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  __________  

  

FOR IMMEDIATE RELEASE  

  

MASAN HIGH-TECH MATERIALS DELIVERS RECORD REVENUES AND NPAT POST-MI OF VND196 

BILLION IN FY2021 

Hanoi, 9 February 2022 – 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, reports its results of the 2021 fourth quarter (“4Q2021”) and financial year of 2021 (“FY2021”). 

On the back of strong demand and pricing of our Tungsten products MHT delivered an exceptional 4Q2021 

NPAT Post MI of VND466 billion.  Some further FY2021 highlights include: 

• Record revenues of VND13,564 billion, 86% growth over 2020. 

• Record production and revenues at Masan Tungsten Company Vietnam (“MTC”) 

• Record production and revenues at H.C Starck China 

• Second highest ever EBITDA recorded at VND3,070 billion 

• FY2021 NPAT Post-MI of VND196 billion, a VND1,455 billion improvement over last year’s Core 

NPAT Post-MI loss of VND 1,259 billion, which excludes one-time gains/losses from goodwill impact 

relating to the purchase of the H.C. Starck’s global tungsten business (“HCS”). 

The HCS business contributed significantly to the overall MHT result with an EBITDA of VND746 billion and 

NPAT Post-MI of VND181billion (inclusive of amortization of goodwill adjustment from acquisition) for 

FY2021. This result vindicates the decision to purchase the HCS business in the early stages of the COVID19 

pandemic in 2020 and sets MHT up well for the future.  Based on the current demand and price fundament-

als for our products we expect 2022 to build on the success achieved in 2021. 

The operating result was achieved despite limited sales of copper throughout the year.  Six hundred and 

ninety-five (695) tons of contained copper, being equivalent to 8% of total 2021 production, was sold during 

4Q2021 to a domestic smelter as part of a smelting trial. Management remains committed to maximizing 

value from monetization of copper stocks that it has accumulated over the last four years and continues to 

explore options to maximize return.  The mark to market value of the recoverable metals in the copper and 

sulfide concentrate inventory approximates VND6,000 billion as at 31 December 2021. 

MARKET DEVELOPMENT: DEMAND FUNDAMENTALS REMAIN STRONG  

Tungsten 

 

Tungsten prices strengthened at the beginning of October to the level of US$320/MTU where they remained 

for the balance of the year after over 14-months of continuous gains from the lows of 2020. 4Q2021 demand 

continued to build on 3Q2021, with robust demand under long term supply agreements and a high level of 

liquidity in the spot market as market participants sought to stabilize their inventory levels against a 

backdrop of increased order volumes and unstable supply chains. The global freight markets continued to 

work against just-in-time deliveries and short-term forecasting, forcing consumers to further invest in their 

supply chains. Many consumers are expecting the freight markets to ease in the new year as 4Q2021 normally 

represents the peak movement of goods from East to West in advance of the holiday season, but shipping 

industry insiders are not forecasting an improvement until 2H2022. Such supply chain disruptions will be 

supportive of tungsten pricing in the mid-term especially given warehoused inventories in key consuming 

markets remain at record lows. On the demand side, General engineering, Infrastructure, and Mining sectors 
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remained strong throughout the quarter, and Oil & Gas demand continued to pickup as intimated by the 

Baker Hughes rig count hitting 586 by end Dec 2021 up 235 YOY and Brent Crude breaking $80/bbl in 

November. Automotive light vehicle sales were projected to total 80mio units by end 2021 representing ~3% 

growth YOY, despite a slowdown in 4Q2021 thanks to supply chain, chip shortages, and the return of COVID 

restrictions in certain countries. Tungsten demand from the Automotive sector remained strong as many 

OEM’s continued to produce parts and subassemblies to avoid a further bottleneck when the semiconductor 

chip shortages ease, allowing them to catch up on backorders and depleted inventories. Automotive demand 

is also expected to be buoyant in 2022 with IHS Markit forecasting a 3.7% increase in global light vehicle 

sales up to 82.4mio units.   

Management is forecasting further pricing upside in 1Q2022; the MHT order book is already well committed 

forward and the supply side is expected to become further constrained by the early Lunar New Year holiday 

in China, and the extended period of industry closures in the Northern China provinces due to the Winter 

Olympics in Beijing. Whilst such seasonality is well anticipated by the downstream tungsten industry, the 

supply-demand equation is more closely balanced than in recent years. Availability of Scrap and secondary 

materials remained tight through 4Q2021, and the movement of primary and intermediate materials is still 

constrained by low availability of containers and vessel space in remote producing regions such as South 

America and Central Africa, as freight operators pull equipment and services back to overcrowded main 

routes.  In summary it is expected that prices out to 1H2022 will continue to strong due to the supply side 

shortages rather than any significant change in demand pattern.  

Cobalt 

MHT is a producer of Cobalt via its recycling operations at H.C. Starck in Goslar, with Cobalt units being 

recovered from the Tungsten scrap that makes up the majority of the raw material feed. In FY 2021 HCS 

returned 127MT of Cobalt in Powder to customers from recycling operations (a 90% increase on FY 2020) 

and ended the year with a closing inventory of ~194MT.  

Cobalt prices more than doubled in 2021 with a spectacular rally that continued for 100 consecutive days 

and eventually broke through $35/lb, a level last seen in 2018. Demand from the more traditional Cobalt 

applications benefited from a recovery in the metallurgical sector, in particular Industrial Gas Turbines and 

Medical alloys usage, and the start of a recovery in aerospace with 2H2021 seeing increased aircraft 

deliveries (Airbus and Boeing combined up 31.5% YOY). However, the main driver behind the price increase 

was strong demand for Cobalt Chemicals used in the production of battery Cathode precursors, which are 

primarily used in the production of Lithium-ion batteries for electric vehicles (EV’s). EV sales jumped from 

3.3mio in FY2020 to 5.8mio vehicles in FY2021 as Global momentum towards zero-emissions road transport 

accelerated significantly. At COP26 in 2021 eleven Global Automakers including GM, Ford, JLR, Mercedes-

Benz, committed to transitioning all of their sales to zero emissions by 2040 and in some ‘leading markets’ 

by 2035. Despite the trend for Cobalt thrifting and alternative battery chemistries, Cobalt demand for battery 

related applications is forecast to rise by 74% between 2020 and 2025. 

Fluorspar 

Fluorspar pricing continued to improve in 4Q2021 with supply chain woes impacting consumers. The spot 

price for Acid Grade Fluorspar broke through $400/DMT again in October as a number of international 

consumers began short covering against stranded or delayed cargos, and rising bulk freight rates and longer 

financing periods have finally been priced in. Fluorite mine operating rates tend to fall towards the end of 

the year as temperatures drop, particularly in northwest China and Inner Mongolia, causing a seasonal 

tightness in supply which is expected to support these price levels into 1Q2022. Throughout 2021 MHT has 

fully performed against all of its contractual commitments and by prudent production management and 

freight execution has managed to avoid many of the supply chain issues that affected other suppliers in the 

market; a situation which has further strengthened relationships with our strategic customers. The AlF3 

price has followed a sharp upward trend since 3Q and this continued in 4Q2021 with prices in December up 

60% YOY, mirroring the price trend in Aluminum which has been driven by multiple factors including power 
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shortages, reduced warehouse inventories, and the imposition of anti-dumping duties on Chinese Aluminum 

into Europe in July, and a 15% Russian export duty from August 1st. Increased demand from the AlF3 sector 

which accounts for ~20% of Acidspar demand, and a strong forecast for the HF market are indicative of a 

good year for prices in 2022 and the MHT sales book is looking robust as we close out 2021. 

Bismuth 

Bismuth prices slowly crept up in 4Q2021 to end the year at a high of US$3.95/lb after a six-month period of 

stability and range bound trading either side of US$3.75/lb. China as the world’s largest producer of Bismuth 

showed an increase of 16% YOY in terms of Bismuth metal exports thanks to a recovery in demand from the 

alloy sector , and 48% YOY in terms of Bismuth Oxide exports signaling a return to pre-COVID levels for the 

Pharmaceutical, Cosmetics and Pigmentation applications. MHT Bismuth offtake is committed under a stable 

multi-year contract and Management remain optimistic about revenue prospects in 2022 with further upside 

in price anticipated as the supply-demand dynamics continue to normalize.  

 AVERAGE COMMODITY PRICES 
Unit 

Average 
FY2021 

Average 
FY2020 

%  
change 

At 
31.12.2021 

At 
31.12.2020 

APT European Low* USD/mtu  286  222 29%  320  230 
Bismuth Low* USD/lb  3.6  2.6 38%  4.0  2.9 
Copper* USD/t 9,319 6,163 51%  9,691  7,742 
Fluorspar Acid Grade** USD/t  419  402 4%  448  412 
Cobalt* USD/lbs 22.6 14.2 60% 31.9 14.6 

 * Metals Bulletin, ** Industrial Minerals  

 

FY2021 FINANCIAL HIGHLIGHTS: IMPROVED TUNGSTEN MARKET AND HCS ACQUISITION BOLSTER 

RESULTS 

✓ Net revenue up 86% – MHT posted record net revenue of VND13,564 billion for FY2021, a significant 

86% increase compared to VND7,291 billion recorded in FY2020 and exceeding market guidance of 

VND11,500 to 12,500 billion due to continued improvement in Tungsten markets. Tungsten revenues 

were significantly higher due to the consolidation of HCS (twelve months in 2021 as compared to seven 

months in 2020) and the higher APT price for FY2021 ($286/mtu) as compared to the same period last 

year ($222/mtu).  Fluorspar revenues were down due to lower production impacted by the unplanned 

machinery breakdown as reported in 3Q2021, whilst Bismuth revenues were at VND261 billion (FY2020 

VND36 billion), due to the extended maintenance shutdown that occurred in 2020. Copper revenues 

were VND40 billion on limited sales to a domestic smelter (FY2020 VND1,233 billion). 

✓ EBITDA of VND3,070 billion – EBITDA increased by 114% for FY2021, with VND1,200 billion earned 

in 4Q2021 alone.  EBITDA margins for FY2021 were 23% (FY2020 20%) and had increased to 30% for 

4Q2021. HCS EBITDA was VND746 billion whilst the Vietnam based businesses (NPMC and MTC) 

contributed VND2,324 billion to the overall result.  

✓ VND196 billion NPAT Post-MI – The Company delivered an NPAT Post-MI profit of VND196 billion for 

FY2021, a VND157 billion increase over the same period last year.  4Q2021 NPAT Post-MI profit was 

VND466 billion which bodes well leading into FY2022.  The final result for FY2021 was in line with 

market guidance despite less than anticipated copper sales on the back of improved fundamentals and 

demand in the Tungsten market. 
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VND Billion FY2021 FY2020 Growth 

Masan High-Tech Materials Consolidated Financial Results(1)    
Net Revenue 13,564 7,291 86% 
EBITDA(2) 3,070 1,433 114% 
NPAT Post-MI 196 39 399% 

 
(1) Financial numbers are based on management figures and still subject to audit completion.  

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

other expenses.  

  

OPERATIONAL HIGHLIGHTS   

✓ Overall tungsten production increased by 97% over FY2020, on the back of full year consolidation of the 

HCS business (7 months 2020) and significantly improved demand from the customer base. Record 

production levels were achieved in both Vietnam (MTC) and China.  Overall, 26% of production came 

from recycling of tungsten scraps with 74% coming from primary supply sources including MHT’s Nui 

Phao Mine in Thai Nguyen. Production from NPMC was less than plan due to the impact of the equipment 

breakdown experienced and reported in 3Q2021 earnings release.    

✓ Fluorspar production was 2% lower than FY2020 on 13% higher feed grades and offset by 3% lower 

throughput and impacts of the unplanned machinery breakdown.    

✓ Copper production was 2% higher than FY2020, Bismuth production was 108% higher at 2,067 tons 

contained due to the extended maintenance shutdown that occurred to the bismuth circuit in 2020, and 

Cobalt production was 132% higher on full year consolidation of the HCS business and 36% increased 

production on a like for like 12 months basis. 

  

SUMMARY PRODUCTION DATE Unit FY2021 FY2020 Growth 

Ore processed kt 3,737 3,869 -3.4% 
Tungsten Products (Contained) – inclusive HCS t 19,997 10,171 96.6% 
Copper in Copper Concentrate (Contained)  t 9,208 9,061 1.6% 
Acid Grade Fluorspar (Dry) t 215,027 219,920 -2.2% 
Bismuth in Bismuth Cement (Contained) t 2,067 993 108.1% 
Cobalt (Contained) t 288 124 132.3% 

 

 

2022 PRELIMINARY FINANCIAL AND STRATEGIC OUTLOOK  

✓ On the back of continued improvement to Tungsten market fundamentals in 2022 and strength in 

commodity markets in general, MHT currently expects revenues of between VND14,500-15,000 billion 

and NPAT pre-MI to be within the range of VND300 billion and VND500 billion.  These forecasted figures 

are subject to change and customary corporate approvals. 

✓ Management also continues to remain focused on realizing the synergistic benefits identified as part of 

the HCS acquisition process.  These benefits can be seen in the FY2021 result and further synergistic 

benefits are expected to be realized in FY2022. 
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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)  

Tanveer Gill  

T: +848 6256 3862   

E: tanveer@msn.masangroup.com   

  

(Media)  

Van Pham  

T: +84 28 6256 3862  

E: vanpth@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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