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gL, GNHEREAEHNKEEL TS, BFEFEARETLNENR EEEBENEMN
Big. E=TERM (NMC) HNIFEHENRESHEERENHEREKE (LMFP) Bt
R, BERRARXNEAIH KA B BEAMAEK. IEA fitEl 2030 &, &= KEER
FRANENZ KRG RIEZ BRI =FUL; BREZE 2050 F£, X—HABFTKRKERKHEAEEB
A 20 5. XMPEDEERSBERERAERSBT RPN, MUISH 1% KiEEEE
15%E & T 25%. £iZBET, Fastmarkets. S&P Global Market Intelligence 41 # Fi it
£ 2030 £, WiAA LR E IR B R AN 7R T .

BAMAE: FEEAMINETT, BEAX, FEXRG EFEmELHR

i Bl &UT RKARTT, ERAMESERTVHNRABRE. FEHEFNERE
TR, #ARMNNFETHE, BEESTASEREFHBERE. EHSLEERBREKEN
BEakLtT, AAEethiEs T RMSENRFHRE. KEESARESLERA. 1 IEA
THE, B 2019 FRLRERABY SN FHEAEREZWE LFHES, XWHET AL ER
BEFRELTEHNAES 1. EAFRNE, IMYEBEAREELCIERNMSEES . £
EBERIERT, £ 2040 £ 23RA L FHHTIEL 5000 ZXTHEMBARE, HEESLHKEE
RN EIE 6000 {257« XERANZ HRIZCIEE S, B MBAR /e K, B HEN
XEHE A B T B R A T 5 R B BRI

RO RGMEEARE, ML BERmR AREE i _EF SRR STRE =R EH . XA R
TRSIRMBARIE, ASFRFRENXEEEPRASAARI. UELAZRANREY
A, B 1991 FRUREIRFT FH A D AR TR 40%. SJIWHER, FEERNX AT %
M, B2020 FRAEH LT E (RHUHE) NEARKREMIET 65%, HENCEEEE
FRTEHALNFMIE, XESEELTEH B (NEF KEMLREZE0.6%M A K) 1]
ERATHEEFRNEF M. AFE SRS, BEHEL. X ARETHRER, M
HAE 21 #42 30 FHOR, £ S ARKNERANBEBR=22—, EFZO~XNR
(£) MFEBRRRIEYE 45%. SILER, EIRAL R FRSREME REHFE, (2L
FEBUNH A1 2 {Z MY FF SRECEHUR BUR, FHITRISI AR SERHFR LR 2 FIE LRI & & L
BR, X—LRe T EREHRNENRAFIR. 1, ERSHRUALETRIENHR
S5BEEH, BRFSRKT Mty = AL EHMETFE.

ZE%HIE?%E??&HE% WWW.ipoipo.c nj_



http://ipoipo.cn/

sssssssssssssssssss

EELRE

2026 F5 H 26 H

Bk 14: SFEH AT, #8100 0By T mABEEIA FF R El%k 15: 2024 = 2035 #8288k, E-ERIRHENAERER

2.6

%

1.8

1.0

Changes in mined cobalt production, 2024 to 2035
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FHMIEERESREWLMERE, RKMALNMSEFESTEARME, EEE My
WFF SRR AT E.

HEENE: XRSERNERPE, RERRF REFBT SR KL

XESET RHAEINRANMEEPE, BEREIXIELEZMR£RANERSE.
ERMEMR. . B EARFERENEDDHEENE REFR, Bt RREFHibEEH
ERpt—Emel. BMEERZUSEBEMUTENERT, BT YIHEBEIEREE S X JIRE
RS BH PSR BEOa SR — Ay SRR . XS E KR E MithE N # 1
B, BYTRERTITRAGHEZZ M. EBERBRL 2B FHR S EN.

REAR K ENA BN B —ERENT I FE, BiERmOHRSRSE. £ S, N
R (£) TMUEEER—FNEE, HFEBEEI ALK 74%, XMEXNZHBEREHLR
MBREHEA U RGBSR ARG E LW KRG NNED. R/ HERHE IR R A% P
Rpe, BNERAELESESKEY FEME=22", & IEANE, FitE 2040 Fi%
H—BEHERN 7% NHE. BN, BREANSRE#EEREHBHELR, SeEHE
EFERZRAAET HARSEFREANZFERIAGREUEALL, BH—PRKAT
T N SRR HT AR R

Bl 16: #HfERES 7, R (2) SE—%* B 17: #8557, BR (&) SHBER

JEZ,
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HAHE,
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4 1, 2.5%

E[1FE J& vt o,
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EfIE JE 74 A,
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P, 6.7%
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WIS a2y,
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PIFIE,
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BRRE: XEMFUALSRKE (USGS) , AFEH BRRR: XEMRALSRE (USGS) EHFIESH
BT BROFRZRTRATESRG SRS, F85 G052 min= @k . 18
LEEMBBERE, BT FRNENEPERK, BEF (G2KF~28820%) e EZz0
FEEE TG ER 30% M HiANE. Hal, ¥ A A NEMHELINERERD EERATHE
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EANE, BrRieEKid 50%8 fHEM N FKEERD EE KX, 2024 FE2HIE 7%
HNEIERKETFERK, BEE, X—XKE 2030 F /i8N 30% , EREEIE 200 HiE
RIS R T R R BT D . BN O 7= X SREEH0 1 X 1 B ET PN R B Bt SRE S S EE 4R
Bt AZ O HRET X = B8 B A 8 1 L 4R KR I35
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‘ AR (6
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R, 8.7%
R G, e 11, 5.7% B 11.7%
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BRRE: =EHFRIAERHE (USGS) , AFIEH BRBRIR: EEMFASRE (USGS) , AN iE#H

HETARBASRAMEHEER", BREBLBSHEREE IE RN “ &= S RE.
SREFENEERN, BRREASESSD, BMiF. MEFRAF I =EZH T £ KT
DZ=MTE. EREVHESEAHEENEMMETE: 2RO FRANS AL AT
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IMRALAS o

X—FBEERELARY, BREET #FER 2K 14%, EFEAS NN 3.5%. XM™E
W EFEEAKETREZYRY . B0 NBRRE, Ry EHRURERRRS.
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h[E, 14.4% B,
32.2% [H i, 4%
rak, 38%
IR, 8%
194, 16.7%
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ik, 30.6% ik, 25%
BRBRE: EEMRAZR (USGS) , AN s BRBRE: EREMAAZRE (USGS) , AN kS
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HEENSREFENIEE, BT A REERRRE R IMEEE. ZERZNINE
KFERANE, REEXRSEN P TR AFRT G TENNERKIEIEN: 2024 £, 3
EERT 2K 5% R B RMBE FRE. 7T8% MK rt, FFBIHR BEW B RB, &
AW EFENERES T 2K 65% N BER~E RM, XTI FALXRBSRBENEERME (W
. R EESANAEIK 1%M 3%) HEF MURRLTEE (NETFERHREN R
% B D) FRMMERFMS, DEREENE], XIMREEE 70%. LIRS A6,
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NIAERAEGENE, ZHTFHESRFEA LB AR LRHE, RE AR EE
ENEEHE B B HBH R 75% M & LR R B2 IhmiX 79%H) B O ki
MNFHEMS, AOHERERT MR OREIFR, £TRREWNREK LFEMH, BY
KR 2ATAERNRESSBER, ENENET WE R HAR O, MRARLHEBRETSH
T RIBR R

Bl 24: U R HAB, XIIMREFEIDE 70%

RGeS XAMRAFE (5 RIEREKE 5 H
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i 84. 89%
il 78. 79%

ZRRIFE: SMM, USGS, BXEE, HKAR, AN IEF

SEAERATEEESOLIRT, BRGRET “EERTAEIMHNESR. 5HE
EERERANXREEMNTERTRE, XE S50 Al ek in T a8 A %55 /Y6 & .
RERTNEEMS, —HEAMTHRINWEERE, 5—mHEBARARTER~EE
RIRERRISHE, MRy Y HEEIT. Bal, 5k EEE DR EBRENE K R~ &
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BAGRE. Hit, RERFNEEMERANEXREX: —H HESEEEFA I G
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Bk 25: XEBGREDOL, BEREE T RSN

Share of domestic supply of refined critical minerals
in the United States
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FERERIERK, EEBCRWRIEHMAMNHNEELERE. ATHEEERE, XEEIXES
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EBR) KBEEFEN, EXREREFUAREHHNE—REFETEE, KRt EL
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EREBEREER (ISA) EARXBF =ALZNZOKENS, REFEHRLEH <FRRE
M TABXT HYREABF LA ZNXBITE R4, RESILHT LERT F. R
EeSt OBt EERSEBIHEN, BXF TR AUMMAEREL, KAES ki
RNZEIF L HEE ISAR K N F EBEN HRIFR R ERE AR MATH RIBIIR B8 I B B,

I8 LA = RE 53 B A 4% O R 7 Ml A B B it o

FR4OM: BRERNEERP, KFF CCZRMEFLHIE

ISA BV R R M T HRIER AW =R HNNROER, SEREZRNEFR
RMEAFME. #HE 2024 FK, ISA HEAEKMT 32 (ERER, BERERERT XS
HE 148 BEHTRE. AZ AR OUREY =, ZERERRAEMRESHF F I XK.
grxtgs, FRL19NEE. NERZTEOHRE, RERBNBESFERS, K
29 68.75% RN KEREAT F RN EB-RHAPUITR T (CC2) .
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KRIRJE: K.Brigden,etal., Frontiers in Marine Science,2021, HH %

AFH¥ CCZH RERBE 21 L TFHANEZREER. BENRURBEREREE, B
ERXARSNECBH LT RFENMREOEE . EXRSHREREMp, TR ES-5eH AT
s (CCZ) AgREMNBUFALME. REBRMBUT:

(M HEBZREBESRIEL, FHFEFEN 15 kg/m?, BESTHEER (L 10 kg/m?)
REREFTZMEE. EEFRN (895 ko/m?) FBEXE, ARERA TRRELNT A~

(2) CCZ Lt EBM ML EAFHERMNE, HEMUIX 1.21%. fEMm{EE 1.00%.
LIk 26%, GEMUEBES TUSHER (M 0.38%) ERfhEBENEZMN B ATE
FEMER.

(3) CCZZEAIAXEREEREH. MAKRANREBHE, GHT ISA ZEMN 19
EERP 17 1.

(4) MEEEMIERE, & ISA Technical Study No.30 Xy CCZHyfR~rtE, CCZ Z &R %
B2y 211 {2 F M, 24529 60 {20, 5844 2.7 {Z M. £4%) 4400 7 E; XfEE USGS «Mineral
Commodity Summaries 2025y fEiifiEE, #HA4E. £ 35F. £ 2F. EUZES
K EZ R LI+ FHRMBEL FF Ko
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AREBEN: REXEAFTLELARE, FESEHSHBER

EY 32 HERTRNFEERYE, £XRERRVBERESRRE, PEEN ~EELH
ST E—BRALA. PEBERHEE S HEMERY XKEE, EHERERIA 23.48
BELGAR, RPELH FENE—ZERERESRAK, ETERRFEERSHRMATIL 5.05
2. MERNESRRBE XHEEHKS . BRARKANEINER, bRERE—ESZ S
B&E%. ZeRMUNEERER=ZAT M LT HAEEHERNEFE. f5H. HES
BEZRBREERFEINER, RRONERFKRIEMENERET XEBEPTFONER. 4
RZT, BREMBAREBRMRAKFERFBRENAEEREMR T E_5F =N FEHER
WEEEDIL, EPRFEEMSBLEBIERENFEL T HRENENRFEE, NEE. 7
m. BEEH 2551 ARIERE) ERXAMERNFERTEL TMCLRH, ERi#ESE
ERELEFS GSR AR FT/EH DEME &£F . F X iz o LIRS EH EMR L B IE KAlseas,
XMHENEREEARSEEARNTIOTE, RIENRESRER, TREEXNRET ™=

M ERESINE
B3 30: ISA BRI ATIUER, FEWAIRS, ZERBEZKALL 60%

= RILR ZEREX ZERmMMAY BT AREET
1 HE 3 1 1 5
2 e 1 1 1 3
3 HE 1 1 1 3
4 ENEE 1 2 0 3
5 A7 1 0 1 2
6 EE 1 1 0 2
7 =E 1 1 0 2
8 HE 2 0 0 2
9 B= 0 1 0 1
10 ki 0 0 1 1
11 EEFI A 1 0 0 1
12 Fn 1 0 0 1
13 e (TMC) 1 0 0 1
14 7% IN(TMC) 1 0 0 1
15 HEEEH (TMC) 1 0 0 1
16 EEE#S (DEME) 1 0 0 1
17 ZFLn(Alseas) 1 0 0 1
18 ZEBES 1 0 0 1

=it T=8ns 19 8 5 32

BRKIE: ISA BN, AW IS

0 EEHF A, FRETFAESKEN EEERELNY | THE ISA (R R, 7EELF KRG ISA FiEEET K. HEEFHET T, B~ BFAFRMERERE Y
R ISA HERMTEN (WEEHREYF AN LG BRSNS R FED THEEFLE, FHRXERMAGRR) — 7 EFEERELTF ISA §542, 7 FESTH
(WERFENE) BB GG WL . FEFHSH TG R, A # I N2 95T B i EE T SRR G R 7 A 7

ARGETIAEE, BARGSERIESI SHEE RE& LR =iz fERE AR W E AR
B, ENET HSFT EEATHELEFLWEH. FH ISA WEIREEZHFENERF. h
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TRUTHENYISRIE, B2EEELSRERVEANELAASSEBERA. BT,
Bl EREZSBEZT X PG 2% 63%, AE 2011 FRUCRHIMN 11 BREZT X &
BELBABART. UFELAEMAERHELZEN GOERFRBYEAERITAEES
EREFBEEANR) « EAAIERMETH, RR GRS ML B E MEM R LR b R ENR,
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@ TRLO TRERESETE 6 SRV E~K,
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions

) Stock returnis expected to outperformthe benchmarkindex by
[rflgc;ergirrrl]ge:gg:lltg?nsed herein are classified i more than 20%;
into company ratings and sector ratings ACCUMULATE g(t)g/ck relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue, i.e. based on the range of SELL Stock returnis expected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; .
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASDAQ Composite Index or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company wi ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subject to change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits with
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.
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Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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