
1

Equity Research: Metals & Mining

Source: Company Data and XP Research.

Metals & Mining

Metals & Mining
August 28, 2025

Gecex Released Definitive Anti-Dumping Duties On Carbon Steel Sheets

Our View on Anti-Dumping Expectations for Brazil Steelmakers

Lucas Laghi
Capital Goods, Metals & Mining and Pulp & Paper

lucas.laghi@xpi.com.br

Guilherme Nippes
Metals & Mining and Pulp & Paper
guilherme.nippes@xpi.com.br

Fernanda Urbano
Capital Goods
fernanda.urbano@xpi.com.br

In recent days, we have noted several discussions on trade defense,

with key steel players commenting about the need of anti-dumping

measures and/or adjustments in the quota-tariff system, with

MDIC/Gecex facing pressure to implement protectionism-related

mechanisms against imported steel, with multiple investigations

currently underway, but also counting with the possibility of

postponements (see Figure 1 on the next page).

Our take: although current ongoing dumping investigations and

yesterday’s decision to implement anti-dumping duties on steel

sheets have fueled optimism about potential further protectionism-

related mechanisms in the steel industry, we do not account for

additional anti-dumping duties in our base-case scenario. In that

regard, we believe that the inflationary immediate effect of such

measures could influence the government’s decision, given the

opposing reaction of the consumer sector, possibly seeking for

other (potentially less effective) alternatives to tackle steel imports,

such as a more restrictive quota-tariff system, in our view. That

said, we maintain Gerdau as our top pick in the sector (although

investors’ concerns about potential tariff exemptions for Mexico

and Canada in the U.S. have become more frequent), while we

remain Neutral on Usiminas and CSN, but highlight that Usiminas

would be the main beneficiary of potential anti-dumping measures,

if implemented, as noted in our recent update.

Yesterday, Gecex released the definitive anti-dumping duties on imports of carbon steel sheets from China, a

positive development for CSN, as the only local supplier in Brazil (although provisional anti-dumping

measures have already been in place since Oct’24), with no direct impacts for Usiminas (no exposure to such

products). While the recent news has fueled optimism around the possibility of further protectionism-related

mechanisms for the steel industry in Brazil, we do not account for additional anti-dumping duties in our base-

case scenario, given the potential inflationary immediate effect of such measures and other (potentially less

effective) alternatives to tackle steel imports. We maintain our preference for Gerdau in the sector.

https://www.estadao.com.br/economia/sobretaxa-sufoca-industria-nacional-aco/
https://www.estadao.com.br/economia/sobretaxa-sufoca-industria-nacional-aco/
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+12+Gerdau+Attractive+Valuation+Amid+Improved+Earnings+Momentum+Outlook.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+26+Usiminas+Challenging+Environment+Overshadowing+Upside+Risks.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+26+Usiminas+Challenging+Environment+Overshadowing+Upside+Risks.pdf
https://www.gov.br/mdic/pt-br/assuntos/noticias/2025/agosto/gecex-delibera-sobre-defesa-comercial-reducao-tarifaria-e-limites-a-importacao-de-residuos
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+07+23+Gerdau+FCF+Generation+at+an+Inflection+Point.pdf?utm_campaign=website&utm_medium=email&utm_source=sendgrid.com
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A Summary of Steel-Related Protectionism Measures
Definitive Duties on Imports of Tinplate

Source: SECEX, GECEX, CAMEX and XP Research. ¹ Imports of flat/long steel categories, respectively.
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Figure 1: Summary of Anti-Dumping Investigations

Steel Type Category Requesters
Investigated 
Countries

Current Status Start Date Last Update Next Update
% of Imports 

YTD¹
Link

Flat Tinplate CSN China Implemented 1-Mar-24 27-Aug-25 - 3.5% Link

Flat Tinplate CSN
Germany, Japan 
and Netherlands

Started 
Investigation

30-May-25 30-May-25 - 3.5% Link

Flat Cold Rolled Coil Usiminas China
Final 

Investigation
19-Aug-24 11-Jun-25

15-Aug to   
18-Nov

16.7% Link

Flat Hot Rolled Coil
Arcelor, Gerdau and 
Usiminas

China
Started 

Investigation
2-Jun-25 2-Jun-25 - 28.6% Link

Flat
Hot Dip 
Galvanized 
Sheets

Arcelor, CSN and 
Usiminas

China
Final 

Investigation
2-Sep-24 2-Apr-25

9-Oct-25 to     
12-Jan-26

36.7% Link

Flat Pre-Painted CSN China and India
Postponed by 18 

months
19-Sep-24 23-Apr-25 13-Mar-26 9.1% Link

Flat Heavy Plates Gerdau and Usiminas
South Africa, 
South Korea, 
China, Ukraine

Postponed by 12 
months

2-Oct-24 28-May-25 23-May-26 0.4% Link

Long Wire Rod Arcelor and Gerdau China and Russia
Started 

Investigation
17-Jun-25 17-Jun-25 - 6.4% Link

Figure 2: Summary of Quota-Tariff System

Requesters
Anti Dumping 
Requested?

Product Type
Current 
Quota

Previous 
Quota

Current 
Tariff

Tariff 
Increase

Average 
Imports 

(2020-22)

Current 
Quota/

Av. Imports 
2020-22 (%)

Previous 
Quota/

Av. Imports 
2020-22 (%)

Flat Steel

IABr Yes Coiled Plates Quota 3.85 23.89 10.8% 25.0% 18.38 21.0% 130.0%

IABr Yes Hot Rolled Coil Quota 9.33 19.15 10.8% 25.0% 14.73 63.4% 130.0%

IABr Yes Hot Rolled Coil Quota 28.56 29.12 9.0% 25.0% 22.40 127.5% 130.0%

IABr Yes Hot Rolled Coil Quota 70.47 113.83 10.8% 25.0% 87.56 80.5% 130.0%

IABr Yes Cold Rolled Coil Quota 143.85 177.36 10.8% 25.0% 136.43 105.4% 130.0%

IABr Yes Cold Rolled Coil Quota 108.77 124.32 10.8% 25.0% 95.63 113.7% 130.0%

IABr Yes Hot Dip Galvanized Sheets Quota 432.86 470.13 10.8% 25.0% 361.63 119.7% 130.0%

IABr Yes Sheets Coated with Aluminum-Zinc Quota 441.12 467.68 10.8% 25.0% 359.75 122.6% 130.0%

IABr Yes Other Alloy Steel Sheets and Coils Quota 29.40 - 12.6% 25.0% 22.78 129.1% n.m.

IABr Yes Other Alloy Steel Sheets and Coils Quota 27.82 - 12.6% 25.0% 21.43 129.8% n.m.

IABr Yes Other Alloy Steel Sheets and Coils Quota 5.74 - 12.6% 25.0% 5.57 103.2% n.m.

IABr Yes Other Alloy Steel Sheets and Coils Quota 1.40 - 12.6% 25.0% 1.33 105.7% n.m.

Long Steel

IABr Yes Wire Rod Quota 97.60 158.93 10.8% 25.0% 122.25 79.8% 130.0%

Abitam No Shapes and Seamless Tubes Quota 18.88 - 16.0% 25.0% 18.02 104.8% n.m.

Abitam No Shapes and Seamless Tubes Quota 1.47 1.69 12.6% 25.0% 1.30 113.2% 130.0%

Abitam No Shapes and Seamless Tubes Quota 1.26 1.26 12.6% 25.0% 0.97 130.0% 130.0%

Sicetel No Shapes and Seamless Tubes Quota 5.04 - 12.6% 25.0% 0.00 n.m. n.m.

IABr No Shapes and Seamless Tubes Quota 42.80 - 10.8% 25.0% 17.85 239.8% n.m.

IABr No Shapes and Seamless Tubes Quota 10.50 - 10.8% 25.0% 2.65 397.1% n.m.

https://www.gov.br/mdic/pt-br/assuntos/comercio-exterior/defesa-comercial-e-interesse-publico/investigacoes/investigacoes-de-defesa-comercial/Folhas-metalicas
https://www.gov.br/mdic/pt-br/assuntos/comercio-exterior/defesa-comercial-e-interesse-publico/investigacoes/investigacoes-de-defesa-comercial/folhas-metalicas-dp
https://www.gov.br/mdic/pt-br/assuntos/comercio-exterior/defesa-comercial-e-interesse-publico/investigacoes/investigacoes-de-defesa-comercial/laminados-planos-a-frio
https://www.gov.br/mdic/pt-br/assuntos/comercio-exterior/defesa-comercial-e-interesse-publico/investigacoes/investigacoes-de-defesa-comercial/laminados-planos-dp
https://www.gov.br/mdic/pt-br/assuntos/comercio-exterior/defesa-comercial-e-interesse-publico/investigacoes/investigacoes-de-defesa-comercial/laminados-planos
https://www.gov.br/mdic/pt-br/assuntos/comercio-exterior/defesa-comercial-e-interesse-publico/investigacoes/investigacoes-de-defesa-comercial/acos-pre-pintados-rvd
https://www.gov.br/mdic/pt-br/assuntos/comercio-exterior/defesa-comercial-e-interesse-publico/investigacoes/investigacoes-de-defesa-comercial/laminados-planos-baixo-carbono
https://www.gov.br/mdic/pt-br/assuntos/comercio-exterior/defesa-comercial-e-interesse-publico/investigacoes/investigacoes-de-defesa-comercial/fio-maquina
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Comps Sheet

Source: LSEG Refinitiv and XP Research. 
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Figure 3: Comps Sheet

Companies
Current

Rating
Market Cap ADTV P/E EV/EBITDA Dividend Yield

Price ($ mi) ($ mi) 2025 2026 2025 2026 2025 2026

Diversified Miners 12.7x 12.4x 5.9x 5.4x 3.7% 3.8%

Vale 55.38 Neutral 46,401 205.8 6.8x 6.5x 4.5x 4.4x 6.4% 6.4%

Rio Tinto PLC 4,570.00 N.C. 105,222 187.5 10.9x 10.9x 5.6x 5.4x 5.4% 5.4%

BHP Group Ltd 43.01 N.C. 142,076 202.5 13.7x 13.7x 6.1x 6.2x 3.7% 3.8%

Anglo American PLC 2,201.00 N.C. 34,996 140.4 34.8x 19.7x 8.2x 6.9x 1.0% 2.2%

Glencore 293.40 N.C. 47,078 162.6 24.5x 13.1x 6.5x 5.4x 2.7% 3.8%

South 32 139.40 N.C. 7,909 0.4 11.6x 11.6x 4.4x 4.6x 3.6% 3.6%

Iron Ore 11.3x 13.3x 5.1x 5.7x 6.3% 5.1%

CSN Mineração 5.11 Neutral 5,174 4.3 14.4x 27.1x 6.9x 9.2x 6.2% 3.0%

Fortescue Metals Group Ltd 19.34 N.C. 38,729 86.5 11.3x 13.3x 5.1x 5.7x 6.3% 5.1%

Kumba Iron 30,086.00 N.C. 5,500 15.8 7.6x 8.8x 3.3x 3.7x 10.1% 7.4%

Latam Steel 9.7x 7.9x 4.4x 3.6x 4.3% 4.1%

Gerdau 16.78 Buy 5,987 25.7 9.6x 7.6x 4.2x 3.6x 3.5% 4.2%

Usiminas 4.21 Neutral 995 10.8 11.8x 14.1x 3.1x 3.0x 0.4% 1.8%

CSN 7.38 Neutral 1,807 11.7 4.1x 5.5x 4.5x 4.9x 5.1% 4.0%

Ternium 32.51 N.C. 6,517 7.8 9.8x 8.2x 5.3x 4.3x 8.1% 7.3%

US Steel 17.8x 12.3x 9.1x 7.4x 1.5% 1.5%

Nucor 150.33 N.C. 34,506 223.1 17.8x 13.2x 9.1x 7.8x 1.5% 1.5%

United States Steel Corp n.a. N.C. 12,417 721.1 n.a. n.a. n.a. n.a. n.a. n.a.

Steel Dynamics 132.70 N.C. 19,534 163.1 14.7x 10.6x 9.7x 7.4x 1.5% 1.6%

Commercial Metals 57.01 N.C. 6,381 49.3 21.4x 12.3x 8.2x 6.7x 1.3% 1.3%

Asia Steel 31.7x 13.9x 8.6x 6.8x 0.0x 2.8%

POSCO Holding 288,000.00 N.C. 16,733 54.5 17.7x 11.4x 6.0x 5.1x 3.3% 3.3%

Baoshan Iron & Steel 7.02 N.C. 21,375 86.6 14.2x 12.3x 6.2x 5.8x 4.3% 4.9%

China Steel Corp 20.15 N.C. 10,431 17.2 120.9x 45.2x 15.4x 12.7x 1.3% 1.8%

Tata Steel 153.63 N.C. 21,883 41.0 45.7x 15.5x 11.0x 7.7x 2.2% 2.4%

Japan Steel 7.8x 12.3x 6.8x 7.2x 5.2% 4.1%

Nippon Steel 3,120.00 N.C. 22,750 103.6 10.0x 17.1x 8.2x 8.6x 4.9% 3.9%

Kobe Steel 1,820.00 N.C. 4,894 23.4 5.5x 7.4x 5.4x 5.8x 5.4% 4.3%

Europe Steel 14.0x 8.2x 5.6x 3.5x 1.8% 1.8%

Arcelor Mittal 28.37 N.C. 28,155 52.5 9.7x 8.0x 5.7x 4.8x 1.5% 1.6%

Thyssenkrupp AG 8.94 N.C. 6,476 35.0 18.0x 11.5x 1.5x 1.2x 1.8% 1.8%

Salzgitter AG 22.32 N.C. 1,562 4.3 n.a. 8.2x 6.4x 3.5x 1.2% 1.3%

Voestalpine AG 28.36 N.C. 5,895 8.8 19.3x 13.4x 5.6x 5.2x 2.0% 2.5%

SSAB AB 55.80 N.C. 5,726 3.8 9.9x 7.8x 4.0x 3.3x 3.9% 4.8%
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Latest Reports

Weekly Reports

Thematic Reports & Updates

Recurring Trackers

Other Reports

Metals & Mining: World Steel Production Declined YoY in Jul’25; Iron Ore Prices Up +2% WoW

Metals & Mining: China’s Growth Slows Under Trade Strain; Iron Ore Prices Down -2% WoW

Metals & Mining: Deflationary Pressures Persist as China’s Prices Stall; Iron Ore Prices Up +3% WoW

Metals & Mining: Chinese PMI Down in Jul'25; Iron Ore Prices Were Flat WoW

Metals & Mining: Insights From U.S. Peers for 3Q25E; Iron Ore Prices -2% WoW

Metals & Mining: Iron Ore Bullishness Driving Sector Momentum; Iron Ore Prices +10% WoW

Metals & Mining: China’s GDP Growth Showing a Modest Slowdown in 2Q25; Iron Ore Prices +4% WoW

Metals & Mining: Trump Will Impose 50% Tariffs on Copper Imports in the U.S.; Iron Ore Prices +2% WoW

Usiminas (USIM5): Challenging Operating Environment Overshadowing Upside Risks

Gerdau (GGBR4): Attractive Valuation Amid Improved Earnings Momentum Outlook

Gerdau (GGBR4): FCF Generation at an Inflection Point; Reiterating Buy Rating

Aura Minerals (AURA33): Capturing the Benefits of Gold Prices Momentum

Pulp & Paper: There Will Be Pulp… But Will There Be Capital, Land and Infrastructure?

Metals & Mining: Postcard from Rio; XP CEO Conference Day 2 Feedback

Pulp & Paper | Capital Goods: Postcard from Rio; XP CEO Conference Day 1 Feedback

Pulp & Paper: Shifting Production Profile in China To Remain as a Pulp Price Headwind

M&M | P&P: A Better Seasonality; Aura, Klabin and Gerdau as Highlights - 2Q25 Preview

M&M | P&P | CG: Foreign Investors’ Interest on Brazil-Exposed Names Increasing - U.S. Roadshow Feedback

Suzano (SUZB3): New M&A 

Metals & Mining: Better Relative Demand Performance of Long vs. Flat Steel in Jul’25 - Brazil Steel Insights

Metals & Mining: Unchanged Iron Ore SxD Amid Policy Signals and Trade Risks - Iron Ore Global Outlook

M&M | P&P: Another Month of Lower Flat Steel Imports (Although Still at High Levels) - Trade Monitor

Metals & Mining: Steel Demand Remained Resilient in Jun’25; We Favor Longs vs. Flats - Brazil Steel Insights

Metals & Mining: Cautious Signals For Iron Ore Amid Mixed Chinese Economic Data - Iron Ore Global Outlook

A New Randon, Less Dependent on Brazil’s Macro Headwinds
A New Randon, Less Dependent on Brazil’s Macro Headwinds
A New Randon, Less Dependent on Brazil’s Macro Headwinds
A New Randon, Less Dependent on Brazil’s Macro Headwinds
https://researchxp1.s3.sa-east-1.amazonaws.com/20250826+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250819+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250812+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250805+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250729+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250722+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250715+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250708+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+26+Usiminas+Challenging+Environment+Overshadowing+Upside+Risks.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+12+Gerdau+Attractive+Valuation+Amid+Improved+Earnings+Momentum+Outlook.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+07+23+Gerdau+FCF+Generation+at+an+Inflection+Point.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+06+22+Aura+Capturing+the+Benefits+of+Gold+Prices+Momentum.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+03+19+-+P%26P+Will+There+Be+Capital%2C+Land+and+Infrastructure.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+19+XP+Brazil+CEO+Conference+Feedback+Day+2.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+18+XP+Brazil+CEO+Conference+Feedback+Day+1.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+13+Hawkins+Wright+Event.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+07+06+2Q25+Preview+M%26M+and+P%26P.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+06+24+U.S.+Roadshow+Feedback.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+06+06+Suzano's+KC+JV.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Brazil+Outlook+Jul'25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Iron+Ore+Fundamentals+and+China+Outlook+Aug'25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+and+Pulp+%26+Paper+Feedback+from+Secex+Jul'25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Brazil+Outlook+Jun'25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Iron+Ore+Fundamentals+and+China+Outlook+Jul'25.pdf
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1. This report was prepared by XP Investimentos CCTVM S.A. ("XP Investimentos or XP") according to the requirements provided in CVM Resolution 20/2021 and
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6. XP Investimentos’ analysts are obligated to comply with all the rules laid down in the APIMEC’s conduct code for the securities analyst and XP Investimentos’
analyst of securities conduct policy.
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12. The cost of the transactions billing policies are defined in the operational cost tables which are made available on XP Investimentos website: www.xpi.com.br.
13. XP Investimentos is exempt from any liability for any damages, direct or indirect, that come from the use of this report or its contents.
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companies and their projections. In this way, the opinions of fundamental analysts, who seek the best returns given the market conditions, the macroeconomic
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movements on asset prices, using "stops" limit possible losses.

15. Equity investments available are portion a company’s capital that is traded on the market. Stock is a variable financial investment (i.e. an investment in which
profitability is not pre-established and varies depending on market quotations). Investment in stock is a high-risk investment and past performance is not
necessarily indicative of future results and no statement or warranty, expressed or implied, is made in this material in relation to future performance. Market
conditions, macroeconomic scenario, company and sector specific events can affect investment performance and may even result in significant asset losses.
The recommended duration for equity investments is medium-long term. There is no guarantee of investment return for customers’ investments in stock.

16. Investment in options is the purchase or sale rights of a good shall be negotiated at a price fixed at a future date, and the purchaser of the negotiated duty
should pay a premium to the seller as in a secure agreement. Operations with these derivatives are considered very high risk for presenting high risk and return
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18. Investments in futures markets are subject to significant loss of principal. a commodity is an object or price determinant of a future contract or other
derivative instrument, which may substantiate an index, a fee, a movable value or a physical product. Commodities are considered high risk investments,
which include the possibility of price fluctuation due to the use of financial leverage. The recommended duration for commodity investments is short-term and
customers’ assets are not guaranteed in this type of product. Market conditions and the macroeconomic scenario can affect the performance investments.

19. This institution is adhering ANBIMA Code of Regulation and best practices for the distribution activity of retail investment products.
20. XP Investments US, LLC, a broker-dealer registered with the U.S. Securities and Exchange Commission, has assumed responsibility for this research for

purposes of U.S. law. All transactions arising from this research should be directed to XP Investments US, LLC, at +1 646-664-0525.
21. XP Investimentos (a) managed or co-managed a public offering of securities for the subject company in the past 12 months, or (b) received compensation for

investment banking services from the subject company in the past 12 months; or (c) expects to receive or intends to seek compensation for investment
banking services from the subject company in the next 3 months.

August 28, 2025

http://www.xpi.com.br/


6

Equity Research: Metals & Mining


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

