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The Last Steel Industry Weekly Report

2026 47 /21 H—7 A28 H July 21(Tue) — July 28 (Mon), 2026

RSP / Disclaimer: AREETAFEUREE, (MitB2B EFESE, MIMHGEEIN, REPHNMFHIETST
MRAFREENR, EREBATRERSERER.

This report is compiled from publicly available data for 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.
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AE (7 B 21 B—27 H) BRERBWNEEET, BIiREEAHEFRSIER, Mysteel I AmFHN
MHENIRCIEIN, SEFREER, 247 N BISKTRBES=FATR, W BI=REE
34% R, BrEEEH—ET K, RENRET AEBSRERLSEF, EREREEE, MAs
BiObRESS. WEmipoit: LBHOEREENTSE (SCF) EEE=ARE, BREhEinER
SR KBE AT, IKPHNETEUEREE (BDI) TEBIRENRETT/IMERK. HEBIaTE
BAIMNGREE: EAPSRIBIFR, ERAELBINEMEFEERITKTE, BRI —ERKE
100 3575, BRBBERISE, EE 301 FFERHT 7 B 24 BEX, FEF 43 MERMEXHIN
fIE 12.5%E5N KT, WEXTERELINE RIMBLHEM, H—S BRI H OB 221550
B,

This week (Jul 21-27), the ferrous complex remained under pressure. Finished steel supply increased while demand
stayed weak; Mysteel's five major steel products saw supply rise WoW and total inventories switched from destocking
to accumulation. Daily hot metal output among 247 steel mills declined for the third consecutive week, and mill
profitability fell to around 34%, prompting further production cuts. Iron ore arrivals and shipments both rebounded,
while the first round of coke price cuts took effect, weakening cost support. Shipping markets diverged: SCFI fell for a
third straight week, but Persian Gulf freight rates surged on geopolitical risk; BDI edged higher on a rebound in
Capesize rates. Geopolitics remained the largest external variable: the U.S.-Iran conflict escalated sharply, Strait of
Hormuz transits dropped to extremely low levels, and Brent crude briefly exceeded USD 100/bbl. On trade policy, new
U.S. Section 301 tariffs took effect on Jul 24, imposing an additional 12.5% on 43 economies including China, Peru's

final AD ruling on Chinese hot-rolled carbon steel pipes further underscored rising global steel trade barriers.
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=. EINEFFhIEASEMHF

E{& / Topic

Theme

#ZURZ / Key Points
Details

FZIIESE / Impact

Assessment

PE R FEENERLT
f% 3.0%

China's HI crude steel output
down 3.0% YoY

ERFITF: LHEHENTE 49995 KE, 6
BEB 8367 AIEELHIE 0.4%, JE=1A
BEOREELE; M8 71878 Hl, FELLTIE

0.9%.

NBS: HI crude steel output 499.95 Mt; Jun output
83.67 Mt, up 0.4% YoY, first positive monthly growth
in three months, steel product output 718.78 Mt, down
0.9% YoY.

WAL RN EIR,
xftHA FOB FZRkiApRsz

#, BFERRNBRIBER
=

Mo

Domestic supply continues to be
actively restrained, providing
marginal support to export
FOB, but demand has yet to
show clear improvement.

ESRGE e = A E P S= P/
Eil2 @13

Global crude steel output rises
YoY for first time in six months

HFREKINS: 6 BEBKIEINF~& 1.557 121,
EECIEIK 1.7%, ZERIGAHESNANB TS
%, REEERLE 4.6%, BEE9.5%.
worldsteel: Jun global crude steel output 155.7 Mt, up

1.7% YoY, ending nine consecutive months of decline;
EU output up 4.6% YoY and Germany up 9.5% YoY.

BIMLEIERIESE, BfE
ERIHE H &I T KA
55, NEFIKAHROEITATRF

Overseas supply is recovering,
but WV Stahl notes end-user
demand remains weak;
restocking-driven rebound
sustainability is uncertain.

EMINTHALEESS, FFE
EIESES

Domestic steel supply up,
demand weak; inventories
rebuild

Mysteel: 7 B 17 B—23 H4E, ARt
N 837.43 A (FAtk+11.61 FIH) , &ERF
1629.41 B5d (EREL+13.35 FE, +0.8%)
iHEEE 824.08 HH,

Mysteel: Week of Jul 17-23, five major products
supply 8.3743 Mt (+1.161 Mt WoW), total inventory

16.2941 Mt (+0.1335 Mt, +0.8% WoW), consumption
8.2408 Mt.

REFRZHENRSEN
RREES], FEFHREE
R, M8ELIKEIRE.

Off-season demand is
constrained by high
temperatures and low fund
availability, inventory shifted to
accumulation, limiting upside
price momentum.

WSHERT K, HrREe
53PN

Mill losses widen, maintenance
cuts expand

247 FENI B9%koK 237.70 A (BREE-1.51
BH) |, SFRERIFE 89.21%, BFIEEE

34.63%,; FERERIERE 7 B 22 Bigit,

247 mills daily hot metal 2.3770 Mt (-0.0151 Mt
WoW), blast furnace capacity utilization 89.21%;
profitability fell to 34.63%; first coke price cut took
effect on Jul 22.

BASTEIAPRRESS, BiRr=
MARERTIERTE, &
HARINMBLAR % W35 .
Cost support is weakening
marginally, but production cuts
have not fully offset demand
decline; short-term steel prices
likely remain weakly volatile.
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3.1 E£3&#81E1t Container Freight

1817 / Index

FHARM /

Performance

BIFLL / WoW

Change

=¥ / Comment

SCFI £r&18%
SCFI Composite

7 B 24 HiR

3062.95 =
Jul 24 at 3062.95 pts

Tk 0.56%, ML

=R

Down 0.56%, third
consecutive weekly
decline

RAMIERETE, NAEFR&IENE
Z[ENE, (BLEXIKEREEAL

Post-frontloading correction, four main
routes all declined, but levels remain elevated.

CCFl &x 51588
CCFI Composite

7 B 24 Bk

1901.27 /=
Jul 24 at 1901.27 pts

T 0.5%
Down 0.5%

BERRBIEBENEE, NEFE/IE
EEHO

Lagging indicator begins to follow SCFI
lower.

RRMARLE

Europe route

& TEU iR ER
1.87%

Per TEU freight down
1.87% WoW

EXIEWE

Decline narrows

ERIEZERIH TN,
Pre-peak season shipment pace slows; rates
oscillate at high levels.

BN

FIRRE OFEAMRERE, 1SN EEEE

B TEU I IRLETRER
ilET ks 2.77% EXIESER GENSZE
Mediterranean route Per TEU ﬁ’eiUh & o Larger decline Southern Europe port congestion eased
2 77% W W° marginally, leading to a more visible
S correction.
= e == 'S ‘é = [ = - \E,
e T e
=4 IESRFH =, = 4]
%@ﬂnﬁ 3.25% Third con v:cull ve Ujﬁ‘:":}j_jEfj{Eo . .
USWC route Per FEU freight down weekly dl‘;) i Route v‘vt‘fh the large-st prior gains sees the
3.25% Wol / P most visible correction, but remains above
oo historical average.
8§ FEU ML TR SEIRAIHASKIEEXSRA, AR
EHRME% 1.62% B RE F=7,

USEC route

Per FEU freight down
1.62% WoW

Turned from rise to fall

USEC had a more moderate prior rally; this
week's drop is smaller than USWC.

IREmEALS

Persian Gulfroute

& TEU iIZMIRLL L3k

7.45%
Per TEU freight up
7.45% WoW

L PN

Surged against trend

ERITRTHRSEMMRGE. HEu
48, AREZXBEEin Tt

U.S.-Iran escalation caused vessel diversions
and supply tightening, pushing risk premium
sharply higher.

3.2 FEERIE i Dry Bulk Freight

YEHR Index 7 B 27 Latest BIALE wow BYE Comment

. B bkt .
BDIwBIGETA |, | CEEES 7 5o pewmmsmE snmmse s

ALY 0
B8 Baltic Dry ) 0.9% g, BEMMBGESXIE, Bounced from the Jul 21
2696 pts Up around 0.9% . o .

Index (BDI) WolV low on Capesize recovery; overall still in a volatile range.
BCI /SURELEEL 4200 = FHEREEEK i/ 8 BARZE 9 BYEiese, mRETE. BA
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Baltic Capesize Index | 4200 pts Tumed_ fmnlz ErhEST RSN E T

(BCI) decline to rise . .
Miners front-loaded August-end/early-September cargoes;
iron ore routes from WA and Brazil to China firmed.

BP| M T RIEEy RESHEREAZRSS, BEDEMEMMRER

SRR | 1999 BB %

Baltic Panamax 1000 pis Slioht decline °

Index (BPI) pis ight aecline Grain and coal trade remains soft; Panamax rates
continue to correct.

BSIBRERES | 1c70m | METE INREERTR, IEOIEATIESS,

Baltic Supramax 1670 pis Sliaht decline Minor bulk demand subdued; rates followed the broader

Index (BSI) P g market lower.

M. E3ZEER

BUR/B

Policy or Event

RZ / Details

20\ / Impact

S 301 KFETATER
New U.S. Section 301 tariffs
take effect

7B 24 H, XEKIE (1974 FRZE) B
301 %, LARME "3#185#" HBdTE.
B, #E. BARTE 43 MERMEX
DME 12.5%85MKRE; INEA, BRER. ZRE
E 17 DEFRIME 10%.

On Jul 24, the U.S. imposed additional 12.5%
Section 301 tariffs on 43 economies including
China, Japan, South Korea and Australia, and

10% on 17 others including Canada, the EU and
the UK, citing 'forced labor.'

232 KIESNIERRHRESE
50%, B 4 Biexd2iaiEe
BN "B # 301
RinBE, PEREL TFHm
H AR H—EET.

Section 232 already raised
steel/aluminum tariffs to 50% and
shifted to full-value taxation for
steel/aluminum/copper-containing
products in April; the new Section
301 tariffs further raise costs for
Chinese downstream steel exports.

MBI ERHELBRINE LR
Peru final AD ruling on
Chinese HRC steel pipes

7B 16 B, #2 INDECOPI &%p#&#, X4
[RrF=T R ERNE AL BIR E R
49.2—193.6 =T/ ERE, FHARE,

7B 17 BEEH.

On Jul 16, Peru's INDECOPI issued a final ruling
imposing AD duties of USD 49.2—193.6/ton on
Chinese hot-rolled carbon steel pipes for
structural use, effective for five years from Jul 17.

RISEXS LN R IR BB 2 FF LT
%, FENAMHOEIRXEE
R K, ElERTEERAS
AT A

Latin American steel trade barriers
against China continue to rise;
regional containment is expanding.
Exporters should watch alternative
markets and product mix
adjustment.

RRER R (RIS IEMEIETVAERY
EU steel safeguard measures in
force

78 1 82, BER 26 RNk meiitO
BCERIIHEIIR 47 %% 1830 A, #BHECER
ERDAEMT 50%KRE, FrHTIGR MR

.

From Jul 1, the EU cut tariff-free steel import
quotas by 47% to 18.3 Mt and imposed 50% duties
above quota, with added origin-tracing rules.

7 BAIRME OIT R ZERD,
PE. PERFEDRMPEHAR
R, (RS RRIEH B
IBZ=4a.

Early-July orders to Europe
dropped noticeably; HRC and plate
export willingness weakened; low-
end carbon steel exports to Europe
will shrink sharply.

SR ERER OV FRIESE

H2026 F1 81 Bie, ABH0. BXEEXY

tneE RERA O SN
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R, GMEXIETT, BEITSIST
WHEEHO, ENSRERRE.

Marks a new phase of steel export
management, raising compliance
requirements and guiding regulated,
high-quality exports.

BRARIPNEESEET R, I
INEERUEMEOTREIREEZE,
Trade protection is spreading from
Europe/America to Asia-Pacific;

China steel export license
system

300 MNEXEmim SRR N ML O
WNEEE, HEHOSRAIESRERG SIS
B4, From Jan 1, 2026, MOFCOM and GACC
implemented export license management for 300
HS codes of steel products, requiring export
contracts and producer quality certificates.

7B 9 B2, ARG SR
IR SRR, &= 42.1%, FER4 A,

From Jul 9, Japan imposed provisional AD duties

BRI LEARFNRITEHERL

Japan AD duties on Chinese

stainless steel in effect

of up to 42.1% on Chinese nickel-added stainless
steel cold-rolled sheets for four months.

differentiated products like stainless
steel also face barriers.

f. HEEEGE

E{% / Event

E#i#E / Update

h1%820R / Market
Impact

ERIPRFHR

U.S.-Iran conflict escalates

7 B 22 BT R REIEEERAKBEZRE—
MR, EEERIEF RS —ER RS AR =
TSR 13 RRIRRAAEIS G, 7 B 24 BiSHE &
SEXREETE, FRERHBRNE, OnJul 22

Trump threatened to bomb Iranian bridges/power
plants for each Hormuz attack; after 13 consecutive
nights of U.S. airstrikes, Trump ordered a pause on Jul
24 to allow another chance for talks.

BIRARLBIREMEEERITK
F, BRI SRR BSHETH RN
SSRGS,

Strait of Hormuz transits
dropped to extremely low levels;
supply disruption risk pushed oil
prices and shipping insurance
costs higher.

BERAZL BB e

Hormuz Strait transit disrupted

7 B 21 HERARZL BB TR B R R —H T
31%ZE 9, Kpler HERNIEHASHEBEBIER
293 18, FEAESKEMEILNNE, =5 R5ENE
frinEE @A, Jul 21 Hormuz transits fell 31%

WoD to 9 vessels; Kpler data showed only around 3
per day in recent days. Iran requires north-route
passage; the U.S. insists on free south-route
navigation.

2R 20% A HENEE/RA
iz, FEREAIASSTEH
IMREN R BB ZR RN .
About 20% of global oil exports
pass through Hormuz;
prolonged low transit supports
oil volatility and freight risk
premiums.

BS5SEBIRKE EF
Red Sea / Bab el-Mandeb risk

rises

AR 7 B 20 AEMY LS 8,
21 RERfEhIEFT B0, 7B 2302
EBUEEANETEMN 26 fHE 328, BIHEFES
IKE, Houthis declared a naval blockade on Saudi

Arabia on Jul 20 and warned shippers to avoid all
Saudi ports on Jul 21; Bab el-Mandeb transits rose

from 26 to 32 on Jul 23 but remain below normal.

TESEBIREERNEZIN
EENREREEEE, WXL
EIHESR R AmIESIEN
.

Bab el-Mandeb is the second
most important energy route
after Hormuz, dual-route risks
raise crude and product
shipping costs.

REAZRA5ERE

Iran maintains hardline stance

7 B 27 BRBAINTERRE AR, FIISEERRNR
B TEHITEH, ERALER LT RN, #
S eSS ke RISt RE.

On Jul 27 Iran's Foreign Ministry spokesperson said
no talks with the U.S. are underway and the Strait of

Hormuz remains closed; Iran-Oman talks on strait
management made positive progress.

HMZRIEEDNE, EXVTERE
f835, SKEMARBGKRHE, g
TGRS,
Diplomatic channels remain
open, but mutual trust is fragile
and reignition risk persists;

markets should stay alert to
sudden supply shocks.

Web: www.promisteel.com
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7~ SFARETEIEEN

$8#% / Indicator

#E / Value

HLL / Wow

=i / Comment

Indicator

AR

Value

1 Z21/4

Comment

EBINEANLER", AENIFPEEEIE,

837.43 /il +11.61 Af
Supply of 5 major steel 53780 +0.1161 Mt Some mill rolling lines restarted, shifting supply
products ) ) from decline to increase.

_ +13.35 /51 y e
Eknnﬂ:ﬁﬁﬁ 1629.41 75"@ 0.8% Eﬁm%&%i‘%, ;kéiﬁ%’%%ﬁbﬂﬁo
Total inventory of 5 16.2041 Mt (+0.8%) Inventories switched to accumulation; off-season
major products ‘ +0.1335 Mt destocking momentum failed to continue.

(+0.8%)
EiESAESIRMEENTEFEL, =%
ARRRERE | gu0smm | — ST,
Consumption of 5 major 8.2408 Mt . High temperatures and low fund availability
products suppressed construction; apparent demand
continued to shrink.
5 ESE= 3 N s = o)
247 %KHXU_EH’]%%?K 237.70 75”@/5 -1.51 Hu@/a JE-;':_FE_]_FI%, I)EJZIM_E%' \‘J‘-:kﬁﬁ'l«ke

Daily hot metal output

Declined for three consecutive weeks; production-

(247 mills) G SN cut trend confirmed.

BRI 35%, SIFIRIEEEN K, A

BRI 34.63% BT LRI,

Mill profitability rate 34.63% Continued decline Profitability fell below 35%; blast furnace
maintenance expanded and cost-side pressure to
concede increased.

ERHEREET, BFKRELES, FF

BREINTE 201.44 7 +4.60 B,

Rebar output 2.0144 Mt +0.0460 Mt Construction steel supply edged up, but demand
weakened in tandem and inventories rose.
IEEMETBE, #EEEN, KinRMELARIE

BN T 697.70 +5.22 FIf B,

Rebar total inventory 6.9770 Mt +0.0522 Mt

Mill inventory fell slightly while social inventory
rose; end-user buying remained need-based.

t. FERE

7.1 Z2EZES 1 Bull & Bear Factor Analysis

& / Factor

751E / Direction

124§ / Logic

Factor

IR K

Expanding steel
production cuts

Direction

)2 / Bullish
Bullish

Logic

BOKFBIE=F T, BFIZRE 35%, SIFtaigEs, #
IR BRI N ST PR ERSTE.

Hot metal output has fallen for three weeks, profitability below 35% and
rising BF maintenance tighten supply, providing price floor support.

JRRPAIARRESS
Weakening raw material
costs

FJzZ / Bullish
Bullish

FEIRECIRMEEID, SK0 2UBEF, AR BIERIDFRE

R, First coke price cut took effect and iron ore arrivals rose, marginally

easing cost pressure on steel prices.

Web:
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Global crude steel
output rebound

fwz / Slightly

bullish
Slightly bullish

Week 31 July 28, 2026
6 BeEMEINFE 1B RERELER, 8IMMNETSTIMNER M
FEKERE,

Jun global crude steel output rose YoY for the first time in six months,
driven by overseas restocking.

Weak off-season
demand

FlZ= / Bearish
Bearish

BEASEINEIERESRINRESIAMFERA, TirEIR
& RWHEELE.

High temperatures and low special-bond fund availability slowed
construction and shrank apparent consumption.

BEFERIRE

Inventories rebuild

FlJz= / Bearish

Bearish

AREMSEFREER, AUEFESE ™MMEE LIKEIAR.

Five-product total inventory switched to accumulation; supply-up-
demand-down limits upside price momentum.

BR 7B LA R NRD

Rising trade barriers

#Z= / Bearish
Bearish

S 301 #xfi. BRER S0%EcEsh AR, MELH. BARE

MRS 2 2 EHl tH O =S(Al.
U.S. Section 301, EU 50% out-of-quota duties, Peru final ruling and
Japan stainless AD all constrain export space.

B IPSIETHEER S
D%

Geopolitical conflict
lifts freight and costs

1EHRmZ. SHR
AHf%E / Short-
term bullish,

medium-term

uncertain

Short-term bullish,

medium-term
uncertain

BN SLERHER MR AISRIGHA, EHISTIER AL
iy, (BFEIPSRER, EMIGHRIERL,

Hormuz and Red Sea risks raise oil and insurance costs, supporting steel
costs short term; premium could unwind quickly if conflict de-escalates.

7.2 Z5%¥ K Overall View
RN T HHEER. EFRE. RARE NEHRIERE. SRR ANIEIR—EtE, B

RETRANER., BINAZELTENG, N8R LRSI, PIIEXRE:
—EFRFEL RN NS, =&

BERRIIERES,

b — |
B

FIRSRE DT

—=& 7 BT™EBERE
RRER 50% KRR HR

L. FRFENTZANTEBOEN. ENEFRFEETRE, MATEMMTR, MHOHERS

TSRS G,

In the near term, the steel market remains in a weakly volatile pattern of rising supply, falling demand, accumulating
inventories and loosening costs. Expanded blast-furnace cuts provide some price floor support, but weak off-season demand
and intensifying overseas trade barriers leave little sustained upside momentum. Medium-term watchpoints: (1) whether late-
July policy meetings release pro-growth signals; (2) whether the U.S.-Iran conflict escalates further into a prolonged supply
shock; (3) how EU 50% out-of-quota tariffs redirect orders to alternative markets such as Southeast Asia and the Middle East.
clients are advised to maintain low inventory, prioritize executed fixed-price orders, and fully assess tariff and compliance

costs for new export orders.

HiESEIR: Mysteel, Trading Economics, LEi@MiE3Z5A. Baltic Exchange, S&P Global, FEIEXEE. HEIPE

ZRFREER. HFUNSKINEE
Data Sources: Mysteel, Trading Economics, Shanghai Shipping Exchange, Baltic Exchange, S&P Global, GACC, MOFCOM Trade Remedy

Bureau, worldsteel, etc.
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