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(4) Financials
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Under Decision 866, the Government plans to explore eight rare earth mining areas between 2023
and 2030 and one mining area between 2031 and 20350. It is estimated that a total of 1,500,000 tons
can be explored during that period. This output represents a small percentage of Vietnam’s projected
total reserves. Below are mining areas under Decision 866 (including one mine that is already licensed
- Nam Nam Xe in Phong Tho District, Lai Chau Province):

No. Mining and location Land area Objective to explore
(ha) (Reserves - TRy0; tons)
2023-2030 2031-2050
1 Nam Nam Xe (Phong The 329 71,000
District, Lai Chau Province) |
2 | Nam Dong Pao (Tam Duong 220 400,000
District, Lai Chau Province)
3 Khu 3-Nam Mo Dong Pao 37 30,972
(Tam Duong District, Lai
|| Chau Province)
5 | Then Thau (Pheng Tho 554 1,500,000
| | Distriet, Lai Chau Province)
6 | Then Sin (Tam Duong District, 1,330 126.000
Lai Chau Province)
7 Muong Hum (Bat Xar District, 2,985 129,207
Lao Cai Province)
8 Khu Tan An (Fan Ban District, 101,640
Lao Cai Provirice) |
9 Khu Lang Phat (Van Yen 796 124,357
District, Yen Bai Province)

Atz HIEH Y5 (Decision 866, 23 'H 7 Y) AtZ: The Voice of Vietnam
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3. Valuation
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PSR 2 AMETH 0|8 = YIER AIHIIX|Of|A H|LT (IR MP Materials 7} 0[]
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LAFA (HF) 30,625
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128 AMAAY) 2022 2023 2024 2025 2026E  12E ZihAAg) 2022 2023 2024E 2025  2026E

SRR 404 308 386 448 512 OjE 818 731 89 1003 1102

ST AR 25 24 67 91 120 OHEE7t 765 674 79 @21 1012
H*KH%‘J ERE 185 138 161 181 198 IJHE%‘-OI°I 53 57 70 8 20
P\ PR 163 129 150 168 184 IHEZ0|AE%) 65 78 81 81 82

H| G SA4H 103 100 %8 97 97 u*ﬂﬂﬂlsz} H#a[H| 26 27 25 28 31
7|3 8AHt 0 0 1 1 1 gdolel 27 29 45 53 59
RERA 51 48 4 46 46 YRA0|AE%) 34 40 52 53 53
SR 35 34 34 34 33 HIYEe 33 21 3 12 -1

XHESA| 507 408 484 546 608 =282 -8 12 6 6 %

SR 343 247 293 328 358 QlgtaEa 8 2 0 0 0
3884y 202 163 190 213 233 A7 HE ERtEY 0 0 0 0 0

OIS X 7|ERS 118 59 85 % 105 MEASAIHOIY 5 9 48 4 8
tE E*t'*H 1 3 3 3 4 HHAS ARO[ E %) 06 12 55 41 43

HGS2H 5 6 6 7 7 HEZAYEOIN 4 4 13 8 10
7“7|3°t'7tH 1 2 2 2 2 HEAo|Y 9 4 35 3 38
7|0 YRS 3 TERYR 0 0 0 0 0 BEAdoY 0 0 0 0 0
BI1E5EEH 0 0 0 0 0 *Holyza} 0 0 0 0 0

SxEA 349 253 300 335 %6 =70y 9 4 35 3 38

X|HfF=FX2 148 145 172 195 223 =0|AE%) 11 06 41 33 35
g 15 15 15 15 15 DAL B 2 4 31 30 34
Yoz 89 %0 20 90 %0 N RS Iﬂ #0|AE%) 02 06 36 29 31
J[ERRTE A 3 2 2 2 2 HIIIHH 7 0 4 3 4
NE 3 2 2 2 2 %E%*OI%' 5 5 36 33 38
o[YYofz 40 37 62 85 114 N B 1 3 33 29 A4

H| Kb 2 10 10 12 16 20 HX|bf =3 6 1 3 3 4

R2EA 158 156 184 211 243 EBITDA 35 37 52 59 65

2= S A 507 408 484 546 608
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128 ZAMAYY) 2022 2023 2024E 2025 2026F 12= )] 2022 2023 2024E 2025  2026E

dUesHasE 8 38 10 18 26 AT (%)

&7]%0|24) 9 4 35 3 38 DH%%" 90  -107 189 154 99
HoZ 4855 37 3 27 24 26 ooy 27 74 519 186 109
SERALTHELH] 7 7 7 5 5 NHA S A0 HM B 4598  -146 157
TR ZH| 1 1 1 1 1 EBITDA 03 59 402 134 98
7.t 29 25 19 18 20 EPS MM S 654 54 157
SHR2LAEN -6 18 37 -25 2 U8 %)
DS HL7 |EHY AL AGTh 34 48 -25 -19 7 ROA 18 09 79 64 66
Hxtto|ZtAE7h 29 34 21 -18 -16 ROE 13 28 197 16.1 164
IR LI 7 58 7 10 9 EBITDAT}R! 43 51 60 59 59
7|E -19 2 24 22 25 P (%)
HOINEE 5 5 9 8 -10 fatE 1177 1247 1315 1367 1428

-'Erxr%*%.*-_iaﬁ% -10 4 4 -10 -10 eI 206 1625 1628 1588 1506

FEAHILAEIN -1 1 0 -1 8 =X /A7 A2 94 874 649 559 444
RERLIZAETh -9 3 3 5 5 EBITDA/O| K| 2(HH) 42 29 74 74 74
ST AE T 0 0 0 0 0 HiEhg e 394 1469 194 205 177
7|Et 0 -1 -1 4 4 FENE @)

IH%;%*%?.*E@% 14 35 23 17 14 EPS(HISAHRY) 63 135 1020 %5 1117
R R EIEA TR EN) 21 28 31 23 20 BPS 4925 4814 5670 6437 73%
7“7|—E~%’s-t'r §oI57HZL L) 0 0 -0 0 0 CFPS 188 38 1259 1160 1311
RHEQ|Z7HHA) 0 1 0 0 0 TH AgHEZE 250 200 200 200 200
LllSs=oN = 7 -8 -8 -6 6 ValuationX|E (Hf)
7|E} 0 1 0 0 0 PER 1165 1550 304 394 341

30 37HED) 14 -1 3 24 30 PBR 15 43 55 59 52
WESZE 10 25 24 67 91 PCR 388 542 246 8 290

MG 25 24 67 91 120 EV/EBITDA 11 212 208 20 199

FCF -1 34 7 12 20 HiZ+AUE 34 10 06 05 05
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