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A B o3 503 ek E] 978 ek by 94. A%0a3E K . M 2024-2025 F, S (b 0 BB 6924 50%) 3t 4% B 4R 4k ) S 3
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ZAMEB R, A AT 2 HMBEAT L NES B MWK BNA KA, AA@RIGTHHFEF ELAZFH: (1)
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FREOEHEE I RAGIERTBIEEAES 2

2007 S5 Aegdh o B4l KERENR kA, BoMEREk, mEAELEE, AE AR E-FAERET,
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AN B S HRFE, LR ERTEGT N, BHEEFKARFEI ST BAH T T RANMH AR BT,
Wi 2: A “ELFRREMR” TAT KOS, M TFREBRBRAPRITER KNG EVANER, BF AE. FH-F
FHF CHEF” R, BAMAHE, 295000 7ok T ARG K= 48 IAE 2025 F2 6 @1 2 309 SR /) Fo il R,
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A9 B8, %8 Wind MekAEHME 2.12%, Sai KA 1.75%; (2) £12 A 11 B-12 A 12 B 17 S AR A EE, 423K
AL SN 5-F & S A M4k 0 I TTIER AR XA R A, ANVINA T A Z F R — M.

KRB | SoFrid £ HS72 VAR HS7301-7307 %K T 6944k = db, QLIE4£ %K. KM, MW, mit. 2024 5, REALE
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The Leading Metals information Provider
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[SMM Sheets & Plates Daily Review] Macro Lacks Surprises; Futures
May Still Have Room for Correction

B RN SHTEE S [ 11 ' " l u n . B

M. R

HIERERETER (PRIIME) SRS,

P ETFFRET

Rk

Lifs. 1. RS

HRC futures were stable first and then declined today, with the most-traded contract closing at 3,238, down

RN, M EFENNEEAE., s 20244F SRE5 R IT,

1.19% for the day. Supply side, some steel mills added maintenance plans, and production fell 68,200 mt this
week, putting HRC output at a relatively low level for the same period in history. Demand side, futures fell

5 E20265E1 11 Hitthiz.,
sharply in the afternoon session today, overall market transactions were weak, and speculative demand
worsened. Raw material side, SMM daily average hot metal production dropped 18,100 mt this week, and
T ——— support from the cost side continued to weaken. Looking ahead, the US Fed meeting met expectations but

failed 10 provide much market senument fluctuation. Market rumors loday suggested that a steel export
licensing system will be announced on Friday, effective from January 1 next year, sparking concerns over
export demand and amplifying the decline in futures. Overall, HRC Is currently in a weak supply-demand
pattern, with the Central Economic Work Conference not releasing many favorable signals. Short-term

sentiment may remain pessimistic, but downside room could be relatively limited
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B E4: 24-25 Fth O R F EHIT BN

B E LA Reg ¥ EXiE &3 R SFb HABLIR
Ak 11. 5% 2 WE L FER 12-37.1%
& 7. 4% 4 AR, K. AR, TN 21.6-34.1%
e 4. 6% 1 H 247 30. 9-54. 2%
R B I 4.3% 1 FLE N ZENB
T EH 3. 7% 3 HEUR ., RYLEMR . AILTER ZENB

(L3 3. 4% 8 KA. AL AE BREER. TER XS AEZE/RENK
Bk 2.8% 2 T PLEM 13.1-62. 3%
R 2.7% 3 AR, I, THEM 224-415 % 7T/
LxGHE 2. 6% 3 B¢ HER 4.5-20. 4%
£y 1.3% 4 ML, MEL AB. REEMR 4.9-16.2%
EN 1.2% 4 AR, AER. AR 52. 8%

B A 1.1% 2 WA . AR SEW&
25F 1.1% 1 #E S V82
fr B 0. 6% 1 AR T R
KA <0. 5% 17 % i, BME S KEAEZE/AENH
PEE PN <0. 5% 1 R 34-42. 6%
EE <0. 5% 1 PR S V8
At = 59 = =
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RS KNEKMA XA, TR IR A IR E FMEAZ K, A AT LMK T L MEE 5. mAKEA
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HE 12 A5 8 247 RE KM BAFAH 36%, BAMNERARBGATTLIE, BAGELFEP A TR FEGRA
Fﬁ%ézm«%‘ (2) w2 B F T AL ik BIAL 53R DR B Bl B i R i o 48 58 M, A HLME R 3R69 B N 5] 69
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BES5: HAFE ALK GHIEETL 3K

Wbk ) (T, ) QAT T T e 24750 o B A

120.0% 1 1000.0
1 800.0
100.0% |
1 600.0
0% |
80.0% 1 4000
60.0% | 1 200.0
{00
40.0% |
1 2000
20.0% |
1 -a000
0.0% ' ' ' ' -600.0
2020/12/5 2021/12/5 2022/12/5 2023/12/5 2024/12/5 2025/12/5

KR : Mysteel, B4 R4 5PN H




&l £ JiE 75

SINOLINK SECURITIES

RN E 2RSS

7k B F

BK6: # o FwH L

AEH2E (k) & e H (E/0k) ¥obfl £ (£/vh)

2025 4 10 A 978 560 -0. 66 -
2021 412 A 503 1625 -0. 66 -

Ak 978 560 -0. 66 -

-5% 929 635 -0. 66 43

-10% 880 783 -0. 66 85

-15% 831 1006 -0. 66 128

-20% 782 1303 -0. 66 170
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Rk WHER, BRIUERT AN

FFEHFW =4 THR%SZ: ULE REAA+E T MY KA IEERE

W1 AR HRMHERBE T RA M F, B ZKE 2025 FRA A BT Z A AH K, ABMKHER
PEF AWM TR 80% AL, EZRTE. ARG ERGIENT, SN H8Y Tk EE KRR A 2024 - 2025 F 7K,
At MO AREEAR 3R 1L 100%; A ER RaGh A= 225 P £ ULE B MR T TRH RN F /8, B AT 2 RAL T AR+
DIRFRRFFF RO F R S EART AR, ANERAE S ARTE, RERXEZBREGT N, BEAETRYGR
Fe X ST BHEFT, X3R5 = aH R A aB AT £,

Wi 2: 3 AN ERER” THTERGLE. A 2013 Fk, MESRBBREXRLN SHENK, ARWHF
TERBIHABAZELTEE, KZA. R A5 TERBIFT1.25:1 £E1.5:1 RS ER LR, [2AMITE
BRMGEAEDBK, B LE, FRIFSTF 2T AL, SR TARMRKEATHERNLEMRY K, £H—
BIELELY, BENRNMRETAZEZLXFRTRGAOLERKHE, @idsmE, &, 152, 25 HEEHEN
Yk, EAMMA, 25000 7o T AY 7K REFFAE 2025 F2 )6 @ ls 25 69 S HLE ) Ao i i R,

Wil 3: REATBRBEERBEERE, R “BB” FTROEHRE., LFREAMNLA R BHEFIR, NAlF
WM EFELEES AN 1.6 2. TLATPFREI—ALORRELR: 1) TAWI L AT EFEMAMZEH
B 2) Ap b h R R ERERIEIRR YR FEN T E Rk, —HF ERMRMMLH B, ERFERZLT, “0
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Hrabk hiF T Ak

BE10: EAGAZE UE BEGGERZREVH 2. 2120t (£ FELz: Tot)

£ %A ULE R A& FHILA UE T
2023. 6. 30 31400 11400 -
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# e s A 1) 5% 25%
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ZEK FEAK

EERE#IL ) ) TERRE HLERI ERAFHE
Z Rt 2 R bt
2017-2020 25034 27037 1.08 1.25 1.00 60. 0% 1.15 23510. 2
2021 8480 9498 1.12 1.50 1.25 60. 0% 1. 40 6784
2022 4559 5106 1.12 1.50 1.25 60. 0% 1. 40 3647.2
2023-2024 4461 4996 1.12 1.50 1.25 60. 0% 1. 40 3568. 8
&t 42534 46637 1.10 37510. 2 5023. 8
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