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China XLX Fertiliser (1866 HK)

2023H2 74.75%
NPATSs increased by 74.75% YOY in 2023H2; projects are under construction steadily

- Investment Focus
Maintain OUTPERFORM

OUTPERFORM
HK$3.80
HK$5.16

HTI ESG 3.8-3.8-4.0
E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

HK$4.63bn / US$0.59bn

(€} ) US$0.61mn
1,219mn

(%) 44%

(Please see appendix for English translation of the
disclaimer)
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(1866 HK)

2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
5,583 6,567 6,838 7,067 23,590 24,637 26,445 27,992
1,163 1,500 1,500 1,500 19,288 19,965 21,407 22,655
1,138 1,226 1,317 1,394 618 645 692 733
1,597 1,736 1,856 1,936 1,299 1,226 1,317 1,394
1,686 2,105 2,165 2,237 557 471 453 358

23,550 24,921 25,242 25,546
20,236 21,662 22,041 22,402 2,344 2,801 3,029 3,210
2,000 1,940 1,882 1,825 1,940 2,330 2,577 2,852
302 363 402 445
1,314 1,319 1,319 1,319 1,637 1,967 2,175 2,407
29,133 31,488 32,080 32,613 450 531 609 674
10,444 10,415 8,639 6,595
4,469 4,761 2,756 73 1,187 1,436 1,566 1,733
2,328 1,853 1,811 2,201 EBITDA 3,878 3,936 4,208 4,406
3,647 3,801 4,072 4,321 EPS 0.97 1.18 1.29 142
8,179 8,679 8,979 9,279
7,214 7,714 8,014 8,314
965 965 965 965 2023 2024E 2025E 2026E
18,622 19,094 17,618 15,874
2,823 3,355 3,964 4,638 1.75% 4.46% 7.37% 5.87%
1,457 1,457 1,457 1,457 -15.11% 19.49% 8.15% 5.95%
6,230 7,582 9,041 10,643 -10.51% 20.99% 9.08% 10.66%
7,688 9,039 10,498 12,101
29,133 31,488 32,080 32,613 17.84% 18.58% 18.70% 18.73%
5.06% 5.86% 5.95% 6.22%
2023 2024E 2025E 2026E ROE 15.44% 15.89% 14.92% 14.32%
5,326 2,635 3,818 4,425 ROIC 0.09 0.10 0.10 0.11
1,187 1,436 1,566 1,733
1,534 1,134 1,179 1,196 63.92% 60.64% 54.92% 48.68%
450 531 609
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APPENDIX 2
ESG Comments

Environmental:
ISO 14001

QC

Social:

2006 2009

1SO14001

1SO18001



APPENDIX

(HTISCL)

(HTIRL) Haitong Securities India Private Limited (HSIPL)  Haitong International Japan K.K. (HTKK)
(HTISG)



entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: ¢KS 4020104 (201 Sidny” 2050 (kS ySE( mH-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: ¢KS 420104 {21 1S{aly 2051 (KS ySEi wx-18 months is expected to



Haitong International Coverage of A-Shares: Haitong International may cover and rate A-
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor
New York, NY 10173

(212) 351 6050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any sS0dlie RIa06&aSR 1y’ 16L& 1SSIHIOK ak26tR 02yi10i the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: ¢S ISaSIMIOK NSLi2\id 2 RiadiioiSR 68 1 Hi2y3 LytStyHiiylt {S0uuiiiSa /2YLly& [1YIISR odl ¢L{/ [£il GKIOK Ja I 0SyaSR 22 lation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
GY 1920 Roqo iy hydSaiuse 1-yR a e yaiiiaiiy1tyBSaizuse 1y uSHIy0S 2y IKS SESY iy TiY IS3tailii2y L20IRed by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
2K Sy Riiitonily3 USESHIOK SLI2IE 12 d b oo lyaiiizynt lyBSaiziaié 16l {1 @it 100Ul kS ISaLIRyalaiSa 121 (kS O2yiSyt of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
LyOt oaneL {160 201ISR Hi onn al-Rid2y 1ASYRST wHiK Ci220 bSE 201 b, mawol M{1T SSLK2YS dumni opm crpnd
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Haitong International Securities Company Limited
Haitong International Securities Company Limited

05
Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited  Haitong International Securities (UK) Limited
aqle 2016/396 2001
ASIC www.legislation.gov.au
Securities and Exchange Board of India  4{9.1¢ Haitong Securities India Private Limited a1 ¢{Lt[¢

BSELimited d.{9%  National Stock Exchange of India Limited ~ db{%
: Haitong Securities India Private Limited
SEBI :INH000002590
: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
:4912243156800  :+0122 24216327
Prasanna Chandwaskar 1491 22 43156803,  prasanna.chandwaskar@htisec.com
d SEBI NISM
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Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

LA

Notice to Indian investors: ¢KSISaSIMOK ISLI21G 1 RisiiioiSR 08 1 Hi2y3 {SOmniiSa LyRil- thidHS [1YIESR o6 1{Lt[4 |-yLszM-y02YU|-y§ W I {§0de&$& |;yfe 9EOKIy3S . 2’I-NJAFV2 2 ;yml- 16{9..¢9 ﬂ]SﬂAé‘u‘é@éR
Stock Broker, Merchant Banker and Research Analyst that, inter ala, produces and distributes research reports covering listed entiuiSa 2)/UKS . {9 [IY1USR td. {960 FyR (KS bliizyHt {1207 9E0KIy35 2f
LyRil- [IYIESR dato{080 d0RS00IASE NSTOMSR (2 k4 dlyRil-y 9EOKI-y3Saéin

Name of the entity; Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

eSS y20S kI wSAad-i2y 30yISR 68 {9.L FyR /ZSUmOMIRy Ti2Y bl{a ly'y2 g8 kIS LSHRIY 1y0S 27 iKS 1yiSuy SRIME 20 NRGIRS 1y kaail-ydS 27 ISllya i2 lypSalaiae:

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.ntml
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