China XLX Fertiliser (1866 HK)

Maintain OUTPERFORM
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APPENDIX 1
{izY'Y Mg
In 2022, the company achieved the NPAtS of RMB1.326bn (+2.37% YQY).
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APPENDIX

IMPORTANT DISCLOSURES

HTIRL Analyst Certification

Conflict of Interest Disclosures
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Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022
QOutperform Neutral

Previous rating system definitions (until 30 Jun 2020):
BUY:
NEUTRAL:

Underperform
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Recommendation Chart
China XLX Fertiliser - 1866 HK
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123 Jun-2020  Do=-20200 Mar-2021 Jul-2021 Dec202l  Apr-2022  Sep-2022  Jan-2C

[

.30 Apr 2020 Mewutral at 1.95 target 2.15.
.7 May 2020 Neutral at 1.95 target 2.15.
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