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1. AMIRVD AT VEZDIHNT

1.1.) 7ENVARITIZIVIvINI(AMI)

1.2.) AMIBAVIATVEZEDHE

1.3.) AMJ in global market (W)
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1.3.) AMJ in global market (W) —
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2. APT/FeW#H15

2.1) L7ASLHEBDOENE (17 JAN. ~ 22 MAY.)

2.2.) HEFIMEZOEE (09 JAN. ~ 22 MAY.)

2.3.) APTHEIZEDEIE (09 JAN. ~ 22 MAY.)
2.4.) FeWHHIZDELZE (‘09 JAN. ~ 22 MAY.)
2.5.) WEL:EMIGDENELLER
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2.1.) L7 AR ABIZDENE

Cobalt metal

Tantalum Metal
99.8% min. In Rotterdam USD/Ib

99.95% min Delivered US USD/kg
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Antimony ingot Selenium Powder
99.65% min. In Rotterdam USD/kg 99.5%min In Rotterdam USD/Ib
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2.1.) L7 AR ABIZDENE

Silicon Metal 5-5-3 Vanadium Pentoxide
Delivered Europe EUR/mt 98%min In Rotterdam USD/Ib V205
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Molybdenum oxide Neodymium Metal

57% min. In Rotterdam USD/Ib Mo 99% min FOB China USD/kg
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2.2) REIERNFIHZOEE
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2.3) APTHEIZDENE
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2.4.) FeW+B150:

60

35

a0+

45

USD43/kg-W

40

35

30

23

SD33/kg-W

20

15
20081007 2011/06M02 2012822

201310628

201301420

2016403731

201710614

201508529

2019118 202102104

Source : Asian Metal

Ferro-tungsten 75% min. In warehouse Rotterdam USD/kg W

a FRIVAN 7T JvICY lat

AMJ  ADVANCED MATERIAL JAPAN CORPORATION



2.5.) WELEHRIZDE) T LI
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3. &HiEDEIME (2021)

3.1.) EHiZOMRIE
3.2.) FhiZzDFERNER

3.3.) Bz

3.4) Xk
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3.1.) EHiGDFHIE (2021)

[Bifsr: Wiitis ]

BODATY UYY4DI

RHREE THY1Y

= L Estimated demand of
EU 12,000 51% 24,700 20% Virgin material
USA 7,700 55% 17,000 14%
Japan 7,300 26% 9,800 8%
Others 7,100 11% 8,000 6%
China 52,000 20% 65,000 52%
Total 86,100 124,500

2021 FEDivFEE#=(3124,500t W
SHIEEE#931%1# (95,000t W)

AT EHE($59,500t W
SR L #963%1 (36,400t W)

th EH oD M E (3$919,000t THENRFER

#932%&2020F (FE R UEI & (20195 (134948%)

Source : ITIA statistics + AMJ Estimation a 7FIV;JZI~7:'-'IJ7JI:-'}1'J€‘JHE(‘.§|§1
AMJ ADVANCED MATERIAL
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3.2.) EHENDEENRNER(2021)

[Bifsr: Wiitis ]

BOGATY V919 pmmem aims

EU 12,000 51% 24,700 20% = Hardmetals
USA 7,700 55% 17,000 14% m Steel/Super alloys
Japan 7,300 26% 9,800 8% = Mill products
Others 7,100 11% 8,000 6% m Chemical/Others
China 52,000 20% 65,000 52%
Total 86,100 124,500
Japan China

Source : ITIA statistics + AMJ Estimation 7r~;m|~77u7w wawﬁi
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3.3.) BXM i35 (2021)

BODATY UYY4DI

RHREE THY1Y

== i) HE
EU 12,000 51% 24,700 20%
USA 7,700 55% 17,000 14%
Japan 7,300 26% 9,800 8%
Others 7,100 11% 8,000 6%
China 52,000 20% 65,000 52%
Total 86,100 124,500
b EH LD A= KEE>
6,000
4.000 —
oo -
N BN O R
2019 2020 2021

= APT m Oxide = WC powder =W powder = FeW

Source :

ITIA statistics + AMJ Estimation

[Bifsr: Wiitis ]

FEE 24,700
EPEREM 6,269
U4 Dlle 12,700
SESIER S 5,731
R RF e SR 23%

2019/20F &R NV FEE SR ZENHR O,
2021 FDEEIEREE,
A B+OV 700714 FEIENR =YD,

2021 FE N A EFRTE L TKRIFEL
2017/18FEMKEICIELEN T,
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3.4.) XEM1%(2021)

(B WS b))
-~ =~, |
BIATY WAV wmER vy WEEE 17,000

EU 12,000 51% 24,700 20% JEHEES 6,088
USA 7700 55% 17,000 14% _

Japan 7,300 26% 9,800 8% J940)lE 9,300
Others 7,100 11% 8,000 6% o [ [ 1612
China 52,000 20% 65000 52% B

Total 86,100 124,500 R ER 9%
o RENOBAR <EES |

! B R E A RDZREZEHINTER
2,000 . BREELER, VIHOY MIETS,
1,000 . - LHEFE>

OB B B rEEEEEAEGED. PENSOMAL

2019 2020 5021 [FEWH3 K -WCH#K -APT(ST)Dd

m APT = Oxide = WC powder =W powder = FeW

Source : ITIA statistics + AMJ Estimation a FRIVAD TFUTIL YviC Heit
AMJ ADVANCED MATERIAL 10
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3.5.) BAM1%(2021)
(B Wiis b))

WIATY WOV mmmm m@UI?  @EEE 9800

ok =3
EU 12,000 51% 24,700 20% JEhHEEE 2516
USA 7700 55% 17,000 14% _
Japan 7,300 26% 9,800 8% Jo1oE 2,500
Others 7,100 11% 8,000 6% o [ 4,784
China 52,000 20% 65000 52% B
Total 86,100 124,500 FIRALEE  49%
hE LN A = KEE>
6,000 KEGEBRARE2020EOREILHNEE
4000 — e EE, EEITEUNDOREDEEZL TR,

2,000 —F— LHEFE>
, 1 e = 20214 DA B FHTE L TRIEHE, 45(C

2019 2020 2021 WCI RN A EDHRUHIEE,
= APT m Oxide = WC powder =W powder = FeW

Source : ITIA statistics + AMJ Estimation a FRIVAD TFUTIL YviC Heit
AMJ ADVANCED MATERIAL 10
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3.6.) FET13(2021)

BODATY UYY4DI

RHREE THY1Y

[Bifsr: Wiitis ]

— EAFZECMA. BIRITOERTEHKES

ok 5@

EU 12,000 51% 24 700 20%
USA 7,700 55% 17,000 14%
Japan 7,300 26% 9,800 8%
Others 7,100 11% 8,000 6%
China 52,000 20% 65,000 52%
Total 86,100 124,500

hEMoDEH = KHFE>
20,000
15,000 —
10,000 — puum FERICHERS
5,000 . . . 440
. L L LH#a>
2019 2020

B8, BEEAES L2021 F&F LI

2021 2021 FENERNBMEES(TRIFELLIE,

= APT = Oxide = WC powder =W powder = FeW

Source : ITIA statistics + AMJ Estimation
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4. HADBEIMEERVEES

4.1.) RIS ELE E
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4.1.) BAFELEE
(B Wi b))

50.000 ™Vietnam mEU mBolivia ®Russia ®Africa mCanada ®Others

16,000

12,000 I I .
8,000
4,000
0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source : ITIA statistics + AMJ Estimation O 7RIVR T5UTI oIty Btait
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4.2.) Bafll vs PEFEILE E#T
(B Wiiis b]
100,000 ® Non-China conc. Production = China conc. Production

80,000
60,000
40,000
20,000

0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source : ITIA statistics + AMJ Estimation FRISVAR RFUTI JviCy Bt
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4.3) FAIPrimary[R ¥ EEHT

(B Wiiis b]
70.000 mEU mUSA mJapan mOthers mScrap
60,000

50,000

40,000
30,000
20,000
10,000

0

2013 2014 2015 2016 2017 2018 2019 2020

Source : ITIA statistics + AMJ Estimation FRISVAR RFUTI JviCy Bt
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4.4) FEERAWEEHERE us1oLa)

[BAfsr: Wl b]

75,000

60,000

45,000
30,000
15,000

0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source : ITIA statistics + AMJ Estimation a FRISVAR RFUTI JviCy Bt
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45) PELEES vs B LERHER
[Bifsr: WS bU]

mm Domestic consumption == Conc. import mm Export excluded by Conc import —Export share

100,000 40%
80,000 30%
60,000

20%
40,000
0
20,000 10%
0 0%

20102011201220132014 201520162017 2018 2019 2020

Source : ITIA statistics + AMJ Estimation a PRICIZR R7U7 0 It Htstt
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5. §1&DFHEIZRBEL

5.1.) 2021 LAFDO#EIZ LR ER 5.7.) REFHR/INIVA vs APTHEIS
5.2.) hEWIE ¥ 5.8.) SRDBHEEN T7DA—

5.3.) REWERERME L BETIEREM) 5.9.) 2022F0HizsiR E&EL
5.4.) HEWERERE#E (2017~20214) 5.10.) 20224F+#E15REL
5.5.) HEYTO#HH (20174 ~20214)

5.6.) PFEIFHR/INIVAGETE)
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5.1.) 2021 F LA[FNDHHIZ L H Z K

[FREEEDRE. AD5vT0DA4 M., RE-DEH & i8]
2020 IR HBAEEZFOLTLVECELHD . EERDABHT
BB REEELIEECIEIKETH R, MATHEIOFTD
SHETEEFTFNLEFOTUVECENOREETHRLETIADIVIEL
VIKPEREFEFRAESEELMERIC, FRUOCHEWERROD
i Z(XRTED2020FEh H65%1EEE 18,

[TREIE. Bl EMMHEDER]
HANCHMENRIELLIELHDIVTT A RORBBENFEE ., MFED
KNI B, B L EROSEEMRHEDERNREE, SOICHETO
BENTREBEEERICEIEMEROER. FHOEEIAM LR,
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5.2.) HEWIE & H
(B W5 V)

mYTO/BTO mWC powder mAPT mOthers(FeW, W powder)
30,000

25,000

20,000

15,000
10,000

5,000 I I
0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source : ITIA statistics FRIVAD TFUTIL YviC Heit
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5.3.) PEIWIRFHiH (B TRR )

mYTO/BTO mWC powder mAPT
25,000

20,000

15,000
10,000

5,000 I I
0

20102011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source : ITIA statistics O 7RIVR T5UTI oIty Btait

AMJ  ADVANCED MATERIAL JAPAN CORPORATION



5.4.) REIWI[REF#hH (2017 ~20214F)
(B W5 V)
mYTO/BTO mWC powder mAPT mOthers

8,000

6,000

4,000
- ‘ | | I I

2017 1Q 2018.1Q  2019.1Q  2020.1Q  2021.1Q

Source : ITIA statistics a FRICVAN RFUT I Jvi(y Hitait
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5.5.) REYTO##iH (2017 ~2021 %)

[BAfI: WHES b] [ Bz USD/mtu)

mYTO/BTO —APT#i3
1,500 350

300
1,000
250
500
| || 200

2017.1 2018.1 2019.1 2020.1 2021.1

Source : ITIA statistics a FRISVAR RFUTI JviCy Bt
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5.6.) PFEFH

ANV A (HERE)

(B W5 ko)

® @ ©) @ ® ® @

EA EREH B VSMOLEE RE | EREEE | =
wEE 4SEE BAE (EE) (BHE 0+:0:0-0606-0
2013 | 46,100 | 64,900 | 5,200 | 150, 6,915 | 15,300 61,715 | 15,615
2014 | 48,100 | 65,300 | 3,450 | 169 7,696 | 17,150 59,296 | 11,196
2015 | 92,050 | 66,500 | 2,750 | 1795 8,849 | 14,350 63,749 | 11,699
2016 | 94,600 | 63,900 | 2,250 | 180 9,828 | 16,650 59,328 4,728
2017 | 98,690 | 67,400 | 2,050 | 2096 11,730| 23,700 57,480 -1,170
2018 | 61,000 | 64,900 | 3,450 | 2095 12,200/ 25,900 54,650 -6,350
2019 | 29,600 | 68,750 | 1,450 | 2096 11,920 18,100 64,020 4,420
2020 | 28,600 | 70,885 | 1,550 | 2096 11,720 11,500 72,655 | 14,055
2021 | 69,000 | 72,000 | 1,900 | 2095 13,000/ 19,055 67,845 2,845
Source : ITIA statistics + AMJ Estimation PRICAN RFUTIL Jpity Hatait

AMJ



5.7.) HEFTHR/INIVA vs APTHEIZ

(B 45 WS b) [B{I: USD/mtu]
I V57—
20.000 HIENIIA —APTHE 500
EL /%4 i #2 BR LE
15,000 — & g > 400
10,000
300
5,000 — s e
200
O [ I I | I
2010/1 2012/1 2014/1 2016/1 2018/1: 2020/1 100
(5,000) FANYAR
£ JEE IR IR
(10,000) s 0

FRFIXREO LITER/FFEHREDOTITER

Source : Asian Metal + AMJ Estimation a FRISVAR RFUTI JviCy Bt
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5.8.) SROMEHZEENT7D5—

[EZ=m]) [ft#5m]
- With or Zero Covid - WERBI/FEEIA ME

-OYPIMH54+ REE - IRNF— EREEOS
- hEOREREORE - UMD EROEM

- IXF—-BEREBOEE
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5.9.) 2022F D hizEIF B@EL

[ B ENE AR muDfEIH(E20235 LA ]

FR N D E E)JEE*'J“*‘ HEBLETAEBESNTED
BR N T35 (& UL VR Bk, — A DALK T A -TTA
EEMRTMT LGS S iR EHEFF .

[IXIF—-BREBOEE]
IR F—-EMEROSEEYTI1v—H1 FICE
waeTFACHD, APTIlE D TR RERID,
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5.10.) 202254815 R &L

[ B {I: USD/mtu]

APT#EIZ

300 W \l\ ’jv/\ /
200 Wl\w ,

100 | | | | |
2012/1 2014/1 2016/1 2018/1 2020/1 2022/1

Source : Asian Metal + AMJ Estimation a FRISVAR RFUTI JviCy Bt
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