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Xinyi Glass (XYG) is one of China’s largest and most diversified glass producers. 
The company recently alerted that NP for 1HFY16 would be 30% to 50% higher 
than 1HFY15, which is significantly better than our expectations. We raise our 
earnings estimates and PT in order to reflect the much stronger demand and 
margins for float glass and other glass products that XYG is experiencing so far.  

 !"#$%& '()*%' +$# &,*--. Due to strong demand from the construction 
industry, demand for float glass is surprisingly good in 1H16.  Furthermore, the 
drop in natural gas (both regulated domestic gas and imported market pr �
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