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Class I Class I Class I
Powder Pellet

Cathode/Plate(#45%) Briquette(#£5) Utility Nickel

Class IT Class I
Matte i

Nickel Oxide Ferronickel(FeNi,£#4%) Nickel Sulfate(FiAZ%E) Nickel Pig Iron(NPI, £4E4%)

#IEFKIR: EAF

FELEER, 2021 F2HEFED (REBRENAENERELAEEK) KH T EERAI NPI 148
REHZETHBRAIRORE,

M 2022 FLIRFRERKIX 15% LA L (BEESHSFHIMENRE) , BERES. B—HEHN—HK
RIBERLSEN, KA T HERRE. BRTHEKEES, BiRERIGEiEeSET—F, A,
2022 FREF2NSEFE, EHloH: —HIRIROS"FEINERIFZE 7 azixdtl.

2022 F EHFENe—RR (BKFINEER) AR EA LB T —RRFRHRO, KEBRE, 1
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SRBUTLE 2018 2019 2020 2021 2022F 2023F 2024F 2025F
SHENPI 48 60 51 43 47 35 30 25
ENENPI 30 37 57 88 128 155 170 180
exE kR 112 133 142 145
NP 78 97 108 131 153 168 172 170
FeNi 49 46 44 43 3d 38 38 38

TR RS 127 143 152 174 192 206 210 208
RGN 160 173 173 203 202 212 222 233

exZtfR 182 191 200 210
#HE -33 -30 -21 -29 10 15 10 -2
BEE LR 21% 17% 12% 14%

LR 74 75 75 70 74 76 76 76
TBIER 25 27 25 25 33 39 48 56
MLEREMN 30 36 43 51

—BR Bk 17 22 28 35
EKREA 8 16 23 28
— R 99 102 100 95 127 137 152 167
—RE ML 112 128 142 155
Bt 11 11 13 26 3d 50 60 75
Hith 63 60 52 57 58 59 60 61
REW 20 21 22 23
NG 74 71 65 83 117 130 142 159
e 25 31 35 12 4 7 10 8
ELHRE -5 -2 10 8
BEAR -8 1 14 -17

BRE T -8 1 14 -17 14 22 20 6

ELF 5 13 20 6

e —RIR 12.6% 6.3% 14.5% 10.3% 7.3% 19% -1.0%
—RE 304 -2.0% -50% 17.9% 14.3% 18.8% 9.9%
Bt 84% 2.9% 67% 16.4% 9.6% 5.5% 36%
TREE  FFHER 81% 0.0% 17.3% -0.5% 5.0% 47% 50%
B33t 0.0% 18.2% 100.0% 50.0% 282 20.0% 25.0%
REKR 4.3% -2.5% 20.2% 45% 74% 6.5% 7.9%

#UERR: Wood Mackenzie, SMM, EAF
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IERR: ARAS, 8K, SMM, Mysteel, EAF
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#AEEIR: Mysteel, EAF
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HUEE: Mysteel, Wind, EAF

FINE 2020 i, SHMEIEKAMEREFFREISHRELK (NPI) |, RBAEEMEURE T ER.

T 1%ERINE, A8, MEIRR 1825, HiRK 2237.5, FikiEK 1891, S|MIRH (MHP) &
1656 (MHP N REHE—L T, =TTRBkIMFEERED) .
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#IEKR: SMM, Mysteel, Wind, EAF



