mine’s overview

Plant availability

Mining capacity

4 in 1

Polymetallic

10+
years
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(1) Based on appendix 01 of the decision no 2581/QĐ/TTg dated on  24 November 2025

Our mine life and plans for extension make us a trusted long-term 
supplier for the world

1) Proximal ore bodies for multi decades of 
explorations1

Nui Phao has 9.21 km² of high-density tungsten–polymetallic mineralization, supporting near-term and long-term 
resource upside

Current phase

- First dib 
- Luật pháp hỗ trợ 

▪ Nui Phao expansion: 42.9ha with a 
potential reserve of 55 million tons

▪ Proximal areas: potentially sufficient 
for more than 10 years of exploration

2) Supportive legal framework

▪ The amended 2025 Law on Geology and 
Minerals prioritizes deeper exploration 
and the expansion of mining boundaries 
for intercalated and satellite mineral 
deposits.

▪ The master plan for Nui Phao area has 
been approved by the prime minister

3) High barrier-to-entry

▪ MHT has invested $730mn of capex 
for the production facilities in Nui 
Phao area, thus replacing MHT is not 
economically viable
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We have already invested $700m+ and have been operating for more 
than a decade

▪ Capital invested (Capex): US$630 million

▪ Milling capacity: up to 3.8 million tpa

▪ Availability: ~94%  

▪ Output: Polymetallic ore (Tungsten, Fluorspar, Copper, Bismuth) 

▪ Capex invested (Capex): US$100 million

▪ Processing capacity: 9,345 tpa 

▪ Feed flexibility: Nui Phao’s internal + external tungsten concentrates 

▪ Output: APT & oxides (BTO, YTO)

Mining & Processing facility Refinery facility
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Fluorspar
19%

Copper
18%

Tungsten
60%

Bismuth
1%

Others
2.4%

22

(1) This FY2025 figures
(2) Based on NPMC historical data from FY2020 – FY2025.
(3) Based on APT price of $1,500/mtu.

Our ore produces 3 other critical minerals, providing a competitive cost 
structure

MSR polymetallic revenue mix1 (%)

… benefits tungsten concentrate unit production cost2The 4-in-1 polymetallic ore allows…

Unit cost of Tungsten

Unit cost of Tungsten offset by polymetal byproducts

▼65%

▲25%
 Tungsten’s profit 

margin uplift1
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45%

37%
40%

54% 54%

34% 

FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30

NPMC Unit Prod. Cost, % APT Price

West (New) Pit Excavation

New Pit Excavation (West Pit)
Which pushes up unit production cost between 

FY25 and FY30

23

(1) TC Unit Production Cost from NPMC is calculated based on Tungsten-Equivalent-Unit (TEU) approach taking into account other auxiliary metals mined at Nui Phao mine. The APT price is conservatively assumed 
at $1,500/mtu compared to $2,000/mtu market price in Feb 2026 

Cost advantage further widens profit margin through the life of mine
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Low production in FY2023, FY2024 and
FY2025 driven by temporary blasting

disruption and transition to Western pits,
leading to usage of low-grade ore. 
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5,862

6,763
7,520

4,461
3,985 3,683

13% 18% 
34% 

52% 55% 
65% 

-1,000

1,000

3,000

5,000

7,000

9,000

11,000

13,000

15,000

2020 2021 2022 2023 2024 2025 Average
annual

capacity from
26F-30FInternal TC External TC % External TC of Total

24

Note: 2026F – 2030F average annual capacity forecast is based on internal management forecast. Subject to change by market conditions and Nui Phao pipeline.

In addition to internal TC, MSR procures external TC to stabilize 
operation

Internal and external Tungsten Concentrate (“TC”) sourcing mix 

Processing capacity of 
Internal & External TC from 
2020 to 2036 → positioning 

as upside - Done

Unit: in tons (left-hand), in % (right-hand)

>1,000 tons of External 
TC secured by offtakes

Nui Phao internal 
ramp-up
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MSR is a trusted supplier in the global marketplace

MHT is qualified and trusted by Tier 1 global customers
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ESG pillar amplifies the sustainable growth of MSR

Circular economySustainable mining and 
processing

Social responsibility
Environmental sustainability

63.9ha

Land at the Nui Phao Mine replanted and rehabilitated VND30 billion/year
To support the development of local communities

~79.5% (8.3 million m³)
Total water use from recycled sources

Net Zero by 2050

ISO 50001:2018 & ISO 14001:2015 VND 1,028 billion (2025)
Contribution to the State Budget, #1 in Thai Nguyen Province

Recovery rate improvement, 

resource optimization 
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What does this mean
for MSR’s investors?
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MSR is inherently a strong EBITDA generator, constrained primarily 
by high financing costs

$195m

$264m

$305m
$283m

$262m

$300m

$66m

$101m
$118m

$68m $59m

$88m

$223

$279

$338
$316 $318

$482

2020 2021 2022 2023 2024 2025

Revenue EBITDA Average APT low ($/mtu)

Note: Numbers excluding HCS
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Note: The sensitivity is assumed steady volumes/utilization, constant product mix and costs; excludes FX, working capital, and one-offs. FY26 APT Price Assumptions from April onwards

Now, Tungsten prices have since multiplied…

The 2026 plan is based on an APT price of USD 1,164/mtu, while current prices are ~USD 3,200/mtu

▲Every $100 

above $1,164/mtu

▲ $50 million 

in 2026F revenue

▲ $10 million 

in 2026F NPAT

2026F management’s 
guidance

2026F at ~$1,500/mtu 2026F at ~$3,000/mtu

Implied APT 
price

$1,164/mtu $1,538/mtu (▲~30%) $2,663/mtu (▲~130%)

2026F Revenue $598m-$759m ~$900m (▲~20%-50%) ~$1,400m (▲~90%-135%)

2026F NPAT $64m-$93m ~$120m (▲~26%-85%) ~$220m (▲~130%-220%)

Sensitivity table1
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…enable earning inflections and deleveraging for MHT

FY2026F
Revenue

$759m

FY2026F
NPAT

$93m

FY2026F
Net debt/EBITDA

1.7x

MSR’s projected financial performance in FY2026 at APT price of $1,160/mtu

Note: 2026F financials are based on the high case of management’s forecast and latest mining profile, which is subject to change by market conditions. Based on an exchange rate of VND26,740 per USD
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Note: Based on an exchange rate of VND26,740 per USD

MSR delivered record results in Q1 2026, exceeding its full-year 
2025 profit…

Profit & Loss 31/03/2025 ($m) 31/03/2026 ($m) Y-o-Y Change (%)

Net Revenue 52.1 111.9 115% 

Cost of Sales (46.6) (77.6) 67% 

Gross Profit 5.5 34.3 526% 

Gross Profit Margin 11% 31% 

Net Operating Profit / (Loss) (7.0) 22.2 N/A

Net Profit / (Loss) After Tax (8.3) 20.1 N/A

▲$28m YoY 
1Q26 NPAT increased to $20m

▲115% YoY 
1Q26 Revenue increased to $112m

▲154% YoY 
1Q26 EBITDA increased to $39m

MSR’s financial performance in Q1’FY26
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Note: Based on an exchange rate of VND26,740 per USD. (1) Consist of certificates of deposits, term deposits, and loan receivables. (2) Including financial investments

The Company’s cash flow and balance sheet have strengthened 
significantly

Balance Sheet 31/03/2026 ($m)

Current Assets

Cash and Cash Equivalents 27.4 

Short-Term Financial Investments(1) 69.5 

Accounts Receivable 82.0 

Inventories 137.5 

Other Current Assets 33.9 

Total Current Assets 350.2 

Long Term Assets

Fixed Assets 521.2 

Long Term Work in Progress 5.2 

Accounts Receivable 43.2 

Other Long-Term Assets 143.1 

Total Long-Term Assets 712.6 

Total Equity 475.6 

Cash Flow 1Q25 ($m) 1Q26 ($m)

FCFF (0.5) 40.1 

MSR’s financial performance in Q1’FY26

▲3.5x 
Net leverage improved from 4.8x at 

the end of 2025

▲$46m

1Q26  Operating Cash Flow compared to 
negative Operating Cash Flow in 1Q25

▲$40m

1Q26  Net Cash Flow compared to 
negative Net Cash Flow in 1Q25
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MSR currently trades below international peers

Market Cap1 $1.9bn $5.7bn $7.1bn $1.1bn $12.7bn $10.7bn

TTM Revenue $281mn $22mn $16mn $43mn $369mn $224mn

TTM NPAT2 $0.4mn ($47mn) ($15mn) ($26mn) $5.2mn ($85.9)

Forward P/E 8x3 51x 29x n/a 54x 171x

(1) As of Mar 2026
(2) Source: Latest reported figures as per Bloomberg
(3) MHT’s 2026 NPAT are estimated at $220mn (APT price: $3,000/mtu)
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(1) As of Apirl 2026, Metal Bulletin

Based on current outlook, the foundation is in place for strong value 
creations and cash dividends

Higher 
EBITDA 
margin

MSR’s profitability is expected 
to improve significantly, driven 
by higher APT prices, the ramp-

up of new reserves, and 
improved production cost 

efficiency

MSR is exploring multiple 
strategic options for 

partnerships and listing on 
the HOSE/overseas 

exchange to realize value 
for all stakeholders

MSR’s earning inflection, 
combined with limited capex 
requirement, will generate 
sustainable cash flow  for 

deleveraging by 2027-28…

…and eventually, unlock 
dividend from 2028 

onwards.

Strategic 
partners

and/or

IPO

Dividend 
Lower 

leverage
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Disclaimer

This Presentation has been prepared by Masan High-Tech and/or its affiliated companies (collectively, “MSR”; together with any officer, director, employee, advisor or agent of MSR, collectively, the “Preparers”) 

for the purpose of setting out certain information in respect of MSN’s business activities and strategy. References to this Presentation include any information that has been or may be supplied in writing or orally 

in connection with this Presentation or in connection with any further inquiries in respect of this Presentation.

While the information contained in this Presentation is believed to be accurate, the Preparers have not conducted any investigation with respect to such information. THE PREPARERS HEREBY EXPRESSLY 

DISCLAIM ANY AND ALL LIABILITY FOR REPRESENTATIONS OR WARRANTIES, EXPRESSED OR IMPLIED, CONTAINED IN, OR FOR OMISSIONS FROM, THIS PRESENTATION OR ANY OTHER 

WRITTEN OR ORAL COMMUNICATION TRANSMITTED TO ANY INTERESTED PARTY IN CONNECTION WITH THIS PRESENTATION. But without limitation, no representation or warranty is given as to 

the achievement or reasonableness of, and no reliance should be placed on, any projections, estimates, forecasts, analyses or forward-looking statements contained in this Presentation, which involve by their 

nature several risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied in this Presentation. Only those representations and warranties 

that may be made in a definitive written agreement, if, as and when one is executed, and subject to such limitations and restrictions as may be specified therein, shall have any legal effect. BY ITS ACCEPTANCE 

HEREOF, EACH RECIPIENT AGREES THAT NONE OF THE PREPARERS NOR ANY OF THEIR RESPECTIVE REPRESENTATIVES SHALL BE LIABLE FOR ANY LOSSES OR DAMAGES, WHETHER 

DIRECT, INDIRECT, CONSEQUENTIAL OR OTHERWISE, SUFFERED BY ANY PERSON RELYING ON ANY STATEMENT IN OR OMISSION FROM THIS PRESENTATION, ALONG WITH OTHER 

INFORMATION FURNISHED IN CONNECTION THEREWITH, AND ANY SUCH LIABILITY IS EXPRESSLY DISCLAIMED.

Except to the extent otherwise indicated, this Presentation presents information as of the date hereof. The delivery of this Presentation shall not, under any circumstances, create any implication that there will be 

no change in the affairs of MSN after the date hereof. In furnishing this Presentation, the Preparers reserve the right to amend or replace this Presentation at any time in their sole discretion and undertake no 

obligation to update any of the information contained in this Presentation or to correct any inaccuracies that may become apparent.

Neither the dissemination of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Preparers or any of their respective affiliates to enter into any contract or 

transaction or otherwise create any legally binding obligation on the Preparers. The Preparers expressly reserve the right, in their absolute discretion, without prior notice and without any liability to any 

recipient, to terminate discussions with any recipient or any other parties.

THIS PRESENTATION IS NOT INTENDED TO SERVE AS THE BASIS FOR ANY INVESTMENT DECISION. THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER OR 

INVITATION TO SELL, OR ANY SOLICITATION OF ANY OFFER TO PURCHASE, ANY SHARES IN MSN OR ANY OTHER ENTITY, NOR SHALL IT OR ANY PART OF IT OR THE FACT OF ITS 

DISTRIBUTION FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT OR COMMITMENT OR INVESTMENT DECISIONS RELATING THERETO, NOR DOES IT 

CONSTITUTE A RECOMMENDATION REGARDING THE SHARES OF ANY ENTITY.

NO SECURITIES COMMISSION OR REGULATORY AUTHORITY IN THE UNITED STATES OR IN ANY OTHER COUNTRY HAS IN ANY WAY OPINED UPON THE ACCURACY OR ADEQUACY OF THIS 

PRESENTATION OR THE MATERIALS CONTAINED HEREIN. THIS PRESENTATION IS NOT, AND UNDER NO CIRCUMSTANCES IS TO BE CONSTRUED AS, A PROSPECTUS, A PUBLIC OFFERING OR 

AN OFFERING MEMORANDUM AS DEFINED UNDER APPLICABLE SECURITIES LAWS AND SHALL NOT FORM THE BASIS OF ANY CONTRACT.

The distribution of this Presentation in certain jurisdictions may be restricted by law and, accordingly, recipients of this Presentation represent that they are able to receive this Presentation without 

contravention of any unfulfilled registration requirements or other legal restrictions in the jurisdiction in which they reside or conduct business.
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