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Antaike China remains the main engine driving the global Lead and zinc industry development
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Output and demand of China’s lead and zinc Concentrate
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Antaike Mining and processing capacity of China’s lead and zinc industry and the grade
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China’s mining and processing capacity has rebounded to some extent during 2018-2023, of which processing capacity reached 96 Mty in 2023 and then
increased further in 2024.

20234F, PEHIRE. HHET RS RHF2.77%. 5.17%, BR0I1I8ESHITHEO22MES S, 0.2MEHE.

Lead and zinc grade from underground mines reached 2.77% and 5.17% respectively in 2023, down by 0.22 and 0.42 pﬁc&lﬁg%&nﬁ c&ﬁl&ﬂlﬁ‘&ﬁbﬁ
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Antaike China’s lead and zinc concentrates output
FEREEY 2
<000 China’s lead and zinc concentrates output
kt Kt Lead Concentrate Zinc Concentrate
0 EHT G2k
oo 2018 2040 4172
3500
2020 1942 4058
3000
2018-2020
2500 Variables/Z & & 114
2000 2024 1926 3954
1500 2020-2024
1000 Variables/ % & -16 -104
o 2025H1 930 1970
o LHN NN NN NN NN NN NN AN NN BN NN NN NN NN NN BE WH 2025H1
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YOY/E,] tl:; 3'4% 3'6%
m Lead Concentrate/$5¥5H ® Zinc Concentrate/$E4&H™

20245, HPERFHEN TEREIRI0EEN.

In 2024, China’s lead and zinc concentrates output hit the lowest levels in recent ten years.
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Antaike Proportion and changes of China’s lead and zinc concentrates output by regions
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The amount of changes in lead-zinc concentrate in various regions
in China from 2019 to 2024
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Antaike China’s lead and zinc concentrates capacity increment
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China’s lead and zinc concentrates capacity increment during 2025-2030 Forecast of China’s lead and zinc concentrates output
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Antaike China’s external dependence rate on lead and zinc concentrates
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China’s external dependence rate on lead and zinc concentrates
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Lead and zinc concentrate imports from H1 2025

HOR 670.7

Over the past two years, external procurement has accounted for approximately

35% of lead-zinc raw material supplies.
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Antaike Output and demand of China’s zinc Concentrate
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woo . Output and demand of China’s zinc Concentrate TC for domestic and 1mported ore
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The domestic supply of Zinc concentrate tends to be loose, and the surplus is expected to further increase in 2026. The TC for Domestic ore

and Imported ore have also rebounded rapidly from historical lows, with the Benchmark TC for Domestic ore rebounding to 4,000 yuan per
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Antaike Output and demand of China’s lead Concentrate
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Output and demand of China’s lead Concentrate TC for domestic and imported ore
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The global supply of Lead concentrate remains in a Shortage state. After a brief stabilization, the TC for Domestic ore and Imported ore

have been lowered again, with the TC for Domestic ore dropping to 500 yuan per Metal ton.
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Ootput and demand of China’s refined lead
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Antaike China’s refined lead output
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o Refined lead output %% China’s refined lead output by regions in 2024
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20155 LSk, EBEBRABERMEKMNEERS, SEEER50%,
Since 2015, China's secondary lead has become the main driving force for the growth of refined lead, accounting for nearly 50.

20255 B, PEREHKIATE R2664T M, FELIGK2. 5%,
China’s refined lead output reached 2.66 Mt in H1, an increase of 2.5% year on year. HARE R FLAHSHR
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Antaike China’s primary lead capacity
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China’s primary lead output - S i .
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Supported by the recovery of effective Primary lead capacity, Primary lead output totaled 1,448 kilotons in H1 2025, rising 6.3% year-on-year
20254, HEFEEFEENSTHE, FiT20265 5 £ R 68 74591 F M.
China’s primary lead capacity is 4.51 Mtpy in 2025 and might be 4.59 Mtpy in 2026. HARREE HALMENMA
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Antaike Capacity and output of China’s secondary lead
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In the first half of 2025, Recycled lead output declined 1.8% year-on- 2000
year to 1,216 kilotons.
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China’s lead consumption moves among peaks
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Antaike Marginal enhancement in lithium battery substitution
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Output and demand of China’s refined lead
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Ootput and demand of China’s refined lead
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Ootput and demand of China’s refined zinc
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Antaike Capacity and output of China’s refined zinc
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Capacity and output of China’s refined zinc
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Antaike Proportion of China’s secondary zinc
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China’s refined zinc output by regions in 2024 Proportion of China’s secondary zinc output
OtherHffs 8000 e A $¥Secondary zine e [B 4 §¥Primary zinc 4 & tb%of secondary zinc 18.0%
11% Yunnan/ Z#
Guangdong//~ 3 19% 7000 16.0%
4% I
0%
Liaoning/iT 5 6000 I I 140
4%
12.0%
5000 l
Sichuan/E3)1| 10.0%
7% 5 — 4000
uangxi/ 8
12% I 8.0%
3000
Shaanxi/ BRHE 6.0%
%
2000 o
1000 2.0%
m"@ N N4 o> e

Henan/
9%

HARREE oo

10



05/01/2026

LEF PEFIRIFFSETMETE

Antaike Capacity and output of China’s zinc alloy
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Zinc alloy capacity in China’s major zinc smelters Zinc alloy production in China’s zinc smelters
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According to Antaike’s investigations of domestic 53 major zinc smelters, zinc alloy capacity reached 2.06Mt, accounting for 25.4% of the total
zinc smelting capacity.
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The sample smelters produced 1.099 Mt of zinc alloy in 2024, an increase of 3.5% year on year, occupying 19.4% ¢f thetotal Zineoutpyt. 4] & 4- (£
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The domestic consumption showed a "weak recovery" with variations across different sectors.
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China’s zinc consumption structure
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Antaike Capacity of new and proposed domestic smelting projects in 2024-2027
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Antaike Output and demand of China’s refined zinc
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Thank you for listening, and welcome to the discussion!
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