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THONG CAO BAO CHI

MHT DUY TRi DA TANG TRUONG LQ'I NHUAN NHO HIEU QUA VAN HANH VA SIPC MANH THI
TRUONG

Ha Néi, ngay 30 thang 10 nam 2025 — Coéng ty C6 phan Masan High-Tech Materials (HNX-UpCOM:
“MSR”) (“Masan High-Tech Materials”, “MHT” hodc “Céng ty”), mét trong nhitng nha san xuét khoang
san va hoa chét cdng nghiép tich hop I16n nhét tai Viét Nam, xin tran trong cong bd két qué kinh doanh
clia 9 thang dau nam tai chinh 2025 (“9 thang dau ndm 2025”).

Trong 9 thang d4u nam 2025, MHT dat doanh thu 5.048 ty déng, tang 25% so vé&i cing ky nam trudec.
Hoat déng kinh doanh cta H.C.Starck (HCS) da dwoc loai khéi bao cao tai chinh hop nhat ctia MHT sau
khi Cong ty hoan tat viéc thoai vén 100% cho Tap doan Mitsubishi Materials (MMC) vao thang 12 n&m
2024. Doanh thu ctia MHT (khéng bao gém HCS) trong 9 thang dau nam 2025 tang 1.016 ty ddng, chii
yéu nhd gia Vonfram tang manh va két qua kinh doanh Béng va Florit tdt hon. Mot sé diém ndi bat cla
9 thang dau ndm 2025 bao goém:

e Gia chao ban APT thap trung binh & mic 409 USD/mtu, tdng 30% so v&i mirc 315 USD/mtu clia
9 thang dau ndm 2024. Tinh dén ngay 30 thang 9 nam 2025, gia ban APT tang vot 1én mic ky
luc 580 USD/mtu.

e Ty |& thu hdi Florit quy 111/2025 tai Céng ty TNHH Khai thac Ché bién Khoang san Nui Phao
(“Céng ty NUi Phao”) tdng 974 diém co ban so véi cung ky nam truwéc.

e Doanh thu Béng ting 233 ty ddng, nhd sén lwong ban hang noi dia tang va diéu kién thj trwéong
thuan lgi. Tinh dén ngay 30 thang 9 nam 2025, lwong hang tén kho Béng dwoc dinh gia khoang
27 triéu USD.

e Doanh thu Florit dat 1.204 ty déng, tding manh so v&i mirc 701 ty ddng trong 9 thang dau ndm
2024, nho san lvgng ban hang cao hon cung véi gia ban va san lwgng Florit dwgc cai thién.

e Loi nhuan sau thué (NPAT) quy I11/2025 van duy tri & mirc dwong 5 ty ddng, tang khoang 102%
so v&i quy 111/2024 trén co sé so sanh twong duong.

Trong 9 thang dau ndm 2025, cang thang thwong mai leo thang gitka My va Trung Quéc da gép phan
déy gia kim loai tang cao, mang lai lgi ich cho hoat déng kinh doanh clia MHT. Mac du gia Bismut da
didu chinh tr mrc dinh 33 USD/pao, nhung gia van duy tri & mirc cao trong nhiéu ndm, khoang 16,5
USD/pao. Gia Vonfram dat mirc cao ky luc tir 580-650 USD/mtu vao cubi quy 11/2025. Gia Ddong két
thac cubi thang 9 & mirc 10.295 USD/tan, do thiéu hut ngudn cung bi gian doan san xuét tai Indonesia
va Cong hoa Dan chi Céng-gé. Gia Florit tiép tuc tdng manh, nhér da phuc héi céng nghiép, vai trd ngay
cang quan trong cla florit trong lwu trir ndng lwong pin, va ngudn cung han ché tai cac thi trwérng ngoai
Trung Quéc.

Trong bdi canh Trung Quéc chiém hon 80% ngudn cung Vonfram va Bismut, hon 60% san lwong Florit
trén toan cau, déng thdi ban hanh cac quy dinh han ché xuat khdu mai, diéu nay khién cac khach hang
tai My, EU, Nhat Ban, An D6 va Han Québc dang ngay cang quan tam dén viéc da dang héa nguén cung.
MHT ghi nhan sy gia tdng dang ké trong cac hoat déng tiép can va hop tac tir phia khach hang, va nham
cling cb hon ni¥a mdi quan hé vai cac déi tac, dai dien MHT da tham dy Hoi nghi Hiép hdi Céng nghiép
Vonfram thé gi&i 2025 tai Helsinki, Phan Lan nham gap g& va lam viéc véi cac dbi tac toan cau dé dap
&ng nhu cAu manh mé ti khach hang quéc té.

Vé hoat déng san xuét, Cong ty NGi Phao dat hiéu qua san xuét cao hon so véi 9 thang dau nam 2024,
nhd ty 1& quéng twoi cap liéu cao hon va cac sang kién cai tién van hanh dang dwoc trién khai. Nhe d6,
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chét lwong vat liéu sau ché biét tt hon va ty |& thu hdi cao hon, bu dap phan nao tac dong tir viéc gidm
khoang 24% khéi lwong quéng nghién, do kéo dai thdi gian dirng bao tri nha may trong thang 3 nam va
thang 9 nam 2025.

Coéng ty TNHH Vonfram Masan (“MTC”) chiu &nh huéng b&i ngudn cung tinh quang Vonfram mua ngoai
gidm, dan dén san lwong Vonfram thAp hon. Nguyén nhan chinh 1a do hiéu suat kém clia mét nha cung
cép trong yéu. Dé khac phuc diéu nay, MHT dang hoan tat cac thdéa thuan cung &ng chién lvoc ngén
han va dai han méi véi cac déi tac qudce té cung cép tinh quang Vonfram.

Ngoai ra, chwong trinh “Thay dbi dé thich ng” (Fit for Future) tiép tuc mang lai két qua tich cuc trong 9
thang dau ndm 2025 vé&i cac sang kién tdi 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, t6i wu héa danh muc san pham
va tang cwong nang lwc canh tranh cia MHT.

TINH HINH THI TRUONG: CUNG CO THI TRUONG HANG HOA TRONG BOI CANH NHU CAU GIA
TANG VA TINH TRANG THAM HUT CAU TRUC TOAN CAU BOI VO'I CAC VAT LIEU QUAN TRONG

Vonfram

Quy 111/2025 danh d4u mét trong nhirng giai doan d&c biét nhat chwa tirng cé trong lich s clia nganh
Vonfram va cac khoang sén quan trong. Gia APT ngoai Trung Québc da vwot mbe 600 USD/mtu vao gilra
thang 9 va duy tri quanh mirc nay cho dén cudi quy. Dén cudi quy 111/2025, thi trwérng Trung Quéc gilr
vai trd dan dét, ddy gia giao ngay lén t&i 650 USD/mtu trong béi cdnh lo ngai ngay cang gia ting vé kha
naéng cung (ng vat liéu tr cac md so cip va gidm han ngach khai thac do chinh phi Trung Quéc cong
bb cho 6 thang dau nam 2025.

Nguén cung Vonfram tai Trung Qudc van eo hep, mac du han ché xuét khiu va nhap khau tang 65%,
cho théy tri¥ lwong trong nwéc dang suy gidm. Diéu nay béo hiéu cac bién phap kiém soat xuat khau sé
tiép tuc va tinh trang tham hut cung (rng cAu tric & céac thi trudng ngoai Trung Quédc van sé kéo dai.

Su két hop gitva chinh sach néi 1dng than trong, lam phat van duy tri & méc cao nhung dang dan ha
nhiét, cung v&i cang thang thwong mai dang dién ra da khién cac yéu t6 co ban cua thi trwdng tiép tuc
& trang thai that chat. Nhu cAu sir dung cubi ting manh & nhiéu linh vwc nhu: doanh sé 6 té tang nhe
chwong trinh “Thang 9 Vang’ tai Trung Quéc; Boeing day nhanh tién dd ban giao may bay trong nam
2025; Airbus tai khang dinh muc tiéu giao hang bat chap cac thach thire trong chudi cung &ng; va sé gian
khoan dau khi tdng nhe trong béi cadnh canh tranh ngay cang gay gét gitta OPEC va My. Nhirng yéu tb
nay da tao ra nén tadng nhu cau virng chac cho thép dung cu, kim loai cirng va sén phadm cacbua, qua dé
cling cb méi trwdng thi trwdng duoc dinh gia dwa trén ngudn cung khan hiém, trong dé yéu tb dia chinh
tri khién gia tang han ché ngudn cung.

Cac nganh str dung cudi chinh thic ddy nhu cau vonfram tiép tuc téng trwdng manh vé cubi quy. Mua
cao diém ban hang “Thang 9 Vang” cia Trung Quéc da dién ra dung nhw ky vong, khi doanh sé ban 1&
6 t6 ché khach tang 6-7% so v&i cung ky nam tredc, dat khoang 2,24-2,27 triéu xe va xe nang lwong
m&i (NEV) dat ty 1& tham nhap thi trudng gan 50%. Xuat khau xe dién ctia Trung Québc tang gap doi so
véi cung ky do cac hang san xuét diéu chinh lai cac chuyén hang dé tranh rao can thwong mai. Tuy
nhién, doanh sé ban 1& téng thé ctia Trung Québc van chwa dat dwoc muc tiéu tang trwdng va nganh bat
dong san tiép tuc trdm lang béat chap cac chinh sach hé tro.

Trong linh vwe hang khéng vii try, Airbus va Boeing déu ghi nhan sb lwgng giao hang tang 25% so voi
cung ky ndm trudc. Boeing tiép tuc phuc hdi sau cac sy cd nam 2024, trong khi Airbus gilr virng muc
tiéu giao khoang 820 may bay trong ndm 2025 khi kho khan vé déng co thao g&. Nganh ndng luvong
cling ¢6 tin hiéu cai thién nhe: Sé gian khoan ctia Baker Hughe tang nhe trong quy Il (ting 0,5% so Vo
cung ky), mac du téng sé gian khoan trong 9 thang ddu nam 2025 gidm 4% so v&i cung ky do gia dau
thap hon.



Chau Au tiép tuc mé réng céng nghiép qudc phong, hd tro tiéu thu vonfram. Chuwong trinh hd tro nganh
coéng nghiép quéc phong chau Au clia Lién minh chau Au (tri gia 1,5 ty Euro cho giai doan 2025-2027)
cling véi viéc cac quéc gia thanh vién NATO duy tri mirc chi tiéu qudc phong tdi thiéu 2% GDP dwoc ky
vong sé thuc day nhu cau dbi véi cac dung cu, thiét bi phuc vu san xuét qudc phong dén ndm 2026.

V& ngudn cung, lwong tinh quéng nhap t» Kazakhstan da gidp giam bét tinh trang khan hiém nguyén
liéu tho tai Trung Qudc do md nay hién chi cung cap cho thi trwérng Trung Quéc. Tuy nhién, ngudn cung
méi tai cac thi trwéng ngoai Trung Quéc van bi tri hodn, nhiéu dw an chwa di vao san xuéat. Cac mé hién
hiru tiép tuc gap kho khan vé tai chinh va van hanh, khién sanlwong tinh quang tiép tuc bi han ché.

Ban diéu hanh MHT van lac quan vé trién vong thi trwdng Vonfram, khi ngudn cung trong va ngoai Trung
Quéc déu cuc ky khan hiém, trong khi nhu cau tir cac khach hang st dung cudi van duy tri & mirc cao.

Florit

Gia Florit tiép tuc ting trong sudt quy [11/2025, dwoc thuc ddy bdi ngudn cung han ché tlr cac nha san
xuét hién ¢ va nhu cau 6n dinh ti cac linh viec cong nghiép chi chét. Nhirng khé khadn vé ngudn cung
clia cac nha khai thac toan cau dién ra vao luc véi lwong tiéu thu 6n dinh tir cac linh viee hda chét chira
flo, hop chat vo co va cac cong nghé maéi ndi. BDong lwc tang trwdng tai An D6 va Trung Déng tiép tuc
cting cb tam ly thi treérng, dwoc hé tro bdi sw mé rodng sén xuat va nhu cau vé co sé ha tang déi véi linh
vwe chat lam lanh, nhém va vat liéu chuyén dung.

Tai Trung Quéc, ngudn cung khai thac bj han ché (lwgng nhap khau ting déu) cling véi stec mua manh
hon t& cac nhanh ha nguén da gitr gia trong nwéc trén mie 550 USD/tan. Tiéu thu tang do gia LiPFg
tang, san lwong nhém so cAp mé& rong va xuéat khau xe dién tang gap doi so véi cung ky ndm truwée.
“Thang 9 Vang” cling ¢ thém xu huéng nay, véi doanh sb ban 1& xe ché khach tang 6-7% so vé&i cuing
ky va ty 1& xe dién chay pin (BEV) dat gan 30% thi phan. Cac nha san xuét xe dién Trung Quéc ciing day
manh mé rong ra thi trwdng quéc t& dé bu dép tinh trang dw cung va ap luc gia trong nwéc. Hang xe
dién BYD cla Trung Québc cho biét Vwong qudc Anh da tré thanh thi tredng Idn nhét cla hang ngoai
Trung Quéc, véi doanh sé thang 9 tdng 880% so v&i cung ky nam truwde.

Tai céac thi trwong ngoai Trung Québc, ngudn cung méi van bi han ché do tién d6 cac dw an bi cham,
trong khi viéc kiém soat san lwong va bé sung hang tén kho cé chon loc da gép phan duy tri gia & mic
&n dinh. Doanh sb 6 t6 va hang tiéu dung bén tai cac khu virc khac ting manh da gép phan ciing cb nhu
cau, trong khi viec An Do ap thué chdng ban pha gia dbi véi san pham PTFE cé xuét x& tir Trung Québc
duwoc ky vong sé tiép tuc thic day viéc sir dung fluorit trong nwéc trong nhirng thang toi.

Ban diéu hanh MHT van rét lac quan vé trién vong thi trwdng Acidspar, coi day 14 vat liéu thiét yéu cho
cong nghé thé hé méi va qua trinh chuyén ddi ndng lwong sach. MHT hién san xuét mét trong nhirng
loai Acidspar cé chat lwgng cao nhat thé gidi, va toan bd san lwong nam 2025 da dwoc ky hop dong
tiéu thu trwdc.

Bismut

Gia Bismut da diéu chinh gidm so v&i mire tdng manh trong quy Il do ngwdi st dung cudi chuyén sang
st dung vat liéu thay thé sau giai doan thiéu hut nguén cung truéc d6. Lénh cdm xuét khau kim loai clia
Trung Quéc tiép tuc khién cac thj truong phwong Tay thiéu hut ngudn cung, véi gia Bismut gidm con
khoang 16 USD/pao, so v&i mic dinh 38 USD/pao trong thang 3 va 4 nam 2025.

Tam quan trong chién lwgc cla Bismut dugc tai khdng dinh sau khi Chinh pht M§ mé thau mua triv
qudc phong, phan anh cang thdng dia chinh tri ngay cang gia tdng va méi lo ngai vé ngudn cung tinh
quang.



Nguén cung toan cau van bi han ché khi chi cé mét sé it mé Bismut so' cap dang hoat ddong ngoai Trung
Qubc. MHT tiép tuc 1a mét trong nhitng nha san xuét tinh quang Bismut hang dau thé gidi. Khi dong
chay thwong mai toan cau thay ddi, vai trd ngay cang mé réng cia MHT gitp 6n dinh va da dang héa
ngudn cung cho cac khach hang ha ngudn.

Péng

Quy 111/2025 chirng kién nhiéu gian doan ngudn cung nghiém trong tai cac khu vwe khai thac trong diém,
day gia Béng trén san LME vwot mirc 10.300 USD/tan vao cubi thang 9, truwéc khi ha nhiét vao cubi quy
do ky vong mai lién quan dén chinh sach thué ctia My. Dau thang 10, gia Dong lay lai da tang, gan mic
11.000 USD/tan do dw tinh gian doan ngudn cung gia téng.

M6 Grasberg cta Indonesia xay ra sw ¢d tran bun nghiém trong vao ngay 8/9/2025, khién khu vic khai
thac hAm 16 bi ngap; Freeport da tuyén bé tinh trang b4t kha khang va dy kién méat nhiéu thdi gian phuc
héi. Goldman Sachs wéc tinh thiét hai san lwgng 2025-2026 khodng 525 nghin tAn. Tai Céng hoa Dan
cht Céng-g6, md Kamoa-Kakula san xuét 71.266 tan trong quy 1, tiép tuc gidm do cong tac thoat nwéc
kéo dai. Tai Chile, Codelco bao cao gidm 48 nghin tan tai mé El Teniente sau khi xay ra mot sw ¢b. Nhin
chung, nhirng dién bién nay da dan dén viéc ha dy bao tang trwdng san lwong khai thac trén dién rong.
Nhu cau déng van 6n dinh, du c6 chénh léch gitra cac khu vue. Cac chinh sach kich thich kinh té cla
Trung Quéc, cling vé&i nhu c3u tir xe dién, nang lwong tai tao va ha tang lwéi dién, da tao ra lwc ciu 6n
dinh. Tai My, hoat déng nhap hang sém do thué trong ntvra dau nam khién tén kho va chénh léch gia bi
bién ddng, sau dé 6n dinh tré lai khi ky vong thué quan thay déi.

Theo béo céo thang 10 clia ICSG, tang trwdng san lwong khai thac toan cau ndm 2025 duwoc diéu chinh
gidm con khoang 1,4% (so v&i mirc 2,3%), cat gidm lwong ddng tinh luyén dw thiva dy kién xudng con
khoang 178 nghin tan trong ndm 2025, va du bao sé thiéu hut khoang 150 nghin tan vao ndm 2026 khi
ngudn tinh quang tiép tuc khan hiém va san lwong tinh luyén gidm.

Trung Trung binh Ngay Ngay

GIA HANG HOA binh 9 9 thang dau %  30.09.2025 30.09.2024
TRUNG BINH Ponvi thang ddu nam 2024  thay
tinh nam 2025 doi

Gia APT chau Au thdp*  USD/mtu 409 315 30% 580 325

Gia Bismut thap* USD/pao 17,6 4,9 258% 16,5 6,2

DPéng* USD/tan 9.551 9.132 5% 10.295 9.766

Florit C4p Axit** USD/tan 481 479 0% 482 463

* Theo Metals Bulletin, **Theo Industrial Minerals

KET QUA KINH DOANH NOI BAT TRONG 9 THANG DAU NAM 2025: LQ'I NHUAN SAU THUE
TANG KHOANG 102% TRONG QUY 111/2025 SO VO'I CUNG KY NAM TRUWO'C NHO NHU CAU
MANH ME, GIA THI TRUWONG TANG VA HIEU QUA VAN HANH CAI THIEN

0 Doanh thu thuan dat 5.048 ty dong — MHT ghi nhan mirc doanh thu thuan trong 9 thang dau nam
2025 14 5.048 ty dong, gidm 52% so v&i mire 10,468 ty ddng trong 9 thang dau nam 2024, chi yéu
do loai trir 7.182 ty déng doanh thu tir HCS sau khi loai khéi bao céo tai chinh hgp nhat. Doanh thu
tang 1.016 ty ddng trén co s& so sanh twong duwong (khdng bao gdm HCS).

Doanh thu Vonfram dat 2.820 ty dong trong 9 thang dau ndm 2025, trong dé riéng Quy 111/2025
tang 36%. Doanh thu Florit tdng vot 72%, dat 1.204 ty ddng, nhé san lwong ban hang va gia ban
cao hon, trong khi doanh thu Bdng dat 903 ty déng, phan anh san lvong ban hang 4n dinh tai thi
trrd'ng ndi dia. MHT cling da hoan tat dam phan véi mot khach hang chién lwoc trong linh vyc
Bismut vao cudi thang 9 va dw kién giao hang tir thang 10/2025.



EBITDA ting 26% dat 1.465 ty dong — EBITDA ting 26%, tir 1.166 ty déng trong 9 thang dau nam
2024 18n 1.465 ty dong trong 9 thang dau nam 2025. Bién EBITDA cai thién dang ké Ién muic 29%,
so v&i 11% trong cung ky nam trwéc. Ngoai viéc gia ban cao hon, sy céi thién nay con nho viéc loai
tri» mang kinh doanh HCS ¢6 bién Igi nhuan th4p khdi bao cdo tai chinh hop nhét, cung véi chi phi
san xuat trén don vi sdn pham tai NPMC giam, nhé sdn lwong cao hon va cac sang kién téi wu chi
phi, nang cao hiéu suat van hanh nha may do Ban diéu hanh trién khai.

Tiép tuc duy tri c6 lai trong quy 1112025 v&i Lei nhuan thuan phan bé cho cé déng dat 5 ty
dong - Céng ty tiép tuc ghi nhan quy th hai lién tiép cé Loi nhuan thuan phan bd cho ¢ dong
dwong trong quy Il va quy 111/2025, twong (rng mrc tdng 1.211 ty ddng cta 9 thang dau nam 2025
so v&i cung ky nam truwdc. Két qué nay phan anh hiéu qua EBITDA cao hon va chi phi lai vay thap
hon nho gidam mdic 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 duy tri hiéu qua van hanh sé tiép tuc hé tro ting trwdng loi nhuan sau thué trong cac
quy t&i. MHT tiép tuc wu tién trién khai cac bién phap gidm no trén bang can dbi ké toan nham gidm
chi phi l3i vay va ting loi nhuan téng thé.

Quy Quy Tiang 9thangdau 9 thang dau

Ty déng 2 12 trwe  nim 2025 nim 2024 truT;:g
025 024 ng 9

Két qua Tai chinh Hop nhat cia Masan High-Tech Materials("

Doanh thu thuan 2.041 3.727 -45% 5.048 10.468 -52%

EBITDA®@ 489 467 5% 1.465 1.166 26%

Loi nhuan sau thué TNDN (NPAT 5 (334) 102% (211) (1380) 85%

Pre-Ml)

Loi nhuan thuan phan bd cho cb 5 (345) 102% (211) (1423) 85%

dong (NPAT Post-MI)

(1) Cac s liéu tai chinh duwa theo sé liéu ctia Ban diéu hanh.
() EBITDA (Loi nhuén triéc 13i vay, thué, khdu hao) khéng bao gém céac khodn thu nhép va chi phi khéc.



KET QUA SAN XUAT NOI BAT

Trong 9 thang dau nam 2025, NPMC da dat dwoc nhirng céi thién dang ké vé san xuét so vai cung ky
nam trwéc, nhd ty 1& quang twoi trong nguyén liéu cip cao hon, dan dén ham lwong cép liéu cao hon
ddi véi ca Vonfram va Florit. Trong 9 thang dau ndm 2024, hoat déng khai thac tirng bi anh hwéng bai
cac van dé lién quan dén nha thau né min tai mé Nui Phao; van dé nay da dwoc giai quyét triét dé trong
nam tai chinh 2024, va hiéu qua dwoc duy tri 6n dinh trong 9 thang dau ndm 2025 béi nha thau né min
mai.

Tai nha may ché bién Nui Phao, théng lwong nghién va khdi lvong quing nghién thap hon so véi cung
ky nam trwdc (1.786 nghin tan so véi 2.336 nghin tan), chii yéu do thei gian dirng béo tri theo ké hoach
kéo dai trong thang 3 va thang 9 nam 2025. Cac dot bao tri nha may dwoc chi ddng thwe hién nham
cling cb dd tin cay clia nha may sau thdi gian dai x& Iy quing ton kho bi oxy héa. Nhirng sang kién bao
tri da giup cai thién d6 &n dinh van hanh va ty 1& thu héi, giup MHT cé thé tan dung téi da diéu kién thi
trwdrng thuan loi. Nhivng nd lwe ti wu héa tai chu trinh tuyén Vonfram va Florit gitp dat mie thu hdi Florit
cao ky luc va ty 1&é thu hdi Vonfram 6n dinh trong quy 111/2025.

Mac du théng lweng nghién gidam, nhwng ham lvong cép liéu cao hon va ty 1é thu hdi dwoc cai thién da
gilp tdng san lwong hau hét cac san phdm, ngoai trir Vonfram va Béng. San lwong Vonfram bi &nh
hwéng bdi ngudn cung tinh quang vonfram ti¥ bén th& ba cho MTC gidm trong 6 thang dau nam 2025.
Tuy nhién, quy I11/2025, san lwgng tang 8% so v&i cung ky nam trwedc va tang 60% so véi mire tang trung
binh quy | va Il, phan anh ngudn cung tinh quéng duoc cai thién nher cac thda thuan chién lvgc mai véi
nha cung cép quéc té. San lwong Bdng bi anh hwdng béi ham lwong cép liéu thap, du da dwoc bu dép
phan ndo nh& cai thién ty 1& thu hdi. Ngudn cung tinh quang Vonfram bén ngoai khan hiém chi yéu do
cac bién phap han ché xuét khiu cla Trung Quéc, khién gia tang cao va lam gia ting canh tranh gitra
cac nha san xuét vonfram trung gian, trong dé c6 MTC.

Két qua san lwong ndi bat:

0 San lwong Vonfram gidm 11% so v&i cing ky nam trwdc, chd yéu do san lwong tai mé Nui Phao
thap hon, dwoc bu dap mdt phan béi nguédn tinh quéng mua ngoai téng nhe.

0 San lwong Florit dat 111,6 nghin tan, tang 13% so v&i mirc 98,7 nghin tan trong 9 thang dau n&dm
2024, nh& ham lwong cép liéu va ty 1 thu héi cai thién du lwong quang nghién giam.

0 Sanlwgng Ddng dat 1.279 tAn kim loai, gidm 36% so v&i cung ky ndm trude, chl yéu do ham lwong
cép lieu va thong lwong nghién nha may thap hon.

0 San lwgng Bismut tang 38%, nho ty 1€ thu hdi cao hon va ham lwong cép liéu dworce cai thién tir viéc
x® ly nhiéu quéng twoi hon tai nha may NuGi Phao.

BANG TOM TAT SAN LUONG Y] U Gl

9thang dau Téng trudng

tinh nam 2025 nam 2024
Quang ché bién Nghin tan 1.786 2.336 -24%
San pham Vonfram (kim loai) tan 2.595 2.902 -11%
Pédng trong tinh quéng Bdng (kim loai) tan 1.279 2.007 -36%
Florit Cap Axit (khd) tan 111.551 98.708 13%
Bismut trong Bismut xi mang (tan kim loai) tAn 572 416 38%

TRIEN VONG TAI CHINH SO BO VA CHIEN LU'Q'C NAM 2025

0 Ban diéu hanh tiép tuc cam két duy tri trong tdm vao céng tac tdi wu chi phi théng qua chwong trinh
“Thay d6i dé thich (ng” (Fit for Future), véi muc tiéu loai bé cac diém kém hiéu qua va nang cao hiéu

suat van hanh cia nha may.

0 Dbng thdi, MHT sé tiép tuc tim kiém cac phwong an khac nhau dé gidm bét no trén bang can dbi ké

toan, giam chi phi 1ai vay cling nhw cai thién kha nang sinh 10i.
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GIOI THIEU VE MASAN HIGH-TECH MATERIALS

Masan High-Tech Materials |a nha cung cdp hang dau thé gi¢i vé cac khoang san quan trong nhuw
Vonfram, Florit va Bismut, dwoc st dung trong cac nganh céng nghiép trong diém nhw quéc phong, 6
t6, hang khoéng, khai khoang, dién tlr, nang lwong va dwoc phdm. Masan High-Tech Materials hién dang
van hanh nha may ché bién khoang san da kim va héa chat dang cp thé gi¢i tai Viet Nam vé&i tAm nhin
"tr& thanh nha cung cap tich hop hang dau thé gidi vé vat liéu tién tién cong nghé cao cé tinh quyét dinh
ddi voi sy déi mdi sang tao toan cau’.

LIEN HE:

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

DT: +84 28 6256 3862

E-mail: ir@msn.masangroup.com

(Danh cho truyén théng)

Van Pham

DT: +84 28 6256 3862

E-mail: vanpth@msn.masangroup.com

Théng cao béao chi nay c6 nhiing nhan dinh vé twong lai lién quan toi ky vong, dw dinh, hodc chién lwoc
clia Masan High-Tech Materials, c6 thé lién quan dén nhikng rdi ro va bét dinh. Nhiing nhén dinh tuong
lai nay, bao gébm cd nhitng ky vong ctia Céng ty Cé phéan Masan High-Tech Materials, c6 chira dung
nhitng rdi ro, bién dong hodc nhiing yéu té khéc, ndm ngoai tdm kiém soét cia Masan High-Tech
Materials, khién cho két quéa thuc té trong hoat déng kinh doanh, hoat dong tai chinh, hiéu suét hodc
thanh tich cia Masan High-Tech Materials khac biét rat I6n so véi nhiing ndi dung duwoc trinh bay hodc
ngam dinh trong cac nhan dinh tuong lai. Nguoi doc khéng nén xem nhiing nhén dinh tuong lai nay Ia
dw doan, sy kién sé xay ra hodc nhirng hira hen vé hiéu qua trong tuong lai.


mailto:vanpth@msn.masangroup.com

MASAN

HIGH-TECH MATERIALS

FOR IMMEDIATE RELEASE

MHT MAINTAINS POSITIVE EARNINGS MOMENTUM ON THE BACK OF OPERATIONAL EFFICIENCY
AND MARKET STRENGTH

Hanoi, 30t October 2025 - 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 first nine months (“9M2025”) of the financial year of 2025
(“FY2025").

During 9M2025, MHT recorded revenue of VND5,048 billion, representing a 25% increase on a like-for-like
basis. The H.C. Starck (HCS) business was deconsolidated from MHT’s financial results following its 100%
divestment to Mitsubishi Materials Corporation (MMC) in December 2024. Excluding HCS, MHT’s 9M2025
revenue rose by VND1,016 billion, mainly driven by stronger tungsten prices and improved performance in
Copper and Fluorspar sales. Key highlights from 9M2025 include:

e The average APT Low quotation stood at $409/mtu, up 30% from $315/mtu in 9M2024. By 30
September 2025, prices had surged to a record high of $580/mtu.

e 3Q 2025 Fluorspar recoveries at Nui Phao Mining Company Ltd. (“NPMC”) improved by 974bps over
the same period last year.

e Copper revenue increased by VND233 billion, supported by stronger domestic sales and favorable
market conditions. As of 30 September 2025, the Copper stockpile was valued at approximately $27
million.

e Fluorspar revenue reached VND1,204 billion, up from VND701 billion in 9M2024, reflecting higher
sales volumes and improved Fluorite prices and production.

o Net profit after tax (NPAT) for 3Q2025 remained positive at VND5 billion, a ~102% improvement
versus 3Q2024 on a like-for-like basis.

During 9M2025, rising U.S.-China trade tensions supported an increase in metal prices, benefiting MHT’s
operations. While Bismuth prices have eased from their peak of $33/1b, they continue to trade at multi-year
highs of around $16.5/1b. Tungsten prices reached record levels of $580-$650/mtu by the end of 3Q2025.
Copper closed September at $10,295/t, driven by supply constraints resulting from production disruptions
in Indonesia and the DRC. Fluorspar prices continued to strengthen, supported by industrial recovery, its
growing role in battery energy storage, and tight supply in ex-China markets.

With China accounting for over 80% of global Tungsten and Bismuth supply, more than 60% of Fluorspar
production, and introducing new export restrictions, customers across the U.S., EU, Japan, India and South
Korea have shown heightened interest in diversifying their supply sources. MHT has seen a significant
increase in inbound customer engagement and, to further strengthen relationships, the MHT team
participated in the ITIA 2025 Conference in Helsinki, Finland, engaging with global partners to meet strong
customer demand.

Operationally, NPMC delivered improved performance compared to 9M2024, supported by a higher
proportion of fresh ore and ongoing operational improvement initiatives. This resulted in better processed
material quality and higher recoveries, partially offsetting the impact of approximately 24% lower ore milled
due to extended plant shutdowns in March and September 2025.



Masan Tungsten Company (“MTC”) was impacted by a reduced supply of external Tungsten concentrate,
leading to lower Tungsten production volumes. The shortfall stemmed from underperformance by a key
supplier. To mitigate this, MHT is finalizing new short- and long-term strategic supply agreements with
international Tungsten concentrate partners

In addition, the “Fit for Future” program continued to deliver results in 9M2025, with further cost
optimization initiatives across major reagents, consumables, and services. These measures have contributed
to improved operational efficiency, optimized product mix, and enhanced competitiveness.

MARKET DEVELOPMENT: STRENGTHENING COMMODITY MARKETS AMID RISING DEMAND AND
GLOBAL STRUCTURAL DEFICITS IN CRITICAL MATERIALS

Tungsten

3Q2025 marked one of the most unprecedented periods in the history of tungsten and critical minerals. Ex-
China APT prices breached the $600/mtu level in mid-September and held near those levels through quarter-
end. Toward the end of the quarter, the Chinese market took the lead, driving spot prices as high as $650/mtu
amid mounting concerns over material availability from primary mines and reduced mining quotas
announced by the Chinese Government for 1H2025.

Tungsten supply in China remained constrained despite export restrictions and an 65% increase in imports
in 1H2025, reflecting depletion of domestic reserves. This suggests continued export controls and a
persistent structural supply deficit for ex-China markets.

A combination of measured policy easing, sticky-but-cooling inflation, and ongoing trade frictions kept
fundamentals tight. End-use demand strengthened across sectors: automotive sales benefited from China’s
“Golden September,” Boeing deliveries accelerated in 2025, Airbus reaffirmed its delivery targets despite
supply chain challenges, and oil & gas rig counts ticked up amid rising competition between OPEC and the
U.S. Together, these trends established a solid demand base for tool steels, hard metals, and carbide
consumption reinforcing a market environment priced for scarcity, with geopolitics amplifying supply
constraints.

Key end-use sectors that drive tungsten demand strengthened toward quarter-end. China’s “Golden
September” lived up to expectations, with passenger-vehicle retail sales rising 6-7% YoY to around 2.24-
2.27 million units and NEVs reaching nearly 50% market penetration. EV exports doubled YoY as automakers
redirected shipments amid trade barriers. However, overall Chinese retail sales remained below growth
targets, and the real estate sector continued to lag despite policy support.

In aerospace, deliveries from Airbus and Boeing rose 25% YoY. Boeing continued to recover from prior-year
issues, while Airbus reiterated confidence in achieving ~820 deliveries in 2025 as engine bottlenecks eased.
The energy sector also showed modest improvement: Baker Hughes’ rig counts rose slightly in Q3 (+0.5%
YoY), though total rig count for 9M2025 fell 4% YoY due to softer oil prices.

Europe’s defense-industrial expansion further supported tungsten consumption. The EU’s EDIP program
(€1.5bn, 2025-27) and NATO members meeting the 2% of GDP defense spending threshold are expected to
sustain demand for defense-grade tooling into 2026.

On the supply side, inflows of concentrates from Kazakhstan helped ease raw material tightness within China,
as the mine continues to supply exclusively to the Chinese market. However, new supply in ex-China markets
has been delayed, with several projects yet to commence production. Existing mines continue to face
operational and financial challenges, keeping concentrate output constrained.

MHT management remains bullish on tungsten market fundamentals, with supply both inside and outside
China staying extremely tight and end-use demand from customers remaining robust.
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Fluorspar

Fluorspar prices continued to rise through 3Q2025, driven by limited supply from existing producers and
steady demand across key industrial segments. Supply challenges among global miners coincided with
resilient consumption from fluorochemicals, inorganic compounds, and emerging technologies. Growth
momentum in India and the Middle East further strengthened sentiment, supported by expanding
manufacturing and infrastructure-related demand for refrigerants, aluminum, and specialty materials.

In China, restricted mined supply (reflected in steadily rising imports) and stronger downstream pull kept
domestic prices above $550/t. Consumption increased as LiPFg prices rose, primary aluminum output
expanded, and EV exports doubled YoY. September’s “Golden Month” reinforced this trend, with passenger-
vehicle retail up 6-7% YoY and BEV penetration nearing 30%. Chinese EV manufacturers also accelerated
overseas expansion to offset local overcapacity and pricing pressure. BYD reported that the UK has become
its largest market outside China, with September sales up 880% YoY.

In ex-China markets, new supply remained constrained due to project delays, while controlled production
and selective restocking kept prices firm. Stronger automobile and consumer-durable sales in other regions
provided incremental demand support, while India’s anti-dumping duties on Chinese-origin PTFE are
expected to further boost domestic fluorspar usage in the coming months.

MHT management remains highly positive on the Acidspar market outlook, viewing it as a critical enabler of
next-generation technologies and the clean energy transition. MHT produces some of the highest-quality
Acidspar globally, and its entire 2025 production has already been committed to customers.

Bismuth

Bismuth prices corrected from the sharp Q2 gains as end users substituted alternative materials following
earlier shortages. The ongoing ban on Chinese metal exports has left Western markets undersupplied, with
prices easing to around $16/1b from highs of $38/1b seen in March-April 2025.

Bismuth'’s strategic importance has gained renewed attention following the U.S. Government’s tender for
defense stockpile replenishment, highlighting growing geopolitical tensions and concerns over concentrated

supply.

Global availability remains limited, with only a few primary bismuth mines operating outside China. MHT
continues to be one of the world’s leading producers of bismuth concentrate. As global trade flows adjust,
MHT’s expanding role provides stability and diversification for downstream consumers.

Copper

Q3 saw intensified supply disruptions across key mining regions, lifting LME copper above $10,300/t in late
September before moderating toward quarter-end amid shifting U.S. tariff expectations. Prices regained
momentum in early October, approaching $11,000/t as disruption estimates grew.

Indonesia’s Grasberg mine experienced a severe mud rush on 8 September that flooded underground
operations; Freeport declared force majeure, with recovery now expected to be prolonged. Goldman Sachs
estimates 2025-26 output losses of approximately 525 kt. In the DRC, Kamoa-Kakula produced 71,266 t in
Q3 while continuing dewatering efforts, marking another sequential decline. In Chile, Codelco flagged a 48
kt reduction at El Teniente following a site incident. Collectively, these events have driven widespread mine-
growth downgrades.



Demand remained resilient despite regional unevenness. China’s policy stimulus, along with demand from
EVs, renewables, and grid infrastructure, provided steady pull. In the U.S,, tariff-driven front-loading earlier
in the year distorted inventories and spreads, which later normalized as tariff expectations evolved.

According to ICSG’s October update, global mine growth for 2025 has been revised down to ~1.4% (from
2.3%), trimming the projected refined copper surplus to ~178 kt in 2025 and indicating a likely deficit of
~150 kt in 2026 as concentrate tightness intensifies and refined output slows.

AVERAGE Average Average % At At
COMMODITY PRICES Unit 9M2025 9M2024 change 30.09.2025 30.09.2024
APT European Low* US$/mtu 409 315 30% 580 325
Bismuth Low* US$/Ib 17.6 49 258% 16.5 6.2
Copper* US$/t 9,551 9,132 5% 10,295 9,766
Fluorspar Acid Grade** US$/t 481 479 0% 482 463

* Metals Bulletin, ** Industrial Minerals

9M2025 FINANCIAL HIGHLIGHTS: ~102% NPAT IMPROVEMENT IN 3Q2025 OVER THE SAME PERIOD
LAST YEAR ON THE BACK OF STRONG DEMAND, MARKET PRICES AND OPERATIONAL EFFICIENCIES

0

Net revenue of VND5,048 billion - MHT recorded net revenue of VND 5,048 billion in 9M2025, down
52% from VND 10,468 billion in 9M2024, primarily due to the exclusion of VND 7,182 billion in HCS
revenue following its deconsolidation. On a like-for-like basis (excluding HCS), revenue increased by
VND1,016 billion.

Tungsten revenue reached VND 2,820 billion in 9M2025, with a notable 36% increase in 3Q2025.
Fluorspar revenue surged 72% to VND 1,204 billion, supported by higher volumes and stronger
pricing, while Copper revenue was VND 903 billion, reflecting steady domestic sales. MHT also
completed negotiations with a strategic bismuth customer by end-September, with deliveries
scheduled to commence from October 2025 .

EBITDA up 26% to VND 1,465 billion - EBITDA rose 26% to VND 1,465 billion in 9M2025, compared
to VND 1,166 billion in 9M2024. The EBITDA margin improved significantly to 29% from 11% in the
same period last year. In addition to higher selling prices, this improvement was driven by the
deconsolidation of the lower-margin HCS business and reduced unit production costs at NPMC, resulting
from higher production volumes and management’s ongoing cost optimization and efficiency initiatives.

Retained profitability in 3Q2025 with NPAT Post-MI of VND5 billion - The Company delivered a
second consecutive quarter of positive NPAT Post-MI in 2Q and 3Q FY2025, representing an
improvement of VND 1,211 billion for 9M2025 compared to the same period last year. This reflects
stronger EBITDA performance and lower interest expenses from reduced debt levels .

Looking ahead, management remains confident that firm commodity prices, disciplined cost control, and
continued operational efficiencies 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 3Q2025 3Q2024 Growth 9M2025 9M2024 Growth

Masan High-Tech Materials Consolidated Financial Results(1)

Net Revenue 2,041 3727  -45% 5,048 10468  -52%
EBITDA® 489 467 5% 1,465 1,166 26%
NPAT Pre-MI 5 (334) 102%  (211) (1,380) 85%
NPAT Post-MI 5  (345) 102% = (211) (1,423) 85%

(1) Financial numbers are based on management figures.

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

In 9M2025, NPMC delivered notable operational improvements versus the same period last year, driven by a
higher proportion of fresh ore in the feed, which led to increased feed grades for both Tungsten and
Fluorspar. During 9M2024, mining operations were impacted by blasting issues at Nui Phao; these were fully
resolved in FY2024, and the benefits continued into 9M2025 with stable performance under the new blasting
contractor.

At the processing plant, throughput and ore milled were lower year-on-year (1,786 kt versus 2,336 kt),
mainly due to planned extended shutdowns in March and September 2025. These shutdowns were
proactively undertaken to reinforce plant reliability after a long period of processing oxidized stockpiled ore.
The maintenance initiatives improved plant stability and recovery rates, enabling MHT to capitalize on
favorable market conditions. Optimization efforts across the Tungsten and Fluorspar circuits resulted in
record-high Fluorspar recoveries and solid Tungsten recoveries in 3Q2025.

Despite the lower throughput, higher feed grades and improved recoveries supported increased production
across most products, except Tungsten and Copper, where total output declined. Tungsten production was
affected by reduced third-party concentrate supply to MTC in 1H2025. However, 3Q2025 recorded an 8%
increase year-on-year and a 60% improvement versus the 1Q-2Q average, reflecting stronger concentrate
availability through new strategic agreements with international suppliers. Copper production was impacted
by lower feed grades, though partially offset by improved circuit recovery. The tight supply of external
Tungsten concentrate was largely linked to China’s export restrictions, which pushed up prices and
intensified competition among Tungsten intermediate product producers, including MTC.

Production highlights:

0 Tungsten production decreased by 11% year-on-year, mainly due to lower output from Nui Phao,
partially offset by marginally higher availability of external concentrate feed.

0  Fluorspar production reached 111.6 kt, up 13% from 98.7 kt in 9M2024, supported by improved feed
grades and recoveries despite reduced ore milled.

0 Copper production totaled 1,279 contained tons, down 36% year-on-year, primarily due to lower feed
grades and plant throughput.

0 Bismuth production rose by 38%, benefiting from higher recoveries and improved feed grades from
increased fresh ore processing at NPMC.

SUMMARY PRODUCTION DATE Unit 9M2025 9M2024 Growth
Ore processed kt 1,786 2,336 -24%
Tungsten Products (Contained) t 2,595 2,902 -11%
Copper in Copper Concentrate (Contained) t 1,279 2,007 -36%
Acid Grade Fluorspar (Dry) t 111,551 98,708 13%
Bismuth in Bismuth Cement (Contained) t 572 416 38%

2025 PRELIMINARY FINANCIAL AND STRATEGIC OUTLOOK

0 Management remains committed to maintaining a strong focus on cost optimization through the “Fit for
Future” program, aiming to eliminate inefficiencies and enhance plant performance.

0 Inparallel, 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 Vietnam 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: van pth@msn.masangrou p.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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