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SOOCHOW SECURITIES

» ENE-RESIEESIENEIES AR AIREEM—EHRXYE, EETEELEMNTWERE
BtHE. 2017-2024 EMEREERERT TN SIFNEERI I AIRIRESRE, 2020
FREPETRERL TR, REMEHRIESIRERE,; 2022-20233FMNNGERERE R,
IENMETFAHESERERE, IENEREEERKEENTE, EHERENEEREK,
BINREIENRN, SFRBEERPEREER. FMEIESEER A MRIBERFER TR
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El:
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[2) 5507

O ﬂiﬁﬁ*iﬂ GGt TrRIFRRIGEMREIBIRTE, SROREE, BRI 5K ERFI T
IREFESCERERERNT, 9&& EIRE TR KRS, 1‘ETE|EA¥DMJ 2040 BT EBUERE
E_Fﬁﬂ/@/ig/%ﬁ/ﬁﬁ/ﬁéi B9202451.3/4.7/1.7/1.5/2.2/1.6(8. REEXIKEREIR
R TUE NS S, F"EJ:?HEFE"}J iR, IEATRI203 55 5RANE 7 E30%F040%H9
{/ \}E%;Lﬁko
. 2024-2040 2 HREER FHRIBIIEE : 20353BELIEN FIRER BRI
Global critical minerals demand in the STEPS
Copper (M) Lithium (Mt Li) Nickel (Mt) Cobalt (k!) Graphite (Mt) Rare earths (k) Expected mine supply from existing and announced projects and primary supply requirements for key energy minerals, 2035
I A ¢ ? 0 ° ° 20 Copper (Mt) Lithium (kt Li) Nickel (Mt) Cobalt (kt) Graphite (Mt) Rare earths (kt)
o 1.3 L] ® L] ° 30 900 6 450 15 150
30 12 6 17x 360 T 12 150 Lo
. e o 2 ” 105%
4 300 100
20 - 4 240 - 8 100
10 86% ] 120 ] 4 | 50 -1 e 300 2 150 50
< : - 2% = 470l 134 - o & 124
2024 2030 2040 2024 2030 2040 2024 2030 2040 2024 2030 2040 2024 2030 2040 2024 2030 2040
= Energy technologies Other uses APS o NZE Expected supply mBase case © High production case  Primary supply requirements  mSTEPS Additional in APS
/I STEPS?E EEEZEESZ%NSE APS?EI Eﬁlﬁa*ﬂ‘ TEE ' NZE;EZOSOEQHQHH‘WT II STEPS?E E%ZEESZ%ﬂSE APS?E Eﬁlﬁa*ﬂ'\ F% : EIEQEF':, GEEDHE%ZEEZ%%E—E, Ccﬁ%y/‘gé/

EPERFRREI2040FBEBERE 5 TN/ 2/45/5/ A8/ HERE EAi‘BiL‘I‘?‘JZOMfE

1.3/4.7/1.7/1.5/2.2/1.65,

EEEBTERIEHNER THERENIES

B/ AR AT ERENNMEERT0%/61%/85%/86%/89%/105%
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SOOCHOW SECURITIES

u HRXERER =MEE2025F Q2R RIE LK. 202555, tHFRKEREGRT ~HA LTREE,
MSPRFFEIATT. IRNEZERKR, FRimEIkEEREERIEEMN2025 2 BRRaMEARREE,
BeEEEER SEEEHRERSEBNEER. B2025/3/31)5, W/AR/E/H/H/EER
i+ E3K38%/21%/112%/60%/46%/29%.

B: PEREIENE (GT/M) H: HEmsenn (/a9 B: HERE¥LN (o/i)
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0 . , , ,
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&2 - R =773 - [Z] .- =k k=] —_— [Z] . 1 —_— —
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= EMEEESE RIR, EIKEEETEFEE, l«l&(ﬁ?ﬁlﬂklﬁﬁﬁﬂlﬂﬁﬁﬂﬁtﬂuo HRiE
mrIEEEXSBUSAGLT, EMESIRAS5%MIEHiER. L970%HHERR. £980%HY%H.
62%HI58, LARLI2S%HIIRARE, WEEHNE )?%E%iﬂ_’. U)—#%JJ‘E%EEXT BRIEIN, ZHF
WHIRFEREAEMEE R R AR T A EERN i EREAE. B, Bt
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m BN =TE1AZE2030FE ISR KILIE. RiEstastiadidE, BRI RIENG =iz AETRIT 20205
227{ZETTIRIKREA97{Z3ETT, 1BIE118.94%, FUHHIBIREN8.15%., RIFIEAZHE, IEMEIM =
SRETIT 2023 FE=2030FB1K65%, FHFIBIRENT7.42%, TIpEREESTIENEFERK, £
BIFE T b X RIEY 5K,
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SOOCHOW SECURITIES

= EEXAOfPE2025F4IARMIEEAERHAER
g, SXKET =M EARBERE. 2023F18E
202553, FEEOEMNEERGERKEESESEO-
200048, SEYIENE/913545%, 20258481, EHEF

F5815%, FEXIFEHO

ERIR LR, YRR
B RHESH/R/ EMMEENBEZRRM’.
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= BEAITEREFIEMNSE—XERLOBMM, B E: 2015-2026hEXEHFTEEOE-ERE (5)
2025Q1iEePERE AFIIFHERERKHE10FAZIEE | ]

4000 -

HiEE, HO22m, 26M1-M5HEO2H81.255, SHO !
EMDEN 7%, FEECIEKT76%, 25QRQEBFIIE/HERIT ™|

GDPEi#20.46%, i EnEREE R e SRR o
533%77'5 _Eﬁ;%*o 2025359)%: %i&DangOte*}tf\iﬂﬂ}_:ﬁﬁE 1500 -
FoHEH400068CNGEREN R, N AFITFZhifE2023—
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2AFKNIEZEET2025FFHafeis CRAIFHEAMRIFA Bl Ao~

D A Q A QA3 0233023023308
T IEIESNCRIZSE ST E DR ZE AR E K, P RO A
Je. B A
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n IBRETEHEEIENNSE—XE-REOBM, BE B: 2015-2026FhEFHERBIFHOERLHE (i)
2025Q3EEHRENNERERIEES AN REISKEE. HOE |, .
Em, 25Q3kEFEXNEERBIERHOINENRSZ, 26M1- .
M5SHOE81.085#, GHEAIEMNSEN15%, FEHEK
130%, 1BEXR BRVROE AR, T RBEERFSE, |
KT XBEEE®. ha. BEAa. A5 B @\@. % )
T, 8. 8. #. B, BEZumE, T ILFRSEREY ")
IR ERRIRIMERESR, 25Q2/25Q31BZBIFH \/GDP ™|

o +—FF """ TT T T T T T

IRELIEA%/9%, ShEEOSEKEL. 5535555553558

E: 2021-20251BREWH I'GDP (BHIBREI%S) B: 1BREIH 57HE

2.8 1
- —1— Block I: gold, diamaond, tin, nickel
2.6 I
2.4 4 = 5 :
e || Block V: tanzanite, graphite,
T &
29 | phnl]- 3 geothermal, He gas
9 lI "l ) St
2 o 4
/)/\/_ B . Block IV: uranium, He gas, gold,
1.8 1 T e [ iron ore, graphite, lithium, nickel,
Block I REE, Te-F = =1 copper, REL
16 niobiumy} N Sk
phosphate, §01d © -5z} Block lll: graphite, copper,
1.4 nickel, copgt, { e [l ]nickel, gold
PGE, tin, He” ko T
1.2 [
1 N N \\ Block VI iron, coal, vanadium, |
dod oI TSIl | titanium, chromium, uranium

Wi E R LGDP (B 73 ERT LA )

#ERIE: GST, tradingeconomics, FEIEX, RIEIFESHRAR 29
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= ENSERFEEREERYR. TEEE. MU= FEBERMEK. IFNERFHEFRD I
IEFEKRGRQEFEREDEMN. FEFRULIBFREEEEER, 181 E‘J’EES‘ZB/\J\ME &l
MEREam 7]10$ HR10SFRIFEEFRIUREAITER. FNSKEFEERZERERNFE
£%, REIISSRIRRER, AMfaFEXIIFE-REOFm.

B: FFIENE-REERPEREEEFEOSESZE

s TEERER BLER
65 | RS, R TARR
R RNRIE K FIGFCPIET i
NFSRFRBE
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BRERE) | _ SFiREs .| BeEmE | _| seswmE
F—RER (R REK (t-10)855 x0.95 R
X
FEMEEREE | _ | sEmEx
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YV VYV

HRIEFRA TN : 2025-203053FN

E~RE

34875, HEK78.7%, FHEEIRIARE

RIBIMFRIAEMFFRIRITION, IEM2026-2029GDPIEKFRIGHEIFEA%EA4%, EILHE2025-2032FIFMNE RilE S HIS KERBRHT4%-5% 2 [,

FRER025F BRI ERIEEYIRE R EL970.35/{2355T, EURIRAFMBAIEERE - RREUERFECS-71i/{Z55TiB BREGDPIEIIEISIEK.
EEEAER O SERSEFTRENERTE. NE. NESEMARFTERG. PE2025FHMEERATIEERS1420/1255m, EERIEMERET135-1434F/{255T.

2025FFi=H ByoyFulHstatistaTuNEHEHES, [ TE2030FA8REEERT WRRINEEK, SNMSRIEMNERIREseEl WAEFRERT, EUBRAIBANE20285F 77 BIGES

3 =+
=25

TUERS RS, (REEMN4FRAI195 KB KZE30FEN

T K. 7 REHEREERNAN20245FT AEHEHEEMEER. FIBEKEENE/F AEHEHEENM —EHEEERRIRGE, FHTIENRAEREEENEBHFEFERRZN

joa]
B E: 2025-20303EME-EEERIEN (4)

2024 2025E 2026E 2027E 2028E 2029E 2030E
SREE 1947643 2109275 2312186 2553424 2825463 3124627 3480553
(REmsR 161632 202911 241239 272039 299163 355926
MIinERE 1148445 1212758 1264907 1352516 1435691 1515587 1601371
TEEERKE 682695 749599 864566 975547 1122169 1312000 1542300
il EskE 116502 146918 182712 225361 267603 297040 336882
iR RETT
MinERE 1148445 1212758 1264907 1352516 1435691 1515587 1601371
Wi k&yoy 6% 4% 7% 6% 6% 6%
[ERESESH (§HER) 1766839 1837513 1916526 2003728 2095899 2196502 2304131
E%ﬁﬁ%iﬂjyoy 6% 4.00% 4.30% 4.55% 4.60% 4.80% 4.90%
laprsmE-ERy (/12T 65 66 66 67.5 68.5 69 69.5
(CIEEEERETmN
TIEERERE 682695 749599 864566 975547 1122169 1312000 1542300
THEEERREyoy 10% 15% 13% 15% 17% 18%
GDP (BJ5%7T) 2891864 3007538 3136862 3279590 3430451 3595112 3771273
GDP yoy -3% 4.00% 4.30% 4.55% 4.60% 4.80% 4.90%
EIEEAA G (%) 18% 19% 20% 21% 23% 26% 29%
||E|—E=ﬁzt:ﬁzﬁjz (BRZET) 517193 559402 624236 701832 795865 923944 1086127
IEIEﬁZKHZEEyoy 3% 8% 12% 12% 13% 16% 18%
leEEEAREERS (B/IZER) 132 134 138.5 139 141 142 142
W ERER
AV EERERE 116502 146918 182712 225361 267603 297040 336882
i EREFEkEyoy 26% 24% 23% 19% 11% 13%
HEMPE= 8 (B/50E) 939 1004 1085 1182 1312 1457 1617
HEMF=H &yoy 1% 7% 8% 9% 1% 11% 11%
i EHEREERE (B/BhM) 4433 4433 4433 44.33 4433 4433 4433
i FEREERKE 41608 44521 48082 52410 58175 64574 71677
A ERERESE/Y HEHESE 1.80 2.30 2.80 3.30 3.60 3.60 3.70

#UERIE: UN Comtrade, wind, FREIFESHRFR
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= RIERAITTN BIERDBIA

2%/73%/78%/54%/83%0 9&&1 iﬁiFEHH
> NAOTHBSIACR FUR B, SREMIETREAISTE, DI SEEI, 20260 R S
ELVAHE5 SEiE X MBRERA; 2030LHERVII - FEIE M FBERX, BEENE= R

e - 20254032*@%3%5—'&%5%&%31%

7~=A

AL EBhEEEE] 17% 13% 10% 10% 10% 9% 9%
[BEOIEE) 83% 87% 90% 90% 90% 91% 91%

Hrp: diESEL 67% 72% 76% 76% 78% 79% 82%

W= 10% 8% 7% 7% 5% 5% 2%

thiE Hith St 7% 7% 7% 7% 7% 7% 7%
PESHOSE] 80% 83% 84% 85% 86% 87% 89%

&”ﬁmaiﬁm,é 12% 9% 8% 7% 6% 6% 3%

REERMELE] (EF20245E5R) 0% 27% 37% 39% 53% 54% 78%

Hfth S OS] 8% 8% 8% 8% 8% 8% 8%

A AL BlEEL 17% 13% 10% 10% 10% 9% 9%
[BEOIEEB) 83% 87% 90% 90% 90% 91% 91%

Hrp: dhESEE 21% 38% 46% 47% 56% 57% 73%

Wi=124 59% 45% 40% 39% 30% 30% 14%

13k Hfth5te 4% 4% 4% 4% 4% 4% 4%
RE S LS 25% 44% 51% 52% 62% 63% 80%

71% 52% 45% 43% 33% 33% 16%

REEHURRHIELS] (BT 202441515 0% 27% 37% 39% 53% 54% 78%

4% 4% 4% 4% 4% 4% 4%

A LA BIEE 17% 13% 10% 10% 10% 9% 9%
O] 83% 87% 90% 90% 90% 91% 91%

Hep: dIEISEH 65% 70% 73% 73% 75% 76% 78%

W= 9% 7% 6% 6% 5% 5% 2%

7R3k Hith St 10% 10% 11% 11% 11% 11% 11%
hE S OSE] 77% 80% 81% 82% 83% 83% 86%

RM ﬁi#n.% 1% 8% 7% 7% 5% 5% 2%

SPEZARGME] (EF2024F55R) 0% 27% 37% 39% 53% 54% 78%

Hifth A OSE] 12% 12% 12% 12% 12% 12% 12%

A S 17% 13% 10% 10% 10% 9% 9%
[BrOIEEB) 83% 87% 90% 90% 90% 91% 91%

Hrh: thESEE 20% 31% 37% 38% 43% 44% 54%

ROM Tkl 38% 29% 26% 25% 19% 19% 9%

EIERIEM Hithegtb 25% 26% 27% 27% 27% 27% 28%
hESHOSE] 24% 36% 41% 42% 48% 49% 60%

EOM 3 O 46% 34% 29% 28% 22% 21% 10%

PEESARMELE] (BT 20245155 0% 27% 37% 39% 53% 54% 78%

Hith G OEE] 30% 30% 30% 30% 30% 30% 30%

A AL B 17% 13% 10% 10% 10% 9% 9%
[BEOEL) 83% 87% 90% 90% 90% 91% 91%

Hei: fESEE 61% 69% 74% 74% 77% 78% 83%

W= 19% 15% 13% 13% 10% 10% 5%

it |3 Hith St 3% 3% 3% 3% 3% 3% 3%
[ ; 73% 80% 82% 82% 86% 86% 91%

Aﬂﬁﬁmf—ﬂ 23% 17% 14% 14% 11% 1% 5%

PEEAERMELE] (BF20245F5)5) 0% 27% 37% 39% 53% 54% 78%

Hifth St OE ] 4% 4% 4% 4% 4% 4% 4%

HUESFE: UN Comtrade, wind, FREIESHARA 32
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n EMIEMNESBHEXEERZFR WERERF/AENE
FREELZREINE/PFEEREWINRESEEOBIG=E
EZESH., RIER(IFN: 2024-2030FEMiEXE£
MM ER18.9ARIEINE44.7 54, 1818136.3%., HE
SIEMERBEREBH48% EFAET5%, FEXIEMNE
RHEBH9.5h K ZE33.55, Ei§252.9%,

u SMERE, 2025-20265F, tHFRY R RERF, JEM
PP EERENMERESEEEET ~FER, woiER
TR, EIT24Q3ERTEBEMEXEBIREZ,
PEHOGSHRERMEEME, FRIIKEGXEES
HEE; 2027-20304F, ERFRZIFMERTTR S I
BRZFEAS, SHEHEFIERKERRIITUTHFE10%-20%
2ZI8], 2028 2030FFIEMNERE_FBERTMN, FEE
EREFRR; 203055, FRE. R/MEFRERDT ™=
BKEE, ERIWEER(AIEEROTRERIE,

B: 2024-20323FME-RHEEEZEFTN
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SiEE
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