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Macro-economic
GDP of China increased by 4.8% YOY
PPI of China decreased by 2.8% YOY
Investment in Fixed Assets (peasants excluded) of China 
increased by 3.4% YOY
Investment in Infrastructure Construction of China 
increased by 4.1% YOY
Investment in Real Estate Development of China decreased 
by 10.1% YOY

National crude steel production volume was approximately 
768 million tonnes, decreased by 3.6% YOY
National pig iron production volume was approximately
644 million tonnes, decreased by 4.6% YOY
National automobile production was approximately 
21.68 million , increased by 2.7% YOY
National excavator sales volume was 147.4 thousands, 
decreased by 1.0% YOY

Coal

National clean coking coal production volume was approximately 351 million tonnes, decreased by 
5.4% YOY
National imports of coking coal was approximately 89.29 million tonnes, increased by 22.1% YOY

Steel

Outlook
In Q3 2024, Shanxi‘s production capacity gradually recovered, but demand remained sluggish. Since May, coke prices have
undergone eight rounds of reduction, impacting coking coal prices as well. At the end of Q3 and the beginning of Q4, both
domestic and international market entered a rate-cutting cycle. China also introduced a series of economic stimulus policies,
including several measures to ease real estate regulations. As a result, real estate transactions in many regions began to show
signs of activity, and coke prices started to rebound. Additionally, the previously low inventory levels and increased
production effectively supported the upstream market. We will continue to monitor the implementation and impact of these
policies.
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Disclaimer
The information contained in this document is for general informational purposes only and does not constitute legal or financial advice. This document contains
forward-looking statements which are based on the current expectations, estimates, projections, beliefs and assumptions of Shougang Fushan Resources Group
Limited (the “Company”) about the businesses and the markets in which it and its subsidiaries operate. These forward-looking statements are not guarantees of
future performance and are subject to market risk, uncertainties and factors beyond the control of the Company. Therefore, actual outcomes and returns may differ
materially from the assumptions made and the statements contained in this document. The Company shall not be responsible or liable for any loss or damage,
directly or indirectly, arising from the use of or reliance upon any information provided in this document.
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