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The related consolidated statement of March 31 2020 were not

reviewed by CPA.
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Except as required by law, we undertake no obligation to update any
forward-looking statements, whether as a result of new information,
future events, or otherwise.
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¥ i~
#p ¥ Period 2019 2018

¥ %z » Net Sales 27,735,611 30,865,647
¥ ¥~ 11Gross Profit 2,865,577 4,171,060

£ 41 & Gross Profit Margin 10% 14%
¥ % 11 % Operation Income 2,089,002 3,335,672

4 r & o
¥ FE Mz ' Non-operating Income& 301,728 301,704

Expense
----- o RPN B W

K F 17 %F Share of 209,220 174,583

profit of associates
fi o % 4 Income Before Income Tax 2,390,730 3,637,376
~ #p /% 4 Net Income 1,962,355 2,942,415
F i FARH - ) 3.37 5.06

Earnings per Share (NTD) after tax

YoY
(3,130,036)

(1,305,483)
-3%

(1,246,670)

24

34,637

(1,246,646)
(980,060)

(1.69)

i 4f & % Consolidated Income Statement

. # =~ Unit: NTD Thousand

Y
-10%

-31%

-37%

0%

20%

-34%

-33%

-33%
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& ¥ 18 & Sale amounts |
¥ = : B 3 ~ Unit: NTD Million

- 2019 2018 --

A 4% Merchant Bar

7,021 8,184 -1,163 -14%
£ 2 Round Bar
7,262 10,740 3,478  -32%
4% 5% Rebar
13,442 11,621 1,822 16%
H i others
10 321 311 -97%

£ <+ Total
27,736 30,866 3,130 -10%
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& ¥ & % Sale amounts

A 4% Merchant Bar 25% 27% -1%
% % Round Bar 26% 35% -9%
4% 5% Rebar 49% 38% 11%
H s others 0% 1% -1%
£ ' Total 100 % 100 %

R 4" Domestic 89 % 86 % 3%
*t & Export 11 % 14 % -3%
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4 ¥ & % Sale quantity

¥ i+ ¢ ¥ Unit: MT

_ 2019 2018

A 4% Merchant Bar

366,233 412,940  -46,707 -11%

£ 21 Round Bar

332,655 462,046 -129.,391 -28%
4% 5% Rebar

798,597 660,624 137,972 21%
H ¥ others

904 20,843  -19,939 -96%

£ 2+ Total
1,498,389 1,556,454 -58,064 -4 %



2 o g 0

s N

4 ¥ & % Sale quantity

_ 2019 2018

3| 4% Merchant Bar 4%
i€ #&1Round Bar 299%
4k 5% Rebar 539
H s others 0%

& 3+ Total 100%

2'7%

30%

42%

1%

100%

-2%

-8%

11%

-1%
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P& EF A E § % Consolidated Balance Sheets

H i~ : & = Unit: NTD Thousand

£ & (Date) 2020.3.31 2019.12.31 2019.3.31

78 P (Item) % %E (Amount) % % %f (Amount) % % Zg(Amount) %
ok £ =R
R A 8,856,100 40.67% 8,365,192 38.97% 9,289,030 40.93%
Current Assets
E ok £ =
PN A 3,213,247 14.76% 3,255,462 15.17% 3,501,562 15.43%

Non-current Assets
PEAE RS E KA

Property,Plant and 9,704,425 44.57% 9,846,122 45.87% 9,905,060 43.64%
Equipment
= A W3
P A SLER 21,773,772 100.00% 21,466,776 100.00% 22,695,652 100.00%
Total Assets
ok £ ot
”@ﬁ*.”. 2,689,815 12.35% 2,816,109 13.12% 2,976,913 13.12%
Current Liabilities
2k & £ 2 X
Z=n b i o 361,386 1.66% 363,653 1.69% 387,726 1.71%
Non-current Liabilities

% wogE
S 3051201 14.01% 3,179,762 14.81% 3,364,639 14.83%
Total Liabilities
E’W‘*’E*’?:@?ﬁ?‘ 18,722,571  85.99% 18,287,014 85.19% 19,331,013 85.17%
Total Equities
FOLE B
e 32.19 31.44 33.24
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TREMEEIEE % Consolidated Income Statement

H i+ : & = Unit: NTD Thousand

W @Period | 202001 | 201904 | QoQ | % | 201901 | QoQ | % _

o
fyjszes 6,515,187 7,124,405 (609218)  -9% 7,026,507  (511,320)  -7%
¥R A

’ 824360 766474 57,886 8% 777,241 47,119 6%

Gross Profit

L
Gross Profit Margin 13% 11% 2% 11% 2%

e 1 IS
® 7‘*—‘?1“ 630,033 570,970 59,063 10% 591,503 38,530 7%
Operation Income

'—g ':ilF. ]‘ “l( r & ;\ ,,]
Non-operating Income& Expense

- HEEEZ ML
FF PR 967 877 90 10% 173,603  (172,636) -99%
Shares of profit of associates

9,090 20,826 (11,736)  -56% 214,487  (205,397) -96%

il ik 639,123 591,796 47,327 8% 805,990 (166,867) -21%
Income Before Income Tax
A Hp 2 A

Akt 511,498 478,501 32,997 7% 679,490 (167,992) -25%
Net Income
& B)".;fﬁ,?éi FAETZ ~) 0.88 0.82 0.06 7% 1.17 0.29) -25%

Earnings per Share (NTD) after tax
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& ¥ & % Sale amounts

¥ = : § § ~ Unit: NTD Million

Al 4% Merchant Bar
1,494 1,673 -179 -11% 1,901 -408 -21%

£ 2 Round Bar

1,670 1,607 63 4% 2,090 -420 -20%
4% 5% Rebar

3,350 3,841 -492 -13% 3,033 317 10%
H ¥ others

1 3 -1 -45% 2 -1 -35%

£ 2+ Total
6,515 7,124 -609 9% 7,027 -511 -7%

P13
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¥ B % Sale amounts

A 4% Merchant Bar 23% 24% -1% 27% 4%
% 52 Round Bar 26% 23% 3% 30% -4%
4% 5% Rebar 51% 54% -3% 43% 8%
H s others 0% 0% 0% 0% 0%
& 3+ Total 100 % 100 % 100 %

4" Domestic 90 % 91 % -1% 89 % 1%

*} 4" Export 10% 9% 1% 11% -1%

P14
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4 ¥ & % Sale quantity
¥ i+ @ g Unit: MT

20201 20194 201901 M
el

Merchant Bar 84 326 91,415 -7,089 -8% 95,891 -11,565-12%

if Z1Round Bar
83,473 79,506 3966 5% 90,510 -7,037 -8%

4% 5% Rebar
212,872 238,993 -26,121 -11% 175,264 37,608 21%

H ¥ others
163 268 -105 -39% 205 -41 -20%

£ 1+ Total
o 380,834 410,183 -29,349 -7% 361,869 18,965 5%

P15
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4 ¥ & % Sale quantity

- 202001 | 201904 m 201901 E

A] 4% Merchant Bar 22% 22% 27%  -4%
% 5 Round Bar 22% 19% 3% 25%  -3%
4 55 Rebar 56% 58% 2% 48% 8%
H {5 others 0% 0% 0% 0% 0%

& 3+ Total 100 % 100% 100%

P16



Steel Market Overview.
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- ~ R¥ 4% / Raw material trend
2013~2020/M3 W% edh ~ B FH F 4%
2013~2020/M3 International Scrap & Iron Ore Price Trend
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FR KR T AFrF A s 28/ Data Source: Xiben New Line ~ Feng Hsin




=~ Eﬂn§4'r’ﬁ%ﬂ% / China’ s import and export status

1. 2013~2019# ¢ W4p+1 40 v 3t - 2 & T %
2013~2019 Mainland China Steel Product Export Statistic
- Decline year by year

Hi:ge
18 27 3A 47 58 6H 7H 8H 9H 108 | 118 | 128 Moothl Compare
Jan Feb Mar Apr | May Jun Jul Aug Sep Oct Nov Dec zI\IJGy to last
year

2013 492 424 528 555 541 529 515 614 492 507 500 537 520
2014 677 480 676 754 807 707 806 776 852 855 972 | 1,017 782 | 150%
2015 1,029 780 770 854 920 889 97 973 | 1,125 902 961 | 1,066 937 | 120%
2016 974 811 998 908 942 | 1,094 | 1,030 901 880 770 812 780 908 97%
2017 742 975 756 649 698 681 696 652 514 498 535 567 630 69%
2018 465 485 565 647 688 694 589 588 595 550 530 596 579 92%

2019 619 451 633 633 574 531 557 501 553 478 458 468 538 93%
2020 404 378 391 73%

2019 I r % § 6,456 8 #¢(-L 355384 »g/? ) » #2018 % 1 v % ¥ 6,592=¢ (L 355797 #¢/* ) »
et %:397.1%
Export quantity from 2019 totaled 64.56 million mt(averaging 5.38 million mt/month) ;- a decrease
of 7.1% from 2018 totaled 65.92 million mt(averaging 5.79 million mt/month).
ALk R & AF7F 2 / Data Source: Xiben New Line
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2. 2013~2019# ¥ W4p+1 41 v 4.3
2013~2019 China’ s steel export trends
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2020 Jan~Feb China’ s Steel Product Export Statistic

% P 2020# 1~2*% *i5 2019 # 35§ 2018+« * 5§ 2018
Item 2020 Jan-Feb Monthly Average 2019 Monthly Average Monthly Average
s
& #E (MT) Monthly & E & #E (D) g (NT)
Product Quantity(MT) Average ) Quantity(MT) Quantity(MT)
Growth(%)
Growth(%)
5
Finished 3,905,500 -27.2% -27.0% 5,362,611 5,777,984
Product
4.2020%# 1~2 7 ~ HE4H F:8 T 3t

2020 Jan~Feb China’ s Steel Product Import Statistic

¥ P 2020%& 1~2% T35 2019# ® =& 2018# * =% 2018
I[tem 2020 Jan-Feb Monthly Average 2019 Monthly Average Monthly Average
R B
R &£ (MT) Monthly A E & #&E (MT) &£ (MT)
Product Quantity(MT) Average B Quantity(MT) Quantity(MT)
Growth(%)
Growth(%)
A
Finished 1,020,250 -0.5% 2.1% 1,025,143 1,097,186
Product

EL & & Mysteel / Data Source: Mysteel
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=~ 3 ,%-;g vw / Taiwan s import and export status
1.2020% 1~27% 5B iE4magl & 4% S8 T L3t
2020 Jan~Feb Taiwan Bar Product Import Statistic
50 2020E1~27 % 15 2019% 7 I 35 2018% 1 T 15
ltem| 2020 Jan~ Feb Monthly Ave. 2019 Monthly Ave. 2018 Monthly Ave.
EVHEEES |RHIBESES| , ,
i % (D) MO"’HI;;{ '*Afe ¥ "’Gz:th igeke) | wEOD | ¥k | wEAD | 2§k
Product Quantity(MT) v ave. Price($/kg) | Quantity(MT) | Price($/kg) | Quantity(MT) | Price($/kg)
Growth(%) %
S’i‘fp 286,717 10.2% 444%| 7.8 260,227 884  282733| 1027
B‘j’;i 151,601 42.5% 182.9%|  12.81 106417 |  15.02 97.924|  17.04
b 28 21.7% 833.3%|  74.66 23|  53.00 149|  25.75
Rebar
ety 3,429 -26.0% 86.0%|  25.85 4634| 2837 5455|  35.52
Merchant Bar
HH_’-‘;ljm 6,227 8.0% 46.9%|  18.03 6772  19.09 5,911 19.06
# 7 (14mm | ) 40,456 3.8% 22%  16.15 38978 |  19.26 42,271 20.50
BIC(14mm | )
# 2 (14mm 1) 2R Q0 _AA 20
o) 2,155 36.8% 443%| 2035 3410|  25.80 4078 | 2576
L5 13,869 27.6% 162%|  29.47 19143 | 3555 33175|  33.06
Round Bar
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2020 Jan~Feb Taiwan Bar Product Export Statistic

%P 2020E1~2% T 35 2019% ¥ T 35 2018% * T 35
ltem 2020 Jan~Feb Monthly Ave. 2019 Monthly Ave. 2018 Monthly Ave.
_E’J}'.-Eg};_g:'i: Fgﬂf’.%g};{ﬁ
15 gtam | T TE ETE gk | 0D | Khkg) | &EGD) | 35k
Product Quantity(MT) v AvE, Price($/kg) | Quantity(MT) | Price($/kg) | Quantity(NT) | Price($kg)
Growth(%) %)
4
Billet 18 -99.3% #DIV/0! 21.78 2,694 15.32 14,095 15.54
A 9,830 -20.0% -2.0% 13.68 12,288 15.87 16,269 17.69
Rebar
E
ek 15,148 -9.2% -19.0% 16.97 16,690 18.78 21,839 19.33
Merchant Bar
E
2h 6,963 -22.3% -39.7% 18.00 8,956 20.55 16,263 19.87
H-Beanm
P
&% (14mm | ) . o
BIC(14mm | ) 9,260 9.2% 10.7% 21.93 10,200 23.84 12,908 24.04
P
£+ (14mm1)
-19.29 -10.8° . . ,
BIC(14mm 1 ) 3,886 9.2% 0.8% 19.73 4,810 21.31 5,730 22.45
i 10,151 -17.8% -1.4% 42.15 12,345 44,25 14,397 1,74
Round Bar

P23
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r ~ 4% 55 2 ¥ / Rebar industry

1. 200
200

9~2019# B 4% 5% % &

9~2019 Domestic Rebar surface consumption

i

L
6,500
’ 6,060
c 220 5,794 4
6,000 5,661 5;736 5,621 / S 495
5,500 2988 — 5,232
5,000 4,692 4,709
4,500
4,000 3,896
3,500 A
3,000 A
2,500 A
2,000 A
1,500 A
1,000 -
500 - T T T T T T
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
BEAY L N
% % / Year 2009 2010 2011 2012 2013 2014 2015 | 2016 | 2017 | 2018 2019 |2020/M1
= Z / Production (A) 4312 5,126 | 5843 | 5,779 5870 | 6,162 | 5,772 | 4,960 4,879 5,425 | 5,642 440
i = / Import (B) 2 a 3 3 2 5 1 1 2 2 0 o
41 v/ Export (c) 418 142 185 53 78 107 151 269 171 195 147 13
S sl - _
# 5 £ (D=A+B-C) 3,806 4,988 5,661 5,730 5,794 6,060 5,621 4,692 4,709 | 5232| 5,495 427
Apparent Consumption
2 P E%
Growth of Apparent Base 128%  145%  147%  149%  156%  144%  120%  121%  134%| 141% 11%
Consumption%
e ) CE)]l 8260 8600 9066 9066 9066 9066 9066 9,066 9,066 9066| 9066| 9,066
Production Capacity
e ) & 9
% Al &% (ANVE) 529 60% 64% 64% 65% 68% 64% 559% 549 60% 62% 5%
apacity Utilization
4 i o
D 5% (A/D) 111%  103%  103% 101%  101%  102% 103% 106% 104%  104%| 103%| 103%

Self-Sufficiency %

BoErr 1R R R S AR AR O e S § ek (2 A
Data Source: TSIIA W ebsite(Production -~ Delivey, Inventroy,Product tpye Import/Export date search)

£ I Ther FLHp gp o

Apperant Consumption is calculated by using 2009 figures as base.

2.4 & i) ® ¥ 122009 %

7k #p (Base) -

&R X

R~ A st - A

] 3E A

o et R A a)

P24
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2.2009~2019# F2 5P -2 @ R HEPFE AP ZRAB IR
2009~2019 Construction Statistic - Taiwan Building
Construction Permit Approval Statistic

\|

= 4 $¢ Case e 8 1% 3 45 do #& Total Floor Area
50,000 50,000
40,000 40,000
30,000 30,000
20,000 20,000
10,000 10,000
- 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 .
i@, I3 a¢
# | Year 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020M1
it # Case 20,516 29,696 33,161 31,669 32,991 31,994 27,643 22,511 25,035 20,136 27,143 1,857
BRSSO

19,915 31,174 34,148 32,883 39,760 38,635 32,596 26,235 29,884 33,984 36,928 3,155
Total Floor Area

a3k (%) - 44.7%| 11.7%| -4.5% 4.2%| -3.0%| -13.6%| -18.6%| 11.2%| -19.6%| 34.8%
- e F b
- 56.5% 9.5%| -3.7%| 20.9%| -2.8%| -15.6%| -19.5%| 13.9%| 13.7% 8.7%

T KR R et i §

¥ i ¥£i+45# / Data Source: Construction and Planning Agency, MOI , construction business metrics
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3.2016~2019# ¥ 53-8 RiTe R F 2 AFZRA MBI
2016~2019 Statistics of building construction licenses
quarterly in the past four years in Taiwan

= i $t Case e i i 3 47 g0 # Total Floor Area
12,000 12,000
10,000 10,000
8,000 8.000

6,000 6,000
4,000 4,000
2,000 2,000

105Q1 105Q2 105Q3 105Q4 106Q1 106Q2 106Q3 106Q4 107Q1 107Q2 107Q3 107Q4 108Q1 108Q2 108Q3 108Q4

B, F34 0c

# % Year 105Q1 105Q2 | 105Q3 | 105Q4 | 106Q1 106Q2 | 106Q3 [ 106Q4 | 107Q1 107Q2 | 107Q3 | 107Q4 | 108Q1 | 108Q2 | 108Q3 | 108Q4 | 109M1
# # Case 5,206 5,745 5,544 6,016 5,819 6,075 6,527 6,614 6,496 6,942 6,698 7,208 5,664 7,288 6,982 7,209 1,857
BREF S

6,138 5,922 7,608 6,567 6,755 6,559 8,262 8,308 8,278 8,065 7,815 9,826 7,690 9,855 9,340 | 10,042 3,155
Total Floor Area

- 10.4%| -3.5%| 8.5%| -3.3%| 4.4%| 7.4%| 13%| -18%| 6.9%| -3.5%| 7.6%| -21.4%| 28.7%| -4.2%| 3.3%
- -3.5%| 28.5%| -13.7%| 2.9%| -2.9%| 26.0%| 0.6%| -0.4%| -2.6%| -3.1%| 25.7%]| -21.7%| 28.2%| -5.2%| 7.5%
- - - - 11.8%| 5.7%| 17.7%| 9.9%| 11.6%| 14.3%| 2.6%| 9.0%| -12.8%| 5.0%| 4.2%| 0.0%
- 10.1%| 10.8%| 8.6%| 26.5%| 22.5%| 23.0%| -5.4%| 18.3%| -7.1%| 22.2%| 19.5%| 2.2%

i+35 %/ Data Source: Construction and Planning Agency, MOI , construction business metrics

grEv
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Feng Hsin’ s Rebar Sales & Domestic Market Share

109 Q¥ 24 4 0 § A8 3 212,9199(70,9739%/ * ) / Feng Hsin Rebar Sales QuantityFrom 2020/Q1 was 212,919 mt(average 70,973 mt/monthly

O BE b % FH Market Share
L 337 08 FH Sales o
16% 300000
:j:f 191371 238’9917 25000
130/0 199,64 161 192,956 //. B
12°/° 149,08 165150 //'\\ 1L e 17529 d o
1 s - — 15613 A _— B ]
1% [ " \':\136:18/ ~ il o aw
10% [ | —
9% [ | =
8% | — o
% —
6% ‘ ‘ ‘ ‘ 0
20160AVG  2017QAVG  2018QAVG  2019QAVG 2017Q4 2018Q1 2018Q2 201803 201804 20191 201902 201903 201904
2016QAVG | 2017QAVG | 2018QAVG | 2019QAVG | 2017Q4 | 2018Q1 201802 | 2018Q3 | 201804 | 201901 2019Q2 | 2019Q3 | 2019Q4
Flf ;fes t 147,451 149,008 165,150 199,644 156,132 | 136,918 | 176,180 | 160,202 | 187,301 175,259 | 192,956 | 191,371 238,991
thif gais 1,309,052 | 1,310,281 | 1,425,694 | 1,495,661 | 1,382,378 | 1,340,241 | 1,423,541 | 1,334,276 | 1,561,289 | 1,447,846 | 1,460,649 | 1,422,937 | 1,673,035
Flf fﬂ " 11.3% 11.4% 11,6% 13.3% 11.3% 10.2% 12.4% 12.0% 12.0% 12.1% 13.2% 13.4% 14.3%
arket Share
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Scrap iron raw materials and product market trends
BB EAR P S (T AR

Feng Hs1n s Scrap and Finished Product market trends

) ) /_‘_./_‘_\, R . R N \ Lﬁgﬁ/sm Base Price ]
5| . . .
19 A/A\A/ﬁ_ﬂ/ﬁ\ﬁ/n\a\a\ l HISEE  Merchant Base Price }
17 A H/A/\r‘*\A/ﬁ\\/a—a/ﬁ\ﬁ\‘\
15 /\ ~
13 l SRR / Rebar Base Price
11
BIAEEHELE / Domestic Scrap Base Price
gl I B . .
7 | .. | | = | | B ) | = | _— | = | | = | _— | = | — _— N NN— | | |
5 2018/212018/3 2018/4 1 2018/5 2018/6 | 2018/7 2018/8 | 2018/9 2018/102018/112018/12 2019/1 1 2019/2| 2019/3 | 2019/4 2019/5| 2019/6 2019/7 | 2019/8 2019/9 2019/102019/112019/12 2020/1| 2020/2 | 2020/3
BB AL Domestic Scrap Base Price. 9.7 |+ 97 | 94 | 94 | 92 96 94 100 93 87 | 76 79 88 | 90 80 85 79 82 78 | 67 | 71 | 73 | 77 | 13| 68 | 6.1
=R £ {8 /Merchant Base Price 206 2.0 | 210 | 21.0 | 21.0 | 214 214 218 218 211 211 207 | 212 | 2.7 | 2.7 | 2.3 | 2110 | 21.0 | 21.0 | 205 205 | 205 209 | 209 @ 204 | 204
-A- {2 {E/Rebar Base Price 174 | 180 | 17.7 | 180 | 180 | 185 183 189 182 176 169 169 | 178 | 18.0 | 169 A 171 | 165 168 | 163 | 155 157 | 157 161 | 156 153 | 143
-o- i K AE/SBQ Base Price 227 | 239 | 29| 239 | 244 | 244 244 249 249 249 244 044 | 244 | 44 | 24 244 24 234 | 24 284 24 284 24| 24 24 | 224
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Feng Hsin’ s Scrap and Finished Product Price Difference
market trends
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//\/\/ HIERGBEEE | Merchant VS. Scrap
11w

BIVBEB AL / Domestc Scrap BasaniJ WERAEE | Rebaﬁsﬂ
9 — — — — —R - A A
1T i/
il

AL R nnnnniingl

201812 | 20183 | 2018/4| 2018/5 | 2018/6 | 20187 | 2018/8 | 2018/9 2018/10/2018/11 201812, 2019/1 | 20192 2019/3 2019/4 | 2019/5 2019/6 20197 2019/8 2019/9 2019110201911 2019112 20201 20202 202013
BB @A Domestic Scrap Base Price. 97 | 97 94 94 92 96 94 100 93 &7 76 79 88 90 80 85 79 82 78 67 1 73 77 73 68 6

-+ R EEEEE Merchant VS, Scrap 109 | 113 116 116 18 118 120 | 118 | 125 | 124 135 | 128 | 124 127 137 128 131 128 132 138 134 132 132 136 136 143
A iR E 2 Rebar VIS, Scrap 7 83 83 86 88 89 89 89 89 89 93 90 90 90 89 86 86 86 85 88 86 84 84 83 85 82

-+ (R R (E2/SBQ VS, Scrap 130 142 | 145 | 145 152 148 | 150 149 156 162 A 168 165 156 | 154 A 164 159 155 | 152 | 156 | 167 163 | 161 | 147 | 151 156 @ 163
o kR E #2448 / Data Source:Feng Hsin
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