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Charts, analysis and comparables for the global mining sector.

Higher  lithium prices are starting to incentivise supply response, led by Australian 
restarts and brownfield expansions.  Announcements over the last two weeks 
include MIN's Bald Hill restart, adding 140ktpa SC6, or 18kt LCE with first shipment 
as early as July, while Mt Marion  Float plant and UG expansion add 100ktpa capacity 
or 13kt LCE, targeted for FY28.   Mt Holland (Wesfarmers/SQM)  reportedly received 
regulatory approval to double ore processing capacity to 4.4Mtpa, adding a 
potential ~45kt LCE, while Pioneer Dome could add ~21kt LCE (850kt DSO, 1.2% 
grade) with potential FID June and first shipment DecQ26. These updates reinforce 
that higher prices are beginning to incentivise supply, particularly from low-capex 
restarts and brownfield expansions.  While near-term  additions are not large enough 
to  offset MSe ~117kt lithium market deficit for 2026  (lithium-in-motion interactive 
model here) they could limit medium-term upside in our view, all else equal. 
Further, our 2026 SD balance assumes 9% China wholesale BEV growth (YTD run 
rate  ~3%). We also monitor for further sodium-ion  orders, which could erode LFP 
market share in ESS, entry level PVs and LCVs longer term. For our coverage, we  are 
EW PLS (implying US$2,030/t spod) seeing balanced risk-reward with   Ngungaju 
restart and potential  P2000 expansion fully reflected in consensus estimates.  UW 
IGO (implying US$2,320/t)  as the Greenbushes LOM plan remains a risk.

Exhibit 1: Australian supply response is building as lithium prices rise (LHS) 
which could bring  upside risk to modest CY27-29 market surpluses on MSe (RHS)
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Note:  LCE calculated using 2.473 conversion factor and 85% recovery assumption.  Source:  Morgan Stanley Research estimates.
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 ASX Miners Relative Preference Table
Exhibit 2: ASX Miners – Investment thesis, upside/downside to share price, financial metrics and consensus ratings

Source: Refinitiv, Morgan Stanley Research. Note: Share prices as of June 1, 2026.
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ASX Coverage Valuation Tables
Base Case 

Exhibit 3: Base case valuation multiples and key metrics: ASX miners under Morgan Stanley coverage 

Rating Year ending FX FY27/CY26 FY28/CY27 FY27/CY26 FY28/CY27 FY27/CY26 FY28/CY27 FY27/CY26 FY28/CY27 FY27/CY26 FY28/CY27

Diversified 

BHP OW June USD 56.90 228,391 260,844 e 15.0 16.0 7.6 8.6 5.1% 4.2% 4.0% 3.8% 14% 15%

Rio Tinto Ltd. EW December USD 147.50 220,104 264,434 e 14.4 14.9 8.5 8.4 3.9% 4.6% 4.2% 4.0% 16% 13%

Bulks

Fortescue Metals Group UW June USD 18.95 49,872 51,013 e 16.5 13.8 6.8 6.0 3.9% 4.9% 4.0% 4.8% 5% 4%

Deterra Royalties OW June AUD 4.17 2,381 2,469 e 15.2 15.3 10.8 10.7 6.1% 7.2% 4.9% 4.9% 31% 14%

Whitehaven Coal OW June AUD 9.35 7,500 8,364 e 8.5 9.6 4.2 4.8 9.6% -1.4% 6.7% 5.2% 12% 16%

Base Metals

South32 OW June USD 3.90 15,342 15,081 e 8.2 9.6 4.8 5.6 5.3% 1.7% 4.5% 3.8% -2% 2%

Sandfire Resources UW June USD 11.90 6,437 5,818 e 13.2 16.8 4.9 5.5 10.1% 10.3% 3.8% 3.0% -34% -65%

IGO Ltd UW June AUD 5.80 7,595 6,433 e 12.2 14.5 6.1 8.1 26.6% 14.4% 3.3% 6.3% -79% -74%

Other

Iluka Resources OW December AUD 7.30 3,432 4,840 e NM NM 29.2 14.3 -10.7% -19.4% 2.2% 0.7% 41% 49%

Pilbara Minerals EW June AUD 4.30 21,901 20,805 e 23.5 34.1 12.6 16.9 2.1% -0.9% 0.5% 0.0% -40% -22%

Lynas Rare Earths EW June AUD 15.10 18,353 16,657 e 29.6 24.9 17.6 14.7 2.9% 3.9% 0.0% 0.0% -67% -95%

Boss Energy OW June USD 1.00 389 331 e 7.2 7.5 3.7 3.7 5.6% -0.4% 0.0% 0.0% -10% -8%

Paladin Energy OW June USD 8.80 3,662 3,479 e 29.0 28.1 22.4 24.9 2.7% -1.4% 0.0% 0.0% -8% -1%

GearingMarket Cap 

(mn)

EV 

(mn)

Base Case 

Valuation (A$)

P/E EV/EBITDA* FCF Yield Dividend Yield

Source:  Morgan Stanley Research estimates.  Note: * IGO EBITDA includes IGO's share of lithium EBITDA for EV/EBITDA calculation and IGO FCF Yield includes dividends received from associates. Prices as of June 1, 
2026.



M  Idea

4

Spot Case

Exhibit 4: Spot case valuation multiples and key metrics: ASX miners under Morgan Stanley coverage  
Close Price Price Target

Rating Year Ending (A$) (A$) FX FY27/CY26 FY28/CY27 FY27/CY26 FY28/CY27 FY27/CY26 FY28/CY27 FY27/CY26 FY28/CY27 FY27/CY26 FY28/CY27

Diversified

BHP OW June 62.48 AUD 67.50 USD 61.95 228,391 260,844 19.1 18.4 6.9 7.0 6.0% 5.9% 4.6% 4.7% 12% 12%

Rio Tinto Ltd. EW December 188.51 AUD 171.50 AUD USD 153.00 220,104 264,434 13.9 12.9 8.1 7.3 4.4% 5.9% 4.5% 4.8% 15% 10%

Bulks

Fortescue Metals Group UW June 22.51 AUD 18.85 AUD USD 20.95 49,872 51,013 12.3 10.8 5.6 5.1 5.9% 6.9% 5.3% 6.1% 2% 0%

Deterra Royalties OW June 4.49 4.45 AUD 4.47 2,381 2,469 13.8 13.7 9.7 9.5 6.6% 7.9% 5.5% 5.5% 29% 10%

Whitehaven Coal OW June 9.01 9.55 AUD 9.80 7,500 8,364 9.6 6.6 5.4 4.6 5.6% -1.0% 4.4% 5.7% 15% 17%

Base Metals

South32 OW June 4.74 AUD 4.85 AUD USD 5.00 15,342 15,081 7.9 7.7 4.2 4.1 8.6% 6.8% 5.4% 5.6% -6% -6%

Sandfire Resources UW June 19.52 AUD 16.00 AUD USD 14.90 6,437 5,818 15.8 15.2 4.3 3.9 11.7% 13.1% 4.5% 4.7% -39% -76%

IGO Ltd UW June 10.03 6.85 AUD 8.30 7,595 6,433 8.8 7.6 4.4 4.2 33.2% 27.0% 6.9% 12.6% -95% -89%

Other

Iluka Resources OW December 7.93 7.95 AUD 5.95 3,432 4,840 NM NM NM 28.4 -13.2% -23.1% 1.5% 0.7% 43% 55%

Pilbara Minerals EW June 6.74 5.60 AUD 6.10 21,901 20,805 13.9 13.0 7.8 7.2 5.3% 4.0% 1.4% 1.0% -64% -60%

Lynas Rare Earths EW June 18.67 20.45 AUD 14.65 18,353 16,657 33.2 27.6 19.5 16.2 2.6% 3.5% 0.0% 0.0% -64% -90%

Boss Energy OW June 1.30 AUD 1.80 AUD USD 1.80 389 331 7.8 5.9 4.2 3.0 3.4% 4.6% 0.0% 0.0% -7% -10%

Paladin Energy OW June 11.30 AUD 13.65 AUD USD 10.55 3,662 3,479 36.7 26.2 26.8 23.2 2.1% -1.2% 0.0% 0.0% -5% 1%

GearingMarket Cap 

(mn)

EV 

(mn)

Valuation at 

Spot (A$)

P/E EV/EBITDA FCF Yield Dividend Yield

Source: Morgan Stanley Research estimates. Note: *  IGO EBITDA includes IGO's share of lithium EBITDA for EV/EBITDA calculation and IGO FCF Yield includes dividends received from associates. Prices as of June 1, 
2026.
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ASX Mining Equities 
Exhibit 5: EBITDA margins of ASX miners in our coverage
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Source: Company data, Morgan Stanley Research estimates. 

Exhibit 6: P/E ratios of ASX miners in our coverage
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Source: Company data, Morgan Stanley Research estimates. Note: Prices as of June 1, 2026.

Exhibit 7: FCF margin of ASX miners in our coverage

CY24 FCF Margin 
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Source: Company data, Morgan Stanley Research estimates. Note: FCF defined as OCF - capital 
expenditures. 

Exhibit 8: Net debt/EBITDA of ASX miners in our coverage
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Source: Company data, Morgan Stanley Research estimates. 

Exhibit 9: Dividend yield of ASX miners in our coverage
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Source: Company data, Morgan Stanley Research estimates. Note: Prices as of June 1, 2026.

Exhibit 10: 2026e P/B vs. ROE of ASX miners in our coverage
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ASX Miners Revenue Exposures
Exhibit 11: Commodity Revenue Exposure of Australian 
Coverage
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Exhibit 12: Commodity Revenue Exposure of Australian 
Coverage
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ASX Mining Sector vs. Industrials Ex-Banks
Exhibit 13: Next 12 months EV/EBITDA: Bottom-up mining and 
industrials indices
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Source: Refinitiv, Morgan Stanley Research. Note: Market cap-weighted consensus EV and EBITDA totals 
used index construction. 

Exhibit 14: Next 12 months P/E: Bottom-up mining and 
industrials indices
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Source: Refinitiv, Morgan Stanley Research. Note: Market cap-weighted consensus market cap and net 
income totals used for index construction.

Exhibit 15: Next 12 months P/B: Mining and industrials indices
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Source: Refinitiv, Morgan Stanley Research. Note: Market cap-weighted consensus market cap and FCF 
totals used for index construction.

Exhibit 16: Next 12 months FCF yield: Bottom-up mining and 
industrials indices
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Source: Refinitiv, Morgan Stanley Research. Note: Market cap-weighted consensus market cap and FCF 
totals used for index construction. 

Exhibit 17: Next 12 months dividend yield: Bottom-up mining 
and industrials indices

0%

2%

4%

6%

8%

10%

12%

14%

M
a
y
-0
6

M
a
y
-0
7

M
a
y
-0
8

M
a
y
-0
9

M
a
y
-1
0

M
a
y
-1
1

M
a
y
-1
2

M
a
y
-1
3

M
a
y
-1
4

M
a
y
-1
5

M
a
y
-1
6

M
a
y
-1
7

M
a
y
-1
8

M
a
y
-1
9

M
a
y
-2
0

M
a
y
-2
1

M
a
y
-2
2

M
a
y
-2
3

M
a
y
-2
4

M
a
y
-2
5

M
a
y
-2
6

N
T

M
 D

iv
id

e
n

d
 Y

ie
ld

Mining Industrials

Source: Refinitiv, Morgan Stanley Research. Note: Market cap-weighted consensus market cap and 
dividend totals used for index construction.

Exhibit 18: Next 12 months ROE: Bottom-up mining and 
industrials indices
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ASX Mining Sector vs. Industrials Ex-Banks – Relative
Exhibit 19: Next 12 months relative EV/EBITDA: Bottom-up 
mining and industrials indices
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Source: Refinitiv, Morgan Stanley Research. Note: Market cap-weighted consensus EV and EBITDA totals 
used index construction. 

Exhibit 20: Next 12 months relative P/E: Bottom-up mining and 
industrials indices
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Source: Refinitiv, Morgan Stanley Research. Note: Market cap-weighted consensus market cap and net 
income totals used for index construction.

Exhibit 21: Next 12 months relative P/B: Mining and industrials 
indices
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Source: Refinitiv, Morgan Stanley Research. Note: Market cap-weighted consensus market cap and FCF 
totals used for index construction.

Exhibit 22: Next 12 months relative FCF yield: Bottom-up mining 
and industrials indices
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Source: Refinitiv, Morgan Stanley Research. Note: Market cap-weighted consensus market cap and FCF 
totals used for index construction. 

Exhibit 23: Next 12 months relative dividend yield: Bottom-up 
mining and industrials indices
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Source: Refinitiv, Morgan Stanley Research. Note: Market cap-weighted consensus market cap and 
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Exhibit 24: Next 12 months relative ROE: Bottom-up mining and 
industrials indices
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Australian Mining vs. Global Mining Sector
Exhibit 25: Relative EV/EBITDA: Australia vs. Global Mining
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Exhibit 26: Relative P/E: Australia vs. Global Mining
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Exhibit 27: Relative P/B: Australia vs. Global Mining
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Exhibit 28: Relative FCF Yield: Australia vs. Global Mining
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Exhibit 29: Relative Dividend Yield: Australia vs. Global Mining
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Exhibit 30: Relative ROE: Australia vs. Global Mining
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Global Mining Sector vs. Global Market
Exhibit 31: World Datastream Mining index RoE relative to 
Datastream World Index
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Exhibit 32: World Datastream Mining index P/B relative to 
Datastream World Index

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

M
a

y
-9

6

M
a

y
-9

7

M
a

y
-9

8

M
a

y
-9

9

M
a

y
-0

0

M
a

y
-0

1

M
a

y
-0

2

M
a

y
-0

3

M
a

y
-0

4

M
a

y
-0

5

M
a

y
-0

6

M
a

y
-0

7

M
a

y
-0

8

M
a

y
-0

9

M
a

y
-1

0

M
a

y
-1

1

M
a

y
-1

2

M
a

y
-1

3

M
a

y
-1

4

M
a

y
-1

5

M
a

y
-1

6

M
a

y
-1

7

M
a

y
-1

8

M
a

y
-1

9

M
a

y
-2

0

M
a

y
-2

1

M
a

y
-2

2

M
a

y
-2

3

M
a

y
-2

4

M
a

y
-2

5

M
a

y
-2

6

Mining Relative PB

Average Premium

Discount

Source: Datastream, Morgan Stanley Research.

Exhibit 33: World Datastream Mining index 12m forward P/E 
relative to Datastream World Index
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Exhibit 34: World Datastream Mining index 12m forward Div 
Yield relative to Datastream World Index
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Exhibit 35: World Datastream Mining index share price relative 
to Datastream World Index

0

60

120

180

240

300

360

M
a

y
-9

6

M
a

y
-9

7

M
a

y
-9

8

M
a

y
-9

9

M
a

y
-0

0

M
a

y
-0

1

M
a

y
-0

2

M
a

y
-0

3

M
a

y
-0

4

M
a

y
-0

5

M
a

y
-0

6

M
a

y
-0

7

M
a

y
-0

8

M
a

y
-0

9

M
a

y
-1

0

M
a

y
-1

1

M
a

y
-1

2

M
a

y
-1

3

M
a

y
-1

4

M
a

y
-1

5

M
a

y
-1

6

M
a

y
-1

7

M
a

y
-1

8

M
a

y
-1

9

M
a

y
-2

0

M
a

y
-2

1

M
a

y
-2

2

M
a

y
-2

3

M
a

y
-2

4

M
a

y
-2

5

M
a

y
-2

6

Mining Relative Indexed Share Price

Average

Discount

Source: Datastream, Morgan Stanley Research.



M  Idea

Morgan Stanley Research 11

Global Miners – Valuation Tables
Exhibit 36: Base case valuation multiples and key metrics: Diversified miners

Rating FX Price Share Market cap EV*** (USD)

Target Price (US$mn) 2026CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e

African Rainbow Minerals^ EW ZAc 25,000 20,989 2,813 2,617 9.6x 9.4x NA 5.1x 5.0x NA 3.4% 1.9% NA 5.8% 5.9% NA 0.8x 0.8x NA 7.4% 7.3% NA Cash Cash NA NA NA NA

Anglo American Plc ++ GBp ++ 3,911 56,406 79,957 38.9x 27.6x 28.6x 10.3x 8.7x 8.6x 0.1% 2.5% 3.7% 1.0% 1.4% 1.4% NM NM NM 8.1% 10.9% 10.0% 0.3x 0.3x 0.3x 1.3x 1.1x 1.1x

BHP Group Ltd**^ OW AUD 67.50 61.3 222,165 253,966 16.4x 16.1x NA 7.8x 8.2x NA 4.4% 2.8% NA 3.7% 3.7% NA 4.0x 3.6x NA 26.9% 24.7% NA 0.1x 0.1x NA 0.3x 0.4x NA

Exxaro Resources Limited OW ZAc 26,000 21,214 4,439 5,207 5.0x 5.5x 4.8x 4.3x 4.2x 3.7x 7.3% 7.7% 9.4% 7.9% 6.2% 7.0% 1.2x 1.1x 1.0x 17.6% 14.7% 15.4% 0.0x Cash Cash 0.1x Cash Cash

Glencore OW GBp 610 586 90,271 141,516 13.5x 14.9x 16.4x 7.5x 7.8x 8.3x 7.0% 8.0% 7.5% 4.7% 5.9% 5.4% 5.1x 5.3x 6.5x 20.3% 16.0% 14.3% 0.5x 0.5x 0.5x 1.7x 1.8x 2.0x

MMG Ltd. OW HKD 11.20 9.56 14,952 21,817 11.0x 11.5x 11.9x 4.2x 4.1x 4.1x 3.2% 10.1% 9.7% 0.0% 0.0% 0.0% 2.8x 2.3x 1.9x 34.4% 24.5% 19.0% 0.3x 0.0x Cash 0.5x 0.0x Cash

Rio Tinto Limited** EW AUD 172 188 217,960 262,290 15.3x 15.7x 17.2x 8.8x 8.6x 8.7x 3.7% 4.4% 4.8% 4.0% 3.8% 3.5% 3.2x 3.0x 2.8x 23.1% 20.2% 17.2% 0.1x 0.1x 0.1x 0.4x 0.3x 0.2x

Rio Tinto Plc** EW GBp 6,920 7,928 173,033 217,363 12.1x 12.5x 13.7x 7.3x 7.2x 7.2x 4.7% 5.6% 6.1% 5.0% 4.8% 4.4% 2.5x 2.3x 2.2x 23.1% 20.2% 17.2% 0.1x 0.1x 0.1x 0.4x 0.3x 0.2x

South32^ OW AUD 4.85 4.79 15,376 15,215 13.0x 11.6x NA 8.1x 7.3x NA -2.8% -4.8% NA 2.6% 3.4% NA 1.5x 1.4x NA 12.6% 13.0% NA Cash 0.0x NA NA NA NA

Teck Resources Limited ++ USD ++ 65.2 31,946 34,448 22.3x 20.7x 35.1x 8.6x 7.6x 10.2x 1.6% 4.9% 5.0% 0.6% 0.6% 0.6% 1.6x 1.5x 1.5x 7.9% 7.9% 4.4% 0.1x 0.1x 0.0x 0.7x 0.4x 0.3x

Vale S.A. OW USD 19.50 16.5 70,435 83,513 7.1x 6.9x 7.2x 5.2x 4.8x 4.4x 3.0% 6.8% 7.9% 7.1% 5.9% 6.7% 1.6x 1.5x 1.4x 28.3% 23.7% 20.8% 0.3x 0.2x 0.2x 0.8x 0.7x 0.7x

Vedanta Ltd*^^ NC INR NA 345 14,142 21,076 4.8x 4.2x 5.4x 2.9x 2.6x 2.4x 28.0% 31.1% 29.5% 9.4% 8.4% 6.2% 2.3x 1.9x 2.5x 49.9% 43.1% 32.5% NA NA NA 0.6x 0.3x 0.0x

Weighted Average 913,939 1,138,988 15.5x 15.0x 16.5x 7.7x 7.6x 7.6x 4.3% 5.0% 6.4% 4.2% 4.2% 4.1% 3.2x 3.0x 2.9x 23.0% 20.4% 16.3% 0.2x 0.2x 0.2x 0.6x 0.6x 0.6x

Companies
Dividend YieldFCF YieldEV/EBITDAP/E Net Debt/EBITDAP/B ND/(ND+E+M)ROE

  Source: Morgan Stanley Research estimates (e), Thomson Reuters for non-covered companies. (* Not covered by Morgan Stanley, ** Market cap based on total no. of group shares, *** Provisions and pensions included in 
EV, ^ Fiscal year ending in June, ^^ Fiscal year ending in March, ^^^ Fiscal year ending in September, ^^^^ Fiscal year ending in August, ^^^^^ Fiscal year ending in July). Weighted Average for P/E, FCF Yield, Dividend Yield, 
P/B, ROE based on Market Cap. Weighted Average for EV/EBITDA, Net Debt/EBITDA based on EV. ++ Stock Rating, Price Target, or Estimates for this company have been removed from consideration in this report 
because, under applicable law and/or Morgan Stanley policy, Morgan Stanley may be precluded from issuing such information with respect to this company at this time. Share prices as of 26 May 2026. NA = Not 
applicable, NM = Not meaningful, NC = Non covered. 

Exhibit 37: Base case valuation  multiples and key metrics: Iron ore producers
Rating FX Price Share Market cap EV*** (USD)

Target Price (US$mn) 2026CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e

Anglo American Plc ++ GBp ++ 3,911 56,406 79,957 38.9x 27.6x 28.6x 10.3x 8.7x 8.6x 0.1% 2.5% 3.7% 1.0% 1.4% 1.4% NM NM NM 8.1% 10.9% 10.0% 0.3x 0.3x 0.3x 1.3x 1.1x 1.1x

Rio Tinto Plc EW GBp 6,920 7,928 173,033 217,363 12.1x 12.5x 13.7x 7.3x 7.2x 7.2x 4.7% 5.6% 6.1% 5.0% 4.8% 4.4% 2.5x 2.3x 2.2x 23.1% 20.2% 17.2% 0.1x 0.1x 0.1x 0.4x 0.3x 0.2x

BHP Group Ltd^ OW AUD 67.50 61.3 222,165 253,966 16.4x 16.1x NA 7.8x 8.2x NA 4.4% 2.8% NA 3.7% 3.7% NA 4.0x 3.6x NA 26.9% 24.7% NA 0.1x 0.1x NA 0.3x 0.4x NA

Vale OW USD 19.50 16.5 70,435 83,513 7.1x 6.9x 7.2x 5.2x 4.8x 4.4x 3.0% 6.8% 7.9% 7.1% 5.9% 6.7% 1.6x 1.5x 1.4x 28.3% 23.7% 20.8% 0.3x 0.2x 0.2x 0.8x 0.7x 0.7x

CAP UW CLP 6,870 6,766 1,132 3,414 13.5x 8.3x 5.6x 4.4x 4.0x 3.4x 24.1% 10.0% 15.0% 1.0% 4.1% 7.1% 0.6x 0.6x 0.6x 4.9% 7.5% 10.6% 0.3x 0.3x 0.2x 1.6x 1.4x 1.1x

CSN ++ BRL ++ 6.69 1,762 11,516 NM NM 7.5x 6.0x 6.1x 4.6x -38.4% -71.2% -38.9% 0.0% 0.0% 0.4% 1.9x 2.9x 2.5x NM NM 38.9% 0.8x 0.9x 0.9x 3.7x 4.2x 3.4x

CSN Mineracao UW BRL 4.40 4.51 4,867 8,545 16.2x 28.4x 8.0x 7.5x 7.6x 5.2x -6.6% -18.2% -10.2% 5.2% 2.2% 7.3% NM NM NM 22.6% NA NA 1.0x 1.0x 0.9x 0.9x 1.8x 1.8x

Cleveland-Cliffs Inc OW USD 12.00 12.0 6,826 14,476 NM 37.0x NM 12.4x 7.4x 8.1x -6.4% 3.3% 5.7% 0.0% 0.0% 0.0% 1.2x 1.2x 1.2x NM 3.3% 1.2% 0.6x 0.6x 0.5x 6.6x 3.8x 4.0x

Ferrexpo Plc* NC GBp NA 28.6 230 173 NM 3.8x 1.5x 4.1x 1.1x 0.4x -8.9% -12.4% 24.4% 0.0% 3.9% 68.3% NM NM NM NM 7.4% 24.0% NA NA NA Cash 0.1x 0.2x

Fortescue Metals Group^ UW AUD 18.85 22.0 48,430 49,427 14.3x 15.4x NA 6.2x 6.5x NA 5.1% 4.2% NA 4.7% 4.3% NA 2.2x 2.1x NA 16.4% 14.4% NA 0.0x 0.0x NA 0.1x 0.1x NA

Kumba Iron Ore EW ZAc 29,000 31,685 6,217 6,662 10.9x 10.2x 7.7x 4.4x 4.1x 3.3x 2.0% 3.5% 6.3% 3.7% 5.0% 7.9% 1.8x 1.7x 1.5x 16.9% 17.8% 21.6% Cash Cash Cash Cash Cash Cash

NMDC Ltd*^^ NC INR NA 90.7 8,371 7,074 10.1x 9.8x NA 6.6x 6.2x NA 1.9% 1.3% NA 3.7% 3.8% NA 2.0x 1.8x NA 21.8% 19.8% NA NA NA NA Cash Cash NA

Weighted Average 599,874 736,089 15.9x 15.2x 14.6x 7.5x 7.3x 6.8x 3.6% 3.8% 5.6% 4.3% 4.1% 4.5% 2.9x 2.7x 1.9x 23.0% 20.7% 16.5% 0.2x 0.2x 0.2x 0.7x 0.6x 0.7x

P/B ND/(ND+E+M)ROE Net Debt/EBITDA
Companies

Dividend YieldFCF YieldEV/EBITDAP/E

 Source: Morgan Stanley Research estimates (e), Thomson Reuters for non-covered companies (*not covered by Morgan Stanley, ** Market cap based on total no. of group shares, *** provisions and pensions included in 
EV, ^ Fiscal year ending in June, ^^ Fiscal year ending in March, ^^^ Fiscal year ending in September, ^^^^ Fiscal year ending in August, ^^^^^ Fiscal year ending in July). Weighted Average for P/E, FCF Yield, Dividend Yield, 
P/B, ROE based on Market Cap. Weighted Average for EV/EBITDA, Net Debt/EBITDA based on EV. ++ Stock Rating, Price Target, or Estimates for this company have been removed from consideration in this report 
because, under applicable law and/or Morgan Stanley policy, Morgan Stanley may be precluded from issuing such information with respect to this company at this time. Share prices as of 26 May  2026. NA = Not 
applicable, NM = Not meaningful, NC = Non covered.

Morgan Stanley is acting as financial advisor to Corporacion Nacional del Cobre de 
Chile (“Codelco”) in connection with its partnership agreement with Sociedad Quimica y 
Minera de Chile S.A (“SQM”), as announced on May 31, 2024, for the development of 
mining activities aimed at the production of lithium, potassium and other products in the 
Salar de Atacama. The agreement remains subject to a number of conditions precedent. 
This report and the information provided herein is not intended to (i) provide voting 
advice, (ii) serve as an endorsement of the proposed transaction, or (iii) result in the 
procurement, withholding or revocation of a proxy or any other action by a security 
holder. Codelco has agreed to pay fees to Morgan Stanley for its financial services. 
Please refer to the notes at the end of this report. 

Exhibit 38: Base case valuation multiples and key metrics: Coal Producers
Rating FX Price Share Market cap EV*** (USD)

Target Price (US$mn) 2026CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e

THERMAL COAL

Alamtri Resources Indonesia UW IDR 1,466 2,300 3,976 1,082 10.0x 11.9x NA 1.6x 3.1x NA 7.2% -20.9% NA 3.9% 3.2% NA 0.7x 0.7x NM 7.5% 6.0% NA Cash Cash NA Cash Cash NA

Bukit Asam Tbk PT* NC IDR NA 2,840 1,845 1,966 8.0x 7.1x 9.2x 5.0x 4.5x 6.8x 12.1% 14.6% 9.7% 8.5% 10.4% 7.9% 1.3x 1.2x 1.2x 18.9% 18.7% 13.3% NA NA NA 0.1x Cash NA

China Coal Energy Co. EW CNY 20.90 15.4 27,349 27,844 10.3x 11.1x 11.5x 4.4x 4.3x 4.3x 6.5% 7.4% 5.6% 2.9% 2.7% 2.6% 1.2x 1.1x 1.0x 12.4% 10.6% 9.5% Cash Cash Cash Cash Cash Cash

China Shenhua Energy Company Limited OW HKD 53.60 44.5 131,217 114,068 12.9x 12.2x 11.5x 7.0x 6.5x 6.1x 5.8% 6.3% 6.8% 5.9% 6.3% 6.7% 1.7x 1.6x 1.6x 13.5% 13.8% 14.3% Cash Cash Cash Cash Cash Cash

Coal India Limited^^ EW INR 420 458 29,509 23,468 8.9x 8.4x 7.7x 5.1x 4.4x 3.6x 6.4% 7.9% 9.1% 5.9% 6.1% 6.4% 2.2x 1.9x 1.7x 27.7% 25.8% 24.8% Cash Cash Cash NA NA NA

Consol Energy Inc.* NC USD NA 88.2 4,444 5,024 29.2x 12.0x 9.4x 6.1x 4.9x 4.4x 2.4% 5.8% 5.3% 1.5% 0.5% 0.5% 1.2x 1.1x 0.9x 6.6% 12.4% 13.3% NA NA NA Cash Cash NA

Exxaro Resources Limited OW ZAc 26,000 21,214 4,439 5,207 5.0x 5.5x 4.8x 4.3x 4.2x 3.7x 7.3% 7.7% 9.4% 7.9% 6.2% 7.0% 1.2x 1.1x 1.0x 17.6% 14.7% 15.4% 0.0x Cash Cash 0.1x Cash Cash

Harum Energy* NC IDR NA 795 605 2,104 3.9x 3.4x NA 3.4x 2.7x NA -22.6% -7.9% NA 0.0% NA NA 0.5x 0.5x NM 11.9% 12.5% NA NA NA NA 0.3x Cash NA

Indo Tambangraya Megah* NC IDR NA 22,725 1,445 595 5.4x 0.1x 0.0x 1.5x 1.6x 1.6x 22.3% 17.2% 16.7% 9.0% 10.3% 12.1% 0.7x 0.0x 0.0x 13.8% 12.5% 12.3% NA NA NA Cash Cash NA

Peabody Energy Corporation* NC USD NA 25.9 3,155 3,382 30.3x 7.4x 6.5x 5.5x 3.7x 3.7x 2.0% 8.7% 5.6% 1.7% 2.3% 2.9% 0.9x 0.9x 0.8x 5.0% 9.0% 12.8% NA NA NA Cash Cash NA

Shaanxi Coal Industry OW CNY 30.00 24.7 35,231 38,995 12.1x 11.9x 11.7x 5.1x 4.6x 4.3x 8.5% 11.6% 11.8% 4.7% 4.8% 4.9% 2.3x 2.1x 1.9x 20.4% 19.1% 17.9% Cash Cash Cash Cash Cash Cash

Whitehaven Coal Limited^ OW AUD 9.55 8.73 5,177 5,953 13.0x 9.6x NA 5.0x 4.3x NA 9.2% 9.2% NA 4.6% 5.6% NA 1.2x 1.1x NA 9.6% 12.3% NA 0.1x 0.1x NA 0.7x 0.6x NA

Yancoal Australia Ltd OW HKD 52.80 38.0 6,407 4,154 8.2x 7.1x 9.1x 2.5x 2.0x 2.1x 12.1% 14.6% 12.8% 6.7% 7.8% 6.0% 0.9x 0.9x 0.9x 12.1% 13.3% 9.8% Cash Cash Cash Cash Cash Cash

Yangquan Coal Industry Group Co Ltd* NC CNY NA 9.07 4,823 7,732 13.8x 12.5x 11.9x NA NA NA 15.1% 16.5% 20.3% NA NA NA 0.9x 0.8x 0.8x 5.6% 5.9% 6.0% NA NA NA NA NA NA

Thungela Resources Ltd UW ZAc 10,000 14,574 1,198 821 4.7x 12.5x 22.6x 1.6x 2.8x 3.3x 14.3% 9.3% 2.0% 9.8% 6.1% 0.7% 1.0x 1.0x 1.0x 25.3% 8.0% 4.4% Cash Cash Cash Cash Cash Cash

Yankuang Energy Group Co. Limited OW HKD 21.90 13.82 25,538 44,380 8.5x 8.5x 8.3x 6.2x 5.9x 5.6x 8.4% 8.8% 9.3% 5.9% 5.9% 6.1% 1.1x 1.0x 1.0x 14.0% 13.1% 12.6% 0.1x 0.1x 0.0x 0.6x 0.4x 0.1x

Weighted Average 286,360 286,774 11.8x 10.9x 10.5x 5.9x 5.5x 5.2x 6.9% 7.6% 8.2% 5.4% 5.6% 5.8% 1.6x 1.5x 1.5x 15.4% 15.0% 14.9% 0.1x 0.1x 0.0x 0.5x 0.4x 0.1x

COKING COAL

(Persero) Pt Aneka Tambang Tbk* NC IDR NA 2,960 4,012 4,005 6.7x 6.1x 4.7x 4.9x 4.5x 3.5x 8.2% 12.7% 14.4% 7.5% 9.0% 17.3% 1.8x 1.7x 1.5x 26.2% 25.4% 33.2% NA NA NA Cash Cash NA

Banpu Public Company Limited* NC THB NA 5.80 1,779 7,655 10.9x 8.8x 10.4x 6.3x 6.1x 6.1x 32.0% 26.3% 20.7% 6.2% 6.7% 7.0% 0.5x 0.5x 0.5x 4.6% 5.1% 4.6% NA NA NA 2.8x 2.5x NA

Suncoke Energy* NC USD NA 8.87 753 1,592 NM NM NM 6.7x 7.4x 7.5x NA NA NA NA NA NA NM NM NM NA NA NA NA NA NA NA NA NA

Warrior Met Coal.* NC USD NA 93.1 4,915 4,972 15.0x 11.3x 9.9x 7.9x 6.5x 6.0x 9.4% 11.9% NA 0.3% 0.3% 0.3% 2.0x 2.0x 1.9x 17.4% 15.6% 17.9% NA NA NA Cash Cash NA

Weighted Average 11,459 18,224 11.2x 8.9x 8.1x 6.4x 6.0x 5.6x 12.7% 14.6% 16.3% 4.0% 4.6% 7.8% 1.7x 1.6x 1.5x 18.6% 17.5% 21.4% NA NA NA 2.8x 2.5x NA

Companies
P/E EV/EBITDA FCF Yield Dividend Yield P/B ROE ND/(ND+E+M) Net Debt/EBITDA

Source: Morgan Stanley Research estimates (e), Thomson Reuters for non-covered companies (*not covered by Morgan Stanley, ** Market cap based on total no. of group shares, *** Provisions and pensions included in 
EV, ^ Fiscal year ending in June, ^^ Fiscal year ending in March, ^^^ Fiscal year ending in September, ^^^^ Fiscal year ending in August, ^^^^^ Fiscal year ending in July). Weighted Average for P/E, FCF Yield, Dividend Yield, 
P/B, ROE based on Market Cap. Weighted Average for EV/EBITDA, Net Debt/EBITDA based on EV. Share prices as of 26 May 2026. NA = Not applicable, NM = Not meaningful, NC = Non covered.
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Global Miners – Valuation Tables (cont'd)
Exhibit 39: Base case valuation multiples and key metrics: Aluminium producers

Rating FX Price Share Market cap EV*** (USD)

Target Price (US$mn) 2026CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e

Alcoa Inc. OW USD 80.00 74.6 19,851 19,099 8.8x 8.6x 14.0x 5.1x 4.6x 6.1x 7.0% 9.5% 6.5% 0.5% 0.5% 0.5% 2.2x 1.8x 1.6x 36.2% 25.9% 12.8% Cash Cash Cash Cash Cash Cash

Aluminium Bahrain* NC BHD NA 0.89 3,353 3,614 3.0x 2.5x 3.6x 2.3x 2.0x 2.4x 31.5% 22.6% 21.1% 11.6% 14.0% 10.0% 0.2x 0.2x 0.1x 17.3% 20.4% 12.2% NA NA NA Cash Cash NA

Aluminum Corporation Of China OW HKD 18.10 11.9 29,523 38,154 7.1x 8.3x 7.4x 3.8x 4.1x 3.6x 17.2% 17.6% 19.2% 5.2% 4.4% 4.9% 1.9x 1.7x 1.5x 33.2% 23.6% 22.7% 0.1x Cash Cash 0.1x Cash Cash

Century Aluminum Company* NC USD NA 66.9 6,619 8,152 6.8x 6.4x 5.2x 6.5x 6.4x 6.7x 11.1% 9.5% NA NA NA NA NM NM NM 30.6% 0.0% NA NA NA NA Cash Cash NA

China Hongqiao Group* OW HKD 52.90 31.0 37,616 41,770 6.6x 6.2x 5.9x 4.2x 3.9x 3.6x 9.0% 16.3% 16.5% 9.7% 10.4% 10.9% 1.7x 1.6x 1.4x 29.3% 28.2% 26.9% Cash Cash Cash Cash Cash Cash

Constellium NV* NC USD NA 35.3 4,803 7,251 10.4x 13.4x 11.8x 7.6x 7.8x 7.2x 7.1% 7.8% NA 0.0% 0.0% NA 3.9x 3.1x NM 40.5% 24.8% NA NA NA NA 1.8x 1.5x NA

Hindalco Industries Limited^^ OW INR 1,325 1,104 25,611 31,250 10.0x 8.6x 8.1x 7.3x 6.4x 5.3x -4.2% 5.5% 9.1% 0.5% 0.5% 0.5% 1.5x 1.4x 1.2x 18.2% 18.3% 16.6% 0.4x 0.3x 0.2x 2.2x 1.7x 1.1x

Kaiser Aluminum Corp* NC USD NA 185.6 3,032 4,256 18.6x 17.6x 14.5x 10.6x 10.4x 9.4x 6.4% 7.4% NA 1.7% 1.7% NA 3.4x 3.2x NM 21.0% 19.8% NA NA NA NA 2.4x 2.1x NA

Metlen Energy & Metals SA OW EUR 55.00 41.5 6,850 10,848 10.7x 7.9x 6.3x 8.7x 6.8x 5.4x 1.2% 8.0% 12.2% 3.3% 4.4% 5.5% 1.7x 1.5x 1.2x 18.3% 21.9% 23.6% 0.5x 0.4x 0.4x 3.2x 2.3x 1.7x

National Aluminium Co Ltd* NC INR NA 416 8,027 7,189 12.8x 11.5x 10.7x 8.0x 7.3x 6.8x 4.2% 4.7% NA 2.9% 3.0% 3.1% 3.2x 2.7x 2.2x 26.1% 25.5% 22.3% NA NA NA Cash Cash Cash

Nippon Light Metals Holding Company^^ EW JPY 2,500 3,200 1,236 2,041 11.4x NA NA 6.7x NA NA 7.8% NA NA 3.1% NA NA 0.8x NA NA 6.9% NA NA 0.3x NA NA 2.1x NA NA

Norsk Hydro ASA EW NOK 101.00 115.7 24,569 25,455 11.6x 11.2x 12.5x 5.9x 5.7x 6.2x 5.2% 6.7% 6.6% 6.5% 6.9% 6.5% 1.7x 1.7x 1.6x 19.6% 18.1% 15.4% 0.0x 0.0x 0.0x 0.1x 0.0x 0.1x

Qatar Aluminum Manufacturing Company (QAMCO)* NC QAR NA 1.71 2,623 2,208 17.1x 13.7x 14.3x NM NM NA 0.6% 0.6% 0.6% 4.7% 5.4% NA NM NM NM 3.8% 8.4% 9.0% NA NA NA NM NM NA

Shandong Nanshan Aluminium Corp OW CNY 7.30 5.68 10,003 7,972 11.9x 10.7x 10.0x 5.6x 5.0x 4.7x 8.1% 10.9% 12.0% 7.9% 8.8% 9.5% 1.4x 1.4x 1.3x 11.5% 12.7% 13.5% Cash Cash Cash Cash Cash Cash

South32^ OW AUD 4.85 4.79 15,376 15,215 13.0x 11.6x NA 8.1x 7.3x NA -2.8% -4.8% NA 2.6% 3.4% NA 1.5x 1.4x NA 12.6% 13.0% NA Cash 0.0x NA NA NA NA

UACJ Corp^^ EW JPY 2,700 3,360 3,987 6,537 15.5x NA NA 8.8x NA NA -0.1% NA NA 1.9% NA NA 1.7x NA NA 11.7% NA NA 0.4x NA NA 2.6x NA NA

Yunnan Aluminium Co* NC CNY NA 31.7 16,199 16,537 8.6x 8.8x 8.0x 6.4x 6.0x 5.9x 15.1% 15.0% 17.1% 3.9% 3.8% 4.6% 2.7x 2.2x 1.8x 29.1% 25.1% 23.2% NA NA NA Cash Cash NA

Weighted Average 219,280 247,548 9.5x 9.0x 8.9x 5.9x 5.5x 5.1x 7.2% 10.3% 12.9% 4.8% 5.1% 5.5% 1.9x 1.7x 1.5x 24.9% 21.9% 19.9% 0.2x 0.2x 0.2x 1.2x 1.3x 0.8x

Companies
P/E EV/EBITDA FCF Yield Dividend Yield P/B ROE ND/(ND+E+M) Net Debt/EBITDA

Source: Morgan Stanley Research estimates (e), Thomson Reuters for non-covered companies (*not covered by Morgan Stanley, ** Market cap based on total no. of group shares, *** Provisions and pensions included in 
EV, ^ Fiscal year ending in June, ^^ Fiscal year ending in March, ^^^ Fiscal year ending in September, ^^^^ Fiscal year ending in August, ^^^^^ Fiscal year ending in July). Weighted Average for P/E, FCF Yield, Dividend Yield, 
P/B, ROE based on Market Cap. Weighted Average for EV/EBITDA, Net Debt/EBITDA based on EV. Share prices as of 26 May 2026. NA = Not applicable, NM = Not meaningful, NC = Non covered.

Exhibit 40: Base case valuation multiples and key metrics: Zinc producers
Rating FX Price Share Market cap EV*** (USD)

Target Price (US$mn) 2026CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e

Hindustan Zinc*^^ NC INR NA 647 28,725 28,431 16.5x 15.1x 14.3x 10.5x 9.6x 9.1x 4.4% 5.0% 5.9% 3.3% 3.3% 3.5% 10.0x 7.7x 6.1x 72.0% 59.5% 53.2% NA NA NA 0.0x Cash -0.3x

Boliden AB EW SEK 493 561 17,109 20,233 13.6x 12.1x 12.4x 7.2x 6.2x 6.2x 2.5% 5.0% 6.0% 2.3% 4.0% 3.9% 1.9x 1.7x 1.6x 15.3% 15.4% 13.6% 0.1x 0.1x 0.1x 0.5x 0.3x 0.2x

Korea Zinc Inc* NC KRW NA 1,444,000 19,931 23,649 23.4x 23.5x 23.0x 15.7x 15.4x 14.4x 0.3% -6.7% -2.1% 1.6% 1.7% 1.7% 2.7x 2.5x 2.4x 12.2% 11.0% 10.5% NA NA NA 1.4x 1.7x 1.5x

MMG Limited OW HKD 11.20 9.56 14,952 21,817 11.0x 11.5x 11.9x 4.2x 4.1x 4.1x 3.2% 10.1% 9.7% 0.0% 0.0% 0.0% 2.8x 2.3x 1.9x 34.4% 24.5% 19.0% 0.3x 0.0x Cash 0.5x 0.0x Cash

Nexa Resources EW USD 11.50 14.40 1,907 3,024 4.4x 6.4x 9.3x 2.2x 2.7x 2.9x 4.9% 10.9% 10.6% 1.9% 4.9% 2.3% 1.3x 1.1x 1.0x 43.6% 20.3% 12.2% 0.3x 0.2x 0.1x 0.6x 0.5x 0.1x

Weighted Average 82,624 97,154 16.3x 15.6x 15.4x 9.4x 9.0x 8.6x 2.8% 3.2% 4.8% 2.5% 3.1% 3.0% 5.0x 4.1x 3.4x 38.4% 31.4% 27.6% 0.2x 0.1x 0.1x 0.8x 0.7x 0.7x

Companies
P/E EV/EBITDA FCF Yield Dividend Yield P/B ROE ND/(ND+E+M) Net Debt/EBITDA

Source: Morgan Stanley Research estimates (e), Thomson Reuters for non-covered companies (*not covered by Morgan Stanley, ** Market cap based on total no. of group shares, *** Provisions and pensions included in 
EV, ^ Fiscal year ending in June, ^^ Fiscal year ending in March, ^^^ Fiscal year ending in September, ^^^^ Fiscal year ending in August, ^^^^^ Fiscal year ending in July). Weighted Average for P/E, FCF Yield, Dividend Yield, 
P/B, ROE based on Market Cap. Weighted Average for EV/EBITDA, Net Debt/EBITDA based on EV.  Share prices as of 26 May 2026. NA = Not applicable, NM = Not meaningful, NC = Non covered.

Exhibit 41: Base case valuation multiples and key metrics: Nickel producers
Rating FX Price Share Market cap EV*** (USD)

Target Price (US$mn) 2026CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e

Eramet* NC EUR NA 55.4 1,853 6,449 NM NM 17.0x 12.9x 8.7x 7.6x -2.0% 0.7% 6.0% 0.0% 0.0% 2.7% 2.0x 2.0x 1.6x NM 18.7% 9.9% NA NA NA 4.1x 2.7x NA

IGO Ltd^ UW AUD 6.85 9.25 4,990 4,473 20.3x 13.3x NA 14.6x 11.7x NA 7.0% 9.9% NA 0.0% 0.8% NA 2.8x 2.5x NA 15.7% 21.5% NA Cash Cash NA NA NA NA

Nickel Asia Corp* NC PHP NA 4.74 1,078 1,176 10.1x 9.8x 8.8x 4.6x 4.4x 3.3x NA NA NA 4.5% 4.6% 4.6% 1.4x 1.2x 1.0x 15.1% 13.7% 12.8% NA NA NA 0.0x Cash NA

Pt Aneka Tambang Tbk* NC IDR NA 2,960 4,012 4,005 6.7x 6.1x 4.7x 4.9x 4.5x 3.5x 8.2% 12.7% 14.4% 7.5% 9.0% 17.3% 1.8x 1.7x 1.5x 26.2% 25.4% 33.2% NA NA NA Cash Cash NA

Pt Vale Indonesia Tbk* NC IDR NA 4,890 2,900 2,842 10.9x 6.9x 4.5x 5.4x 3.8x 3.1x -7.0% 9.1% 5.1% 0.7% 1.1% 5.1% 1.0x 0.9x 0.7x 7.9% 12.5% 16.5% NA NA NA Cash 0.1x NA

Weighted Average 14,832 18,945 13.1x 9.4x 7.4x 10.0x 7.5x 5.2x 3.2% 9.3% 9.6% 4.6% 3.7% 9.6% 2.0x 1.8x 1.2x 17.2% 19.9% 21.7% NA NA NA 3.5x 1.9x NA

Companies
P/E EV/EBITDA FCF Yield Dividend Yield P/B ROE ND/(ND+E+M) Net Debt/EBITDA

Source: Morgan Stanley Research estimates, Thomson Reuters for non-covered companies (*not covered by Morgan Stanley, ** Market cap based on total no. of group shares, *** Provisions and pensions included in EV, 
^ Fiscal year ending in June, ^^ Fiscal year ending in March, ^^^ Fiscal year ending in September, ^^^^ Fiscal year ending in August, ^^^^^ Fiscal year ending in July). Weighted Average for P/E, FCF Yield, Dividend Yield, P/B, 
ROE based on Market Cap. Weighted Average for EV/EBITDA, Net Debt/EBITDA based on EV. Share prices as of 26 May 2026. NA = Not applicable, NM = Not meaningful, NC = Non covered.

Exhibit 42: Base case valuation multiples and key metrics: Copper producers
Rating FX Price Share Market cap EV*** (USD)

Target Price (US$mn) 2026CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e

Antofagasta Plc UW GBp 3,150 4,075 53,941 76,383 32.4x 27.4x 25.8x 12.5x 11.2x 10.5x 0.5% 1.8% 4.2% 1.5% 1.8% 1.9% 4.8x 4.4x 4.0x 16.1% 17.4% 16.9% 0.2x 0.2x 0.1x 0.5x 0.5x 0.3x

Aurubis AG^^^ EW EUR 151 206 10,424 11,705 23.0x 20.4x 19.4x 9.6x 11.5x 10.7x 2.3% 2.8% 4.9% 1.3% 1.5% 1.5% 1.6x 1.5x 1.4x 7.6% 7.8% 7.8% 0.0x Cash Cash 0.1x NA NA

Boliden AB EW SEK 493 561 17,109 20,233 13.6x 12.1x 12.4x 7.2x 6.2x 6.2x 2.5% 5.0% 6.0% 2.3% 4.0% 3.9% 1.9x 1.7x 1.6x 15.3% 15.4% 13.6% 0.1x 0.1x 0.1x 0.5x 0.3x 0.2x

First Quantum Minerals Ltd. OW CAD 42.20 39.1 23,608 34,733 NM 16.4x 12.2x 17.5x 8.1x 6.0x -3.4% 6.6% 5.2% 0.3% 1.0% 0.8% 2.1x 2.4x 2.1x NM 12.9% 15.6% 0.3x 0.3x 0.2x 3.1x 1.1x 0.7x

Freeport-Mcmoran EW USD 66.00 64.4 92,936 111,103 21.7x 15.5x 14.5x 10.9x 7.4x 6.5x 4.5% 7.3% 8.5% 0.9% 0.9% 0.9% 4.2x 3.4x 2.8x 20.9% 26.9% 23.2% 0.1x Cash Cash 0.3x Cash Cash

Grupo Mexico EW MXN 200 213 96,022 96,492 14.2x 16.3x 17.3x 7.2x 7.8x 7.9x 5.5% 6.1% 6.7% 3.7% 3.5% 3.1% 4.0x 3.6x 3.3x 32.4% 24.7% 21.0% Cash Cash Cash Cash Cash Cash

Ivanhoe Mines Ltd EW CAD 12.00 12.0 12,450 10,710 36.9x 21.0x 14.7x NM 14.8x 9.4x -3.0% -2.3% -0.8% 0.0% 0.0% 0.0% 2.0x 1.8x 1.6x 5.7% 9.5% 12.4% 0.1x 0.2x 0.1x 0.8x 0.8x 0.6x

Jiangxi Copper Company Limited OW CNY 72.00 46.5 20,821 31,170 15.3x 15.2x 13.0x 11.1x 10.4x 9.2x -25.3% -5.3% -3.6% 2.1% 3.2% 3.2% 1.8x 1.7x 1.6x 13.0% 12.0% 13.2% 0.4x 0.5x 0.5x 3.5x 3.8x 3.7x

KGHM Polska OW PLN 381 335 18,395 21,547 9.0x 9.3x 11.8x 6.2x 6.0x 6.9x 6.2% 7.6% 4.6% 1.7% 1.6% 1.3% 1.7x 1.4x 1.3x 22.6% 17.9% 12.2% 0.0x Cash Cash 0.1x Cash Cash

Lundin Mining Corporation EW CAD 38.20 39.2 24,103 28,645 25.5x 21.9x 28.3x 11.9x 10.2x 12.9x 1.7% 2.1% 0.9% 0.2% 0.3% 0.3% 5.1x 4.0x 3.5x 14.5% 15.0% 10.3% 0.0x Cash Cash 0.1x Cash Cash

MMG Ltd. OW HKD 11.20 9.56 14,952 21,817 11.0x 11.5x 11.9x 4.2x 4.1x 4.1x 3.2% 10.1% 9.7% 0.0% 0.0% 0.0% 2.8x 2.3x 1.9x 34.4% 24.5% 19.0% 0.3x 0.0x Cash 0.5x 0.0x Cash

Teck Resources Limited ++ USD ++ 65.2 31,946 34,448 22.3x 20.7x 35.1x 8.6x 7.6x 10.2x 1.6% 4.9% 5.0% 0.6% 0.6% 0.6% 1.6x 1.5x 1.5x 7.9% 7.9% 4.4% 0.1x 0.1x 0.0x 0.7x 0.4x 0.3x

Sandfire Resources^ UW AUD 16.00 19.8 6,466 6,055 17.1x 16.0x NA 6.3x 5.4x NA 7.1% 9.3% NA 2.6% 3.2% NA 2.9x 2.6x NA 19.2% 18.1% NA Cash Cash NA NA NA NA

Southern Copper Corporation UW USD 146 190 156,860 156,910 26.4x 32.2x 35.0x 14.8x 17.3x 18.2x 2.9% 2.5% 2.9% 2.4% 2.3% 2.0% NM NM 9.9x 54.1% 37.1% 31.1% 0.1x 0.0x Cash 0.1x 0.1x Cash

Sumitomo Metal Mining^^ EW JPY 10,700 9,608 17,541 11,834 12.4x NA NA 6.6x NA NA 8.3% NA NA 2.2% NA NA 1.3x NA NA 10.8% NA NA 0.1x NA NA 1.1x NA NA

Weighted Average 597,574 673,786 21.8x 21.6x 23.1x 11.1x 10.6x 10.7x 2.2% 4.2% 4.7% 1.9% 2.0% 1.9% 3.4x 3.0x 4.7x 29.5% 24.2% 20.9% 0.1x 0.1x 0.2x 0.7x 0.6x 0.9x

P/B ND/(ND+E+M)ROE Net Debt/EBITDA
Companies

Dividend YieldFCF YieldEV/EBITDAP/E

Source: Morgan Stanley Research estimates (e), Thomson Reuters for non-covered companies (*not covered by Morgan Stanley, ** Market cap based on total no. of group shares, *** Provisions and pensions included in 
EV, ^ Fiscal year ending in June, ^^ Fiscal year ending in March, ^^^ Fiscal year ending in September, ^^^^ Fiscal year ending in August, ^^^^^ Fiscal year ending in July).  Weighted Average for P/E, FCF Yield, Dividend Yield, 
P/B, ROE based on Market Cap. Weighted Average for EV/EBITDA, Net Debt/EBITDA based on EV.  ++ Stock Rating, Price Target, or Estimates for this company have been removed from consideration in this report 
because, under applicable law and/or Morgan Stanley policy, Morgan Stanley may be precluded from issuing such information with respect to this company at this time. Share prices as of 26 May 2026. NA = Not 
applicable, NM = Not meaningful, NC = Non covered. 
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Global Miners – Valuation Tables (cont'd)
Exhibit 43: Base case valuation multiples and key metrics: Lithium miners

Rating FX Price Share Market cap EV*** (USD)

Target Price (US$mn) 2026CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026CY 2027CY 2028CY 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e

Albemarle Corporation EW USD 189 175 20,564 20,280 11.0x 19.9x 30.6x 6.9x 8.3x 9.6x 4.2% 3.6% 2.4% 0.9% 0.9% 0.9% 2.0x 2.0x 2.0x 18.4% 10.1% 6.7% 0.1x 0.0x Cash 0.2x 0.0x Cash

Mineral Resources^ ++ AUD ++ 71.0 9,445 11,883 18.9x 18.4x NA 7.4x 7.1x NA 7.8% 8.7% NA 0.0% 0.0% NA 2.9x 2.5x NA 20.0% 15.6% NA 0.4x 0.3x NA 1.3x 0.9x NA

Ganfeng OW CNY 110.40 75.0 20,820 23,737 23.5x 18.8x 19.5x 13.6x 11.4x 11.7x 5.2% 2.3% 4.2% 0.4% 0.5% 0.5% 2.9x 2.6x 2.3x 14.5% 15.6% 13.2% 0.3x 0.2x 0.2x 1.7x 1.3x 0.9x

Tianqi Lithium Industries Inc. OW CNY 83.00 64.5 15,115 12,811 18.7x 17.7x 16.5x 4.4x 4.7x 4.6x 5.9% 7.7% 7.2% 0.0% 0.0% 0.0% 2.2x 2.0x 1.8x 13.4% 12.5% 11.9% 0.1x Cash Cash 0.3x Cash Cash

IGO Ltd UW AUD 6.85 9.25 4,990 4,473 20.3x 13.3x NA 14.6x 11.7x NA 7.0% 9.9% NA 0.0% 0.8% NA 2.8x 2.5x NA 15.7% 21.5% NA Cash Cash NA NA NA NA

Yongxing Special Materials Technology EW CNY 49.00 64.2 5,096 3,477 17.6x 17.0x 13.3x 9.3x 8.4x 6.1x 5.1% 5.3% 6.7% NA NA NA 2.4x 2.1x 1.9x 15.3% 13.9% 15.9% Cash Cash Cash Cash Cash Cash

Sinomine Resource Group Co Ltd OW CNY 78.00 64.6 6,869 6,177 13.8x 11.5x 11.8x 8.4x 7.1x 6.7x 3.8% 3.9% 7.7% 1.3% 1.8% 2.0% 3.1x 2.5x 2.1x 27.8% 26.7% 21.3% Cash Cash Cash Cash Cash Cash

Chengxin Lithium Group Co. Ltd. EW CNY 34.60 47.7 6,252 5,823 34.1x 35.1x 21.2x 15.0x 14.4x 9.4x 2.2% 2.2% 4.4% 0.8% 0.7% 0.7% 3.6x 3.0x 2.7x 12.6% 9.4% 14.4% 0.1x 0.1x Cash 0.6x 0.4x Cash

Weighted Average 89,151 88,661 18.8x 19.0x 21.0x 9.5x 9.0x 9.1x 5.2% 4.9% 4.8% 0.8% 0.9% 0.9% 2.6x 2.3x 2.1x 16.8% 14.5% 12.2% 0.2x 0.1x 0.2x 0.9x 0.7x 0.9x

Net Debt/EBITDA
Companies

P/E EV/EBITDA FCF Yield Dividend Yield P/B ROE ND/(ND+E+M)

Source: Morgan Stanley Research estimates (e), Thomson Reuters for non-covered companies (*not covered by Morgan Stanley, ** Market cap based on total no. of group shares, *** Provisions and pensions included in 
EV, ^ Fiscal year ending in June, ^^ Fiscal year ending in March, ^^^ Fiscal year ending in September, ^^^^ Fiscal year ending in August, ^^^^^ Fiscal year ending in July). Weighted Average for P/E, FCF Yield, Dividend Yield, 
P/B, ROE based on Market Cap. Weighted Average for EV/EBITDA, Net Debt/EBITDA based on EV.  ++ Stock Rating, Price Target, or Estimates for this company have been removed from consideration in this report 
because, under applicable law and/or Morgan Stanley policy, Morgan Stanley may be precluded from issuing such information with respect to this company at this time. Share prices as of 26  May 2026. NA = Not 
applicable, NM = Not meaningful, NC = Non covered. 
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Commodity Price Performance vs. Forecasts and Marginal 
Cost
Exhibit 44: Commodity Price Performance vs. Forecasts

Commodities Spot

CY26 vs. Spot CY26 MS vs. Cons Cons. Vs Spot

Aluminium  US$/t 3,711 3,386 -9% 2,929 16% -21%

Copper  US$/t 13,686 12,292 -10% 12,026 2% -12%

Nickel  US$/t 18,951 16,706 -12% 16,404 2% -13%

Zinc  US$/t 3,540 3,021 -15% 2,976 2% -16%

Lead  US$/t 2,011 1,883 -6% 2,023 -7% 1%

Gold  US$/oz 4,536 4,916 8% 4,643 6% 2%

Silver  US$/oz 75.3 73.8 -2% 73.0 1% -3%

Platinum  US$/oz 1,917 1,994 4% 2,086 -4% 9%

Brent Crude Oil  US$/bbl 91 85 -6% 62 38% -32%

Natural Gas  US$/oz 3.3 3.5 7% 4.0 -12% 22%

Thermal Coal  US$/t 137 151 10% 111 35% -19%

Lithium Carbonate (ex. VAT) - China  US$/lb 22,692 22,840 1% 17,270 32% -24%

Cobalt  US$/lb 25 27 5% 23 15% -8%

Iron Ore  US$/t 106 100 -5% 97 3% -8%

Coking Coal    US$/t 241 231 -4% 209 11% -13%

Steel HRC China  US$/t 454 440 -3% 445 -1% -2%

Alumina  US$/t 313 312 0% 339 -8% 8%

ConsensusMS Forecasts

Source:  Bloomberg, Consensus Economics, Morgan Stanley Research.
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Exhibit 45: Spot commodity prices vs. marginal cost of production
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Source: Wood Mackenzie, Bloomberg, Platts, Morgan Stanley Research 
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China – Macro Outlook
Exhibit 46: China:  April 2026 trade data

Apr 2026

Trade data

Apr 2025 - Apr 

2026 Apr-26 Mar-26

Jan+Feb 

2026 Dec-25 Nov-25 Oct-25 Sep-25 Aug-25 Jul-25 Jun-25 May-25 Apr-25 2026YTD

Finished Steel Imports (kt) 465 512 827 517 496 503 548 500 452 470 481 522 1,804

Change %, YoY -11% 2% -21% -17% 5% -6% -1% -2% -10% -18% -24% -21% -13%

Change %, MoM -9% 39% NA 4% -1% -8% 10% 11% -4% -2% -8% 4% NA

Finished Steel Exports (kt) 9,498 9,135 15,591 11,301 9,980 9,782 10,465 9,510 9,836 9,678 10,578 10,462 34,214

Change %, YoY -9% -13% -8% 16% 8% -13% 3% 0% 26% 11% 10% 13% -10%

Change %, MoM 4% 17% NA 13% 2% -7% 10% -3% 2% -9% 1% 0% NA

Iron Ore Imports (mnt) 104 105 210 120 111 111 116 105 105 106 98 103 419

Change %, YoY 1% 11% 10% 6% 9% 7% 12% 4% 2% 9% -4% 1% 8%

Change %, MoM -1% 7% NA 8% -1% -4% 11% 1% -1% 8% -5% 10% NA

Copper and Products Imports (kt) 452 416 700 437 427 438 485 425 480 464 427 438 1,567

Change %, YoY 3% -11% -16% -22% -19% -13% 1% 2% 10% 6% -17% 0% -10%

Change %, MoM 9% 32% NA 2% -3% -10% 14% -11% 3% 9% -3% -6% NA

Copper Ores & Concentrates Imports (kt) 2,352 2,630 4,934 2,704 2,526 2,451 2,587 2,759 2,560 2,350 2,395 2,924 9,915

Change %, YoY -20% 10% 5% 7% 13% 6% 6% 7% 18% 2% 6% 25% -1%

Change %, MoM -11% 14% NA 7% 3% -5% -6% 8% 9% -2% -18% 22% NA

Aluminum and Products Exports (kt) 598 485 971 545 570 503 521 534 542 489 547 518 2,053

Change %, YoY 15% -4% 13% 8% -15% -13% -7% -10% -8% -20% -3% 0% 9%

Change %, MoM 23% 13% NA -4% 13% -3% -2% -1% 11% -11% 6% 2% NA

Coal Imports (mnt) 33 39 77 59 44 42 46 43 36 33 36 38 149

Change %, YoY -13% 1% 1% 12% -20% -10% -3% -7% -23% -26% -18% -16% -2%

Change %, MoM -15% 26% NA 33% 6% -9% 8% 20% 8% -8% -5% -2% NA

Source: General Administration of Customs, Morgan Stanley Research.

Exhibit 47: Total local government special bond  issuance
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Source: WIND, Morgan Stanley Research.

Exhibit 48: Value of NDRC-approved projects (by approval date)

 -

 5

 10

 15

 20

 25

 30

 -

 100

 200

 300

 400

 500

 600

 700

Ja
n

-1
4

A
p

r-
1

4

Ju
l-

1
4

O
ct

-1
4

Ja
n

-1
5

A
p

r-
1

5

Ju
l-

1
5

O
ct

-1
5

Ja
n

-1
6

A
p

r-
1

6

Ju
l-

1
6

O
ct

-1
6

Ja
n

-1
7

A
p

r-
1

7

Ju
l-

1
7

O
ct

-1
7

Ja
n

-1
8

A
p

r-
1

8

Ju
l-

1
8

O
ct

-1
8

Ja
n

-1
9

A
p

r-
1

9

Ju
l-

1
9

O
ct

-1
9

Ja
n

-2
0

A
p

r-
2

0

Ju
l-

2
0

O
ct

-2
0

Ja
n

-2
1

A
p

r-
2

1

Ju
l-

2
1

O
ct

-2
1

Ja
n

-2
2

A
p

r-
2

2

Ju
l-

2
2

O
ct

-2
2

No.Rmb bn Value of NDRC approved projects (by approval date)

 Rmb bn No. of projects

Source: NDRC, Morgan Stanley Research.



M  Idea

Morgan Stanley Research 17

Exhibit 49: Chinese PMI and IP 

Apr-26 PMI: 50.3

Apr-26 IP: 4.1%
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Exhibit 50: Chinese CPI and PPI 

Apr-26 CPI: 1.2%

Apr-26 PPI: 2.8%
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Exhibit 51: Chinese power generation 

Apr-26 Power 

Generation: 2.6%
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Exhibit 52: Chinese new loans and M2 supply 

Apr-26 New Loans: -10bn

Apr-26 M2: 8.6%
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Exhibit 53: China – Total Floor Space Started
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Exhibit 54: China – Total Floor Space Started (YoY)
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Exhibit 55: China – Total Floor Space Completed
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Exhibit 56: China – Total Floor Space Completed (YoY)
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Exhibit 57: China – Total Floor Space Sold
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Exhibit 58: China – Total Floor Space Sold (YoY)
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Exhibit 59: China – Total Land Area Sold

Source: CEIC, Morgan Stanley Research.

Exhibit 60: China – Total Land 

 Sales (YoY)

Source: CEIC, Morgan Stanley Research.

Exhibit 61: China – Average Property Sales Price/sq. m (YoY)

Source: CEIC, Morgan Stanley Research.

Exhibit 62: Chinese Property – Total Inventory Months
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Exhibit 63: China – Infrastructure spending
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Exhibit 64: White goods production and sales
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Exhibit 65: China – Excavator sales
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Exhibit 66: China – Passenger vehicle sales
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Exhibit 67: Transportation infrastructure new orders reported by 
large infrastructure construction groups
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Exhibit 68: Building construction new order trend for CSCEC 
and MCC
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Exhibit 69: Majority of PPP Projects Are in Transportation
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Electric Vehicle-related Charts
Exhibit 70: EV Raw Material Demand as a Percentage of Total 
Global Demand
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Exhibit 71: Metal Demand Growth Rates Under Different 
Scenarios
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Exhibit 72: Metal Consumption Intensity for Battery Electric 
Vehicles (BEVs)
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Exhibit 73: World BEV Sales Penetration Forecasts
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Exhibit 74: Global EV Battery Installation

Source: China Customs, GGII,   CPCA, SNE, Morgan Stanley Research.

Exhibit 75: China EV Battery Installation

Source: China Customs, GGII,   CPCA, SNE, Morgan Stanley Research.



M  Idea

Morgan Stanley Research 23

Exhibit 76: China – EV Sales and Production
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Exhibit 77: China – Monthly EV Sales (Passenger +Commercial)
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Exhibit 78: Global BEV Sales - YTD  March 2026  vs. YTD March 
2025
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Exhibit 79: BEV Penetration - March 2026 vs. March 2025
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Exhibit 80: March 2026: YTD Deployments by Region in MWh
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Exhibit 81: March 2026 YTD: Top 5 Countries by Deployment in 
MWh

Rank Countries

1 China 79,879 87,613 42%

2 USA 17,808 25,237 9%

3 Germany 12,317 8,537 7%

4 UK 10,113 9,182 5%

5 France 7,514 4,945 4%

Total Top 5 Countries- YTD 127,631 135,514 68%

Total MWh YTD 188,149 178,797 100%

2025 YTD 

MWh

 2026

Market Share

2026 YTD 

MWh

Source: EV-volumes.com, Morgan Stanley Research

Exhibit 82: March 2026 vs March 2025: Top 5 Countries by 
MWh Deployed 
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Exhibit 83: Specific Capacity Is the Amount of Electric Charge 
the Battery Can Deliver per g of Material
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Exhibit 84: NCM Batteries Generally Have the Highest Lithium 
Content per KWh of Battery 
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MS EV Forecasts
Exhibit 85: Morgan Stanley Global EV Forecasts
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Exhibit 86: Morgan Stanley Global EV Penetration Forecasts
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Exhibit 87: US BEV Sales (Morgan Stanley Forecasts)
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Exhibit 88: Europe BEV Sales (Morgan Stanley Forecasts)
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Exhibit 89: China BEV Sales (Morgan Stanley Forecasts)
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Exhibit 90: BEV vs. ICE Unit Sales (mm) Forecasts
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Commodities: Aluminium
Exhibit 91: Consumption of Aluminum in China
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Exhibit92: Aluminium Exchange Inventories and Days of 
Consumption
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Exhibit93: Aluminum Inventory in China
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Exhibit94: China's apparent aluminium consumption vs. LME 
price
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Exhibit95: Raw Materials: China's Alumina Production
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Exhibit96: Raw Materials: Spot Alumina vs. China's Domestic 
Price
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Exhibit 103:China Aluminium Net Exports
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Exhibit 104:Bauxite Price
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Exhibit 105:China –   Bauxite Imports, by Country

0

20000

40000

60000

80000

100000

120000

140000

160000

2015 2016 2017 2018 2019 2020 2021 2022 2023

(k
t)

Bauxite mine import by country

Australia Indonesia Giomea Brazil Others

Source: Bloomberg, Morgan Stanley Research.

Exhibit 106:Aluminium Cost Curve
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Commodities: Coal
Exhibit107: China – Thermal-based power generation vs. coal 
apparent monthly consumption
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Exhibit108: Inventories: Qinhuangdao port coal stocks
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Exhibit109: China – Coal imports vs. prices
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Exhibit110: Inventories: China's coking coal inventories at steel 
mills
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Exhibit111: China's Coking Coal Prices – Mine-mouth vs. FOR
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Exhibit112: Coal Inventory at QHD Port
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Exhibit 113:Thermal coal cost curve
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Exhibit 114:Met coal cost curve
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Commodities: Copper
Exhibit 115:Consumption of Copper in China
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Exhibit116: Grid Investments, Car Sales and Air Conditioner 
Sales
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Exhibit117: Exchange and Bonded Warehouse Stocks vs. Days 
of Consumption
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Exhibit118: China Copper Price vs. Apparent Consumption
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Exhibit119: CFTC speculative net length
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Exhibit120: China – refined copper imports
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Exhibit 121:LME Speculative Net Position
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Exhibit122: Physical Demand: Copper Premia, by Region
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Exhibit123: Copper Treatment Charges (TCs) vs. Price
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Exhibit 124:Chile: Copper Production
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Exhibit125: Contango vs. Backwardation: Copper Futures Curve 
Movement
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Exhibit 126:Copper Cost Curve
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Exhibit 127:Copper Mine Production 
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Exhibit 128:Global Copper Refined Production
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Exhibit 129:Copper Mine Production (YoY)
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Exhibit 130:Global Copper Refined Production (YoY)
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Exhibit 131:South China Copper Smelters Capacity Utilization
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Exhibit 132:Global Refined Balance Surplus/Deficit
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Commodities: Gold and Precious Metals
Exhibit133: ETF gold holdings vs. gold price
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Source: Bloomberg, Morgan Stanley Research (Other includes: ETFS Gold Trust, Central GoldTrust, Royal 
Canadian Mint - Canadian Gold Reserves, iShares Gold Bullion ETF, db Physical Gold ETC, UBS ETF CH-
Gold CHF hedged CHF, db Physical Gold Euro Hedged ETC, Pictet CH Precious Metals Fund - Physical 
Gold, iShares Gold CH, iShares Gold CHF Hedged CH, db Physical Gold ETC EUR, ETFS Physical Swiss 
Gold, db Physical Gold SGD Hedged ETC, db Physical Gold CHF Hedged ETC, ETFS Physical Swiss Gold, 
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No investment recommendation is made with respect to any of the ETFs or mutual funds referenced herein. 
Investors should not rely on the information included in making investment decisions with respect to those 
funds.

Exhibit134: Gold price vs. US five-year TIPS
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Exhibit135: Gold performance vs. volatility index vs. dollar index
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Exhibit136: Gold imports: China vs. India

0

50

100

150

200

250

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

2
0

2
4

2
0

2
5

2
0

2
6

to
n

n
es

India vs. China Monthly Gold Imports

India Gold Imports China Gold Imports

Source: Bloomberg, Morgan Stanley Research.



M  Idea

36

 

Exhibit137: Gold-to-silver ratio
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Exhibit138: Nymex positioning per COTR
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Exhibit 139:Gold cost curve
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Commodities: Iron Ore
Exhibit 140:Consumption of steel in China
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Exhibit 141:China – 10-day annualized crude steel output 
(member mills)
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Exhibit 142:Total steel inventory in China (traders + mills)
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Exhibit 143:GP/t for mills at spot prices
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Exhibit 144:Chinese exports vs. international HRC price spread
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Exhibit 145:China – Iron ore stock at port
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Exhibit 146: Implied China iron ore production (62% Fe 
equivalent)
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Exhibit 147:CISA member mill vs. NBS (restated) average daily 
steel output

Source: CISA, CEIC, Morgan Stanley Research.

Exhibit 148:Weekly steel demand
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Exhibit 149: Iron ore inventory at small/mid-sized Chinese steel 
mills
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Exhibit150: Iron ore inventories at Chinese sea ports and 
inventory days of consumption
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Exhibit 151:EAF capacity utilization rate
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Exhibit 152:Morgan Stanley Research Estimated Scrap Steel Mix 
in Long Process Steelmaking
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Exhibit 153: Iron ore prices: -Discount/+premium vs. 62% Fe (%)
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Exhibit 154: Iron ore cost curve
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Commodities: Lithium
Exhibit 155:China – Domestic lithium compound prices
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Exhibit 156:Spodumene price vs. China's lithium carbonate spot 
price 
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Exhibit 157:Spodumene price vs. China's lithium hydroxide spot 
price 
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Exhibit 158:Weekly lithium carbonate output in China
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Exhibit 159:Weekly lithium hydroxide output in China 
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Exhibit 160:China – Monthly lithium import prices (US$/ton)
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Exhibit 161:China – Lithium carbonate imports and implied ASP
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Exhibit 162:China – Lithium hydroxide exports and implied ASP
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Exhibit 163:China – Monthly lithium carbonate imports 
breakdown
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Exhibit 164:China – Monthly lithium hydroxide exports 
breakdown
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Exhibit 165:Monthly cathode production in China by type
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Exhibit 166:Monthly cathode production in China by type (%)
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Exhibit 167:Japan – Monthly imports (tons)
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Exhibit 168:South Korea – Monthly imports (tons)
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Exhibit 169:US – Monthly imports (tons)
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Exhibit 170:US – Monthly exports (tons)
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Exhibit 171:
Summary of China's lepidolite projects
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Lithium – Australia

Exhibit 172:Australian spodumene concentrate production on 
the rise...
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Source: Company reports, Morgan Stanley Research.

Exhibit 173: ...along with shipments
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Exhibit 174: Inventory build currently limited at Australian mines 
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Lithium – Africa 

Exhibit 175:MS African supply from 2023-30e with increases mainly from Zimbabwe
Project Status Country 2023 2024 2025 2026 2027 2028 2029 2030

Bikita Operating Zimbabwe 9500 18000 18000 20000 20000 20000 20000 20000

Bikita expansion Operating Zimbabwe 18000 30000 35000 50000 50000 50000 50000 50000

Arcadia Operating Zimbabwe 10000 25000 45000 70000 100000 100000 100000 100000

Kamatavi Operating Zimbabwe 0 10000 25000 43800 43800 43800 43800 43800

Sabi Operating Zimbabwe 3000 22500 24500 24500 24500 24500 24500 24500

Zulu Operating Zimbabwe 2000 3500 4500 6300 6300 6300 6300 6300

Step Aside Project Zimbabwe 0 0 0 0 0 0 0 0

Karibib Project Namibia 0 0 0 0 0 0 0 0

Kenticha Operating Ethiopia 8000 10000 15000 25000 30000 30000 30000 30000

Manono Project DRC 0 0 0 5000 20000 40000 60000 75000

Goulamina Operating Mali 0 1000 35000 63000 75000 98000 98000 98000

Bougouni Phase 1 Operating Mali 0 0 8000 10000 15000 15000 15000 15000

Bougouni Phase 2 Project Mali 0 0 0 0 0 10000 20000 28000

Nasarawa Operating Nigeria 125.97 5000 12500 20000 20000 20000 20000 20000

Ewoyaa Project Ghana 0 0 0 0 5000 7500 12000 15000

Total Africa Supply Total Africa Supply 50625.97 125000 222500 337600 409600 465100 499600 525600

Source: Morgan Stanley Research estimates.
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Lithium – Downstream Margins

Exhibit 176:Lithium carbonate refining cost curve

Source: Wood Mackenzie, Morgan Stanley Research. 

Exhibit 177:Lithium hydroxide refining cost curve

Source: Wood Mackenzie, Morgan Stanley Research. 

Exhibit 178:Feedstock costs make up ~85% of non-integrated 
converters' total cost

Source: Wood Mackenzie, Morgan Stanley Research.

Exhibit 179:Margins of non-integrated spodumene carbonate 
refiners have declined sharply this year
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Commodities: Graphite
Exhibit 180:China – artificial graphite import volumes
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Source: Refinitiv, Morgan Stanley Research.

Exhibit 181:China – artificial graphite export volumes
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Source: Refinitiv, Morgan Stanley Research.

Exhibit 182:China – natural spherical graphite import volumes
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Source: Refinitiv, Morgan Stanley Research.

Exhibit 183:China – natural spherical graphite export volumes
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Source: Refinitiv, Morgan Stanley Research. Note: Data for Mar-May 23 not available from data source.

Exhibit 184:Graphite prices (US$/t)
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Commodities: Rare Earths
Exhibit 185:China – Rare Earths Exports
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Exhibit 186:China –  Industrial Ex-factory PPI, rare earths metal 
ore mining

-

50

100

150

200

250 China Industrial Ex-Factory PPI, Rare Earth Metal Ore Mining

Source: NBS of China, Refinitiv, Morgan Stanley Research.

Exhibit 187:China – Industrial Ex-factory PPI, rare earths metal 
smelting
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Source: Refinitiv, Morgan Stanley Research.

Exhibit 188:China – NdPr FOB prices 
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Exhibit 189:China – neodymium oxide FOB prices
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Exhibit 190:China – praseodymium oxide FOB prices
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Exhibit 191:China – terbium oxide FOB prices
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Exhibit 192:China – lanthanum oxide FOB prices
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Exhibit 193:China – cerium oxide FOB prices
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Commodities: Nickel
Exhibit194: Nickel exchange inventories and days of 
consumption
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Exhibit195: Nickel LME price
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Exhibit196: Raw materials: Nickel laterite ore inventories
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Exhibit197: Raw materials: China's ore imports, by source
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Exhibit198: China's nickel ore imports vs. stainless steel 
production
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Exhibit199: Contango vs. backwardation: Nickel futures curve 
movement
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Exhibit 200:Nickel cost curve
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Commodities: Zinc
Exhibit201: Zinc exchange inventories and days of consumption
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Exhibit202: China's apparent zinc consumption vs. LME price
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Exhibit203: Raw materials: China's zinc concentrate imports
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Exhibit204: Zinc price differentials: SHFE vs. LME
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Exhibit 205:Zinc TCs vs. spot
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Exhibit 206:Contango vs. backwardation: Zinc futures curve 
movement
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Exhibit 207:Zinc cost curve
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This report references jurisdictions or persons which may be the subject of economic 
sanctions. Readers are solely responsible for ensuring that their investment activities 
are carried out in compliance with applicable laws.
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INDUSTRY COVERAGE: Australia Materials

Company (Ticker) Rating (As Of) Price* (05/29/2026)             

Rahul Anand, CFA

BHP Group Ltd (BHPB.L)                 O                     (09/19/2024)                   3,288p

BHP Group Ltd (BHGJ.J)                 O                     (09/19/2024)                   ZAc 71,969
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BHP Group Ltd (BHP.AX)                 O                     (09/19/2024)                   A$62.48

Boss Energy Ltd (BOE.AX)                 O                     (01/16/2026)                   A$1.30

Deterra Royalties Ltd (DRR.AX)                 O                     (01/16/2026)                   A$4.49

Fortescue Metals Group Ltd. (FMG.AX)                 U                     (01/16/2026)                   A$22.51

IGO Ltd (IGO.AX)                 U                     (07/15/2025)                   A$10.03

Iluka Resources Ltd (ILU.AX)                 O                     (05/22/2025)                   A$7.93

Lynas Rare Earths (LYC.AX)                 E                     (04/14/2026)                   A$18.67

Mineral Resources Limited (MIN.AX)                 ++ A$74.33

Paladin Energy Ltd (PDN.AX)                 O                     (10/08/2025)                   A$11.30

PLS Group Ltd (PLS.AX)                 E                     (04/14/2026)                   A$6.74

Rio Tinto Limited (RIO.AX)                 E                     (04/09/2025)                   A$188.51

Sandfire Resources Ltd (SFR.AX)                 U                     (12/16/2024)                   A$19.52

South32 Ltd (S32.AX)                 O                     (12/16/2024)                   A$4.74

South32 Ltd (S32J.J)                 O                     (12/16/2024)                   ZAc 5,565

Whitehaven Coal Ltd (WHC.AX)                 O                     (04/14/2026)                   A$9.01

Shannon J Sinha

Nickel Industries (NIC.AX)                 E                     (04/09/2025)                   A$1.06

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.
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