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THONG CAO BAO CHI

BAT PAU NO MIN TRO LAl TRONG THANG 3 VA TIEP TUC GHI NHAN DOANH THU TU PONG

Ha Noi, ngay 25 thang 4 nim 2024 - Cong ty C phan Masan High-Tech Materials (HNX-UpCOM: “MSR”)
(“Masan High-Tech Materials”, “MHT” hodc “Céng ty”’), mot trong nhitng nha san xuét khoang san va héa chat
cong nghiép tich hop I6n nhét tai Viét Nam, xin tran trong cong bd két qua kinh doanh cia quy | nim 2024 (“Quy
1/2024”).

Do nhu cau va gia béan cua cac san pham vonfram cua Cong ty giam nén doanh thu trong Quy 112024 cia MHT dat
3.089 ty ddng, giam 697 ty ddng so véi cing ky nam trudc. Mot s6 két qua kinh doanh ndi bat trong quy | nim
2024 50 véi quy | nam 2023 bao gdm:

e Doanh thu tir Vonfram ban cho khach hang Ia bén thir ba giam 10% do gia ban va nhu cau thi truong giam.

e EBITDA dat 117 ty dong, giam 85% so vai quy | nam 2023, chi1 yéu la do chi phi don vi ciia cac san pham
cta Nui Phao cao hon do sy gian doan cua dich vu nd min tir quy 2 nam 2023.

e Doanh thu tir Pong tiép tuc dat 188 ty ddng nho ting san lwong ban hang cho khach hang trong nudc, gop
phan cai thién dang ké dong tién ty do cua Cong ty.

e Bit dau nd min tro lai vao thang 3/2024 sau khi dat dugc thoa thuan vé cac diéu khoan thuong mai va tai
chinh véi don vi cung cip dich vu méi, du kién giam 20% chi phi né min so véi hop dong ci.

Doanh thu cia H.C Starck (HCS) tir cac san pham Vonfram trung gian nhu Cacbua Vonfram va bt Vonfram giam
4% so véi quy | nam 2023. Thi tru:orng Trung Quéc di on dinh trong quy 112024 nhu'ng nhu cau tai NAFTA va
EMEA van thap do khach hang tiép tuc e ngai rai ro trong viéc mua sim trong subt ca nam voi muc dich giam
luong hang ton kho dy trir an toan. Ban diéu hanh HCS tiép tuc ap dung cac séang kién khac nhau vé tiét kiém chi
phi va cai thién hiéu suit nha may nham giam thiéu tac dong cua chi phi dau vao ngay cang ting va nhu cau thi
truong giam.

Két qua kinh doanh trong quy | nim 2024 cua Cong ty TNHH Khai théc ché bién khoang san Nui Phéo (“NPMC”)
va Cong ty TNHH Vonfram Masan (“MTC”) tai Viét Nam van bj anh huong tiéu cuc boi sy gian doan dich vy nd
min tai mé NGi Phao tir thang 4/2023 nhu da dé cap tai Thong céo bao chi gan nhat. Do vay, khdi lugng quing
nguyén khai khai thac bi giam dang ké, dan téi chi phi van hanh ting cao va kha ning sinh 1i caa Cong ty giam rd
rét trong nam tai chinh 2023 ciing nhu quy | ndm 2024. Hoat d6ng nd min da duoc thuc hién trg lai vao nira cudi
thang 3 sau khi NPMC ky hop dong né min méi véi nha thau méi ¢ danh tiéng va kinh nghiém 1au nam vé dich
vu min. Viéc né min tro lai sé gitp Cong ty NUi Phéo tiép tuc khai thac quang pham cap cao, cung cap nguyen ligu
thd cho nha may ché bién cong nghe cao, tir do tang nang sudt va toi uu hoa chi phi san xuat. Véi hop dong nd min
méi ndy, NPMC ky vong chi phi né min sé& giam dang ké trong 5 nam téi — khoang 20% so véi hop dong cil.

Mat tich cuc 1 quy | ndm 2024 tiép tuc ching kién su cai thién dang ké vé t&i uu hoa chi phi cho cac loai thudc
tuyén chinh, vat tur tiéu hao va dich vu — nho chuong trinh t6i wu héa kinh doanh “Thay d6i dé Thich tmg” nham
loai bo lang phi, tdi uu hoa danh muc san pham va ting hiéu suit. Cong ty tiép tuc ban dugc lugng Pdng ton kho
Véi tong doanh thu tir Bong 1a 188 ty dong trong quy | nam 2024 (quy | nim 2023 1a 146 ty dong) va ky vong dat
dugc doanh thu tir Bong cao hon trong cic quy sau ciia ndm tai chinh 2024. Tinh dén ngay 31/03/2024, gié tri thi
truong cua lugng du trir Dong tai NPMC 1a gan 90 triéu USD.

PHAT TRIEN THI TRUONG: TRUNG QUOC TANG TRUONG MANH HON KY VONG TRONG KHI
THI TRUONG VAN PANG TiM HUONG PI



Vonfram

Gia vonfram van giit & mirc 300 USD/mtu trong sudt quy | nam 2024 va ting nhe trong tuan cudi cling cua thang
3 va ding & mirc 305 USD/mtu vao cudi quy. Su it bién dong vé& gia nay phan anh tinh trang thiéu thanh khoan
giao ngay dbi voi cac san pham vonfram trung gian va tam Iy thd o chung déi véi rii ro nguon cung tir ché bién
sau khi tiép tuc giam luong hang tén kho. Gia nguyén liéu tho so cip va thir cap ting trong sudt quy 1/2024, va su
phuc hdi kinh té caa Trung Quéc da giup ting gia trong nudc dan dén sy phéan chia dong thuan vé xu huéng thi
trudng ca gitra ngudi mua va ngudi béan, va giita thi truong Trung Quéc va thi trudng ngoai Trung Quéc.

Téc d6 tang truong GDP trong quy | nam 2024 cta Trung Qubc cao hon ky vong mac du thiéu sb liéu vé doanh sb
ban 1é va san lugng cong nghiép do cac dong luc ting truong chuyén huéng lai vé dau tu. S6 liéu cia Cuc Thdng
ké Quéc gia Trung qudc (CNBS) cho thay tdc do ting truéng GDP dat 5,35%, cao hon véi mirc dong thuan thi
truong 12 4,8% va chi s quan Iy sicc mua (PMI) tré lai mie 51,1 vao cudi thang 3, mirc cao nhat ké tir thang 2 nim
2023. Pau tu tai san ¢d dinh ting 4,5% so vai cling ky nim ngoai va dau tu co so ha tang tiép tuc ting 6,5% so vai
cuing ky nim ngoai. Co s ha ting tiép tuc 1a diém sang khi cac nha hoach dinh chinh sach dinh huéng dau tu tai
chinh ra ngoai du tu bat dong san. Pau tu bat dong san tiép tuc cho thiy muc ting truang am va sb luong nha &
méi bit ddu giam 27,8% trong khi sé lwgng nha hoan thién & muc tét hon mot chit & muc 20,75%. Nguoc lai, sy
suy yéu cua thi truong bat dong san da anh huéng muc tidu dung caa cac ho gia dinh thong qua hiéu eng cua cai
tiéu cuc va chi tiéu tai chinh ciia chinh quyén dia phuong do doanh thu tir viéc ban dat giam. Pang cha ¥ 1a sy phuc
hdi trong quy | nim 2024 thién vé bén cung cua nén kinh té trong khi thach thirc van & bén cau do tam ly lo ngai
ctia ngudi tiéu dung, diéu nay cho thay can c6 thém cac chinh sach hd tro. Tinh trang nay ciing da dién ra trén thi
tredng vonfram tai Trung Qudc vai gid nguyén ligu tho ting 3,5% tir thang 2 dén thang 3 do cac nha cung cép dan
dit xu huéng thi truong va ngudi mua chip nhan gia cao hon dé nang cdng suat nha may caa ho; Cau hoi van con
b ngo 13 lidu cac khach hang trong nudc c6 chdp nhan nhitng dong thai gia nhu vay hay khong khi nhu cau xuét
khau van yéu.

Nén kinh t& My van trén da ting truong bén viing véi GDP udce tinh & mic 2,1% va lam phét tiép tuc giam tir mic
dinh 9,6% vao thang 6 nam 2022 xudng con 3,2% vao thang 3, ddng thoi hoat dong kinh té trong linh virc san xuat
dugc ma rong trong thang 3 ghi nhan chi sé PMI dat mirc 50,3% sau khi suy giam 16 thang lién tiép. Nén kinh té
MY tiép tuc khoi sic nhd tham hut tai khoé cia nuéc ndy ngay cang 1on thiic ddy nhu ciu trong sudt nim tai chinh
2023; dinh diém 13 suat da qua va Cuc du trir lién bang My (FED) rat c6 thé sé cat giam 14 suét trong su6t nim
2024 dé h tro hoat dong kinh té bat chip lam phat dai dang. Khu vuce dong tién chung chau Au (Eurozone) tiép
tuc tri tré trong suét quy | nam 2024 véi su suy thodi cua Puc trong quy 4 nam 2023 dé nang 1&n Phap, Y va cac
nudce con lai cua khéi, nhung phan 16n cac nha du bao déu dong thuan rang mirc ting truong cua khu vuc nay sé
dan phuc héi trong thoi gian con lai cia nam nho ¢ qua trinh giam lam phét va viéc cit giam 0,25% lai suat cua
Ngan hang Trung wvong Chau Au (ECB) vio thang 6 1a diéu gan nhu chéc chan. Mac du chi s PMI trong linh vuc
san xuit van nam trong viing &m & mirc 46,1, nhung déy 1a con sé di tang tir mirc 44,4 trong thang 12, diéu nay
cho thiy toc do suy giam da cham lai nhung it nhiéu kho ¢6 kha nang phuc hdi nhanh chong. Nhu cau déi véi cac
san pham vonfram tai cac thi truong NAFTA va EMEA van rat thip do 13i suit cao kéo dai khién chu ky giam ton
kho tiép tuc kéo dai va cac bén tham gia thi truong van than trong vé trién vong kinh té. Trong khi gia nguyén liu
thd thtr cdp ting nhanh trong sudt quy, ching han nhu gia phé liéu ctng ting 15%, thi gia nguyén liéu so cip va
trung gian c6 xu huéng di ngang va khong phan anh sy hdi phuc cia thi truong trong nuée Trung Qudc.

Nganh Hang khong vil try ghi nhan nhiing két qua tot mac du Boeing dang phai ddi mat vai sy kiém soat chat ché
vé an toan va quy dinh sau sy c6 bung ctra may bay 737 Max va khién hang hang khéng nay phai cit giam san xuat
trong thoi gian toi; s6 lugng don dit hang cia Airbus, Boeing va Embraer dang & gan muc cao ky luc tir trude dén
nay (Boeing: 5.626 don, Airbus: 8.626 don va Embraer: 381 don), va s dam hanh khéach di chuyén bang duong
hang khéng duoc du bao cudi ciing s& phuc hdi vé mirc trude Covid trong nam tai chinh 2024. Sy suy thoéi trong
linh vuc san xuat noi chung duong nhur dang cham lai so véi Chi sé kinh doanh Gardner (GBI) Ién t6i 48,1 trong
thang 3, tuy chi s6 ndy van niam trong ving 4m nhung van ndi tiép xu hudng ting dan 1én tir thang 11 nam 2023,
lwu y rang viéc nhitg nguoi duoc khao sat cho biét thoi gian cac nha cung cap giao hang ngay cang lau hon cho
thdy nhu cdu ngay cang ting. Doanh s6 ban xe hang nhe toan cau dwoc du béo sé ting & mic 2,6% trong nam tai
chinh 2024, giam so véi mirc 10,8% cling ky trong nidm tai chinh 2023 do niém tin ciia nguoi tiéu ding giam sut.
Xe chay hoan toan bang dién chiém 25% doanh s6 ban xe 6 t6 con méi & Trung Qudc trong ndm tai chinh 2023 va
15,7% & chau Au, nhung tde d@o trién khai du kién s& cham lai trong nam tai chinh 2024 do cac khoan trg cap bi
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gi6i han lai cung véi 13i suat cao va gid tri con lai thip hon déy gia thué hang thang 1én cao hon. Trong thang 2,
Ford da thong bao vé viéc danh gia lai chién lugc pin xe dién sau khi bo phan xe dién cua ho 15 gan 4,7 ty USD
trong nam tai chinh 2023 va Tesla ciing thong bao rang doanh s6 ban xe dién trén toan ciu trong quy 1 nim 2024
ctia ho di bi giam lan dau tién sau 4 nam khién hang nay phai giam gia sau hon nita. Thi truong ning luong lai bat
dau tro nén thi vi vai nhitng rai ro vé dia chinh tri gia ting & Trung Pong; Dau Brent di vuot mic 80 USD/thiing
vao cubi thang 3 va sé lugng gian khoan theo thong ké cua Baker Hughes co xu hudng ting 1én tir giira thang 2.

Déi v6i nhém Cong ty H.C. Starck, thang 3 ching kién xu thé khoi sic d6i vai nhu cau ¢ thi truong EMEA va
NAFTA. Ban diéu hanh ky vong rang thi truong da cham day va luong hang ton kho da giam dén mirc nhu ciu méi
trong quy 2 ndm 2024 c6 kha ning s& nang gia hang hoé tré lai. Xung dot dang tiép dién gitra Hamas va Israel d
gay ra bat 6n tai khu vic Trung Dong va cac tuyén duong giao thuong quanh Bién Do, chi s6 bién dong Chboe
(VIX) - mot thude do ndi so hadi cua phd Wall, da ting vot dbi voi ndi lo leo thang & Iran — Israel trong thang 3,
quan hé My — Trung tiép tuc xau di véi cudc bau cir tong théng My sip téi, tuy nhién phan tng cua thi truong
Vonfram van kha trim ling. Ban diéu hanh tin rang hién twong “thién nga den” da gay ra nhiéu anh hudng sau dai
dich Covid va cac bén tham gia thi trudng c6 thé bi bat ngd truéc sy bién dong gia ting cua thi truong trong nhiing
thang tai.

Coban

Thi truong Coban van ¢ tinh trang cung vuot cau dang ké trong quy 1 ndm 2024 va du kién s& kéo dai trong sudt
nam tai chinh 2024, ddng thoi chung kién gia giam nhe tir 12,80 USD/Ib xudng 12,60 USD/Ib vao cubi quy. Tinh
trang cung vuot qua cau khi cac don vi Coban duoc san xuit nhu 1a san pham phy ciia qua trinh san xuét hn hop
hydroxit thiéu két (MHP) cua Indonesia tiép tuc tran ngap thi truong nguyén liéu cho nha méy loc, cling véi su ting
vot vé san luong Coban tir Cong hoa Dan chii Cong-gd khi Tap doan CMOC (Trung Quéc) ting cong suit tai ca
hai mo Tenke Fungurume va Kinsanfu sau khi giai quyét tranh chp véi chinh phi Céng-gé. Tap doan CMOC da
thdng bao trong thang 1 rang san luong nam tai chinh 2023 cua ho da ting 174% dat mirc 55.526 triéu tin, vuot
qua Glencore dé tro thanh nha san xuit Coban I6n nhat trén thé gidi va da cong bd ké hoach san xuit 60-70 nghin
tAn cho nam tai chinh 2024. Glencore dang cit giém muc tiéu san xuat cho nam tai chinh 2024 v&i san lugng du
bao giam 42% xudng con khoang 35-40 nghin tin, chu yéu thong qua viéc giam san lurong tai Mutanda. Ho ciing
dur kién s& phai chiu chi phi san xuit cao hon tai cac mo Dong ctia minh, mot phan 1a do ho van tiép tuc du trix
luong Coban chua ban dwgc. Mac di viéc cit giam san xuat ndy va tinh trang du cung sé& van tiép dién trong trung
han vi Coban phan 16n duoc san xuat dugi dang san pham phu ciia Pong va Niken, nhung cac kim loai déu dang
c6 sy phuc hdi manh vé gia tir diu nam 2024 dén nay va I1a kim loai thiét yéu déi véi qua trinh chuyén déi ning
lwong mai.

Vé phia cAu, mirc ting trudng trong viéc sir dung hda chat Coban cho cac tng dung pin da cham lai do céc hoa cht
lithium sét photphat (LFP) c6 loi thé vé chi phi hon so véi CAM (vat liéu hoat dong cuc am) bac ba chira coban
mic du gid Coban va Niken dang giam, vi Lithium d4 phai chju mtc giam gia siu hon mot cach twong déi. LFP da
tro thanh hoa chat chiém wu thé & Trung Qudc ké tir nam tai chinh 2021 va ban chay hon CAM béc ba téi 50%
trong ndm tai chinh 2023, c&c bén tham gia thi truong ky vong xu hudng nay sé tiép tuc trong nam tai chinh 2024,
nghia 13 ting truang nhu cau Cobalt sé tiép tuc thip hon ngudn cung. Vé hop kim, nhu cau rat Ién, dac biét Ia tir
linh vuc Tua bin khi cdng nghiép va hang khong vii tru (IGT); Rolls Royce du bao doanh sé ban dong co dan dung
sé tang 10-17% so Vvéi clng Ky trong nam tai chinh 2024, Safran ting 20-25% so véi cling ky va huéng dan cia
Téap doan General Electric (GE) dua ra muc tang truong doanh thu tir dong co thuwong mai va dich vu khoang tir
13-19% (“mid-high teens”). Hang khong dan dung duoc dy bdo s& phuc hdi vé muc trude dai dich vao nam tai
chinh 2024 khi dat 9,4 ty hanh khach, véi lugng don dat hang ton dong ky luc tai Airbus, Boeing, Embraer. Tuy
nhién, gia kim loai c6 thé s& bi gigi han tran bai lugng hang ton kho tich trit dang ké do cac nha san xuit chon gia
cdng c4c san pham trung gian Cobalt du thira ciia ho thanh kim loai trong nira cudi nam 2023 do chénh léch gia
hap dan vao thoi diém d6 va kim loai d& bao quan 1au dai hon so voi héa chat.

Ban diéu hanh tiép tuc dy bao gia s& giam trong 6 thang dau nim 2024, sau d6 1a gia Coban s& tiép tuc bién dong
khi cac bén tham gia thi truong tu dinh vi trude dong luc cung - cau dang thay d6i nhanh chdng. Phan 16n san lugng
Coban ciua MHT duoc cung cip cho khach hang theo hop dong chuyén déi cé loi tic ¢b dinh va sé du dugc quan
ly hiéu qua dé téi da hoa lgi nhuan so véi dy béo cua thi truong.
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Florit

Gia Florit duy tri 6n dinh & muc 500-540 USD/tan khé trong sudt quy 1/2023, nhung ting s6 lugng hoi mua va hoat
dong ¢ thi truomg duong bién. Gid tai thi truong noi dia Trung Qudc ting sau thong bao vao giita thang 3 cua Cuc
Quan ly An toan Mé vé viéc thanh tra khai thac Florit tai Trung Qudc, tap trung vao hoat dong khai thac va xay
dung bat hop phap trong toan nganh, du kién sé tiép tuc dén thang 12 nim 2024. Cac mo & céc tinh Noi Mong, Ha
Béc, Chiét Giang, Giang Tay va Ha Nam cling s€ duoc yéu cau lap danh sach dong cura, tai co cAu va dbi mai cac
doanh nghiép khong dap tng tiéu chuan hién dai. Mac di san lwong cé thé giam trong nhiing thang toi, nhung nhu
cau tir linh vuc HF va AIF3 hién & muc thap, véi cong suat sir dung ¢ Trung Qudc & mirc <50% nén kha ning ting
gia trong thoi gian ngin 1a rat thdp. Mua dong 1a mua thi tredng mua béan chat 1am lanh hoat dong thip, nhung nhu
cau thap hon theo muia thuong duoc bu dap boi giam san lugng khai thac thip do cac mo & Trung Qudc bugc phai
ngimg san xuat trong thoi gian nghi Tét Nguyén dan va san lugng tir Méng Cé va cac khu vuc phia Bic & Trung
Quéc thip do diéu kién thoi tiét bang gia va hidu suat thudc tuyén ndi thap. Nhu ciu vé LiPF6 trong linh vuc ning
lwong méi ciing yéu do ton kho qua muc trong chudi cung ng vat liéu pin, bang ching 1a gia Coban va Liti giam
dang ké trong nam tai chinh 2023.

Thi truong ngoai Trung Qudc van can bing mic du nhu cau cua khach hang & khu vue ddng tién chung chau Au
giam do bi anh huong bai sy khong chic chin vé quy dinh ciia EU vé viéc loai bo dan cac héa chat PFAS (chét Per
va Polyfluoroalkyl), dong thoi gia nang luong tiép tuc cao anh huéng dén chi phi san xuét va thubc tuyén. V& phia
cung, viéc san xuét fluospar cap axit chat lugng cao tiép tuc bi han ché, véi du &n quy md duy nhat kha thi trong
thoi gian ngan 1a mo lai mo St Lawrence da dong cira; thang 6 nam 2023, cong ty me Canada Fluorspar di duoc
mua lai do mét kha nang thanh toan va chu s& httu mai dang dat muc tiéu khai dong lai du an vao nam tai chinh
2025.

Fluospar cap axit cia MHT da dugc dat hang ban hét cho nam tai chinh 2024 véi muc gia cao hon mét cht so véi
muc trung binh ctia ndm tai chinh 2023 va Ban diéu hanh ky vong u 6n dinh vé gia thanh trong suét ndm tai chinh
2024 trong khi thi truong dang gitr & mic can bang.

Bitmut

Gia Bismut tang 4%, & mic 3,85 USD/pao trong sudt quy 1/2024 do cac nha san xuat nhan thay ngay cang gap kho
khin trong viéc dam bao nguyén liéu thd do cac cudc thanh tra méi truong & Trung Qudc va ndi chung la do ham
luong thap hon cua Bismut trong tinh quang kim loai co ban. Két qua 13 gia tang 1én da kich thich ngudi tiéu ding
va doanh nghiép mua thém khi dbi mat voi lwong hang ton kho thap trong chudi cung ng. Xuat khau kim loai
bismut cua Trung Qudc ting 1én 341 tan trong thoi gian tir thang 1 dén thang 2, ting 36% so vé6i cling Ky ndm ngodi
do ngudi mua & nuéc ngoai bit dau bd sung hang ton kho; Nhiing ngudi tham gia thi truong chi ra nhitng dau hiéu
phuc hdi trong linh vyc dién tir tiéu dung, nhu cau 6n dinh tir dugc pham va su lac quan ngdy cang ting tir c4c nha
phan phéi kim loai nho cung cap cho linh vuc luyén kim va hop kim. Ban diéu hanh ky vong gia giao dich kim loai
nay s& dao dong tir 3,80 USD — 4,00 USD/pao trong suét quy 11/2024.

Pong

Gi4 dong ting manh trong quy 1/2024 véi LME Cash tang tir 8.428 USD/tan I1én 8.728 USD/tin ma khdng c6 dau
hiéu giam vao cudi quy. Nguyén nhan 1a sy két hop gitra dir liéu kinh té vi mé manh mé& hon cta Trung Qudc va
x&c nhan cia Cuc Du trir Lién bang My (FED) rang ho du kién s& c6 ba lan cit giam I4i suit trong nim tai chinh
2024 véi gia thi truong thu nhap c¢b dinh trong lan cit giam dau tién vao thang 7 hoic thang 9; Pdng ¢6 mbi tuong
quan nghich bién véi sttc manh ciia dong D6 la My. Bién dong gi4 ban dau duoc cing ¢ bai cac dong tai chinh va
giao dich twong lai c¢6 hé thdng; San giao dich kim loai mau London (LME) cho thay I4i suat mua cia quy phong
ho & muic cao nhat ké tir thang 2 nam 2021.



V& co ban, mac du Nhém nghién ciru Bong quéc té (ICSG) du béo thing du 467.000 tin trong nam tai chinh 2024,
nhung van c6 mot s dot cat giam ngudn cung bat ngo; Cong ty Anglo American ha muc tiéu xudng 730-790 nghin
tan tir hon 1 triéu tin va Cong ty Codelco di giam san luong & Chile xudng murc thap nhat trong 25 nam, déng thoi
tam dirng san xuét tai mo Radomiro sau mot vu tai nan chét nguoi tai mo. Két qua 1a ¢ mot khoan tham hut nho &
muc 200-300 nghin tan va didu nay duoc phan anh théng qua hé sé chi phi xir ly/tinh luyén ((TC/RC)) thip & muc
ky luc tir USD 60/6 USD vao dau quy xuéng USD 10/1 vao giira thang 3; cac nha may luyén dong thudng canh
tranh v& ngudn cung trén co s& phi xir Iy va tinh ché nén phi thap hon phan anh su canh tranh ngay cang ting ddi
véi tinh quang dong. Ngoai ra, vao thang 3 cac nha may luyén ddng I6n nhat tai Trung Qudc da thanh 1ap nhém
cong tc “Nhém mua Nha may luyén kim Trung Quéc” nhu mot sang kién nham giai quyét tinh trang du thira cong
suit trong linh vuc luyén kim trung ngudn ¢ Trung Quéc va cung nhau dé xuét giam 5-10% san lwong cing véi
viéc kéo dai thoi gian tam dirng nha may dé bao tri. Viéc giam cong suét tinh luyén nay di lam day 1én lo ngai vé
tinh trang thiéu dong tim va hd trg thém cho viéc dinh gié trong twong lai gan.

Céc nha phan tich va nha san xut dy doan muc thiéu hyut ngudn cung co cu Ién t6i 6 triéu tan vao nam 2030 khi
thé giGi phat trién chuyén sang niang lwong xanh va nhanh chéng chuyén sang xe dién va nang luong tai tao. Cuong
d6 cua dong trong niang lwong tai tao nhu dién gié va quang dién cao hon tir 4 dén 6 1an so vai nhién liéu hoa thach
va xe dién (EV) sir dung ddng nhiéu hon tir bén dén tdm 14n so véi 6 t6 dong co dbt trong; ddng 1a kim loai can
thiét cho pin, cudn day dong co va roto, day ndi, thanh cai va co s ha ting sac. Tai hoi nghi vé bién d6i khi hau
COP 28 vao thang 12 nam 2023, hon 60 qudc gia da ung ho ké hoach ting gap ba 1in cong suét ning lwong tai tao
toan cau vao nam 2030, mot dong thai dwoc thi truong coi 1a cuc ky lac quan dbi véi dong khi Citibank di bao nhu
cau s& tang thém 4,3 triéu tan /nam. Ban diéu hanh ky vong gia ddng s& ting hon nita trong quy II nim 2024 do cac
yéu t6 co ban va vi mé phu hop véi sy mong chd caa nhitng nha dau co dong.

A LA < Trung  Trung binh % Ngay Ngay

TCBF;CI\'I*QS{?\IEOA Ponvi binhQuy  Quy 1/2023 thay 31.03.2024  31.03.2023
tinh 1/Q2024 doi

Gia APT Chau Au thép* USD/mtu 300 336 -11% 305 330
Gia Bismut Thap* USD/pao 3,7 3,8 -3% 39 4,0
Déng* USD/tin 8442 8.929 -5% 8.728 8.933
Florit Cap Axit** USD/tan 474 458 3% 472 431
Coban* USD/pao 12,6 18,8 -33% 12,6 18,0

* Theo Metals Bulletin, **Theo Industrial Minerals

KET QUA KINH DOANH NOI BAT TRONG QUY 1 NAM 2024: HIEU QUA TAI CHINH NAM 2023 BI
ANH HUONG BOI TINH HINH THI TRUONG BAT LQI VA GIAN POAN DICH VU NO MIN

0 Doanh thu thuan giam 18% — MHT ghi nhan mirc doanh thu thuan trong quy 1 nam 2024 1a 3.089 ty dong,
giam 18% so véi mirc 3.787 ty dong trong quy 1 nim 2023. Doanh thu tir Vonfram dat 2.697 ty dong - giam
10% so vai Quy 1/2023 do san lwgng hang thap va nhu cau thi truedng giam. Doanh thu tir Florit giam 67%, dat
180 ty dong véi san lugng ban hang thap hon mic du gia thuc hién cao hon. Doanh thu tir Bismut dat 22 ty
dong (quy 1/2023 1a 74 ty dong) - giam 70% do san lwong ban hang thap hon. San lugng Florit va Bismut bén
ra thap hon cha yéu 1a do san luong san xuat caa NPMC thap hon vi anh huéng cua van dé dich vu né min.
Doanh thu Pong dat 188 ty ddng do Cong ty tiép tuc ban Pdng cho khach hang trong nuéc trong quy 1/2024.
Ban diéu hanh ky vong tiép tuc ¢ thém doanh thu tir ban dong tai thi truong trong nude trong nam tai chinh
2024.

0 EBITDA dat 117 ty dong - EBITDA giam 85%, dat 117 ty dong trong quy I nam 2024. Bién EBITDA & mic
4% - giam so véi cing Ky nam trude (quy I nam 2023 1a 21%). Bién EBITDA chu yéu bi anh huong boi chi
phi san xuat don vi san pham cia NPMC ting, xut phat tir viéc san lugng san xuat thap hon do dich vy né min
bi gian doan nhu da dé cap & trén. Ngoai ra, bién EBITDA cia HCS ciing giam do hiéu suat sir dung nha may
thap hon — vi nhu ciu thi truong & EMEA va NAFTA thap hon. Vi viéc tai khoi dong cac hoat dong no min
va cai tién lién tyc vé toi uu hoéa chi phi va hiéu qua caa nha may, Ban lanh dao ky vong két qua EBITDA s&
tiép tuc cai thién trong suét nam tai chinh 2024.

0 Leinhuan thuin phan bé cho cé dong 16 718 ty dong - Cong ty ghi nhan khoan loi nhuan thuan phan b cho
co dong cua Cong ty 16 718 ty dong trong quy I ndm 2024, giam 723 ty dong so vai cing Ky nam trudc. Kha
nang sinh 161 trong ky bi anh huong boi EBITDA thap hon do gian doan dich vu né min va nhu cau tir thi
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truong thip di ké trén. Mic du EBITDA van duong nhung lgi nhuan rong cia Cong ty van bj anh huong tiéu
cuc tir chi phi I4i vay cao — do sé du no trong doanh nghiép cao. Ban ldnh dao dang xem xét cac phuong an
khac nhau dé giam bét no trén bang can ddi ké toan, giam chi phi Iai vay va cai thién kha ning sinh 10i cua
Cong ty.

Ty dong Quy 1/2024 Quy 1/2023 Ting trwéng
Két qua Tai chinh Hop nhit ciaa Masan High-Tech Materials®

Doanh thu thuan 3089 3787 -18%
EBITDA® 117 786 -85%
Loi nhuan sau thué TNDN (NPAT Pre-MI) (702) 14 -5.259%
Loi nhuan thuan phan b cho ¢ déng (NPAT Post-MI) (718) 4 -16.157%

(1) Céc sé liéu tai chinh dua theo sé lidu ciia Ban diéu hanh.
(2) EBITDA (Loi nhudn truéc 1i vay, thué, khau hao) khong bao gom cac khoan thu nhdp va chi phi khac.

KET QUA SAN XUAT NOI BAT

0

Nhin chung, hoat dong san xuét cac san pham ciia NPMC bi anh huong dang ké do dich vu né min tai moé Ni
Phao bj gian doan. Viéc khai théc va tiéu thu quiang nguyén khai it hon din dén ham luong cap liéu va ty Ié thu
hdi cua tat ca cac san phdm thap hon dang ké do cac nha may ché bién phai sir dung vat liéu c6 ham lwgng thip
dur trix 1au ndm va bi oxy hoa. Véi viéc tai khai dong céc hoat dong nd min trong thang 3, két qua san xuit caa
mo Nui Phéao dugc Ky vong s€ cai thién trong nam tai chinh 2024.

San luong Vonfram giam 9% trong quy I nam 2024, ngoai van d& vé gian doan nd min tai NPMC, thi condo
san luong cac-bua Vonfram va bot Vonfram caa HCS giam, chu yéu 1a do nhu cau thi truong giam. Mic du
téng san pham Vonfram giam, MHT van tiép tuc tap trung vao ting thi phin san xuét dén tir ngudn cung thi
cap (phé liéu), phu hop véi chién luoc va triét ly cuaa Cong ty 12 Giam thiéu, Tai sir dung va Tai ché.

San luong cua Florit, Dong va Bismut trong quy I ndm 2024 déu giam so véi quy 1 nam 2023, chii yéu 1a do
ham lugng cap liéu va ty 1¢ thu hdi thip do anh hudng bai gian doan dich vu caa nha thau né min.

San lugng Coban giam, dat 11 tan, thap hon 88% so v&i quy I nam 2023.

BANG TOM TAT SAN LUGNG Pon vi Quy 172024 Quy 112023  Téang trudng

tinh
Quing ché bién Nghin 836 796 5%
tan
San pham vonfram (kim loai) - gém ca HCS tan 3.336 3658 -9%
Dong trong tinh quang ddng (kim loai) tan 597 687 -13%
Florit Cap Axit (kho) tan 23.815 41.768 -43%
Bismut trong Bitmut xi mang (tan kim loai) tan 72 163 -56%
Coban (tan kim loai) tan 11 91 -88%

TAM NHIN CHIEN LUQC VA TAI CHINH NAM 2024

0

Duya vao két qua nam tai chinh 2023, MHT du kién doanh thu trong nim tai chinh 2024 s& dat khoang 15.000
- 15.800 ty dong, ting 6-12% so véi cling ky nam ngoai. Nhitng con sé du béo nay van c6 thé thay doi va phu
thudc va céc phé duyét caa Cong ty.

Ban lanh dao ciing cam két tiép tuc tap trung vao viéc tdi wu hoa chi phi nhu mot phan ciia chwong trinh “Thay
d6i dé Thich ing” nham loai bo lang phi va tang hiéu suat cia nha may. MHT sé tiép tuc tim kiém cac phuwong
an khac nhau dé giam bét ng trén bang can ddi ké toan nham giam no va chi phi 13i vay ciing nhu cai thién kha
nang sinh 106i.



Giéi thiéu vé Masan High-Tech Materials

Masan High-Tech Materials 1a mot nha cung cép hang dau cac khoang san quan trong nhu Vonfram, Florit va
Bismuth. Masan High-Tech Materials hién dang van hanh nha may ché bién khoéng san da kim va hoa chat dang
cap thé gigi tai mién Bac Viét Nam, va véi viéc mua lai nén tang kinh doanh ciia HCS, hién nay Cong ty da c6 co
& san xuit tai e, Canada va Trung Qudc ciing nhu cac vin phong thuong mai tai Hoa Ky va Nhat Ban. Tam
nhin ciia Masan High-Tech Materials 1a "tré thanh nha cung cép tich hop hang dau thé gioi vé vat liéu tién tién cong
nghé cao c6 tinh quyét dinh dbi v6i d6i méi sang tao toan cau”.

LIEN HE:

(Danh cho Nha déu tu/ Chuyén vién phan tich)
Pht Duong

DT: +84 28 6256 3862

E-mail: ir@msn.masangroup.com

(Danh cho truyén thong)

Van Pham

DT: +84 28 6256 3862

E-mail: vanpth@msn.masangroup.com

Théng cao bao chi ndy ¢ nhiing nhén dinh vé twong lai lién quan téi ky vong, du dinh, hodc chién hiroc ciia Masan
High-Tech Materials, c6 thé lién quan dén nhing rai ro va bat dinh. Nhing nhdn dinh twong lai nay, bao gom ca
nhitng ky vong ciia Cong ty CP Masan High-Tech Materials, ¢6 chita dung nhing rui ro, bién déng hogc nhimng
yéu to khéc, nam ngoai tam kiém soat cia Masan High-Tech Materials, khién cho két qud thuc té trong hoat dong
kinh doanh, hoat dgng tai chinh, hiéu sudt hogc thanh tich ciza Masan High-Tech Materials khac biét rat lén so véi
nhitng néi dung dwoc trinh bay hodc ngam dinh trong cac nhdn dinh twong lai. Newoi doc khéng nén xem nhiing
nhdn dinh twong lai ndy la dy dodn, sw Kién sé xay ra hogc nhing hiza hen vé hiéu qud trong twong lai.


mailto:vanpth@msn.masangroup.com

MASAN

HIGH-TECH MATERIALS

FOR IMMEDIATE RELEASE

RECOMMENCEMENT OF BLASTING ACTIVITIES IN MARCH
AND CONTINUE TO DELIVER COPPER SALES

Hanoi, 25t April 2024 - Masan High-Tech Materials (HNX-UpCOM: “MSR”) (“Masan High-Tech Materials”,
“MHT” or the “Company”), one of Vietnam'’s largest integrated industrial mineral and chemical producers, is
pleased to report its results of the first quarter (“1Q2024").

On the back of lower demand and selling price for our tungsten products, MHT delivered 1Q2024 revenue of
VND3,089 billion, down VND697 billion from the same period of last year. Some further 1Q2024 key points
as compared to 1Q2023 include:

e 10% decrease in total Tungsten revenue from third party customers due to lower selling price and
market demand.

o EBITDA of VND117 billion, reduced by 85% compared with 1Q2023 mainly due to the higher unit
cost of Nui Phao Mining products - because of blasting service interruption since 2Q2023.

e Continuing to deliver Copper revenue of VND188 billion with increasing sales to local customers
which contributed significant improvement to the Company free cashflow.

e Recommence of blasting activities in March after reaching agreement on the commercial and
financial terms with a new service provider with expected 20% reduction in terms of blasting cost
over prior contract.

HC Starck (HCS) business recorded a revenue decrease of 4% over 1Q2023 for its midstream Tungsten
products: Tungsten carbides and Tungsten powders. China market was stable in 1Q2024 but demand in
NAFTA and EMEA remain sluggish as customers maintained their risk averse approach to procurement
throughout the year with the aim of winding down safety stock inventories. HCS management is continuing
to implement various initiatives for cost saving and plant efficiency improvement to mitigate the impact of
rising input cost and lower market demand.

The 1Q2024 performance of Vietnam based businesses, Nui Phao Mining Company (“NPMC”) and Masan
Tungsten Company (“MTC") was still negatively impacted by the blasting service interruption at the Nui Phao
mine since April 2023 as reported in the last Earning Release. Consequently, there has been a significant
decrease in the volume of raw ore mined, resulting in escalated operational costs and a pronounced decline
in the Company’s profitability for FY2023 as well as 1Q2024. In the second half of March, blasting activities
resumed after NPMC finalized the new blasting agreement with a new vendor having a strong reputation and
extensive experience in blasting services. The recommencement of blasting activities will enable Nui Phao
Mining to continue extracting high-grade ore, feeding raw materials for the high-tech processing plant,
thereby increasing productivity, and optimizing production costs. With this new blasting agreement, NPMC
expects substantial blasting cost reduction over the next five years - a decrease of 20% compared with the
prior contract.

On the positive side, 1Q2024 continued to see significant improvement in terms of cost optimization for
major reagents, consumables, and services - as a result of the “Fit for Future” business optimization program
to remove waste, optimize product portfolio and increase efficiency. The Company also continued to realize
the value of Copper inventory with total Copper revenue of VND188 billion in 1Q2024 (1Q2023: VND146
billion) and expects to deliver higher Copper sales in later quarters of FY2024. As of 31 Mar 2024, market
value of the Copper stockpile at NPMC amounted to nearly US$ 90 million.
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MARKET DEVELOPMENT: CHINA CAME IN STRONGER THAN EXPECTED WHILST MARKETS STILL
LOOK FOR DIRECTION

Tungsten:

The tungsten price remained flat across most of 1Q2024 at $300/mtu with a small increase during the last
week of March to close the quarter at $305/mtu. The lack of movement reflecting the continued lack of spot
liquidity in tungsten intermediates and general apathy towards supply side risks from the downstream as
destocking continues. Primary and secondary raw material prices increased across the quarter, and the
Chinese economic recovery lifted domestic prices resulting in a split consensus on market direction; both
between the upstream vs. downstream participants, and the China vs. ex-China markets.

China’s 1Q2024 GDP growth came in stronger than expected despite misses in retail sales and industrial
production data as growth drivers shifted back towards investment. CNBS data showed a 5.35% GDP growth
rate, well above the market consensus of 4.8% and the PMI returning to 51.1 by March its highest level since
February 2023. Fixed asset investment grew by 4.5% y-o-y and infrastructure investment continued to
outperform, up 6.5% y-o-y. Infrastructure should remain a bright spot as policymakers direct fiscal
investment away from property. Real estate investment continued to show negative growth and new
housing starts declined 27.8% while completions fared little better at 20.7%. The weakness in the property
market in return affected household consumption via the negative wealth effect and local government fiscal
spending through reduced revenues from land sales. It is noteworthy that the 1Q2024 recovery was biased
on the supply side of the economy while challenges remain on the demand side due to weak consumer
sentiment, pointing to the need for continued policy support. This situation also played out in the China
domestic tungsten market with raw material prices increasing by 3.5% from Feb-Mar as upstream players
dictated market direction, and the midstream accepted the higher prices to increase capacity utilization; the
question is still open as to whether domestic customers will accept such price moves, as export demand
remains muted.

The US economy remained on a sustained growth path, with GDP est. at 2.1% and with inflation continuing
to ease from a peak 0of 9.6% in June 2022 to 3.2% in March, and economic activity in the manufacturing sector
expanded in March after contracting for 16 consecutive months registering a PMI of 50.3%. The US economy
has continued to outperform thanks to the widening of the US fiscal deficit boosting demand throughout
FY2023; the high tide for interest rates has passed and the Fed will likely cut rates throughout 2024 despite
persistent inflation further bolstering economic activity. The Eurozone continued to stagnate throughout
1Q2024 with Germany’s 4Q2023 recession weighing on France, Italy and the rest of the bloc, but there is a
broad consensus amongst forecasters that growth will gradually pick up over the year on the back of
disinflation, and a 0.25% ECB rate cut in June as a near certainty. Whilst the manufacturing PMI remains
firmly in negative territory at 46.1 it is up from a low in Dec of 44.4 indicating the pace of decline has slowed,
but a quick rebound is more or less unlikely. Demand for tungsten products in the NAFTA & EMEA markets
remained subdued as persistent high interest rates encouraged continuation of the destocking cycle, and
market participants remained cautious about the economic outlook. Whilst secondary raw material prices
increased rapidly throughout the quarter with hard scrap for example moving up by 15%, primary and
intermediates pricing trended sideways and did not mirror the upswing in the Chinese domestic market.

Sector wise Aerospace performed well despite Boeing having to face intense safety and regulatory scrutiny
after a door blowout on a 737Max and this curtailing production in the near term; order books for Airbus,
Boeing and Embraer are at close to all-time highs (B:5,626 / A:8,626 / E:381), and air travel passenger miles
are forecast to finally recovered to pre-COVID levels in FY2024. The slump in general manufacturing appears
to be slowing with the Gardner Business Index (GBI) up to 48.1 in March, still negative territory but
continuing a positive trend from November 2023 noting that respondents reported longer delivery times
from suppliers suggesting increasing demand. Global Light Vehicle sales were forecast to grow at 2.6% in
FY2024 a reduction on the 10.8% yoy for FY2023 due to subdued consumer confidence. Fully electric
vehicles accounted for 25% of all new passenger car sales in China in FY2023 and 15.7% in the EU but the
pace of roll out is expected to slow in FY2024 as subsidies are scaled back and high interest rates and lower
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residual values push up monthly leasing terms. In February Ford announced that it was reassessing its EV
battery strategy after its EV division lost almost $4.7b in FY2023, and Tesla announced that its global vehicle
deliveries in 1Q2024 had fallen for the first time in four years forcing them to cut prices further. Energy
markets started to look interesting again with the geopolitical risks compounding in the Middle East; Brent
broke through $80bbl by end of March and the Baker Hughes rig count was trending upwards from middle
of February.

For our HCS business, March also saw an uplift trend in terms of sales demand in the EMEA and NAFTA
market. Management expects that the market has bottomed out, and inventories have been worked down to
the extent that renewed demand in 2Q2024 has the potential to lift pricing again. The ongoing Irael - Hamas
conflict has destabilized the middle east and the trade routes around the Red Sea, the VIX ‘fear gauge’ spiked
on Iran - Israel escalation fears in March, and US - China relations continue to deteriorate with the upcoming
US elections, and yet the Tungsten market reaction has been tepid. Management believes a degree of ‘black
swan’ fatigue has set in post COVID and market participants could be caught unawares by increased market
volatility in the coming months.

Cobalt:

The Cobalt market remained in significant oversupply in 1Q2024 a situation that is expected to persist
through FY2024, and saw prices slide further from $12.80/1b to $12.60/1b to close the quarter. A surplus of
Cobalt units produced as a byproduct of Indonesian MHP production continue to flood the refinery feedstock
market, coupled with a huge jump in production from the DRC as CMOC has ramped up both Tenke
Fungurume and Kinsanfu mines after resolving its dispute with the Congolese government. CMOC
announced in January that its FY2023 production had increased by 174% to 55,526MT leapfrogging
Glencore as the world’s largest producer, and it has issued production guidance of 60-70kMT for FY2024.
Glencore is cutting its own production target for FY2024 with forecast production down 42% to between
35-40KkMT mainly through a reduction in output at Mutanda. It also expects to incur higher production costs
at its Copper mines, due partly to its ongoing stockpiling of unsold Cobalt. Despite these production cuts and
the oversupply will persist in the mid-term as Cobalt is largely produced as a byproduct of Copper and Nickel,
metals which are both seeing a strong recovery in prices in YTD2024 and are essential for the new energy
transition.

On the demand side the growth in Cobalt chemical usage for battery applications has slowed with LFP
chemistries maintaining a cost advantage over cobalt containing ternary CAM (cathode active materials)
despite the falling Cobalt and Nickel prices, as Lithium has suffered from a deeper price decline on a relative
basis. LFP has been the dominant chemistry in China since FY2021 and outsold ternary CAM by 50% in
FY2023, market participants expect the trend to continue in FY2024 meaning Cobalt demand growth should
continue to lag supply. On the alloy side demand is robust particularly from the Aerospace and Industrial
Gas Turbine (IGT) sectors; Rolls Royce forecast a 10-17% yoy increase in civil engine sales in FY2024, Safran
a 20-25% yoy increase, and GE’s guidance puts commercial engines and services revenue growth in the mid-
high teens. Civil aviation is forecast to recover to its pre-pandemic levels in FY2024 at it reaches 9.4 billion
passengers, with record order backlogs at Airbus, Boeing, Embraer. Nevertheless, metal prices will likely be
capped by a significant inventory overhang as producers chose to toll convert their excess Cobalt
intermediates into metal in 2H2023 given the attractive arbitrage at the time, and metal is more amenable
to long term storage than chemicals.

Management maintains its guidance of price weakness in 1H2024 followed by continued volatility in the
Cobalt price as market participants position themselves against a rapidly changing supply demand dynamic.
The majority of MHTs Cobalt production is returned to customers under fixed margin conversion contracts,
and the balance is actively managed to maximize returns against market forecast.



Fluorspar:

Fluorspar prices remained stable throughout 1Q2024 in the range of $500-540/dmt but with an increase in
the number of enquiries and activity in the seaborne market. Prices in the China domestic market increased
after announcements in mid-March from the Mine Safety Administration of a nationwide inspection of
Fluorspar mining in China focused on illegal mining and construction across the industry which is expected
to continue through Dec 2024. Mines in the provinces; Inner Mongolia, Hebei, Zhejiang, Jiangxi and Henan
will also be asked to formulate lists for shutting down, restructuring and renovating enterprises that fail to
meet modern standards. Despite the probable reduction in output over the coming months demand from the
HF and AlIF3 sector is currently low, with capacity utilization in China at < 50% so near-term pricing upside
is limited. The winter is the off-season for refrigerant sales, but seasonally slower demand is typically offset
by lower mined production as mines in China are forced to halt production during the lunar new year holiday
and output from Mongolia and Northern regions in China is low due to frozen conditions and low flotation
reagent efficiency. Demand for LiPF6 from the new energy sector is also weak thanks to overstocking across
the battery materials supply chain as evidenced by the significant drop in Cobalt and Lithium prices across
FY2023.

Outside of China the market remains well balanced despite reduced demand from customers in the Eurozone
who have been impacted by the regulatory uncertainty created by the EU around the phasing out of PFAS
chemicals (Per and Polyfluoroalkyl substances) and continued high energy prices impacting production and
reagent costs. On the supply side production of high quality Acidspar continues to be constrained, with the
only possible project of scale on the near-term horizon being the reopening of the shuttered St Lawrence
mine; in June 2023 the parent ‘Canada Fluorspar’ was bought out of insolvency and the new owner is
targeting a restart in FY2025.

The MHT Acidspar order book is fully sold for FY2024 at a slight premium to the FY2023 average and
Management expects stability in pricing throughout FY2024 as the market remains well balanced.

Bismuth:

The Bismuth price increased 4% across the quarter to $3.85/1b as producers have found it increasingly
difficult to secure feedstocks thanks to environmental inspections in China, and generally lower grades of
Bismuth in base metal concentrates. The resultant upwards move in price triggered further buying from
consumers and traders in the face of low inventory across the supply chain. Bismuth metal exports from
China increased to 341MT during Jan-Feb up by 36% y-o0-y as overseas buyers started to rebuild their
inventory; Market participants point to signs of a recovery in the consumer electronics sector, stable demand
from pharmaceuticals and increased optimism from minor metals distributors who supply into the
metallurgical and alloying sectors. Management expects the metal to trade in the $3.80 - 4.00/1b price range
throughout 2Q2024.

Copper:

Copper prices strongly rallied in 1Q2024 with LME Cash moving upwards from $8,428 /mt to $8,728/mt with
no sign of a slow down by the end of the quarter. The trigger was a combination of stronger macroeconomic
data out of China, and confirmation from the Federal Reserve that it expects three interest rate cuts in FY24
with fixed income markets pricing in the first cut in July or September; Copper is negatively correlated to
USD strength. The initial price movement was bolstered by systematic futures trading and financial flows;
the LME shows hedge fund long interest at its highest level since February 2021.

On the fundamentals side despite the ICSG (International Copper Study Group) forecasting a 467,000MT
surplus in FY2024 there were a number of further unexpected supply curtailments; Anglo American lowered
its target to 730-790KkMT from over 1mio and Codelco has reduced output in Chile to the lowest level in 25
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years, whilst temporarily halting production at its Radomiro mine after a fatal mine accident. As a result, a
small deficit is emerging of 200-300kMT and this is reflected in the record low TC/RC’s moving from $60/6
at the beginning of the quarter to $10/1 by mid-March; copper smelters generally compete for supply on the
basis of their treatment and refining charges (TC/RC) so lower charges reflect increased competition for
copper concentrate. Additionally, the largest China based copper smelters formed a working group in March
named the “China Smelters Purchase Team” as an initiative to counter overcapacity in the midstream
smelting sector in China, and jointly proposed a reduction of 5-10% alongside extended maintenance
shutdowns. This smelting capacity reduction has stoked fears of a shortage of copper cathode and lent
further support to near term pricing.

Analysts and producers predict a structural supply deficit of up to 6mio MT to emerge by 2030 as the
developed world undertakes the green energy transition and rapidly shifts towards electric vehicles and
renewable energy. Copper intensity in renewables such as wind and photovoltaics is four to six times higher
compared with fossil fuels, EV’s use between four to eight times more copper than internal combustion
engine cars; copper is needed for the batteries, motor windings, and rotors, wiring harness, busbars and
charging infrastructure. At the COP 28 climate change conference in Dec 2023 more than 60 countries backed
a plan to triple global renewable energy capacity by 2030 a move that is considered by the market to be
extremely bullish for copper with Citibank forecasting a demand boost of an additional 4.3mt/annum.
Management expects further upside to the copper price in 2Q2024 as the fundamentals and macros align to
the delight of copper bulls.

AVERAGE Average Average % At At
COMMODITY PRICES Unit 1Q2024 1Q2023 change 31.03.2024  31.03.2023
APT European Low* USD/mtu 300 336 -11% 305 330
Bismuth Low* USD/Ib 3.7 3.8 -3% 3.9 4.0
Copper* USD/t 8,442 8,929 -5% 8,728 8,933
Fluorspar Acid Grade** USD/t 474 458 3% 472 431
Cobalt* USD/1b 12.6 188 -33% 12.6 18.0

* Metals Bulletin, ** Industrial Minerals

1Q2024 FINANCIAL HIGHLIGHTS: FINANCIAL PERFORMANCE IMPACTED BY UNFAVORABLE MARKET
CONDITION AND BLASTING SERVICE INTERRUPTION

0 Netrevenue down 18% - MHT posted net revenue of VND3,089billion for 1Q2024 - 18% reduction
compared to VND3,787 billion recorded in 1Q2023. Tungsten revenues were at VND2,697 billion - 10%
lower compared with 1Q2023 on the back of lower selling and lower market demand. Fluorspar
revenues were down by 67% at VND180 billion with lower sales volumes despite higher realized pricing.
Bismuth revenues were at VND22 billion (1Q2023: VND74 billion) - a 70% decrease due to lower sale
quantity. Lower sales quantity for Fluorspar and Bismuth was mainly caused by lower NPMC
productions - because of blasting contractor service issue. Copper revenues were at VND188 billion as
the Company continued delivering Copper sales to local customers in 1Q2024. Management expects to
continue to realize further benefit from copper sales throughout FY2024 into the domestic market.

0 EBITDA of VND117 billion - EBITDA decreased by 85% to VND117 billion for 1Q2024. EBITDA margin
was at4% - reduced compared with same period of lastyear (1Q2023:21%). EBITDA margin was mainly
impacted by increasing unit production cost for NPMC products, which came from lower production
quantity as a consequences of interrupted blasting service as mentioned above. Besides, the EBITDA
margin for HCS also decreased due to lower plant utilization - caused by lower market demand in EMEA
and NAFTA. With the recommencement of blasting activities and continuous improvement in terms of
cost optimization and plant efficiency, management expects EBITDA results will continue to improve
throughout FY2024.

0 NPAT Post-MI of VND718 billion loss - The Company delivered an NPAT Post-MI loss of VND718
billion for 1Q2024, a VND723 billion decrease over the same period last year. Profitability for the period
was impacted by lower EBITDA caused by the blasting service interuption and sluggish market demand

as mentioned above. Even though EBITDA was still positive, net profit of the Company was negatively
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impacted by the high interest expense - as a result of the high debt balance within the business.
Management is considering different options to deleverage the balance sheet, reduce interest cost and
improve the Company’s profitability.

VND Billion 1Q2024 1Q2023 Growth
Masan High-Tech Materials Consolidated Financial Results()

Net Revenue 3,089 3,787 -18%
EBITDA() 117 786 -85%
NPAT Pre-MI (702) 14 -5,259%
NPAT Post-MI (718) 4 -16,157%

(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

Overall, production of NPMC products was significantly impacted by the interruption of blasting service
at Nui Phao mine. Lower extraction and consumption of fresh ore led to significantly lower feed grade
and recovery of all products as the processing plants needed to utilize aged and oxidized low grade
stockpiled material. With the resumption of blasting activities in March, production results for the Nui
Phao mine is expected to improve throughout FY2024.

Tungsten production decreased by 9% over 1Q2023, besides the blasting issue at NPMC, this also came
from lower Tungsten carbides and powders production within HCS business, mainly caused by lower
market demand. Despite the reduction in overall Tungsten products, MHT still focused on maintaining
the share of production coming from secondary supply (scrap), in line with the company’s strategy and
philosophy of Reduce, Reuse, Recycle.

Fluorspar, Copper and Bismuth productions for 1Q2024 reduced compared with 1Q2023, mainly due to
the low feed grade and recovery impacted by blasting contractor service interruption.

Cobalt production decreased to 11 tons contained, 88% lower compared with 1Q2023.

SUMMARY PRODUCTION DATE Unit 1Q2024 1Q2023 Growth
Ore processed kt 836 796 5%
Tungsten Products (Contained) - inclusive HCS t 3,336 3,658 -9%
Copper in Copper Concentrate (Contained) t 597 687 -13%
Acid Grade Fluorspar (Dry) t 23,815 41,768 -43%
Bismuth in Bismuth Cement (Contained) t 72 163 -56%
Cobalt (Contained) t 11 91 -88%

2024 PRELIMINARY FINANCIAL AND STRATEGIC OUTLOOK

0

Based on the FY2023 results, MHT expects FY2024 net revenue of VND15,000 billion to VND15,800
billion, increased by 6% to 12% compared to previous period. These forecasted figures are subject to
change and customary corporate approvals.

Management also committed to remain focused on cost optimization as part of the “Fit for Future”
program to remove waste and increase plant efficiency. MHT will continue to explore different options
to deleverage the balance sheet to reduce debt and interest cost and improve profitability.



ABOUT MASAN HIGH-TECH MATERIALS

Masan High-Tech Materials is a leading supplier of critical minerals including tungsten, fluorspar, and
bismuth. Masan High-Tech Materials is currently operating the world-class polymetallic mineral resource
and chemical processing plant in Northern Vietnam, and with the acquisition of the HCS business now also
has operations in Germany, Canada and China as well as marketing offices located in USA and Japan. Masan
High-Tech Materials’ vision is “To be the leading integrated supplier of high-tech advanced materials 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[gth@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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