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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 medium and high-end compound fertilisers in response to the national policy of
reducing and replacing chemical fertilisers.

4. Extend to the downstream of the industrial chain and develop a variety of fine chemicals.

5. Strengthen scientific and technological research and development, and implement differentiated
development strategy

6. Attach importance to agrochemical services and building an integrated service platform of
"research, production, supply and marketing".
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FEREEHE

ARAFGAR A 8 B TR 4, A8 E FRAd &8 B IRAFS A P ) (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K.
(HTIKK)Fe i 38 5 FRE A A FR N3] (HTISCL) 89 3E A AF 5 B A P2 A 09 4 R0 i, 7438 [ FRIE A £ B (HTISG) & Ak 0 & AUAE i T84 8] ik E 42 R ) N FIEA &
.
IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"),
Haitong Securities India Private Limited (“HSIPL”), Haitong International Japan K.K. (“HTIJKK”), Haitong International Securities Company Limited (“HTISCL”), and any
other members within the Haitong International Securities Group of Companies (“HTISG”), each authorized to engage in securities activities in its respective
jurisdiction.

HTIRL%- #7 JF A iEAnalyst Certification:

K, ENRA, EIARE (1) AAFRIRE T 09 T I A R T RV KRBT REEFRITA B AR 8 R BT a8 9 AME, FFE (i) RGIRH &
BAALATIR 5 AFF TR P A A 09 BRI RIS A% R 4548 X, AGRLiRE T AT itk B AR A S 6984, B (AERMNGRE) AL T HTER
M A, BFROEE (RCE580401) FREERARTIRE LA E 934N B AR 5 A TIRE Prid+6 B 474 3 893E 4. |, Huaichao Zhuang,
certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject companies orissuers referred to in this
research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this research
report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household, whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research
reportis published.
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#) # # %I & Conflict of Interest Disclosures
M B B FRAGE s X BR8] 7T AR F A ARAT AL S /33T AFRR & éﬁ#%»ul FINEHTETIIFA BERT. ARFRRERT, ATRAAXEFXAZ
HMWEEFR (A THRETSRFIEANLER, w0F T HARKAL@E L, Z‘U“JM‘F % ERD-Disclosure@htisec.com )
HTlI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or
companies in this research report. As far as this research reportis concerned, the following are the disclosure matters related to such relationship (As the following
disclosure does not ensure timeliness and completeness, pleasesend an email to ERD-Disclosure@htisec.comiftimely and comprehensive informationis needed).

1866.HKH AT R iT £ 12/~ A AR BB R P . B8 B P AL IR TARAT L 549 iE 448 K L 5 IR 5.

1866.HK is/was a client of Haitong currently or within the past 12 months. The clienthas been provided for non-investment-banking securities-related services.

B E SRR IR B MKREZDRAAARBENGE P . HFEREP RIFES L SRS
58 3 1% 8 R R TH TR F) is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

IR AL TR G124 A o I ER Wik S FEIRAL T PR 8] SR AFIR IR TARAT R vA 9 2 3 R 409388 .

Haitong has received compensation in the past 12 months for products or services other than investment banking from # 52 & 1% 5 &8 JR AL T A TR ) .
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R E L (MA2020574 18 FHIH4T)

BBER AT @A “HTI”) RAMAIFRZARABRTHRFRMNBELZ NG KTRT. PHRETRT ., &EEH AT @AEHTIFEEL. FFEHTI
EAHHIPILE M AT &, BAA BT mI ik A X A R, BT, S AR89 5 B SR AR A AR A . HAA 9 F R R BN RR
EFEABNL (B FEFHAFEHFL) AALME L,

DI BR 2R

T KT, KKR12-184 A W T8 A A F8BR M £10% A £, HREZ X 4T

P, Rk12-1840 A AT R R EAR S EMR K, A AR LT . ARIEFINRA/NYSES) 3 R oA AN, KAV P HIPERIAFAX— L5,
BT RW, AK12-18/ A M Fdase st 2 g F5 8k W £10%04 £, K AEZ L= F

Ak 2R A4 B AR -TOPIX, 3 B -KOSPI, 4 & -TAIEX, ¥F & —Nifty100, £ E -SP500; 3 4& A7 4 ¥ E #tA & —MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should
carefully read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete
information concerning the analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating
alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual
circumstances (such asthe investor's existing holdings) and other considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevantbroad market benchmark, as indicated below.
Neutral: The stock’s total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, as indicated below. For
purposes only of FINRA/NYSE ratings distribution rules, our Neutral ratingfallsintoa hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100, US — SP500; for all other China-concept
stocks — MSCI China.
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A £2023%12F 310 HBEFRREFRIFELH
®F XKW

L3 BTXW
#FA)
HBERRZHREER 89.4% 9.6 % 1.0%
X RARATE P * 3.9% 5.1% 5.6%

LR R R R B RARAT R BT B89 Ak,
Ao PHEN, P ESHNFERMNETETRT, FHREFRES kﬁﬂrﬁ\
R A A 3B FINRA/NYSEE] 3 L8 5-Fn HLI , AT A H+ 'Fiwﬂ'—ﬂ&&])\%ﬁk"é'%ﬁ' HEEAERA P ROSFTRORE

H AT R A A% E X (A £202049F 308 ) :

EN, AR12-184 A W AR S R fE £ 10% 0k £, HOER LT

;Ti, AR 12-184 A M FAMIARRT AR RIS R TR K, HER Lo T, ARIEFINRA/NYSES #F R 5 A LA, AT A4 F It R RIAFEA X — £ 5.
i Milz 184~ A 1*1Tﬁﬁﬂ#aﬁ%/ﬁmkwmﬁ10%»/ t, BEE AT

LB 2R ASE: B K-TOPIX, # E —KOSPI, & & —TAIEX, FP & —Nifty100; 2 4 B7 A& F E 4% 4 B - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 89.4% 9.6 % 1.0%
IB clients* 3.9% 5.1% 5.6%

*Percentage of investment bankingclients in each rating category.

BUY, Neutral, and SELL inthe above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not
includedinthe table above.

Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevantbroad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below.
For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating fallsinto a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100; for all other China-concept stocks — MSCI
China.
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BB E R RAART: HEAERLAAITE. HARERRE, FERSE PRBAE Al LI R EHATHL , RF A T 4009 1812 2R B Z B4
XA HEL REBMHBFFEAT i&ﬁfk’t%‘%iﬂ'ﬁé& :km A ?fﬂﬂ‘* RIATEAREEE, PIRESEALA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuationand
other metrics or may suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or
fundamental values and are for information only.

HEEGARE L. BEERT R ®H PR ER RS AN T EANREAITE ZBOFA, BEIES (600837.CH) , HBEFRT LA ENS, LaTTELA
v E ARG R RE. (2R, HEEREA 5HEIEARFGIFRLZ G, A BEE RS EBIER G P B AKIFRT 8 BT RE.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with
Shanghai and Shenzhen. Haitong Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same
A-Shares for distribution in mainland China. However, the rating system employed by HS differs from that used by HTI and as a result there may be a difference in the
HTI and HS ratings for the same A-sharestocks.

#@ E FREA 100 AR (Q100) #54k: 438 B IFRQL004E 2 — AN 245100 L /A EIE AR LA T BAR T E 5, XEREFRBIR TRk
A2, FEEAMBBIESNLANEG T M EHR. HEEFREE QL0058 KR 1 H 2 F.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at
HS in Shanghai. These stocks are carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up
research.The Q100 constituent companies arereviewed quarterly.
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F =4 BRSTA RKE| P4 SR M ARL A B P, AR AL R S BIB B SARSE B & E IR UAR S B R RV ARSIEATE A R e R Bk R
A ARSI B B e, BHRAMRERL R BL )T 237, 15T 5 R B EAS RIEMBRARXT—HIRA FRL LG EIE. RIEFFTHA, &
BAE (Jo W 5k 5 355 ) AR ATAE A, SEG LY R I A B 5 w4Re4 TN,

F =5 REAEMAVIRNE A, AN IREREGEARA. RERNE) FhHEIF TR, ETNARIAM R R T 69774648 RA TAETE Al
Bey, R AHIERTER. L8, %E. Lh. BRHE. K. BR. 5. Pk, £47. B4, BRI, RE. Rk, J#%. BEML&EH. &
)\ 3 A EARA LIS, T B Bk R S = AR K 6, @ A P RAEAEE e RAZ TA4E, RS RAgTAE,

F0% wARLTERARYGE, TR RETEHP BN A S (e CLRMASER PRy GLERA F RS (S9AE ) W) CHIR M Fas
R F) AR, WA DX HEMAT;, ZEARALT FAL TADRAEHEEF RET—EKE, WAKRLT FRALH A,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms
before using SusallWave FIN-ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)’s assessment based on legal publicly accessible information. SusallWave
shall not be responsible for any accuracy and completeness of the information. The assessment result is for reference only. Itis not for any investment advice for any
individual or institution and not for basis of purchasing, selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any
individual orinstitution asa resultof using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according
to your practical individual status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and
release other data that contains inconsistent contents or different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data)
represents pastperformance only and the pastperformance cannot be viewed as the prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights inaccordance with the law. Without the prior written per mission of our company, none
of individual or institution can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication,
translation, compilation, re-editing, adaption, deletion, abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network
transmission, shooting, adding icons and instructions. If any loss of SusallWave or any third-party is caused by those actions, users shall bear the corresponding
compensation liability. SusallWave shall notbe responsible for anyloss.

4.1f any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service
(including authentication) Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is
any difference between this disclaimand other agreements, this disclaimer shallbeapplied.
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T2 %7 FNA:

B AN RR/E: KRS G EEEFRIELSETDA RN (“HTISGL”) 84 KW B8] i@ E FRAF A R3] (“HTIRY) K AT, %03 ZRBEA K
PERB I LY (F571F ) HA FARZAE T (GRIEAREE L) R EE. 2R IRE £ HTISGLAY £ F M /&2 8] Haitong International (Japan)
KK. C“HTIKK”) #4080 F L AT, HTUKKZ & B R¥E A M55 W8 h H KR 6 .

B EAEA TR IBE: RIS AT IEAR § . & FARAT RIEA 9 A% Securities and Exchange Board of India ( “SEBI”) ¥4 /& &) Haitong Securities India
Private Limited ( “HTSIPL”) P& AT, &L3&%|4E A & A i % BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) 28] (ZARkA 1 ¥p
R BT ) A RIRE . HTSIPLT 2016512 A 22 B #IK W F =4 48 B FRIEA & B A R3] (“HTISG”) &) —34-.

il R RARE A BB E R H LA A ARSI, 25T 0ikid EIFRIEARDA RN SE) B /R AR EFEAER QIR R ERLE) EEHER LA,

RSN PT HiA B Ao & CAR SiF R B A T KR, 12ZHTIRL. HTISCLEAEAT I 4t B T i B FRIE AL B A PR3 (“HTISG”) &9 A L s, T M Fn
I A TKAEAT B m R 89 B A RARIE, AL TFHIANEHBREARS DL, Wwh EK, BARFAITEI, KT BEREALH ., M PR BREEST
B R R Z WA FIEEE BRT DEN AL, AL/ RS AIHEAFE R TRE TR M RAEMN, EXEIETER, KX FRAHY
IEAT R RSATE R, o RBF AR H RE K Fodshey HAY AT, RIC R BT RO A A FTA T m, Tx QRN FF -2 REK R
W R, ks E R, QR iteitA TR, ASATARNGY T, HFRESFAGELE., BETARIAIHFHEBGTEALZE
HEH, SIS ARE B E G GV EE L, eGSR A S RE. B b LR AT AT EE AT B9 ek, Ak, 2. 4
R A Al 5@ e) E LR, ARERTZIME ZRENRGTESTHE, E b T B AT R e m = AT B4R 456 M A, HTISGR EEF.
JB Bl B AR T AST B R AT Fr A,

MRt AR BRI FTAL ) o ATIFFR S, HTISGERRATE) R BENG] . SRETEAN. TEMEN, HTREES T FAGALAPTE GG4EAT I R AT T 5
A ECRECVARBATE E, HTISGHAE . RH A EiE LA L TEHTISGHI AB X B F Fans 8] RS AT A ZE AR G 0 kR $ & 35374
ELRE DA%, HTISGT A E 5 AL AT £ IR E LR —HGZE R AR, ZHTIRUEZH L5 R AR A I A T BB ZE S . SRR E
L.

TH 1% 9] 5 i8 E PR W 3k www.equities.htisec.com, & F £ 2 ki@ B IR A TG Fe 8 £ 4] 3B 4 RIX L6 R A T Had A 242 8

LR SAMIFILEBEAZ L RFARE T L0 6958 B FR A7 B AL FINRASE AT 2 A3k £ BAFAR 69 Fo#%, FFEH K% £ B FINRAA £ 5 KA R B 47
& HATA B . N EBF B EIEAR D 69 F 224150 Z R4
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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 regulated activity (advising on securities) for the purpose of
the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the assistance of Haitong International (Japan) K.K. (“HTIJKK”), a wholly owned subsidiary of
HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities
and Exchange Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports
covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL
was acquired and became partof the Haitong International Securities Group of Companies (“HTISG”) on 22 December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company
Limited (“HTISCL”) and/or any other members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no
representation or warranty, express or implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may
be received, as to their accuracy, completeness or correctness. All opinions expressed herein are as of the date of this research report and are subject to change
without notice. This research report is for information purpose only. Descriptions of any companies or their securities mentioned herein are not intended to be
complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities referred to in this
research report may not be eligible for purchase or sale in some jurisdictions. If aninvestment product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions,
including those involving derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this
research report are not tailor-made for you. The analyst has not taken into account your unique financial circumstances, such as your financial situation and risk
appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial and other professional advisers to evaluate
whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever for any
director consequential lossarising fromany useof the materials contained in this research report.
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HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or
short positions in, act as principal in,and buy or séll, the securities or derivatives, ifany, referred to in this research report. Sales, traders, and other professionals of
HTISG may provide oral or written market commentary or trading strategies to the relevant clients and the companies within HTISG that reflect opinions thatare
contrary to the opinions expressed in this research report. HTISG may make investment decisions that are inconsistent with the recommendations or views
expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought to the attention of
any recipientof this researchreport.

Please refer to HTI’s website www.equities.htisec.com for further information on HTI’s organizational and administrative arrangements set up for the prevention
and avoidance of conflicts of interest with respect to Research.

Non U.S. Analyst Disclosure: The HTIl analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRAand are not
subject to U.S. FINRA Rule 2241 restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by
aresearchanalyst.
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oK Fait Ril 4n :
RAETFTLAANZ, &NER A L ARE RA RATRAR F 1318 09 (B FTIE A GAT AT 5 oM A BEBR R AT B KRR 09 i@ F PR & AN .

FRRFA QB LER: FE EIREA KA RS (“HTISCL”) R 9t o KL AR, HTISCLR EFBA MEHRF 1R ZNE F3) (KRFIEAR ) %
23, EAERIRE S A R GEABRBREG) (FBECF571F ) (VATRAAF “SFO”) Fr gt &, iEAZAHARAMKREY ., KR RS IR
SFOPT R 7ty “H LB FH” . AMAREAZITEAR PR FSUEREIRNLNFE. BRZAURE R TIRE F IR ZLME R T AL, KRR
L AR R ARE T T AR S Z AR KT E T H IR A HTISCUAE B AR .

LR FAENELER: AF RIS BHTIRL, HSIPLRHTIKKZ B . HTIRL, HSIPL, HTUKKVA BAEATIEHTISGE E BB N3], ¥ A A EZEZM, HRLE
kTFHRBRERENFFRONTAN IR BN Y R . AFRIRERALARB1934F “LEIEAR HX” 15 -65N T8 £ 26 1 25 = 2HH
FHFZE 1 (“Major US. Institutional Investor”) #= I LML F & 1 ("US. Institutional Investors”) . fE) £ B LM LK » L A5 /4 0, Haitong
International Securities (USA) Inc. ( “HTI USA”) HxF3R& 69 AR R 5. EFTIKE| AR RS0 EBZTH, A PAREAS LIRS A 12 QR ATEFTIEA R
R eek TEFE LR S, RELEITHTI USA. HTI USA{Z T340 Madison Avenue, 12th Floor, New York, NY 10173, ®4% (212) 351-6050. HTI USAZ £ £ B
F U.S. Securities and Exchange Commission ( “SEC”) JE 89 247, 4L& Financial Industry Regulatory Authority, Inc. ( “FINRA”) #) & 5. HTIUSAT i w45
ARRIRE, LRATLF QLG oM. EEAHELT, KEAAARREOEMEBZ LS, NMIABESOMITABLKEA, L ARIFBILHSIPL, HTIRLK
HTUKK A 3 AT E RIEASME LR T LUK H. AFRIRE F B I HSIPL, HTIRLSK HTIKK S 47 V5 S A 2 A 5% L & FINRAG) AF 50 47 iR 4%, BT R
ZFINRAS 22415 69 5 A ARG AR, AT BEBAoHIFK P HA O HiEAF A, HERFRIRE PTG EMIE L BIEARAM L LT R
( 2.3EADR) T e E— N, k£ E LATHEATHRIEHR EM, XA EBENNYH R, HARELEELA A XS RRTE6ME T RATRS. JFEA
8] TTH R T #HARIC R A Al F B A AN 0 JEF B R ARBR RIS oA £ LA AP0 S P AT I A SR % Ak T AL ) B S 4
MWALZ I R B e %eh, TTHEATIZFIEARAD AL R T B AR T A E BRI @R, £EIRFEAGPITA F#EFRKA:

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

New York, NY 10173

BAA®E: (212)3516050
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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 HaitongInternational 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 of securities 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.
(“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis contained therein. Under no circumstances should any U.S.
recipient of this research report contactthe analyst directly or effect any transaction to buy or sell securities or related financial instruments directly through HSIPL,
HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA and,
therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. Investingin any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain
risks. The securities of non-U.S. issuers may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect
within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a
currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or
related financial instruments. All inquiries by U.S. recipients should bedirected to:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Deskat(212) 3516050

FRAREREHELER: ETEAREFE (T4 “YE” , ARSI OR T, FOEFBFANAHE. ANHANTHEFE 5 ) RAAREE A
8 o B SEAR R T B M A AR F T AR AR, S BARSEAS KRR, AP E IR CETENEA T, 2FEN . AXHEF
FE M RRAR KRS 925 K AT . AR ARIE R AL R A AT IR, BT BB PTA G AR FT 07, EMEAR A RAYRF AR
] 40 W) = A AL ) AEATIE A RAEAT 2 B ARG . ORI A AR 7 B R PR AT .

I ERBR A QB FR: EAEATH LT L5 A RAFWAEAE A EAEATAE K69 &)k B 45 RN BB I8 4500 B4 SOAIE 509 B 3k . A4 AT ik
PE A E R AT 3R EATAH ¥R EB L @A X e KAEA K E M 4R 3248 I HLE $5 49 AT 42 T & Haitong International Securities (USA) Inc. ( “HTI
USA”) T VA3, %o a) & — KAk National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103”) #9
MEAFE T ERRHE %! (“International Dealer Exemption” ) #RX 5 &, 4o TRAAEE . RIS T . 2 RB At s, EhEKR, %
S AR EAEATH JLF 3 RAF ARG A ARATIEA BB B . RATES R T ERATFLAT. WM ERGIEFTIEA TR 2R LM BT MR FE R A
AT 77 KA E3Z FA . 3 BT 86915 & AT RIEA 094K 5, BT Sk AR 4G & 0 B8 shik . KB AT, B AN & K M A AR B T
National Instrument 45-106 Prospectus Exemptions 5 1.1 2% # Securities Act (Ontario) % 73.3(1) P FTHLE 49 T AT K4 | ( “Accredited Investor”) , K& &
i& | 1 JLF National Instrument31-103% 1.1 FF#LE 69 135 T4 %4 1 ( “Permitted Investor”) .

F AR F H G EEFH: AR IRS B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [2 3] i #t %5 201311400G] F #fAn 424 .
HTISSPLRE A4 (M 4B ie %) ($110%F ) ( “FAA") E L9 LM FBE, T (a) #AEX TR, AT X GRS, X HHITERESYFGINMT
A S S I (b) RATRAT A KiIEHA . R HPTATA o0 &2 oy SMT & Su & 9 0 BRR 0HT R R ARAE . AR RE IR A GER BRI KL
(5289%F ) FAAXRTAE VML TH. T B RARIRE R A6 RE AKX IEATIE A, ARAFTIRAE QAR AR BT T3 & SHTISSPLIL &
Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore048623

%, 7% :(65) 6536 1920
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BARKEZWUBLER: AFRLIRE DB AEFRESAR BN ITEA, §ESRLNERTE LIRS AT R IEM S aEA (ARIE B At G
FRX HiE ( “FIE) ) HF61 (1) %4, $17-11 (1) £HPATRMMEELE) .

EEAB BB T HNBLER: AR B A ZILF R E) 49 Haitong International Securities Company Limited 7 X A, AR S R & @A R FTAD X L0y T L8
PR, AT FRE ARE ARG ZFTAT AR BAIREELE P, AHARTRERAAKRZ TRE O FE P TR BAIRE. Haitong International Securities
Company Limited#9 4> X AUH) 695 K B X 42 214 AhAR 5 7T f8 AR T R AR 3RS P RAA) FAR LEAT AR E 905 % . 45 5142 BEA B X LIREH TR AT &2
Wit LRETIEST T REA .

BRA|EHFE HiBIFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited 2~ 3 4R35 i X F) BIEA AL H R R A (VAT H4R “ASIC”) % 03/1102. 03/11033%03/10995 MF £ 8 KA B %k AR R, ZFNF
R T ARIE 20015 (NG Y EBRRAE AL E P RS RIS 5B R RE A BLRA L LIRS F T ZR. ASICHHHF 3] AT £ AT Wbk
I: www.legislation.gov.au. #i8 B [RBAEE £ IR G N B EAZE NI T H), ZFHEL ERR A LATER G EEHLEEF.

PERFANESER: AREONFIEA RS, BF4RATEIE S0 H &% Securities and Exchange Board of India ( “SEBI”) M4 % #% Haitong Securities India
Private Limited ( “HTSIPL”) FT& A, @.4&%|4E A & A i% % BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (4ARkA 199 AR S
B 1) ARRARE .

FF 7, HUH) % #R: Haitong Securities India Private Limited

SEBI #F 52 4 #7 ) iZ At 5 : INH000002590

¥4k :1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India

CINU74140MH2011FTC224070

%, 7% :491 22 43156800 1% 49122 24216327

A A Wi ANE BR A A Prasanna Chandwaskar; #4£:49122 43156803; % -F ¥ #f : prasanna.chandwaskar@htisec.com

“BiE R, SEBIZ T 49 i M A= NISM 69 TAGE F FARIE P A~ 49 &I KA & T - AEAT = ARIRIE” .

, ARZHEBERG PEEEFTAL BT ANL.
RAR BT A . iid B FRIEA R A PR3] 20195F. 1R G AT A ARA) .
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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
relevant PRC laws. This research report does not constitute a public offer of the security, whether by sale or subscription, in the PRC. Further, no legal or natural
persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein without obtaining all prior PRC government approvals or
licenses thatarerequired, whether statutorily or otherwise. Persons who come into possession of this research arerequired to observe these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy
securities inanyjurisdiction of Canada. Any offer or sale of the securities described hereinin Canada will be made only under an exemption from the requirements to
file a prospectus with the relevant Canadian securities regulators and only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer
exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) in Alberta, British Columbia,
Ontario and Quebec. This research reportis not, and under no circumstances should be construed as, a prospectus, an offering memorandum, an advertisement or a
public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research
report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of
National Instrument 45-106 Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such
term is defined insection 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg
No 201311400G. HTISSPL is an Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise onsecurities, units ina collectiveinvestment
scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on
securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided to institutional investors, within
the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via the details below in respect of
any matters arisingfrom, or in connection with, the research report:
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HaitongInternational Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial
Services Providers or Registered Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL")
Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1),and related articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at
persons having professional experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to
such persons or will be engaged in only with such persons. Persons who do not have professional experience in matters relating to investments should not rely on this
research. Haitong International Securities Company Limited’s affiliates may have a net long or short financial interest in excess of 0.5% of the total issued share
capital of the entities mentioned in this research report. Please be aware that any report in English may have been published previously in Chinese or another
language.

Notice to Australian investors: The research reportis distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities
Company Limited, and Haitong International Securities (UK) Limited in reliance on ASIC Class Order 03/1102,03/1103 or 03/1099, respectively, which exempts those
HTISG entities from the requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to
wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the following website, www.legislation.gov.au. Financial services provided by
Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong International Securities (UK) Limited are
regulated under foreign laws and regulatory requirements, which aredifferent from the laws applyingin Australia.

Notice to Indian investors: The research reportis distributed by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange
Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed
entities on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectivelyreferredto as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited
SEBI Research Analyst Registration Number: INHO00002590
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Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India

CINU74140MH2011FTC224070

Ph:+91 22 43156800 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 research reportis intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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Recommendation Chart

China XLX Fertiliser - 1866 HK
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Apr2021 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 QUTPERFORM at 475 target B.5.
3. 10 Aug 2021 OUTPERFORM at 4.33 target 8.5.
4. 30 Jan 2022 OUTPERFORM at 5.62 target 9.48.
5.4 Feb 2022 OUTPERFORM at 5.62 target 8.5,

6. 3 May 2022 OUTPERFORM at 6.81 target 8.5

7. 21 Aug 2022 QUTPERFORM at 5.58 target B.5.
8. 21 Nov 2022 OUTPERFORM at 3.55 target 8.5.
5. 28 Mar 2023 OUTPERFORM at 3.95 target B.5.
10. 9 Nowv 2023 OUTPERFORM at 3.48 target 5.16.

Source: Company data Bloomberg, HTI estimates
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