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Week 39, 2026 (Sep 21—Sep 27, 2026) N0.39 9, 2026

S2FSHA / Disclaimer: FREETATHEUEREE, (VM B2BEFSE, FMBIREEN. REPIHIHHMSTUIRAEFE
M, SERRESBTRER S EREFN.

This report is compiled from publicly available data for B2B reference only and does not constitute investment advice. Market views and forecasts
represent the author's opinions; actual trends may be affected by multiple factors.

—. FREFE

INEIEEL: Mysteel RERIFEIMNISISET 3463 7o/IE (B 17T) . K44 3452 5o /IF (+0.21%) . =¥+ 3473 7T/
I (-0.25%) ; 128154 3323 jo/IE (+0.30%) , #%& 3318 75/ (-17 7o) ; IBLHALR 2701 §£99 A 24 A
3118 7o/ (J8+0.71%) .

EFMR: AXRIMHAR 779.68 BIE (-14.46 BE) , 2FEfF 1481.97 Bk (-55.76 HI%/-3.6%) , F[iEE
835.44 Jii, EHiHTE+8.1%. R#1+0.4%; 1BLF== 165.35 AlE (-8.72 K, iEMUFRIK) , SFfF592.07H
I (-6.84%) , = 208.85 FM (+10.15%) .

WMIrFALI: 247 REPATIE82.01% (-0.31pp) , FHEFIFEZE 88.49% (-0.74pp) , BI4I¥kK 235.66 /L (-1.97
k) , BFI= 6.93% (-0.86pp) ; 94 FIMIZAMFF=EEFIAZE 57.8% (+0.95pp) , FiIFUiH-78 o/, HEBEF
i+21 5T/,

BiAiR: SREOE—RILEMN 1930 7T/IE (A+1035T) , 8 BrRELIRARIRIKRITER +450 7T/, BHiCIRME(E
ExfRoRiEith; 16 BEEIRETF 706.97 K (-0.90 BIE) , 18 BERERF 239.17 Bt (-13.51 B) ; WWAKRRSH
RIAEE 93.1%,

B A: 47 BFE1E 17216.50 B (+80.57 AME) , BAI9KE 350.55 5% (-0.67 HhE) , Ei8ARMA 1185 (-11
&%) ; WO ERR 9563.31 B (+231.94 BiE) , B#E 289.03 B (-2.49 BHIE) , EfFiE#ZELL 33.09 X
(+1.08 %) .

i§i5: BDI UYL 3426 == (FA+1.66%) , BCl 5784 ;3 (+0.28%) . BPI 2407 5 (+6.93%) . BSI 1786 =2
(+1.08%) ; SCFI4& 3686.62 = (-0.03%) £2£5/\i%Eik, EX&k 2313 3E5T/TEU (-4.6%) , 3P4 7463 3E5T/FEU
(-1.3%) ; CCF11917.68 == (+1.08%) .

lhismGe: ERALLIEEK9 B 21 HERSTEREE 218 (fi—H 10 §2) , 25 Ak 4000 HHEFHEERFIFRT 48
IMEIAITER; 24 BEERTVISTEFRMSERNE, D5=8 6 EHESH; Brent i1 104.32 5555/t (HEL 2.14%) ; R
BISMRIRL "CREFERAZ" HE.

BSHR: EERSSE 9 B 21 AXEEGIRRIETE, EHIEE 136.52%, IKHNERIER 130.17%, HAEERB
TRENEHRERE 90 K; BRREZENMEE TiNIGRHFEREIENE 9 B 25 B4 (FhEELET 30693.68 If) ; SHEFRINI4E H BYUHIE
AR 5 SEFHLIRTRABEULIERIH.

EPIE: 8 BiEN 7461 5 (REL-3.7%) , #WHHO 1015.5 5 (FAL+6.8%) ; 1-8 BEEERE-7.2%,
BHIFFFEIRE-19.9%; RiT9 B 24 BRH=FEHS, BESEIWMALERBET, FALIFHBIEHI 78752
7%; 8 A CP1+0.8%, PPI+3.8%,

Price indices: the Mysteel national steel absolute price index settled at 3,463 yuan/t (WoW -1 yuan), with longs at 3,452 yuan/t (+0.21%)
and flats at 3,473 yuan/t (-0.25%); average rebar price was 3,323 yuan/t (+0.30%) and HRC 3,318 yuan/t (-17 yuan); rebar futures 2701
closed at 3,118 yuan/t on Sep 24 (WoW +0.71%) ahead of the Mid-Autumn holiday.



Inventory & supply: supply of the five major products fell 144.6K t WoW to 7.7968 Mt, total inventory dropped 557.6K t (-3.6%) to
14.8197 Mt, and apparent consumption reached 8.3544 Mt with construction-material consumption up 8.1% WoW; weekly rebar output
fell 87.2K t to 1.6535 Mt, the lowest in nearly four years, while apparent rebar demand rose 10.15% WoW.

Mill operations: the BF operating rate of 247 mills slipped 0.31pp to 82.01%, hot-metal capacity utilization fell 0.74pp to 88.49%, daily
hot-metal output dropped 19.7K t to 2.3566 Mt, and the profitability rate eased 0.86pp to 6.93%; capacity utilization of 94 independent
EAFs rose 0.95pp to 57.8% with an average loss of 78 yuan/t (off-peak profit +21 yuan/t).

Cost side: port spot coke (quasi grade-1 wet-quenched) rose 10 yuan WoW to 1,930 yuan/t after five rounds of hikes totaling +450 yuan/t
since mid-August, while the first round of price cuts remains under discussion; imported coking coal stocks at 16 ports edged down to
706.97K t and coke stocks at 18 ports fell 13.51K t to 239.17K t; Shanxi coking-coal auction failure rate hit 93.1%.

Iron ore: inventory at 47 ports rose 805.7K t WoW to 172.165 Mt as daily discharge eased to 3.5055 Mt and waiting ships fell 11 to 118;
mill imported-ore stocks climbed 2.3194 Mt to 95.6331 Mt, daily consumption slipped to 2.8903 Mt, and the inventory-to-consumption
ratio lengthened 1.08 days to 33.09 days, signaling restocking has largely run its course.

Shipping: BDI settled at 3,426 (WoW +1.66%) with BCI at 5,784 (+0.28%), BPI at 2,407 (+6.93%) and BSI at 1,786 (+1.08%); the SCFI
composite eased 0.03% to 3,686.62 pts, ending an eight-week rally, as the Europe route fell 4.6% to USD 2,313/TEU and US West Coast
slipped 1.3% to USD 7,463/FEU, while CCFI rose 1.08% to 1,917.68 pts.

Geopolitics: Hormuz transits collapsed to just 2 commercial vessels on Sep 21 (versus 10 the prior day), before nearly 40 million barrels
moved under US naval escort within 48 hours by Sep 25; Houthi attacks targeted Saudi Aramco's Yanbu facility on Sep 24 and Saudi
forces intercepted six ballistic missiles; Brent settled at USD 104.32/bbl and Iran proposed a seven-day plan to reopen the strait.

Trade policy: the US Commerce Department's Sep 21 AD preliminary on Chinese tin mill products set a uniform dumping margin of
136.52% (net cash deposit 130.17%,), with a critical-circumstances finding allowing 90-day retroactive duties; the EU's provisional
safeguard on grain-oriented electrical steel took effect Sep 25 with a Chinese quota of 30,693.68 t.

Domestic macro: August crude-steel output was 74.61 Mt (-3.7% YoY) and steel exports 10.155 Mt (+6.8% YoY); Jan-Aug fixed-asset
investment fell 7.2% and real-estate development investment dropped 19.9%; the PBOC's Q3 committee statement (released Sep 24)
pledged continued accommodative policy, with a net liquidity injection of 787.5 billion yuan this week; CPI rose 0.8% and PPI 3.8% YoY.

=. EIREFFREASHE

=5 / Topic %ZUAB / Key Points S0Ii%E / Impact
EEMREAXA, TS
[SES | ER R

SEHIRIHAR BRI 136.52% (FRIEE
SERJEEIRIRINE 136.52% | 130.17%) , RHNUEHIE 66.61%, E2IBERIEH
FHEFBMERE US tinplate AD | 90 X / US preliminary: 136.52% AD margin,
preliminary hits 136.52% | 130.17% deposit, plus 66.61% CVD and 90-day
retroaction

B OB BT SRRk /
US market effectively
closes; shipments in transit
face retroactive duties,
exporters must review
orders

SERE 20% R HEE LT
WIEHDE, MERES
98 21 BfX 2 ik (Ri—H 10#8) , 25 IEEEEMNANFE, Brentih b
Hif 4000 F#IRIMAESSZER/ Mk / Only 2 104 35T / Key oil artery
vessels transited on Sep 21 vs 10 a day earlier; | partially recovers;

ERAZERBTEREE 2
#2 Hormuz daily transits

collapse to 2 vessels . .
40M bbl under US escort by Sep 25 insurance and freight

premia soar, Brent above
UsD 104

AR TRK, K-8
DMREFEFSSENINTRER, BT
ZFIOUFEOIIG / Supply
shrinks faster than

AARHEAEERE 55.76 5 | SETF 1481.97 Ag (-3.6%) , fii 779.68 /5
I§ Five-product stocks M (-14.46 FIE) ; $B4F=8 165.35 HIEEIIAM

post 557.6K t weekly K / Stocks -3.6% WoW to 14.8197 Mt; o
demand, underpinning
draw supply -144.6K t; rebar output at a 4-year low

prices ahead of the peak-
season test

ERERENFEB TINIGATREE 9 | HABR 155 XK= 2027 2 B 26 H, HFEEH FE T {RIRIRR O 2 ACaEELY




B 25 B43 EU GOES
safeguard takes effect

Sep 25

30693.68 i, E¢ERSM 3500 ERT/E / 155-day
measure to Feb 26, 2027; China quota
30,693.68 t; out-of-quota duty EUR 3,500/t

R, BEHRNRAANE, B3
EBRRIBIR/ZYT / Exports
face a hard quota cap with
much higher off-quota
costs; MOFCOM firmly
opposes

8 BNt 1015.5 FIERE
Lt 6.8% Aug steel
exports 10.155 Mt, up

6.8% YoY

8%: 8 HHHO 1015.5 5 (+6.8%) , F#HO
9721 7; 1-8 BE#Z-7.2%. #F=1%58-19.9%
/ Customs: exports +6.8% YoY; Jan-Aug FAI -
7.2%, property investment -19.9%

HOFMEXPRFETE, B
RAELARENMB T EHA
FERMETFRE / Export
resilience offsets weak
domestic demand, yet

sustainability is in doubt

3.1 EE55/6iIE 1 Container Freight

$8#% / Indicator

SCFI &R518E)
SCFI Composite

AHAZRIM / Reading

3686.62 &1 (9/24)
3,686.62 pts

FIIREEL / WoW

T 0.03% (-1.21
=) Down 0.03%

= / Comment
BB ER a8 EVMERE,; KEMER
RT3k, (IBSITIREITIRIE
it / Europe route drag; Middle East and
SE Asia routes firm, Red Sea diversions
still support rates

CCFl 5184
CCFI Composite

1917.68 &5 (9/24)
1,917.68 pts

5k 1.08% Up
1.08%

BUENEE LT, =8+4.33%. =R
+5.51%45K; SCFI-CCFI N E4ES=AL,
RSN EIRIR / Contract rates lag
upward, led by USWC +4.33% and USEC
+5.51%; carriers keep pricing discipline

RUMNF IR E N DETF, ZfELEE
i, SATSHEXBANE, RESSTHEME /

SCFI Ex&& SCFI 2313 3E5T/TEU USD | T 4.6% Down . .

Soft demand and returning capacity

Europe 2,313/TEU 4.6% ) ) . .
drag rates; diversion costs still underpin
the floor
RIZIRBERKIOMRESS, ENSMERE;
REHzEREER % / Post-

SCFI 5684 SCFI | 7463 3€5T/FEU USD | Tk 1.3% Down étﬂglﬁ.ﬂ@egi ISR
front-loading demand eases; peak-

US West Coast 7,463/FEU 1.3% . .
season volume and capacity control still
support
HRFhETEAEM, BEDIEETER
VEBERIE . FEHIH— LK

SCFI Z£%:4 SCFI | 10497 25¢/FEU T8 0.8% Down HIESSEE, 2 Lk /

US East Coast

USD 10,497/FEU

0.8%

Holds above USD 10,000; normalized
Panama transit adds capacity, capping
gains

HE;EEIERSEM
CBCFI Coastal

778.86 =2 (9/24)
778.86 pts

i 4.6% Down
4.6%

BT BREE. FEFRE, WREERD,
RrtritEtEit s B ERE 2mETT /




Coal Freight
Index

Slower daily consumption and full
stockpiles curb coal cargoes; supply
policy may lift volumes

3.2 FEERIE T Dry Bulk Freight

9 B 25 [ugiE

$8#% / Indicator

RATFLL / Wow

=T / Comment

Sep 25 close

BDI iEZRYiBTFEEs
$5%4 Baltic Dry
Index

3426 == 3,426
pts

J& LK 1.66%
Weekly up 1.66%

BT SEREESIE, e ERn/I\ER
7%, RSREEZFLSREM / Iron ore and
coal cargoes support; index pulls back
Friday after mid-week peak

BCI iSIREHEEY

. . 5784 3 5,784
Baltic Capesize

[& E#K 0.28%

REH%Y R BRSNS TIFEfAEIIrEgE
Ek; HIWELY 48954 =5t/K / Rising ore
shipments plus Cape of Good Hope

Index

pts Weekly up 0.28% | . ) ) i
Index diversions lift ton-miles; TCE near USD
48,954/day
BP| mE DAL TKEME, BEEREEEREEFN, B3
Baltic Tanaml:x 2407 = 2,407 B LK 6.93% Wzm2 21662 =5t/K / Best performer as
pts Weekly up 6.93% | South American grain and coal cargoes

emerge; TCE near USD 21,662/day

BSI 2R (ERIEE

. 1786 =2 1,786
Baltic Supramax

t
Index pts

[k 1.08%
Weekly up 1.08%

R SRy RENE, FRalintah KT
fa, WEBNES / Steady nickel and
bauxite cargoes; Southeast Asia demand
stable with modest gains

M. SBZHER

BER/Z1% / Policy or

AZ / Details

S2Im / Impact

Event

EXEMBEARXA, MR

ERIEIEAR R ITREE

136.52% US AD

preliminary on tinplate at

9 B 21 H¥I#EFE—HIEE 136.52%, HAME
RIEE 130.17%, SBINRAMNERIE 66.61%,
INEZ2BEREMHERT 90 X / Uniform
margin 136.52%, net deposit 130.17%, plus

ImELXE; RREEEE THR{RER]
LEW, RAHIHELSEINGD
/ US market shuts; the EU
safeguard compounds

136.52% . . .
66.61% CVD; 90-day retroactive duties barriers across developed
markets
BCERRELISR NEBECENR A KIS,
9 B 25 Hi2sCiE 155 K, PEZERHHR _ -
EERER TGRS | (E 02610 BN 320 ;P E;_ s mye | FUSEBSE TSR R
5% EU GOES ' ki e == | 4% / The quota cap raises off-

provisional safeguard in

BR85S 1140 RR5T/1E / 155 days from Sep
25; China quota 30,693.68 t; out-of-quota

guota costs, spurring re-

force routing and product
EUR 3,500/t .
upgrading
EREERILEIQEL AR 9 B 15 BRI EUROFER HiEfEz1. 23 A% SRAEELEER, 5




BES®H EU 2nd sunset
review on cold-rolled SS

B, TR 24.4%-25.3%, SHEAREFIRYE
¥ / Launched Sep 15 on EUROFER request;
current duties of 24.4-25.3% remain during

review

MILELXIRNE (B2 2B, /
Duties likely extended,
entrenching barriers for EU-
bound stainless exports

EERS 4 H BUMAERAE
. $MEHTEIGRIFE Korea
mulls H-beam extension,
rebar duties

BRERSEN H BEUNGER RN 5 &
(28.23%-32.72%) , $MAGHIIE 25.08%-
27.96%|IfR3%x / Five-year H-beam
extension (28.23-32.72%) advised;
provisional rebar duties 25.08-27.96%

HEMIZENHE—PKRER, #HR
R 7T I0R / Korean
market access tightens
further, intensifying East Asia
construction-steel rivalry

ENEARBN LI RIMHRAE
FE 6 A8 India extends
CR stainless probe by 6
months

DGTR 9 B 22 Hi@Hl, XJ4/ENfe/irmAiEiN
RELRFAEESR 2027 £3 B 28 H /
Probe on China, Indonesia and Vietham
extended to Mar 28, 2027; Malaysia case
deadline Sep 28

AHEMER, HOBRIGET
ME, mIrSHEEIHRsRE
#1EF+ / Prolonged
uncertainty deters bids;
diversion pressure builds in
South and Southeast Asia

thiNth BEIErEIEETFEIN
CISA self-discipline and
output-control pledge

9 B 15 B 45 NEBREEREN, THIET
PRAFES; 29300 MitS 2026 FEMANLHO
YFANEETR / 45 mills signed the Sep 15
pledge against below-cost sales; some 300
HS codes under export licensing from 2026

T ERSTFENEETENEST
T, RRU=Ret A0, FFM
EFIEE / Twin curbs
restrain low-margin exports
and support price order

h. MEEGG

(% / Event

ERKRLBITERE
5&931#%SE Hormuz

collapse and partial

iR / Update
9 B 21 HX 2 f€mpridise, 25 Hifk 4000 51
[RBERZFA TR, FERRECREHTS
2=, #9 80 EEXZE / Only 2 transits Sep 21;
40M bbl under escort by Sep 25; Iran floats

hi%%sE / Market Impact
IERIGZERSIEMYER RSN, Brent
uh I 104 55T, SRERIARI SYDRAA R
JE / War-risk premia keep Brent
above USD 104, raising steel fuel

strike on Yanbu
energy facility

5L / Sep 24 attack claims on Riyadh targets
and Aramco Yanbu; six missiles
intercepted, damage unverified

recovery _ -

a 7-day reopening plan and logistics costs

9 B 24 HIRAAZETR TSV B IR EE
IR W’i% fﬁﬁﬁgjiiﬁ\;ﬁ% ?nfﬁ_iﬁ SRR ENER, HEARR
#BigHE Houthi . o RSN SN / Fresh safety

concerns over Saudi oil facilities
keep risk premia elevated

[RHES(IELE Brent
pulls back from
highs

9 B 25 H Brent #1 104.32 =5¢/18 (Hik
2.14%) , WTI W 92.41 Z=5¢/i@ (A%
2.33%) / Brent settled at USD 104.32 (-
2.14% DoD) and WTI at USD 92.41 (-
2.33%); weekly readings diverge

HNEALES, IWEKEF R SRR
RESEM, BEKEEATISR /Ol
stays elevated, keeping steel energy
costs high; weekly change needs
verification

ERAGEE REH R
B, =ESFES
Fed turns hawkish;
yields climb

KRBT FOMC, EiERIBHERFREFRRIBMNES
H, 10 BINEHEERL 66%; 10 FHASE(RIL
5.17% (E+16BP) / No FOMC this week;
Oct hike odds near 66%; 10Y yield 5.17%
(+16bp), DXY 101.03

BRSEETEN A REmERE
t, FeXHRREINREND LT/
Tighter policy and the strong dollar
weigh on commodities and EM
capital flows

RITINESLEHBATS

RITRB=FEHISPEIEETNR, TRIFRE

RIS TEAART PN R, MER




fRARYREIMEATE 1 51Z7t, AEEERH
7875 127t / PBOC pledges easing; pre-
holiday repos up to 1 trillion yuan daily,

PBOC ramps up ESHIEWRESIAE / Ample liquidity

countercyclical offsets external tightening, aiding

support infrastructure and manufacturing

weekly net injection 787.5 billion yuan funding

7~ SHARETFIEEN

$8#% / Indicator

#H / Value

IRLE / WoW

Bif / Comment

HIIRAEERERE, BEUNT-2ERE, SIREY
FARHIEE Supply -14.46 B (- o T ~
) . 779.68 Flif KEREN ERG=2 / Supply falls on rebar
of five major 1.8%) Down o ] ]
7.7968 Mt cuts; widening losses push mills to idle
products 144.6K t )
lines
55,76 BT (- EAfEIRE 55.76 HM/UiAHRERAIEIR, EME
RAARHEER 1481.97 FiE ; 6(;/) 5 FEE 52.64 BIE (-6.9%) 4L / Biggest
. own
Total inventory 14.8197 Mt 557°6Kt weekly drawdown of late; construction
‘ materials lead with a 526.4K t drop
ITPUEFERRIE, iz 8.96 Jli; FTE=
BEREEE _8.72 Fiy (- J:.EE%EE _‘_Euuﬁil}—k B LIPS
165.35 Flil KW =IEF=IE1E / A 4-year low; BF-route
Weekly rebar 5.01%) Down L
1.6535 Mt output down 89.6K t as three Shanxi mills
output 87.2K t .
add maintenance
43.50 B ( fLEE 439.59 Ff (-7.70%) . | E 15248 &5
IREUNEEETF Rebar | 592.07 B ¢ 840/) 5 I (-4.28%) ; FFHEF 10.15% / Social
b own
total inventory 5.9207 Mt e OT( ; stocks -7.70% and mill stocks -4.28% as
: apparent demand jumps 10.15%
- BOKIELLRERE, 7RISR 88.49% (-
247 SURIPFHLE BF 0.31pp Down 0.74pp) ; BFIZER Z 93% T[D%UEF;J? / Hot
-U. . ; ErER . ISV
operating rate (247 | 82.01% 82.01% " PP PRSI
ills) 0.31pp metal keeps easing as weak profitability
mills
(6.93%) deters restarts
7 &4 =N=| E , ,\U: S5k "jj /_\:l:=>
247 ALK BKEIBEAMESEE T J"?‘*J@Z‘ZLBTM:?%
. 235.66 Al -1.97 51k Down | EHIF 4 / A modest but persistent decline
Daily hot metal .
2.3566 Mt 19.7K t weakens raw-material demand and caps
output .
ore prices
BRREEMUE, BaSPRiE-193 7T/

X 2= Mill -0.86pp Down M, EB}PSEISSHR 78 Jo/iE / Single-digit
im_iﬁﬂ. . 6.93% 6.93% pp Dow i . AF'T ISR 78 TT/M /' gle-dig
profitability rate 0.86pp profitability; BF rebar margin -193 yuan/t,

average EAF loss 78 yuan/t
. BOESRESINN EFRELLTE 33.09
47 BRI BT 47- N .
‘i 17216.50 B +80.57 A Up X, #MEITIBIERIARER / Port stocks rebuild
ort iron ore
P 172.165 Mt 805.7K t and mill coverage extends to 33.09 days;
inventory . .
restocking nears its end
Mysteel E3FH1EI5
Y h _ _ Ki1+0.21% SRFH-0.25% L, BIET
# Mysteel 3463 55/l 3,463 | -1 5T (-0.03%)
. WRAHEBFELL / Longs (+0.21%) outperform
absolute price yuan/t Down 1 yuan . .
. flats (-0.25%), extending the divergence
index
SEIRAGNIMN 3323 55/ 3,323 | +0.30% Up HESARIR T RSHZI RN, BIERTFKIR




National average
rebar price

yuan/t

0.30% SR RERIELE / Supply cuts outpace
demand, spot holds firm; futures premium

narrows on caution

t. FRAREE

7.1 Z2=FEZES TR Bull & Bear Factor Analysis

EZE / Factor 7 / Direction iZ4§ / Logic
AXmMBEREE
55.76 B, FHE BEETF-3.6% N HIR APEIR, EMIEZE+8.1%, RERIZGEIEIZ
H Weekly draw of | FlZ / Bullish TERINHE / The steepest drawdown in weeks with construction
557.6K t; demand consumption +8.1% underpinning spot
up
:zzj; ;;;1;5 B FPE-5.01%&MNLASIHEr, HEldecTHRESS, HELMR
Rebar output hits a #Z / Bullish Bz / Output -5.01% with new Shanxi outages; supply
4-year low contracts ahead of demand, improving the balance
1= b T
;ﬁ;:;:;sgif IEXERIT+450 Jo/ME, BOE—R 1930 Jo/ME, RRAETHERNN /
hikes cement the FZ / Bullish A cumulative +450 yuan/t lifts the cost base and underpins
cost floor steel floor prices
Z%Z;E'g;;zﬂ PR / LIFEFEAAEINRE. SREHESRA, A mAFRESSHISS MmN
Neutral to 371% / Widespread failed auctions signal softening costs,

Coal auctions fail
93.1%

slightly bearish

eroding price support

B a80ReE. W
I BEfFiHZELb ElF
Ore restocking
matures

PR /
Neutral to
slightly bearish

47 #+80.57 A, FEFIHZEELY 33.09 K, # 0 L1T3RENMES / Port
build-up and 33.09-day coverage sap ore's upward
momentum

BDI [F+1.66%.

ih k104 E5T
Hormuz crisis
keeps oil elevated

driE / Neutral

- RS / EERFHHOZIERE, SERIRNZAIETIMAAES / Higher
BPI+6.93%i8iE%E . . . .
- . Neutral to freight lifts landed costs, a mild pass-through to domestic
i= Freight costs . . .

. slightly bullish prices
firm
ERAZEH. Brent

BRI SESIKFERBII, BN %7IMARE / Cost

support is offset by global demand fears; oil direction unclear

SRR
136.52%, EXEEFRT
MERIEAER US and

EU barriers

FZ= / Bearish

RIETHIZER2TENG, EEPERXMAME O] / Barriers hit

the export outlook for affected products directly

escalate
WMIRBAE6.93%E | PHRS / SIREERINE, fHEHERTHEKRTE, PHIFIFNEEFE /
it/ S v 311 | Neutral to Losses accelerate output cuts, clearing supply faster than




drag and a hawkish
Fed

F== / Bearish

Profitability near slightly bullish demand falls
floor
#-19.9%. . _
i = ERFINRERESSBIEETTERARME, RWESIFRER /
BXfi#{mFE Property

Weak construction demand and the strong dollar keep macro

pressure intact

#IESEIR: Mysteel, Trading Economics, LiSHRIEAZ5F. Baltic Exchange., S&P Global, HEEXAZ, EXRFIHE. 8%

ZRCORER. RN aE

(2]

Data Sources: Mysteel, Trading Economics, Shanghai Shipping Exchange, Baltic Exchange, S&P Global, GACC, NBS, MOFCOM Trade Remedy Bureau,

worldsteel, etc.



