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Sinofert Holdings: The "Bio+" strategy drives long-term
growth; the upward trend of potassium fertilize prices
expands the profit margin.
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2013 1A 48 400 427 460 460
2014 1A 20H 305 322 340 325
2015 3A 198 315 332 355 335
2016 7H 148 219 227 220 240
2017 7H 138 230 240 250 265
2018 9H 178 290 290 340 300
2019 - 290 280 340 300
2020 4F 300 220 230 237 235
2021 2H 108 247 280 775 590
2022 2A 158 590 590

2023 6/6H 307 422

2024 7H9H 273 279
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APPENDIX 1 T i

Summary

1. The downstream products of phosphate rock mainly include phosphate fertilizers, yellow
phosphorus, and phosphates. In China, phosphate fertilizers are the dominant ones.

2. The global supply of phosphate rock is concentrated. China dominates in production, but it is
restricted by the low grade of phosphate rock.

3. Small domestic enterprises are gradually withdrawing from the market, and the industry
concentration has been significantly enhanced.

4. Phosphate rock enterprises are actively extending downstream and laying out in the new energy
industry.

5. Related listed companies watchlist: Wintrue Holdings, Xinyangfeng, Guizhou Chanhen Chemical
Corporation, Hubei Xingfa Chemicals Group
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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 S (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 B

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

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

A pr 2R 4% B AK-TOPIX, # E — KOSPI, 4 & — TAIEX, £ /& — Nifty100, £ & — SP500; F-4k A7 4 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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TE2EFTAW: AREHIRREG BEMARNE (“GPF”) ZA4T, EA 8 RRBEABIEARINES (F571F ) HHFAEZNEED (RIEARES
) EgFEREHE .

ok 2

FEBBRFEEANBLETR: FRGAEMARANSE (“GPF’) AR RKIZARIRE, GPFRAFBAMRE®RFIEZNEZES (MNFIEARLSH ) 93N
3. AR ARE F MR GEABRIREHE) (FREFFSTIFE) (VA TREAR “SFO”) FTREHZLARIE, IEAZAHRAMREY. ARSI
SFOPT Rty “E B FH” . AAAREAZTIEAZRPRESFURENANFTE. BFEIURE RIS F T 86915 BB 7Tk e, KR
B2 0 M AR RIRS P 7 A B 5 2 AR % 91T E B H I 2 GPRAE & AR .

RIR'G B IL A PR 8]

Wit: A% EINiE4E T 3085 2342301
FRA AW 75 (852)9748 7114
FRAZA A ®EL: charles.zhuang@gpf.com.hk
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