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MSR: Strategically positioned to benefit from tungsten structural upcycle @

MARKET DRIVERS CORE COMPETENCIES

Expecting tungsten prices are entering a
structural upcycle, underpinned by:

Strengthening demand and becoming
increasingly strategic, driven by defense,
semiconductors and supply chain security
amid rising geopolitical tensions.

Dominant market share of Tungsten’s
ex-China global supply market

Company description

MSN owns Nui Phao - the largest ex-China tungsten mine and an

integrated tungsten refining facility.

Statistics
Tightening supply, as China (-80%) imposed Strategically positioned to benefit Market cap (VNDD) 44,763
stricter export controls, mining quotas, etc. £ h l le of slobal . Market cap (USDb) 1.7
rom the structural upcycle of global tungsten prices. 52w high/low (VND) 57,000/16.500
Sharp earnings recovery Shares issued (m) 1,100
Base case (APT price of USD1,500/mtu): igg?‘fg;fe(;flume (VNDb) 13;
FY26E NPAT to reach VND3-4t (vs FY25: 0
VND11b). Major shareholders %
Bull case (APT price of USD2,000/mtu): 21% |ntegrated model MASAN VISION COMPANY 94.9
FY26E NPAT to reaCh VND4.7'6.2t. EX'Ch]na global Supply M]ne to m]dstream reﬁn]ng Bradshaw Cra]g Richa 0.1
Nguyen Thieu Nam 0.1
Sustained strong earnings cycle to push
deleveraging . Sharp earnings turnaround
Tungsten price is expected to remain Largest ex-China D
etlevated over the nexlt 2f—3 ﬁSaRrs, driving a Tungsten mine Reﬁmzé ?;-i?itslzgjadty - ; N
strong earnings upcycle for . Nui Phao Mining Company Masan Tungsten Ltd Co (WTC) . - 18%
Stronger cash flow generation should (NPMC) - up to 3.5m tonnes pa g ' &) e
accelerate deleveraging. 2,000 1:
1,000 & 10%
8%
Potential HOSE listing/strategic stake sale ? g % = ? = =15l 5 2 w &
HOSE listing could be an additional re- ooy & 8 8 8 8 R = RS .
rating potential by unlocking liquidity and 2.000) o © o N Z

broadening investor access.

Analyst: Mi Nguyen | trami.nguyen@maybank.com (+84 908 262202)

Source: MSR, Bloomberg, Maybank IBG research
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Two decades of cycles culminate in today’s structural scarcity

The tungsten market has transitioned from a China-controlled cyclical commodity to a strategic resource with structural supply constraints

= (China tungsten APT 88.5% FOB

Europe tungsten APT 88.5% in warehouse Rotterdam
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Tungsten prices are entering a structural upcycle @

e China tungsten APT 88.5% FOB Europe tungsten APT 88.5% in warehouse Rotterdam
--------- 90 per. Mov. Avg. ( China tungsten APT 88.5% FOB )
3,000 _— .
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The tungsten market has transitioned from a China-controlled cyclical commodity to a strategic resource with structural supply constraints. Therefore, we
believe tungsten prices will remain elevated, underpinned by:

i) Strong demand growth, driven by global manufacturing recovery and high-growth sectors such as semiconductors, electronics, EVs, and defense (where tungsten is
critical and difficult to substitute). Geopolitical tensions are accelerating a global shift toward securing strategic capabilities from defense to energy and
semiconductors, driving prioritization of critical mineral supply like tungsten.

ii)  Tightening supply, as China (accounting for ~80% of global supply) has imposed stricter export controls since Feb-25, leading to ~20% YoY export decline in 2025 and
~40% drop post-controls. Limited new ex-China supply (until 2027-2028), combined with stricter mining quotas and environmental enforcement in China, is expected
to weight on global supply deficit over the next 2-3 years.

Analyst: Mi Nguyen | trami.nguyen@maybank.com (+84 908 262202) Source: Bloomberg, Maybank IBG research
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Tungsten: Strong global demand growth @

TUNGSTEN: A CRITICAL, IRREPLACEABLE METAL FUELING CURRENT & FUTURE GLOBAL ECONOMIES

CURRENT ESSENTIAL ECONOMIES & NEXT-GEN INNOVATIONS Al & DATA CENTER REINFORCED DEMAND TAILWINDS

DEFENCE CONSUMER DURABLES CONSTRUCTION

GLOBAL Al CAPEX SEMICONDUCTOR & SUSTAINED

g BATTERY DEMAND
(2026-2030) BY 2030 MARKET OUTLOOK

$5-8 X |+24kT

TRILLION DEMAND GROWTH

% N |
(2024-2030 Consumption CAGR) L’ f .- ' ' M
CRITICAL FOR TECHNOLOGIES OF TOMORROW fﬁ s ! 1
GLOBAL Al CAPEX SEMICONDUCTOR & Global market grow
(2026-2030) BATTERY DEMAND to 171k tons WO3.
IRTAT FOR | KEY COMPONENTS WC Co SUITABLE FOR iiFOF chip making-i |
CIRCUITRY FOR BATTERIES 3D PRINTING semiconductors & ;Ti'sg 3;’5?:&2? i :(If(t)g:s(%%g()))to
Tungsten is crucial for Enables fast-charging Ideally suited for advanced tooling. : 0
modern integrated circuits. battery solutions. high-density 3D printing.

Analyst: Mi Nguyen | trami.nguyen@maybank.com (+84 908 262202) Source: Roskill Report 15th Edition & ITIA, BlackRock Investment Institute (Bll), McKinsey research, MHT research
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Tungsten: Tightening supply

GLOBAL TUNGSTEN SUPPLY CHINA’S SUPPLY IS GROWING STRUCTURAL
HEAVILY RELIANT & DECLINING AND THEY ARE DEFICIT OF TUNGSTEN FOR
HIGHLY CONSTRAINED BECOMING A NET IMPORTER THE REST OF WORLD
Dominance & Restricted Alternatives. ~N 25,000 96,063
25% N Production volume 2000
declined 1000 18359 _19%22 .
Reduced production and - CELhina Demand
total mining quota . o, 1835919922 .-
B{llVla . ol o2017 2018 2019 2020 2021 2022 2023 2024 2025
0% \\ _ 400/ EXPORT
O VOLUME ” .
Supply Challenges China has tightened 2025 ex-China deficit:

LIMITED PRIMARY SUPPLY St cunie’s J 79.000t

l/ii Mines take 2-3 years to ramp up ’ On nes

8 HIGH CAPEX

«9/ Significant investment needed m U.S.-CHINA

REGULATORY BARRIERS & GEOPOLITICS TRADE WAR Rest-of-the-world’s demand
Increasingly complex environment 25% tax on Chinese would require an additional

#% RECYCLING CONSTRAINTS Tungsten bars and powders .

L Technically challenging ¢ ; JJ ~79’000 tonnesin supply

Analyst: Mi Nguyen | trami.nguyen@maybank.com (+84 908 262202)

Source: Roskill Report 15th Edition & ITIA, BlackRock Investment Institute (Bll), McKinsey research, MHT research
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MSR: Integrated model from mine to midstream refining @

1 MSR 1

Mining Refinery

Nui Phao Mine (NPMC) Mining & Processing facility Refining facility (MTC)
= Total reserve: 83m tonnes of ore, remaining ~28m " Cgpgx: USD6}Om = Capex: .USD100m.
= Operating since 2014 = Milling capacity: up to 3.8m tpa = Processing capacity: 9,345 tpa
= High-density-tungsten-polymetallic mineralization = Availability: ~94% _ - !:eed flexibility: Nui Phao’s
= Mining capacity: up to 3.5m tpa = Output: Polymetallic ore (Tungsten, internal + external tungsten
= Proximal areas: potentially sufficient for >10 years Fluorspar, Copper, Bismuth) concentrates

of exploration with supportive legal framework = Output: APT & oxides (BTO, YTO)

Analyst: Mi Nguyen | trami.nguyen@maybank.com (+84 908 262202) Source: MSR, Maybank IBG research
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Tungsten value chain & MSR integration

MSR-owned assets

MSR Ore

MSR's NPMC L
Processing Plant

Mine Ore
Internal tungsten
concentrate

Internal and external tungsten
feedstocks, unrefined salts,
and processed scrap

Refining Plant
(MTC)

**Other MSR
Co-products:
[Fluorspar]
[Copper concentrate]
[Bismuth & others]

Analyst: Mi Nguyen | trami.nguyen@maybank.com (+84 908 262202)

MSR Tungsten

Raw Material Input & MSR Upstream
External primary inputs

External MSR ExTC
—> Feed (Concentrates &
Unrefined Salts))

Secondary raw material

Other External Tungsten
Mine/Concentrate
Market

||

Tungsten-bearing Scrap Market
(45-95% WO,)

MSR Refined Intermediates (Sold to Market)

All MSR refined tungsten products are sold to
downstream producers (market use).

Tungstic Acid

Tungsten Metal
Powder (W)

B Sodium Tungstate (ST)
as intermediate

Ammonium
Metatungstate
(AMT)

BN Ammonium Paratungstate
(APT): 88% WO,

Blue Tungsten Oxide
(BTO)

Tungsten

Yellow Tungsten Oxide

- (YTO) Carbide Powder
v v v v k
Market Downstream ch%eigéid Tungsten Tungsten Tungsten Steel
Finished Products || 2te ot Products Alloys Chemicals  Superalloys

| f High purity scrap may be directly recycled via these routes

Source: ITIA, MSR, Maybank IBG research
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MSR: FY25 operational improvements

MSR sales mix (VNDb)

Tungsten Copper Fluorspar Acid Grade ®mOthers
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Analyst: Mi Nguyen | trami.nguyen@maybank.com (+84 908 262202)

MSR gross profit mix (VNDb)
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» Tungsten contributes a majority of

sales (FY25: 60%) but also a swing
factor for MSR’s gross profit.

Tungsten segment being losses
during  2023-24 when facing
operational challenges due to
suspension of blasting, forcing Nui
Phao to process low-grade with
high unit costs. With blasting
restored and ore feed resumed,
tungsten narrowed its losses
significantly in FY25.

The divestment of HCS - which
performed weak in the recent past
years also support operational
improvements in tungsten
segment.

» Other polymetal byproducts (i.e.

Fluorspar, Copper, etc.) carry high
and stable GPM over the past 5
years, continue to offset ~60% of
tungsten production unit cost.

Source: Bloomberg, Maybank IBG research
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MSR: Sharp FY26E earnings recovery amid strong tungsten rally @

EBIT (VNDb) - LHS C—1PAT (VNDb) - LHS _ FY26E PAT
1.000 =—<—Avg APT prices (USD/mtu) 2.000 ';:;:. 3;?,;,”"“ [ ] Bull-case
- APT: 2,000 }-
500 1,500 Base-case : 6,240 ,
| APT: 1,500 |- : !
: : 4,672 |
L | |_| —_— 1,000 ! 4,160 1 ! !
| | |_| 3,133 i i |
(500) 500 | | i |
O ! ' ' '
[ APT: 492 | : | : |
(1,000) - ! ! ! !
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q ! | i i |
24 24 24 24 25 25 25 25 26 FY25A PAT | MIBG Mgt : | MIBG Mgt |
L forecast__ estimate i_ forecast _ estimater
VND222b PAT (vs. VND206b loss in 4Q24), returning to full- Base 5 .
year profitability (VND11b) from FY24 losses of VND1.6t We assume an average APT price of USD1,500/mtu in

2026, which would lift MSR’s FY26E NPAT to VND3.1t, a
sharp turnaround from VND11b in FY25. Notably, this
remains conservative relative to management’s estimate of
~USD160m (>VND4.1t).

4Q25 rebound  prjven by higher commodity prices (notably tungsten),

operational improvements, lower interest expenses, and

; : : Sharp
earnings uplift from the H.C. Starck (HCS) divestment. FY26E
recovery
Bull-case:
i i Assuming APT at USD2,000/mtu, MSR estimates ~USD240m
1026 lerated VND537b PAT (vs. VND222b loss in 1Q25), led by: i) in FY26E NPAT (>VND6.2t), nearly equivalent to MSN’s FY25
accelerate significant higher APT price; and ii) lower net financial earnings. Under this scenario, our estimate would reach
momentum incomes. ~VND4.7t.

Analyst: Mi Nguyen | trami.nguyen@maybank.com (+84 908 262202) Source: MSR, Maybank IBG research
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MSR: 1Q26 strong earnings inflection driven by tungsten upcycle
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1Q26 sharp earnings rebound with net profit
of ~VND537b, already exceeding FY25
earnings, driven primarily by a significant
spike in APT prices amid tightening supply
conditions.

Average tungsten prices (China APT 88.5%
FOB) rose to ~USD1,680/mtu in 1Q26 (vs.
USD344 in 1Q25), driving MSR’s tungsten sales
growth of 218% YoY and total revenue growth
of 115% YoY in 1Q26, despite lower ore feed
and throughput during the quarter.

Strong margin expansion, with tungsten gross
profit margin improving to nearly 30% in 1Q26
(vs. 3% in 4Q25 and losses in 1Q25). The
tungsten segment accounted for 82%/80% of
MSR’s 1Q26 revenue/gross profit.

Net financial expenses declined 23% YoY to
VND227b in 1Q26, supported by stronger
financial income and lower interest expenses,
following a 22% reduction in net debt to
VND8,7t at end-1Q26 (net gearing ratio:
0.7x).

Source: MSR, Maybank IBG research
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Structural tungsten upcycle supports sustainability @

EBIT (VNDb) Net financial expenses (VNDb) e Net debt/EBITDA (x)
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Financial expenses (mostly interest expenses) remain MSR’s heavy burden over years. The H.C. Starck divestment in 2024 helped reduce debt yet the total
borrowings is still high, standing at >VND11t as of end-2025, equivalent to a net debt/equity of 0.85x and net debt/EBITDA of 5.6x.

If tungsten prices remain elevated, MSR’s stronger cash flow generation and profit should accelerate deleveraging, supporting a more sustainable growth profile

for MSR in the upcoming years.

Management targets reducing its net debt/EBITDA to 1.7x by end-FY26, from 3.5x at end-1Q26. With sustained APT prices >USD1,500/mtu, the company aims to
achieve a net cash position by end-2028, enabling potential dividend initiation and marking a transition to a cash-generative phase.

Analyst: Mi Nguyen | trami.nguyen@maybank.com (+84 908 262202)

Source: Bloomberg, Maybank IBG research
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MSR: Potential upside for high-case scenarios e

» We value MSR at 7.0x EV/EBITDA in our base case, representing a discount to the 8-15x range of peers. This reflects: i) MSR’s current business model, which is
concentrated on mining and midstream APT processing with limited exposure to higher-margin downstream materials; ii) inherent earnings volatility linked to
commodity price cycles; and iii) a relatively leveraged balance sheet.

» In a sustained high-price environment, we see scope for multiple expansion toward 8.0-10.0x, supported by improved earnings visibility and MSR’s strategic
positioning as one of the few scalable ex-China tungsten processing platforms. MSR’s limited free float (~5%) and HOSE listing could potentially support it trade at
higher multiples.

(Unit: VNDb) Low Base High

APT prices (USD/mtu) 750 900 1,050 1,200 1,350 1,500 1,650 1,800 1,950 2,100 2,250
vs base case -50% -40% -30% -20% -10% 10% 20% 30% 40% 50%

FY26E EBITDA 2,618 3,168 3,718 4,268 4,819 5,369 5,919 6,469 7,019 7,570 8,120
vs base case -51% -41% -31% -20% -10% 10% 20% 31% 41% 51%

TP @ 7x target EV/EBITDA 16,662 20,163 23,665 27,167 30,669 34,170 37,672 41,174 44,676 48,178 51,679
TP @ 8x target EV/EBITDA 19,042 23,044 27,046 31,048 35,050 39,052 43,054 47,056 51,058 55,060 59,062
TP @ 9x target EV/EBITDA 21,422 25,924 30,427 34,929 39,431 43,933 48,436 52,938 57,440 61,943 66,445
TP @ 10x target EV/EBITDA 23,802 28,805 33,807 38,810 43,812 48,815 53,817 58,820 63,823 68,825 73,828
Market Net Operatin Net Gross
cap T12M P/E FY26E FY27E margin g margin debt/equity EV/EBITDA*  margin
Company name Country (USDDb) (x) P/EX) P/E(X) P/B(x) ROE (%) ROA (%) (%) (%) (%) (x) (%)

5711 JP Equity MITSUBISHI MATERIALS CORP JAPAN 4.3 31.2 30.3 11.7 0.9 3.0 0.8 1.2 1.8 74.9 10.1 8.5
600549 CH Equity XIAMEN TUNGSTEN CO LTD-A CHINA 13.4 30.3 23.8 20.0 5.0 17.5 5.5 5.6 11.1 48.2 15.3 17.9
KMT US Equity KENNAMETAL INC us 2.9 22.8 15.8 15.0 2.2 8.7 4.4 5.4 8.2 38.0 7.8 30.4
All CN Equity ALMONTY INDUSTRIES INC CANADA 5.8 na 49.9 15.8 20.6 (81.6) (38.3) (498.0) (89.9) (29.7) na 10.5
000657 CH Equity CHINA TUNGSTEN & HIGHTECH-A CHINA 19.4 66.0 49.5 42.9 12.4 19.6 8.1 9.3 12.7 26.2 na 23.7

AVERAGE (6.6) 3.9) (95.3) (11.2)
MSR VN Equity MASAN HIGH-TECH MATERIALS CO VIETNAM 1.7 54.0 14.3 14.7 3.3 6.3 2.9 8.5 21.1 68.7 20.1 23.7
* Excluding the effect of abnormal items, calculated as: EV/(T12M EBITDA adjusted + EBITDA annualization transition adjustment for opearating lease)

Analyst: Mi Nguyen | trami.nguyen@maybank.com (+84 908 262202)

Source: Bloomberg, Maybank IBG research
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~ Annex: Company and shareholder structure )

MSR’s shareholder structure

o

vasan® MASAN GROUP (HOSE: MSN)

7

<5% Free float

wsanyy MASAN HIGH-TECH MATERIALS CORP.
Eocs (UPCoM: MSR) - MIHT

Masan Horizon
(100% owned
by MSN), 95%
100% g

[ MASAN THAINGUYEN | 100%

RESOURCE CO., LTD. J
80% )
NUIPHAO MINING | l Thai Nguyen Trading ]
COMEANYNPMC)T ) 20% (Ginkestment.Co. bed To sell max 5% ~54.99m shrs in the next 12m
wo%l
" 8% MASAN TUNGSTEN LLC First tranche: ~22m (~2%)
(MTC) 17 Apr - 15 May 2026
B o » 5.5m >> Existing shareholders (block trades )
TUNGSTEN REFINING PLANT » 5.5m >> MSN’s employees (block trades)

» The rest >> The market (order-matching or block trades)

Analyst: Mi Nguyen | trami.nguyen@maybank.com (+84 908 262202) Source: Bloomberg, Maybank IBG research
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APPENDIX |: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES @

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation of an offer to buy the securities referred to herein.
Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings.
Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity
analysis. Accordingly, investors’ returns may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not take into
account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek financial, legal and other advice regarding the appropriateness of
investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its subsidiary and affiliates (collectively, “Maybank IBG”)
and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or
employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein
are subject to change at any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, “forecast”, “predict” and “project” and statements
that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such forward looking statements are based on assumptions made and information currently available to us and are
subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking
statements. Maybank IBG expressly disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of
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