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ỉ ὄᶧ China XLX Fertiliser (1866 HK) 
2022 ṷ Ϡ Ѹ 2.37%őᵟ ‌ ₭ 
The NPAtS in 2022 Increased by 2.37% YOY with Projects Construction on Progress 

 
 [Table_Info] Ҫ ֞ Maintain OUTPERFORM 

 
ᾳ ֞ OUTPERFORM 

῝ HK$3.95 

Ђ῝ HK$8.50 

  
HTI ESG 3.5-4.0-5.0 

E-S-G: 0-5  

ᾳ  

 

 HK$4.85bn / US$0.62bn 

† ᵭ (3 Ṥ ╫ ) US$0.76mn 

ᵿ ẕ  1,228mn 

ẕ (%) 45% 

1 ẕ῝ ṍ מ  HK$8.30-HK$3.00 

ş ῝ HK$3.95 2023 3 27 ῝ 

 

 
וּ ş Factset 

 

 1mth 3mth 12mth 

╪ᵓ  -13.6% 3.4% -47.4% 

╪ᵓ ō Ŏ -13.6% 2.8% -47.6% 

ᵓ MSCI China 13.3% 31.8% -9.9% 

 

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

 23,162 24,798 26,617 28,954 

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

↨  1,326 1,750 2,019 2,239 

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

θ EPS 
(Rmb) 
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[Table_header2]  ỉ ὄᶧ (1866 HK) Ҫ ֞  
 

APPENDIX 1 

Summary 

 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



 
 

 

 6 

[Table_APPENDIX] [Table_disclaimer] ḫ APPENDIX 

 

ϖ ∏οṔ Ố ỉΈᶳ őỐ ỉΈ Ố ỉΈ ∏ ṷ (HTIRL)őHaitong Securities India Private Limited (HSIPL)őHaitong International Japan K.K. (HTIJKK)ἀỐ ỉΈ ṷ

(HTISCL)ו ∏ ᵒ ҝו őỐ ỉΈ ᾬ (HTISG)ṥҝ ᶳЈ ו♠ ᶅẫ ԅ ᾍᴮ¢ 

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 ᶳ Analyst Certification: 

ő ő ӽκ ōiŎϖ ∏οṔ ו   ᶑ ᵓϖ ∏ ᾭו ἁᾑ Ђṷ ᾑ ṷ Ṥו ẪᴄőИ ōiiŎ οҾו ἁеᶳ ϖ ∏οṔ Ѕ֚

║ו ‌ ᾑẪᴄ ⁮ᾑῦ⁮ ầŠᾭ≤ӽοṔ Ђṷ ו ő ōε+ ῑו Ŏ ╫бҪ ἁм ¢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. 

ő ὊҀő ӽκ ōiŎϖ ∏οṔ ו   ᶑ ᵓϖ ∏ ᾭו ἁᾑ Ђṷ ᾑ ṷ Ṥו ẪᴄőИ ōiiŎ οҾו ἁеᶳ ϖ ∏οṔ Ѕ

║ו֚ ‌ ᾑẪᴄ ⁮ᾑῦ⁮ ầŠᾭ≤ӽοṔ Ђṷ ו ő ōε+ ῑו Ŏ ╫бҪ ἁм ¢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. 
 

ҹ Conflict of Interest Disclosures 

Ố ỉΈᾭ ầ ṷ ♠ԅ ἀ/ᾑᵓϖ ∏ ו ᴧẕ ᾑṷ ₭ ᾑҪ ֒¢≤ϖ ∏οṔᵷ ő ầḱיầ ו ō б κ

ᾭ ő ₆ᾭ ő ᵿ   ERD-Disclosure@htisec.comŎ 
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). 
 

Ố ẕᶺ ṷ ἀ/ᾑ ṷ ō Қ¯Ố °Ŏ Ọ 12 Ṥ ф 1866.HK ו ¢ ε+ş1¡Ố ֬ Ḗׅᾙẅ¡κΏ ᾑ Ҥ ו

Ԁṷ▲ᵿ Š2¡Ố κΏ ¡ Ҥ ᾑм ẗ ẕו ᾑ Š3¡Ố ⅎῌ ו Ν ¡ Ђ ἀИẆ ¢ 

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 ᾑỌ 12 Ṥ Ố ו ♩Ἴ¢ 
1866.HK is/was an investment bank clients of Haitong currently or within the past 12 months. 
 

1866.HK ᾑỌ 12 Ṥ Ố Ἴ¢Ố♩ו ♩Ἴ ṵᶤ ו ầ Ḏ ¢ 

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. 
 

– ὄṰ ṷ ᾑỌ 12 Ṥ Ố Ἴ¢Ố♩ו ♩Ἴ ṵᶤ Ḏ ¢ 

– ὄṰ ṷ  is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services. 

 

Ố Ọ ו 12 Ṥ ԅ – ὄṰ ṷ ᾐהӑ Ḏ Ѱ ᾑḎ  ¢οҾו

Haitong has received compensation in the past 12 months for products or services other than investment banking from – ὄṰ ṷ . 
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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 

Ἷ Ṿἀỉו ş Ἷ Ṿἀỉō Қ“ ỉ”ő≤ϖοṔ ᵷו őбε+ ṉ Ј ¡ͭ Ј ἀ Ŏ ṧ┼ ו ỉᶅ ᶅẵᵷ ḱк׆ ו

ᶚ♠ ḱк ¢И ṧ┼ ầᶅ ᶅẵőḱк ו Ибẅҝ“ ỉԅ Ѱ¡ⅎ ᾍᴮ”¢ϖ   ỉИбẅҝ ầ ṷṾᵿו ᾑ Ẇ¢ ṧ┼ᶅ ẵᴧᾑ

ἁẵᴧő ה ỉ Ḝ ו ᾑ ♠ ő ἁᶅ ᾑ ╫бה ⁮ᾑῦש⁮Ẇ ϖк ו ἁ ᾑ ἁ ¢⁮ ϖ ו  ẵᴧ¢ 

ῒ ֞ ו ş ἁ Ꞌ ḱיк ╫бהϓ₆ ἁῒ ו֞ ᶅẫ ӊ ו ᾑ Ẇ ו ¢ϖк ῒ ו֞ ἁ ᾑӊ

╫ ᾌ ầῒ ֞ ῢẫᾙẅ † ẕ ו Haitong International Securities (USA) Inc. ō“HTI USA”Ŏ őḱṷ ῑṧ┼ National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligationsō“NI 31-103”Ŏוẵᴧ׆ה·ỉΈ† ᾌ ¸ō“International Dealer Exemption” Ŏו† ő ͕Ф
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Recommendation Chart 
[Table_RecommendationChart] 

 
Source: Company data Bloomberg, HTI estimates 
 

 


