HUAFU SECURITIES CO.,LTD. 2026 ’éF 05 };] 26 H
ABEABEFTEXANEEANR B BT
AR A& $(S0210525120008)
&ﬁ%u&“ H xf30937@hfzq.com.cn
AKX RE

2026 F5 A 13 BZ 158, £ EAHMET P A#ITEE TN,
FEXFRZAAGAE, 52017 F48 5 BRI REGHR AN, 12
L—REYLEFHFAREE, 208FFTXHHFHRARBRE. AR YN
XEHTHORE, AHTHHEBEXZARRR M. KM FH
=%k P EXFE “BET” WRFANKTAREE AP ZMEG, ok
T E£TLERENREE 2B E,

> KR AiT BT B AEE

2017 FRBLEEARGEIE, FEXREFEH A, #2018
F5, £RRBFET HHEE, 2018 43 A A4 P ERNFT H
FARIGE, FFAT AAREXM T BB St X8, F £ 5HEH
HiABHE K. B, WRAE—FmE, EEXEHZ4mit, &4
FEZ#EHEHE LT 2020 F 1 A 15 B &— K il

> HALFE AN EESHAGRE

LS ARG TR ERY: B4, BITHE
EZAMANPLEATPHETEERER; Lk, AT RFRTERZRE
RBNRY LA, A FFARLMESFEERR B IR XALH%
% &G, 2018 FEE P ML AGL, NHEBRLLET - HREF
R &

> BRFEAEREGRREZARE

2017 FHH 2R A, LALBRAGREFTLRERLEXZN
Befe, HLEEBRAGLERETHBORMY LY. 7T, 52018
FAr, RBPEXZAHRENREZ: —RPELBLSFAZMEY
HOTRERA(FR;, —RA T HERGORLERE £ B LB
MR EG; AR T 2018 Fa92 T A%, LAl LhafEan
B mEAT BLEASE A F R A8 7 4 2018 S8 .38 5%,

> RERT

1. 2B EABCEARTM T, 5RALIRE H £ 5455 3 4 BUK
2. PHABAEER K, B BAAT LA R ER

wmfEEL  RIAME 1 W 4oL TR ARE R A 5 9




© ‘L%

HUAFU SECURITIES CO.,LTD.

M
&
-

s

EXHR

— ABRAGTRET 5 BHE
= HAER RS RS TS
= RRFPELEREHARK R AKE
W, AeRE

B&HX

Bx 1:
& 2:
B% 3:
B % 4:
B%5:
B% 6:
B 7:
B % 8:
B%9:

2018-2021 F £ X AME LR

S B A W

2018-2021 F & XA AT LT H LT
2018-2025 F % B3 £ X RAE T

2018-2025 F X XMY R FEH H HIL TR
TEHELAHRELRSILTR

N 9N A

TEAREARERH OB EL o RE (B, £ih R4AELH)

TEHROEHFRIIMELIRL (FFH)

............

=]

2025-2030 F2R#HE L E S ELRA TR

v E e E BRI LA T

o o &

WAk RIME

i ol (IR R Y 5 9



UL 7

pail: 7y
@ n ‘
HUAFU SECURITIES CO.,LTD. ZXD{I&%

&

2026 5 A13BE150, £REAHAENTERTTEFFH, ik
W ACE KRB, MEXRKZEZENH . RARRKAEUATLE L F—
RiFFERHEH, £20175F 11 A, #BLANPERFTEXGEFFFE, FLHEH
ARG, RETREIRBEKRGES, TRERE, HPEEARTE, odF
AWM. R, WAEDEERA, LA THE301AE, WHFHELEZIEK.
IR B B 5 FHRA, BFBEBRKAETHA? I3 FHRMEELKF £
ABREETEXROAR, CARZGZLEEL.

Mz 2R 5 BE#

M 2017 FiF ERAFREFEAGDRKYBE”, A TRERS, £
PEELT NG AR R I, HPETF EMFARLE FHERNE,
St 6 R HME VA B AZ 09I 57, AR RAZ A RBGILE R, ITERT &
2500 12 £ LG F LB, FHERR. BT EIAR T S F Ao

R, 2017 SFi5 G AFREFREE KA, 201853 A 228, #HL=E
A4t B RAFH BT ARRE B, HHLEQTEFABARN, 5
BALFLE P E B ST X 600 10ET. 2018 F7 A 6 B, £EMNE AL E
SI8 ANEA, ML 340 £ A F B H SAnfe 25% M0 X, EHRE, TEL
TR B R FAAR EEF vt 25% 3t 0 XA,

WG, $ENERHEEE—FmE|, EEXZ2H=ZRMH, 2LTZREY
BB R —H B, 20189 A 17 B, #HHEE BT S H a2 2000 /£ T
B BB e iE XA, 2019 F 5 A 6 B, HB-EEH K 2000 12 6y B H s XA
N 10% LR E] 25%. 2019 F8 A 1 B, 48-E &=, M9 A 1 B4, sTH# T
3000 12 % LG B s AmfiE 10%89 /N £ XA, A, F AL T T HFRF. 2019
FI0A108E 118, HESERENBERELEA#TE T REHFRAER,
RL&AETF 2020551 A 15 B ZiT—H &L T B

WAk RIME

3 i ol (IR R Y 5 9



HUAFU SECURITIES CO.,LTD.

M
=
a
P

B%& 1: 2018-2021 FF £ AMMET

a. US-China tariff rates toward each other and rest of world (ROW)
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b. Percent of US-China trade subject to tariffs
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a. US-China tariff rates toward each other and rest of world (ROW)
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b. Percent of US-China trade subject to trade war tariffs
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China's Solar PV Export Value and Capacity (Wafer,
Cell, and Module), 2017-2025
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China Is Set to Keep Dominating the Rare Earths Supply Chain
Estimated share of rare earths mining, separation and magnet production
through 2030, by region

@ China or China-controlled us Rest of the world

Mining Separation Magnet production
100% 100% 100%
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Note: Possible China control includes informal mining in several countries. Mining and separation shares are
rare earth oxide equivalent. Magnet projections are based on 2024 |EA baseline and new production from
(primarily) US projects. Rest of the world magnet production includes the US.

Sources: Benchmark Mineral Intelligence, International Energy Agency, Bloomberg Economics
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Certain rare earth prices outside China are exploding despite the truce
Yttrium, used in aerospace, defence and chipmaking, is up about 14,000%

— Terbium oxide =— Dysprosium oxide Yttrium oxide

Export controls imposed
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Source: Argus | Prices are CIF Europe (5/kg)
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