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- Market overview

Stimulated by high profits, some enterprises converted nickel sulfate into electrowinning nickel, and the price of nickel sulfate rose rapidly after the holiday.
The intermediate product coefficient has been increased. The economic line of nickel bean production is currently around 170000 CNY/t, which is expected to
move up.

From the perspective of pure nickel, the domestic production in January is estimated to be 14700 tons(MOM -12%, YOY +23%), and the import window is

Nickel closed again, and the short-term supply is neutral. The terminal demand improved after the Spring Festival, but the high nickel price delayed the purchase intention

of the downstream, and the subsequent demand for bargain-hunting in the downstream still supported the nickel price. The spot premium fell. The global nickel
inventory is relatively low, and the domestic inventory accumulation is relatively small, and the stage squeeze risk has not been lifted. We believe that the short-
term nickel price will pay more attention to macro and downstream procurement, with a large fluctuation. In the medium and long term, with the release of new

capacity, the nickel price returns to the normal level.
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(The high price inhibits the transaction, and the spot premium falls back
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(Pure nickel is overvalued)
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(Global inventory remained low, and domestic inventory accumulated slightly) by c.onna
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