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䃂㙆㺂㣨㺂㚷㕚 China XLX Fertiliser (1866 HK) 
2022㩀㨎㗷㲦㾍㾨㮙㽾䁐㽡㣙㵐㌤䀬㎼ 2.37%ウ㔒㹎㨕㝬㰔㾨㺰㵪㞼 
The NPAtS in 2022 Increased by 2.37% YOY with Projects Construction on Progress 

 
 [Table_Info] 㶮㏮㾝㾲㑩㱚 Maintain OUTPERFORM 

 
㫒㜜 㾝㾲㑩㱚 OUTPERFORM 

㸶㝁 HK$3.95 

㨕㍆㝁 HK$8.50 

  
HTI ESG 3.5-4.0-5.0 

E-S-G: 0-5  

㽟㣙㫒㜜  

 

㱚䂧 HK$4.85bn / US$0.62bn 

㮣㝿㽑㔠 (3㗤㿸㠛䂧) US$0.76mn 

㔲㺎㘕㫃㲇㨕 1,228mn 

䄤㾡㤳㵌㘕 (%) 45% 

1㩀㘕㝁䄾㗍䄾㒡䂧 HK$8.30-HK$3.00 

䃲ゴ㸶㝁 HK$3.95㶬 2023㩀 3㿸 27㮣㱟㪀㝁 

 

 
䄚㤋㢒㿪ゴ Factset 

 

 1mth 3mth 12mth 

㠚㔆䂧 -13.6% 3.4% -47.4% 

㠚㔆䂧ア㦸㿠ィ -13.6% 2.8% -47.6% 

㹀㔆 MSCI China 13.3% 31.8% -9.9% 

 

[Table_Profit]     
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E 

㾂㼯㱟㮹 23,162 24,798 26,617 28,954 

(+/-) 37% 7% 7% 9% 

㟝㣙㯁 1,326 1,750 2,019 2,239 

(+/-) 2% 32% 15% 11% 

㭹㧞㳵㋽ EPS 
(Rmb) 
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APPENDIX 1 

{ǳƳƳŀǊȅ 

 In 2022, the company achieved the NPAtS of RMB1.326bn (+2.37% YOY). The company released the 2022 annual results 
announcement, achieving revenue of RMB23.072bn during the reporting period (+35.90% YOY), and achieving the NPAtS of 
RMB1.326bn (+2.37% YOY) with basic earnings per share of RMB109.67. The final dividend for 2022 was RMB0.25/share (+ 
31
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[Table_APPENDIX] [Table_disclaimer] 㖫㥖 APPENDIX 

䃊㼤㺃㸂㪯㥐 

㌚㻬㟡㌄㗔㾡㙍㵌㙆㜰㕦㹚ウ㙍㵌㙆㜰㱑㾡㙍㵌㙆㜰㻬㟡㾨㸾㗷㲦(HTIRL)ウHaitong Securities India Private Limited (HSIPL)ウHaitong International Japan K.K. (HTIJKK)㙷㙍㵌㙆㜰䂖㭽㾨㸾㗷

㲦(HTISCL)㒘䂖㭽㻬㟡㵩㔅㳡䄹㏡㒘㭹㭢㫉㩺ウ㙍㵌㙆㜰䂖㭽㜕㵩(HTISG)㗥㏡㿧㕦㍌䀐㫶㺫㡉㒘㲦㔸㘨㸝㭨㨰㑉㱌䂖㭽㛶㓡。 

IMPORTANT DISCLOSURES 
This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL”), Haitong Securities India Private 
Limited (“HSIPL”), Haitong International Japan K.K. (“HTIJKK”), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities 
Group of Companies (“HTISG”), each authorized to engage in securities activities in its respective jurisdiction. 

HTIRL㕦㷸㰰㮝䂖 Analyst Certification: 

㷔ウ 㤱㶢ウ䀐㑁㋿䂖アiィ㌚㻬㟡㌄㗔䃂㒘㽜㝡䄌㮅㕄㾋㤇㷔㦿㔆㌚㻬㟡䃂㴧㜖㒘㮜㙸㛺㳡㾨㨕㍆㗷㲦㛺㯻㱚㗷㲦㒘㗤㮙㘧㒷ウ㍜㭂アiiィ㷔㒘㌄㐂䃂㦳㾨㮜㙸㍹㕦㿃㌚㻬㟡㌄㗔䃂㍉㑥

㒘㠁㴫㝬㽣㛺㘧㒷䂣㞗㛺㝊㞗㹀㘤サ㜖㟯㑁㌄㗔䃂㳡㴜㥵㨕㍆㗷㲦㒘䂖㭽ウ㷔㦿ア㋺㢆㷔㦿㒘㜸㱾ィ䀐㫶䃂㠛㍵㏮㾨㮜㙸㎀㷳㣙㽠。I, Wei Liu, 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 I (including members of my household) have no financial interest in the security or securities 
of the subject companies discussed. 

㷔ウ 䃿㚻㏄ウ䀐㑁㋿䂖アiィ㌚㻬㟡㌄㗔䃂㒘㽜㝡䄌㮅㕄㾋㤇㷔㦿㔆㌚㻬㟡䃂㴧㜖㒘㮜㙸㛺㳡㾨㨕㍆㗷㲦㛺㯻㱚㗷㲦㒘㗤㮙㘧㒷ウ㍜㭂アiiィ㷔㒘㌄㐂䃂㦳㾨㮜㙸㍹㕦㿃㌚㻬㟡㌄㗔䃂㍉

㑥㒘㠁㴫㝬㽣㛺㘧㒷䂣㞗㛺㝊㞗㹀㘤サ㜖㟯㑁㌄㗔䃂㳡㴜㥵㨕㍆㗷㲦㒘䂖㭽ウ㷔㦿ア㋺㢆㷔㦿㒘㜸㱾ィ䀐㫶䃂㠛㍵㏮㾨㮜㙸㎀㷳㣙㽠。I, Huaichao Zhuang, 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 I (including members of my household) have no financial interest in the 
security or securities of the subject companies discussed. 
 

㣙㽠㏽㵟㪯㥐 Conflict of Interest Disclosures 

㙍㵌㙆㜰㜖㫶㨉㹧㘤㣦㗷㲦㡉㑉㱌㵚䄚㽲㺎㼯㷳㙷/㛺㔆㌚㻬㟡䃂㒘㴞㓚㘕㫃㛺㗷㲦㞼㺎䅆㱚㛺㏮㾨䄤㾂㵛㑝。㟯㌚㻬㟡㌄㗔㔪㻰ウ㽎㸢㱑㾨㘤㖱㒜㘤㸕㒘㪯㥐㱌㹎ア㽎㸢㪯㥐㍵㨲㋿

䂖㜖㰻㷠㼿㥃ウ㮵㺦㤇㞦㜖㰻㭹㧞㺃㸂ウ㭛㔲㾢㝤䂳 ERD-Disclosure@htisec.comィ 
HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far 
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an 
email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed). 
 

㙍㵌䂖㭽㘕㕭㾨㸾㗷㲦㙷/㛺㫶䄣㗷㲦ア㵗㏞ 㙍㵌 ィ䀐㙉㭳 12 㗤㿸㨰㎈㿃㤇 1866.HK 㒘㵚䄚㽲㺎㹎㨕。㵚䄚㽲㺎㹎㨕㋺㢆ゴ1d㙍㵌㑷㮜㯻㱚㬠㖖㒐㜂㘅d㋿㝜㮙㛺䃩㏨㹚㯸㒘㱡

㑄㗷㠪㔲㺎㹎㨕サ2d㙍㵌䅇㶬㋿㝜㮙d䃩㏨㹚㯸㛺㎀㷳㘗㷌㒘㘕㭶㛺䁂㷳䀏㮨䄚㹎㨕サ3d㙍㵌䅇㶬䃩㟏㜳㯸㒘㺀㯋㋣㯻㱚d㨕㍆㪘㱥㙷㍜㘆㹎㨕。 

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 1866.HK within the past 12 months. The investment banking projects 
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 1866.HK for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm. 
 

1866.HK㨕㬠㛺㙉㭳 12㗤㿸㨰㱑㙍㵌㒘㵚䄚㽲㺎㼯㷳㡍㚯。 
1866.HK is/was an investment bank clients of Haitong currently or within the past 12 months. 
 

1866.HK㨕㬠㛺㙉㭳 12㗤㿸㨰㱑㙍㵌㒘㡍㚯。㙍㵌㹒㡍㚯㴧㗵㕗㵚䄚㽲㺎㼯㷳㒘䂖㭽㹀㘤㼯㷳㖎㷳。 

1866.HK is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services. 
 

㺀㝲㺂㣨㺂㨲㿪㚷㗰㾨㸾㗷㲦㨕㬠㛺㙉㭳 12㗤㿸㨰㱑㙍㵌㒘㡍㚯。㙍㵌㹒㡍㚯㴧㗵㕗䂖㭽㼯㷳㖎㷳。 

㺀㝲㺂㣨㺂㨲㿪㚷㗰㾨㸾㗷㲦 is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services. 

 

㙍㵌䀐㙉㭳㒘 12㗤㿸䃂㑉㺀㝲㺂㣨㺂㨲㿪㚷㗰㾨㸾㗷㲦㛹㒗㐕㵚䄚㽲㺎㖎㷳㽎㶆䂠㎴㫉㛺㖎㷳㒘㌄㐂。 

Haitong has received compensation in the past 12 months for products or services other than investment banking from 㺀㝲㺂㣨㺂㨲㿪㚷㗰㾨㸾㗷㲦. 
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Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022 
 Outperform Neutral Underperform 
  (hold)  
HTI Equity Research Coverage   89.4% 9.2% 1.5% 
IB clients*  5.2% 7.3% 8.3% 
*Percentage of investment banking clients in each rating category. 
BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.  
For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above. 
Previous rating system definitions (until 30 Jun 2020): 
BUY: The stock’s total return over the next 12-18 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 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For 
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analyst account.  Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securities of non-U.S. issuers 
may not be registered with, or be subject to U.S. regulations.  Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to 
audit and reporting standards and regulatory requirements comparable to those in effect within the U.S.  The value of any investment or income from any securities or related financial 
instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate f luctuations that may have a positive or adverse effect on the value of or 
income from such securities or related financial instruments. All inquiries by U.S. recipients should be directed to: 

Haitong International Securities (USA) Inc. 
340 Madison Avenue, 12th Floor 
New York, NY 10173 
Attn:  Sales Desk at (212) 351 6050 

䃂㚲㮙㧩㗾㙷㙆㒘㵌䂜㱌㹎ゴ䀐䃂㚲㮙㧩㗾㙷㙆ア㸢㏞“䃂㙆”ウ㟯㌚㌄㗔㨕㒘㔪㻰ウ㍵㋺㢆㹃㗉㴞㍌㺎䂒㭨d㋂㦽㴞㍌㺎䂒㭨㙷㳮㶉ィ䂭㾨㗧㟿㱔㾛㒘䃂㙆㔸㥣㔸㘲㔪㱟㒑㖱㍾㤋㒘㮙

㿧㕍㡉㱃㾛㖱㍾㤋。㍜㭂㗧㟿㹀㘤㔸㥣㔸㘲ウ㖱㍾㤋䃂㒘㺃㸂㍜㍵㘅㏡“䀐䃂㙆㑉㱌㰦㎴d㟏㾂㛶㓡”。㌚㷆㝤䀐䃂㙆㍜㍵㘅㏡㹀㘤䂖㭽㒘㗷㗾㔲㱥㛺㮝㘆。㷠㥵㗧㟿㔸㥣㘲㓚㛺㫶㳣㮜

㙸㘲㓚ウ䀐㭯㒗䃂㙆䂒㖜㳡㾨㒘㪮䄌㛺㺫㡉䂠㬠ウ㮜㙸㔸㮙㛺䄤㮉㮙㠛㍵㒗䂣㞗㛺㝊㞗㒬㘆㦌㌚㍾㤋䃂㒘㮜㙸䂖㭽㛺㮜㙸㰿㽠㭶㽠。㞗㱟㌚㷆㝤㒘㮙㿧㺩䅁㱢㯻㲀㸾䂸㺒㘲㓚。 

㜹㨙㑩㵚䄚䁳㒘㵌䂜㱌㹎ゴ䀐㮜㙸㭙㡶㸢㖱㒜㍾㤋㠛㍵㒗㌗㞦㱗㶬䀐㮜㙸㜹㨙㑩㒘㲦㔸㘨㸝㭨㨰㐎㱥䂖㭽㒘㼤㿲㛺㮝㘆䂖㭽㒘㼤㿲㼗㭛。㌚㍾㤋䃂㳡㲀䂖㭽䀐㜹㨙㑩㒘㮜㙸㼤㿲㛺㐎

㱥㺎㶬㠛䂭㨲䀐㛵㧚㹒㾨㘤㜹㨙㑩䂖㭽㝆㘨㜂㘅㴧㝿䁤㘕㲝㧯㱳㒘㬠㴧㸢㾡 Haitong International Securities (USA) Inc. ア“HTI USA”ィ㿀㽎㰿㰳ウ㖱㗷㲦㱑㼵㜸㗧㟿 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligationsア“NI 31-103”ィ㒘㘲㓚㒗㒑「㙆㜰㝿㽑㯸㛵㧚」ア“International Dealer Exemption” ィ㒘㝿㽑㯸ウ㶽㾲㊪㍨
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Recommendation Chart 
[Table_RecommendationChart] 

 
Source: Company data Bloomberg, HTI estimates 
 

 


