Nickel Weekly (28 October 2024): USD 16,168/ton (-4.9% WoW) 4‘0/ TR
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Recent Catalysts Driving the Price Nickel Revenue Contribution 1H24, by Company
O Between 21 — 25 October 2024, nickel prices fell -4.9% WoW, averaging USD (%)
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16,168/ton as production cuts carried out in Australia failed to stabilize prices. 100
Weak demand, compounded by global economic uncertainties, is expected to 90 +
keep downward pressure on nickel prices throughout the year. 80 -
O Rising inventories highlight the global oversupply issue, with stockpiles at LME 70 1
and SHFE increasing +90% YTD, driven by production growth in China and 60 -
Indonesia. This, coupled with -5.86% MoM decline in stainless steel exports from 50 48
China in September 2024, further pressures nickel prices. 40
O We cut our FY24 nickel price forecast to USD 16,900/ton from USD 17,100/ton 30 -
(YTD: USD 17,091/ton) due to persistent pressure from oversupply and weak 20 - 15
demand outlook. Stock-wise, we maintain NCKL, supported by anticipated 10 -
earnings growth from capacity expansion and industry-lowest cash cost, as our 0 : : : :
top pick with TP of IDR 1,200 (FY24 P/E: 8.4x). NCKL MBMA INCO NICL NICE DKFT HRUM ANTM
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