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China XLX Fertilizer: Leading urea company, gradual
Increase in the share of chemical business

"OC Huaichao Zhuang hc.zhuang@htisec.com

2024 1 30
w oP O i Es 606 1 E O T E N u 606 b u 66 i E a ad i E Q $ K |
K | 60 i E Q sk s a1 | & " AB¢a O i El s 6 A &

¢ b 4 ¢ (Pleaseseeappendix for English translation of the disclaimer)



_—
A

N
€
Z

i Viuvi ° 60D

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

2



—
A

§
-

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

3



5 & (G TR

2011 s W
©  100%z

2002 sV i1nRobI
) °TK|l K

W6 W 30 v Ha
t 20 v 1 Y5 v ¢

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

~ P

Y1 su uPéu A 60 1 E 4



t ot O
u “+ H6t 66U} s 1¢6! A° 1V & | vOBpodi V" 6 VUed S 6u =
|l ca H86 Nk Wl &K Y 6 7Q i, jak_. "Hao6T NI 6 6T Q ad 6w ¢
6u i kIl YiplDi + Tie ji9YiDMF YW 6UTAP° W 5 Wi | W ¢

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 su uP6u A 6WIND6O T E 5












For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

9



For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the la

10



For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

11



b W o 3 | o u | Em 'iOy 8  « H 1 A

Z z < ;
| ¢P 16u s dQz A6! 0622 6u msiH d35 6 zz 029

c
oun
N

0z A707%¢
su 1 &R/ !
40,000.00 35.00%
35,000.00 30.00%
30,000.00 25.00%
25,000.00
20.00%
20,000.00
15.00%
15,000.00
10,000.00 10.00%
5,000.00 5.00%
0.00 0.00%

2016 2017 2018 2019 2020 2021 2022

s do0 QO =77 OHDO =z 406%0

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 su 060 1 E 12



vV v 6u | ea

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

13



t N "1 0t

t6 . 0NO ks 6| Nb N6 o u R TS o &
Wa N7y S |+ \?® 0 YN K Y \ 6.+ Q
& S *I f:+i “il 'fl

S§..' M |

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

14



¢
—
C4

s 2018-2022 i nNo +O

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

15



+i 18K 2023 6 sBI uT c A 15]
T cAN V¥ wi a N A a K

Q: ¢

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

16




AN T

s+ 0 6 i W 2380 v/ 6 n 20242025 W67 2024 1 11 6 i
2023 W 630 v/ 6 W 219/ 6 WV TBT1L /S 6 O n i 2025
W 70 v/ 6 WV 7801 -/ ¢

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Yi.s 0 66 1 E 17



© zZ § I 1115-5 3
r OB § W @I@L%

A

s+ O 67 2024 1 19 6 614E 0
241171 /1~ 6 07 , 3.08%¢ 7 2024 1 25
2.37%¢ w i v C 61 ¢ . ¢
i ¢ o T A , n6o> A d Cm ni 6 /EB
, 10 066

OO0" r 22964 /6 073  0.10%S 12
i b w. 60.4 VRE

® ‘es” 4 EHG6 W\

~ € ¢ O

" (@N

3500
3000
2500
2000
1500
1000

500

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 O 60 i1 E 18



(TN R

u 2023 Ab W oOaARWY 30 v 6 & HwW 260 6 | 70 v 2023 9-10

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

19



For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

20



For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the la

21



I.
Sf
.
e

Héat 5 66 HG! Qv %6 ¢35+40 GHat+ ~ 3] 4 5 Ok HG
taAK Hat 6 s & 5 p Hat j Hat 8 Hat 6 . s &
S A I_ Hat j 4 01 Hat j Hat A j H(’i(*"i'(ﬁ_v* 0 Oy o
S Hat j¢f +j0f +1' 6~ boNs & s 0O0j jn bPHat ¢
Ss vV Hat x
v e | 3 |
N'HH & ¢ . uéT 11 n A 1601461 0] ) N EA TRt
A KI Hat ¥¢606 p 64° n 3% n 4i ®
A HHG T 11 n A4 176171 4061 A K1 Ha! § - as He g v v as
N6 4> 106N6 CO3%a < 4 HHa:! '
A HH& ¢ T 16T 1 Gas T ha AW 8 | > M I W\ a + Hta ¢
al JCN 6 604 6M 6 ., nk’ 4
k6 A4 1 AoT g, A6, 1 n " a7
I HG!
HHG ¢ . | nné 'HH&' AY 6 W 6 YO K Y p 6 6
J . o\ 20 I Hat 64 6_ & W6 H - t 8 t S° G 68 _ 1
1. 6\

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
Y1 s ua Y 60 I E 22







24



Q 6 T Hat &6 iAN 3 ® (L

|
§4+ 16To6 i M64E i OV ¢+ k1 C 0O "6 1 iw® 3 0t Q
| 6! 1 606 Na6! , 6 x W uyTi 6 je (A 106+ WV K o}
N | >y ¢s4p P A B8 6w O W s 160 A 6 6W O aw 6 T
220 H60j 70 ., Ao 1 6, S V¥ e 0 +1Y; 0O AP Y Gk A L (R
A "N 6 o6+ WV 20 H 90 “HI ) K 2000 "H6e 0 *Yjiei i
At N b i VYV 066U W B a ¢

e 0 + A e A 3 6 O 606t s1 9au 1 K ¢ Luxacotee | 0 *+ Y e 0 94 3 i
A€ it Yei o
AN 140 AT U | - a @) O "6 (HQ)i N-v'HA ¥ ~ (NBPT); ~ (DCD);j 3,4-
"H o ~ I s6a () O 6 ' pl H
1 06 ¢ nc Oy~ 0. tN(€+d.1p n
YAt Lt )e

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 s ua ¥y 66 1 E 25



s+ O 6 i H&a+w AT n62022 iHa&at bW A4 27.75%S 6 i HG
, YV 6! v 67 2024 1 11 6 O n 1 2023 Hat Y 355 v/ 6 ¥
20 v/ 62023 WV n168 « S {2025 i W o200 v/ 6 WW 173 v ¢34
T4w [ 6 i Hat v Voléx Ha+rWw O 6 | a | Hat 6!
(i iToN W oy o i O b s C b1 Q 0K sI 4 H 6 Wk
wb i A  THj | a’yY 6 a 6s a u 6 v Q b ¢
s 1 H&! L w $ 2018-2025E T Ha+ W !
| wvo.s0 |
" o kO 1000 {0
o kO 600 iy 1000
I O 500 i w 16500
A En . 500 A 16000
L 6 me 500 L
& Es: 400 & 16900 I I I I
Aw <« 250 Aw 15000
L 16 200 L 14500
A _"“| A 200 A — 2018 2019 2020 2021 2022 2023E  2025E
n 4150 B iHar WY 6 «/ O

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y10 O 673V nm 66 i E 26



For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the la

27



mﬂ'}ﬁ@

l,_J "H’Q 'I’ T “‘Q* nl “J 3 t ”6 /{ 4 /.I H 111 i 6 1 W 7 /\ 6
P vy TV s At W6 € 6ie 6+ Y¥Y Bq¢34u A 6u
s+ vi ik 6 5 s v U | s a 6 5 B 16 T N

. ¢

e 3 -
B e b

Ty

N

P ey

— U e o
A = S

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 su uPéu A 606 i E 28



For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 s ua Y  6u A 60 1 E 29



&
o\
O
Z
1=
W
O
%
:

u 6D 6 6D A | 5 6D O| 2000 &6 HmD c C
i 6 U i i H 3 D 60y w o 6K H 6 X * ¢
i " A N6 w N X! o | D 6 T i VWiu
° 6D ¢u T Q t+ + 74 ° | 8 D |
6x)j O A O6C 1 3je b 6 02 v a | Mné |
e D ¢
sy 6D !

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 su A 60 i E 30



For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

31



n L 0 ” @I{%ﬁ%

<

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

32



C D6 s W ® | pa Y6 K Yye°on e° 6 Le asl
y Ap6 Hal HOT Y6 o

For full disclosure of risks, valuation methodologies and target price formatiogf on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

33



LN TR

$+u 2023 A062028  Abu (V¥ el X155 1) % X 15.81
¢ Q u 1Y $ ° 20 m ¢ vu v H 6Q i Ykw®
3 6. Iy"r g ¢ " "t AES 6n APTY 1073, ¢
¢ 2023 Ab 6 u PO OK vaE’ VI YWYN 3Q 28%6 06
Lo v 6 DMFji pl D' W 6K T Y v ~ ¢
$20182023 Aby TY o O0Qn 1 $20182022y T Y No v O
0 %0
120
250000 A 25% 100
200000 - 20%
150000 -+ 15:A] %
100000 -+ :;/0 &0
50000 -4 0% “
v 2018 2019 2020 2021 2022

By Vo -0

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 su A 6u uP60O i E 34



§+Ad 67 2024 1 19 61 Yo'lww

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

35



pl o> KID6Q®KDMECRT > Vv V ) N 6 | p 6 4
¢V ' aq Yo 0 99%0 j " Q0 999%0j 0 a0 99.99%0¢ i
i T éAj y ' A ¢u pl > n"™r}p T 6° T 0 o u
nYTL-1 | Ye €06 6 9 a4d- ¢ Gu |, Twi 'l |1y
v D 6 P 6 i 6i ' D ve W 87 2023 Aboé
u a& HwplbYW¥ 10 «/ 6- Hwupl YWY 20 v/ ¢
su plYAEFa splbV¥Y Vs w
B - _— R

(1.41) (10

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
Y1 su A 6AB 60 1 E 36




37



P
v 0

32023 8

154 T I) I.:\‘O by

" 3768.71 N~ 6

2854 /-6 12

3800 6 073

2024 1 19 6p |

9 88%¢ /

G

)

32023 8
" 1E3455 /

%26 6 i
. 5

rlsks valuation methodologies andﬁ rget price formation on all HT! rated stocks, please refer to the latest full report on our website at@

ff;ar

Forijﬂdlsclosur
‘é ;%:Crloﬁe Q(l‘fE e

—_— —




For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

39






T s Oyf 6 v (N

s+ 0 67 2024 119 6 i T To6 " 066HO0" 07260 FE 0VIC 612 4
" 735968 /o6 0Y , 316%S7T 2024 1 19 6 i T T8k, "3RS /6 07
, 042%6 12 4 1€2957.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

41



W6y z (G Ry

ohie

v
| -

, SCRO Selective Catalytic Reduction TechnologyO 3 1 u I 7 ¢CSCR3 ™ IVA 3% g 9
’ I 6 A e g h Y$K r 6t | n % ¢t
A SE L Ish I U6 W ¢t b 325% ° CVy | G
Yo YaCy ¢u "HQ TV no6°6 H 6 y:': Y6 K
Ul & | W o C8 st R AU TS W 5 Y6~ ¢, n
K @08 v 4 7 Ovj ° va -~ Nove¢
g4t wT $iit v

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our webste at equties.htisec.com

Y1 su A 6A8 60 1 E 42



su W opw 3 6 o

¢ €
T,
u 2023 A b 3 33 6 7 , 21%6 u 5t
+ "a NsJ 20 6%WQL6%CE KW “86u Bg n n~ 6, n:
YN 3, 22%6 N o0¢u 2023 Ab:z N A 30%6 2 i
7.7pctd Yt 66 WK w, ¢ 6 "1,¢¢8+A8 6 [
b AY 831 v 8 a 6 T ™Q z~» u AY 160 v j oo—
B OKHA u 40 v - 0T u nY 5 v 6 Q an nv
2 24.67%¢
s 2020-2023 oS y & 0 oQn 16 %0
70,000 35.00%
60,000 30.00%
50,000 25.00%
40,000 20.00%
30,000 15.00%
20,000 10.00%
10,000 5.00%
0 0.00%
2020 2021 2022 2023

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 su uPG6Ad 60 1 E 43



S v o G € " r é @1‘%}7&‘%

oheg
sy

§4+A8 67 2024 1 19 &:: 0w— "~ O"r23%0 /6 03IC 612 4
250097 /+ 6 07 , 352%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

44



DMFs u | K

$+A® G6DMF _ P oA I Wi £ ' OKI grasT 0 S N
| i Y& f1e ak 'SA 6 Toda] DMF Y ofe Faes” 6 "HHh
[ Y71¢ W 620222 8 u — o-— W10 « DMF kU W62023 1 p W10
© DMF kU W67 2023 AbPSu - Hw 20 v DMFY ¢

s DMFY Y

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com

Y1 sA® 6u uPsO 1 E 45



DMFs vt ' 46 v°rG (G

$+AD 67 2024 1 19 6DMFOTww O"r 4740 /~ 6 03 , 125%6 12
494677 /6 0 , 0.07% 3 , 17.84%S7 2024 1 19 6 DMFl ¥Y" I€1555 A~ 6 0 D
, 410%6 12 {1€175884 f~ 6 0D , 057%6 3 , 3220%¢ P DMF v r C A

6 n ' OTHAR ' &6 3°MPE 4 T vov 31 6 G6ADB
Re 1 DMF v 1 6¢b 0150 /~ ¢ "H a v AT 'jiw
Q ' 6€ a ¢
sSDMF r " I o6 /0O

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 s AdD 60 1 E 46



For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

47



u s AQ - Z A u N™ R X3 ¢ - -

) u - ) u ja ) u i & A o OO u
T 100% u 6a m v ~ u 51%f z u ¢ WV 0 u VY g+
a 0 . R i Y1 ikl 6 0 b Hi ~

i ae” N ¢

s 7 Z s W Ss ~ W ]

v "ri
BN
i - | Bi 6T
[ 1}”’"6 NRiL!

3 Bl 5 BRLS el e e wmas

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 su uP6éu A 6 u6d i E 48



G 0. A OB (TR

§ 4+ WINDS u  2020-2023

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

49



For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

VY 205 Nm3/h

50

WV "3 hoPs

‘ s 6i p 6 W 6! 6 vi 1 Léuy 5 sp 6 W | 6C
172023 I 6 "u ¥ % 6B4q6 _ 62022 u 0y

Y QCy W ¢s8 N <6u Ps 6 6 2022 [ 3.06 6
3 0y33.78%S NN A 662022 N A 53.14%¢




For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

51



AN T

J 1167 143601760 6° EPS J 096; 118 144 ¢
n o X 0.924

®  fQu 20232025 E i, ©
s adu X QAHz X K€ 68 u 2024 4.020 PEG ° B 474 67 n
R B"  516n X 0 B 516n X6 H 2023 50 PE6 COG6 C* ~ " a¢

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 sWIND6O i E 52



For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

1 sO 1 E 53



8 s010S n X B " 2024 1 29 S0620 ss4 &s

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

1 sO 1 E 54



8 s010S i X B " 2024 1 29 So620 sst @s

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Y1 50 1 E 55



APPENDIX 1 (R

summary

1. Domestic nitrogen fertiliser industry leader, the first in the country in terms of urea production.
2. The company has cost advantages and actively reduces costs and increases efficiency.

3. Developing
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IMPORTANT DISCLAIMER
For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL”), a wholly owned subsidiary of
Haitong International Securities Group Limited (“HTISGL”) and a licensed corporation to carry on Type 4
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short positions in, act as principal in,and buy or sell, the securities or derivatives, ifany, referred to in this research



APPENDIX 2

ssav S
g N 8&An6a a lwo P <w M r1oa K at + itnw 10 1 E ¢
n I sO i E zn u (“HTISCL)H s sk []o P & HTISCL n N1y &4 AB o= t O1 C
u ¢k [OPUBGWKU Q f . 106 nl. ns571 06 ®K~ SFO"O e Al 6 nu tw [JoPd wuy
SSFO e Al — °¢w [loP 40 Q A 0 b a1 y¢ 6 d85+w [loP [ H Lr¢cw [lo
Pl < MoP V¥ q al  a I HTISCL ¢
i I $ @ [Jo P HTIRLG HSIPLY HTIKKp ¢ HTIRLG HSIPLG HTIKK Q@ & HTISG i+ u 64 i i6 x6 ~
i a MoPp & []s R &nl ¢w [loP us 1934 7 i t | °ni1ka-6 &A1 A [ Hw
. 0 “Major US. Institutional Investor’O & - HW . 0 ”US. Institutional Investors”O ¢ 7 HwW s []loP & Haitong
International Securities (USA) Inc.6 “HTIUSA’O | 2 o P I H ¢ a tw [loPI " i 6 4w MoP uyi K a n
am Tii1 1t 6 O HTI USA¢ HTI USA 340 Madison Avenue, 12th Floor, New York, NY 101736 3 6 0 2120 351-6050¢ HTI USA i
U.S. Securities and Exchange Commissiond “SEC"O i | 4 H & Financial Industry Regulatory Authority, Inc.0 “FINRA”O 1 k ¢ HTIUSA6 H
w [JloP& 6H g0l s ¢ a ' 6 tw [oP1 a~i 660 1 s T 1 6 60N OHSIPLE HTIRLAY
HTIKK 1 & T 1 n am T|1 1t ¢w [oP H 1| HSIPLE HTIRLY HTIIKKs ) i | 8FANRA s ré e 6
FINRAII 2241 & A | Bu I T 46u ad as T¢ o1t ' ¢ w [JoP Aroat T n am T|
0¢e+ADRO S AT ¢ T i s a i 66 0| &l ¢ ai~i n am T|1 s ¢ T u
e 6 Radol B QR i % di1 ba ¢tw [loP - | ARXR" 1« n am T|1 n [
& /4 0B | 6a 2k n am T[|r" n Y nH ¢~ i | I s

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

I 3 0 s (212)3516050

67



APPENDIX 2 Ao

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transactionin any security discussed in HTI’s research should
contact the Haitong International salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to
carry on Type 1 regulated activity (dealingin securities) in Hong Kong. This research report does not constitute a solicitation or an offer ofsecurities or aninvitation
to the public within the meaning of the SFO. This research report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has
not been reviewed by the Securities and Futures Commission. You should not make investment decisions solely on the basis of the information contained in this
research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in connection with, the research
report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S.
HTISG affiliates is registered in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the
exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. When distributing research reports to “U.S.
institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect any
transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong
International Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USAis a broker-
dealer registered in the U.S. with the U.S. Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc.
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the
applicable PRC laws and regulations. Further, the information on the research report does not constitute "production and business activities in the PRC" under
r
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Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CINU74140MH2011FTC224070

Ph: +91 2243156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar: Ph: +91 22 43156803;Email id: prasanna.chandwaskar @htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns
to investors”.

This researchreportis intended for the recipients only and may

43156800
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Recommendation Chart

China XLX Fertiliser - 1866 HK
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Apr-2021  Aug-2021  Jan-2022  May-2022 Oc-2022  Feb-2023  Jul-2023  Wow2023

1.22 Feb 2021 OUTPERFORM at 4.28 target 6.23.
2.28 Jun 2021 OUTPERFORM at 475 target B.5.
3. 10 Aug 2021 OUTPERFORM at 4.33 target 8.5.

Source: Company data Bloomberg, HTI estimates
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