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Bf—FF, BMOERBRE T EZ T RIT AR Al Sfe g Fa Rl &, e BNt —F 0 L —F 8 m T4E:
—HR TR RIS T IE . AR X R F RIS A 7 & 4 B AR E 2 HFP), A2 i [ R 49 31
DARLEHEF, w e T hefTied — A4 ARG s A A4 TR IFEF 4.

MFRREmT, AL REAKKRTAGE RN LK, EH, RBRARTADROANEL, TRIKA LARAPRL
BRI . FEEAVTARMAA BN AT A4, 2fog. AEK. RAEXTFRGME, LI R AR T £IK:

() ZRMALEANLERZ L, FLEFH AR, RARFLERERS, AR LTS ERKGAFRLEEE L X, £
HA KL e, 7o siiiid, &5 —ob T e BT E AL RAT MY, R B, B, ®F . B AR
BE R H AR AR, o R RS LA —eb R A TN a9 RN, mE PR AR RSB A S —EGFE, A
WH BB RERABTAEE PR, {2t R TR EOHEHRT . KD 2s 12125 2 2 ma) R
A g XA RAL, EDRELTR R, 7 6 E. F2REEAT W hRSETRE—FTIEWHEH . KR
Fe B R, B, {228 MR EIELFILE{L0ZFER K,

(2) AR 8L B — R RBBH A, KBS LT UK %, o, &) TEAZRFEIAFEZRAPHS S
et Bl s LAh AL F,

(3) sbdh, AAMFMHZEN, BEXTHRALEZRTRTS, RAZRGEL L REMRKTHRE,

_ FzanETIiRE EE=dAE@ www.ipoipo.net - 0
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SR EZ RS 7 AbR EAFR

BRZ8: T IRF TR 2SR RSB F

SEER=2024FH~=
0=X el oEX+IMIN o FEyHBME

%en o
IR 50 -
)
40 1 oo
.’ o
%30-&{ ®w °
08 ® .\ o FFRER SIS, BREERERIES
oo | & 0 '@
MENC . O
E 1.0 - .\‘\\ ,: W RERMAHRG. MMRSESREX
% 00 T T T T T T T T T 1
0.0 0.5 1.0 1.5 2.0 25 3.0 3.5 4.0 45 5.0

SRR (%)

KR BT NG NE/SFIR, BEIEFARLH (E: AN T ETRT /50 2024 FAFWE; Seli, SZH5RERAENS) O REEL, Ne AL ki)

KR BA—ANZRGEMA AR TFRHORADA, 2R EIZEHEHT HORETARLRA LA T, HARLR
IR AR K, ool BE S FERF R TR TR HARARKALE REIHK, FRled ik, RAEE
R\ kS Ao 0 — ALK AR IRGE S RIS R T & 5o iy & A e 25 SR 2%

By S A A AR B P I AR A, RSB ABENRTTHES &, WAEEEZS; mPEMEYS ST TR
S BAK, FFABG T FHEGL, §F2% T L BEA, B BEFBLKT RRARBIAN Slr, BN EEFT R Sz
% 60% AL, @A FEF LA 20%-30%, ALK T EREORT £, RERET 2R AH M I F £,
FESRATVM EL ek T A BB RN AL AR Fod, 30-40 £ UL, fmEfa P B AL A S R T A A B Aok, 70—
80 £ T,

BB BT AH XA IR, A FHEZIROER L E., BRRATESZFE I EE KRG, HizRAETEIK OF
BB RIL, FRAKILD [ BB, (DRE A NIRFIEHy, OGS, RIS LAY B E R AAD T AR T 3R
JLF ARG ERAGTET L, P EF5 LERELBNRNKETRTE, HFUHTREABERETLEE LT HZ6# 0
B R A R & A

X E AR TR FERBAARLRATZGRE, BAY ZREELYS R, KRATRTAARKGEHIES, FE
BERR HiRwE.

Fim SR e — AR B
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SR EZ RS AR B R

BRE9: KT BWERT L2REBSRF-T R, EHIES

fsEmE

O >100,000 Gt

O 10,000 - 100,000 Gt
© 1,000 -10,000 Gt
1-1,000 Gt

LR
@ F#EDSO
@ I BIF
@ ERaw

2ERe

* EEHOE
@ IEHOE

4 Vale-EARH

BHP — Samarco Rio Tinto — Pilbara
Rk (EREEORE) FMG - Pilbara
R . FMG — Iron Bridge
— HAESEhE BRSLM — Qingdao 13000 ;&2

——— - BEEENS SRS

% B: USGS, SeaRoutes, Baltic Exchange, % # & /N4%, EAIERFRLIT

B&10: FRlzasts (DSO) 45 FOB EAAH TUE L RESRERL (XL tHT)

WA BRI RA WG E R/ RZER R 478 L /FOB+IA 4 i in . 62%Fe % 1 | F s A
e 4K B %% A BB e R A 45.0
T & 40.0
T E A 350
30.0
1000 25.0
. 20.0
80.0 15.0
10.0
60.0 5.0
0.0
400
0.0 . ,

#MDSO + EBIF #MDSO + EBIF

k% : BHP, Rio Tinto, Vale, Fortescue % B T # RALZ 4 4E, EEIEARH LA

B AT RERAG G —ANE22d, BAFTEHIEZRETHEANSS: —AFLWELEWE, —RAFRRET
E, REEH—L T, BXEHFTREFIK, B —vbsk s ofe—rbmPIRKEN 2 T4 L TAETRR. 42 11E
AAK, iR feEEAA K, TR A b RAE] FMAM LB, %7 6. BRF R FHRIE LA EA QKT /E+KiZE
Btk LEAETILEAYEZ TR TR T LA TN A D) F A 4R, 48, 425 S TE 7 S BpE RAFa L 6ok iz 3
B R B T S A8 P il LB KAE S

FRIAEF, TIRANH LA FT . PERRTEAHELKR—F UL, REREZHITIREZNERFQ,
P BB RARAEBEEHRT T HOHIEHE, BAA LA HZ A8 ERAEF, RAEE EAZCMNEPEE
ZHROWMESEF. TTFELP>HK, TUASIARBREEHENA S, E—HE P ORI RN 55—k, 4xtix
HER S, ZRNEAHRREORAFRES: FKHty CFR (BP Cost and Freight, BB RADR) RAlE £ E
LR AR, WA LILE R AN R )G H T B8 A AR

BEt, EHm AN E R T AEE A AR, BEAK, H AT, TR BT SR A B Sl AT 5
R H kR EE

_ FzanETIiRE EE=dAE@ www.ipoipo.net - ”
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RN E SRS

B &1 : 25K ALK By % g B A B H

NiEEAA  IEEEED
KEkE- - 0.0 /2.4% : ‘ ; $2,868
HPAL/MHP$150.0 / 1.0% ‘ ‘ ‘ $15,162
4T +48RKEF/NPI$950.0 / 1.0% : : : : $15,162 ‘
FeH Class 14 $800.0 / 1.3% ‘ ‘ ‘ $15,162
ERGHEE $920.0/1.3% ‘ ‘ ‘ $9,000
EEEHEE 87.5/2.1% ‘ ‘ ‘ $9,000
HWEkEEE$80.0 /0.9% ‘ ‘ ‘ $9,000
SEEE-SX/EWST0.0/0.7% ‘ ‘ ‘ $9,947 |
KRR -85 $920.0 / 1.2% ‘ ‘ ‘ $9,947
B£5$21.0/0.8% ‘ : ‘ $2,632
R FRIAS SR | | | ‘ $2,632
InEA/AbBRKER S | | ‘ : $2,632
FHERERERA | | | $2,632
PRAAT iw 19.0% | | $100 |
P|IbaraiﬁWDSO ‘ % } } } $100 |
0% 20% 40% 60% 80% 100%

%K : World Bank, USGS, EIA, |EA RAUEHKAEES, EEIERFTR (E: Sim R hE=F{52m s A/ o P2 H1E)

A5 A #tbﬁivﬂﬁ%‘%a‘iTglﬁé\f’z%fiiﬁﬁﬁ&ﬁo R G B REFIVENAZEE S, RBRTHER

&Wﬁﬁﬁ%k;ﬁw,a%%m%%&%é% AN T ey gt M i ¢
A& KRS A0TSR LT, FAank il ﬁ$ﬁﬁamo

FREAAEHEATGET AN L), IMERES, L LSRG, B BA AT KR ST KRR
1'%%’“%4%«%}’, BT VAR #IE fkﬁéﬁv/\ﬁézlfﬂﬁr&%ﬁ REBIE Bk, 124880 F BRI 5% 4 44 1

FAAYRAR . Ak PR, RAMAR AR R R I E R A .JHC, & F AR 09 R A tmAe Al B9 AR ;d'-
FLEERARTLEHT AT THRTEH,

B E12: S8k KA B F-SHIEFZF7 X
EH WA REMBHR
BeIiBEg WE #2 & %= AEE (nm) BR/ F X N
(USD/t %#1)  (USD/t &) A (USD/t /= &)
MiRA4ks  45%E3%  Port Hedland 5% 3,541.0 Capesize/C5 8.5 8.5 8.5
. . Tubard o/Ponta VLOC/Capesize
Bk ANERE FHE 10, 000. 0 19.0 19.0 19.0
da Madeira /C3
. ¥ B A s Capesize/Pana
vEKERE RGO LARELY 7,500. 0 11.5 51.8 51.8
W, R he max
&K /ABR L & K/ Panamax/Handy
FHsE e/ A Ass 6,500.0 22.0 42.2 42.2
K R 4e BT size
N Panamax/Handy
B AR R4S BoHsE e/l Adss BT 6,500.0 ) 22.0 42.2 42.2
size
BFAELE JR At 35 X35 % 58 =i X 500.0 TH/48R 20.0 21.0 21.0
Kikmts - v E/ AR/ Handysize/Sup
JBH 9% A/ R o 9,300.0 30.0 120.0 120.0
o5 A $SE BT ramax
Bk d- . . . _
SX/EN HER BA/EER®EE  ERFUEEMX  9,000.0 S E Ve & 70.0 70.0 70.0
LR AEE R % A/ T AR 2L st 10,500.0 HEH/ITILR 80.0 80.0 80.0
Handysize/%
ARG AR BRAE R AR Ry ke PEEES 6,200.0 e 25.0 187.5 187.5
A AR
BB BRAE BAsE R/ P RN PEZET 0.0 P I 7255 / k96 120.0 120.0 120.0
BALH Class hel K/ T A/ 8 Handysize/#%&
JRA % B/ MR 6,500.0 40.0 200.0 200. 0
144 M E
4 4R ) &+ B /2R o
AHE 3% FPREX . 2,800.0 15.0 150.0 150.0
RKEF /NP1 B4R Ak bd /Handysize

RJG— W AEA] % B
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EL S AR

&R e Es REMERA

ARItH& B A 5 k-3 ALIE (nm) AR/ F X

= ' T (USD/t A)  (USD/t ) A& (USD/t £ )

. P E/HEE _
HPAL/MHP 454 3% PR HPAL B X 2,800.0  FRAa/H 60.0 150.0 150.0
M AT
S - - &/ B/ EBE b E/EGN S Handysize/Sup
. R, 6, 500. 0 35.0 70.0 70.0
An4s W Y% ramax

% %: USGS, IEA, Searoutes ALiZ & ES, EEIEHAFTAT

HZHZIN, BRATROARTBAEARUATE DB RS —AAIEN, L2 b RBA G EG, aiiedy
ke S AE AR, VML BT B — AR B T LA MGE B 2 F R IR B he . ILRIB S A T B A A TR AR AR R SRk
AP, B ER-%ERAITEM, ABRSMAGALRCAIRE AT ERSSE. BRI T2 RELFE R,
AR FAMERE R MM KA RIS, A HHE L TT 5T 2 HEREEEFERIL. RAVR AR L6 L 14MNh/ vk 69
FHUBIL, XERECNE LA 10 £T/Mh, vbiow /) RAEIEALY 140 £, 485 T 2025 F4206949 5. 3%.

WA R AR CBSNE” . B AELRAF FREAT AR SO E, a7 T mis g, ALse R
RREEMIES, RBRKPRCHKN L) ; 2REMEZRO) Al 0T 5, AMEHEL ELRKGRRZIKG
5 R IB A%

BEI3: CRELEA EYRABBERT, KRRLESGFER

% B M R AT H

238 | 17.0$/MWh
IR AT B 862 | 61.6$/MWh
HE 2R B 2024 1,210 | 86.4$/MWh

ALBL # 4w 412024 545 | 38.9$/MWh

% B Wy & /K b 980 | 70.0$/MWh

A KK/ K

455 | 32.5$/MWh

0 200 400 600 800 1000 1200 1400 1600 1800
) A (ETtAD

) R R (AL =@= 5 20255 52 bt A7)

1800 64% . 70%
1600 1 60%
~ 1400 F &
< 1200 | 1 50%5;&
1000 | 1 40% &
~ N
“% 800 r 4 30% _‘z_
# 600 | #
AN 00 1 20% R
» 400 ¢ »
200 | 1 10%

0 0%

20 30 40 50 60 70 80 100 120
i (ET/MWh)

% & : International Aluminium Institute, World Bank, EIA %, E&IEAFFH ((E: £ A=F42EH (Wh/t) X &
#4)
BT wARss, Aot RS A F I LA RGBT, B T b RN RIERE S T —rkte, PR

HPa @ a0 RRMAL S, RRBARASZ MBI T RACT Eise, SLit, iz, @R, TR
Ao THRFHE2AEME T &2 R E,

B, FIEF—A B RRAEN, FRRANWR: 22 SHHES SRR, BAERAR, B, LLEE, UARIRRK
ARt F B S WA . KA LSRG B &, LB HEREILARROITES,

_ FEaETIRS BadAEd@ www.ipoipo.net - 4
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EL S AR

AE R LEMIB T T AR 5 A BERNGN G RBAREL ), mEALFEEREe LEH., ©h8EFTRT KRR, X
RAL RERTHAERR, EBMIFDITE, PR RAEBE XA, MANAN 2 EL LT N IH oo
WM, mINA KT~ RKIAM B BLag 55, W) 7T 8342 B SN 46 A48 3 L8

B #14: L ZBE T 00 FEAEFBE B K 0 224

K Be—iz - AR5
HPAL/MHP

41+ 54RKEF /NP
BALH Class 14%

B2 7 E AR R AR

A2 FE T o BR AT

2 R KRR AZ

Bk iZ H-SX/EW
KEAT ik 4 Tk
Fas

B KRR AR A R4S
Heg K/ B K &R 58
b EB R

O & Az ARk A
Pilbara7<4%k 4 DSO

588.0

0 100 200 300 400 500 600

K-z e AR 4
HPAL/MHP

41 + 4ARKEF/NP|
FALF Class 148

52 TR R AL
BRAR G AR PR AL

20 X KRR A2

Bk iZ H-SX/EW
KRBT -8 -4 Ik
HA4E

B RAR AR A R4e
e K /LB K @ R 45
W E e R 47

G 3 Sz ek A
Pilbara<4k# DSO

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

#K: World Bank, USGS, EIA, IEA ZATLHRKFEHEF, BEEIERFRLAN (F: ERERBRAR., &, L. BEHEXI R
A& RIS

TARER B ARG TG, BAVT LA RRE O AL TR ITR M. —NBRRRET ALY, &
A P E R fe &, 2P RPTATE RN, VAR AR A2 B 8] o KU P2 K69 & 3R

AP RT RS ZTRAG . Blhedks 6P a4k, MMHH PR, AT, HRAFTHTRIR. RA
T A R RFBAATEIE S AT B RN 7 6 F B Fo b B, AN E ZARCR, 5 K E B0 EFoho
Z Ay W ST VASE AR A S A 2 1) P A Bk A, Rt RURAHE A T, 3L AR Se B AR e e, AR Rt —F IH AR IR
& Ao bt 1]

B R AL R A G FNT F AT 8 0 —3 5. & k@ BBFARAK, TAFTELK, F@BERT. BURL, LA
MR s 4o RIVIAIAE R A B 2R AR A, 2R RAMETT A S AA S, B AR 2R, Bk, ZRKER
A KA o 2209 — 35

ZAIHHLR, Aot BT/ mFi: OMRaARRKEELLRETE), o R ANMAFLLSTHINE
mIEAS A, mE AN EENIMAL SR AR IR, LRI ok, RMNETREANMR, £F2—AREK
Bz d, REENE LA TEMT IAH AR Ld A M.

R — A A 7 B
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BE15: RGP ELRBETEG R FEE. ZFETR

L Ei3:%:N L RA T X5 9.3
10%HF =@k (=4 L E) BRBBEIS (RTHAERE—RAR)

-t -z - ARG

£ -HPAL/MHP

-4 + A RKEF/NPI

48 g Class 144
242 A ER R A

R AE T AR R

A2 -2k X K AR BR A

4A-18 ki3 H-SX/IEW

- KR BRAL A - o5 WA Y
i 4o A 58

M 45-FR N R AR AW 7 R s
RS- KIAL R K & R 45
@ figsa-F BB R 5

R G- ARk
4k & % -Pilbarask 44" DSO

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

& iR: World Bank, USGS, EIA, IEA BATLHRKFHE, BAERAFRA (i: AZEIRSTREAR A ZRM, 418, A

I, M. EFERARITIRE)

AR RPER — R, PEZUMEAE BRI FRB RS HOTR. 2L PORAED: AR (£) F1 %
A TRE, EPRATIGEN T 2Rk +505 HPAL 4 TEL R4, M FRT eV H R AL BN, 2RSKER
R, AT EERA S,

20162018 SF o944 Lk, ALB#HRRAELSSRETELENT AL, B EFEURELITAHALERIESD. B
FRAtRE %t =, 2016 F % 2018 Fah— A LKA 51E. M LET. FEEFH, HHI LS LR ERBELENE
aHA AR N, SMERBAETRIE (&) FR7 . EGARKSZFNT I, A EH R KR LS
8, AMAT A HBNE LN AEIEST B . &7 Katanga T B £ 2 30 5 2018 SF 8 =4 = &35 K 54%, B4~ &
R F 3 A,

2021-2022 5F, o) & F K3 KAl 5 030 FoR N W LA, A48 40 d 2020 549 110. 2 7+ £ 2022 F469 223. 5,
12 [8& Mutanda T 5. MR (&) A% B 4 5K AR P AL HPAL 1 B 55 P 4% =, 7 snfk 2838 kbt id & K. 2022-
2024 5N A6 % 223.5 145 91.8, AR ZEHRH M 161.54 %5 247.5; R E (&) ZEH 14.4 HoE E 22.6
Tk, EPRE 0.96 Hebig £ 3.5 Hvk, A& KhE T % A2 35 B~ &R,

HBAVT AR, BEHEAIT A GV fag ., BT ——x g, 0TRSO FRT ., BEEBEHR, AR lafes
IE, g B E S FETAGIALE T EAN R S B4R, 4L E B BT, SRR IR, R E558Y
Bk, B R G AR ARG T S SR

BE16: XSARFL Y ZBELREGE, B FGHH#A* FZ FILFANTER R

BDRC4% WP R4 A R 5 —_— R4 T E 154 (2015=100)
350000 300 r — %LMEH]\*&;}E&I‘#( (2015=100)
300000 f 250
250000 200
200000 150 |
150000 r
100
100000
50
50000
O 0 1 1 1 1 1 1 1 1 1 1 ]
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2020 2021 2022 2023 2024 2025

KR : USGS, E &Lk 4F 5 Hf

BN PEE T, & SRR T At — T AERE A = AT @

B2 aHTViRS E=AE@ www.ipoipo.net
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NG ERRESES

17 A IR AR

F—, FNEFBBRASERE S SRWGERA, FEFBELHRGTROESF, HE ST Lme, FAELEET
TR AR EIRS Fo MR GE R A, R ERNTEN “8) FRdkd=” |, KEFRALREA T Ik, T—0 B
FAH AW+ 5% R Southern Copper 3 5%, H 2025 F4RIL &M AL S| = ikdedl R 2.17 £70/4, 48, 4. 4%
Fal Ak 1.59 £ /NI, IKIeE MR F I s ATEE 0.58 £ T/ 5,

=, @SS IS Rl F RS, BB ELTA ZAIEA M, 3T B ERT ARG EIER, ) E L
Bk, REALAIE Ik F E IR, 28T A PAE R S 25 RH. B, @ aFE R, & FnT
HREHELANK KNG LA HE DM@, KA LR R AFRBBLA, RARAFNABLF I, KR LN
AFLRTHAEF SR TR EEL MBI S) F &, £ E 2025 F R -THH T MEd 2024 F6944 46
£U/vb S E 180 £0/vk, [BEALER T ER MY 779 Hobls £ 760 7ok, M RKEALSIASE P S > &,
RIRERFRBFE RO EERARALE TR T,

F=, 8 F R E N SRR AR LR R, £ MAESAERE, RRIRFFTLE, ¥ REF
PRFMFHIAB IR, THEL R ik, T EBBR LML S~ RS . BIHLARE, 2025 4 1%
AR R TATEE AT TR, PEESRALDETR, 2R AN I EELR, BAOELEE TR, R
BFARAE., BRERARAZ AR K62 F Kb 7K, RE&E T BAA N — B4 4000 T/, 25 R iHikha s 185%, 2026
PR RAAE L, ARA R -FH Ak Lot —F R4t o T3,

EARFATEN, TFRFARERT K F Sy, T E SR ROBELEEXTZHAFHHTELEE,
& AR EIE TR RZ, £E7&E REMMRII, &8 7 &F RZHIR T AR, WAL H.

BEI7: &= ZHALEFBME—Z /5B, BRELNBFRYE, BN

& SlNAE 2 Sty BT A

—_— i 5 E KD — S Al AN
180 1 1B SN R AR a2 SRR
160 ¢
140
120
100 r
80 r
60
40 F
20

E A A

0 10 20 30 40 50 60 70 80 90 100
EEREE

GG ARG RI RSB
| S B A S FI e 5 DO % £D1

180
160
140
120
100
80 r
60 r
40 r
20 r

& = s A

47.5 48.5 49.5 50.5 51.5 52.5 53.5 54.5 55.5 56.5

Fim AR R e — WA B 9
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EL S AR

SRR BEZE, AFNHBELR
180 - — 1S NAE IR e— ] 5 B G A IR )
160 f
140
120
100 f
80
60
40 t
20 t

AR AL AE T AR R

0 20 40 60 80 100 120 140 160
& SR

KB MiBMRAE: 1IASA, Nassar ¥ (2015), B 4EA#%r (: ABRANHTE, BFHMAHKIL)

HBAVER T HA AN AL M AR LR, DAAL TR IR ELLRZA. RE2RBE—FFEMMEL TR0
FTRSAL, B, FFR TR, BWIEH., RREMH., TADEAI F Hikie, EAHZHT ., 2 0B Tags
B AR AR R B T AR B R A fo T B AR HED], A &R EZ I,

RERMA, IIFMEANBTT TR AZENE, E&I\@&ﬁb%%*‘?ﬁ%ié@#%%, AT
#e. B R LE, KﬁﬁﬂﬂkAiﬁﬂé?iﬂﬁ’ﬁlﬂéﬁ

FEROZROME: Ao BE, BLRMIEETEN RN

Bty BT AR A TR ZIK, LR, EMfet ERRFEE, BmBABSRGY R As A%, XK C
JR bR R R AR BRI T, AR EIE S S TR, RS A T 8RR i iﬁ%’?
Ko Bk, HEE Kb & KR IRANAE T AL AT 2 T A0 48 F H 09 23R,

H%anﬁil\%ﬂlﬁ.#ﬁ’if&i*i B E B T B AR EMAM A A gk, 23X 30 b R A5 5 2 A9 AR EBR
RNAE, RATRATRARG UL FELL, X5 AT TRHBRTE, ARARLMENERAGHEEWE, A,
FREREMRRIFELELIETH, mEEZ Lt —HiEIRE RS «%%’%’X”‘mlﬁao

FEMTARI, KRBFEAMBE L5, AR A SIEFTREHHER, AL, i, Eil fo LA RIAFH4E,
R ENAE AL ML Kk hg, 2L, FIFLRENRATAAT R AN A MR, XA _E—3a8 B 42 4% 3t
N 50 7-60 77 /o R A G, %inE KIAKZBPFILPD4G a0 E R R : Lﬁ%%ﬁw&k A8 24 3% 57 TR R B B9 %,
i\ﬂ"%&%#ﬁi&%ﬁﬁo AT ENE KN A&k 5, &MTVM&#/]\%%%%%& B ML At &4
55T S #5,1:45’% 1%, ERETHE—F, BRG] —FTL5NR 545 a‘»zfﬁﬂiib_%’? MEAGE R, 2R BB
I AEAF X 5T KWy &R L5 R S e M A& R AR 2R 5T,

B £ 18: KB AEHEELIG K G BN B RGN, B, RAALZF AR

BBt AEIR M

A
X

24 (/% LCE)

o 50000 100000 200000 300000 500000 600000

LFP 4 kWh LCE A A (5T/kWh) 26.5 53.0 106.0 159.0 265.0 318.0
NMC/NCA 4 kWh LCE sk A& (5T/kWh) 31.5 63.0 126.0 189.0 315.0 378.0
e g A (FL/kWh) 981.5 1008. 0 1061.0 1114.0 1220.0 1273.0

LCE & &5t 6, ik A 2. 7% 5. 3% 10. 0% 14. 3% 21. 7% 25. 0%

X & BEV % % LCE s A& (L/48) 1617 3233 6466 9699 16165 19398
K& BEV & (St F, T/4m) 148384 150000 153233 156466 162932 166165
LCE & # % 4% 1.1% 2.2% 4. 2% 6. 2% 9.9% 1. 7%

FhE S LCE A (L/8) 0.32 0. 63 1.26 1.89 3.15 3.78
FHanmt (BB tE, T/E) 5752. 49 5752. 80 5753. 43 5754. 06 5755. 32 5755. 95
LCE & FALi4& 0.01% 0.01% 0. 02% 0. 03% 0. 05% 0.07%

% R 45 LCE A A (FL/kWh) 26.5 53.0 106.0 159.0 265.0 318.0
%Ak A %5 CAPEX (T./kWh) 941.5 968. 0 1021.0 1074.0 1180.0 1233.0

_ FzanETIiRE EE=dAE@ www.ipoipo.net -
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by AZ N N
LCE & fi% f8 & Zim A 2.8% 5.5% 10. 4% 14. 8% 22.5% 25. 8%
g R £ o F A IRR 13.7% 13.2% 12.1% 11.2% 9.5% 8. 7%
%k : USGS, FRED, IEA, IRENA, Apple, fkft M %, B4 L KA RAT
BE19: T R4mIIH B A2 T 698 e T ]
— = ), =@ B A . FM/3CKIE D fif 6 R
100% A
90% -
80% -
R 70% -
..LD
&%  60% -
= 50% -
S 40% |
<&  30% A
A [ J
20% - O
()
10% - _ ° —— —— —0
0% k- ° ° ° ° °
50,000 150,000 250,000 350,000 450,000 550,000

HEAEMAE (FTlh)

%R : USGS, FRED, IEA, IRENA, Apple, 4Rt R, BE&IEKAT LA

A R ARERAZE KRR PRI — B EV ., HREWEAERELT SR, T 2B E5RE; mERABER2T &
E, WA TABDRGEAIBTEZRLKODRE, S5 NE2EH., HBRS. EEiMe. AN, BHREFG, TR
R BRI R AAANE R R, ARAF R B AR5 AR 09I & A A AR A

B g ae E KM KRR — K B TR RAE X, AR H &G 2 RE LR E R AST A& 09m , migaed K
i 2% ) RCBR TS [B) g AR SR B IO\ S TB) 3 pR R 8 e B, X AT ICON S 1) ] R ] R B A9 S £ BRI E F R TRF . A
FEHE—ARE, TUALESHL T, RIELEERE IRRBFAD TS EFN RS RN BB —
ARG BT, FRE AR ENE S, @R TAI N LETRDOE LG E,

BAEAE N B LA R AT 1A SRR S T IR 2, KT IS, EERARTRIARK, SRR
X, REHGENEH, RAFaRT SRR, FhkERAAmEE, §FREENRHFF,

B #£20: #EET B 692 IR B A

e 4 $fa 45
L& 7.2 T/ ET
LFP 45 LCE # F & 0.53 kg/kWh
% A8 & GoR AR 134. 4 % 7L/kWh
kAL R G AR R A 968.0 ./kWh
B BR A2 I A4S PO 100, 000 7./ %, LCE
XS NN 915.0 F./kWh
5 B R 15.0 2
BRI &S 85. 0% %
B Risp ik E 1. 5% CAPEX/ 4
2N AR R GRAE/RBIT4) 85. 0% %
IRR |44 8. 0% %
BhS HE&TETE 1.5% 203
B LS 3 100. 0 GWh/ 45 £
it AR LR 365 R

% B: USGS, FRED, IRENA, NREL/ATB, f#ft M %, E4&IEKHF 5 HT

Px ARG — R 47 5 9
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SR EZ RS 7 AbR EAFR

B K21: HETBAE KB, KT KL EZT 47 K by 4 B A T A,

@ Ly . LT b @ L LR e BHE KL 90%
WL M, el 3 T T 80%
70%
100% 1l 60%
) .QA—M
S o o 50%
80%
% ° 40%
%
60% . 30%
40% 20%
20% T . () a 10%
0% h o ° . . ° . ° 0%
50,000 150,000 250,000 350,000 450,000 550,000 50,000 150,000 250,000 350,000 450,000 550, 000
B2 AL (k) B (TL/ok)

ik BEARE AN LMHHEE, NREL/ATB, IRENA 5, EAEAM A (E: KREK=TB#TEXKRTHAMLE; T E IRR BILRME, H 1L Logistic &
st h i F)

REHFA: F LB A LIRS R XA RREANE RGIBRKRIE R EFBEANLENTE LG, &
MTAER—ATRMAET, HiAE. i, AT RARNENTRERQAI, BRATRLGEFTRE L, B
s, FA TR S LK, &NESEFARRR R . 2 F LA R & AR A EAL LR B R E | EHR
wEmFE, FRlif R, &F K& B2 XL FRAEGLR L

W T LR S A A0 R AR P 8 B IR EBUK, AR A T s A G P AR B, BT RS0 E KA
WEERE, PRENMAEGRZAT AR, —BRLHNLF T2 ARME X E (thde 2022-2023 Fa9 58 42) |, &
DNEGBEE O R R E R KGN LK, AR E T AR E AR AR

i, AP AA AR AR, AR, &kt R, INERE R X R RE; HREKE, AR
Ry TAER, BRERFZ R EH Tt 2H AL, KPFTRHXEBF2ETFLF,

B R22: BT K by L )T~ B Rty K oy 2 ) 2k B

— ] B — R ACHF &k H4k F Lt EE
600,000 | :'"""""""""""":
500,000 | | |
g 1 1
L1 I
- 400,000 - ! | =157
W 300000 | A
=~ 1 1
* L1 I
# 200,000 1! !
100,000 | | |
| |
0 i M i S === | | |
0.0 20.0 400 60.0 80.0 1000 1200 1400

TAE (F2LCE)

% B : USGS, FRED, IRENA, NREL/ATB Z3bRX &M BUE S, BEAiERHF A

R E A AERIE T AR RS, BRO AR AL FRARL ARG FTIRT, AP 22 KM 1T 48 B R 24T 09 R
%o MR TRETFER, KRR EETERS TR EARELY, BRENERELTRA— BN 2S48
ARSI AR L X — PR B NI, R F KA MM LS. 88 2009-2020 F 4955 B R A 0 42, 4R NKE HAA4eIL
. AT £ 0GB K R B A4 4 0.46 42 0. 53, BLEAARIT M A& A 25 K8 % 2R S B R L F I,

i, BRERELRREARIGZGAELELEEE® TR, ZH. TEE, 25 AET, MR A b, ARG R, Bk
2R, HBEIL, IGEARFRRKER A TR, BMEABEBETOREBILNLTRE, AT ES SRR
GILE F . HARRZAAA R A9 AR, BE AT T R R ERAETRERZERS . HH AR & &M AR AL
AR, BHRERTRP IS,

_ FzanETIiRE EE=dAE@ www.ipoipo.net - 2
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IHBHRNES RS LR

B £23: #5514 F B R E AR IEH £ A IEFTHK

— G RE (K ARSI (%) — 25 S F L A4S 2 (1990=100)
500 r - 4.5x —liﬁligﬁl\*&bb’}‘éﬁi (1990:100)
450 r 1 4.0x 300
400 r 1 3.5x
350 {30x 207
300 r 4 25x 200 |
250
200 | 1 20x 150 }
150 | 11 100
100 4 1.0x
50 1 0.5x 50
0 L L L L L L L L L L L L 0.0x 0 ...................................
O O N X B0 A DO D N O QN I © WO N T O 0O N T © MO N T
SO N NDL N XD g R R - R EE-EE N
S S S RS S A 3888885888888 88¢8¢8¢
% B International Copper Association/DMM, & k| T kAt 5 R3E, B ALK KT
Bl %24: BATBAGEERIABAIILITE Ky XL ZGH BT F (HARE LI )
— R AR WL TREERA R R E
100%
80%
= 60% r
2% /
Say
S a0% |
20%
0y | —

25 3.0 35 4.0 4.5 5.0 55 6.0

fEEtL (f2)

— AFRHER ——FEFR (KD
6.0
55
50
45
40

fRALL (%)

35
3.0

2.5 1 1 1 J
7500 8500 9500 10500 11500

ARk (ki)

%% : FRED, International Copper Association, NIST, S&P Global %, E4&E A5 %A

W FRRA A, BREARAE 0T —FREAEGE, KRN E RS O F ML IE S,

LR S AP AS S TR K BB, BRPT T O MA R AT RN R AFE 27 it &5 REE, ER T SRR,
FRERAMSMAZE RS SMBAE—RRAE, MRS ERNETEOHERITHE, RSAE K409 8&
B3RS, Reuft® KXo KT,

B — R AFA % 9 21
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SR EZ RS AR B R

SEER A B FO AR, M LREERMFEMRAK; BAEANDRERKES, EF—30FTRKFEAHK,
mARG T B K. ik, EHBGELNET, R ELELLLES VR BOHNRS, RSB TAELZ K
HERETHFATH, NRKEET DT EAERSBGHR,

B e F Rt I IMEXZBTAR. FTaZmms, £70MBE Lk REBREE 0>, 37 mitsd
CARZ I, Kt al & M HBRTITES; S THERERE, RENib Lk ERDERBa L4, &
BR LT 2R, AMERME S TR LI,

@i?&’ #ﬁn%ﬁﬂ%g%ﬁﬂ_ﬁl/ingﬁé%{ﬁﬁ##ﬂ

FERBILEAZEENEERBREF

—Z:%f&;%ak'ﬂ.:% —%—;ﬁ:%&,{&&

180
160
140
120
100
80 r
60 r
40 r
20

A A

0 20 40 60 80 100 120
ES Y 2S

REBMENKERRZTR

85.0 95.0 105.0 115.0 125.0 135.0 145.0 155.0

B R E K

kB 3ibiRIE: |IASA, World Bank, International Copper Association %, E&EAH LA (i: ABEANHT&, B
o HAL A BIR)

ER, KATRTAERERGMHHN, e RiFabi, TR CMNZAEERAIHHBEER, IREZFARLERR
F=EANZYG TR :

(1) BLHERSIMMHR, MERBEAZFF, BATRELE AT L, BT RAEFRBMR, 078
A AT a e fe R AT AL, AR ARB oA TABFTEREGHR; RN RAK TS THLM B GHE K E ok
SER R, BMEENERGEREAERT, REFRGEN, Rt i A EREAFTEEESH, BFEEHERREAR
PR HEINFFF

(2) FRLHELET LNAEMEF, HMETRGLEH, F K& 0 EARR, B AR A X8 F bR K6
IR Mk, B AEFET R K&, MIBAA AL, TEALBFAE)D, TR, R 1T 2 FA
K, ¥y HARE RGN, I T AR LR, Al KR T RS —F TR, F K& AENEE R
M, RERNFTRMAEEZ LM THFE, LELRRAFIERANET &b 289 2H5,

PEK B AT A LM R T LT UASEIEMILE, Hlde: B A TR, AN k69 0 R IR B 3 308 4342 3%
FERM: BF R AL &AM GRS XA aF, Kb a9 B F T LRSI R K E M4 Bk SR
Py 7 AR K R BT, TS a9 _ERK T fe gt — F ek,

_ FzanETIiRE EE=dAE@ www.ipoipo.net - ’s
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SINOLINK SECURITIES

SR EZ RS 7 AbR EAFR

=, NEHEE: #RFRRERARBNHIEI K

ME ARG RFIN TERGAE

BRZMIERT AL LA AT B R A0Z MM, 3T RKAMNIAL AL EARRIM T 9 LF e 2N 24847 AR ALY A%,
BAABMET e “Labit” . HEeREE, ARIRR—FREEKXXAGBRIENIE; HEhemT,
EARAFZERGREEE, BEABEFHTRS, OB RT —EXANT T RHFGLRETR 2RFHFRAET
B, AEMMARRENERB L, mxSOBAN AT RIME, bR T A3t skt

FEAGARFAAE, BLKRIFAEREFA XSGR R A GRIFAETHRE, HRAFLELT ZRBREGKIT
R Y, HHREIAFOKARZ TR, RemdBilReg; AZ, FRAFEAEF2FHLETR B
b, EERFHATLEE, REMBERFAFEEEZIARGX R,

195 FRAE SRR F AT B E L0k — 28, F A Tk B Ao 2B 2 PRG0S A t, T WA —F R ALHE
SMIA, ARSI A AR e A . GBI KT, TR ALE R, RGP BB, K 4T
% RAE A Pk A b BT, BOAE S IR A AR A BT, TR E A K4 LA % 2 BT LA, B,
SFRAIE 2 RIR B A H G IARA, TR B &% 2 MRk RIS BRSO A —HARAEHS
B 5 9 K

1971-1980 &, £ 5% M4, A FMARKRBRABEIRAZ A orFERRS T X200 HEM; 2003-2006
F, K& ETF ST RAZHY K, BIKT KSR, ¥R TRBENT FHHERKIAR; 2022 FoUk, RATH
& &S ANANGERAL X EEFRS T REWHELLML. ANARE 5 RIFAERS, KR ELZLIFAFZ 5
AR ERRET T,

5E&E Rk T AL, 240 B AR, 2R TR KEF R, 205 HEREEIK, BRR KN LEESF
BAERBRE—CAT, BEXTFEREP LB, THEASVRATHAL TR, 5 2 HLUEUALI AL,
Et, ZEPIREaEMENAT AR R AR/ KFAL: THELKEARKEY Lo Latheairt, naiftss
xR Z

BR26: #EWEBEHRIGETRT K FEEE K, TKEFFIEFEF1EAE"

1960-71 | ESTRE 1971-80 | BidSAmAK
$3SHHTE, FUSEHLHIMHIEER LRRRRRE/ G (EASHYEES

#— | 1960014199303 (399-18)

$1,000.0 250
200
$800.0 ]
V 15.0
A

r 10.0

56000 /
J Mﬂ ’\/ 5 \"\4 J/ 50
34000 k'\'\\v‘_l_j \JW\ .

e d
-5.0
$200.0
f\/\ 100

$0.0 -15.0
1960-01  1962-01  1964-01  1966-01 1968-01 1970-01| |1972-01 1474-01 1976-O0l  1978-01  1980p01  1982-01 1984-01 1986-01  1988-01  1990-01  1992-01

— i PR, ) m— EFFR CPIEILE REELIFEFFR (CPIFIEL - EFFR)

U CPIMLE (%, T%h)

Fim SR e — AR B
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SINOLINK SECURITIES s Q N .
FARSIRENE 2RSS BRIy Lk
2004-06 | MBS NERK 2022-26 | iEERiM
ETFHS,; HAEEiRfEN-2.1% niFlE, EXRTASHEREEEPIE
250
$5,000.0
200
$4,000.0 o
10.0 E
$3,000.0 £
. 50
Y = #
$2.0000 A e -\-_/\/U/J .
-5.0
$1,000.0
| M -10.0
W

$0.0 -15.0
1993-04  1995-04  1997-04  1999-04  2001-04  2003-04 | 2005-04  2907-04 2009-04 2011-04 2013-04 2015-04 2017-04 2019-04  2021-0 2023-04  2025-04

— e (Fov/EE, £4)

EFFR CPIEIEE RIEEFFEFFR (CPIRILE - EFFR)

%K : World Bank, BLS, #Hxf#, World Gold Council, ECB, IMF %, E&iERaF AT

3 Feak bt ayitit, BMNEZDER D RR, BP—MF N ARIEF T 4L, W=PY, P=M= (Y/V), M AR FEL,
YAREREL, VARG®RE (RBRER) , YNV O TRRBBEE ST (RRATHEY —RENGRE) o THA
RAOHEEZLEM”E (EPOHSHR) | KB (LEHRFERREHHEVESEL) . H4E (HiTEA-
g | AFeERE AN (BAENEF R @Rh) KU &,

REHN: BARRI LT REAZANERGAL KT, R0 T AT ARMARIEA PTA TR0 2 aRE M,
RFEMHA, THEFE “BERANS ., A FRELHKL” § “RYRELBERBIIMN” RA—K, BAILF
AR5 A SARTRE G Eaf AR, EARASRBFLEREBAREMEDET A ELSEREN, M.
. BT BHE TR BEARALEM S B Y, BAAFMIEE RO EZTAE P L ARGEA, BRI
RRUATE B # Kk 2e) M EH,

BRI R Ao Tk Soo & T ARE 2RI, IREARE AR, AL LA ld, CTRAEH S
WARATANE o LRI EA A EATRIE LD EE, BEIMRAEARRAE K, BEAAHEELE K, &
BB M E L AR TR AAS AR IR AR RRAIS, B —F 3R AR, RARAE . B
138 6 H ok P R R R R E A 1 5 40 % 4 A

2019 4+ 6 A £ 2020 4 5 A9 & BHINE, K&, Ll Ry A LKy 33.4%, 40. 1%F= 21.5%, 4Lk 4.3%; 12
W e B BRI AT kLY 7.8%, 14.0%, 26. 6%, 9.4%F= 17.3%, 54K B A LKL 0. T%Fe 1. 1%, LBt
BT ARG IR B FA AR e, AETHELILERMERN XL, 28T TR LK.

%3] 2024 57 A% 2026 F 2 AX—#RM, TEEERINKREIRS, &4, 4. Efaifo R ks 11, 3%,
128. 1%, 83.9%A= 199.2%; Tk & W3R EFE oI 8. 48, safetin H Lk 48. 0%, 39. 7%, 24. 3%F= 13. 0%, 44
AF-F, 844y 2SR T3 11.5%F 7.3% X TERAEREAREFTH L LBAERLEFTOERAAIHS;NL, &
R ERE ARG FBRRET TG,

Hib, T LFREmT, FOBEHARALRE, ERFHREEFFARLO S T LERG T, X—8M, 52K
BETARITEF Lk, RALRTCMNAFERKCENREHIIMAAL, 2kFHFEE ERFAH AL, RE|EEHF
RHREHEN, FRKBAALY RZ, S—Aaft@lEsEbs. §REBRERAAELY K, RATESIAT
ARFILEBIR ARG E o £ 8E LRIERB AN Z RN, LRBITI LT BR, EGBRFE
K 7R 2 R
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b2y sz N N
IR E 2RSS IR YLk
B £27: 19-20 F&.EFH, #EEEHK B #28: 24-26 F [} & FH], LALBHELIHES
50.0% r 250.0% r
40.0% | e e
200.0% [ P
30.0% | *&
‘ 20.0% F 4% @ | 150.0% “ o
g 10.0% + iloo.o% L *E
% &5 @ PP B e R L 4
0.0% 50.0% | i..-"'
-10.0% | g,g" %i
-20.0% | % @ 0.0% 7 0% e
-30.0% L i -50.0% L
0.0 5.0 10.0 15.0 20.0 0.0 5.0 10.0 15.0 20.0
RAL (% ik, BTH) Pl (£ Alvb, BUTH)
kR RASR O ZA , AT E A% World Bank Commodity Price Data, kiR RASR O RA , AT E % World Bank Commodity Price Data,
I 4 A 51 ST I 43 K 1 50

R RIAE, FefTRILTARA AL Tk S, X AR 09 2, RIRAET =3 @69 & K& R A BOR A% 7 3B
BARE. & &R AEEKE LA NR A, CTRESRATHEIK, & FEARRRRNIE X E, Bilke
85 T E KT AE BRI A R T, TR AR FE&EETARTRT FMFR2FMAN, MELERE
B RASAZ R K, LamBT BT, FRiTE, FIUBANE, T RHAARGTRIEL.

o BB GRS, ARSI R LT AFLIRE, TRERELTRAETS, LR EEZMEAMN,
BAERAIRIT AT, BRERBIBIZ R PHF G ERT, Lo T MR AR XE K, kg
KEBEAR R TR — TR M B Ko MEX EZFLTHRE TG W BB T P BRREAR, 127E A
£ FiR Ko

ARTFAETE, BEARRFETEAEFZIFORANT, REZTREARE; TholHRBE AT RKEE.
BBir B BARERBR L AT MR T, do RITH BAEL P RE A Z LEFTIES, AFH Tk &z 4T
5% 2R EEME,

BRE29: [GRKEFAHFELXT BRI LM (BEH R, KEREHL)

—EFER %

=

2001/51

10
2000091

il
&LI

fonrom-on-ron-d0rdordnron-ay B ranson=30 > ;;55-:—55“55555535 ' E & o\s ::—
S DI EEBRE BB SN R R AP RR ST E IR EE] igﬁﬁiiggﬁﬁiﬁﬁﬁﬁgggggﬁf B
o Bo 888 eEEe0E 80 aaEsbonannonos b B8 0aE0odPeeE080008R000885 EHE
-15.0
-20.0
kiR RABR O ZH , ANFHAKEAM: World Bank Commodity Price Data, BE&EAH XA (: BB LB RMAHLF I ALIFHXIRA, BEXAHETH

B REREKE)

EMNEEX— P TARERRE SR BE RS EaERE R, RAMAGDI THERKE LK, TLOFRETETERTHEK
AR, MAETHA, BEefEdE A ERRAZLOLRIR, FRARLSETEARSAERATIMHTTER; 4805
FAR ARSI R, BT E RO TR DBAKRAINE LTI, 2 T T Rems, 2REELL LA LA F4
FOIRKE,

Fim AR R e — WA B 9
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IRBRENEZIRSS

TR AR

KB A X R E B L IRR L A B

RERMN: REALERATKRETARLE LHE, AATRAHHE—FRET RGN T3~ 0. KRR
BhHER, TapaEteli, FRBXRLFRE EH, RiEEk, R —ARALERRREE TIRRALZH 0
ALGANE, R KL AIRE LA IR A, A C A YNAE AR 12+ 5 A TR

VR A B ), 2026 SF L F 509408 Lakikob B, a8 A Mg 2 A65100.97 £/5HE5 A6 111.65 £
/b, Bt B4 10. 6% B, FEFRAFAEMELH I FHEAR B, £d. BABRHREFRERA, BT
— BB A& Bk e A b bRk R A Bk R A X AR

BT 2N, RkTARARLFEAAEEBERGH 2428, wAK, BHAEEHF EKF5E A4S CFRES &AM &R
F A LA, (DR KRR P Tl R A MR R KR, W E R R ) R S R A Bk
BIF) M AT REI, hifeidiad LREEES TR AT L —3 oA, LEAKXTEREER; AR
5 RILETRATImBAIFE, 2R K EZH AL,

B £30: 2602 #5 E 457 R EF L ERNZEH LA E

mQOther DSO ®mBHP  FMG ®=mRioTinto =Vale mBIF =mdemand

— 3 LBE%FeE A Aok — iy 7] 4661.5%Fedy A/E 5L
# & #BHP61.2%Fek A/kk = = = - F §ikVale62%Fesr A/ T4

200.0

180.0

o SCIRIhSRHAE, SRA S Lk

160.0

140.0

1200

B BRRS R

1000

80.0

60.0 MERXKIER: ;Eiiﬂ'

40.0

200

0.0
o] 100 200 300 400 500 600 700 800 900 1000 1100 1200 1300 1400 1500 1600 1700

%% : S&P Global, Baltic Exchange, Pilbara Ports & &n&%, EHAIEFFF LA

IBARIEH RE, BREH B4 Capesize i3 8 2 AR 10.20 £ /7042 3 A 6169 13.45 £ /%8, 4 FJR%
K 13.25 £ /vk, MMEBFTATEML I EA/vb: 4208, BERNESLEHHH 33.40 £4/7, HibA, BN
ME KB T 10-14 £ 0/vk, AL £ K69 O HALE 7T £ 3| 25-33 £ /vk,

B2, mALKRFREEHN T AREETGELERE. Port Hedland 45 508 4 | 4 4630 ek, 5 A% 5100 7
o, BARSAIFE T L 1%Fe 3%, 24 TEF KB XA, RFoEFERIEHR, N4 _F4 Pilbara %7 45 € Rt
WK 7%, KK T 45S R EbiE K 3%, BHP 49 2026 M WAIO =& A R iz o M &) F 2%,

Wb, BEGY G —AREF R B, BRXA B L EAEEN T RN Lk Bt g R IR, 2 KIS A £ £iE T
W, RGN AH KB FRAT. 25 A#, RRALBAINE 4 A CH 92 ABAABE R, BRARGELS
THE & 33K, BA S6AEMAALE, AMRAERI, REEROZHGRGEARLAAL, IRBETHEFELS R
R KB 6T &, AERIZA KR S a2 — R R IR = K A& XA KR F 1+,

B2 aHTViRS E=AE@ www.ipoipo.net
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EL S AR

B#E3: BETHEBZEIN), #HETLEEF LKL FREELZ (Fot/R)

2022

2023 2024 2025 2026 2022

2023 2024 2025 2026

300 180
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50

0
13 5 7 9 11131517 18 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 1 3 5 7 9 11131517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

% B Pilbara Ports, Rio Tinto, Vale, BHP %, EH4&EKF%IT

AR N A O oy K AK R A S L, BN ZAEN P ERT HAHEWATIZE., —F @, #HEF5 ity s EiK
B AT LA I E S EE; B —F @, BRIy Gl T EEP 5 RH ., s, By Ay TE, 5,
W) BRAEM M R AR, BMRANHTE 0T F5 . RARBLE T ARER, oA RAFT 2R S I5iT1% > 44,
A FRARNETEfr iR,

2026 SF- % 14-22 FIE A &0 = AR 3739 29 %) 60. 45%, 18T 2025 SRl 4y 62. 37%F= 2024 F 5] 49 65. 98%; 1141
Q2 895 14-26 Fl3{E 27 59.99%. ME&E ST mA Lk = M2 firamte, BRNFG = AR F4THFRHKLE,
R AR AA ) I TACHE NG TR 0 LR A% i AL

RH b, XA T 1F 69 A 5 IR 7T AR = AN 4
< HE ., AREARL R T R A R A9 A TR B F R A 46T
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