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L47E R (000893.CH) : 2 # F4emss ik, RET4k
Fayk

Asia-Potash International Investment (Guangzhou)
(000893.CH): Benefiting from rising price of potash &
Continued Capacity Expansion Ahead

JE ## Charles Zhuang
charles.zhuang@gpf.com.hk
20255 7H 4H
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98.10%. 98.83%#797.65%.

47 E [Fax L T 19984, £ TATLH FFR. 490eA FRANE L 4. NG TR “Fh. A, QFH” KEE
A, VL CATRHERBATIRAE L B A KRS B AR, WA C“—FFH—AF TebATIe S fefe R 2T A B AR, WHEY
XAPfe = ge., 2L % FiIRA, NE SMOHELAASHE. RIBMR HH -S4 E ML R MAIKRE, BN E
B LB KFEMNETY., a8 TR E R, 2020-20245F FA4L47 I SN & tb 2% 5597.60%. 98.57%.

B: 2020-2024, &) {ACAT L SN B I %
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NG BETIA £ 5263.3F 5 AN 2475, 4PA A G B 549.37100h, L AIAT KR BAE T 410
1vb, RIRNATH H BRF S, EBREX, H ESHELE, TRIKS, & TFHAMTFL4FERE . 20225F,
1) Na) @i EF R FAG T AN T R RRE S T-RIEAER 1798 F 5~ 249585, #FRE
35 FNBAT L RANE, ATHH G B4 A 39356100k, IrehRALATLY h6. 771tk 2) H R R KA
48.52km?4F h &7 A,

B: N8 ZRAFET L

2021 2022 20234 24
3 1s P8 >~ X - 2 = T s
w7t sstranpprn CHTEAEITRATINTERER  wpakanssamtpnrn 0TI AERLIRRT
B4 AR E R RAF R o R E
BT BEAE L 100% 71.86% 100%
W %#iﬁ%?;%@%%f@ %%iﬁ‘%/ii;/ii%‘;jﬁégiﬁ 535 SRR S KA BB ALk
T EGR (FFAE) 35 179.8 48.52 74.2
WRTHF B E (fLek) 10.02 39.36
I gAAT (ferd) 1.52 6.77
itsrdr e (FFAE) 35 214.8 263.32 337.52
ST T BT (foek) 10.02 49.37
LI RAEFEE (fTmk) 1.52 8.29 1.5-2.0 >10
e (Fek) 100 100 300
FE (k) 33.20 90.91 180-200
4E (Fek) 35.04 91.02

KA RF: NE AL, Wind, BAZEZHFE, Kkg AEY 4
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KE, N6 EEMRIEHLE A HZA 100 Fok/ 54T B 5 LT, AFREREILF. B, A6
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2020-20245F /) 3) Jo dF 48 5 A3 ik H274%. /3] 2020-20247% L} A 4% 43.63. 8.33. 34.66. 38.98F=
35.481270, AR 3gK-40.02%. 129.36%. 313%. 12.45%#42-8.97%, 2020-2024F XN B 43518 AT77%; 4=
kB VAHEA)E 5% 40.05. 2.90. 20.28. 12.74428.92425T, 4-#|F) Hei3g K -86.52%. 6232.51%. 590.33%. -
37.16%#7-30.00% , 2020-2024-F 3= 3 % 4)iE 4351k 4274% .

B: /3]2020-20245F 8 ki (f2T) AR (%) B: /\3)2020-2024432dF 54 A8 (120) AR (%)
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E 45 50%. 28.43%. 48.80%. 70.14%#776.09%; iHIMEAS#]43.63. 596. 17.75. 11.64478.481C 7L,
BN b Fe 3] A 100%. 71.57%. 51.20%. 29.86%4723.91%, AERTH L, N A FRHLHE SRR, EH
B, AE. LRBHE, PERBHIWRAHLEETIHRIAEE TN /AEL;, EEATY L, REZ4E
HHEKRE, N NEFFEHHBENTY. Lekit, BRTHE5E AN TIHNER BG4 EIRALENE K
KRBT B, RN A EIRER R,
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NG BAFEFN R B E S TFRIATLTILAE, EILEINLKNutrien, ARIENG) A2, N 35)20245F Z 405725
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IR FARFZ . B E R, TR SITICAE F AR, a8 B3804 7 EIL M0k, T34 4£180-220%K
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i A FAAMGYETE, REELR Y. RIBUSGSHIE, 2023-2024F 2347 (H14K0) ZHEA A A

64307 £, 42652077 »t,, Tt 3] 2028 F, FALATHGSEA T A5 £ 4 7600 ek, FHutIE KR K K R A

ZRAR T AT 947 BT VAR Y R B PTA e R4L4F (MOP) . BT . &F. mE X, REMKILE,

JE S Fo BT i R IR RAAT S Bt 2028 X BT HiE R, MATLEFE XA, AT AKRE TS
=48 b kAR T75%, ATLE Kk 5455,

k: BRI EB4TICA EAL FE (202355 ) AL 2 Ak B R/ KX e (B Hek)
Nutrien L 20.60
Mosaic L 14.22
Uralkali 1K 7T 7 14.20
Belaruskali 1R T A 15.13
K+S & 7.91
ICL VA&7 6.47
sQMm % ) 4.41
Arab Potash # e 2.78
Intrepid Potash % 0.79
EX) ¥ 5.0
FRASAT AT wh 2.0
49 E IR W 1.0
R ek W+ E 0.8

TR RR: 2R, BAF L4550, Rk B IT 3R 14
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RS KRG RFRET BIRFIRG/ETEE V.

PotashCorp £ [E £ B Mosaic. AmE Ko FAAgriumZE A%, 49 A & K Canpotex® 2

R 4t RAFSilvinitF= & 1% T 1747 e 3] Belaruskali=
#FUralkalig A 18 & BPCHK
A~F A2 Nutrien.

B. BRFIENEE RKKEL

R it L+ spapieit y 29— 2422 09 % ik, {2Canpotexik

%iﬂm%@%ﬁw,i%%é%@%ﬁ%%i%ﬂc

4 AT B FRA7 e 6 2 A £ % d Canpotexik 8 A= Uralkali.
ITRELE, & RMBRB—RIEF.
#=Uralkali-

2011 VART, &HA7Ies N T & d K EmE X470e
, FaRE B35 R4 Uralkalis
K /-G) BBPCEA M £ F. 20114, Uralkali5Silvinit&5F; 2013
B, GIR T A K E47HE . 5] Belaruskali £ 644K 1b; 20184, PotashCorp #A=Agrium
BelaruskalisF £,k & F &l 54 F ., ¢
— A AEAER.. AT E R F,
Belaruskali JUR &,k 475454 T &

i

& K47 e PotashCorp. 535 R4y e Uralkali. Uralkali® # i2 $ BPC PAotzfshC/-(lr}.)fF};‘ N

A B X ZkMosaic. #n & 7 4 St SilvinitF2 Uralkali 5 Silvinit B, G E I A Agrim & .2

% X Av FA Agrium 1 G 1K F Br4rie L 3] R I 47 24> 3] Belaruskali ot R o o

£8 i v & K Canpotex Belaruskali& £ &, 5 Uralkali4» % % AAAY, BPCHEE ffﬁ)ﬁ 2 > LA

b:F 3 BPC R utrien & Mosaic
FHRIR: Google, FRIR'E IR 37 15
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K. 2021551288, EEXGIRT HATIC N8 FIFER AR, OKRTHAERSE = K47t 75, e oz
2 b A 3KE920%, A% BRI RE vk, 230 E A AT R 69 A T g e,

ki BB A FRBIARAR

B XK B 1] TG 4P RI BA &

A2 [s) 0/ 4L )=} AN = / )
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FESETEETEAY, ARG K, FEAEHREKRE, 4RO FRERR. RIEFEFLL,
2018-20245F, K EFBRATIm A ALAT F 58 1203.2 7 wh & £934.1 5 vk, H A3k 4-4.13%; FALATEIE &
#11940.17% 3% K £2186.3% v, A A3k 42.01%. & TRE G 72, 4P OARGE T F/L 50%0A
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8 (Zed) FLE (%) FE (Fwk) |#oF (Fek) (BeE (Fek) ‘aﬁiii

2025 (&R ES5H ) 840 211.60 563.01 19.52 772.66
2024 860 72.15% 620.53 1263.15 12.04 1871.63

2023 860 76.43% 657.31 1157.23 50.47 1764.07

2022 860 75.78% 651.70 793.66 2.66 1442.70

2021 860 67.61% 581.46 756.62 22.55 1315.54

2020 860 81.90% 704.37 866.47 22.02 1548.82

THRR: BNBF, RRG I 21
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APPENDIX 1

Company Profile: Focusing on Potash Fertilizer, expanding production quickly

The production capacity of overseas leading companies is limited under the oligopoly
structure

China potash fertilizer contract price has returned to a reasonable range; domestic
potassium chloride imports have increased

The company gives full play to the advantages of the Belt and Road Initiative; actively
reducing costs and increasing efficiency

Risks: Potash price drops; Downstream demand is under expectation; The progress
of company's project is under expectation; Macroeconomic risk
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IMPORTANT DISCLOSURES

This research report is distributed by Global Prosperity Financial Company Limited.

2-# JAIAIEAnalyst Certification:

o, EIRA, ERRIE (i) AFFRRE T 6T IR T BNV AFR F RAMEATRITA B AT R ET 8 $9AALLE, R (i) KGR F
BAAEAT A5 AFFRIRE T AR 6 BRI B E AR A K BatsbdRg F Aritit B ARA G 4984, BA) (RN TE) ELTHTHA
AEAT W 441 3.. 1, Zhuang Huaichao, 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.
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TR E L (M20255-6 F1 18 B FF#63H4T) :

IR BIEMA NS (VAT@EAMA “GPF”) RAMAIPEALRABX T EERMBELZ GG KTRT. PRRBTFRT. L5HLIF801EGPFPRT L., FFELGPFA
Ao AT IR B AT 8, B AT w3 o X AP R, EETELT, SATIREIEEFRFR IR AT, BRFOEZEREGERARATESGEL (1
YR EH QA FE) AR BE,

AT R 2R

FEN, Rk6-184 A W TRAAAT AL SR E15%A E, KAEZ L 4T

IKE, AR6-184 A A TAIIARRT A EFE SRS A2 5%-15%%, HOEZ L4 T

o, RR12-184 A AT AOERS TR KR, AT L4 T . ARIEFINRA/NYSEA AL A AN, HRANAHKF IR RARIAFA X —E7],
WA, RK6-18/4 A A FRHAARKT 45 M8 A 5%-15%%, HEL L4 T

T, REk12-1840 A AT HESS SR £ 10%0A £, HER X4 T

A pr 2R R4S B AK-TOPIX, # E — KOSPI, 4 & — TAIEX, £ /& — Nifty100, £ & — SP500; t-4k A7 A F E 44 AL — MSCI China.

Ratings Definitions (from 18 June 2025):

Global Prosperity Financial uses a relative rating system using Buy, Neutral, or Sell for recommending the stocks we cover to investors. Investors should carefully read the definitions of all
ratings used in Global Prosperity Financial. In addition, since Global Prosperity Financial contains more complete information concerning the analyst's views, investors should carefully
read Global Prosperity Financial 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 as the investor's existing holdings) and other considerations.

Analyst Stock Ratings

Buy: The stock’s total return over the next 6-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Accumulate: The stock’s total return over the next 6-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 6-18 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 falls into a hold rating category.

Reduce: The stock’s total return over the next 6-18 months is expected to below the return of its relevant broad market benchmark, as indicated below.

Sell: The stock’s total return over the next 6-18 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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FRA AW 75 (852)9748 7114
FRAZA A ®EL: charles.zhuang@gpf.com.hk
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