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Disclaimer 

This document has been prepared by Shougang Fushan Resources Group Limited (abbreviated as “Shougang Resources” or the “Company”) for

the sole purpose of briefing by the Company, and copying and delivery to others are strictly prohibited. Since the dissemination of this document

within the jurisdiction of various countries might be subject to local laws, any individuals who will receive this document shall have a clear

understanding of and comply with such laws and regulations. The information contained in this document has not been verified independently.

There are no explicit or implied representations or warranties as regards the fairness, accuracy, integrity or correctness of the information

contained in the document. This document is not intended to provide a complete or comprehensive analysis of the financial or trading position of

the Company or its prospects. Therefore, any individuals who will receive this document shall be aware they shall not rely on the contents of this

document. Please refer to the Company’s announcements on the Hong Kong Stock Exchange for relevant data. The information and opinions

provided in this document is up to date as at the date of this briefing session and might be subject to changes in the future in respect of which no

further notice will be issued. The Company and its affiliated companies, advisors or representatives disclaim any liability whatsoever for any loss

howsoever arising from using this document or its contents or from other aspects of this document (whether this is caused by negligence or

other reasons).



54%

46%

* Adjusted GPM excludes revenue and cost from trading products
^ Based on 2x the interim dividend and the closing price on 27 August 2026

Revenue
3,243 million HKD

Adjusted GPM*
44%

Atributable Profit
589 million HKD

Basic EPS
11.56港仙

Simple Annualized 
Dividend Yield

7%
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Payout Ra�o
87%

^
67%Interim Dividend

10 HK cents/Share



Strengthening Production Management  Expanding Growth Potential
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Benchmark vs Company’s 
Clean Coking Coal Integrated Average Price 

Shanxi Mid-sulphur Coking Coal

Shanxi High-sulphur Coking Coal

2025 1H Company Clean Coking Coal Average Price (incl. VAT)

2026 1H Company Clean Coking Coal Average Price (incl. VAT)

Coal Prices Move Higher  Market Recovery Underway

(RMB/tonne) • In 1H 2026, coal prices remained broadly stable with an upward trend,
driven by the combined effects of macro policy guidance and market
supply-demand dynamics. In late May, coal mine accidents in certain
major producing regions led to a temporary tightening of supply,
driving a rapid increase in coal prices. The Company’s integrated
average selling price (incl. VAT) of clean coking coal increased by
16% YoY to RMB1,237 per tonne.

• With supply remaining constrained by intensified safety inspections,
coking coal prices are expected to fluctuate at relatively high levels.

Source: China Taiyuan Coal Trading Center
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Implementing the “Four Ultimates”  
Unlocking Further Efficiency Potential
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Raw Coking Coal Production Cost

Resource Tax and Other VAT related Levies
Depreciation and Amortization
Cash Production Cost (excl. uncontrollable taxes and related levies)

(RMB/tonne)

(RMB/tonne)
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Overall unit production costs increased. The Group maintains ongoing cost control, based
on the principle of managing total costs on an annual basis, while cash production costs
were lower than 2025:
• The YoY increase in clean coking coal selling prices led to higher uncontrollable taxes

and levies, including resource tax and related levies.
• Despite a 6% YoY increase in raw coking coal output in 1H 2026, investments in

safety, environmental protection and equipment maintenance increased under new
safety regulatory requirements and continued efforts to enhance mine safety, resulting
in higher related expenses YoY.

6%
4%

1H 2025 1H 2026

^

^ Shougang Group's "Four Ultimates" operational management requirements: optimal resource allocation, ultimate efficiency, cost-effectiveness, and energy efficiency.

Processing Cost for 
Clean Coking Coal

Period Expenses Ratio 
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14.3%

Tianjin Linktone Co.

Other
Major 

Customers

Optimizing Customer Structure  Delivering Shareholder Value
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Zhejiang Shiyou Technology



Automation Upgrade of the Centralized
Control Center: An intelligent control
platform integrating real-time data
acquisition, process monitoring and
intelligent fault diagnosis was
established, enabling centralized
monitoring and unified dispatching of
the major production systems.
Following the upgrade, system response
efficiency and operational stability were
significantly enhanced, laying an
intelligent foundation for the continuous
optimization of coal preparation
efficiency.

Digital Intelligence-
Driven Upgrades

Specialized Upgrade of the Flotation System
and Tailings Filter Press System: The
flotation process was optimised to improve
the recovery rate of clean coking coal, while
the dewatering capacity for coal tailings was
enhanced in parallel, effectively reducing the
discharge of coal slurry. The upgrade further
improved production efficiency and steered
the coal preparation process toward greater
efficiency, cleanliness, and environmental
sustainability.

Xingwu Coal Preparation Plant 
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Strengthening Accountability  Building a New Landscape for Safe 
Intelligent and Green Development

Awarded the “National May 1 Labour Medal”

Shanxi Fushan Resources Group Limited, a wholly-owned
subsidiary of the Company, was awarded the “National May 1
Labor Award”, fully demonstrating the Group’s achievements
in high-quality development, fulfilment of corporate
responsibilities and workforce development.

We received an “A” rating in the latest ESG
assessment by the  Sino-Securities Index. The
Company also continued to enhance its governance
structure, the protection of shareholders' rights and
interests, and information disclosure, demonstrating
its achievements in sustainable development and
sound corporate governance.

Striving for ESG Best Practices

Continued to place production safety as its top
priority, focusing on the identification and
rectification of potential safety hazards, on-site
safety control and the management of key
operations, while continuously strengthening safety
responsibilities at all levels. Through enhanced
safety training, hazard rectification and the
establishment of long-term mechanisms, the Group
continuously improved the safety awareness and
emergency response capabilities of all employees,
thereby consolidating a solid foundation for the safe
development of the enterprise.

Upholding Safety Red Lines

Continued efforts were made to deepen safety education
and training through safety production briefings,
accident warning education and regular team-based
learning at different levels. Focusing on on-site risks,
implementation of responsibilities and standardised
operations, the Group promoted full coverage of training
across all employees and effective implementation at
every level, continuously enhancing employees’ safety
awareness, risk identification capabilities and ability to
perform their duties, thereby laying a solid foundation
for safe production.

Strengthening the 
Talent Foundation
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