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733235t R
APDFHIA Stock T E WA — R AT EHFEHIRE L, P, FINE, TEE. AT KR A R B B A
WEENCK; PDERANG Bfcssie, kB msh gt

report id niselor-stock-601952-2026-07-20

version 1.0.0

method version 2.0.0

snapshot hash 0b83ef3ca8d78692fca8e610dad22cc3d32f6e7278f0cd6a9527f07
a68ba759b

report source hash ¢47b10c99413e7h9401db778809d7e811aa22d9%e7e694b833852d0
a2192d8359

BERS ongoing_coverage

TREBR draft

HEEE current

IHEZSE partially_sufficient

FRBRBEESE, TEREMRERN. KREBNKE, ATHEH

REREE, FHMEMREREKE. 4



NISELOR RESEARCH 601952 HERE

ELILIUE
1. REMHA A

R RE BN, MELNLAMECRZ M R, mdll, REEIRSS. KoK, BRITHRIZZFIE
(G| A= |4 /NS

Source block: STK-30-WHAT | Hash: 1d8c801b0a4eab96elebe3c031f86d71c505d0fc8551ef2ae2ac5b27fdbf2dd8 | Evidence: E-LAND-007,
E-PROFIT-POOL-008

2. ZARBA 5 E]
20264FEH-RIKER, (IR, Bl BRI PEf R A AR AR 02

Source block: STK-30-QUESTION | Hash: 811844ff28baff5a121f09f9a0ce40989f3a6393d126a38fcd10f5697533b497 | Evidence: E-H1-2026-005,
E-H1-VOLUME-006, E-GRAIN-PRICE-011

3. iZOF B

FIARE AR, EFFRNTIES.59%, JTRHAFFTE TF%33.320%, Q2F[iEkEIE{14128.86%; 7 &K
SENZFEFE, HESHNSRAA B T —MERIOREL R, SiRcA TR s st ard, 1B
{E AN,

Source block: STK-30-JUDGMENT | Hash: 5c072f9eb915f479f8efff309b95563c6d8f62680e744de9e08a91cad3161003 | Evidence: E-H1-2026-005,
E-H1-VOLUME-006, E-EXPECTATION-014

4. FANS &ER A

BRRIITBRE]AR, M2 “Ar-gd. AR © NENEIEEBERRE, MERAZRR. =
HREAARTTRNA, e 2R A7 AT REREIR ST ARA] I S

Source block: STK-30-RISK | Hash: 1dec19b910d085072c2484d8dc19b548e14a00737a594f9de0456fbddabade25 | Evidence: E-GRAIN-PRICE-011,
E-INPUT-COST-012, E-PROFIT-POOL-008

5. F—WiE=

PRI BB EREFERI BN, SEUERNERRE, EE B8 NEHENMRSEFERL, PORRK
FEERFS, DARR I B2 5 5 A

Source block: STK-30-NEXT | Hash: f320da9a36a90c36c452c0ad6a5062af98c00232dd5bca899b2f0a87f7202307 | Evidence: E-H1-2026-005,
E-H1-VOLUME-006, E-SEED-CAPITAL-010

6. HIEB L 5ERIAR

W7 2026-07-20; 1T1HE#E2026-07-17W#E; MEBRHTAREHITI2026H1PHR, [EXUWFREHE
202601,

Source block: STK-30-CUTOFF | Hash: ccd659abacc42b770c22ce86caa8700b2659a21d7b9274350368aca7683285ab | Evidence: E-PRICE-001,
E-H1-2026-005

REREE, FHMEMREREKE. 5
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7. A TR S i {ERIR

position 545 — LML ZMIE — G5 FEREE - K 8
FRHAIZ 2N T — & 5 TR

FiEst 20254 % 12 R EA]2R20.92%, & TR I TR 53T
s SEIOERRA T LR, BAFE . BOARRIRRGY, TR AR
B ARPEFRE N T,

real exposure 95.5/7 8 B ELE LHIBEPAEILSR, R WEME, LHUREZS
ARG A LR IRTAE AT

satellite exposures ML PSAEH, KBRS, SRMMZERED IS, AretRl
BORBRM ZE A N Z 2IFTE 708

Source block: STK-3M-COORDINATE | Hash: 164a377a8f9dee3a85223857ded813d3ad50ac116512d7106e3dbfc8ach4494a | Evidence: E-LAND-007,
E-PROFIT-POOL-008, E-GRAIN-PRICE-011, E-INPUT-COST-012

8. M1 FIBEFETE MR

ERIZ AT FeR it
status no_thesis
JRE PAEPR RS R FNE KR N, YAl R AR, HR IR

P, FEIERATICEEN T 2R TR RIS,
FEEERE FNENEPCRMEIMNIEE, FEEIF R, KERATHES
, FREFERTRE LR IR ARBIE A PR R

SE ERPER R EARE R FH WA F BREY K, BFNEEFER
PLRRIREAT; PO B~ BB BT, Ml PR A IR R 2
HABIRAR 77 A

Source block: STK-3M-THESIS | Hash: e07f6a3594f87€99944a1fb8fdc003e0f61b9a86526170fe548301302fa3acfl | Evidence: E-H1-2026-005,
E-EXPECTATION-014, E-SEED-CAPITAL-010

9. IEERHE
X FFIEYE
- 2026H1H 7 AR/NZ 7~ 869.08 5, [F]EEHT1:9.85%, 2B/ Ui 20255 R F MR
- 202320255 F RIME BRI R THARHAAER2.88%, [ BRI A55,
- NESRBEAE RSN BERIEIR, BREIERNE TR T1T,
- MERLISIAIOIZTTEA, Mdbdh, RESHWEERME S,
[R5 IEHE

- 2026H1JABEAHIEY FFE33.32%, Q2HZFREIEL)28.86%, wIJCAHIE: <.
- HIBEPR/NEZFEAF63.42 5, RN MNS.77%; P RIKEMART A E,

REREE, FHMEMREREKE. 6
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- 2025FPENE AR IRES. 04N E 0, HHUREL, AU E AR BT
- RIS TR T AR M100%FEZ63.2455%, ARG EW G TS DERIR T,

RAIT
- HIEER, SEISRMEFRIE
- BPVNERRMEESN, FRSERGR
+ 7 SRR /KRR IRt 2 15 18 1 T B AL i
- il R K R R N B AR A AR

TSI
- ATIHERPECRMZ, HEPEE,
- BSH U EE R, A REFRON — B,

Source block: STK-3M-EVIDENCE | Hash: d4893b44def9e57288cd19cdlaec8d175e891e9a3ac055478b203bchacb06a83 | Evidence: E-H1-2026-005
E-H1-VOLUME-006, E-CASH-QUALITY-009, E-SEED-CAPITAL-010, E-PE-CONFLICT-002

10. A MRIZARERE

NERE
RE medium
i AL Hh, 2 RIAD D s B (e o) s A, (HLER R S BRI
AIE, KREFMIES SHEZEEEAR,
HEWRS] /]
RS unassessable
& IEEAFFIME S A AR RS, BEPEETRMSE,
ﬁEL)ﬁ‘:ile;\
K& no_thesis
fikiiE R AT IETUA 22 ; BAHEE W TCIEE,
RS E
NS partially_sufficient
i Mrig. 2025FRMQLUSS EXEZL:; HUE REFH ISR, 7

W S ETFEE 7 1E BB H RS AL,

REREE, FHMEMREREKE. 7



NISELOR RESEARCH 601952 HERE

RS U 2
RS not_calculable
&RiE IERIMED S E AR A,

Source block: STK-3M-DIMENSIONS | Hash: 5562e55385¢933c6ba4735d13c4e94c793f7066c9936468022af5c07cbca0532 | Evidence: E-FY2025-003,
E-H1-2026-005, E-PE-CONFLICT-002, E-EXPECTATION-014

11. 25, Flias5iz

interpretation 2025 B Ter TAIE, (B3 ZE2 WA/ N2 B B R0 R R S DRI B
M, 2026Q1 B BRI U AT LS RIWTT =R, Rl RE
BN ISME,
fy2025
revenue bn 10.0713
parent net profit bn 0.5479
ocf bn 2.2593
fcf bn 1.7063
h1 2026
revenue bn 4.3315
parent net profit bn 0.1422
revenue yoy pct -5.59
net profit yoy pct -33.32
g2 derived
revenue yoy pct -8.71
net profit yoy pct -28.86

REREE, FHMEMREREKE. 8



NISELOR RESEARCH 601952 HERE

quality checks
three year ocf to net profit 2.88
fy2025 nonrecurring to 13.12
parent net profit pct

fy2025 accounts receivable 3.9
to revenue pct

fy2025 inventory to revenue 30.63
pct

fy2025 capex to revenue pct 5.49

Source block: STK-15-EARNINGS | Hash: 50438b1b428a8f5dd4847cd297b11820af53a80c09361ea885e8c5a7fe81e9ed | Evidence: E-FY2025-003
E-Q1-2026-004, E-H1-2026-005, E-CASH-QUALITY-009

12. SRIMEER QBRI A

reference price 7.97

reference date 2026-07-17

formal value distribution not_calculated

JEFs R/ IERHIZERE, BB, AT UE 2 WAL IR T R S,

reproducible ttm

net profit bn 0.4768
eps 0.346
mechanical pe 23.03

required eps by pe

15x 0.5313
18x 0.4428
20x 0.3985
22x 0.3623
25x 0.3188

REREE, FHMEMREREKE. 9
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single broker bridge

observed eps 2026 0.42

required h2 eps 0.3168

required h2 yoy pct 30.46

warning BZEWIRTEEPR, (MERSTN, 2T —2iisiNiselor
R,

Source block: STK-15-VALUE | Hash: fef48370e0bec8f8cf5hade5aacedac46969aaa2680eala54e878cd46a0e28dc | Evidence: E-PRICE-001
E-H1-2026-005, E-EXPECTATION-014, E-PE-CONFLICT-002

13. RS HRETR

name BN TR R ERARR
inventory tonnes 634200

reference wheat price cny 2447.7

per tonne

notional inventory value bn 1.5522

five percent notional change  77.61

mn
formula 63.4275 0 X 2447 . 775C/M X 5%
warning NEAEBIENE, NFEFEFER, A, HENA ITEAMER

SERARFN; TS HIR THIR BORARE, ARG E,

Source block: STK-15-SENSITIVITY | Hash: 5273fc8ceb1906d5fbac6f92a858689c7f7f9ded6018d087522b4fb2b19e497b | Evidence: E-H1-VOLUME-006,

E-GRAIN-PRICE-011

14. X ZEWS518FRE N

listed share supply 2026 HUR A3 78O AR ; REHEERMEH X008 EHA
AlRA R E A EHIL,

controller TLIVEAR BB 67.84%; HBIRMMAIEANET A H HA 5 i,
rule THEEAL WAL Gy A BRI R P, AN B A s (E AT

passive samples
- FRBETFME415969812026-06-30R &H:(379.72 7 1, HEMAZ0.276%; F5HEE iz,
- BT HIEI000ETFAE2025-06-304F6508.807 5 i, HREIERAPTEFEAR, FREUEIA Y Aita &0 )8,
RIHEIE
- YR REHERYA)E

REREE, FHMEMREREKE.
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- WA R

- RIAKRETFEAE

VA E)

- YA EEE Y T 20 H BURER AR

Source block: STK-15-MARKET | Hash: ed991b9447a6000e4549bfb9375c71c4d71675be001aaf84dfd52320d2351bed | Evidence: E-PRICE-001,
E-MARKET-STRUCTURE-015

15. X2, UEf9 5% IERTiE)4

weather rule 7 SRRERIUE A EUSE R BRI S R ATHRAIESE,
5 ER AR
avESES

- IEFCPERIAMIE BRI ST TR, s FEREY K EAZE— R,

- BPVNEFEFEOETENRE, KhRHBE TS TBORET 2%,

- RORRKARE ™, R B PR R 55 1.

- PR ERE, BARARIER TSGR SR, #HEREROICHE, MDEHIBARPGEE KT B Rkes,
- IR, SRS JEMHEREE R AR 5,

ISIIERY B]4%
window AP
check SEER. BER. FIrSRIE. RIS, KEZR
window HIHES
check INEREM, SR EFEELER
window FRARIL AR
check IKFEER, iR, RS RIRE N L S
window ool 1 % 5 5%
check SR, 2 SRR, DEBIRARNG

Source block: STK-15-RISK | Hash: ¢59f37815d277d2b53ab963c32bf7dd3277ef167f3868f512f0ff7013c90df7d | Evidence: E-H1-2026-005,
E-H1-VOLUME-006, E-WEATHER-013, E-SEED-CAPITAL-010, E-GOVERNANCE-016

REREE, FHMEMREREKE.
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16. AR RS S KW

BERS ongoing_coverage
document type stock_report
TREBIRZS draft
e current
RS E partially_sufficient
HERS
reproducible ttm calculated
reverse valuation calculated
inventory price exposure calculated
earnings forecast not_calculated
formal value distribution not_calculated
scenario probabilities not_calculated
RG2S not_calculated
passive ownership total not_calculated
PEETIHZR
- ATHIRERPEMR,
TR
- IERHIREERS 72 5 I
- ZHUIEAE S
- ETFEJIRIH28#H 6
- YA T B TR R

Source block: STK-AUDIT-STATE | Hash: 6eb099cf3394bda06c3e6e27d8734d9f5b2401df72c75deadba75d37723b5403 | Evidence: E-PE-CONFLICT-002
E-H1-2026-005, E-EXPECTATION-014, E-MARKET-STRUCTURE-015

REREE, FHMEMREREKE. 12
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17. ARG ES &R Mmiast

research owner

method version

review status

conflict status

publication status

current pointer

RE

A Stock / Niselor Research

2.0.0

awaiting_independent_review
no_conflict_information_supplied_for_publication
internal_website_ready_candidate

False

POPAEPUR N BUECRTR, AL ERARTER, EXMMED AT,

Source block: STK-AUDIT-GOV | Hash: 69d4e7a05660e1bf3cd1a1127fel1f727756alde291eee7e77adb3b849739197 | Evidence: E-H1-2026-005

REREE, FHMEMREREKE.
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IEHES HKR

PARIESEAS HAZ IRIES | TGRSR, RS, BdREI, STHIRRELIS Z5E RN B, AUSERTR, R
%o, BB RAMS TR ERERIEZ

1. E-PRICE-001 < PO - verified
2026-07-17Wk N 497.977C, BEASRIERIF13.78Ck, EiifE109.83127C, PBA1.53f%,

raw value {'price": 7.97, 'total_shares': 1378000000, 'float_shares":
1378000000, 'market_cap': 10982660000, 'pb': 1.53}

unit CNY/share; shares; CNY; x

period F R

data date 2026-07-17

difference {'price_pct": 0.0, pb_pct" 0.0, 'market_cap_pct" 0.0}
thesis effect EALTIASEIN R AR A EH T

next update 25 HkE

5] ARAEH

SKIRL: BBHMEITIE | KB AFFTIESIE | £76 BEA: 2026-07-17 | #UEHHA: 2026-07-17

URL: https://qt.gtimg.cn/q=sh601952

FKR2: RAEMEITIE | KB AFFTIEEIE | £46 BEA: 2026-07-17 | #UEHHA: 2026-07-17

URL: https://push2.eastmoney.com/api/qt/stock/get?secid=1.601952&fltt=2&invt=2&fields=f57%2Cf58%2Cf43%2Cf44%2Cf45%2Cf46%2Cf47
%2Cf48%2Cf60%2Cf84%2Cf85%2Cf116%2Cf117%2Cf162%2Cf167%2Cf170

2. E-PE-CONFLICT-002 + P1 - conflict
TR EZRMAIPECRMR: EIN23.03M5. R7TWFE38.63M5%, ZEFEIL1%, EFTHEPEMRM,

raw value {'tencent_pe': 23.03, 'eastmoney_pe': 38.63}

unit X

period TTM CRIEORARTE2HEE)

data date 2026-07-17

difference {'relative_to_tencent_pct': 67.74}

thesis effect HIEPEMBHAATER,; HAWHAERETTMAE ST R,
next update TUERIHR S5

PR R

KRL: BBHMEITIE | KB AFTIREURE | A7 HHA: 2026-07-17 | #iBHHR: 2026-07-17

URL: https://qt.gtimg.cn/q=sh601952

KR2: RAMEITE | £ AFTEEUE | A% BHE: 2026-07-17 | $UEB#A: 2026-07-17

URL: https://push2.eastmoney.com/api/qt/stock/get?secid=1.601952&fltt=2&invt=2&fields=f57%2Cf58%2Cf43%2Cf44%2Cf45%2Cf46%2Cf47
%2Cf48%2Cf60%2Cf84%2Cf85%2Cf116%2Cf117%2Cf162%2Cf167%2Cf170

REREE, FHMEMREREKE.
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3. E-FY2025-003 + PO - verified
20254F W A100.7 12T, VARKFAITES. 48(2TT, Sl RIE7.7500/124.96%; AEBER22.59127T

raw value {'revenue": 10071255385.46, 'parent_net_profit': 547856631.82, '
operating_cash_flow': 2259343856.49}

unit CNY

period FY2025

data date 2025-12-31

difference {'revenue_pct'" 0.0, '‘parent_net_profit_pct" 0.0, "

operating_cash_flow_pct': 0.0}

thesis effect BRI NIRRT, BFE BT E,
next update 20264 EHR E
PRI ARt

RIRL: BBRRR2025F FERE | KB JATEIREE | K70 HHER: 2026-04-22 | #EHHA: 2025-12-31

URL: https://static.cninfo.com.cn/finalpage/2026-04-22/1225139005.PDF

KIR2: FURMELEMU SRR | KE: ATV SR | 216 B EA: 2026-04-30 | #BHHR: 2026-03-31
URL: https://quotes.sina.cn/cn/api/openapi.php/CompanyFinanceService.getFinanceReport2022

4. E-Q1-2026-004 - PO - verified
2026Q140 A20.901Z7T, VARHFANIE0.49(27T, SEBER.0MLIT, A5 TFE2.01%, 40.40%7184.90%,

raw value {'revenue": 2090417619.68, 'parent_net_profit": 49126083.53, '
operating_cash_flow': 103669676.87}

unit CNY

period 202601

data date 2026-03-31

difference {'revenue_pct": 0.0, 'parent_net_profit_pct'": 0.0,

operating_cash_flow_pct": 0.0}

thesis effect FRES ST SRR TN, HlggE e S ik,
next update 20264 AR E RS
PRI AR

FKIRL: HRREZ2026FF—FEIRE | KB JATHE | KR HHER: 2026-04-30 | #dE B HA: 2026-03-31
URL: https://static.cninfo.com.cn/finalpage/2026-04-30/1225259772.PDF

FKR2: FURME LU SRR | KE: ATV SR | 26 B EA: 2026-04-30 | #BHHR: 2026-03-31
URL: https://quotes.sina.cn/cn/api/openapi.php/CompanyFinanceService.getFinanceReport2022

REREE, FHMEMREREKE. 15
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5. E-H1-2026-005 « PO - authoritative_single_source

REH 2026 HI PRI BRI 43.32127T, VARHFRIEL.42{27T, [FIEL2 750 R RES.59%M133.32%; Q2871
BRAATE A L2 R F#28.86%.

raw value {'revenue": 4331531100, 'parent_net_profit'": 142163100, '
q2_parent_net_profit_derived': 93037016.47, '
q2_parent_net_profit_yoy_pct_derived'": -28.8645}

unit CNY; %

period 2026H1

data date 2026-06-30

difference R

thesis effect FAENRHIAEBE ; EXHIRATRRERNE BRI SR,
next update 20264 A IR

PR ARARfH

KR HERRE2026FFEEIGIRIR | 2B JETFINEE | Z7 HER: 2026-07-17 | HiEHHA: 2026-06-30
URL: https://static.cninfo.com.cn/finalpage/2026-07-17/1225427569.PDF

6. E-H1-VOLUME-006 -+ PO - authoritative_single_source

2026H1H 7~ K/ 869.08 I, [RIELEEIN9.85%, HEE18.77 5Nk, WELIEM2.71%, JARZEF63.4275 1,
[ EE 3G 10577 %,

raw value {'production_10kt": 69.08, 'sales_10kt": 18.77, 'inventory_10kt"
63.42}

unit 10,000 tonnes

period 2026H1

data date 2026-06-30

difference AR

thesis effect FrEIRE AR RIAR BRI, EEEN SRR NPEEx
e 8

next update 20265 FE T X =R

PR RIEE

FRL: B RRA2026FFFEEIHIR | KB AT | AfHHER: 2026-07-17 | #dEHHA: 2026-06-30
URL: https://static.cninfo.com.cn/finalpage/2026-07-17/1225427569.PDF

7. E-LAND-007 + PO - authoritative_single_source
20250 FKFE, B ELEMMA95.5 0 H, tHink:, fLE S SEMIEL40.70E; EHEHRTILIR,

REREE, FHMEMREREKE. 16
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raw value

unit

period

data date

difference

thesis effect

next update

PR

{'self_operated_mu': 955000, 'transferred_managed_coop_mu":
407000}

mu

2025 autumn sowing

2025-12-31

ARARA

IR 3R g B, WO LI R SRR T Rt Y B 22

2026 FEFEER S
Rt

FIRL: HBRRKR2025FFERE | LB JEATEREE | 27 HHR: 2026-04-22 | ##EHAHA: 2025-12-31
URL: https://static.cninfo.com.cn/finalpage/2026-04-22/1225139005.PDF

8. E-PROFIT-POOL-008 - P1 - authoritative_single_source

20254E IR FE 2, FENLERIZ20.92%, BHE & TRNES.92%, KK3.26%. 4¥54.36%F1 8 HIH4.09%
; RNENEEEE, NalEEMEINAEIFRA.

raw value

unit

period

data date

difference

thesis effect

next update

PR

{'planting_gross_margin_pct': 20.92, 'seed_pct" 9.92, '
rice_processing_pct': 3.26, 'agri_service_pct" 4.36,
edible_oil_pct": 4.09}

%

FY2025
2025-12-31
Attt

At EZ A E USRI, (RBAFIIN 52 2 A REFH U AR
{E TR,

2026 EFEER S
HRIEAE

RIRL: BBRRR2025FFERE | LB JATEREE | K7 HHA: 2026-04-22 | #HEAHA: 2025-12-31
URL: https://static.cninfo.com.cn/finalpage/2026-04-22/1225139005.PDF

9. E-CASH-QUALITY-009 + P1 - verified
2023—2025F RIHHAEME60.35/278, NRIHARRAA]E20.9MLTTHI2.884%; RIFBATT16.35(L7T)F,

H HIEiZ44.011 7T,

REREE, FHMEMREREKE.
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raw value {'three_year_ocf": 6035443844.39, '
three_year_parent_net_profit': 2094113902.03, '
ocf_to_net_profit": 2.8821, 'three_year_capex': 1634911644.29, "
three_year_fcf': 4400532200.1}

unit CNY; x

period FY2023-FY2025

data date 2025-12-31

difference {'fy2025_components_pct": 0.0}

thesis effect 3 SRR BISGCTHR o B, (B AR ZR 7 M B R B B i B A RE AL
TRAME,

next update 20264 AR R 1

PRI RIEHE

FRL FRRE2025FFERS | LA EERE | %7 HHA: 2026-04-22 | ##EEHA: 2025-12-31

URL: https://static.cninfo.com.cn/finalpage/2026-04-22/1225139005.PDF

KR2: FURME LU SRR | KE: ATV SR | 216 B EA: 2026-04-30 | #BHHR: 2026-03-31
URL: https://quotes.sina.cn/cn/api/openapi.php/CompanyFinanceService.getFinanceReport2022

10. E-SEED-CAPITAL-010 « PO - verified

TLTAFLALLT I N101ZTCIEBE 5 SeRE 75 BAR RO M100%0RE 5263.2455%, 5913, RIKTTIERINEC T5H
9HBAR I, (EEEHMEH R WAZFHIERA S,

raw value {'new_capital_cny': 1000000000, '
listed_company_ownership_before_pct": 100.0, '
listed_company_ownership_after_pct" 63.2455, '
related_shareholder_vote_for_pct": 89.3123, 'against_pct":

10.5914}

unit CNY; %

period transaction proposal

data date 2026-05-29

difference ATt

thesis effect GRS b RARET GBI, ZHIMBEAR B R L5
Kk,

next update WG IOR TR AN

5] ARAEf

SKRLIAMIISET REBXBR S AE | BB EFINE | 27 BHE: 2026-04-30 | BB #A: 2026-04-29
URL: https://static.cninfo.com.cn/finalpage/2026-04-30/1225260432.PDF

KR2: HRRA2026FF—RIGET ARSI | 2B SEFEIRTE | 270 HEHB: 2026-05-30 | #3E B #A: 2026-05-29
URL: https://static.cninfo.com.cn/finalpage/2026-05-30/1225338349.PDF

REREE, FHMEMREREKE. 18
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11. E-GRAIN-PRICE-011 -« P1 - date_mismatch

20265/ NE BRI 2380 7T/M; ER G R6 A haER =5/ N 2082447 . 750/, 7H3H 2T REE
212440—248070/Mi, BIARHRSEE T BCER EEES BAL BN,

raw value {'minimum_price_cny_per_tonne": 2380, '
nbs_mid_june_cny_per_tonne": 2447.7,"
july_3_range_cny_per_tonne': [2440, 24801}

unit CNY/tonne

period spot/reference

data date 2026-06-20 / 2026-07-03

difference ARIHIAS ®ROE, R,

thesis effect BORFERIRGI T, (EAEFR AL S B RHEA B E,
next update AE/NE 5 AR &SI

PR ARt

KRl BREBHNERFI IR F L1H2025—2026 5/ NE RN EEEH | K2 BB | A% BER: 2024-09-24 | #iEHHA: 2026
URL: https://scs.moa.gov.cn/zcjd/202409/t20240924_6463271.htm

RR2: 2026 F6 5 P ARIBIIREEE R HIHNS | KB BUTE /5 | AF BEA: 2026-06-24 | #32HHA: 2026-06-20

URL: https://www.stats.gov.cn/sj/zxfbhjd/202606/t20260623_1963989.html

KRR3: 2026 F EZE=E/NEMIGNINRE | LB BUFE 7 | A% BHA: 2026-07-13 | 3B HHA: 2026-07-03

URL: https://lsj.beijing.gov.cn/zwxx/lyxx/hqfx/202607/t20260713_4759829.html

12. E-INPUT-COST-012 - P1 - date_mismatch
E RS R6 H AR 221849, 27T/, BlR —5%43867T/Mi, S vEi3231.3 0/, & A&AN3600.670/M; AFQL
FRACEE AT R 18 45 A,

raw value {'urea”: 1849.2, 'map": 4386.0, 'potash'": 3231.3, "
compound_fertilizer': 3600.6}

unit CNY/tonne

period mid-June 2026

data date 2026-06-20

difference TIN5 A TR BRAA 2 [ — 112,

thesis effect JRARFRHL, BEIRATPRIPIIN SERGER, HREE IR TR,
next update IEFUAR ARA 73 T

PR ARpR

SRRL: 20266 8 P ARIBIIREEE R TIHNE | KB BUTE /5 | A7 BHA: 2026-06-24 | #32HHR: 2026-06-20
URL: https://www.stats.gov.cn/sj/zxfbhjd/202606/t20260623_1963989.html

K2 ARRE2026FF—FEIRE | BB JAEWME | KR HHER: 2026-04-30 | #EHEA: 2026-03-31

URL: https://static.cninfo.com.cn/finalpage/2026-04-30/1225259772.PDF

REREE, FHMEMREREKE. 19
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13. E-WEATHER-013 « P1 - verified
7TH7THILFHACBHBIERA R, 7THI7HZE20H MR, 51T, shiRSEiasRER; IXEMX S AR R 1E
HWHES, HRARFIRA S,

raw value {'siyang_max_rain_mm" 90.7, 'event_window'": '2026-07-07 /
2026-07-17 to 20"

unit mm; date

period ARAEfE

data date 2026-07-18

difference ARIR I,

thesis effect BN AR RN XUGAS S, AT C & 2 80 B 55 k.
next update INEVRIE, B SRR R

PR AR

KIRLIATATARBM R R STE | KB SRAHRS | X HER: 2026-07-07 | ##E B HA: 2026-07-07
URL: https://news.weather.com.cn/2026/07/4706992.shtml

RR2: I TA18AE20H TR | K8 SRAHMRSS | X HEA: 2026-07-18 | #HEHEA: 2026-07-18
URL: https://m.weather.com.cn/news/2026/07/4721915.shtml

14. E-EXPECTATION-014 « P1 - unverified
AR —RKHGTE20264E5 A SHLA HI20265EEPS 0.427T; iR 17317 HE Gk, AREME N —2m
o

raw value {'organization_count_current': 1, 'eps_2026" 0.42,
report_date": '2026-05-05'}

unit CNY/share

period FY2026F

data date 2026-05-05

difference AR

thesis effect WIHAREARR R MG AR IH RN A2,
next update AR P e B LA T 5

PR RIEHE

FRL RAVERES | 28 TIVHIERS | K% HHA: 2026-07-20 | #3E A HA: 2026-07-20
URL: https://reportapi.eastmoney.com/report/list?industryCode=%2A&pageSize=100&industry=%2A&rating=%2A&ratingChange=%2A&begin
Time=2025-01-01&endTime=2026-07-20&pageNo=1&qType=0&code=601952

15. E-MARKET-STRUCTURE-015 + P2 - unverified

FREETFHSE1596981E2026-06-304KF& R 77 R A K 379. 72 [, HHEEEHES.25%; RIFEANEEFRHORSE, K
USR] H 8B 77 RS R XS,

REREE, FHMEMREREKE. 20
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raw value

unit

period

data date

difference

thesis effect

next update

PR

{'shares": 3797200, 'nav_weight_pct" 3.25, 'total_share_pct"
0.2756}%

shares; %

2026H1 holdings

2026-06-30

REEME

R AR, AR 2T i sah i Radslm L1,
BB 7720264 H R A

REEMH

RIRL: ARBETFISERFGEAZR | K8 B ORE | AR B HA: 2026-07-20 | #uiE B HA: 2026-06-30
URL: https://fundf10.eastmoney.com/FundArchivesDatas.aspx?type=jjcc&code=159698&topline=30&year=2026&month=6

16. E-GOVERNANCE-016 + PO - verified
20255 S5 AR FARTSIRETC R TR, 20264E W MR eI AR AR B #3.5(27T, 20254E5KFR3.446614TT,

raw value

unit

period

data date

difference

thesis effect

next update

PR

{'2026_expected_land_rent'": 350000000, '
2025_actual_land_rent": 344660500}

CNY

FY2025/FY2026E

2026-04-22

RIEHE

FHRETCLLNG T E SRR KIS R T 245 TR
20264F 4Rl 5 5 RIKEE Z T

RIEHE

KR ABRRE2025FFERS | KB ETEWE | A7 HEA: 2026-04-22 | HUEHHR: 2025-12-31

URL: https://static.cninfo.com.cn/finalpage/2026-04-22/1225139005.PDF

K2 ABRRE2026FEHEXRBER ST A | BB AT E | KR HER: 2026-04-22 | #EHEA: 2026-03-31
URL: https://static.cninfo.com.cn/finalpage/2026-04-22/1225139013.PDF

REREE, FHMEMREREKE.
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iRZs. PR SHFAIE

report id
version

method version
document type
subject type

snapshot hash
report source hash
snapshot file sha256

evidence ledger sha256

REREE, FHMEMREREKE.

niselor-stock-601952-2026-07-20
1.0.0

2.0.0

stock_report

stock

0b83ef3ca8d78692fca8e610dad422cc3d32f6e7278f0cd6a9527f07
a68ba759b

c47b10c99413e7b9401db778809d7e811aa22d9e7e694b833852d0
a2192d8359

cf87487f99b58f6a27bd861a451656dcalc6fedf504cd8c8d749d8b
dc876323b

340cdc5d07df770e4a18839041d89b8cel4eedbef47f10b9a4b101
1d8df462a
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FRBCRE T

STK-30-WHAT

STK-30-QUESTION

STK-30-JUDGMENT

STK-30-RISK

STK-30-NEXT

STK-30-CUTOFF

STK-3M-COORDINATE

STK-3M-THESIS

STK-3M-EVIDENCE

STK-3M-DIMENSIONS

STK-15-EARNINGS

STK-15-VALUE

STK-15-SENSITIVITY

STK-15-MARKET

STK-15-RISK

STK-AUDIT-STATE

STK-AUDIT-GOV

REREE, FHMEMREREKE.

30s

30s

30s

30s

30s

30s

3m

3m

3m

3m

15m

15m

15m

15m

15m

audit

audit

1d8c801b0adeab96elebe3c031f86d71c505d0fc8551ef2ae2ac5b27fdbf2
dds

811844ff28baff5a121f09f9a0ce40989f3a6393d126a38fcd10f5697533b4
97

5c072f9eb915f479f8efff309b95563c6d8f62680e744de9e08a91cad31610
03

1dec19b910d085072¢2484d8dc19b548e14a00737a594f9de0456fbddab
ade25

f320da9a36a90c36c452c0ad6a5062af98c00232dd5bca899b2f0a87f720
2307

ccd659abacc42b770c22ce86caa8700b2659a21d7b9274350368aca7683
285ab

164a377a8f9dee3a85223857ded813d3ad50ac116512d7106e3dbfc8ach
4494a

e07f6a3594f87e99944a1fb8fdc003e0f61b9a86526170fe548301302fa3ac
f1

d4893b44def9e57288cd19cdlaec8d175e891e9a3ac055478b203bcbach
06a83

5562e55385c933c6bad735d13c4€94c793f7066c9936468022af5c07cbca
0532

50438b1b428a8f5dd4847c¢d297b11820af53a80c09361ea885e8c5a7fe81
e%ed

fef48370e0bec8f8cfSbade5aacedac46969aaa2680eala54e878cd46a0e2
8dc

5273fc8ceb1906d5fbac6f92a858689c7f7f9ded6018d087522bafh2b19e4
97b

ed991b9447a6000e4549bfb9375¢c71c4d71675be001aaf84dfd52320d23
51bed

¢59f37815d277d2b53ab963c32bf7dd3277ef167f3868f512f0ff7013c90df
7d

6eb099cf3394bda06c3e6e27d8734d9f5b2401df72c75dea9ba75d37723
b5403

69d4e7a05660elbf3cd1all127fel1f727756alde291eee7e77adb3b84973
9197
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A
report owner role A StockliH / Niselor Research#f5i4:/=#
method version 2.0.0
reszaEn g s v BFRE5E HHA StockIH AR M RGEHBERR. SA. BRS
KA, PN EEE
review status awaiting_independent_review
reviewer ARARAH
approved at FHEfit
publication action do_not_publish_or_set_current_pointer

conflict of interest
status not_supplied
personalaccountdisclosure  REEML AR,

rule AMFHERAERD RN, efsZ 5301k,

legal and product boundary

public preview mode True

uniform lawyer preclearance  False
required

prohibited
- AN
- RO s S G
- EXFIMESRGIES
- A
- FEH S EARMY
© FERAUAL BUE SR 0T B
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model governance

formal value requires True
reproducible inputs

probabilities require True

evidence and total 100 if

calculated

failed calculations remain True

visible

current value distribution not_calculated

FREH

ANBENERSE, THREMIREEI REAXK, ATRIEE,

AR R RO A A AL PRI R ORI SEITIIRS, AR R, AR S THHRIUH & TR S R —H#k 7,
NMFHBRARGAN T,

FRBRYEESE, TEREMRERN. KREBNKE, A\THHEHE

REREE, FHMEMREREKE.
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