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LEGAL LIABILITY STATEMENT

BThe author holds a neutral attitude towards the any political events involved in this paper.
The description of the person(s), company(ies) and events involved are only to explain the
economic phenomena related to the tungsten product market. The theories and facts may
not be correct, nor does it represent the author's position. Please understand and forgive
any mistakes, omissions and different positions from the readers.

BUnless it cannot be confirmed, we will indicate the author and source. If there is any
infringement, please inform us, and we will delete it immediately and apologize.

BThe information contained in this article is compiled & edited by Dr. Hanns and his team
from China Tungsten Online (CTOMS). Any further reference, disclosure, distribution or
editing is strictly restricted unless authorized by both Dr. Hanns and CTOMS. Although we
endeavor to provide reliable, accurate and complete information, there can’t be
guaranteed that such information is accurate or complete and CTOMS assumes no
responsibility for any errors or omissions. CTOMS is not obligated to supplement, amend,
or correct any information in it. The information provided in it is for reference only and
should not be construed as a prospectus; a solicitation to buy or sell any investment; or any
other recommendation to participate in any particular trading strategy. Neither shall it be
used as a basis for making any investment decision; or as a moral, liable or legal basis or
evidence, nor is it accompanied by any form of guarantee, whether it has been explicitly or
implicitly described in. CTOMS is not responsible for any profit or loss associated with using
information.

BThe English Version of this article is translated from Chinese Version by Baidu.com’s
automatic translation tool. Neither the website nor the author of the Chinese text can be
responsible for its accuracy.

BAny requiring of the Chinese and/or English version of this paper may send us an email for
it directly.
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COPYRIGHT

WThis article only briefly describes the theory and market factors, holds a neutral view on
market and price changes, and is not responsible for any or misleading to the market.

M This article was originally created by China Tungsten Online (FH437E4®).Mistakes and
omissions are inevitable. If you find anything, please don't hesitate to contact us at any
time.

BThere’s any reference or excerpt of any copyrighted information in this article, please
make a statement or claim, and the author will correct it immediately.

WAl rights reserved by China Tungsten Online (CTOMS)

B ANy use of any content and form must be authorized in writing by Dr. Hanns.

BFor more detailed market information, data and analysis, please contact the author
directly through email at sales@chinatungsten.com.
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BRIEF INTRODUCTION TO THE AUTHOR

As the 1st E-commerce company of Tungsten (W), Molybdenum (Mo), Rare Earth (RE) in
China, China Tungsten Online Manu. & Sales (CTOMS) was founded in 1997 based on China's
the 1st and top tungsten website www.chinatungsten.com. As its specialized design,
professional manufacturing, excellent service and powerful information database, CTOMS
is not only the most authoritative information source of Chinese and English information of
W Mo and RE products globally, but also the best comprehensive application solution
provider of W, Mo and RE, both chemical materials and machined products, such as
tungsten oxide, metal, cemented carbide and heavy alloys.

CTOMS has been created more than 1 million web pages and WeChat information message
of W, Mo and RE news, price and market research, analysis. The web
news.chinatungsten.com, www.ctia.com.cn are the world's top index websites of tungsten
which have received 1 billion visits from 1997.

The major business of CTOMS is to complete product design, R & D with customers and
provide customers with processing and integration services. In the past 2 decades, it has
provided more than 100,000 different types of W, Mo & RE products to more than 10,000
customers all over the world. Years experience and technology accumulation have laid a
foundation for promoting the flexible and intelligent manufacturing of customized
products.

Dr. Hanns, the founder of CTOMS and chief editor of CTIA who is the expert of tungsten
processing technology, research and markets analysis whit 30 years of tungsten carbide
and alloys manufacturing and int’l biz from 1990’s.
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T 27.5% (2020 £ =FEIN 198.19 J0/ T3 5 HIUFFEIN 260.76 o/ T 78, I kK
3.2%, [AEL 3K 30.9% (2020 FEPUZEE LM 199.15 6/ T 5) -

o EE S TR, 2021 SR EBER A 25768 6 Ji, [FIEEIEK 9.09%, TiiH 7 & 5 JiN,
[ LK 21.95%.

HHRBR
B — M A A A SR R SR A, AN

P M. S 4 . B S AAEE R Rr EEER,
WALy — R e R & IR AL 7S, A A A B R, T N T &N Dk i A 2

ARy R R A DG N AR E UG 1) . www.tungsten-powder.com

o
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T 2021 FE8%8 (FeWyo) Mg ER

2021 4EA R A LB B sl
- 70858k (T/0E)
180,(!)(;

175,000

170,000

165,000 S~

160,000

155,000

150,000 = B S S S ES S s T

145,000

140,000 -

135,000

2021 4F 70 5%k (Ferro Tungsten, FeW70) #J 155,862 JT/Mi, [F]Lk 2020 4 142,210 Jo/M,
k%) 9.6%-.

2021 FHELHAN K 140,000 Jo/M CERNRIKED , SHFENHEEE 170,000 Jo/MiHEL, ik
TR 21.4%; S54FEJE 166,000 Jo/MiAHLL, TKIEZ) 18.6%.

2021 FEEE—FEYIIN 144,586 Jo/l, FRLL K 5%, [FIELFBE 3.9% (2020 FF—FFfF
Bt 150,491 TTMME) ;BB "I 149,887 JT/il, FAEL B 3.7%, R LK 5.3% (2020
I 142,306 TOMM) 5 5 = ZEEE Y 162,815 Jo/ M, FRLE K 8.6%, A EL ik 16.9%
(2020 F =M 139,324 o/ 5 FEDUZREEIIN 165,097 Jo/Mi, IAEL Lk 1.4%, FIEE
ik 20% (2020 EPUZEFEH 137,590 JC/ME)

P S e
BB R LA B RIBN T2 B AR B 5, — el SRS BB B, R R BB G L

2SN 2T 1) . www.ferro-tungsten.com
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75 2021 FEEFMEES

- oeh {5704
20214 2 i A A ooh 15
azan — 0 /5
/TR
320
2021/10/25
310 310 \
300 AIJ—J
290 ,——
= L;;;]-i_""_ TLUITESTTIL U
270
12021/1/1
260 265
250
240 T T T T T T T T T T T
2021/1/4 2021/2/4 2021/3/4 2021/4/4 2021/5/4 2021/6/4 2021/7/4 2021/8/4 2021/9/4 2021/10/4 2021/11/4 2021/12/4

2021 SEAS MY 290.49 JT/ T 78, AL 2020 4F 262.80 0/ T 7%, _LiEkZ) 10.5%.

2021 YLK 265 J0/ T3 CENHIRME) , SENHEE 310 o/ T, HKigZ
17.0%; SHFJK 310 Jo/ T RAHLL, BKIEZT 17.0%.

2021 SF 2 — R I 273.62 0/ T o, MEE B3k 5%, B NFE 0.8% (2020 4F—ZRfF
I 271.49 JO/ T30 5 58 BN 282.90 Jo/ T30, I Bk 3.4%, [ LK 9.0% (2020
E RN 259.52 J0/ T 50D 5 B =ZFEIMN 299.23 o/ FIE, M Bk 5.8%, FILL R
15.0% (2020 £ =ZFFEM 260.12 70/ T 70D 5 VIR 304.68 Jo/TF 58, 3L LK 1.8%,
[ bb ik 17.0% (2020 SEPUZEFE ) 260.41 TG/ T 50D -

U SR B R — W FH 95 AR R A o A Y B S R R R T, T s L2 . AR, RRERENA S

S22 26 DS ) 51 U i) www.tungsten-bar.com

www.chinatungsten.com IO B
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+t. 2021 ESBEH (o) MERERKTFTERE
7.1 8BTS B RTERE

RO Jo 5 < ph S < PO o A 5 W AR 45 < R il i by RV < T 20 ) — Fh 5 A kL
AR GE. BB E R BIE (0 fiae. kEESNRESE, HEAR
TCER AR e R AR R A . DLRG (Cod B (ND 4 (Mo) JoRbEs ik
B (WC TiO .« BB GE SR “ TR, # ZHEJTTRMEL m4dT). Bt
JIs AT #hk BIAE, RITUIEISRER. AeiE. R AR, s, BOE. M
FIEMAL, AT RUIAIM A AEI. S RN TAORL, T2 T %
v BURATS . HUOIN T, 4. A mril TR B, @saaiE. nask
BEE T SEORI R A, B A e /i RAWTIR, C4AE sG HoR. Flting: . =
PR EAR A HIE . IRum R AROR A HED DL A% BE IR S5 AUk . DU A S5 AIAN R A

MR SRR R, WA BRI A 8K, TE O R BRI G 45—~ KEF
HPKE . 20102018 AT 23N F IS, FIEAHKE 7.25%, 2019 FAIREEH &
G 10.87 Ji, ENER G S I 4.35 S, & HIE 40%. 2021 SE S FREE R A 4
AErEReIZ) 6 Jil, [FIEIEK 9.09%, Flih A& 5 i, [FEEIGK 21.95%. FER, FREH
BT R & AP R b 6 B A JFORHE FE4) & 80%, 46 L) 1055847, LRI &8
BTN A R R BT (5 B 1) e 247 S LU BB I 4 0% & 4 LA S R E B I 2

% 3. o BT

2021 4F RV B RS AL 35 i

R — /TR 2021/12/30
600 595

550 /J
500 /
450 /_/_/
- J_\ K_\_—,—J
350 ‘/_,./d
300 7 2021/1/1
292

250 T T T T T T T T T T :
2021/1/4 2021/2/4 2021/3/4 2021/4/4 2021/5/4 2021/6/4 2021/7/4 2021/8/4 2021/9/4 2021/10/4 2021/11/4 2021/12/4

RIE P ELEIR ST RN, 2021 SEEH N 425.00 J0/ T 52, L 2020 4 286.85 7T/
Ty, Bk 48.2%.

2021 FEWERHNHME 292 Jo/ T CGENEIRME) » SENmEE BIERNE) 595 Jo/T
seAHEE, EIEZ) 103.8%.
www.chinatungsten.com
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2021 SE B —FEE Y 366.05 76/ T 58, IEL_ Bk 25.0%, [EHE NI 24.7% (2020 F£—F
FEI 293.47 T8/ T 70D 5 5 I 398.55 7o/ T 7w, IAEL_Eik 8.9%, [ Lk 45.6%
(2020 FEZEFEHMY 273.69 T8/ T 58 + H=ZFE M 429.48 70/ T 7, IR LIk 7.8%,
[FEE_ B3k 49.1% (2020 F=ZF[ZHM 287.99 7o/ T30) « BTN s501.92 7o/ T 50, 3
e B3k 16.9%, [FIEL_Ek 71.4% (2020 FEPUZEEEIY 292.77 TC/ T 58D -

7.2 RN LB EERR

T, ZHRETHAFRIET A N LRSI, 2021 FERIE BBk, 5
2 B SR DR B R YR 2R A R R SR 1 = e H b R K T B 488 R VR B R AT I B AR
5, 2021 FEREFREFRE R HE LB 300 /74, R K 130%F1 120%;
VR ZE 50 7 st P\ AT I R A 2021 4E 11 H 430y s it H B BE o, 2021 4 11 H,

KEZN S w7 =Lt 28.26Wh, A HEIE K 121.8%, Hidh = 0 HIt " & 10.4GWh, G &7
T 36.8%, [F] LI 42.6%, BERRERA L™ & 17.8CGWh, [ 57 & 63.0%, [A] 3G 229.2%,
—oeHMEIG K, BT FROR Bk BralRIR R ROk, TRk k.

HIR, BrTHReIRR G, 5 NHEEEFER P A B PR RS IR BT, #hEE
ERHEEE, 2021 F 11 AEAN T I 8 E 3525.2 6, ALK 19.2%, 111 A 2t
TR 347 143, FIHIEK 12.8%. FHUEHERMIEIEIN, B0 FF KA 82, ks K.

I3

PR, 2021 FR ARG A Bk AR IX R ERS e 1 R, sz, BOA
AP DA RIS 7768, [, FARRE AR KHZEHIAFR], 2021 4 1 A4
FERG AR ORI S B AT, FARBER RO, AF vl kL i ) R e, 7
AR L 325 (n) U] 1 ARt JFURL Bt ae R R IR, 3 BUE Bl bk, [ A Al i A KTk

7.3 FRIRISEXT SR B KT AR P E i

FESFELR NN, 2021 SERJE UK TR B TR, B3R BLAE, SEONEERE 2021 S A H 4
il AT AR P BT, B S A AR 1 10 L ERRIERE G, i Rl s g,
HX T R 1 TIMERVE AR — AN AL L R R ML Ay, PR
B i B TR AT, AR RAR GBI, X TR A < 7] HL KA
FeEOEE T 25%, BRI 30%, PAMANE R TR IR AR T e Al ) B AT AR T R AE A
IR CoO BRI, () PRI A e AR T e R

gk b, PSRN, SRETURIRIEEETHE T B IR A FE T AR, BT AR
R R i & e T H EREMAN LR s AR IR T & T BIEAE, IR
P N S5 it P Bl ) B, SRR BRAT TN A% 2P B N 4 <2 ol T AR i SR K
332N 5 R AL ELE K T

HHRBR

S22 T 4 A DG 7 1) www.tungsten-carbide.com.cn
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J\.  2020-2021 BN PHFIN S ) S M EHE

. 5 e Soh EB7EES

2020-2021 4E 55N 213 Br i 3440 2 3 1 el
55 e 55% BEG N (D FT/ATIE) R OERER (RO /ME) o R ER IO T/ A ) ——
Ao/ FILTT
20 360
8 330
16 300
1o Las BF 10 iPRBEEE

270

12 | N A e

10

wsT 210

180
7t79”
G o o E—s C— o ] " —") S ] " S—"t D— Co—— [T R [S—" G I Jmr] R A" Com— C—") 150
@ O O M @M O M M @M I @I O @O O O O O M I @I @I @I @I @

M P2 (Ganzhou Tungsten Industry Association, GZTIA) EOZT 2005 4F 12 H
28 H, N W AnainTorss, WaARM 70 R, WS ASH M4 &
B N B #BE . BRESE, RS ICRAEERIERATIE B AEL, DRSS
INES VAR RS R R N B s, BT RIEBUM 5 LR A -

LA I R , R E ™ SRR ERE R R i 22—, BT A A A7
“WEtEE” R, RAEEEER TR BRI X
s B AR R — IR AV RS T SN o, 2 T 3BTRS AEAT N R AT B 77

HEEIE R4S (China Tungsten Industry Association, CTIA) FXSZT 1985 4 12 H, &5 [H
REZE. WEGEHAE, i EETr k. s, BRI st H R RS
FEAT VAR OC I B B 4 ) s 1 AT AR B, RAFE RIS H L, Nt
Wil vk A4S, B, BEESMETTR 6 NMre, A S RRAL 240 RANS
WRRFEABUR AT ARSI TT 1R, 4E4R B ST R 28 BL R 2 B E e, [
TR S b AR e e A v o R
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U 2020-2021 ZJFENVASH] K BN ESE

2020-20214F SR PR K R A2 A Pl

_ e =B (W03255%)(F T/4R 1) B (Wo3255%) (Ao /M) = RIS ERER(EATER)(H /M) -
TR T/
16 177 18
15 169458 164 15’94\”%055:3 67 4

16.3 i6.3
15.9

14 15/ 16
145 1455
13 14-3 145 1455 145346 15

1395 141 1By, IS
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11 A r 13
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9 e ¢
8 4 10
7 9
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o

[ugugugngngugugugngngugugngngugugugugngugugungngungugagngngngugugngngugugugingngngigigin,
N RMOSE PR RINgER MO eROgEe R R AR OguRERES
RIS R e I ML I I I I I I 0 I Iy IO I I
T T T ATl A R R R B T
C AN N DO NODANOCANONOONONOOMNOMNONONOMNOMNONOMNOMN®®™ =N o=

[ ~ ~ ~ NggNgNg ~ ~ ~ ~ ~ ~ ~ ~ NggNgNg

SRR B R /A T (Chongyi Zhangyuan Tungsten Co., Ltd) , fAIARE JHED
(Zhangyuan Tungsten) , {71 “tHFAS#E” VLB SN, 2 USSR Ak
W MPESEREL . AL, M. BRIGESMY . TR . BERIG &AL A, RS
HEAER “49 5 EE R 5 O %Ak, 2010 4F 3 HEFRASAT BT OBEZEfIFR: IS
Ak, BEEEARED: 002378) o

TR H AT 6 HERA B 1L, PR £ 5 i & 7.58 Ji (A% 2021 4F 12 H 31 HD,
8 MEW B X, A it #iIRHFA 22.96 “F I TK, 3 MUEHSAEFEMNL, 4 K4
BT AFE, 1 RERTAR R 2 XS WAF], @ 7N EFER . &5, FifalzE T
TG RN L e B — R A P2k R, R E AT B e R ) e —-
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+. 20202021 TLASEF BB KEMERESLRE

2020-20214F1T A K- B o 4 1 L

— B — R BT (R /AR)

,“

S
E
of]

10

6L T g EE LN IR r I EErErEEEE IR TR
B R RS Y Yy ey e e e e e ek
SRR R EEEEE R R
R Lttt
SRESRBRRRRRRERRRZS888H

PRI A BR A (Jiangxi Tungsten Holding Group Company Limited) , f&iFRYL
PEE M (Jiangxi Tungsten) , 8 H1E A 558 A BAS I TEHR1LB9 0™ HE IR 4B v il I I
JAF AL “ RS AR L R S AL ) R e T R AT R . E A A ]
TL PG M A i < e A ML A [ o ) 55— BRAH AR I AR T K, VL 70 48 I B Rl A R Tl A
A, EENFR. Mt RS RE SRR B I, %5, PLRPUREE. B
WHIRS S5, 22 16 P D EE R Gl —.

W 1907 AR RIRESH 4, VLRI T no BEOLE, Bl REER
AR A 6%, WTTER: 30 4EBL L BB GIE ATRAR AN s9z, MIIER s
LR SRR SR 2%, FTRAER 2 TGN B 2 PR (L.
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18 B BR A ] (Xiamen Tungsten Co., Ltd.) , F#RE 145k (Xiamen Tungsten) ,
M 1958 AR E L I VA ME] KEES, OF 60 ZEN, R ERHRE G EAA
A B SCRIETH RIS AR L R L 5 R R A T i Al R E SN KM AR
Bz —, 2002 5 11 B7E_LIBUERAZ 5 T B ORCEEMiAR: BT 140, B22A8HY: 600549) .

ST TR R E T L B A ES 1 B R = A0l 55 o R B MCERASAEE . A9 hTa]
Hlldt AR A MO BB A e DIBIT)HE., &M L. mte)E. Mtk
JERPBE BETERRL, WS b AR AR R RO A B AR, il
BT R SAE & B AT R KIS IE R ol LAk — Ko R e A = 4t
Moz —, PAESEEFEE, ERIRTR. TP S5 Bk AR AN & SN AT A 4

Y > ~
RRHPTE T
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I RAE B A PR AR (Guangdong Xianglu Tungsten Industry Co., Ltd.) , faiFRHI%
)k (XiangLu Tungsten) , B1& T 1997 5, &) RIMFRE M, ZENMITIL AL
BB A —, HE R SR E A E 16 FE R AL S EE R 5 DAl —,
M55 Y BLAEAS RS RIL . RS EREIA R, EALES . BN BRILESNY . BTG e SR
W & < 1RSS4 R ARG S 2R, HRTIE sooo Mfh 45 RRE: . (0 AALES . O
RES; 3000 MEASKY . BRAGESRYILEF=RET. 2017 4F 1 AAEIRASHT Bl (IEEEfAIAR: F%
Bk, BEARRD: 002842)
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+=. 2022 S| AR T

2021 FRBEHIH =, WRPRAZEHERFENNFEL, MBELG R, KESH
a AT VAR R N 22 0 — AT RS AR R B AE S, BER, ERELH R INFLAER 6%
FEA NGRS T, 6 T2 TSRS MR YRR 7 MR E M R 2 b X5E
FBATE 2021 Sl it TS U0 A O TS 25, I iR 2 I /I [ 7 AR5 A A X g
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