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The Last Steel Industry Weekly Report

2026 9 H1 H—9 H 7 H Sep 1—Sep 7, 2026

IRFSBA / Disclaimer: AiREETAFEUREE, (MitB2B EFESE, MIMHGEEN, REPNMHZHETST
WNAFRFEVR, EREBTRERSERRIM.

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.

—. FEG

fEISE: Mysteel SEEEIHHIRSUNIIMN 3338 Jo/M8 (FHK 1.03%) ; Myspic ZETEEGESE £1T, X
AR 796.06 B (JEIE 4.3 BIE/+0.5%) , SUEFF 1573.2 5% (& 18.56 HM/-1.1%) 1ELUEER
(i

BEfF IR . S2SUNEF2 169.13 5 (FEPE 3.95 5) , ST 664.96 F1E (f£9.69 M) , RWMFK
178.82 5, #Er-8/MERIF. =EINMEEER 1572.90 5IE (GRELEE 18.56 5T)

WAL 247 N SFFFIE 82.64% (FRLLIE 0.32pp) |, SHFF-HERIF=R 89.08% (+0.24pp) ; HY
$K 236.82 5 (38 0.22 BE) ; W EFZ 30.3% (FF2.17pp) , SIREH—LT K,

AR ERE=HIEK O BIIE &, SRNEEAES, &I A 47 BEF 17130.80 A (B 244.43
B |, EEEINE, 16 BEEER 759.47 BT (1% 54.40 51g) |, 18 BEEREF 259.15 Ff (f&
9.98 AM) .

$RER: A7 B ERR 17130.80 A (-244.43) |, KIEEMN,; W ANEFRMERERER. DCE 88 E£5
BB SRR,

HIE: BDI Yz 3628 = (Alik 12.2%) , €12023 £ 12 BLAk#E,; BCl 6427 &= (+18.5%) . BPI 2448 &=
(+5.7%) . BSI 1675 )2 (+1.7%) ., SCFI4£& 3590.05 57 (+2.3%) , BR&k 2643 ZE=55/TEU (-2.7%)
5P 7242 ZE55/FEU (+4.4%) . ZE5R 10324 3=5T/FEU (+2.8%) ; CCFI 1837 )1 (+0.2%) ., =RHZEF

RIEFHR TSRS RN .

MSEGE: SRPRIBTFHR— B 5-6 BNSERMEE, EFEHE 3 MSFEEMe. FIZEE 3 EEX
BRR, ERAZSIEMERZE 5 BLSRRE (10 X395 H 10-13 i, imEFEEIZY 100 42) ; FEAE
BTEBIRIMRTHEENK ; (BRI A KZE 56 85, Brent [RMFZEL 97-98 £5v/i@ (Ffk 8%)
WTI£992-93 55T (Fik 10%) ; Goldman Sachs ZEEZTNNRLHNTTEEKZE 120 355t OPEC+{RiS
10 BF2X%,
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BZHEK: 98 3 HErmat/WERiliNRIE S e, F% 0.3050-0.3087 3=5t/kg; 9 B 1 HEX
BAXYLE PSC INZFINR LB =R RIME HESHE5; 12X 9 B 8 HicxsEiNik/ A&~ mitlg 50%ikE
XD (P29 280 1ZhN7T) ; RAFIIIHEMEINE RINEEEEHEEE (9 B 29 AiR) ; BfAX+E
PEREHRREZRETT 10 BAM,; HrEaxEEihEH 6 NEARHER,; FE 2026 F1 8 1 HiEexy
BB N ARSCiE i IIF A NEEIE (BSERERRE 2025 FE 79 8E) .

EREW: FE 8 B PMIFHMITH 50.10% (3 0.5pp) , MFRKE,; AMEHFEHENTIBKER, =8
PEINSTHATHE, SETissiEsR.

Price Indices: Mysteel national average rebar price 3,338 yuan/t (WoW +1.03%); Myspic Composite continued rising; five-
product supply 7.9606 Mt (WoW +43K t/+0.5%), total inventory 15.732 Mt (down 185.6K t/-1.1%) 4th consecutive weekly
destocking.

Inventory & Supply: Weekly rebar output 1.6913 Mt (down 39.5K t), total inventory 6.6496 Mt (down 96.9K t), apparent
demand 1.7882 Mt; HRC output slightly recovered. National steel total inventory 15.729 Mt (WoW down 185.6K t).

Mill Operations: 247 mills BF operating rate 82.64% (+0.32pp WoW), BF capacity utilization 89.08% (+0.24pp); daily hot
metal 2.3682 Mt (+2.2K t); mill profitability 30.3% (-2.17pp), loss-making scope further expanded.

Cost Side: Coke 3rd round price hike partially landed early Sep,; coking coal prices rangebound high; iron ore 47-port
inventory 171.308 Mt (down 2.4443 Mt), destocking accelerated. 16-port coking coal inventory 7.5947 Mt (+0.5440 Mt), 18-
port coke inventory 2.5915 Mt (down 99.8K t).

Iron Ore: 47-port iron ore inventory 171.308 Mt (-2.4443), significant destocking,; mill restocking demand released in phases.
DCE iron ore main contract rangebound firm.

Shipping: BDI settled at 3,628 (WoW +12.2%), highest since Dec 2023; BCI 6,427 (+18.5%), BPI 2,448 (+5.7%), BSI 1,675
(+1.7%). SCFI Composite 3,590.05 (+2.3%), Europe route USD 2,643/TEU (-2.7%), US West Coast USD 7,242/FEU
(+4.4%), US East Coast USD 10,324/FEU (+2.8%); CCFI 1,837 (+0.2%). U.S.-Iran conflict escalation pushed Persian Gulf
route geopolitical premium higher.

Geopolitics: U.S.-Iran conflict sharply escalated — Sep 5-6 mutual tanker attacks, U.S. destroyed 3 Iranian tankers, Iran
attacked 3 U.S.-linked vessels;, Hormuz Strait transit dropped to lowest since May (10-day avg 10-13 vessels/day, far below
pre-war ~100/day); Iran announced new no-sail zone outside strait; Iran blacklist expanded to 56 vessels. Brent crude rose to
~USD 97-98/bbl (WoW +8%), WTI ~USD 92-93 (+10%), Goldman Sachs warned oil could rise to USD 120 if attacks
intensify. OPEC+ maintained October output unchanged.

Trade Policy: Sep 3 Mexico affirmative AD final on China/Vietnam HRC, duty USD 0.3050-0.3087/kg; Sep 1 EU launched
3rd AD sunset review on China PSC wire/strand; Canada 50% retaliatory tariff on U.S. steel/aluminum effective Sep 8 (~CAD
28B); Australia continued AD sunset review on China precision steel pipes (effective Sep 29); Brazil China HRC AD final
decision expected Oct; Vietnam China HRC interim review results within 6 months,; China export license management on
certain steel products effective Jan 1, 2026 (MOFCOM/GACC Announcement No. 79/2025).

Domestic Macro: China Aug PMI new export orders 50.10% (+0.5pp), marginal improvement; NDRC continued pushing
stable growth policies; Fed rate hike expectations warming, USD index strengthening.

=. EINEFFHEXEHF

=7 / Topic #ZIAE / Key Points E2ImiEq / Impact

Theme Details Assessment

Mysteel: 9 B 4 HZXER AR CELRIU R A RARR 542
796.06 Al (L 4.3 5/+0.5%) , SEEF | B, (BEREIEETF
1573.2 5l (F% 18.56 F/-1.1%) ELEPURE | (+4.3 Ab) SRR 7E
b, BOGREE 169.13 A (f83.95F | MMEREES - ERILE;

AR EERELIIE xR
. HR/vERF

Five-product inventory destocks

4th week; supply slightly g) , EEF 664.96 5 (F%9.69 /M) EISEFRLALEA, R
FNEK 178.82 5, LEURMIER HIRME, SNRTEE

1572.90 5 (PRLEBE 18.56 BIE) . BN | ZEFHRSISEREFREZEN
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REERF 153.39 I, Rl
Mpysteel: Week of Sep 4, five-product steel supply 4-week consecutive destocking
7.9606 Mt (WoW +43K t/+0.5%), total inventory cumulative effect continues
15.732 Mt (down 185.6K t/-1.1%,) 4th consecutive releasing, but supply-side slight
weekly destocking. Weekly rebar output 1.6913 Mt recovery (+43K t) shows mills'
(down 39.5K 1), total inventory 6.6496 Mt (down 96.9K | restart willingness
t), apparent demand 1.7882 Mt. National steel total strengthening after price
inventory 15.729 Mt (WoW down 185.6K t). Tangshan rebound, absolute inventory
billet inventory 1.5339 Mt. still elevated YoY, limiting
rebound space. 'Golden Sep-
Silver Oct' peak season
expectations vs. reality supply-
demand gaming intensifying.
BIFF TREFHERRET
b, RBRIEFAIEFH
Mysteel: 9 B 4 H 247 5 SIFF LR B— AERFNE L
82.64% (+0.32pp) . FIFREFIFZR BRSTERIE; SIRET XS
89.08% (+0.24pp) , ES/K=E 236.82 | ELHEAtAIAE, (BEHI%
247 W BAIZHEE B (+0.22750) . SR EAER 30.3% (- IKFBAGESNAL, Wi EAT

30.3%. ENFFFIEEF
247 mills profitability drops to
30.3%; BF operating rate
recovers

217pp) , SIREH—ET K. 94 ZIR7EEIN

KPR S RERI FRER AT

Mysteel: Sep 4, 247 mills BF operating rate 82.64%
(+0.32pp), BF capacity utilization 89.08% (+0.24pp),
daily hot metal 2.3682 Mt (+2.2K t). Mill profitability
30.3% (-2.17pp), loss-making scope further expanded.
94 independent EAF mills average capacity utilization
recovered.

EE.

BF operating rate recovered but
profitability declined, reflecting
'higher output without higher
profit' dilemma — iron ore and
other raw material price rises
squeezing margins; expanded
loss-making will force supply-
side contraction, but short-term
hot metal output remains high,
steel price upside under
pressure.

SKE AT RIREL 244
. EEEFERR

Iron ore inventory sharply
destocked 2.44 Mt; coking coal
inventory builds

Mysteel: 9 B 4 B 47 #B%# AFfF 17130.80
B (-244.43 B5g) |, KX, 16 BEE
EEfF 759.47 5 (+54.40 FIE) , 18 #EEm
EEf7 259.15 A (-9.98 AMk) , EERE=H

EIkER RN, SENESES.

Mpysteel: Sep 4, 47-port iron ore inventory 171.308 Mt
(-2.4443 Mt), sharp destocking. 16-port coking coal
inventory 7.5947 Mt (+0.5440 M), 18-port coke
inventory 2.5915 Mt (-99.8K t). Coke 3rd round price
hike partially landed, coking coal prices rangebound
high.

SRE B AR BREN B
ERMEANEERRSRRE RN, TS
i (EEEEBOEFRR
54 SR taTmEEA,
SRS EIT=EER, R
FRO—E 58, SR

Iron ore sharp destocking
reflects mill phased restocking
demand release, supporting ore
prices, but coking coal port
inventory build of 540K t shows
supply-side looseness, coking
coal price upside limited. Raw
material divergence — iron ore
strong, coking coal weak.

thE 8 B PMI 3T
VIRREE, FUBKBERRSEL

China Aug PMI new export
orders marginally improve;
stable growth policies continue

FE 8 BEAFIEW PMI #THOLTEEE
50.10% (+0.5pp) , ERY IKX[E., AMER
SRERN 7K RRER IR, INRBERMESRI TR
BeRM. 58, b, RIS hRBaEaR
=0

China Aug official manufacturing PMI new export

FHOITRER 50% 52
RIRES, BIRERR (R
+0.5pp) , INEEBHE

55; ERRIERKBERIFEA
1, EEENEREEIRE
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orders index 50.10% (+0.5pp), returning to expansion
zone. NDRC continued pushing 'Six Grids & Two
Heavy' construction, accelerating policy financial tool

fund deployment. Shanghai, Beijing, Shenzhen property

easing measures continued transmission.

Week 37 Sep 8, 2026
BPR3AE,

New export orders returning
above 50% is a positive signal,
but magnitude limited (only
+0.5pp), external demand
recovery still fragile; domestic
stable growth policies continued
force, infrastructure steel
demand expected to receive
marginal support.

ERPRSBETFR. ERA
LislhEin e R

U.S.-Iran conflict sharply
escalates; Hormuz transit
plunges

9 B 5-6 HEFEWSERIME: KRR 3 2R
REHES, fREAZRTE 3 EEEXRERR, BERA
2Bk 10 XEBmEREESH 10-13 8 (&
BIZ9 100 %) . PEAEBABIRINRIIHZEE
AiX, BEBREY KZ 56 4. Brent FHAZE
97-98 =T/t (K 8%) .

Sep 5-6 U.S.-Iran mutual tanker attacks: U.S.
destroyed 3 Iranian tankers, Iran attacked 3 U.S.-
linked vessels. Hormuz Strait 10-day average transit
dropped to 10-13 vessels/day (pre-war ~100/day). Iran
announced new no-sail zone outside strait, blacklist

expanded to 56 vessels. Brent crude rose to USD 97-
98/bbl (WoW +8%,).

BERARLLBIRR TR 20%
[RimzEEE, SinEmRE
BERET R EEERIE
BA; Brent 288 95 5T
XN B A IR B E
1 ERSFEE, REEM
HisMFRIC RIS &
7.

Hormuz Strait carries ~20% of
global crude transport; transit
plunge directly pushes crude
and shipping insurance costs;
Brent breaking USD 95 forms
significant pressure on steel

cost side; if conflict continues,
Persian Gulf route freight and

insurance rates will keep rising.

3.1 EE5&#81E1ft Container Freight

FHIFRR /

Performance

Performance

1845 / Index
Index

[BIFLE / WoW

Change
WoW Change

=iF / Comment

Comment

JEERZIEMTESL E3K (5575+4.4%.
ER+2.8%) , RETEHEIRMN +9 B

9 B 4 Hig 3590.05

SCFI = &1881 =
SCFI Composite o

Sep 4 at 3,590.05 pts

ik 2.3% (+80.51

R) |, EERE R
Up 2.3% (+80.51 pts),
Sth consecutive weekly
gain

GRI L+ FIRSRFHRIEIE, Lk
BRI -2.7 % 2 BRERMTE LR .

North America rates continued rising (US
West +4.4%, US East +2.8%), Persian Gulf
geopolitical premium + Sep GRI hike + U.S.-
Iran conflict escalation jointly support;
Europe route slight correction -2.7% reflects
European demand weakness.

CCFI 28188
CCFI Composite

98 4HIR1837 =
Sep 4 at 1,837 pts

L3k 0.2%
Up 0.2%

BEEMTEERE, RERFIEASLIEKN
BEER; SCFI-CCFl BB =4S
7, BERHimsRSTRERRFER.
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Contract rate lagging rebound, reflecting
previous contract price hikes gradually taking
effect; SCFI-CCFI spot-forward spread
maintained high, spot market strength
expectations continued.

SCFI RRZk
SCFI Europe Route

2643 3£7T/TEU
USD 2,643/TEU

T 2.7%
Down 2.7%

RUMENEL PMI FFELRE, HOFBRKE
B BB THIRET SR XIBETIZ
EREREM.

European manufacturing PMI persistently
weak, import demand soft; but Red Sea
diversion and Persian Gulf geopolitical risks
still support floor freight rates.

SCFI ZE75%
SCFI US West
Coast

7242 35t/FEU
USD 7,242/FEU

L3k 4.4%
Up 4.4%

SEPOIREIESE Bk, RIRSEEIHOFE>
§ME+9 BIEHEESAMNE; (EERDLT
AZETXBE (9 BIRGEZE) Sdfiatia
ZiES.

US West Coast route consecutive rises,
reflecting U.S. import demand resilience + Sep
traditional peak season restocking; but US
East Coast dockworker strike risk (end-Sep

contract expiry) may disturb subsequent
capacity.

SCFI ER%%
SCFI US East Coast

10324 =5¢/FEU
USD 10,324/FEU

ik 2.8%
Up 2.8%

EIRMEIENSERR 1 H3<7T/FEU, BI5F
PSR EEDETETERL 2R
PFOEMHEIE, KiE ILA ZTXBERT
10 BizroidE.

US East Coast route freight broke USD
10K/FEU, new YTD high; Panama Canal
normalization + strong US East demand
Jjointly support; watch ILA strike risk impact
on October capacity.

SPEIGEIRERIE
it CBCFI

Coastal Coal
CBCFI

9 B#1£9 950 /=
Early Sep ~950 pts

N/
Slight rise

BRIt EAGET. RN, 1658
ARRE, aXETRIAAERE.
Coal source area safety inspections tightening,
coal prices rising; Northern port cargo tight;
typhoon season affecting vessel turnaround.

3.2 FHEsiE )t Dry Bulk Freight

184% / Index

=iF / Comment
Comment

9B 4B
Sep 4 close

FFFLL / WoW
WoW

Index

BDI B RIETEUR
1580

Baltic Dry Index (BDI)

3628 &1
3,628 pts

H3k 3.2%
(+112) , BR

B 12.2%, €l

2023 F 12 BLA

ke

Daily +3.2%

(+112), weekly

+12.2%, highest
since Dec 2023

EARBLEEREIAESR, BIREITEK 18.5%;
SRE AR 3 AR TR SR AL B + SR SHET
BHOTSK; BIRR AW ERTRER 5 35T/
X

All size classes rose collectively, Capesize led at
+18.5%; iron ore and coal cargo demand strong +

U.S.-Iran conflict pushed safe-haven demand;
Capesize daily TCE broke USD 50K/day.

Web: www.promisteel.com
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BCI iIRELE4L

Hik 5.1%
(+312) r %EK
18.5% (k=R

Week 37 Sep 8, 2026
EEMmRY AR EERF, FFARHS
2583y, AR THROMRISES THE
A, EINEEEEXK, BIREEIKES

6427 = =

Baltic Capesize Index 6.427 pis #l) 52,000 37T,

(BCI) R PE Daily +5.1% Brazil and West Australia iron ore shipments
+3 12 ";_e )2 . recovered, FFA forward strong; under U.S.-Iran

S Gl . conflict some owners chose Cape of Good Hope
+18.5% (led all size

) ’ diversion, increasing ton-mile demand; Capesize

classes) 5 P

o daily TCE ~USD 52,000.

BMERTERRREEELEN, BE5
Hik 2.3%
oo PR - EBTIERMK; BiiEsL 23,000
BPI EE25EEE +55) , Ak o v
Ballti ljinzqur?fix 2548k ( ) - 70, EERIEENE,
- ) 0,

(BP [)L 2,448 pts 5.7% Australian coal and South American grain cargoes
Daily +2.3% (+55), | gradually released, Panama Canal normalized;
weekly +5.7% daily TCE ~USD 23,000, operating margin

improved.
[l ) ]9 "
Hik 0.8% R AL A RS, R
=P 5 5 o~ —
BSIEBRMEESEN | 1675 5 (+13) . B | gmsiam; BKEEL 18,500 5,
Baltic Supramax Index 1,675 pts 1.7% Nickel ore and bauxite cargoes continued market

(BSI)

Daily +0.8% (+13),
weekly +1.7%

support; Southeast Asia route demand stable;
daily TCE ~USD 18,500.

M. BRZRHBER

ISR/ / Policy or

Event

AZ / Details

Details

£2Im / Impact
Impact

Event

PRSI/ G NR

HE MR

Mexico affirmative AD final on

China/Vietnam HRC

FRERELIRYS S ST DEIE

9 B 3 HERFEFHRHAS, WHOR
PESERENRELIN (HRC) fEHRINES
EMAR, REMERIER: FEHOR
FiZ 0.3050-0.3087 £5t/F 52, #EgHA

TR 0.2714-0.2832 5T/ F 5. 1%iEHE

Bagsamz BREM, B S5 &F.

Sep 3 Mexico Ministry of Economy announced
affirmative AD final ruling on HRC imports from
China and Vietnam, imposing AD duties: China
exporters USD 0.3050-0.3087/kg, Vietnam
exporters USD 0.2714-0.2832/kg. Effective from
announcement date, valid for 5 years.

EERATEER (£9305-309
To/M) |, BEEHBENIERER
71, HEERROBETMRE
&, PESWEINEFES
R, 3B, EEEEEfb™A.

Chinese HRC exports to Mexico

face high tariff barriers (~USD

305-3091), significantly weakening
price competitiveness; Vietnam as
transshipment channel also
blocked; Chinese firms need to
accelerate expansion into Middle
East, Africa, South America and
other markets.

RREBXT4E PSC $ML4F0ENER
LHE=RRIMEREEHRE

|

EU launches 3rd AD sunset

review on China PSC
wire/strand

9B 1 HEZRRERMAS, MWHOEH
ERFRRiREE L (PSC) $WLAINEES
HBERRIVEREERERE. A=MTR
EETEIE (FiZRE) 20-30%) $§F 2027 &
2, EERAERETRSRERER, &

KREETAR A E PSC $RLL/5M
KEENEEHOBNM, B
EHENERENAE2 A
FGELE; FRE R AR
iF, SBUER(K individually
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TBASREL 5 &,

Sep 1 European Commission announced launch of
3rd AD sunset review on China PSC wire and steel
strand. Existing AD measures (duty ~20-30%)
expire in 2027, if review determines injury likely to
continue or recur, measures extended 5 years.

Week 37 Sep 8, 2026
determined =R,

EU market is an important export
destination for China PSC
wire/strand, sunset review launch
means existing barriers likely to
continue; Chinese firms should
actively respond to secure lower
individually determined duty rates.

INEX 9 B 8 HEExI=EiNek

JERTET 50%IRE MK
Canada 50% retaliatory tariff
on U.S. steel/aluminum from
Sep 8

MEXBAFER, B9 A 8 HiexWEE#H
HRYSNEL. 8. BOEF R 50%iR
SR, PRERZEL 280 12007T, 1tE
EXIEE 8 B 22 HicXINEASLHE Section
338 50%XHeHISREl. SEINERZBHKE,
W EAMELL,

Canadian government announced 50% retaliatory
tariff on U.S. steel, aluminum, and certain
electronics from Sep 8, covering ~CAD 28B trade.
This is retaliation against U.S. Section 338 50%
tariff on Canada effective Aug 22. U.S.-Canada
trade talks collapsed, neither side backing down.

NS EZEER SRS,
JESENE R HE T IREERS ; N
SR ETaeERITMN (FTE
FE) RWFERGE, BXE
232 £5R 50% KT pRE
15, SEKNEKER SN
7l

U.S.-Canada steel trade barriers
sharply elevated, North American
steel supply chain faces
restructuring; Canadian mills may
turn to Asia (especially China) for
semi-finished products, but U.S.
Section 232 50% tariff remains an
obstacle; global steel trade
fragmentation intensifies.

RARS R EREEINER
1H RS S FREE

Australia continues AD sunset
review on China precision steel
pipes

BAR R IHER SRESREIS P ERBE
MEERIRREER, 52026598 29H
A KEHTF 29.0%. HWERSE
43.4%. EFEHOR 15.6%+72.3%K
*MUER

Australian Anti-Dumping Commission decided to
continue AD duties on China precision steel pipes,
effective Sep 29, 2026: Dalian Siruite 29.0%,
Yantai Aoxin 43.4%, other Chinese exporters
15.6% + 72.3% CVD.

RAFSpEE LR, HE
NEH OB EIRS TR
=, gNFERIEIE=E
R B mAH R AR 2,

Australian market barriers
continue, precision steel pipe
exporters face high AD/CVD rates;
recommend Chinese firms
circumvent through third-country
plants or product upgrading.

EfaxhERERIER R

ZREMT 10 BA%
Brazil China HRC AD final
decision expected Oct

BMEZRRS (CAMEX) Fit#ET 2026
F 10 BRI ERELIRERIEREERN
RELRE. IWRIBRAEFE HRC IR
A fiusEme, gLy 80-120 35T/,

Brazil CAMEX expected to announce final decision
on China HRC AD investigation in Oct 2026.
Brazil previously imposed provisional AD duties
on China HRC at ~USD 80-120/t.

BrEE+E HRC WEEHOM
WZ—, BRERFHFENE,
KBEEFTERS R O
B BN ORI ERE
. PHRESERHS.

Brazil is an important export
market for China HRC; if final
ruling maintains high duties, will
significantly affect China-South
America export pattern; recommend
exporters 12 i 17 /e Southeast Asia,
Middle East and other alternative
markets.

H[E 2026 £ 1 B 1 BEExd
BB N AR SEE OVF AT
IEETE

China export license
management on certain steel

RISSER. BXREE 2025 F5 79 SAE:
2026 £ 1 B 1 B, MEpniNe~m (8
REROWRM. KM, EMF) SEEHOE
IFEE, WO FERRSEBRIETANL,

HAVFARESE R EEN
RO, BRBRZERTT
REEEESE, EHINATREE
DN AEIATIRAE, BIKE
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products from Jan 1, 2026

REVFAIAEHA,

must apply to MOFCOM for license; export
without license prohibited.

MOFCOM/GACC Announcement No. 79/2025:
From Jan 1, 2026, export license management
implemented on certain steel products (including
certain plates, long products, pipes). Exporters

Week 37 Sep 8, 2026

BT TIBERFRS, 2026 F
HOEsmIGEETERE.

Export license system is an
important measure for China to
regulate steel export order and
avoid trade friction escalation;
short-term may increase
administrative costs for exporters,
but long-term benefits orderly
industry competition; 2026 export
volume may face structural
adjustment.

h. SRS

(4% / Event

mhistRE / Update

Market Impact

Event

SRR,
WITE R
U.S.-Iran conflict
sharply escalates;
mutual tanker attacks

Update

98 5-6 H: XZEH#ER 3 HEFRIHE, FHR
i 3 EEEXREMR, BE/RAZBENE
EEZE 5 BLLRR(E, 10 X¥598HR 10-
138 (5RIZ01004%) . (FEASHISES
IRIMKSIHFEARX , REARRR BT KE 56
HERG, D4 Aramco Jazan f&EZ2,

Sep 5-6: U.S. destroyed 3 Iranian tankers, Iran
attacked 3 U.S.-linked vessels. Hormuz Strait
transit dropped to lowest since May, 10-day avg
only 10-13 vessels/day (pre-war ~100/day). Iran
announced new no-sail zone outside strait,
blacklist expanded to 56 vessels. Saudi Aramco
Jazan refinery attacked.

ket Impact

Brent [ROHFHZE 97-98 E5t/i@ (JBRK
8%) , WTI#92-93 =51 (Fik
10%) ; Goldman Sachs &&E#EZ
HONRGANTTEERKZ 120 S55T. JHRIN
INFHERSEFHNGRAETA (AEL
BB, =) , YRR AN RS

EEDH TR,

Brent crude rose to USD 97-98/bbl (WoW
+8%), WTT~USD 92-93 (+10%); Goldman
Sachs warned oil could rise to USD 120 if
attacks intensify. Oil price surge directly
pushes steel production costs (fuel,
electricity, transport), forming cost-side
support for steel prices but suppressing
downstream demand.

B BB E
BiZ, £BUESZH
&

Hormuz transit plunges;

BERAZLEIR 10 REBinEFEEEA 10-
13482, 795 BLIKR&R(R. SRMARIERST
YFEEAy, EHINARAEL) 15-20 K, RHMS/EL
eI IREENTHEMAMNERY 0.5-1.0% (IE
#290.05%) .

Hormuz Strait 10-day average transit dropped to

FER A SR EF——SA TR IS
EFHK, #F BDI ISSMELEM;
BT SMEE N ARG B ERYERFIR
%, SRENVHERERXPEINE, Rk
HOAREERARE .

Shipping costs sharply rising — diversion
increases ton-mile demand, pushing BDI

global shipping 10-13 vessels/day, lowest since May. Multiple L. NPT .
impacted owners chose Cape of Good Hope diversion, e 1?&61 fyp e.f e
. . route freight and insurance rates
adding ~15-20 days voyage. Persian Gulf route oV . . .
S o i D2 maintained strength; global supply chain
war risk premiums surged to 0.5-1.0% of hull value N es i
delay risks intensifying, steel export
(normal ~0.05%,). . ’
delivery cycles extending.
OPEC+#:% 10 Bf= | OPEC+EBRJZDIWATEL S 10 BEHTTE | OPEC+ MR+ 4FZ iS85 + =R
B M A (REUMEF=) . ¥FF Aramco i F RS BRI, THINRERZ
Aramco ¥/ 2 Jazan KR EHEEEARRE, FFEELI40 0 | EET, (BRKEFMERIREH

OPEC++ maintains Oct
output; Saudi Aramco

refinery attacked

/8. IMSRTBEDRERN, BhizE
B TR,

fh EATZE. 3HRN AR
(GEZ AL
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OPEC+H ministerial meeting decided to maintain
October crude output unchanged (no additional
increase). Saudi Aramco Jazan refinery attacked
by Houthis, capacity ~400K bpd. Saudi Arabia
stated it will ensure supply, but market concerns
rose.

Week 37 Sep 8, 2026

OPEC+ no increase + Saudi facility attack
+ U.S.-Iran conflict forms 'triple supply
concern,’ strong oil price floor support, but
global economic slowdown concerns limit
oil upside. Neutral-to-bullish impact on
steel cost side.

SENNZR S IRFIRRZ,
W5 B =ERf
U.S.-Canada trade talks

collapse; mutual high
tariffs

9 BHIENNERZFIZ, SITAREERNER
MIFRRFUARINY. & 8 B 22 BiExtin
& ASCHE Section 338 50%%%t, ME=A9
B 8 HiexI3EsLhE 50%REMRT (PRE
280 {z1n7T) .

Early Sep U.S.-Canada trade talks collapsed, both
sides failed to reach agreement on steel and
aluminum tariffs. U.S. Section 338 50% tariff on

Canada effective Aug 22, Canada 50% retaliatory
tariff on U.S. effective Sep 8 (~CAD 28B).

IEENKRRERTRTS, 2K
BRERBFEACINR, INSEAER 788
ISR EF AR mAIREER (8%
SEE 232 FFREUR) ; ARSI
INEKBR BRI,

North American steel trade barriers
sharply elevated, global steel trade

fragmentation intensifies; Canadian mills

may increase Chinese semi-finished
product procurement (but constrained by
U.S. Section 232); indirectly affects global
steel trade flows.

EAS S S S
Hf g iMPR S8
Russia-Ukraine conflict
continues, Russia test-
fires ICBM

9 BHIESEREREE RIS —HUOMER
MBS, Br=fHIHB IR R BiRsE
ERANRE., FSPSISEIREERIIRE
R HERZ P EEHUAN.

Early Sep Russian MoD announced successful
ICBM test-fire. Ukraine continued drone strikes on
Russian territory. Russia-Ukraine conflict

maintains continued disruption to global energy
and grain supply chains.

FRIHEB KB INFERTTN HP
Hr-shEREREIERML, FEFHOHS
HREEFNIEAIEN, XERREkRNA
IR —ESTE.

Medium-long-term geopolitical risk
premium continuously priced in; Russia-
China energy cooperation deepening,
China increasing Russian crude and coal
imports, forming certain support for
domestic steel cost side.

7. SFARETEEEN

$8#% / Indicator

Indicator

#E / Value

Value

HLL / WoW
WoW

=T / Comment

Comment

WA/ MEETF, RN ENEREES
SR 14351 FFREERE, EENEERR, MHieimnit
A : S
Su, ln’nof5 major steel 796.06 73T (+0.5%) HEXHEEALL,
)5 fl)u)cm v 4 7.9606 Mt =270 ) Supply-side slight recovery shows mills' restart
P +H43K 1 (+0.5%) willingness strengthening after price rebound, but
absolute increase limited, supply side still at
relatively low level.
ELENEEA (EE-18.34, KFF-18.56)
-18.56 5 (- o N N -
. a EFE SRR, SRS, SN
. , 1EST e o
BARHBEE | 157325 0 A | TR A R,
Total inventory of 5 15.732 Mt BEW 4-week consecutive destocking (-0.1834 last wk, -
major products ' -185.6K t (-1.1%), 0.1856 this wk) cumulative effect continues
4th consecutive releasing; destocking pace stable, absolute
WoW destocking inventory still elevated YoY but marginally
improving.
BRERE R 169.13 J5IE -3.95 51 (- RGN DEIR, R FRIR
Weekly rebar output 1.6913 Mt 2.3%) 55; (BHRE=/IMERTF, RIFERIEIE)
Web: www.promisteel.com Email: sales@promisteel.com



Q

PromiSteel

-39.5K t (-2.3%)

Week 37 Sep 8, 2026
.

Rebar output cuts intensified, reflecting building
steel demand still weak,; but HRC output slightly
recovered, flat steel demand relatively resilient.

BB RINE, RMFEK178.82 75
[, TRImAREE,; (BRI

-9.69 5 (- e :

SRR ET 664.96 5% 14%) =, HEFEKEEFEERE.

Rebar total inventory 6.6496 Mt o , Rebar inventory destocking accelerated, apparent

-96.9K 1 (-1.4%) demand 1.7882 Mt, demand side marginally
improving; but absolute inventory still high,
whether peak season demand sustains is key.
BFFIEMBET, P RERIF 89.08%

(+0.24pp) , AKX 236.82 i

247 AN BIFPF L —

= . (+0225W) ; I PRI

= 82.64% +0.32pp e

BEFIHE.

247 mills BF operating 82.64% +0.32pp A E ) )

até BF operating rate slightly recovered, capacity
utilization 89.08% (+0.24pp), daily hot metal
2.3682 Mt (+2.2K t); mill production enthusiasm
marginally improved but profitability pressured.
BKFR/MERTT, SN BFEREE

247 ZR5N BI98RIK 30.3% (-2.17pp) FRRE, RIVIEFA

e 236.82 Al +0.22 50 B IR AL,

Daily hot metal output | 2-3682 Mt +2.2K't Hot metal output slightly recovered, contrasting

(247 mills) with mill profitability dropping to 30.3% (-
2.17pp), reflecting 'higher output without higher
profit' dilemma continuing.

BAREE T, IFRHE SiRET X
EIE 0%, FBEELAR— I,

W BRI 30.3% -2.17pp RN HARERSTE,

Mill profitability rate 30.3% -2.17pp Profitability continuously declining, new YTD low;
loss-making scope expanded to nearly 70% of
mills, will force further supply-side contraction —
long-term steel price floor support.

B AEFREEN, BRI P ERIEHNE

- BREM TGS, BRSNS

VBHIERG 171308050 | 2444370 | MEGATR RAASEE,

m\:g nollorlfon ore 171.308 Mt -2.4443 Mt Iron ore inventory sharply destocked, reflecting

v mill phased restocking demand release, ore prices
supported, but subsequent restocking sustainability
depends on mill profitability improvement.
KMREMEDS LK, FTHRRTEIS S

e B SIRH BTSN

& AT 3K 1.0% R, TR RIRETT.

Myspic Composite Continued rising Weekly ~+1.0% Long and flat steel rose in sync, breaking previous

Index divergence pattern; 'Golden Sep-Silver Oct' peak
season expectations resonating with cost-side
support, expected near-term steel price firm.

S E T EHTIELHR BREUNESEAR 3300 TTRA, pRANImER AR TR

500 3338 5T/ 7K 1.03% B+ k0 RS+ LTRSS B8

National average rebar
price

3,338 yuan/t

WoW +1.03%

KintkENETHEFNE.

Rebar price broke 3,300 yuan mark, cost-side coke
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Week 37 Sep 8, 2026

hike + iron ore strength + peak season

expectations jointly support; but demand side
recovery strength still to be observed.

t. FRAREE

7.1 Z2FEZE 21 Bull & Bear Factor Analysis

&= / Factor

5[ / Direction

iZ4§ / Logic

Factor

FEFERUE AL,
Myspic ZRE3ELEE E1T
Inventory destocks 4th week;
Myspic continues rising

Direction

FZ% / Bullish
Bullish

Logic
AARGMREF-18.56 A1 (-1.1%) EEEPUEEM,
Myspic ZrERIEKE 1.0%, KMREMELS LK, RIR'E
R+ TR,
Five-product total inventory -185.6K t (-1.1%) 4th consecutive weekly
destocking; Myspic Composite weekly ~+1.0%, long and flat rose in

sync, reflecting 'Golden Sep-Silver Oct' peak season expectations
warming.

RSB RIRRKER D TR
+EKE A AIREW

Coke 3rd price hike partially
landed + iron ore sharp
destocking

F2% / Bullish
Bullish

ERIRRKISSERASTE, 47 BT EF-244 HIXIER
1, WM HNETRMERIMERRI, AR RN FERGE SR .

Coke hike solidifies cost support; 47-port iron ore inventory -2.44 Mt

sharp destocking, mill restocking demand released in phases; cost
side forms strong support for steel prices.

BDI E+12.2%8l 2023
F 12 BLAKHR. SCFI
LR K

BDI weekly +12.2% highest

since Dec 2023; SCFI 5th
consecutive weekly gain

FZ / Bullish
Bullish

BDI £l 3628 s (+12.2%&) , BCI &+18.5%4iK.

TBUREY A IR SRER 5 J53E5T; SCFI 9/4 3590.05
(+2.3%) ELARE LK, SIS ANimRS e SENHKE

RS,

BDI new high at 3,628 (+12.2% WoW), BCI weekly +18.5% led,

Capesize daily TCE broke USD 50K; SCFI Sep 4 3,590.05 (+2.3%)

5th consecutive weekly gain; shipping cost-side strength may transmit
to steel landed cost.

SERIPSRTHRAETHHINE
97-98 35T, AAIRSTE
(0

U.S.-Iran conflict pushes oil
to USD 97-98, cost support
strengthened

2 / Bullish
Bullish

Brent JROMEFZE 97-98 S57/18 (K 8%) , ELHEFIRIX
SEFERRA (AR BB, WD) | EPSRREE, BRI SE
BiH—5a.

Brent crude rose to USD 97-98/bbl (WoW +8%), directly pushing
steel production costs (fuel, electricity, logistics), if conflict
continues, cost-side support will further strengthen.

F[E 8 B PMI #HOT

£ 50.10%18Pr2 =
China Aug PMI new export
orders 50.10% marginal
improvement

RS /
Neutral to
slightly bullish

Neutral to slightly
bullish

FHMITRERT SKXEZIRES, EREAR (X
+0.5pp) , HNEEDHESS; BRI REERIFEA IR
X,

New export orders returning to expansion zone is positive, but
magnitude limited (only +0.5pp), external demand recovery still
fragile; domestic stable growth policies continued force form offset.

SERIPRAMEE +ER
ANELBEAEERE

U.S.-Iran conflict uncertainty
+ Hormuz transit plunge

thit / Neutral

Neutral

E/RAZLBEREREZE 10-13 f8/X (5R1£9 100 4%) , fuiz
BASREI LT {8 OPEC+H4HF B+ SR ESEmNask
£ 120 =T EERA.

Hormuz transit dropped to 10-13 vessels/day (pre-war ~100),

shipping costs sharply rising, but OPEC+ maintained output +
Goldman warning oil could rise to USD 120 form mixed picture.
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EEPRE]/BRER/IIE K/
FIVER B 2 R SR INET

Mexico/EU/Canada/Australia
trade barriers intensify

F=z= / Bearish

Bearish

Week 37 Sep 8, 2026
sSraegie HRC 22 (0.305-0.309 ==jt/kg) . RREE PSC
ML AESE. INEARIZE S0%KFiRE. EAFIFEZN
EEE—2 TNk RZEL2ZEND, HOSERSU
=N
Mexico China HRC final (USD 0.305-0.309/kg), EU PSC wire sunset
review, Canada 50% U.S. tariff retaliation, Australia precision pipes

continuation — global steel trade barriers intensifying, export space
continuously narrowing.

W EAERES 30.3%¢8)
FRFE. SIRET K

Mill profitability drops to
30.3% new YTD low, loss-
making expands

F=z= / Bearish

Bearish

BRIZR-2.17pp £ 30.3%, 1L 70%W SiR; EF=AER)
RiERE, WNFRESEZBAES, BSRET KtHS5E
BAAIYE, TRRERSTE.

Profitability -2.17pp to 30.3%, nearly 70% mills loss-making; 'higher
output without higher profit' dilemma continues, steel price rebound

height constrained by profitability; but expanded loss-making will
also force supply contraction, forming floor support.

B R BRI + 32
B INSFEATHE

Real estate investment
persistently weak + Fed rate
hike expectations warm

FZ= / Bearish

Bearish

1-7 B8 E-19.2% B R RRNFER, EEMHEINEM
HiFHRESSETIE, EHAARERNE, BRERRED
HE Gk,

Jan-Jul real estate investment -19.2% drags construction steel
demand; Fed rate hike expectations warming push USD index higher,
suppressing commodity prices; domestic demand recovery still faces
challenges.

chEIN kO FAERIE
2026 5 1 HECiE

China steel export license
system effective Jan 2026

Fit{mR= /
Neutral to

slightly bearish

Neutral to slightly
bearish

HOVFEERIEIEIN TEA, 2026 SO EskHIInESHE
MR, ERPBEFTEHOME. BRRZERAR.

Export license system increases administrative costs, 2026 export
volume may face structural adjustment,; but long-term benefits
regulating export order and avoiding trade friction escalation.

FHESKIR: Mysteel, Trading Economics., EiBAMIZAZAT. Baltic Exchange. S&P Global, FEEXEE. ERSIT

B. BEERZFTEER. HFARGNEE
Data Sources: Mysteel, Trading Economics, Shanghai Shipping Exchange, Baltic Exchange, S&P Global, GACC, NBS, MOFCOM Trade
Remedy Bureau, worldsteel, etc.
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