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I. 

* 不包括透過本集團之聯營公司象暉能源(廈門)有限公司交易的蒙煤銷量約4.66百萬噸。

二零二五年
上半年

二零二六年
上半年

資產總額（百萬港元）

權益總額（百萬港元） 現金及現金等價物（百萬港元）

10,000

9,456
9,844

0

12,000

8,000

4,000

0

15,000

10,000

5,000

2,000

1,000

500

1,500

煤炭 其他

12

0

6

9

3

0.31
9.25

8.94

8.67*
0.16

8.51

264

0

300

200

100

18,154 17,564

12,672
13,987

0

20,000

15,000

5,000

2,070

1,662

0

2,500

收益（百萬港元） （百萬噸）供應鏈貿易量

二零二五年
上半年

二零二六年
上半年

純利（百萬港元）

二零二五年
上半年

二零二六年
上半年

二零二五年
十二月三十一日

二零二六年
六月三十日

二零二五年
十二月三十一日

二零二六年
六月三十日

二零二五年
十二月三十一日

二零二六年
六月三十日

133
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II. 

1. 

6,688 26.49%
25.06%

13,987
10.38%

   

10,866,066 9,667,908
1,800,218 1,802,424
1,257,164 1,024,038

43,882 89,018
– 77,356

19,860 11,481
   

13,987,190 12,672,225
   

10,907
67.22% 77.97%

3,080
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2026

   

10,907,431 8,519,404
796,962 1,219,331
767,851 633,834
479,129 582,729
367,326 345,855
257,192 554,927
189,595 293,593
179,209 180,359

42,495 342,193
   

13,987,190 12,672,225
   

43.40%
39.62%

12,187
87.13%

9,668 12.39% 10,866

1,800 12.87% 1,802
2,729 367

1,132 589 339
39.75%



5
2026

20%
60%

AGV

(1) 

(2) +

 
+

(3) 

ESG

2. 

13,282 12,372
7.36%

841 771 9.08%
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8,237 9,489,408 7,385 7,208,249
150 1,247,112 141 1,015,160

19 30,042 92 105,645
– – 93 66,740

     

8,406 10,766,562 7,711 8,395,794
     

10,767 35.75%

5%

3. 

706 300
135.33%

(1) 399 56.52%

(2) 307 43.48% 6.23%

4. 

386 290
33.10%
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2026

   

219,344 172,481
31,907 (5,779)

135,188 123,337
   

386,439 290,039
   

5. 

6

6. 

66 68

   

(29,961) (31,010)
   

(29,961) (31,010)
   

39,745 30,814
9,579 14,041
7,070 11,133

   

56,394 55,988
  

31,639 35,789
7,748 6,993

   

95,781 98,770
   

65,820 67,760
   

7. 

264 133
98.50%
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8. 

250
136 83.82%

0.095
0.051

9. 

2,926 0.74%
5.73% 0.65% 5.91%

10. 

 

   

(1) 5.04% 2.37%
EBITDA (2) 4.30% 3.66%

(3) 4.63% 3.15%
(4) 43.95% 36.58%

EBITDA (5) 10.68 8.29
EBITDA(6) 3.21 2.43

   

(1) 

(2) EBITDA

(3) 

(4) 

(5) EBITDA

(6) EBITDA
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11. 

34
50 36 20 8

二零二五年
上半年

二零二六年
上半年

營運資金

應收賬款周轉天數 應付賬款周轉天數 存貨周轉天數

34

50

36

0

10

50

40

30

20

33

41

20

12. 

1,436 1,190
394 279
1,700 1,379

130 90

970 1,452
1,244 628 348

252 1,014
860 431

555 697
538 0 34

520 399
1,040 2,133 940

687 691
1,933

33 33
14 14

10 50
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13. 

13
1,533

209
127 371

359
162 (i) 89
(ii) 28

282
997

240

III. 

IV. 
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1. 

2. 

3. 
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4. 

55.98% 56.76%

5. 

V. 

1. 

2,233 893

   

189 8%
121 6%

1,923 86%
   

2,233 100%
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2. 

   

149 7%
749 34%
205 9%

1,130 50%
   

2,233 100%
   

3. 

2,831 21,770

EMBA

   

506 6,008
212 1,655

2,113 14,107
   

2,831 21,770
   

VI. 

(LTIFR) (FTIR)
(TRCF)

C2
ESG

ESG ESG

VII. 

2,673,088,962

3,306,000
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XV (a) XV 7 8

(b) 352 (c) C3

  
(1)

     

12,052,041 0.45%
10,736,190 0.40%

     

(1) 2,673,088,962

XV (a)
XV 7 8

(b) 352
(c)
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XV
2 3 336

 
(1) (4)

     

(2) 1,100,059,113 (L) 41.15%

Ace Beacon(2) 1,100,059,113 (L) 41.15%

(3) 400,021,495 (L) 14.96%

(3) 400,021,495 (L) 14.96%

Magnificent Gardenia Limited(3) 400,021,495 (L) 14.96%
     

(1) (L) 

(2) Ace Beacon Holdings Limited Ace Beacon
Ace Beacon 1,100,059,113 Ace Beacon

(3) Magnificent Gardenia
88.38%

Magnificent Gardenia

(4) 2,673,088,962

XV 2 3
336 5%
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2022 2022

2022 2022
2022

2022 (i)
(ii) (iii)

2022

2022 2022
2022

2022
10% 2022 12

2022
1%

2022

2022 2022
2022

2022
12

2022
2022

2022 2022

2022
2022 286,792,296

(i) (ii) (iii)2022
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C1
C.2.1

C.2.1
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2026

0.023 63

2025
34

19 2025 2025
14A

14A
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25%



20
2026

    

4 13,987,190 12,672,225
(13,281,673) (12,372,035)

    

705,517 300,190
5 6,261 170,928

(386,439) (290,039)
6(c) (12,984) –

    

312,355 181,079
    

6(a) 29,961 31,010
6(a) (95,781) (98,770)

    

(65,820) (67,760)
    

92,227 (26,965)
(2,162) 14,788

    

336,600 101,142
7 (73,084) 32,189

    

263,516 133,331
    

250,361 136,240
13,155 (2,909)

    

263,516 133,331
    

8
0.095 0.051

    

27 41 17(a)
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263,516 133,331
   

 
103 1,136

254,602 47,039
   

254,705 48,175
   

518,221 181,506
   

501,186 182,756
17,035 (1,250)

   

518,221 181,506
   

27 41
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9 3,882,714 3,863,317
9 219,529 214,411

1,009,412 978,794
122,574 148,074
205,726 219,188
905,084 853,280
194,388 189,715

63,330 61,795
211,030 222,788

10 431,225 433,156
    

7,245,012 7,184,518
    

11 2,661,253 2,533,856
12 4,753,493 4,020,155
13 1,242,538 2,345,133
14 1,661,541 2,070,042

    

10,318,825 10,969,186
    

16 2,906,004 2,997,400
15 3,946,748 4,991,964

370,760 132,871
87,485 105,052

116,201 121,554
    

7,427,198 8,348,841
    

2,891,627 2,620,345
    

10,136,639 9,804,863
    

27 41
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16 20,483 44,008
201,658 225,808

23,020 23,410
47,066 55,201

    

292,227 348,427
    

9,844,412 9,456,436
    

17(b) 5,389,760 5,389,760
4,097,284 3,675,143

    

9,487,044 9,064,903
357,368 391,533

    

9,844,412 9,456,436
    

)
)
)
)
)

27 41
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17(b)
            

5,410,638 783,203 (44,834) (638,004) (4,356) (96,405) (38,497) 3,289,805 8,661,550 439,423 9,100,973

 

– – – 45,380 – 1,136 – 136,240 182,756 (1,250) 181,506
– – – – (20,878) – – – (20,878) – (20,878)

(20,878) – – – 20,878 – – – – – –
– – – – – – – – – (48,959) (48,959)

17(a) – – – – – – – (34,667) (34,667) – (34,667)
            

 
5,389,760 783,203 (44,834) (592,624) (4,356) (95,269) (38,497) 3,391,378 8,788,761 389,214 9,177,975

– – – 92,731 – 3,970 – 179,441 276,142 2,572 278,714
– 187,785 – – – – – (187,785) – – –
– – – – – – – – – (271) (271)
– – – – – – – – – 18 18

            

5,389,760 970,988 (44,834) (499,893) (4,356) (91,299) (38,497) 3,383,034 9,064,903 391,533 9,456,436
            

27 41
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17(b)
            

5,389,760 970,988 (44,834) (499,893) (4,356) (91,299) (38,497) 3,383,034 9,064,903 391,533 9,456,436

 

– – – 250,722 – 103 – 250,361 501,186 17,035 518,221
– – – – – – – – – (50,013) (50,013)
– (125) – – – – – – (125) (1,187) (1,312)

17(a) – – – – – – – (78,920) (78,920) – (78,920)
            

5,389,760 970,863 (44,834) (249,171) (4,356) (91,196) (38,497) 3,554,475 9,487,044 357,368 9,844,412
            

27 41
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79,089 1,632,170
(65,840) (98,885)

    

13,249 1,533,285
    

 
(358,738) (512,729)

19,619 13,119
(2,321) 26,604
88,724 98,946
(9,252) 234,320

10 – (37,679)
10 28,402 22,399

25,284 28,081
(325) –

    

(208,607) (126,939)
    

6,005,183 7,746,070
(6,182,894) (8,369,931)

(54,725) (85,845)
(7,167) (11,276)

– (20,878)
– (195,751)

(3,099) (20,844)
(39,307) (38,704)

    

(282,009) (997,159)
    

(477,367) 409,187

14 2,070,042 1,996,015

68,866 29,963
    

14 1,661,541 2,435,165
    

27 41
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1 

2 

34

3

34

2410
42

3 

9 7
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4 

(a) 

   

15

10,866,066 9,667,908
1,800,218 1,802,424
1,257,164 1,024,038

43,882 89,018
– 77,356

19,860 11,481
   

13,987,190 12,672,225
   

   

10,907,431 8,519,404
796,962 1,219,331
767,851 633,834
479,129 582,729
367,326 345,855
257,192 554,927
189,595 293,593
179,209 180,359

42,495 342,193
   

13,987,190 12,672,225
   

   
4(b)
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4 

(b) 

       

12,183,964 10,869,801 755,729 1,020,845 12,939,693 11,890,646
– – 1,047,497 781,579 1,047,497 781,579 

       

12,183,964 10,869,801 1,803,226 1,802,424 13,987,190 12,672,225
– – 478,007 192,145 478,007 192,145 

       

12,183,964 10,869,801 2,281,233 1,994,569 14,465,197 12,864,370

EBITDA 257,026 (39,825) 480,067 486,218 737,093 446,393
       

14,954 12,312 15,007 18,698 29,961 31,010
(41,496) (38,562) (14,898) (17,426) (56,394) (55,988)
(27,035) (25,374) (262,747) (257,896) (289,782) (283,270)

– – (12,984) – (12,984) –
 

(24,918) 19,773 (6,989) (13,994) (31,907) 5,779 
12,182 78,097 235,017 200,986 247,199 279,083

 
12,424,536 11,944,354 7,903,225 7,389,965 20,327,761 19,334,319

7,539,798 8,226,795 2,991,314 1,697,121 10,531,112 9,923,916
       

EBITDA
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4 

(c) 

   

737,093 446,393
(289,782) (283,270)

(65,820) (67,760)
(31,907) 5,779
(12,984) –

   

336,600 101,142
   

5 

   

9,073 150,246
1,119 7,914

(3,931) 12,768
   

6,261 170,928
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6 

(a) 

   

(29,961) (31,010)
   

(29,961) (31,010)
   

39,745 30,814
9,579 14,041
7,070 11,133

   

56,394 55,988

31,639 35,789
7,748 6,993

   

95,781 98,770
   

65,820 67,760
   

(b) 

   

398,130 332,447
26,251 24,636

   

424,381 357,083
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6 

(c) 

   

277,563 271,023
12,219 12,247

31,907 (5,779)

7,613 –
5,371 –

11,743,405 10,798,385
13,596 27,743

   

7 

   

6,212 12,595

61,930 55,658
(5,242) 1,578

10,184 (102,020)
   

73,084 (32,189)
   

16.5% 16.5%
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7 

25% 25%

[2020]31
[2025]3

15%

[2011]58
[2012]12

[2020]23
15%

15%
15%

15%

8 

(a) 

250,361,000 136,240,000
2,636,054,000

2,646,823,000

   

2,673,089 2,696,547
(3,306) (15,995)

(33,729) (33,729)
   

2,636,054 2,646,823
   

(b) 
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9 

(a) 

183,935,000
181,442,000

20,227,000
9,090,000 9,000

1,052,000

(b) 

55,847,000
115,589,000

(c) 101,856,000
96,388,000

(d) 1,014,070,000
873,301,000 16 15

10 

  

   

374,437 388,309
56,788 44,847

   

431,225 433,156
   

54,000,000 420,550,000 7%

3,630,000 28,402,000
40,834,000

320,234,000 6,912,000 54,203,000
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11 

  

   

2,476,274 2,346,872
184,979 186,984

   

2,661,253 2,533,856
   

696,983,000
538,371,000 16 15

12 

  

   

1,347,594 1,585,513
405,594 89,662

8,049 1,401 
   

1,761,237 1,676,576
1,086,124 657,966

137,145 65,618
   

2,984,506 2,400,160

1,163,465 1,035,542
499,223 510,111
106,299 74,342

   

4,753,493 4,020,155
   

 

940,801,000
720,953,000 16 15

90
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13 

1,169,551,000
2,274,420,000 16 15

14 

  

   

1,661,541 2,070,042
   

1,169,417,209
1,021,629,525

15 

  

   

2,299,896 3,145,007
764,429 1,002,213
223,958 49,330

12,298 6,850
   

3,300,581 4,203,400

13,326 29,092
65,651 156,865

135,761 211,839 
125,714 110,923
149,212 22,630

9,147 –
147,356 257,215

   

3,946,748 4,991,964
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15 

  

   

1,039,806 2,133,718 
 

1,244,447 627,780 
393,888 278,908

   

2,678,141 3,040,406 
   

16 

  

   

520,369 399,327 
 

969,961 1,452,397 
1,436,157 1,189,684 

   

2,926,487 3,041,408
   

17 

(a) 

(i) 

   

0.023  
 

62,590 –
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17 

(a) 

(ii) 

   

 
0.030  

0.013 78,920 34,667
   

(b) 

     

2,673,089 5,389,760 2,696,547 5,410,638 
– – (23,458) (20,878) 

     

 
2,673,089 5,389,760 2,673,089 5,389,760 

     

 
23,458,000

18 

(a) 

13

– 

– 

– 
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18 

(a) 

 

 

 
 

     

106,299 106,299 – –

63,330 – – 63,330

9,147 9,147 – –
     

 

 

 
 

     

115,521 115,521 – –

57,456 – – 57,456
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18 

(a) 

    

10% 10%
    

   

61,795 57,092
103 1,136

1,432 (772)
   

63,330 57,456
   

19 

(a) 

   

2,564,870 1,416,881
1,046,963 643,155

461,985 677,421
11,619 11,375

– 489
   



41
2026

19 

(b) 

  

   

310,807 399,429
374,437 388,309

61,847 136,380
3,418 32

   

20 

  

   

424,658 255,862 
173,941 213,821

   

598,599 469,683
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20 41

34
34

2410

34

10
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