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APPENDIX 1 

�^�µ�u�u���Œ�Ç 

�z The company achieved a net profit of Rmb960mn in 2022H1, a year-on-year increase of 49%. The company released the 
2022H1 unaudited performance announcement. During the reporting period, the revenue was Rmb12.214bn, a year-on-year 
increase of about 60%; the comprehensive net profit was Rmb1.304bn, a year-on-year increase of about 47%; the net profit 
was Rmb960mn, a year-on-year increase of 49%. The main reasons for the growth in performance: 1) The global basic energy 
and food prices continue to rise, increasing the demand for fertilizers, coupled with rising raw material prices, global fertilizer 
prices continue to rise. 2) Jiangxi Jiujiang No. 3 Production Base, Henan Xinxiang No. 2 and No. 3 Factory Fixed Bed 
Reconstruction and Upgrading Projects and related diversified industrial chain projects were successfully put into operation, 
and the Group's production capacity was further improved. 

�z The main business grew strongly. In terms of products: 1) The sales revenue of finished urea was Rmb3.438bn, a year-on-
year increase of 66%, the sales volume was 1.309 million tons, a year-on-year increase of 23%, the average selling price was 
Rmb2,626/ton, a year-on-year increase of 35%, and the gross profit margin was 35%, a year-on-year increase. Flat. 2) The 
sales revenue of urea solution for vehicles was Rmb290mn, a year-on-year increase of 23%. The average selling price and 
sales volume increased by about 12% and 10% year-on-year respectively, and the gross profit margin was 34.6%, a year-on-
year decrease of about 1.2 percentage points. 3) The sales revenue of compound fertilizer was Rmb3.763bn, a year-on-year 
increase of 90%, the sales volume was 1.194 million tons, a year-on-year increase of 31%, the average selling price was 
Rmb3,152/ton, a year-on-year increase of 45%, and the gross profit margin was 18%, a year-on-year increase of about 3 
percentage points . 4) The sales revenue of methanol was Rmb1.161bn, a year-on-year increase of 58%. The average selling 
price and sales volume increased by 20% and 32% year-on-year respectively, and the gross profit margin was 2.3%, a year-
on-year decrease of about 17.4 percentage points. 5) The sales revenue of dimethyl ether was Rmb774mn, a year-on-year 
increase of 25%, the average selling price and sales volume increased by 19% and 5% year-on-year respectively, and the 
gross profit margin was 6.9%, a year-on-year decrease of about 16.4 percentage points. 6) The sales revenue of melamine 
was Rmb587mn, an increase of 10% year-on-
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¹�³�•�Y�N���«�d
� (HTIRL)�� Haitong Securities India Private Limited (HSIPL)�� Haitong International Japan K.K. (HTIJKK)�ä�º
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•�¶�¹���ê�c�N�d  
IMPORTANT DISCLOSURES 
This research report is distributed by Haitong International, a global brand �v���u�����(�}�Œ���š�Z�������‹�µ�]�š�Ç���Œ���•�����Œ���Z���š�����u�•���}�(���,���]�š�}�v�P���/�v�š���Œ�v���š�]�}�v���o���Z���•�����Œ���Z���>�]�u�]�š�������~�^�,�d�/�Z�>�_�•�U���,���]�š�}�v�P���^�����µ�Œ�]�š�]���•���/�v���]�����W�Œ�]�À���š����
�>�]�u�]�š�������~�^�,�^�/�W�>�_�•�U���,���]�š�}�v�P���/�v�š���Œ�v���š�]�}�v���o���:���‰���v���<�X�<�X���~�^�,�d�/�:�<�<�_�•�U���,���]�š�}�v�P���/�v�š���Œ�v���š�]�}�v���o���^�����µ�Œ�]�š�]���•�����}�u�‰���v�Ç���>�]�u�]�š�������~�^�,�d�/�^���>�_�•�U��and any other members within the Haitong International Securities Group 
�}�(�����}�u�‰���v�]���•���~�^�,�d�/�^�'�_�•�U���������Z�����µ�š�Z�}�Œ�]�Ì�������š�}�����v�P���P�����]�v���•�����µ�Œ�]�š�]���•�������š�]�À�]�š�]���•���]�v���]�š�•���Œ���•�‰�����š�]�À�����i�µ�Œ�]�•���]���š�]�}�v�X 
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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-���^�'�������š�����]�•���‰�Œ�}���µ�����������Ç���^�µ�•���o�o�t���À�������]�P�]�š���o���d�����Z�v�}�o�}�P�Ç�����}�X�U���>�š���X���~�/�v���•�Z�}�Œ�š�U���^�µ�•���o�o�t���À���•�[�•�����•�•���•�•�u���v�š�������•�������}�v���o���P���o���‰�µ���o�]���o�Ç����ccessible information. SusallWave shall not be responsible 
for any accuracy and completeness of the information. The assessment result is for reference only. It is 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 or institution as a result of 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 
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment 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 direct or consequential loss arising from any use of the materials contained in this research report.  
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 sell, the securities or derivatives, if any, 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 that are 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 recipient of this research report. 
�W�o�����•�����Œ���(���Œ���š�}���,�d�/�[�•���Á�����•�]�š����www.equities.htisec.com for further information �}�v���,�d�/�[�•���}�Œ�P���v�]�Ì���š�]�}�v���o�����v���������u�]�v�]�•�š�Œ���š�]�À�������Œ�Œ���v�P���u���v�š�•���•���š���µ�‰���(�}�Œ���š�Z�����‰�Œ���À���v�š�]�}�v�����v�������À�}�]�����v�������}�(�����}�v�(�o�]���š�•���}�(���]�v�š���Œ���•�š��
with respect to Research. 
Non U.S. Analyst Disclosure:  The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a  research analyst with FINRA and 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 a research analyst. 

�Ó�Ÿ�ä���Õ
¹�	�!  

�‚�Ä�•�3	–���Ÿ�G���î�•�	�å�p��
‰	â�‡�q�A�g�à�\�‡�»�Y�N�/
‰	â���	�å���ê�)�û�	�å�ì�¾���Ì�Ñ���ˆ�ë	S�‚�c
N�}�³�¥�g���Õ���º
¹�³�•�Ç�Ò���T�d    

�°�6
Ç�‡�à��
¹�	�¹�»�! �º
¹�³�•���ê�‚�Ú���«�d
� �~�^�,�d�/�^���>�_�•���“�Ó�Ÿ���Y�N�q�A�� HTISCL�¾�}�°�6���ã�¬� �� 1 	+�Ó�Ÿ�•�c�N���¶�¹���ê�ì�¾�����[
ç�d
��d���Y�N�q�A�É�â�r�N
�w���ê�ƒ�Y�j
¨	H�x �� �°�6�¥	H�� 571 �Ã���� �»�•�Å�K � �̂^�&�K�_�� 
N���G���‘�_�„�È�����ê�‘�_�g�d�9�‘�_�d�‡�Y�N�q�A�'
”�b�S SFO
N���G�� � �̂e�œ
Ç�‡�à �_�d�‡�Y�N�q�A�#�<�¶���ê�ƒ
�Y�j�¹�`�³�����T�V���Œ���d
½�â�ë�'�T�l�‡�Y�N�q�A�/
N�{���ð�o�³�{
Ç�‡�…�G�d�‡�Y�N�q�A���Ì�Ñ���\�Y�N�q�A�/�!�“�g�0�
�­�‘���	�å�¹�²�È	S�‚ HTISCL�Ç�Ò���T�d  


%�³
Ç�‡�à��
¹�	�¹�»�! �‡�Y�N�q�A�� HTIRL�� HSIPL�g HTIJKK�©�ß�d  HTIRL�� HSIPL�� HTIJKK�»�ƒ�	�å�Ä HTISG
%�³	S�ï�d
����ˆ�#�}
%�³�_�����Ù�®�â�Ó
%�³�‘���Y�N�q�A�©�%�ä�Y
�N�Ó�e���T�_	K�ÿ�Ÿ�G���_�ï�d�‡�Y�N�q�A
”�b�S�§�Ö 1934
­ � 
̂%�³���ê�ì�¾�¥ �_�� 15a-6 
¨�Ÿ�G���b
G�_���� �y 
%�³�V�‘�o�r
Ç�‡�à �z �� �^�D���i�}�Œ���h�X�^�X���/�v�•�š�]�š�µ�š�]�}�v���o���/�v�À���•�š�}�Œ�_���ä �y �o�r
Ç
�‡�à �z �� �_�h�X�^�X���/�v�•�š�]�š�µ�š�]�}�v���o���/�v�À���•�š�}�Œ�•�_���d�}�¿
%�³�o�r
Ç�‡�à�Ó�Ÿ�Y�N�q�A�¨�� Haitong International Securities (USA) Inc. �� �^�,�d�/���h�^���_��  �Ü�s�q�A��
•�����“�d �	�å�Ì�þ�‡�Y�N�q�A��
%�³

Ç�‡�à���p���T�l�‡�Y�N�q�A
”�b���ð�o�)�û�	�å���ê�g�­�‘�!���]�n	ù	û���ì�¾����
Ÿ
¹�¶ HTI USA�d HTI USA�*�� 340 Madison Avenue, 12th Floor, New York, NY 10173���(�%�� 212��
351-6050�d  HTI USA�¾�}
%�³�� U.S. Securities and Exchange Commission�� � �̂^�����_���_�����<� �e���™�¾ Financial Industry Regulatory Authority, Inc.�� � F̂INR���_�����N�T�d  HTIUSA�â���“�©�ß
�‡�Y�N�q�A���™�â���“�c�/�g�Ã���Ó�e�d�}�	�å�Æ�ã�•���Ì�þ�‡�Y�N�q�A���	�å
%�³
Ç�‡�à���â�������0�Ó�e�•����	S�‚���™�â��
¹�¶ HSIPL�� HTIRL�g HTIJKK�����)�û	ù	û���ê�g�­
�‘�!���]�n���ì�¾�d�‡�Y�N�q�A�/�{�£�� HSIPL�� HTIRL�g HTIJKK�Ó�e�•
 ���_���g�n�• FINRA���Y�N�Ó�e�•�‡�L���Ù�®�¶
Ÿ�â�Ó FINRA�� 2241
¨�Ÿ�G���0
‚�³�d
����ì	 ���d�—	½
K
�ä�Ó�e�•�Ì���[�����ì�¾���ê�	�«�%�d
Ç�‡�‡�Y�N�q�A�/
‰	â���	�å�Ä
%�³���ê�g�­�‘�!���]�n���g�ó ADR���¶
Ÿ�É�}�¢�G�ä�¢ �d�Ä
%�³�Ÿ�û�����ê�¶
Ÿ
 ���_�����g�â�Ó
%�³�¥�Ÿ��
�_�ï�d���‘�Ä
%�³���ê�g�­�‘�!���]�n���ð�o�¶
Ÿ���«�%�d
ó�³�d
��¶
Ÿ�â�Ó�Œ�™�ä�X�q���³�y�»�ƒ�0
%�³�B
•�“�Ò�­�ø���³�•�‘�Ð�d�‡�Y�N�q�A�/�»
%�M�»
ó���c
P�j�›�™�®���	�å
���ê�g�­�‘�!���]�n��
Ç�‡�g�Ì�Í���®���Ó�X	Ñ�Ï�N���õ�¹���¶
Ÿ�s���	���ê�g�­�‘�!���]�n���®���g�Ì�&�!�“�þ
K�g��
K�õ�¹�d
%�³�Ì�Ñ����
N���9�8�È	S�‚�!  
 
Haitong International Securities (USA) Inc. 
340 Madison Avenue, 12th Floor 
New York, NY 10173 
	S�‚���(�%�! (212) 351 6050 
DISTRIBUTION AND REGIONAL NOTICES 
Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any s�����µ�Œ�]�š�Ç�����]�•���µ�•�•�������]�v���,�d�/�[�•���Œ���•�����Œ���Z���•�Z�}�µ�o�������}�v�š�����š���š�Z�����,���]�š�}�vg International 
salesperson in their own country or region.   
Notice to Hong Kong investors: The research report is distributed by Haitong �/�v�š���Œ�v���š�]�}�v���o���^�����µ�Œ�]�š�]���•�����}�u�‰���v�Ç���>�]�u�]�š�������~�^�,�d�/�^���>�_�•�U���Á�Z�]���Z���]�•�������o�]�����v�•���������}�Œ�‰�}�Œ���š�]�}�v���š�}�������Œ�Œ�Ç���}�v���d�Ç�‰�����í���Œ���P�µ�o���š�����������š�]�À�]�š�Ç��
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation 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 
�^�u���i�}�Œ���h�X�^�X���]�v�•�š�]�š�µ�š�]�}�v���o���]�v�À���•�š�}�Œ�•�_�����v�����^�h�X�^�X���]�v�•�š�]�š�µ�š�]�}�v���o���]�v�À���•�š�}�Œ�•�_���]�v���Œ���o�]���v�������}�v���š�Z�������Æ���u�‰�š�]�}�v���(�Œ�}�u���Œ���P�]�•�š�Œ���š�]�}�v���‰�Œ�}vided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. 
�t�Z���v�����]�•�š�Œ�]���µ�š�]�v�P���Œ���•�����Œ���Z���Œ���‰�}�Œ�š�•���š�}���^�h�X�^�X���]�v�•�š�]�š�µ�š�]�}�v���o���]�v�À���•�š�}�Œ�•�U�_���,�d�/���h�^�����Á�]�o�o�����������‰�š���š�Z�����Œ���•�‰�}�v�•�]���]�o�]�š�]���•���(�}�Œ���š�Z�������}�v�š���vt 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) 
�/�v���X���~�^�,�d�/���h�^���_�•�U���o�}�����š���������š���ï�ð�ì Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050.  HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and 
���Æ���Z���v�P�������}�u�u�]�•�•�]�}�v���~�š�Z�����^�^�����_�•�����v���������u���u�����Œ���}�(���š�Z�����&�]�v���v���]���o���/�v���µ�•�š�Œ�Ç���Z���P�µ�o���š�}�Œ�Ç�����µ�š�Z�}�Œ�]�š�Ç�U���/�v���X���~�^�&�/�E�Z���_�•�X  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 contact the 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.  Investing 
in 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, 
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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 
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Notice to Singapore investors: �d�Z�]�•���Œ���•�����Œ���Z���Œ���‰�}�Œ�š���]�•���‰�Œ�}�À�]���������]�v���^�]�v�P���‰�}�Œ�������Ç���}�Œ���š�Z�Œ�}�µ�P�Z���,���]�š�}�v�P���/�v�š���Œ�v���š�]�}�v���o���^�����µ�Œ�]�š�]���•���~�^�]�v�P���‰�}�Œ���•���W�š�����>�š�����~�^�,�d�/�^�^�W�>�_�•��[Co Reg No 201311400G. HTISSPL is an 
���Æ���u�‰�š���&�]�v���v���]���o�������À�]�•���Œ���µ�v�����Œ���š�Z�����&�]�v���v���]���o�������À�]�•���Œ�•�������š���~�����‰�X���í�í�ì�•���~�^�&�����_�•���š�}���~���•�������À�]se on securities, units in a collective investment 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 arising from, or in connection with, the research report:
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