Ef7 | Lsrumemp—a

East Asia Futures

20234E2H10H e

- R KRR (UL FL K, TR R 17
MMVAES . F0260140 (FELBE MRS R RSB , TERS
P 70002220 7 )P4

SR IR Y3 IR [ PR RS TR Ve e St
B, FRRE.

AL CTX =% i)
K4 110895262
2601-26085470 fHEE.

1 PP BJE R CGEUKERRT MHP) RREECE, b 148
13818180941 BAE AR N, Rk, 23 SEACHI M R A et 25 T
——— B, ARSI, 1R A R R TE IR,
xuliang@eafutures. com ﬁc Unnf,\, }E{%ﬁbéﬁl Z:Eﬁﬁﬁﬁl\m*ﬁzk ri.%

o 3 WU, BN LRI T RIS, (HEE2RANE, BARACE
LTS CoT by 7 SROP AR, 1T EE O It e Y BB

— 2, MRS L ARAR I PRI B R N kg 4, kD
TR . ISR Nt AT RE T SR
ST A 015 REPRIET

Th A F RIS B

R MAERIGRIE, 17

5 1013 BRI R 2 PERF

Eft$mm
S [EA 1.2 J3m, SERE R 6. 1 770 (R0, 1D o

B AT R

Hr:

&)1 FH/K6750 0/, HRERFH/K57507T/ M,
Privsls, MREEA2237, MEREER1791, A 1385,




BRI | A Efia
[

BWTEHESSR. FRVSSH, ESTHHIRNSRr ERAS B SREE, B, R
=Y

1ERESITIRES, BENSERXEEE, ABELIRERR —RiR. XEIR (BEER. REF)
X= ARG EMER,

FREBOMERBEREIR L, MEERKZR (B3 NPl FeNi ERiFm) MI—RR (BELS
KR, MHP AREHIREIR) FEERN.

WALET —  BKE - CHEER 8%
_« MHP/MSP - TR - Bt
ANt LN VAN NPI/FeNi > REE

Class I ’ Class I l Class I

Powder Pellet Cathode/Plate(445%) Briquette($£5) Utility Nickel

Class IT Class II

Matte Nickel Oxide Ferronickel(FeNi,£74%) Nickel Sulfate(FiEZ42) Nickel Pig Iron(NPI, £24:4%)

#IEFKIR: EAF

1/ >

E

YELEER, 2021 F2HEFED (B TNENEKESANEER) . ENESHFEMRERE, &

AP AIEREIR, T 2022 FALAIRE. SBINFEILFERAIRESE (FEMBIREEPERVLEER) |, ™HipiR
WESITITE=N

2023 F, FUtREEE—RR (SKEMIEER) FRehit—SE, BittERPIEREFTSH
—EHF G, EhKBROGEH—SERBFE.



MR | 4R EAT

e

East Asia Futures

MiEEFERENE/L M EFEMBRNRT, MERESIEIMSINEREHZERTRNS k. FTEREY
B EHERRIIRET, #SER PRGNS —REIniteE, ErERNaSHBRRTERN,
WAREEEXRE, MENEIF/fRIBRRRERKE, Hr et TErEEER,

2BEHEGTHRTI

20221130 127 7 1220 ¥ 1231 202314 124 ?

TE FMBFHER  2021A  2022e  2023F B4 %R Avale BRI IMEME IRE nEW
SR BIR 52 52 535 2.9% 54 53 51 52 525 535 57

%y 19 21 215 2.4% 22 215 215 215 215 215 215

8%k 4 48 5 42%

=5 3 32 35 9.4%

it 78 81 835 3.1% BE
GRER A 153 167 181 8.4%

BRAE 5 57 6.2 8.8%

Bt 16 10 35  -65.0%

EN 203 195 205 5.1%

Hith 335 34 345 1.5%

/it 90.1 85.9 828 -36%
T -121 -49 07 4

#ERE: Nornickel, Wood Mackenzie, SMM, EAF

ERFERL, AN, BiEEREE, MEE. §2F nREFTKGRRIR. BN, 53—
LHE, PEAFFEKPFRARE FTEARBHOBERT. Eit, EMETHHHFETRIRESTEE,
MO,

FiHE): 2023-02-10 00:00:00 FF: 1242.06 f&: 1413.54 IK: -6711.36 1f: -7250.05  BKRKIE: 374.70%

MA(5,10,30,60) MA10:-4292.58 MA30:-6793.79  MAG0:-10615.69 8000.00 A
& 4276.28

0.00
QeI
-16000.00 -
-24000.00 -
-32000.00 -

-40000.00 -

T -46485.11 -48000.00 -

09-26 2022-11 11-30 2023

#iERIR: 8%, SMM, Mysteel, EAF

EIEIRER, TTELLK, RARINEDEEITF, RixdNEREHE, RREXEAERTEIN, LME
e NI BIGIEX—FIHT,



BRI | A Efa

F

East Asia Futures

Bz

BHEARE, ERBKEER 1.2 5[, it LMEEF, £ERBMHEFN 6.1 B,

EREMARERTL
2020 2021 ——2022 ——2023
35 -
30 4
25 |
20 |
15 |
10 1 \
S 8 3 ) 3 S 3 8 3 S pa S

HUEE: Mysteel, Wind, EAF

fivis

FINTE 2020 i, SHESRRMEXMEFREISRED (NPI) |, REEMEURKETER, M
22 F11 Big, ESHmBIRNEMEXIEEETHE.

T 1%ERNtS, AR, 3Z8lmik 2237, REBEFREFEET USSR (E-ERR) . BrikE
1791, NPIZAENHIRT AR, HRIEEKE 1390,

JreE L EME_ERERATH
T/ HE —WRE NPI

3250 -+
3000 A
2750 A
2500 +
2250 A
2000 -+
1750 -

1500 H
1250 ~
1000 ~

750 A
500 -
250 A

0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

#IEKR: SMM, Mysteel, Wind, EAF



