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The Last Steel Industry Weekly Report

2026 ﬂf 8H25H—8H31H (Aug 25—Aug 31, 2026)

%2508 / Disclaimer: RNREETRTAUEEIE, (Xt B2B BEFSE, TOMIREEN. REPHNHIZHTSTT
MWNARIEER, EhrREBATRERSERRI.

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.

—. FRELEmR

IMBISEL: Mysteel KRFRESTEE 1134.30 (B+0.65%. FRILL+14.72%) ; WEMNIEIEE 771.01
(A+1.41%. FRELE-2.35%) ;| LERMNEIESN 3477 7o/ (+1.65%) , K/ +1.71%/EEM+1.59%
B 17, R EREMOUAERS; Myspic 551580 123.24 (+1.67%) .

EFME: AARFMELN 791.76 AME (-1.3%) , SEEfF 1591.46 Al (-1.1%) EL=AZXML. RLGIE
SEEARE, RWMBEE 81010 A1E (-1.3%) ; #BEUFF~& 173.08 5 (-4.05%) . #5288.27 A (-
1.36%) , 1BUUERF-1.2%. ##-0.04%,

IrFFI: 247 N SHFFeEERIFEER 88.84% (-0.41pp) . 94 ZIRSTEEITFF=REFIFEER 52.94%
(+1.62pp) . BYELK 236.6 FIE (-1.08) | W BFIEREFF 3247% ([REL-32.47pp HRIEAL) .

BEAim: RS EOIREK 8/26 £ETEM; DCE £/ IM2701 2 1629 7T (AL9+5%) . £#k J2701 I
2153.55¢ (B%9+5%) ; IUFAHE—ESE CCl 1690 5o/M (B+150) . {ERFERSE 2461 7T/ (&
+68) ; 523 RIGERH F-8eFIE= 68.1% (-0.1pp) . 1BEEEF 1443 5 (-21.1) ; M7EM Y
WS 127 55 (LUFES 115, LRSS 86) .

WIrzhas: BERD 8/27-31 B—24LHIGIESINEIR 0.8-1.2 5%, 9 BERFHE 2 B,

SR 47 3BT 17375.23 A (+14.63) JMEEIF; DCE 8F 12701 6 723 5T (+0.91%8) ; W&
ERISIKAA 2359 7T/I6 (+3) | 76 FIRIEEIIAFIIRLA 3287 o/MH (+3) . SHIFES 105 Fo/ME,
#§IE: SCFI 434 3509.54 (+2.93%) ZE4ePUEILA L F3k. CCFI 1833.99 (+0.7%) ; BDI Y3186 (A&
+12.1%86l 6/2 #F15) . BCl +17.2%4T3%. BPI -10.1%0M—REEAREL. BSI +0.4%; SIRELHIgKES
44,896 27T (+1798) . B=OAY 20,834 25T (+202) ; FDIZE 1942.51 (+3.1%) . FHR-55 15.79
50/ (+0.595) . EIEEA-55 37.72 &5¢/M6 (+0.306) ; CTFI7191.12 (-0.9%) . chZR-chE WS
539.97 (+1.34%) .

HIERBGA: 8/28 45EAEREEE] 6 BIE KNI, S8R, WABERFESAE; WTI I 83.53 5
7t ([8-4.5%) . Brent¥189.70 35T (J&-5.1%) ; Hormuz BBfTEZE 7 18 (EauHY20 130 %) ; &Hf
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EEIHESHOREE 1500-1600 5#8/H (A&HE 700-800 51#8/H. & 3 BIEm[EIF 500-600 1%/
B) ; MEEERNSAREEN (LSHOZHERM) .

BRHER: 8/27 £E ITCWHARIFEEINARIMERESHEEMSRH (4F) . BIS XY 232 £FUR/HE
/RY BRI AN 8/22 EE 301 FRUFHEREE_MENERIL (29340 (ZETRBRE
FESHTIRTE) ; USTR BIRILERRIMNIN 7.5% - RETRIXIFSER (RIBETIHIES) | 232 55K S0%INEITE
FRXTRFERAENE 2027 FIK.

EREW: 8/28 KNEFNNRESMTERSKRN. #Hh 7KW [WE] Rk, BSERRNES EXIEEsh
DME 7. 5%KMFRTRBRRY, KHEATARBNEESM LA 3755t (5) /360 7T (58) ; ERFEHRE:
1-7 BEREAAIEEINTLAE 290.9 27T, BECTRRE 51.2%; WEES: 1-7 B—RAEMERNBELEK
58%; & [WfER] BDH@EnE. TiR/am/EMNeXERROEXEFIRE.

Price Indices: Mysteel comprehensive commodity index 1,134.30 (WoW +0.65%, YoY +14.72%), steel sub-index 771.01
(WoW +1.41%, YoY -2.35%), national steel price index 3,477 yuan/t (+1.65%), long steel +1.71%/flat steel +1.59% rising in
sync, breaking last week's divergence; Myspic Composite 123.24 (+1.67%,).

Inventory & Supply: Five-product supply 7.9176 Mt (-1.3%), total inventory 15.9146 Mt (-1.1%) — 3rd consecutive weekly
destocking with YoY premium narrowing; apparent demand 8.1010 Mt (-1.3%),; weekly rebar 1.7308 Mt (-4.05%), HRC
2.8827 Mt (-1.36%), rebar inventory -1.2%, HRC -0.04%.

Mill Operations: 247 mills BF capacity utilization 88.84% (-0.41pp), 94 independent EAFs 52.94% (+1.62pp), daily hot
metal 2.366 Mt (-1.08), mill profitability flat at 32.47% (YoY -32.47pp historical low).

Cost Side: Coke 2nd round price hike fully landed Aug 26; DCE coking coal IM2701 closed 1,629 yuan (~+5% WoW), coke
J2701 2,153.5 yuan (~+5% WoW), Shanxi 1st-grade metallurgical coke CCI 1,690 yuan/t (+150 WoW), low-sulfur primary
coking coal 2,461 yuan/t (+68 WoW); 523 coking coal mines capacity utilization 68.1% (-0.1pp), clean coal inventory 1.443
Mt (-21.1); independent cokers average loss 127 yuan/t (Shanxi -115, Shandong -86).

Mill Updates: Wukun Aug 27-31 BF/wire rod mill maintenance affecting 0.8-1.2 K t of wire rod, September wire rod output
cutby 20K t.

Iron Ore: 47-port inventory 173.7523 Mt (+14.63) slight rebound; DCE 12701 closed 723 yuan (+0.91% daily); mill ex-tax
hot metal cost 2,359 yuan/t (+3); 76 independent EAFs average cost 3,287 yuan/t (+3), average loss 105 yuan/t.

Shipping: SCFI Composite 3,509.54 (+2.93%) 4th+ consecutive weekly gain; CCFI 1,833.99 (+0.7%); BDI settled at 3,186
(weekly +12.1% new high since Jun 2), BCI +17.2% led, BPI -10.1% the only weekly decliner, BSI +0.4%, Capesize daily
TCE USD 44,896 (+1,798), Panamax USD 20,834 (+202); FDI Composite 1,942.51 (+3.1%), Dampier-Qingdao USD 15.79/t
(+0.595), Tubarao-Qingdao USD 37.72/t (+0.306); CTFI 7,191.12 (-0.9%), MidEast-China WS 539.97 (+1.34%,).

Geopolitics: Aug 28 Trump refused to return to June ceasefire terms; U.S. naval blockade continues; negotiation channel
closed; WTI closed USD 83.53 (weekly -4.5%), Brent USD 89.70 (weekly -5.1%); Hormuz daily transit dropped to 7 vessels
(pre-war ~130/day); Goldman Sachs estimates Gulf exports recovered to 15.0-16.0M bpd (vs pre-war 22-23M bpd, up 5-6M
bpd from Mar low); Saudi Arabia restarted Persian Gulf crude loadings (Red Sea exports under Houthi threats).

Trade Policy: Aug 27 U.S. ITC voted affirmative 4th AD sunset review final on China/Japan polyvinyl alcohol (measures
continue); Aug 27 BIS public comment period closed on Section 232 steel/aluminum/copper product list expansion; Aug 22
U.S. Section 301 four-year review 2nd tranche comment deadline (~USD 34B trade at risk of expiry); USTR pending 7.5%
China overcapacity tariff ahead of Xi-Trump summit,; Section 232 50% steel/aluminum derivative tariff continues through
end-2027.

Domestic Macro: Aug 28 NDRC to accelerate financial tool fund deployment and promote 'Six Grids & Two Heavy'
construction; MOFCOM opposed U.S. plan for additional 7.5% tariff on China; NDRC announced gasoline/diesel +375/360
yuan/t; NBS: Jan-Jul ferrous smelting/rolling profit 29.09B yuan, -51.2% YoY; MOF: Jan-Jul general public budget revenue
+5.8% YoY; Typhoon 'Saola' approaching Zhejiang-Fujian coast, Ningbo/Taizhou/Wenzhou core rebar warehouse areas
suspended for typhoon prevention.
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8% / Topic

#ZILAZ / Key Points

AT / Impact

Theme

hREMEFEER=RAE
. IR LRk

Five-product inventory
destocks 3rd week; product
prices rise in sync

Details

Mysteel: 8 B 28 HZ[& Mysteel £ENA1
I&182% 3477 55/ (+56/+1.65%) , <#
343557 (+1.71%) B¥4 3517 5t

(+1.59%) ELLELT; Myspic GREHEEL
123.24 (+1.67%) . AARGRFMIER 791.76
M (-10.07/-1.3%) . SFEF 1591.46 Bl (-
18.34/-1.1%) ELE=FEN, RNHEE
810.10 5ME (-1.3%) . BLEA~E 173.08 5
M (-4.05%) . ¥ 288.27 A (-
1.36%) ; BEUSETFE-1.2%, #%-0.04%,
Mysteel: Week of Aug 28, national steel price index
3,477 yuan/t (+56/+1.65%); long steel 3,435
(+1.71%), flat steel 3,517 (+1.59%) rose in sync;
Myspic Composite 123.24 (+1.67%). Five-product
supply 7.9176 Mt (-0.1007/-1.3%), total inventory
15.9146 Mt (-0.1834/-1.1%) 3rd consecutive weekly
destocking; apparent demand 8.1010 Mt (-1.3%).
Weekly rebar output 1.7308 Mt (-4.05%), HRC 2.8827

Mt (-1.36%), rebar total inventory -1.2%, HRC -
0.04%.

Assessment

AREEF-HXE kT
W ERD AR, REGKIE
T RTREA R A ZETRERSE

%, ER=RARRTN
BN IBE, (BEEF
KFLE (BEE+£915%)
PRAHIEEE.

Synchronous regional rise this
week broke last week's
divergence pattern, reflecting
transition _from off-peak to peak
season expectations; cumulative
3-week destocking effect
released bullish sentiment, but
absolute inventory still elevated
(YoY +~15%) limiting rebound
height.

247 M BRIHSFF
32.47%. B3 IZME]
F+

247 mills profitability flat
32.47%,; EAF utilization

recovers

Mysteel: 8 B 28 H 247 RN/ S r=aeFI A
%2 88.84% (-041pp) . BIFFFLEK82.96%
(FFE) . 94 SRMSZERSINSRI S =ReRI A
£ 52.94% (+1.62pp) . HIFHIKFE 236.6
A (-1.08) . W BRI 32.47% (FFL
&) , FtLEETKZ=-32.47pp.

Mpysteel: Aug 28, 247 mills BF capacity utilization
88.84% (-0.41pp), BF operating rate 82.96% (flat), 94
independent EAF mills average capacity utilization
52.94% (+1.62pp). Daily hot metal 2.366 Mt (-0.0108
Mzt). Mill profitability 32.47% (flat WoW), YoY decline
widening to -32.47pp.

FRIMF = RER AR EFS =
WPFmRER FAERGPEIAL 1<
el BRI
FRHEBA ARG, HI£9
NSRS, SIFRIERE
FEEEBPEFFHTRIRSIR
E A MER 1,

EAF capacity utilization
rebound vs BF slight retreat

forms 'long-short process

divergence'; mill profitability

flat but still at historical low

capping rebound height; BF
maintenance/cuts and EAF
restart running in parallel
reflect supply-side adaptive
adjustments under loss-making.

EZRABEI [735KK |
[PREE] +P55EREINL 301
ES

NDRC steps up 'Six Grids &
Two Heavy'; MOFCOM
responds to 301

8 B 28 HERANE: IMREMTERER
M. M [755KK] [HE] #iR. 8 B 28 H
ISR S ARKRHMSES ST SEEIMNIE 7.5%
KinmEIN: 5L [FREdR] NEXEE+TE
FERRY 16 NMEFRAIE 301 FERHERHNE
X, RIPEX, FHRRRY, HRERR—]
VEEHBAIGFI. 8 B 28 HYBEE: 1-7 B2

ERVBEEHNETTT. =
IERKBERTEATHR, #RA
NEREBIEYBE SR
KUmRAILRRALE); RS
EERFHRIREA T, ERXTH
MBEREINRE A,
Domestic fiscal and monetary
dual-track, stable growth policy
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E—RAHTRHEWANEELIEK 5.8%.

Aug 28 NDRC: accelerate financial tool fund
deployment, promote 'Six Grids & Two Heavy'
construction. Aug 28 MOFCOM spokesperson Huang
Ling on U.S. considering additional 7.5% tariff on
China: U.S. launching Section 301 investigation
against 16 economies including China on
‘overcapacity' grounds is typical unilateralism and
protectionism, China firmly opposes and reserves the
right to take all necessary measures. Aug 28 MOF:
Jan-Jul national general public budget revenue +5.8%
YoY.

Week 36 SEP 1th, 2026

expectations rising;
construction steel demand to see
marginal support from fiscal
fund deployment; amid rising
U.S.-China trade friction
expectations, domestic counter-
cyclical policies may accelerate.

1-7 BINERITALFE-
51.2%. W] SHRERFES
X

Jan-Jul steel industry profit -
51.2%; mill loss-making
expanded

ERFIBEE: 1-7 BRE&SE AFIELEN
Tl (sWekfTll) SCERAESER 290.9 27T, R
EERIE 51.2%. EHEE—RAHAEYANE
vt 5.8%, 8 B 27 H 76 SIMITFEITIPTELY
FiES 105 yo/m, BEBEFES 5 5T/M; 523
SIS ST 8 63.3 Al (+0.1) . ¥
WEEETF 1443 BIE (-21.1) .

NBS: Jan-Jul ferrous metal smelting/rolling industry
(steel) profit 29.09B yuan, -51.2% YoY. Same period
national general public budget revenue +5.8% YoY.
Aug 27 76 independent EAF's average loss 105 yuan/t,
valley-power loss 5 yuan/t; 523 coking coal mines
clean coal output 0.633 Mt (+0.1), clean coal inventory
1.443 Mt (-0.211).

NI FIE-51.2 %89 R R A E
28R ESEERN T + IR
PR AERS BRI E R E ;
T\ B AR MR RS HRE
KERapftLaimE—EUL
78, RN IKHEIRERST
#.

Mill profit -51.2% extreme
pressure reflects dual squeeze of
H1 steel price decline +
relatively high raw material
costs; industry voluntary output
cuts and expanded loss-making
will drive supply-side further

contraction — long-term steel
price floor support.

BX [WER] EBRhEE
3. RERD 9 BEIERE
2 /g

Typhoon 'Saola’ approaches

coast; Wukun Sep wire rod cut
20K t

8 A 28 HAKX ME/R] EimiEEE, il
(AR WXERZOEXEEIRHE. RE
R 8 B 27-31 BE—ZALUSFHRIE. 0
28 08-1.2 7, 9 BE—&EN&E ™
BiF 2 A, 114 N OIS S ET
2918.34 A (F#REL-25.07) . BLIFECE
REORORRITER 150.22 1%

(+0.22) , IWEFREA+17.21,

Aug 28 Typhoon 'Saola' approached the Zhejiang-
Fujian coast; Ningbo-Taizhou-Wenzhou core rebar
warehouse areas suspended for typhoon prevention.
Wukun Aug 27-31 wire rod mill maintenance affected
0.8-1.2 K t; September wire rod output cut 20 K t. 114
mills imported sinter fines total inventory 29.1834 Mt
(-0.2507 WoW). Tangshan major warehouses/ports
same-caliber billet inventory 1.5022 Mt (+0.022), YoY
+1.721.

BXIEIERIERN AT
=, WHMEEFENATREERT
ez, W BRERFRE
1z, RESTERTIE
FERNABEE—TR

HA-PISCIEZRHARE R,

Typhoon disrupts short-term
demand and shipping rhythm,
steel destocking may
temporarily slow; mill voluntary
maintenance/cuts increasing
reflects uncertainty about
'Golden Sep-Silver Oct' peak
demand — expectation-reality
gaming period extended.

=, BiElR

3.1 £EE#81E1ft Container Freight
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1817 / Index

Index

FHIRI /

Performance

FIEREL / WoW

Change
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=i / Comment

Comment

SCFI £2&1888
SCFI Composite

Performance

8 B 28 A

3509.54 /=
Aug 28 at 3,509.54 pts

WoW Change

3k 2.93%
(+9991 7)) , &

LRPURELAE Rk
Up 2.93% (+99.91 pts),

4th+ consecutive weekly

gain

JEERZIEMTESL B3R, IRETEI S
fir+9 B GRI _LyFfA+ ARzt
ExE; SMMESTIKH o EREER
3500 ,l'\'—\'_'\?a:lo North America rate
continued rising; Persian Gulf geopolitical
premium + Sep GRI expectations + Aus/NZ
route recovery jointly support; multi-route

broad-based rise drives composite above the
3,500-pt mark.

CCFI ZRE183
CCFI Composite

8 B 28 BHiR

1833.99 =
Aug 28 at 1,833.99 pts

L3 0.7%
Up 0.7%

BLYENEERE, RIRBIEASZIKRN
BT, SCFI-CCFl RN EY K8
RIS SETREIIART . Contract

rate lagging rebound, reflecting previous
contract price hikes gradually taking effect;
widening SCFI-CCFI spot-forward spread
shows spot market strengthening expectations
being recognized.

FEIESRRIE
ft CBCFI

Coastal Coal
CBCFI

8 H 28 B 930.10
=1

lany

Aug 28 at 930.10 pts

3K 0.1%
Up 0.1%

WERTIHE ARG, IR, RN
Z R, tEBORRRER. MRS
B, FES-T M (6-7 73 dwt) 44.4
Jo/M3EE, Month-end coal source area
maintenance + safety inspections + continued
coal price hikes; Northern port cargo tight +

vessel queuing appearing. Qinhuangdao-
Guangzhou (60-70K dwt) RMB 44.4/t flat.

AR T AR
FDI

Far East Dry Index
FDI

224194251 & (B
164341, S

2391.15)

Composite 1,942.51
(freight 1,643.41, TC
2,391.15)

£5+3.1%. BN
+1.4%. FHE+4.9%
Composite +3.1%,

freight +1.4%, TC

+4.9%

BIRRLKEF T =T BI9EhHA
i, FFAIZHRGLISGE; &K [
/R] SNRGRAREIRE,; PRR-B5 15.793%
To/M (+0.595) ; EIERE-F5 37.72
SET/M (+0.306) ; EBRERUEN &

FEEIETIA, Capesize Pacific market
three miners all in market for vessels, FFA

forward rebounded; Typhoon 'Saola’ affecting

vessel turnaround; Dampier-Qingdao USD
15.79/t (+0.595); Tubarao-Qingdao USD
37.72/t (+0.306), supramax nickel ore cargoes
continuing market support.

hEHORBE
iy CTFI

China Tanker
Freight CTFI

8 B 28 Hik

719112 =
Aug 28 at 7,191.12 pts

Tk 0.9%; HhzR-rh
WS539.97

(+1.34%)

Down 0.9%, MidEast-
China WS539.97
(+1.34%)

VLCC FFRAEIEMIFERFEA, KA
FINERIARFRTE, PR-FEE
TR WS240-650; EFE-RE9 B
28-29 HEFEHARIZ WS192; E5-ix
7R 10 B 3-7 B ##HAMAL USD 2475
h.

VLCC MidEast route freight maintained high,
Atlantic route ran out of momentum and began
declining; MidEast-China mainstream quotes

WS240-650; Brazil-China Sep 28-29 laycan

Web: www.promisteel.com
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closed WS192; US Gulf-Far East Oct 3-7
laycan closed USD 24.75M.

PEREEIE
f/15%% CBFI

Coastal Bulk
Freight CBFI

8 B 28 Bk

1168.23 =
Aug 28 at 1,168.23 pts

T 2.1%
Down 2.1%

FEK [MER] shEINERRIZHT
&, BEENEE, $F an8KiEE
WESSR

Disturbed by Typhoon 'Saola' + coal shipping
slowdown, coastal freight pulled back; iron
ore coastal shipping maintained at high levels.

SCFI BRELSE A

(RUHA)
SCFI Europe route
reference

LRRRE-3.53%

Last wk Europe -3.53%

FEHEIEME
Settlement rate
correction

EEENEERRBAMERE, TR
SikEnStGaMhEREOER.
Settlement rate correction reflects berth supply
improvement; Persian Gulf geopolitical
premium remains key subsequent variable.

3.2 FEERIE f Dry Bulk Freight

1517 / Index

Index

8 A 28 AYER

Aug 28 close

FAEREE / Wow
WoW

=iF / Comment
Comment

oK 2.5% SHTUERENERE, AT 17.2%;
(79) i | TSI RSN E 44896 35T/
N A Yae] Ly IN Y fle O Mo e
(=P N

e 3,186 pts FHE 2R _ A

Baltic Dry Index (BDI) Daily +2.5% (+79 All size classes rose collectively; Capesize led at
“i”)/}] ’ +'12 (}(7 ) +17.2%; recent Capesize daily TCE spiked to USD
h’;:h( i{ . ')JZ’” 5 44,896/day; of last 11 BDI readings, 9 rises, 2

ghest smee Ju declines.
FI5K 3.9% =R BEIEDHANR, FFA BHALRE
(+198) , Bk | +BXEIANEREE:, BUREHIgKE

BCI SRS AT 5336 17.2% (SR | 44,896 55T (+1,798) , EERIESER

ngaéz:;a Capesize Index 5,336 pts 7Y) =K.

(BCD Daily +3.9% Three miners all seeking vessels; FFA forward
(+198), weekly rebounded + typhoon affected vessel turnaround;
+17.2% (led all size | Capesize daily TCE USD 44,896 (+1,798),
classes) operating margin notably expanded.

Bk 1.0% SERSM 2 A T B ESTAS
(+23) . R EMERAFERIR R TSN, BFE%
r =] N S =,
@ 101% (B—Fe: Bk, RBR BDI E3REBIREL A —HIA);
é_ 1 A2 . o — ] . _

BPIBSSESEN | 5315 5 | Btoilas 20,834 T (+202) .

Baltic Panamax Index ) AAEY) . . .

(BPI) 2,315 pts ) . Australian coal and South American grain cargoes
Daily +1.0% (+23), gradually released, but weekly line still declined,
we ekly -10. ] % (only | reflecting BDI strength driven by Capesize alone;
size class with WoW | qaily TCE USD 20,834 (+202).
decline)

ol 9 Al = .
HBKk0.1% WA AT, BASIMELK;
= sl & [l v .

BSIBREEE | 1647 15 (+2) . B | ZEEEIMELK, SRATEAIMES L,

Baltic Supramax Index 1,647 pts 0.4% Nickel ore cargoes continued market support, daily

(BSD) Daily +0.1% (+2) TC slightly rose; weekly line slightly up, offsetting
weekly +0.4% ' broader market structural divergence.

We
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M. SBZIEER

KSR /=14 / Policy or

Event

RZ / Details

Details

820 / Impact

Impact

Event

XE ITC W AR RS
MR R {E BEE s e
=

U.S. ITC affirmative 4th AD

sunset review final on
China/Japan PVOH

8 B 27 BXEERRZZER= (ITC) &R
O BFEFMBANRZIEEE (Polyvinyl
Alcohol, PVOH) {EHFIIRRIMHERESE
HEFIRESESER, REEBHEIITR
1EENE, ERETRIERENSE R
HOAXEEERFIIERAIERIHRE T EE
SEEEBERE. REEHER, AEWT
ARG R AR

Aug 27: U.S. International Trade Commission
(ITC) voted affirmative 4th AD sunset review final
ruling on China/Japan Polyvinyl Alcohol (PVOH),
determining that if existing AD measures are
revoked, the substantial injury caused by imports
of the subject merchandise to U.S. domestic
industry is likely to continue or recur within a

reasonably foreseeable period. Based on the final
ruling, existing AD measures continue in force.

KEABEER N TRHEOK
#: thEPVOH HO=4l; &
MEEEF R RN AR

FEUERS,
Long-term U.S. chemicals import
policy lock-in; Chinese PVOH
exports constrained; reflects
continued maintenance of
effectiveness of U.S. trade remedy
system.

S5 BIS X3 232 £5REN/48/
B T mis R AR S
XiA

U.S. BIS Section 232
steel/aluminum/copper product

list expansion public comment
closed

8 B 27 HARENHIXHA. BR: 681

H=!
HERHRAE 110325 (6 B 8 AEN=E

2027 i) : W58 50%. BP2HE 25%. &
BEEETIWESIRE 15%3EH. =B~
285%REEARIRE 10%, BISIENYT AF

232 FFERRILITRAN/12/HE R B

Aug 27 public comment period closed.
Background: Proclamation 11032 (Jun 1, effective
Jun 8 through end-2027): 50% on steel/aluminum,
25% on certain copper, 15% transitional on
metal-intensive industrial/electrical equipment,
10% on capital equipment with >85% U.S.-origin
steel/aluminum. BIS proposed expanding the
range of steel/aluminum/copper products subject
to Section 232 tariffs.

T RFRNSEARMNES S
N/tE/BAY M (REE
BB, YUMIRE. RS
F) | B KEREE
HOREE; 2027 FrEaiss
MIMEER AL,

Expanded list direction is to include
more downstream products
containing steel/aluminum/copper
(auto parts, machinery,
electronics/appliances), expanding
actual affected Chinese export
scope; structural barrier continues
through end-2027.

£ 301 RPUFHISESE

“HEE 8/22 #E

U.S. Section 301 four-year
review 2nd tranche comment
Aug 22 deadline

8 B 22 BXERSBARDAZE (USTR) /3
IS H 2018 7 B 6 BN 8
B 23 BLieaIdte 301 KihEIER. %
—HEIEBR 7 B 5 HEE., $TiHtEIER 8
B 22 HEY., EXIWFRIERIES, 49
340 (2= R BMERIRFEERFE B EIE]
K34 8 B 23 BITahSB—HURERRA
.

Aug 22 USTR launched 2nd four-year review of
Section 301 tariffs on Chinese imports originally

imposed Jul 6 and Aug 23, 2018. First set deadline
Jul 5, 2026 already passed; second set comment

B RTFESLEK, £9 340
(=TT RER TG EIHAK
R AEFR RIRHAGERE SKIE
22, SERRCEERAR; USTRHL
N 7.5%F - RETRIKFHAFE D
(AIETIHFER) .
If industry does not request
continuation, ~USD 34B China
tariffs may expire; but industry
strongly expected to favor
continuation, low probability of

actual expiry; USTR pending 7.5%
overcapacity tariff on China ahead
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deadline Aug 22, 2026 already passed. Without
industry requests for continuation, tariffs covering
~USD 34B trade value will expire on anniversary
dates; Aug 23 action 2nd set decision pending.
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of Xi-Trump summit.

USTR Xt4Eh0 7.5% =825l
KHEER. BSEREIAL

USTR 7.5% China overcapacity
tariff pending; MOFCOM
responds

EERTEIEPEER 16 NMEFHALL [7=
BodRI| AR 301 387; USTR 3ICHE
SIEEERIMINGE 7.5% X FBiRIEXR. 8 B

27 BYEBSBEAS AERER: =50

[F=RedRl] FIBENEEFEERN 16 4
ZFAKEE 301 BE, BERTABGAK,
SHBNBENFY, FPEXITA, A
IIRRE S, BT HEEIHEE
FIREEE, FHRBRIN—IWERIEAIN
.

U.S. launched 301 investigation against 16
economies including China on 'overcapacity'
grounds; USTR plans to impose additional 7.5%
tariff on China as a precursor. Aug 27 China
MOFCOM spokesperson Huang Ling responded.:
U.S. launching 301 investigation on 16 economies
including China on 'overcapacity’ grounds,
politicizing economic and trade issues, is typical
unilateralism and protectionism behavior, China
firmly opposes. Will continue to closely monitor
and comprehensively evaluate U.S. subsequent
measures, and reserve the right to take all
necessary measures.

H1.5%KFEM, BS5ER
301+232 &3K+122 SR
NEEM', hERZERTR
FEAsERY; PESWFITEYS
SRS RS,
If'7.5% tariff lands, will form
'quadruple-stack’ with existing
301+232+122 tariffs; U.S.-China
trade friction escalation
expectations strong; Chinese firms
must assess structural changes in
U.S. export competitiveness.

ENEE CRGO EXmEFEN 60 K
BOEAEIE. DGTR &k
FHE

India CRGO electrical steel 60-
day window passed; DGTR has
not yet recommended
provisional duties

ENEmITA0 DGTR x{gEZE Case No.
AD(OI)15/2026 F 8 B 21 HixZ 60 X#]
LEEHARR, {8 DGTR kAN BER AT
Wrlimhs Rz s, BRBEARE [DGTRE
HEFERIHE 5 FRIMEERTL] BEASLE—Z
HEIEESF 9 BXATFRELAEBNE TN
(CRNGO) HI&#HifERF (223.82 &t/
Mg, 414.92 5550/M) . EERINEZE—RK
12NBRER. RK 181N, REXNH

ERBXE 5 F.

India DGTR's CRGO electrical steel AD case
Case No. AD(OI1)15/2026 reached the 60-day
preliminary determination threshold on Aug 21,
but DGTR has not yet recommended provisional
AD duties to the Ministry of Finance. Trade media
reports that 'DGTR has recommended 5-year AD
duties on China' are inaccurate — those messages
refer to Sep 2025 final recommendation for cold-
rolled non-oriented electrical steel (CRNGO) at
USD 223.82/t and USD 414.92/t. Indian AD cases
usually conclude within 12 months and up to 18
months; final duties valid for 5 years after
confirmation.

FEHARR AR AREERILT
(DGTR ZERHERF =FER AT
[B%) ; {EhEAH A/hER
REHTENEOHXGE, &Y
EE SN BN
EERFITRE,
Short-term release of partial
uncertainty benefits (DGTR delay =

delayed provisional duty timeline);
but medium-term exporters still face

final ruling window risk,

recommend Chinese CRGO
exporters maintain price
commitment negotiation
preparedness.

FRIASHBHERSF
SIS TPR S

8 B 28 HiRAMRFA=HMEERt
(IRNA) 1RiE, FRIESEHSHNEERESH

PREFEF T REAEI LR
AN RO, MiE
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Iran and Russia eased
business/trucker transit
restrictions

SEEAIE TIRG—X—a BB ST
E7iE LHHERE, SEERSKIEANHE]
(8

Aug 28 IRNA: Iran and Russia eased business and
trucker transit restrictions — this move aims to
maintain regional supply chain resilience by
circumventing U.S. maritime blockade paths.

Week 36 SEP 1th, 2026
[RBRSETT i L BRIEIER
PR, XA S T
58,

Medium-long-term beneficial for
Iran to maintain land-route crude
oil and steel product exports; side-
reflects U.S. maritime blockade

effectiveness constrained, regional
supply chain diversification trend
strengthening.

f. &SRS

{4 / Event

Event

E=#hi#RE / Update

h1%%Im / Market Impact

FEREEEEE 6 B
XIS, K8
TR

Trump refused return to
June ceasefire terms;

U.S. naval blockade
continues

Update

8 A 28 H (H/REFHIR) RE: HPHESER
HiEes, hIAEREZR 6 BSFEIFIARAIEX
YRR, BEFEFE Karoline Leavitt
xR [XERBESFEBHTEN, WE
RERIETHING M EESE, | RIB/RSER IR
BREEHIEE Mohammad Bagher
Ghalibaf IFIEHIREIRFIEIE &5
%1, (EFEEEE TN AE R T8k

BORYEETF.

Aug 28 WSJ reported: Trump told mediators he is
uninterested in returning to the terms of a June
ceasefire deal with Iran. WH Press Secretary
Karoline Leavitt said: 'U.S. is not negotiating with
Iran, blockade will continue.’ Qatar PM met Iran
lead negotiator Mohammad Bagher Ghalibaf to
discuss creating ‘appropriate conditions' for talks
resumption; Iran emphasized navigation agreement
does not translate to immediate strait reopening.

Market Impact

Brent 8/28 1 89.70 (+2.1%/8) (B
B%%-5.1%; WTI 83.53 (+1.6%/

H) B%%-4.5%; REBREE+EHRA
B, WERESNEAES,

Brent Aug 28 closed USD 89.70 (+2.1%
daily) but weekly -5.1%; WTI USD 83.53
(+1.6% daily) weekly -4.5%; Qatar
mediation + U.S. unchanged stance,
geopolitical risk premium rangebound
high, insurance rate continuous
adjustment.

Hormuz \B170&= 7
/X &% B
BHOESKE

Hormuz transit down to

7 vessels/day; Goldman:

Gulf exports recovered

8 A 28 HERALBIXAIBITREE 7 &
(B=17 f8/ix 10 59 15 f&/5R181949
1304%) . 1 A HRAERAREEREH
(UKMTO BIFE) . SREIHESRbGH
ABEZ 1500-1600 HiF/BH (BERIE
700-800 F5#@/H. {84z 3 BfE~EF 500-
600 518/8) . MIMSERIKENS AR
(DB OZHAEEERAD) .
Aug 28 Strait of Hormuz daily transit 7 vessels
(Wed 17, 10-day avg 15, pre-war ~130). 1 tanker
hit by unknown projectile this week (UKMTO
investigating). Goldman Sachs estimates Gulf
crude exports recovered to 15.0-16.0M bpd (vs

pre-war 22-23M lower by 7-8M bpd but vs Mar
low up 5-6M bpd). Saudi Arabia restarted Persian

N TR B R S — 578
HH R + ST H R + BB /RANZLE
ITRAMNBENE R Z T RR; 85
TRIQERRIFER D, IRHTEAEIE
HERRES.

Oil price top under pressure but bottom
supported — Gulf export improvement +
U.S. blockade continuation + irregular
Hormuz transit form mixed picture;
shipping insurance continuous rise,
Persian Gulf route freight maintained
strength.
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Gulf crude loadings (Red Sea exports under Houthi
threats).
AR ERERETIERY 200-300 A1/ HET
RIS 8 B 28 BiRiE, 1SHASBUNIETE | (a8 OPEC+ =Bt H—5
SENIRAREMKEBREEREARBEST | 453, (BEHS SRt FaeRahe
ZRIRHEGR DIEEIMY, ERFHSEIMEE IR

OPEC, HHAERE
KEARMSIE
Venezuela may leave
OPEC; Trump explores

long-term crude
cooperation

OPEC, WFMBRANE—REERTRE
BRI ITEA.

Reuters reported Aug 28 that the Trump
administration is working on an arrangement that
could provide the U.S. with long-term access to
part of Venezuela's enormous crude reserves.
Venezuela is also reportedly considering leaving
OPEC. Either of the two scenarios occurring could
alter global oil supply expectations.

Te

HHEL, FWER, HWEEESTL
XN AR PR I RS IR
A

Medium-long-term could release 2-3M bpd
new supply potential; OPEC+ cut alliance

further weakened; but short-term

constrained by Venezuela's production
recovery capacity, limited immediate
impact,; geopolitical diversification forms
neutral-to-bearish long-term impact on
steel cost side.

AR TN
. FRRRITITK:
AHOAEA

Houthis attack Saudi
tankers; Iran central

bank governor: 'not
exporting oil’

FERERSTRIE— AR 8 i RHH
. PHIE 48 f2i@1T, HSRHMHERE
tChEF T, RRARMHEOM 6 B 29 B
(MOU EZ=) 1.545M bpd EX=E 8 A
10 H24/& 46,800 bpd (-97%) . {REARIT
f7¥ Abdolnaser Hemmati 8 B 20 B3
o [EAEOGER, XERE, |
Houthis claim to have attacked 8 Saudi tankers and
prevented 48 from transiting in past month. Iranian
oil exports fell from 1.545M bpd post-MOU peak
(week of Jun 29) to 46,800 bpd (week of Aug 10) —
-97%. Iranian central bank governor Abdolnaser

Hemmati stated on Aug 20: 'we are not exporting
oil, this is a reality.’

OPEC+ 9 Bi7=4] 18.8 T/ BH9it
MiTRZ 1SS HESERRINERES
SIRGIL, SISERIEEE, MR
XiFH—EIE.,

OPEC+ September ~188K bpd production
increase execution constrained by Gulf
producers' actual export capacity, mostly
on paper; oil price floor support further
strengthened.

SRR, HP
AV e S
S

Russia-Ukraine conflict
extends; Russia

successfully test-fires
ICBM

8 B 28 HEBSHERERE eI —HuM
ProfiE S, Br=RERARLHDEE
BHRHUR/RX —ZMRH . S SGE s
X EPREETFAAR RN HERZ AT Ean,
PR SRR S TT I HIIARRR AR,

Aug 28 Russian MoD announced successful test-
fire of an ICBM. Ukraine reported overnight strike
on an oil refinery in Russia's Yaroslavl region.
Russia-Ukraine conflict extension maintains
continued disruption to global energy and grain
supply chains, marginal utility of international
crude transport path diversification reduced.

PREMEXBSBN RN, ®E

H-hE-RE=RRRRL, Kigt
RISERDMEIESR; N AP EARAA
MR

Medium-long-term geopolitical risk
premium continuously priced in, Russia-
China-Iran triangle relationship deepening,
regional supply chain resilience enhanced;
long-term steel cost uncertainty elevated.
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7~ SRR

=t

iE

=P

Indicator

Value

[ 21/4

Comment

-10.07 5 (- B, BAFRERES IR a - Bk
1.3%) ; KMEK =, UY-4.05%., #E-1.36%, KR
ch:‘.:afﬂll’%lfslffa‘ﬁm 79176 E[]"LE 0) 'IKPIFE ﬁ li ZtEFEJﬂ? 5\( o ﬁ% o 'IKVII)EJZ
Supply of 5 major steel 79176 Mt SSHERBATE FHEEX.
products ! -0.1007 Mt (-1.3%); BF and EAF loss-making driving continued output
weak long steel demand decline; weekly rebar -4.05%, HRC -1.36%, long
dragged overall output steel cut more aggressively.
EE=FEM (EF-18.76, AFE-18.34)
-18.34 /W (- PUE— - .
G E | B AES R
EARRREE (1591465 | 1% BRERE | s,
Total inventory of 5 ity 4 3rd consecutive destocking (-0.1876 last wk, -
major products 15.9146 Mt -0.1834 Mt (-1.1%), 3rd | 0.1834 this wk) cumulative effect released; this
consecutive WoW week's destocking pace marginally slowed but
destocking absolute level still at relatively low position for the
year.
BRSMAAZELHE, TiifeKits=
#; 3% 4 F 9 BRAMRIEZR 8 Big
AASRNEE (= N 1.5%-4.7%; Tt 9 BINRIIEZEER
TMER) 810.10 B | -1.3% (FEFRLL) ECEEBIENN 2%LA £,
Five-product apparent 81010 Mt -1.3% WoW High temperature and rainy weather progressively
demand fading, downstream demand gradually starting;
past 4 Septembers five-product apparent demand
increased 1.5%-4.7% from Aug; expect Sep
apparent demand to potentially increase +2%
MoM.
L RIS BA SRR PRSI TR,
82.96%, 7= RRYEHH IS 94 REBAPF TREFH
— . N2 Us M KVA 2= g
247 R BFFL | ppmymse | FILEFEF. FoRER ~ gl
= BERUFEER ZE5294% (+1.62pp) , KIERAEHL.
REFRERI AR o FB%-0.41pp estar e o —
. 88.84% ) ) Tangshan restart largely complete but capacity util.
247 "7"”3‘ B_F_ d2ic and BF rate BF flat, capacity util. - marginally declined, reflecting short-term
capacity utilization 82.96%, 0.41pp maintenance increase; 94 EAFs operating rate
capacity util. recovered to 52.94% (+1.62pp), long-short process
88.84% divergence.
EGUMETE, S BRIEEF 32.47%
247 R AHEK TR RS S, BXIERIKFRLLRLE
g 236.6 5 | -1.08 it & (RIEL-32.47pp) .
Daily hot metal output 2.366 Mt -0.0108 Mt Continuously slightly declining; forms 'output cut
(247“,,”-//” to offset losses' combination with mill profitability
flat 32.47%; absolute profitability still at historical
low (YoY -32.47pp).
T MTahRR, (ERLREET K=-
LR, EEEEE | 3247pp eBBEN; RMBERIER+RA
R BRI 247% |y S R R AR 2.
Mill profitability rate 32.47% Stabilized after continuous decline, but YoY decline

Flat WoW, flat for 2
consecutive weeks

widened to -32.47pp at historical low; flat steel
demand drag + cost-side coking coal strength
compress margin space.
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R

17308 BERT-1.2%, HBEF-0.04%——it

e | EEAOS%, W | FERERT, BRRENEER B
R/ RS REEE 28‘8 27 i 1.36% SUR- A R R E M T KRS,
Rebar/HRC weekly data 217 Rebar -4.05%, HRC - Rebar inventory -1.2%, HRC inventory -0.04% —

Rebar output 1.36% HRC nearly flat, demand recovery still to be

1.7308 M1, observed, rebar cuts more pronounced reflecting

HRC 2.8827 building steel demand weakness.

Mt

8/28

RB2610 I

3112

+1.049 Ty = STRD
(+1.04% FIATREE IR + 555 MIE L BKSSSEA S

’HC~261 L | FRETRIRK 626 | 18 BSOS 3100 7/, D
HBLY /RS LI P FABLTIR 3110 75/,
Rebar/HRC futures 3371 Coke 2nd price hike fully | Cost-side coke hike + iron ore slight rise

(+0.96% landed Aug 26 ! solidifying cost support; rebar futures broke above
’ 3,100 yuan/t, Hangzhou Zhongtian rebar 3,110

) yuan/t.

Aug 28

RB2610 3,112

(+1.04%),

HC2610 3,371

(+0.96%)

1134.30 B RBIEE, WETK; Mysteel 2
Mystell ASRIRS: (RekFig | 5A+065%, Mgk | WMNEIEE 3477 7o/ME (+1.65%) | M
stk 5771.01) | +141% RSB SRIBIET.
Mpysteel Comprehensive 1.134.30 Composite +0.65%, steel | Ferrous complex broadly strong, coking coal/coke
Commodity Index (;reelAvub +1.41% led gains,; Mysteel national steel price index 3,477

7‘71 0‘]) yuan/t (+1.65%); expected near-term steel price

) rangebound-to-strong.
o' o iy | SIRTHRELS, STREBAUER;
2 = e Zrat 1. N < 0 0 S e

Myspic fiigiEses | #3435/ | SE1OT% KB cngrnp - ermmnsmiama B
/KT R LI R iR,
Myspic ) 3517 +1.59% Long and flat steel rose in sync, breaking last
Composite/Long/Flat 123.24/Long | Composite +1.67%, long | week's divergence pattern; reflects 'Golden Sep-
Index 3.435 / Flat +1.71%, flat +1.59% Silver Oct' peak season expectations resonating

2Nsl7 with Politburo meeting fiscal step-up expectations.
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t. FERE

&2 / Factor

5[ / Direction

iZ4§ / Logic

Factor

EEREE=AEN.
Myspic &5 +1.67%
KRR Lk
Inventory destocks 3rd

week; Myspic +1.67%
Sync rise

Direction

FZ / Bullish
Bullish

Logic
AABMEEF-1834 M (-1.1%) EEE=RFZXM, Myspic
GZE+1.67%, KH+1.71%, RFEH+1.59%ELSWkK, F18E
BoiiEE, RIRESNRH HEERETE.
Five-product total inventory -0.1834 Mt (-1.1%) 3rd consecutive weekly
destocking; Myspic +1.67%, long +1.71%, flat +1.59% rose in sync,
breaking last week's divergence, reflecting 'Golden Sep-Silver Oct' peak
season expectations warming.

AR RO
+EE) DCE+5%LA £
Coke 2nd price hike
landed + coking coal
DCE +5%

FJzZ / Bullish
Bullish

IR SEAA SR, WIFE—RagEfE+150 JT/ME 1690
TO/WE,  LLIFEEAREERREIE + 68 TT/MHE 2461 JT/I4; £EMME
W £ S 127 STESIREREH—S =),

Coke hike solidifies cost support; Shanxi 1st-grade metallurgical coke
+150 yuan/t to 1,690 yuan/t, Shanxi low-sulfur primary coking coal +68

to 2,461 yuan/t; national independent cokers average loss 127 yuan/t coke
but loss-making constraints limit further cut space.

BDI E+12.1%.
SCFIELMELAE |
B, EIRBLSTEK

BDI weekly +12.1%;
SCFI 4+ consecutive

weekly gains; Capesize
led

#)22 / Bullish
Bullish

BDI €l 6/2 LASE#E 3186 (+12.1%&) . BCI E+17.2%40

k. TSIREY HOES 44,896 S55T; SCFI 8/28 3509.54
(+2.93%) EEPURELAE E3K, iSIEpANnEREE S =R

ZI R A,

BDI highest since Jun 2 at 3,186 (+12.1% WoW),; BCI weekly +17.2%

led; Capesize daily TCE USD 44,896, SCFI Aug 28 3,509.54 (+2.93%)

4+ consecutive weekly gains, shipping cost-side strength may transmit to
iron ore landed cost.

BiaRaW [IiKE
EERET | +&NE
hne3 [755KM] [
=l

Politburo 'step up
counter-cyclical';
NDRC 'Six Grids & Two
Heavy'

#22 / Bullish
Bullish

7/30 BUARSWRE [RMBERERIRM] . it [ER
A BUBCR + 1B BEAARIETTBCR] | FLSEHES [735KK] #)
KR, REENSIR 8000 ZBERESM T E—UEES
S EEE RN

Jul 30 Politburo meeting called 'macro policies to step up effectiveness,’
'more proactive fiscal + moderately loose monetary,' solid advance 'Six
Grids' planning; NDRC accelerating 800B policy financial tool
deployment — fiscal fund landing will transmit to infrastructure steel
demand.

ax [ER] +i
IiegEs. 9 A&
2R 2 Hg
Typhoon 'Saola’ + mill
maintenance

increasing; Sep wire

rod cut 20K t

PSS /

Neutral to
slightly bullish

Neutral to slightly
bullish

8/28 GREILHEIGE. TRENBMERZOEXETIR

a; RERMD 9 BEEEHE 2 5, N BARMREES, 6k
MG KEMSIR RS WSS,

Aug 28 typhoon approaching coast, Ningbo/Taizhou/Wenzhou core rebar
warehouse areas suspended; Wukun Sep wire rod cut 20K t; mill

voluntary maintenance increasing; typhoon disturbs short-term demand
but supply-side contracting simultaneously.

EFEEFISITH BN
[BZ&ErE 5%
U.S.-Iran talks stalled +
oil weekly -5%

4 / Neutral

Neutral

FSRAEEEEE) 6 BIENGFR BT+ REEREIET;
EREETEEHOEREZE 1500-1600 H1E/BIERIHNEL
[E5% 5%; PHRSESTRRNEFE.

Trump refused June ceasefire terms + naval blockade continues + Qatar
mediating; but Goldman Sachs estimates Gulf exports recovered to 15.0-
16.0M bpd pushing oil weekly down 5%, MidEast-U.S. relationship
dynamic balance.

ENRREGED Pt / BRIE: RS BUT S 2R K B A R RiE = 5P D 1 e
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OPEC+r{<HAEH
HR7EN

Venezuela may exit
OPEC; medium-long-
term crude supply +

Neutral to

slightly bearish

Neutral to slightly
bearish
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BN ERIRREE RSB OPEC; ShKEAEAL 200-300 51
/BFETEAtEEE.

Reuters: Trump admin negotiating agreement for long-term access to part
of Venezuela's crude reserves, Venezuela considering leaving OPEC;
medium-long-term could release 2-3M bpd new supply potential.

1-7 BTV FE-
51.2%+iR EAI=R

¥ 3247%

Jan-Jul steel industry
profit-51.2% + mill
profitability flat 32.47%

Fz= / Bearish

Bearish

1-7 BREESEEFMEEINITWFE 290.9 {Z7TRELE-51.2%;
76 FARI7ERIMPFIIFIES 105 5o/1E; SiREY ABIRanfitis
It —WE, (BN RSB EIZ IR,

Jan-Jul ferrous metal smelting/rolling industry profit 29.09B yuan YoY -
51.2%; 76 independent EAFs average loss 105 yuan/t; expanded loss-

making drives further supply-side contraction, but steel price rebound
height still constrained by this.

ER D EE LR NINRG
USTR 7.5%(&57%
+301 PUEERE+232
fi75EmR 50%

Trade barriers intensify:

USTR 7.5% pending +
301 4-yr + 232
derivative 50%

F)=z= / Bearish

Bearish

USTR #UXIHEIN 7.5%F~REIdFIKFuFEM,; 8/27 BIS X3 232 %
N/ R RIS AREIEIRA; 8/22 301 NEFHISH
SHENEIL, SRR EZE N H O EREU

oo

=

USTR pending 7.5% overcapacity tariff on China; Aug 27 BIS Section 232
steel/aluminum/copper product list expansion public comment closed,; Aug

22 301 four-year review 2nd tranche comment deadline;, multi-
dimensional trade barriers building further H2 export space narrowing.

7 BRMEHRRR
+1-7 BRI -
19.2%

July macro weak + Jan-
Jul real estate
investment -19.2%

FlJz= / Bearish

Bearish

1-7 BFB#F-FHRIRE 43009 27T (-19.2%) . EIE&EFRE-
6.7%; FERFANFEREIFFEE, (B 8/21 Lifg 8 TEmHHIN (2
RE+HEE+LAIRRH + BR+KB—FERE) +BraRNINED
BUERTRERRZBIS i

Jan-Jul real estate development investment 4.3009T yuan (-19.2%), FAI -
6.7%, construction steel demand weakness continues; but Aug 21
Shanghai 8-measure property package (2\#5z + credit + trade-in +
housing vouchers + second-hand purchase) + Politburo meeting step-up
expectations form offset.

HUERER: Mysteel, Trading Economics, _EHSHRIZAZZFT. Baltic Exchange, S&P Global, FEE*RE. EHxRFt

B. BEERZFGTEER. HARGNEE
Data Sources: Mysteel, Trading Economics, Shanghai Shipping Exchange, Baltic Exchange, S&P Global, GACC, NBS, MOFCOM Trade
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