
 �����������	
� � �� ����
   ��
�� �
�� �����

������� � ����

���� �
��

��
�� �
�� �����

���� ���	
2,212,64327,422.3687,898

(��) ����� ����8,1951,510-9,705190,116

����� ��� �� ���� ����� ���	
10,25936311,352-m$

����� ��� �� ���� ����� ��� 0.471.341.68-$=510500

(��) !"
�#
 ����1361-74

1402/01/20 �� 	��*+ ����*� ,���� � ���� -.�/� 012�

800,000

1,000,000

1,200,000

1,400,000

1,600,000

1,800,000

2,000,000

2,200,000

2,400,000

0

5,000,000,000

10,000,000,000

15,000,000,000

20,000,000,000

25,000,000,000

30,000,000,000

35,000,000,000

40,000,000,000

 3�4 ��56�� 
� ���� �� ����1400

4,009 

1,360 1,140 1,028 994 

(455) (544) (648) (877)

(3,964)

�7� �89�� ����� :6;<= >?@� A.59� �58@� ���� �<?B�+ ����

���� �� :C8� � D@E� �?F�+ >.�6;?�

87 

61 
46 42 

26 

(-3) (-4) (-4) (-5) (-6)
	���� �.�G �*94� 	�*�� �.�7� ��� 3�HI� 
��� �8?JH �������

�������  �� :C8� � D@E� �?F�+ >.�6;?�

2,198,000

2,200,000

2,202,000

2,204,000

2,206,000

2,208,000

2,210,000

2,212,000

2,214,000

2,216,000

���K 
�� �� �� ���� 5L��

52
4

49
1

35
2

26
0

24
5

22
6

20
9

20
8

20
3

20
1

�6M7� ����� �B�M� 3��6B :6;<= ���� �6M� �89�� ���� �?��I�

 N2��O� �
�� >.�6;?�)	���+ ���?Q?�(

(1,239)

(433)

(330)

237 

1,240 

1,951 

31 

4 

18 

685 

896 

(621)

(683)

875 

849 

949 

1401/12/21

1401/12/22

1401/12/23

1401/12/24

1401/12/27

1401/12/28

1402/01/05

1402/01/06

1402/01/07

1402/01/08

1402/01/09

1402/01/14

1402/01/15

1402/01/16

1402/01/19

1402/01/20

 ���� �S��)T��� ( U�� V. �� :W?W= 3�B

 �?��)	���+ ���?Q?�(

 N�IQ� � 	��O� 0O4�+ ���XY 0.���4 D���)Z�[ :��*4(

���J6/� � :S�� DL��O�-���XY 0.���4 D.�.5�

f

h

q

   ��
�� �
�� �����

������� � ����

���� �
��

��
�� �
�� �����



U��YD��� Z�L ��= �
��:L�.�B D�?/0L�
�� 	�4�L\ 1401\ 1402���K 3�4 ���K U�����K 06C

(���� ����	�
)(��� ��	�
)(��� �����)(���� ��	�
)(����)(����)(����)(����)(����)(����)(����)

 ���	�� ���
 �����1,314,2832,575117,886,324805,4536,830(0.2)5308939.867.49.39.36.6

���	� � ���
 ����� (	)�112,90222150,944,66792,7791,821(0.8)--22.21-6.76.73.9

��
� +��,- ���
.� /�.��
 0�.-1,517,7332,9738,624,221134,95315,6501.31,9842,5798.535.67.67.67.4

��1�.�� �2� ���
 3��4� 0�.-12,4432431,9500.01,1581,50527.621.1(0.3)(0.3)(2.6)

�1��
���5 (1��
  3��4� 64��	71,822,8003,57119,040,329247,86113,0200.432348544.1426.328.728.74.2

�7�8� 9��:� ���
 � 3��4�. ;173,60034016,476,715357,54421,7002.82,0013,00297.027.327.34.0

.�- <- (=�4� � (1��
2,283,6004,473187,566,4931,297,9606,9207.029956119.2212.011.411.47.0

�	
���> (=�4�� (1��
1,928,8503,77820,099,968201,35110,020(0.3)9761,5638.486.01.31.32.2

?�
@.�- ?7A 64�1,448,7502,838162,7509,47557,9500.05,1479,32312.365.70.20.20.7

��1�B� (=�4� � (1��
 �����281,473551681,03515,35022,0400.41,4122,50713.978.33.33.33.7

��C�� �D��B
 ����5,136,00010,061316,354,4562,029,8936,420(0.5)8061,0907.745.69.09.03.4

�=�@�5  ����778,0501,52474,119,759303,4984,095(0.5)35649813.258.00.80.82.6

E�4F �-�
.7 ����510,5801,00012,742,322132,78410,4202.01,0111,99310.495.112.312.36.7

3��� ���� � ?7A /D.G306,6006014,569,295116,80125,5501.02,9074,9469.944.83.03.04.7

���.5 ����318,7806241,239,54317,89913,8600.78801,04012.812.98.68.61.7

�G�D.�BD.�
� ����59,03711621,010,829146,7346,9802.525535617.4919.323.523.57.6

H�D E�4F 0��D ����374,7207348,550,808100,32411,7100.71,1401,71011.396.4(0.2)(0.2)4.5

��C��  ?7A E�I (
���351,188688195,164,211968,3174,962(1.2)-75--10.6-24.524.53.2

�F.�� ���� ��F355,20069644,903,313212,6704,7366.926239327.711.929.529.514.2

J
 �.��  J
  3��4�  (	
4,950,0009,696189,150,4411,560,8128,250(0.2)6851,07511.447.510.110.13.5

(��.K�L
 +�7 <K�D+�4M ���G +��N�� ��)1�5��D47,1999240,470,989190,2714,7013.831400.0116.442.042.010.9

�IQ� � :L5O� �� D��� Z�*4 N2��O� D?O]�

 N2��O� D?O]� EPSP/E

TTMForward

:�
��

 +��,- ���
.�

(47A 64�

+����

��
�� �
��

�1��N�� 3O)
 .PM�=




���L
0.���4

(3�.� 	�?Q?�) 

 51��

D?<S��

 U5� Z��+ ��*�

(3�.� 	�?Q?�)

��
�� �
��

(3�.� 	�?Q?�) 

 � U5� Z��+ ��*�

(3�.�) �*4

 �*4 � �
��

(3�.�)
(^��) ^.�I��NAV  N�@4�_�

���K 
�� �
��

(3�.� 	�?Q?�) 

 	�?Q?�) 06�XY 
�� �
��

(3�.�

<QD330,000,00023.055,800,753525,913,0807346,920470,112,327(���K +�C�.R @�� 0����� S@��1,737,695,8571,611,923,616

��TD192,500,00017.514,535,952336,685,06043310,020322,149,108(���K .�U +�C�.R 0����� S@��00

.�QD25,000,00019.28,591,520277,578,2181,79457,950268,986,698�7 +��,- ���
.� S@�� H7�D 0.�5I00

��4D12,771,02282.111,967,295230,949,8481,14222,040218,982,553V2
� 0����� S@��16,017,08516,017,085

(	O�600,000,0005.014,191,403247,500,0004738,250233,308,597;��� �B:�� W�X:332,792,735332,792,735

3���12,000,00020.33,577,56262,250,5481,46825,55058,672,986 �7 (����� @�� S@�� YN�52,086,505,6771,960,733,436

(	)�62,000,00055.636,183,89462,774,0301,0501,82126,590,136���
.� ?�.5A192,428,000192,428,000

Z�L�23,000,00033.06,093,525105,105,22980413,86099,011,704(����)��� .7 NAV10,84310,189

;�[K10,040,10374.94,056,53335,336,9945404,70131,280,461(���� )��� @�� /O�M6,8306,840

1+\.1�1,800,0002.5145,5472,458,3503,23454,6302,312,803P/NAV 63.0%67.1%

.)�8,458,0003.629,2042,093,377976,9802,064,173

Z��K18,200,0001.01,5001,616,16088,8801,614,660

��D8,300,0000.88261,486,3461221,6801,485,520

�2�389,4656.754,524833,1382,09131,950778,614

@�L�190,000,0000.1418,071653,3692,6204,095235,298

�D���4,030,0001.0404,200535,53910,23413,560131,339

Z��K�.�8,400,0000.3587,363445,18821,28116,130(142,175)

\���24,000,0000.01813489,05017,400167

W����12,251,04412,371,933120,889

3OF168,890,8971,906,586,7541,737,695,857

N�IQ� � 	��O� 0O4�+ ���XY 0.���4 D��� :4��� �� :.���� �S�� 
�� �
��

���� �� /�� (���K ./�� 0���.Q1 ^�_N ��B��_
 �� (���K .�U +�C�.R 0����� S@�� *

�4D (
 .��a� NAV bA �B��_
 

.�G�K (
 1401/09/30 �K (�=4
 0�d1 (�.K�e: �7�
 9 (N�
 +�7 ���� �K f�K.
 ;��� �B:�� W�X:*

3OF

���L
0.���4

(3�.� 	�?Q?�) 

 51��

D?<S��

 U5� Z��+ ��*�

(3�.� 	�?Q?�)

��
�� �
��

(3�.� 	�?Q?�) 

 U5� Z��+ ��*�

(3�.�) �*4 �

 �*4 � �
��

(3�.�)
(^��) ^.�I��NAV  N�@4�_�

���`̀ K 
�� �
��

 (3�.� 	�?Q?� )  

 06`̀ �XY 
�� �
��

 (3�.� 	�?Q?� )



(0%) 0119.4Seaborne index 62% Fe fines133,800                Stocks

(0%) 0109.8Australian -PB fines61.5%(-2.9%) -3990WoW Chng

(0%) 0102.5Brazilian -BRBF 62.5%

(0%) 079Iranian hematite fines 62%                     236,200                Stock Capacity

(0%) 0118Chilean concentrates-67%

(0%) 0117Iranian concentrates 67%

(4%) 88.1Iran Mercantile Exchange (IME)*1,067                     Inventories 

(-4.82%) -54.1WoW Chng

(0%) 0118Brazilian -pellets 65%

(5%) 116.298Iran Mercantile Exchange (IME)*

89.69%BF Operating Rate

1.27%WoW Chng

(0%) 0552.591Tangshan

(0%) 0570Iran Export

(0%) 512.552Iran Mercantile Exchange (IME)*

3�J_�(�Q?�/3�.�) a�Lbc��]0Q��O� d.��+ 

 ;.- W��243,893       128.8%1402/01/15

g��=
  �.Q	�
214,113       113.1%1402/01/19

(0%) 0628.208HR Coil in Shanghai-Shagang@�L� /	�K 189,313       100.0%1402/01/15

(0%) 660.323Iran Mercantile Exchange (IME)*()4C�� ?7A104,077       55.0%1402/01/19

�N�4-42,955        22.7%1402/01/19

0.=1�e4D32,533        17.2%1402/01/19

+�4K �1�� ?7A 64�11,420        6.0%1401/11/30

(0%) 0600.579Rebar in Beijing-Φ16-Hebei Steel

(0%) 579.696Iran Mercantile Exchange (IME)*369,354      $=

	��.� � >?e �� ���� U�?�L
 a�L >.��G

>G f84>?e ���8� >G f84 ��@L� ���K��

U�6L�M8�

 (>+��I ) 	�;7L�+ DQ?� �� ��@L� ���K��

.��.- (
 h�� (Q=C7 ���� �K �.�� +��D Z��K ��.��a�**

./�� �O�1 ��� �K A .��e� � �.�� +��D Z��K �2
��
 �K f�K.
 IME +�7 i.1*

 �� ���� U�?�L
  D�?/ 

 � 	��.� ���� ����

 0� D@ML :6�?/ bc��]


�g� ^��

0S58Y

DQ?�

,��

��7Q?�

	�;7L�+ �� 58Q� �� U��� 
� ������ U�*� a�L

0

50

100

150

200

3/22/2022 3/22/2023

Iranian

hematite

fines 62%

Seaborne

index 62%

Fe fines

60

110

160

3/22/2022 3/22/2023

Chilean

concentrate

s-67%

Iranian

concentrate

s 67%

60

110

160

3/22/2022 3/22/2023

Brazilian -

pellets 65%

400

500

600

700

800

3/22/2022 3/22/2023

Billet Prices-

Tangshan

500

600

700

800

900

3/22/2022 3/22/2023

Rebar in 

Beijing-Φ16-

Hebei Steel

65%

70%

75%

80%

85%

90%

95%

3/25/2022 1/25/2023

 110,000

 120,000

 130,000

 140,000

 150,000

 160,000

3/21/2022 13/3/2023
 9,000

 14,000

 19,000

 24,000

1400/01/W1 1401/06/W3

 IME Iron

Ore (Rial/kg)

 20,000

 25,000

 30,000

 35,000

1400/01/W1 1401/06/W3

 IME

concentrates

(Rial/kg)

 25,000

 35,000

 45,000

1400/01/W1 1401/06/W3

 IME Pellets

(Rial/kg)

 100,000

 150,000

 200,000

 250,000

1400/01/W1 1401/06/W3

 IME Billet

(Rial/kg)

 150,000

 200,000

 250,000

 300,000

1400/01/W1 1401/06/W3

 IME HR Coil

(Rial/kg)

 100,000

 150,000

 200,000

 250,000

1400/01/W1 1401/06/W3

 IME Rebar

(Rial/kg)

500

600

700

800

900

3/22/2022 3/22/2023

HR

Coil/Plate in

Shanghai-

Shagang-

5.5*1500*C

 -

 500.00

 1,000.00

 1,500.00

 2,000.00

3/22/2022 3/22/2023



(-0.7%) -14.062,008                   (-0.2%) -1000510,500          

(Z�4[��) �4� ���406,290             

(�N��:)  �O�1 ���369,354             

(1.71%) 4820000286,830,000    

EUR USD/1.0897            

(1.95%) 169.548,875.8             (0.26%) 0.22485.1                 

(18.32%) 9867584,399,155         

�	
��
 ?�.5A j����1402/01/15

(-0.7%) -16.52,334                 (-4.28%) -0.092.01                  

(9.65%) 1220731,143,236         

�	
��
 ?�.5A j����1402/01/15

(-0.75%) -212,779.0              

(17.15%) 2725021,316,412          (-2.1%) -58727,946           

�	
��
 ?�.5A j����1401/12/21

���-2h :L�*K AL�

��� -:L�*K A� 5+�� a�L

� :6.����� a�L >.��G

>+/���-:L�*K Z�?8?��SG

�Q?�/3�.�-�<S��.� Z�?8?��SG ^�� 

�Q?�/3�.�-:Q�� A� 5+�� 

��
G ��
�� �� ��� �?OM+ 

0<;�/��� -DL�� DCL

���->.�� D?�

3�.�-���
G ��*� 0<4

>+/��� -:L�*K ���

�Q?�/3�.�->?�?MS�� ��� ^�� 

MmBTU/���-�<.��� :O?@h 
�Y 

 1,500

 1,600

 1,700

 1,800

 1,900

 2,000

 2,100

2k J1�-���

 60,000,000

 110,000,000

 160,000,000

 210,000,000

 260,000,000

 310,000,000

 360,000,000

 +��@A ���K �[�- ����

 4,000

 5,000

 6,000

 7,000

 8,000

 9,000

 10,000

 11,000

 (1��F J
-   ���

 500,000

 1,500,000

 2,500,000

 3,500,000

 4,500,000

 5,500,000

 (	O� ���D-����/�	�D

 1,000

 1,500

 2,000

 2,500

 3,000

 3,500

 4,000

  (1��F ;��4�
�NA-  ���

100000

300000

500000

700000

900000

1100000

1300000

�[N�.�� ;��4�
�NA-����/�	�D

 150,000

 200,000

 250,000

 300,000

 350,000

 400,000

 450,000

 500,000

 550,000

 600,000

 650,000

 ��@A ��@�K ��� .��e� i.1- ����

 20

 40

 60

 80

 100

 120

 140

 /1.K /C1 �[dK .7-  ���

 -

 10,000

 20,000

 30,000

 40,000

 50,000

 60,000

 70,000

 80,000

 ?��D /�K-  ���

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

 (1��F +��- ���

0

200000

400000

600000

800000

1000000

1200000

1400000

 ?�O�eN�D +�� HOG)����/�	�D(

 -

 2

 4

 6

 8

 10

 12

�[�.
� (��Bk @�-  i.1-��� /MmBTU



:76C0L���YoY0L�
��:76C0L���YoY

(	�G  0.=1�e4D118.0        ?�/���(6.7%) 0.4%(22.6%)����585.60        ?�/��� 0.8%(3.5%)(4.9%)(21.3%)

<�@.K �N�4-118.0        ?�/���(8.7%)(9.9%)(43.8%)%62 ?7A 64� Y5�G119.16        ?�/���(0.4%)(5.4%)(6.4%)(24.2%)

�dQ1�� /	�K552.6        ?�/���(0.8%)(5.3%)(27.2%)J
8,876         ?�/��� 0.7%(1.6%) 1.2%(14.3%)

(B7 �.Q	�
600.6        ?�/���(2.1%)(4.6%)(24.7%)2k2,008.02     J1�/���(0.6%) 1.4% 10.7% 3.9%

+��Q1�G ;.- W��628.2        ?�/���(1.3%)(2.7%)(23.5%)��� Y5�G102.09        �:�� 0.3%(0.4%)(3.4%) 2.3%

�.�� (������ /	�K570.0        ?�/��� - -(17.2%)�[�.
� �l.M W����3.41           ���� - 12.3%(0.1%)(0.6%)

IME - 0.=1�e4D32,533      �	�D/���� 4.0% 5.0%(0.9%)?��D /�K27,946       ��� 0.2%(0.5%) 39.1%(35.2%)

IME - �N�4-42,955      �	�D/���� 5.0% 7.1% 0.7%/1.K /C185.12         �[dK/��� 0.2% 8.3% 2.8%(14.9%)

IME -()4C�� ?7A104,077    �	�D/����(3.8%)(21.2%)(0.1%)(��Bk @�-2.01           m�[
.=
/���(6.7%)(4.4%)(29.2%)(68.8%)

IME-@�L� /	�K189,313    �	�D/���� -(0.9%) 25.4%

IME -�.Q	�
214,113    �	�D/���� - 3.3% 1.7%

IME -;.- W��243,893    �	�D/���� - 21.9% 10.8%

	��.� � >?e ���� U�?�L
 �� U��� N��??i+:L�*K ����
�� �*� �� ���� �� U��� N��??i+

N��??i+

�� D�?/ ���5=��

N��??i+
���06C D�?/5=��

:76C0L���YoY0L�
��:76C0L���YoY

N��??i+
���06C D�?/5=��

N��??i+

�� D�?/ ���5=��


