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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).
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2025
年度业绩

Revenue

5,056 million HKD
 1.6%

毛利率

21%
Attributable Profit

632 million HKD
 58%

Basic EPS

12.42 HK cents

Annual Dividend

12 HK cents/Share

Dividend Yield

4 %
(Closing price of 26 March 2026)

*Adjusted GPM excludes revenue and cost 
from trading of coal products

Payout Ratio

97 %

Self-produced Coal 
GPM

33%
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ȵ Revenue from Newly Developed
Coal Products Trading: 
1,761 million HKD
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Self-produced clean coking coal Trading of coal products

Xingwu Mine Reaches Full Capacity
All Three Operating Mines in Steady-State Production

4.96 5.25 

3.16 3.15 

2024 2025

Raw Coking Coal Clean Coking Coal

(million tonnes)

Raw and Clean Coking Coal Output
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Sales Volume
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2025 Coal Prices Bottom   Market Recovery in Sight

Å In 2025, coking coal prices showed an overall “V-shaped” trend. In the first
half of the year, continued increases in supply led to fluctuating and
weakening prices, which reached near a 10-year low in mid-year.
In the second half of the year, with the tightening of "anti-involution" and
safety production policies, the supply-demand structure improves, leading to
price stabilization and rebound.

Å Affected by the macroeconomic environment and changes in the company’s
product structure, the integrated average realized selling price (incl. VAT) of
clean coking coal declined by 36% YoY to RMB 1,066 per tonne.

(RMB/tonne)

Benchmark vs Company’s 

Clean Coking Coal Integrated Average Price (incl. VAT)
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Source: China Taiyuan Coal Trading Center
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Resource Tax and Other VAT related Levies

Depreciation and Amortization

Cash Production Cost (excl. uncontrollable taxes and related levies)

Refined Management Delivering Results
Ongoing Cost Optimization

Å All three mines reached full capacity; raw coal output increased by 6%

year-on-year.

Å Through strengthened full-process refined management, including

rigorous controls over material consumption, workforce allocation, and

other efficiency measures, the Company successfully countered upward

cost pressures arising from stricter environmental regulations and village

relocation initiatives. In 2025, the controllable cash production costs

(excluding D&A and resources tax and related levies) decreased by 9%

YoY.

Å Due to the decline in coal prices, ad valorem taxes and fees such as the

resources tax have also decreased significantly.

47 52

2024 2025

(RMB/tonne)

(RMB/tonne)

 6%

6% 6%

2024 2025

Processing Cost for Clean Coking Coal

Raw Coking Coal Production Cost

Period Expenses Ratio 
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 9%

 13%



Organizational Process Reengineering Drives Efficiency Leap
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Å The Company has continuously promoted staff reduction

and efficiency improvement, while simultaneously

deepening organizational and process optimization.

Operational efficiency has been effectively enhanced,

labour productivity has steadily improved, and the level

of refined management has been further strengthened.

Å Continuing with high-quality development as the

objective, the Company will further advance the

implementation of a combined department system and a

flattened organizational structure, compress management

level, and optimize management processes. All initiatives

will be carried out in compliance with applicable laws

and regulations and implemented in a phased and orderly

manner to continuously improve management efficiency.

(tonne/person)



Stable & Diversified Customer Structure
Pragmatic & Strong Shareholder Returns
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Interim Dividend Final Dividend

Dividend
(HK cents/Share)

1230

Tianjin Linktone Co

Other

Major Customers of 

Self-produced Clean 

Coking Coal
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According to the latest Wind ESG rating data, the coal industry as a whole exhibits a pattern of
“stable leaders, tiered differentiation, and continuous improvement.”Among them, Shougang
Resources has been rated A grade, reflecting the company’s solid foundation in environmental
management, social responsibility, and corporate governance. Overall ESG risks are well under
control, and its sustainable development capabilities rank in the upper-middle level of the industry.

In 2025, the Company was recognized as one of the “Top 10 ESG
Cases” in the Blue Paper on Environmental, Social and Governance
(ESG) of Beijing Municipal State-owned Enterprises (2025), and was
awarded the First Prize of the China Energy Conservation Association
Innovation Award for Energy Conservation and Emission Reduction
Science and Technology

ESG Recognition

The Zhaiyadi Coal Mine has put into use a new type of gas–
water–slag separation device, which effectively prevents
gas outbursts and improves operational safety. The
equipment adopts pneumatic control, requiring no
electricity, making it even safer. It can also centrally treat
wastewater and impurities, making it more environmentally
friendly. At the same time, it helps improve production
efficiency and the recovery rate of clean coking coal,
reduces costs, and achieves a dual enhancement in both
safety and economic benefits.

Safety Enhancement

The Xingwu Coal Preparation Plant has newly installed high-
efficiency filter presses and flotation equipment, significantly
enhancing processing capacity and separation efficiency. This
has reduced the moisture content of clean coking coal,
improved recovery rates, and notably lowered production
costs. At the same time, the system enables intelligent
operation, reducing manual intervention and equipment
failures, while improving safety and the working environment.

Intelligent Operations 
and Efficiency

The Zhaiyadi Coal Preparation Plant organized
employees to carry out volunteer services, onducting a
coordinated cleanup of drainage ditches on both sides
of the main roads in the neighboring villages. Without
affecting production, everyone worked together to
clear silt and debris, unclog blockages, and remove
garbage, effectively addressing water accumulation
issues during the rainy season. This initiative has
tangibly improved transportation environment for
local residents and demonstrates the company's
commitment to serving the community and fulfilling
its social responsibilities.

Community Care

Deepen ESG Practices
Building a New Pattern of Safe, Efficient, and Green Operations

Progress (in the field 

of carbon neutrality).



Mar. 2026

Investor/Media Enquiry

Tel: +852 2586 0839

Email: ir@shougang-resources.com.hk
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