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NPALS up 25.78% in2024H1; the company sold 100% stake of Tianxin Mining.
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APPENDIX 1
Summary

NPALS up 25.78% YQY in 2024H1. The Company released its 2024 half-year results. In the first half of 2024, the Company achieved
total operating revenue of RMB12.178 billion, an increase of 0.26% year-on-year, and NPAtS of RMB687 million, an increase of
25.78% year-on-year. The growth in the Company's net profit was mainly due to the rebound in the chemicals market and the
significantly improved performance of the Group's wholly-owned subsidiaries. The company continued to optimise the production
process, strict control of energy consumption indicators, the production of long-cycle stable operation, and continued to improve
quality, reduce costs and increase efficiency, along with the decline in the cost of raw materials, the company's gross margin of
sales in the first half of 2024 was 19.53%, an increase of 2.03 pct year-on-year, and the net profit margin of 7.71%, an increase of
1.31 pct year-on-year. The company continued to optimise the debt structure in the first half of 2024, and the gearing ratio was
62.7%, an increase of 25.0%. down 1.3pct compared to year-end 2023.

By products, 1) Finished urea: sales revenue in 1H2024 was RMB3.834 billion, up 9% YoY, mainly due to the full release of
production capacity to help sales volume increased by 25% YoY; urea gross margin increased by 2pct YoY to 31%, mainly due to
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong LyiSiykii2yIi I 31261 ollyR yiY'S 120 1KS Sl NSSSHOK iSIYa 27 1Hi2y3 LyiSiykiiylwSaSHOK [1Y1iSR dal ebw[gil 1Hi2y3 Securities India Private
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HTIRL § Analyst Certification:
6 06 xk 00w [oP | ¢V m ] QU ap Bu f u 1S Acéu 0i0 10€ "  des w [loP S
L] 1 pAc 1ot aSQexoP l Bu 1 8 Tae+ T11 0 $6¢C am . ¢ a 1T 0 4P 0160 W
MoPwss™H 35T t x MoP 1 Bu I ¢ 1, Xiaohan Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any

or all of the subject companies or issuers 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 report is published.

W 4 Conflict of Interest Disclosures
O TEQ a1y a3 Gmow 1 Az fQu K i C "t<w [loPg 6 akra 14 0 A6 K
Q A9 e 0 ® ERD-Disclosure@htisec.comO
HTI 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 report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).
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1866.HK is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.
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Haitong International Quality 100 A-share (Q100) Index: 1 ¢L6& vinn LyRSE 1 I lcal-y Li2Rexdd K1 02yalata 2 mnn 27 (kS K3k Sai-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-4KI4S 6S1°Y 13 62(i2Y -up research. The Q100 constituent companies are reviewed quarterly.
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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-9{D 5K la 2RidSR 68 {aki=19S Siii eSOKyRi23e /241 [iRe dly aK20lT {al 210505 14aSaay Syl o14SR 2y 1531 Lidh0te I-ccessible information. SusallWave shall not be responsible
forany 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 o 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
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 past performance only and the past performance cannot be viewed as the
prediction of future return.,

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our co
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: ¢KS ISASHIOK ISLi21l 12 1SR 08 1 Hi2y3 LyiSiydizyit wSaSHOK [1YIGSR oa elw[éll a wholly owned subsidiary of Haitong International Securities Group
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DISTRIBUTION AND REGIONAL NOTICES
Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transactioninany s
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seb6e+ Qo Ok BSELimitedo d.{9¢0 a National Stock Exchange of IndiaLimitedd db{%06 K - ®°t , O [oP¢
[THW K :Haitong Securities India Private Limited

SEBI )8 i Y :INH000002590

Y :1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3 0:4012243156800% :+0122 24216327

Gaa  Yu 1 s Prasanna Chandwaskar S 3 6 : +91 22 43156803; 3 : prasanna.chandwaskar@htisec.com
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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
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International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong {S0iliSa LyRil- tUaHdS [V ISR 6o 1 {Le[&i lyLyRIy 02Y Lky FyR I {S0taiiSa yR OEOKI-y3S . 2HR 27 LyRil- 669 L& 1S 3aiSISd
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering lsted eyiliSa 2yKS .9 [IY 1SR o {9&0 1yR iKS b2y {{20] 9EOKI-yAS 2
LyRII- [TYIUSR 6alb{940 02S0IASER NSFSUISR (2 1 clyRil-y 9EOKI-y3Saeis

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

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

GtfSIAS y20S kI wSHadii2y 30yISR 68 {9.L yR ZSUmOMIRy Ti2Y bl{a ly'y2 @8 JkiyiSS LUSHIY 1y0S 27 iKS IyiSuy SR 20 LNRGIRS 1y kail-yOS 27 ISlilya i2 lypSaizia:

This research report is 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.ntml

12 (G



Recommendation Chart

13 (ORI



