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The Last Steel Industry Weekly Report

2026 FE 34 F (2026 E8H11H—8 KB 17H)
Week 34, 2026 (Aug 11—Aug 17, 2026)

ISP / Disclaimer: AiREETAFEUEEE, (Mt B2B ZFESE, MIMHIGEEIN, REPNMHFHHIETST
MRAFREENR, EREBARERSERR.

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.

—. FEEE

AE (8B 11 H—17H) BEEEFME, MMiHETORNE.

® Mysteel £ENMIEEL8 B 17 H (Myspic) &&1880E 120.68 ;)1 (+0.06) , 1<t 134.87 (-0.04)
B, R¥EH 107.10 (+0.15) EIR; HALSHS RB2610 W 3002 7o/l (J&-12) . HC2610 Wz 3233 7t/
W (E-3) B%msS. Mysteel AARMALR 811.01 FIE (+5.05 F5ME) , SUEF 1628.56 FIH (-
24.63 A/-1.49%) , HEEE—EFEFRGIEER FE+20.2%8EE+15.01%, 27 BLSRERH
AR XA,

® IBRUNFERTE 19431 FIE (FEFREL+8.87%) . #i53REE 303.93 Al (+6.35%) , ThFmIiabRElRRE.
R ETREATHR, 247 4R BIFFF IR 82.64% (+0.32pp) . FoREFIFE=R 89.44% (+0.06pp) .
Hi9skk 238.2 Al (+0.17) , N BRIZEFZE 33.77% (+1.74pp) , EHRCEERE, NNERSEZ
ARSI, ARG ERBOMEE—R I 90 Jo/IZE 1680 7o/, £E1E 16 BEFMEE 680.50 /5
T (B-40.30 5lE) AHBBE, HEEREFZEIEE01718.4 (+3.1) , (BRIIEERE=%. Fit 150-
165 Jo/Mf, %S, ECEHEEAX, 8iEmis SCFl 4248182818 B 14 HiR 3355.24 =
(+79.10/+2.41%) EL:=FE L&, CCFl 1846.96 (+0.4%) ;

® BDI ABEH 3046 SEFZZE 2878 &1 (-168 &/-5.5%) , BCIH 5001 ST Z 4590 & (-8.2%) , &
IFRIH IS 41856 S57T. HREUA: EFRFIBANER, EEBERERRELRILERIFREE L5
8i; B 8/14 LIt ERA A DMEREERAZBINEZR. BAf 8/15 HEB LRBTHHAE
ISR S+, FRESHSIA [EiR&E] BFEAIMOSER [REREBIENTT
i d

®  Brent AFI 88.52 5T (+6.0%/E) . WTI 82.40 5T (+5.4%fF) . REBEEZENG: 8/10E0fB
SRS ARELEE, 4.87%. 8/7 BAIIHEHE FH NIRRT 2 {5EE 50.1%-55.3%. 8/6 RFAIIXTH4E
EIREIIA NG E. 8/3 EENTELEEFNEANRBEESHE. 7 BRERMEN
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1012.1 A (ELb+2.9%) , 1-7 BRit 6499.5 51E ([REEL-4.4%) |

BAEI R,

THEHOTEESS

B]JEPK

® This week (Aug 11-17), the ferrous complex traded in a rangebound-to-firm tone with marginal supply-demand
improvement. Mysteel national steel price index on Aug 17: Myspic Composite 120.68 pts (+0.06), long steel 134.87 (-
0.04) flat, flat steel 107.10 (+0.15) firmer, futures RB2610 closed at 3,002 yuan/t (-12 WoW), HC2610 at 3,232 yuan/t (-
3 WoW), rangebound-to-weak. Mysteel five-product supply 8.1101 Mt (+0.0505 Mt), total inventory 16.2856 Mt (-
0.2463 Mt/-1.49%), switching from build to destock — YoY inventory growth narrowed from +20.2% to +15.01%, the
first notable destocking since July.

®  Rebar apparent demand 1.9431 Mt (+8.87% WoW), HRC 3.0393 Mt (+6.35%),; downstream demand marginally
recovered, with seasonal transition expectations building. 247 mills: BF operating rate 82.64% (+0.32pp), capacity
utilization 89.44% (+0.06pp), daily hot metal 2.382 Mt (+0.17); mill profitability rebounded to 33.77% (+1.74pp),
ending a seven-week decline, with steel price floor support strengthening. Costs: port 1st-grade coke up 90 yuan/t to
1,680 yuan/t; coking coal 16-port inventory fell to 6.805 Mt (-0.403 Mt WoW), domestic coking coal composite index
1,718.4 (+3.1); but mills have cut coke three times cumulatively 150-165 yuan/t, coker margins turned negative, lifting
coke prices remains difficult. Shipping: SCFI Composite on Aug 14 at 3,355.24 pts (+79.10/+2.41%), third straight
weekly gain; CCFI 1,846.96 (+0.4%);

®  BDI cased from 3,046 to 2,878 this week (-168/-5.5%); BCI fell from 5,001 to 4,590 (-8.2%), Capesize daily TCE USD
41,856. Geopolitics: U.S.-Iran talks stalled, with U.S. signaling indefinite naval blockade of Iran may continue; Thu
Aug 14 two ADNOC vessels attacked in Strait of Hormuz; Fri Aug 15 bulker hit by projectile per UKMTO; Iran and
Oman reached 'shipping roadmap' but Iran FM stressed it 'does not mean reopening of the strait';

®  Brent settled at USD 88.52/bbl (+6.0% WoW), WTI USD 82.40 (+5.4% WoW). Trade policy intensified: Aug 10
Indonesia final AD 4.87% on Wuhan HRC; Aug 7 Japan provisional AD 50.1%-55.3% on Chinese HDG,; Aug 6
Malaysia launched dual investigations on galvalume and pre-painted coils from China; Aug 3 U.S. launched 3rd sunset
review on Chinese seamless pipe AD/CVD. July China steel exports 10.121 Mt (+2.9% YoY), Jan-Jul cumulative 64.995
Mt (-4.4% YoY); H2 export space continues narrowing amid multi-lateral trade frictions.

s el = S e

EJF / Topic

Theme

ZURZ / Key Points
Details

FZMiESd / Impact

Assessment

AARmAMEEFHRRERE. %
AR TIEATHE

Five-product inventory turns to
destock; off-to-peak season
transition expectations build

Mysteel: 8 B 14 HX/E, RAEFMIAL
811.01 AN (+5.05 /FME) , KUEFF 1628.56
BE (-24.63 FMi/-1.49%) , EELE+20.2%
FEREZE+15.01%, 1BLERE 194.31 BIf
(+8.87%) . #&E3RTE 303.93 5
(+6.35%) , FTKIAFREIRE. Myspic &RET8

# 8 B 17 HiR 120.68 ;= (+0.06) .

Mysteel: Week of Aug 14, five-product supply 8.1101
Mt (+0.0505 M), total inventory 16.2856 Mt (-0.2463
Mt/-1.49%), YoY growth narrowed from +20.2% to
+15.01%. Rebar apparent demand 1.9431 Mt
(+8.87% WoW), HRC 3.0393 Mt (+6.35%), demand
marginally recovered. Myspic Composite on Aug 17 at
120.68 pts (+0.06).

7 BLRERBEEWN, &
MR, PERFIUE, %K
S RATREAERTTTE,
{BREILL+15%Bb B

i, EUATHREMERMER,

First notable destocking since
July; combined with rebar/HRC
demand growth, off-to-peak
season transition expectations
are building; but YoY +15%
remains at historical high,
sustainability of destocking
needs to be observed.

W BAEREFRE

33.77%. ZERCEER
Mill profitability rebounds to
33.77%; ends 7-week decline

247 TR BAIZR 33.77% (+1.74pp) , &R
CEER; BRI 82.64% (+0.32pp) .

FEBEFIFAE 89.44% (+0.06pp) . HIgHIK

2382 Ak (+0.17) . 12LUNF-E 182.557
M (-7.25/-3.82%) , FEfZB&Z 698.63 I

(B-11.10) .

SIREKE, SNitaine
'TEHSZ’E, MINERABIEG
; BESSRAIK A B
EEfEELL, [REEAT RS AR RUR
FTFERIGIIE,

Loss-making breadth narrowed;
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247 mills profitability 33.77% (+1.74pp), ending 7-
week decline; BF operating rate 82.64% (+0.32pp),
capacity utilization 89.44% (+0.06pp), daily hot metal
2.382 Mt (+0.17). Rebar output 1.8255 Mt (-0.0725/-
3.82%), inventory down to 6.9863 Mt (-0.1110 WoW).

Week 34 Aug 18, 2026

combined with supply-side
flexibility tightening, steel price
floor support strengthened, but
absolute profitability level
remains at historical low,
rebound sustainability depends
on demand verification.

7 BENMEHO 1012 5

T, RitEE 4.4%
July China steel exports 10.12
Mt; cumulative -4.4% YoY

BREE: 7 BHONA 10121 B (R
+2.9%. IKHE-1.9%) |, EEB B EHR
B, EEETNRTTE, 1-7 BRit
6499.5 Ak, FELLTE 4.4%, 7 B3O
445 7% (REE-1.5%) .

GACC: July steel exports 10.121 Mt (+2.9% YoY, -
1.9% MoM), second consecutive month of YoY
increase but second month of MoM decline,; Jan-Jul

cumulative 64.995 Mt, -4.4% YoY. July imports
445,000t (-1.5% YoY).

HORLESEMB TG, &8
MBA., SkAL. EEA

BEEE, THEFHAS
B4, TIEE
JIIES 7 B

Exports declined MoM for two
consecutive months; combined
with Japan/Malaysia/U.S.
launching multiple cases this
week, H2 export space narrows
on multiple fronts; industry
concentration may accelerate.

T{EER&Rm"+RA"TEk
B, RNERYWE
TR 3 128

MIIT releases 15th Five-Year

green industry plan; 300M t
scrap recycling target

TIE37 B 31 BER A (T RafAR
"THRREMK) | BB N L SR
BEAEIIMDEIREEY, RENGFER/TIINAT

WHTHEISERHUENE, F 2030 FRINEKFEI

FFREIAE 3 12M,

MIIT released the 15th Five-Year Industrial Green
Low-Carbon Development Plan on Jul 31: promoting
coordinated structural and energy-use transformation
in steel and other industries, strengthening energy-
efficiency inspection and law enforcement in steel and
other key industries, targeting 300 million tons of
scrap steel recycling annually by 2030.

REBF S ER PR EL BUER TN
FERIREEE, BHKR
eI R A ESIIELY
R, Bc& 8 B 1 HEEBMLR
IR,

Long-term supportive for EAF
steel share and green low-
carbon transition; short-term
structural constraints on long-
process BF capacity,
complementing Aug I energy
efficiency constraints.

XE 7 BIERIES. 9 B
SRR

U.S. July NFP shock; Sep rate-
hike probability drops sharply

=B 7 BEARIERMRWALORLD 2.3 FA,
I FATRERRIHIS 8.0 BA; 5-6 BEUES
HET™ME 103 BA, KIEHEFEE41%, B
SMEERUE 61.4% (BEBIN 50 F5

f€) . CME FedWatch 7= 9 BinSiE=m
S5T%ERPEE 44%.

U.S. July nonfarm payrolls fell by 23K, far below the
+80K consensus; May-June data revised down by a
combined 103K. Unemployment rate fell to 4.1% but
labor participation rate dropped to 61.4% (50-year ex-

pandemic low). CME FedWatch Sep rate-hike
probability plunged from 57% to 44%.

"RRR S "NEER—F
HEABEIERESRIEFXE
&, BReBFEAEFE
HAX AR S ERE.
'Recession trade' narrative
rebooted — bad news no longer
forces rate cuts to boost risk
assets, ferrous metals as
economic cycle bellwether bear
the brunt.
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3.1 EE3#81E1ft Container Freight

817 / Index
Index

FHIFRM /

Performance

FAIRLL / WoW

Change

=iF / Comment
Comment

Performance

8 B 14 Bk

WoW Change

3K 2.41%
(#7910 %) , &

SCFIS BRiM-3.53%. 378-15.92%BNHA
[ElE; {Bmhiaiadl 9 B GRI _LiE+ikET

SCFI L3 51841 335504 5 o EBHENESTE, BN RFRE.
SCFI Composite N B G SCFIS Europe -3.53%, USWC -15.92% on
Aug 14 at 3,355.24 pts Up 2.41% (+79.10 pts), | spot correction; but expectations of Sep GRI
3rd straight weekly gain | increase and Persian Gulf geopolitical risk
support firmer freight.
o AR BERMRATHREMNES,; BIRLEEIE,
4 —— S |ty
CCFl 28158 % 0.4% ENENMRIEES S LTEE.
CCFI Composite 1846.96 Up 0.4% Lagging indicator; WoW turn positive

Aug 14 at 1,846.96 pts

suggests freight center remains in a
rangebound uptrend channel.

IREmSE

Persian Gulf route

BiNfEEds: b7
Freight index continued
to rise

RIREBIFELRK,
BN TR
Middle East tensions
remain tight, rates
maintained strength

KBRS+ ADNOC FifHBR+ 182
HEERHSEERT, &Kk
NS, ENTRER.

Stalled U.S.-Iran talks + ADNOC vessel
attacks + Houthi strike on Saudi Aramco
refinery; route risk premium continued
climbing, rates firmed against the broader
trend.

AN

Australia/NZ route

EHFREE

Demand warmed up

EINREE E1T
Rates continued upward

BN S RRE + AR TR BRI,
IPSELLEN, BEAESRT .

Australian miner front-loading + phased coal
demand recovery, offset US-route correction,
stronger than USWC overall.

[EZESiEs7

South America route

EEFERETEF

Demand steady to better

BN RFRKS

Rates maintained

FISEFERIBIIRE +BP D4 RRE:,
=t kiIERE SRS,

South America demand moderately recovered

GREENIG RS

Southeast Asia route

S
=N =KL

Rates narrowed-range
movement

uptrend + some capacity shifted to US routes; among
top-performing routes.
i A = S 5 -
RCEP XiZN R EE NS AVES SRS oS w1l

BR
Active trade within
RCEP region

B, BT EFHRIEE.

After Malaysia dual investigations, regional
transshipment space narrowed, rate volatility
increased but center stable.

IREBREIE
CBCFI

Coastal Coal
CBCFI

8 B 14 Bk

1078.26 =2
Aug 14 at 1,078.26 pts

B 1.0%
Down 1.0% WoW

BXEEE, RIS, SIRER,
FERBERMEERS, HEOENMERS+E
BAMNERRSTE,

Post-typhoon impact: increased rainfall, eased
heat wave, slight coal-power demand retreat;
high import coal prices + subsequent
restocking demand support.

Web: www.promisteel.com
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3.2 FEERIE i Dry Bulk Freight

$54% / Index

8RB 17H/=#  RIRLL / WowW

=iF / Comment

Index Latest (Aug 17) WoW Comment
8/11-8/13 =R T4 ZE 2844 (-
. 6.6%) , 8/14 ety BIREIRNRIRE
N N 45 %%@iﬁ 5 5% S —nA R N
BDI iRZaYETHER 2578 = YR RITHEREERE. TE U Q3 R
=2 AT (-168 &) 2913,
. , pts Down 5.5% for the ) )
Baltic Dry Index (BDI) week (-168 .ll”?) Aug 11-13 fell 3 straight days to 2,844 (-6.6%),
‘ stabilized from Aug 14, Capesize demand
weakness led, iron ore shipping phasely retreated.
TE forecasts Q3-end 2,913.
8/114% 5001 (-2.04%) EHEEIETT:
2 v s > A H 14
BC| fEIBEY SRy e R 8.2% TSIREY B9 8/11 1R 41856 E5T/K.
Baltic Capesize Index 4590 "l;\ Down 8.2% for the 8/17 [23#+1.2%.
(BCI) -7 PE week Aug 11 at 5,001 (-2.04%) then fell 4 straight days,
Capesize daily TCE on Aug 11 USD 41,856/day.
Aug 17 rebounded +1.2%.
o) s —
8/17RER1%E] | mpfIEERIEERIE, BINEIHR
SOAE N — -
BPIBSSEEN | 2006 4 8BABLBKH | AThi NEER, SN RERES.
Baltic Panamax Index 2,206 pts 1K Australian and Indonesian coal shipping demand
(BPI) Aug 17 -1% to tightened, combined with Capesize Pacific market
/()1;(,” since Aug 4 decline, rates topped out.
3l 0 49 —
8/17 LEK04% |y Ry HIRMIERMERILH, BR{EE
= (EFFTEH M sz
BSIBRERISN | 1628 817328 BELR | mrag/MELSK, SRR,
Baltic Supramax Index 1,628 pts e Coal, nickel ore and steel shipping demand
(BSD Aug 17 +0.4% to increased; supramax daily TCE slightly rose,
highest since Jul 28 offsetting broader market weakness.

M. SBZIHER

IR/ / Policy

or Event

A2 / Details

Details

5203 / Impact

Impact

Event

ERFERS EREELIR
BIFHRIESE

Indonesia finalizes
affirmative AD on
Wuhan HRC

%ﬁﬂﬂﬁﬁ?ﬂ%& 17.55%KIE T~

8H10H, ENERIMEZEREEHAE, MWE™T
FERINERAGRATNSKSIFESNAEIRE(FH
RIS EMLRR: BINLANNT 4.87 %N 2
28.06 SETT/ R IMAEMIER 5 SRR IEERT.

Aug 10: Indonesia Anti-Dumping Committee issued
affirmative final ruling on hot-rolled iron/non-alloy steel
plate from Wuhan Iron & Steel (China) — recommended 5-
vear AD duty of 4.87% ad valorem or USD 28.06/MT.

. (BB EEREREL L COHaR%
tcﬁﬂzﬁ; 5 SE{ERIAIEE,
Y$ZRER RCEP XimH ARk
BRI,

Final rate of 4.87% substantially
lower than preliminary 17.55%, but
still imposes long-term constraint
on Wuhan HRC exports; 5-year

lock-in sets precedent for
ASEAN/RCEP region.

BT SaeEE s
R LE AR IR

8 B7H, BARBEXRMSE 254 SKS, WERHT+
EFNFERI PR EEN T AINARALIRRT R IRt &

BRI R E RN O
A, BRGNENES T

Web: www.promisteel.com
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Japan imposes
provisional AD on
Chinese HDG steel
Strip

EEZ Il 50.1%. Hfth 55.3%; #E POSCO
29.2%. Hifth 29.2%-38%. 8 B 8 HE24E, BY

HZE12H7H,

Aug 7: Japan Cabinet Decree No. 254 imposed provisional
AD on Chinese and Korean HDG strip/sheet — China
majors 50.1%, others 55.3%, Korea POSCO 29.2%, others
29.2%-38%. Effective Aug 8 through Dec 7.

Week 34 Aug 18, 2026

R; haeEddE/ZEE
0O, {BRAEN, Japanese

market for Chinese galvanized steel
effectively closed; Japanese supply
chains accelerating local sourcing;
Chinese firms may transship via
Vietnam/Thailand but at higher
cost.

DRSS 4
TREFNFLARINE
LS AVES

Malaysia launches
dual AD
investigations on
Chinese galvalume
and pre-painted coils

8 A 6H, BHRAWKRE. BRERIIERBAHH
FoE (ONEFTHEAM. FEESMEREN

bYA=
TEIATE, HtSSMAFa S NmELE REs IR
&, [MEEEE] 2025-01-01 & 2025-12-31, #I#F
120 RAMEH; (XA TR EMMRERITuR/ 2/
BRENEEMNE RRIMEEESH, K 180
XHRIEL. Aug 6: Malaysia MITI issued two notices
simultaneously: (1) launched AD investigation on flat-rolled
aluminium-zinc plated alloy/non-alloy steel from China
Mainland, Taiwan and Vietnam, dumping period 2025-01-01
to 2025-12-31, preliminary within 120 days, (2) launched
2nd sunset review on prepainted/color-coated steel coils
from China and Vietnam, final within 180 days.

RCEP OB RENEIIR, X
EEFEASEILEREE; PEE
BRGNS DEATH OHmE
EEEEN. RCEP core member

launching dual investigations
accelerates regional transshipment
narrowing; Chinese coated steel
exports to Malaysia face
comprehensive investigation
pressure.

EEXDETEE
BHE=RNRA
EEH

U.S. launches 3rd
sunset review on

Chinese seamless pipe
AD/CVD

8 B3 H, ZEBSHAMAS, MHOBTERT
EHRINTISSINNES. BELENENERESE=R
RIFEMRANERZESHREE, USITC BEEzL
REFE. MESNTAEEMIE 10 BRMFE
ic. 9 B2 HAHEREIEEN. 10 B 16 HAHERT
BB, Aug 3: U.S. DOC initiated 3rd AD/CVD sunset
review on seamless carbon and alloy steel standard pipe,
line pipe and pressure pipe from China,; USITC concurrently
initiated industry injury review. Interested parties: respond

within 10 days of notice, reply comments by Sep 2,
sufficiency comments by Oct 16.

ESHEYEFRNREE, %
FTEEEHOBRETRE, AfE
£z USTR AJRERIHT—4E
301/232 SENNRFissEE.

If sunset review maintains existing
AD/CVD measures, Chinese
seamless pipe exports will continue
under pressure; laying groundwork
for potential new USTR 301/232
stacked tariffs.

SEE 232 FFRINER
Kt 50%3F4E. 25
PMRERIMEF
301

U.S. Section 232
steel/aluminum 50%
sustained, 25

Democrat states sue
301

B 2026 & 6 B 8 BigskEEHONE R 232 Xt
M 25%IREZE 50%; 20254 8 B 15 Hite 407 I
ITEFRMANLERSEE. 8 B 4 HALIMNEF 25 1MR
FEREBMNERSIEF 7/24 423009 301 HFKiR

(10%-12.5%%7 60 NERBLKEE) . U.S. Section 232

steel/aluminum tariffs raised to 50% since Jun 8, 2026, 407
derivative products included since Aug 15, 2025. Aug 4: 25
Democrat-led states (NY et al.) jointly sued to challenge the
Jul 24 effective Section 301 tariffs (10%-12.5% on 60
trading partners).

RS, BIMTXR
BB N8
232+301+122 &=0"=E=/N
"SR RIS B AS.

Legal uncertainty increased
sharply, but current tariffs remain
effective; Section 232+301+122
'triple-stack’ risk continues to raise
U.S.-bound export costs.

SREM ek FFRT
UERIEREEAT

China steel export
license system
continues

B 2026 £ 1 B 1 BE2sEierIN ekt 1T aliEd =28
300 I HS fE; FELHOSRAMESBRLE
UEBAERY, 7 B OREGESR B Tig ENESIE
SMER, Steel export license system in effect since Jan 1,

2026, covering 300 HS codes, requires export contracts and
producer quality certificates. July exports declined MoM for
second month, confirming regulatory effect.

BINHERS, FNHAE
ENHRFES; 1TV ERR RSN
B, THEEHOSTmEE
iil-&ﬁo Compliance threshold

raised, smaller exporters’
adaptation period extended;
industry concentration may
accelerate; H2 exports expected to
continue contracting.
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f. LR

{4 / Event

Event

EhiitRE / Update
Update

thizs2Im / Market Impact
Market Impact

EERFIPBANER.
E SB35 plEEEESEN
U.S.-Iran talks stall;

U.S. threatens indefinite
blockade

8/14 B E EERIIRRG TR & F
BALRSY, WEERK USRI EE A R
RSP EHIGTIIREREN, "TE
BEEZER". EENTERESHEER
R EEREM, BRI,

Aug 14 Trump told media U.S. will 'severely strike'
Iran's economy, Treasury Sec Bessent said U.S.
can maintain naval blockade of Iran indefinitely
and intensify economic pressure, with 'more
announcements next week'. Both sides made
reciprocal demands on reparations and sanctions
relief; talks near collapse.

Brent Uz 88.52 355t

(+6.0%) . WTI 82.40

(+5.4%) , EHANARERER
3, MSORINIEEL, TR
NinR AT HERE,
Brent settled at USD 88.52/bbl (+6.0%),
WTI USD 82.40 (+5.4%) for the week;
mid-week sell-off followed by Fri rebound;
geopolitical premium persists; oil prices
are the largest cost-side uncertainty for
steel.

EIRALLER: (FEE-
B AR ANz S L]
REE TP SRy

Strait of Hormuz: Iran-
Oman reach 'shipping

roadmap' but #
reopening

FREFSHS EREIE B/RAZLEIRAIRAT
HIAR—H, RERE—N "MEKREE".
{BREBIMKITHIAGST 8/16 BBfAR~: "IX2
B—MRZERE, SRR ERFERT
HittZMBEREEIRE, MEELRNETX
Lo, "RRIESRER. BEHMBRIEK
R, B"XHAMIRSEEIA".

Iran and Oman reached consensus on Hormuz
shipping route, finalizing a 'shipping roadmap’.
But Iran FM Araghchi stated Aug 16: 'This is a
separate issue; whether the strait reopens depends
on other conditions being met, which the U.S. must
comply with." Iran is in contact with Qatar and

Pakistan, but 'this does not constitute negotiations
with the U.S.'

R XBEER D R BB, £
B4 20%AiMtH A2 E/RALEL, T
MBI N BN RS EIE
7.

Route risk partially eased but strait
remains closed; ~20% of global oil exports
transit Hormuz, transport risk premium
continues to be priced into oil and Persian
Gulf freight.

BRI Sk Hi
iZEB%——ADNOC
PO 8/14 %2

Strait of Hormuz tanker

attacks — ADNOC
vessels attacked Aug 14

8/14 fafafLtbExRGMAT (ADNOC) 7
PSR REIEIT /RN BIRATER, FIERES
BURESR AfRIAZRT, 8/15 HEBLERST
RZE (UKMTO) HRE—AERIEAARGIR
W REES; EERSSEARRL, PR
HAAERAG R AR R R A 65 2t
REMEREM, 1ERL 17 BIBRIEL.

Aug 14 two ADNOC vessels attacked while
transiting Strait of Hormuz; UAE government
condemned as Iranian attack; Aug 15 UKMTO
reported bulker hit by projectile; per IMO, ~65
confirmed shipping incidents in Hormuz and

broader Middle East during the conflict, with 17
seafarers killed.

EHRIZRERIFE EVF; SHACS T
BRI + A, REmESInER
RS,

Transport insurance rates continued to
rise; tankers diverting around Cape of
Good Hope adding voyage + cost; Persian
Gulf freight maintained strength.

RS LLIZE: &
K 5% EANERE]

[B—8/11 EERERF M. ERALEFT
RETH, HICHRAMKE 5%E 87.723%

SN BIZGR AR BRI R B R A LRI
SEEHER; [EATTHiZHEIRE?

Web:
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Oil prices roller-
coaster: weekly +5%
with high volatility

TO/f8. WTI 3K 5%Z 82.13; FTHELE E
BKZ Brent 88.91/WTI 83.20, = 8/13
BIEWCA, Brent 88.98/WTI 83.27; &M
EIA EEf7+1740 5 (3 FZ&X)
+OPEC/IEA NBFRXK, THTAIBEESE 2%
(Brent 87.07/WTI 81.25) ; EF 8/15iH
HIBR -+ EERMAIREEE S, Hih R
#1550, AF Brent 2K 6.0%. WTI &
Bk 5.4%.
Mon Aug 11: U.S.-Iran mutual demands and
Hormuz reopening setback pushed Brent +5% to
USD 87.72/bbl, WTI +5%+ to USD 82.13; Tue
continued to Brent 88.91/WTI 83.20. Wed Aug 13
narrowed gains to Brent 88.98/WTI 83.27; Thu
EIA crude inventory +17.4M bbl (3-yr+ high) +
OPEC/IEA demand downgrades, prices fell >2%
(Brent 87.07/WTI 81.25); Fri Aug 15 tanker
attacks + U.S. indefinite blockade threat pushed

rebound +USD 1. Week: Brent +6.0%, WTI
+5.4%.

Week 34 Aug 18, 2026
180 BEAMENERO, SHNEAUES
TR IBAELE,

Oil price volatility reflects high market
sensitivity to Hormuz outlook; IEA
estimates 1.8M bpd supply gap; high-level
oil price range-bound volatility continues.

OPEC+ 9 Be&u/)\
1Egr=, 18/~ =88
TR

OPEC+ continues

modest Sep increase;
mostly on paper

OPEC+iitiff 9 B2 HIIEF£0 18.8 51/
B, RBREER. BiFE. GZH.
NeFFsedmB I AIFERZihsiiz, 1Er-5E
=RERHE. IEA NEFTAZEHNRO
K, 2026 FROBERFREAK.
OPEC+ approved ~188K bpd increase from
September, completing voluntary cut unwind. But
Gulf, Russia and Kazakhstan exports remain
disrupted by conflicts; increases mostly on paper.
IEA this week forecasts widening supply gap this
quarter, with 2026 gap reaching 5-year high.

EFIRERR, XRNEEYES
PR; SMNsEFERFIER+ADNOC i
B, MNmAfREATIERRE T
1.

Modest increase with limited direct price
impact; combined with stalled U.S.-Iran
talks + ADNOC vessel attacks, marginal

supply easing expectations being
reassessed.

7~ MR EY

1817 / Indicator £ / Value  IfLb =i¥F / Comment
Indicator Value ’ Comment
B, EBIFFLERESIR, (BAtNR{MERIT
+5.05 5l =T L ] -7.25 71 ~re
chﬁﬁ%@ﬁ{%}ﬁz 811.01 E[]ﬁ.& 0.63% L*Zl“'i = (ﬂ%g . E %—) ' *ﬁ*jf""i@ﬂ'
Supply of 5 major steel | o 00 . (+0.63%) (FE+9.03 M) |, mFMEED, BF and EAF
products o +0.05 0(;5 Mt losses persisted but supply slightly rebounded; building
(+0.63%) steel output declined (rebar -0.0725 Mt), flat steel output
rose (HRC +0.0903 Mt), product structure diverged.
-24.63 AT (- | 7 BLCEEIRIBEERMN, BELCIBIEH+20.2%X1E
AAS R 1628565 | 149%) , HE | FEZE+15.01%., BEFXINEERINIRER,
Total inventory of 5 in] BE0E-0.2463 Mt (- | {BEBITKFABLIASBENL, First notable destocking
major products 16.2856 Mt 1.49%), switching | since July; YoY growth narrowed sharply from +20.2% to
from build to +15.01%. High inventory pressure on prices eased
destock marginally, but absolute level remains at historical high.
Web: www.promisteel.com Email: sales@promisteel.com
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THEERIOFRERE, KIEEGRMETTHE, &8

PR27194.31 | HREX+8.87%.
AREMEBE (R R, & +6.35% SEEFFEERTIATRE, SNEENEH
MFTXK) 303.93 50 | (EERLL) T, FKREEPHEMR. ‘ ‘
Five-product apparent Rebar 1.9431 Rebar +8.87% Downstr eam.a"emand mar gma//y .recjovere(/{, off-to-peak
demand Mt HRC HRC +6.35% season transition expectations building; mid-late Aug
N . 0) . . . . ) = . .
3.0393 Mt (Woll) coqlmg will ease construction constraints, combmcd with
B infrastructure rush, demand bottom may have formed.
247 N BIFF T FBEr-#EapF TE/IMERT; (BEE-
= 82.64% +0.32pp 0.95pp, fHaumRMEERIAE,
BF operating rate (247 82.64% +0.32pp Tangshan restart pushed BF rate slightly higher; but YoY
mills) still -0.95pp, overall supply-side flexibility narrowed.
247 S Ek BIg8KRNTRERE; 247 SN BRREFHE
. 23825l | +0.17 50 33.77% (+1.74pp) , GEREEER.
Daily hot metal output 2382 Mi 017 Mi ) )
(247 mills) : : Daily hot metal topped out; 247 mills profitability
rebounded to 33.77% (+1.74pp), ending 7-week decline.
ERCRIER, NREIERE, EETRRIK
T 33.77% 17T AL SRR, SRR ER TR IIE.
i dha e ° ™ | Ending 7-week decline, steel price floor support
Mill profitability rate 33.77% +1.74pp strengthened; but absolute profitability remains at
historical low, rebound sustainability depends on demand
verif cation.
; z=
BN E 18255 B | 3.82%) lﬁlﬁﬁ 194.31 5, {#ST—JLBTE&
Rebar output 1.8255 Mt -0.0725 Mt (- Building steel output declined, total lmentwyfell to
3 ;‘?20 6.9863 Mt; demand rebounded to 1.9431 Mt, marginal
.82%) ;
supply-demand improvement.
fedb, Rt ERREEKEFIE TR, &
i 163 40305, | EEFSATES 17184 (+3.1) | HAIRSIEY
nn*% 1 6 %ﬁﬁ 680 O u
. SO | ggmEsy
Coking coal 16-port 6.805 Mt .
inventory ’ -0.4030 Mz, ) Inventories declined in North, Northeast, East and South
notable destocking | Cpina; domestic coking coal composite index 1,718.4
(+3.1); cost-side support strengthened.
b5 +EBOEFRLD, (RERIEMN 2.52 75
W, BOISREE (E—RBEZHEN+90 T/
N 0ABR B | m1680) , (BEAHIBISELS. RIS
£k 18 BER 277.61 7ig 23
Coke 18-port inventory | 2.7761 Mt X

-0.0048 Mt, slight
decline

Northern + southern ports declined, only East China
+25,200 t; port spot firmer (1st-grade trade price +90
yuan/t to 1,680), but cokers turned loss-making after 3
cuts, lifting prices remains difficult.
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t. FERE

7.1 Z2FEZES 1 Bull & Bear Factor Analysis

E% Factor

pE]0)

Direction

iZig Logic

PErFERREEME. K
FREIEE

FAARMEERF-24.63 5 (-1.49%) MR, RECIEIEH
+20 2%4ER=E+15.01%, BUERFE+8.87%. HEXRE+6.35%, %

Inventory turns to FZ / Bullish HE=YNRTRERFHR. Five-product total inventory -0.2463 Mt (-1.49%)

destock: demand turned from build to destock; YoY growth narrowed from +20.2% to +15.01%.

marginally recovers Rebar demand +8.87%, HRC +6.35%; off-to-peak season transition

expectations building.

BFREFRE A N
of 247 ZRINBAFE 33.77% (+1.74pp) ; SIREWE, BMNftAR

33.77%. GHtE R

v a | GREE, RN ERERSTIEIEIR.

1R FZZ / Bullish

Profitability rebounds to
33.77%, ends 7-week
decline

247 mills profitability 33.77% (+1.74pp), loss-making breadth narrowed;
combined with supply-side flexibility tightening, steel price floor support
strengthened.

EEBOETRES
. PASIEIER

Coking coal port
inventory destocks
notably; cost support
strengthens

RS /

Neutral to
slightly bullish

16 BEEIREEETF 680.50 5 (-40.30 5ME) EMBE,; HERE 4R
BIEH+3.1 £ 17184, BEL=RIREERES. EICEHEELX,
SN B ANIRAZE B . Coking coal 16-port inventory 6.805 Mt (-

0.4030 Mt) destocking notably, domestic coking coal composite index +3.1 to
1,718.4. But cokers turned loss-making after 3 cuts, lifting prices difficult,
providing 'passive support' to mill cost side.

JFRIHREBK 5%-6%.
WX BEHFEL

Oil +5%-6% weekly,
geopolitical risk persists

PSS /

Neutral to
slightly bullish

Brent Rk 6.0%Z 88.52 3555, WTI R 5.4%% 82.40 55t; =R
HFIES+ADNOC FIfEER + IR EAZEMSIISSRH . [EATR

IthipmEIn e 180 FHBAYBRIERO. Brent +6.0% to USD 88.52/bb,
WTI +5.4% to USD 82.40; stalled U.S.-Iran talks + ADNOC vessel attacks +
Houthi strike on Saudi Aramco. IEA forecasts 1.8M bpd supply gap.

BDI [B[% 5.5%. &

BDI FH 3046 m[E%ZE 2878 = (-168/-5.5%) ; BCIH 5001 /=T
BE 4590 ;1 (-8.2%) . BIRERFERERES, K RIEMERMEH

IFES T4 8.2% it/ - )
BDI falls 5.5%; Neutral 7. (BTE TN Q3 5k 2913 /&5, BDI fell from 3,046 to 2,878 (-168/-
Capvesize down’ 8.2% 5.5%); BCI from 5,001 to 4,590 (-8.2%). Capesize demand weakness led, iron
ore shipping phasely retreated; but TE forecasts Q3-end 2,913.
= = o
SRR+ 15%(7 hRMMEER 1628.56 HIEELLIIEL 215 BT (+15.01%) ;
%EEE‘{M , =/ BEEINIE B EH, F ive-product total inventory 16.2856 Mt
High imyentory 5 Bearish still +2.15 Mt YoY (+15.01%); high inventory persistently pressures price
YoY remains at
- . - rebound.
historical high
8/10 ENEXIEANIAELLLE 4.87%. 8/7 BAXHE HDG IGAt R IREH
50.1%-55.3%. 8/6 DRI, 8/3 EENJLETAEESNE
RZERARFZEEM SRR BES®E, 7 BRHORGESERBTE, THFEHOS
i) %Ufﬁ/ B4 =N Aug 10 Indonesia final AD 4.87% on Wuhan HRC; Aug 7 Japan
Trade barriers intensify Bearish provisional AD 50.1%-55.3% on Chinese HDG,; Aug 6 Malaysia dual

this week

investigations; Aug 3 U.S. 3rd sunset review on Chinese seamless pipe. July
steel exports declined MoM for 2nd month; H2 export space narrows on
multiple fronts.
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eoEs, BR | THVRERE/ | 814 IR TR TE PRE T TR PHSISAR
A eEFEEr | Medum | TIERGEEEIEMCEEASIITR, TSRS SHARRT
HA term B EERFAT, MEEINEERATREILERIR,

Aug 14 Trump threatened 'severe strike' on Iran's economy + indefinite
blockade; Iran and Oman reached 'shipping roadmap' but Iran FM stressed #
Medium-term strait reopening. Both sides stalemated on reparations and sanctions relief;
uncertain geopolitics remains the largest uncertainty.

U.S.-Iran talks stalled; uncertain
full Hormuz reopening
remote

7.2 &5 HIHT Overall View

TSR AT ERE O, HFTINFRKE + Mysteel Kb+ IR ARSI + BAIZREIFHZ M ER 4R
ZHE, BEEFEI+15%, RRELTEND. EFEMSIEITEN LTED, WNHEFRHREED.
Mysteel B RRMSEFARE-24.63 AT (-1.49%) RN, 27 BLCKEIRAEERN, 1BHFRE
+8.87%, HERF+6.35%, TifmKUfRERE, SIMFTESERE+EEET, RIEFHIGTEITFHE—
—EAEESMSSEREI. 247 SN BFIFR 33.77% (+1.74pp) , SEFRTEER, SIREAWE, WNE
BRSTRIER, (BENEFIKIDADRIEA, ROEFEMERURTHRIIE, Afn: SRBOMEE—R LR
90 JT/MEZ 1680 7T/IE, £E4E 16 BEEF-40.30 FIAMWIER, HEREFGEIEE+3.1 17184, Bk
SRIRIFEES. EACEMMEER, SN RANIRIZR WEASIE . BiEhinnot: SCFl 45 +2.41%EE=
A3k, CCFl +0.4%, {8 BDI F£MEE% 5.5% (BCl -8.2%) , SIFEERENES, Wi KM RIEERE.
HNEBERAZENREFER: AN TERFIRNESEE, BRENAR (EIA EF+1740 5@
+OPEC/IEA ™AFK) 5, EHE ADNOC FMfRBZR + EE R AR 188 0 ) 5#———Brent ik 6.0%
% 88.52 57T, WTI Rk 5.4%% 82.40 37T, B/RANZLIBIR: FIA-PISIAMN fEREE"BFIRIMSIEHR
SERIEAEWEBIRERN", WSERESHEMRE LESFAT. BEBCRESEMG: BN RNl
255 4.87%. BASIHE HDG IGHT R 50.1%-55.3%. SRATNLIR. EENFELESESHE=R
Wk HESHE, B0232+301+122 F5"=FEM"XE, FHFHOTASHKE, 7 BHRENMEHO
1012.1 B (EE+2.9%) , {EIRELESTRA NgEREE OFeNEsE + RZERNEED. FHEXE:
—2 8 BTN sEEEEENHL. I BHEFRER TN ENIR T, —REFHsERBYER
PSR, AR ALk Z - Bk - EERE AEIAHER, =BT M HEI/FEWE 8000 12
WM TESSIRMETE, LUKRER 25 MRERMER 301 XRASEEHE, 2 B2B B SIS
PHREO, FUESEWNE, BEHRETREALE, MEOMRRDITHMLENELE 4.87%. B2 HDG Ifif/R
f5H 50.1%-55.3%. RPN ZEFIERIAMA, BYXREPFREBELRXS BT A LR EHAA0H
i, THERENSMEIEN TS,

The short-term steel market has entered an 'off-to-peak season transition window'. Marginal supply-demand improvement +
Mpysteel destocking + coking coal cost support + profitability rebound form a phased bullish combination, but high inventory
+15% YoY, intensive trade barrier escalation, and U.S.-Iran geopolitical standoff constitute upside resistance, with steel
prices likely in a rangebound-to-firm pattern. Mysteel five-product total inventory this week -0.2463 Mt (-1.49%) turned from
build to destock — the first notable destocking since July, rebar demand +8.87%, HRC demand +6.35%, downstream demand
marginally recovered, combined with mid-late Aug cooling + infrastructure rush, off-to-peak season transition expectations
are building — fundamental bottom signals are emerging. 247 mills profitability 33.77% (+1.74pp), ending 7-week decline;
loss-making breadth narrowed, steel price floor support strengthened, but absolute profitability remains at historical low,
rebound sustainability depends on demand verification. Cost side: port 1st-grade coke +90 yuan/t to 1,680 yuan/t; coking coal
16-port inventory -0.403 Mt notable destocking, domestic coking coal composite index +3.1 to 1,718.4; but cokers turned
loss-making after 3 cuts, lifting prices difficult, providing ‘passive support' to mill costs. Shipping markets diverged: SCFI
Composite +2.41% 3rd straight weekly gain, CCFI +0.4%; but BDI -5.5% weekly (BCI -8.2%), Capesize demand weakness
led, iron ore shipping phasely retreated. The largest external variable remains U.S.-Iran dynamics: oil prices first fell on

early-week optimism, then sold off mid-week on EIA crude +17.4M bbl (3-yr+ high) + OPEC/IEA demand downgrades,
before Friday rebound on ADNOC vessel attacks + U.S. indefinite blockade threat — Brent +6.0% to USD 88.52, WTI +5.4%
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to USD 82.40 for the week. Strait of Hormuz: Iran-Oman reached 'shipping roadmap' but Iran FM clearly stressed 'it does not
mean reopening of the strait’, with both sides stalemated on reparations and sanctions relief. Trade policy intensified:
Indonesia final AD 4.87% on Wuhan HRC; Japan provisional AD 50.1%-55.3% on Chinese HDG, Malaysia dual
investigations; U.S. 3rd sunset review on Chinese seamless pipe; combined with Section 232+301+122 'triple-stack’ risk, H2
export space narrows on multiple fronts. July China steel exports 10.121 Mt (+2.9% YoY), but MoM declined for 2nd
consecutive month, confirming dual pressure from export licensing system and trade frictions. Medium-term watchpoints. (1)
whether destocking momentum extends into mid-late Aug and whether Sep peak season delivers on 'Golden Sep-Silver Oct'
expectations, (2) whether U.S.-Iran talks achieve a substantive breakthrough or remain stuck in the 'route agreed-strait still
closed-mutual reparations' cycle; (3) the actual disbursement pace of 800B fiscal tools after the PBoC H2 meeting, and the
legal progress of 25 Democrat states' lawsuit against Section 301 tariffs. B2B clients are advised to: seize the off-to-peak
transition window and selectively restock at appropriate levels, but maintain low-inventory strategy; fully assess new tariff
costs from Indonesia final 4.87%, Japan HDG provisional 50.1%-55.3%, Malaysia dual investigations for new export orders;
closely monitor Middle East developments for shipping cost and delivery impacts — especially as Persian Gulf freight
maintained strength.

HUERIR: Mysteel, Trading Economics, _EiEfiE3zZFh. Baltic Exchange, S&P Global, FEEXEE. BHEIR

SRFRER. HFRHKINSE
Data Sources: Mysteel, Trading Economics, Shanghai Shipping Exchange, Baltic Exchange, S&P Global, GACC, MOFCOM Trade Remedy
Bureau, worldsteel, etc.
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