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XI nyl G IaSS (868 H K) Price: HK$7.85

L ) ) 20 Nov 2017

Strong pricing due to environmental constraints on Price Target: HK$12.00

Supply PT End Date: 31 Dec 2018
W

We see sentiment improving for XYG due to the following reasons:

Figure 1: Price of float glass in|China

Source: Bloomberg



https://www.jpmm.com/research/content/GPS-2437965-0
https://www.glass.com.cn/glassnews/newsinfo_201008.html

Investment Thesis

aluation

Risks to Rating and Price Target

fMID Caps ‘
eon Chik, CFA "¢

(852) 2800-8590
leon.hk.chik@jpmorgan.com

Bloomberg JPMA CHIK <GO>

Christine Wang

(852) 2800-8528
christine.wang@jpmorgan.com

J.P. Morgan Securities (Asia Pacific) Limited

www.jpmorganmarkets.com

This document is being provided for the exclusive use of asia.ex.chat@jpmorgan.com.


https://markets.jpmorgan.com/

Analyst Certification:

.Important Disclosures,

e Market Maker/ Liquidity Provider (Hong Kong):

® Client:
_® Other Significant Financial Interests:

Company-Specific Disclosures:

Xinyi Glass (0868.HK, 868 HK) Price Chart
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124 Date Rating Share Price Price Target
11 | OW HK$8.2 | | OW HK$10.5 | | OW HK$12 | (HK$) (HK$)
10 [ I 02-Mar-15 OW  4.15 6.10
9 - | OW HK$6.1 | OW HK$5.5 | | OW HK$10 | OW HK$11 28-Jul-15  OW 3.89 5.50
8 10-Sep-15 OW 3.88 5.20
Price(HKS) 7 7 15-Oct-15 OW 3.95 6.00
6 17-Jun-16 OW 5.67 7.00
57 02-Aug-16 OW  6.40 8.20
47 07-Sep-16 OW  7.26 9.30
e 18-Jan-17 OW 6.68 10.00
27 28-Feb-17 OW 7.04 10.50
(1) N 31-Jul-17 OW 8.08 11.00
! ! ! ! ! ! ! ! ! ! ! ' 05-Sep-17 OW  7.65 12.00

Nov Feb May Aug Nov Feb May  Aug Nov Feb May Aug Nov

14 15 15 15 15 16 16 16 16 17 17 17 17

Source: Bloomberg and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Nov 20, 2006.
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