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中国心连心化肥 China XLX Fertiliser (1866 HK) 
2023H2 归母净利润同比增长 74.75%，在建项目稳步推进 
NPATs increased by 74.75% YOY in 2023H2; projects are under construction steadily 

 

 [Table_Info] 维持优于大市 Maintain OUTPERFORM 
 
评级 优于大市 OUTPERFORM 

现价 HK$3.80 

目标价 HK$5.16 

 
 

HTI ESG 3.8-3.8-4.0 

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

 

市值 HK$4.63bn / US$0.59bn 

日交易额 (3 个月均值) US$0.61mn 

发行股票数目 1,219mn 

自由流通股 (%) 44% 

1
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HK$4.6%
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[Table_header1]  中国心连心化肥 (1866 HK) 维持优于大市 
 

 

 

 

表 1  可比公司估值表 

公司名称 股票代码 股价（元） 
EPS（元/股） PE（倍） 

2022 2023E 2024E 2022 2023E 2024E 

华鲁恒升 600426.SH 26.4 2.96 1.68  2.51  8.92  15.71  10.52  
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[Table_header2]  中国心连心化肥 (1866 HK) 维持优于大市 
 

财务报表分析和预测 

资产负债表 2023 2024E 2025E 2026E  利润表 2023 2024E 2025E 2026E 

流动资产 5,583  6,567  6,838  7,067   营业总收入 23,590  24,637  26,445  27,992  

现金 1,163  1,500  1,500  1,500   营业成本 19,288  19,965  21,407  22,655  

应收账款 1,138  1,226  1,317  1,394   销售费用 618  645  692  733  

存货 1,597  1,736  1,856  1,936   管理费用 1,299  1,226  1,317  1,394  

其他 1,686  2,105  2,165  2,237   财务费用 557  471  453  358  

非流动资产 23,550  24,921  25,242  25,546        

固定资产 20,236  21,662  22,041  22,402   营业利润 2,344  2,801  3,029  3,210  

无形资产 2,000  1,940  1,882  1,825   利润总额 1,940  2,330  2,577  2,852  

租金按金      所得税 302  363  402  445  

使用权资产           

其他 1,314  1,319  1,319  1,319   净利润 1,637  1,967  2,175  2,407  

资产总计 29,133  31,488  32,080  32,613   少数股东损益 450  531  609  674  

流动负债 10,444  10,415  8,639  6,595        

短期借款 4,469  4,761  2,756  73   归属母公司净利润 1,187  1,436  1,566  1,733  

应付账款 2,328  1,853  1,811  2,201   EBITDA 3,878  3,936  4,208  4,406  

其他 3,647  3,801  4,072  4,321   EPS（元） 0.97  1.18  1.29  1.42  

非流动负债 8,179  8,679  8,979  9,279        

长期借款 7,214  7,714  8,014  8,314        

租赁负债           

其他 965  965  965  965   主要财务比率 2023 2024E 2025E 2026E 

负债合计 18,622  19,094  17,618  15,874   成长能力     

少数股东权益 2,823  3,355  3,964  4,638   营业收入 1.75% 4.46% 7.37% 5.87% 

股本 1,457  1,457  1,457  1,457   营业利润 -15.11% 19.49% 8.15% 5.95% 

留存收益和资本公积 6,230  7,582  9,041  10,643   归属母公司净利润 -10.51% 20.99% 9.08% 10.66% 

归属母公司股东权益 7,688  9,039  10,498  12,101   获利能力     

负债和股东权益 29,133  31,488  32,080  32,613   毛利率 17.84% 18.58% 18.70% 18.73% 

  、     净利率 5.06% 5.86% 5.95% 6.22% 

现金流量表 2023 2024E 2025E 2026E  ROE 15.44% 15.89% 14.92% 14.32% 

经营活动现金流 5,326  2,635  3,818  4,425   ROIC  0.09   0.10   0.10   0.11  

净利润 1,187  1,436  1,566  1,733   偿债能力     

折旧摊销 1,534  1,134  1,179  1,196   资产负债率 63.92% 60.64% 54.92% 48.68% 

少数股东权益 450  531  609  
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 [Table_ESGcomments] APPENDIX 2 

ESG Comments 

Environmental: 

公司通过建立 ISO 14001 环境管理体系来提高心连心集团环境管理水平，并每年进行一次外部审核，按要求通过外部审核，换发

证书。未来三年，公司将通过制定《心连心环保系统目标、指标体系管理导则》，并通过《环保月报》、《环保信息化评

比》、《生產情况通报》等手段及时进行统计、跟踪、监督和指导，保障环保目标、指标的实现和持续改进，各项排放指标达

到国际领先水平。同时，公司在能源使用上的目标是使用最少的资源创造最大的价值，通过节能降耗目标绩效管理，节能降耗

新技术推广应用，技术创新、管理创新、QC 攻关实施，循环经济產业园区建设和节能宣传、培训等措施，不断优化能源管理运

行模式，持续保持合成氨行业能效领跑。公司通过新技术、新设备做到节能、资源再利用和低污染排放全方面升级，并达到改

善空气质量、保护环境的目标。 

Social: 

公司在追求经济效益的同时，高度重视企业社会责任的履行，维护股东、员工、客户、商业伙伴与整体社会等各方利益，诚信

对待供货商、客户和公司员工，利用专业优势提高执行效率和质量，并将履行社会责任与提高企业的长期竞争优势结合起来，

于 2006 年及 2009 年分别顺利通过「环保管理体系 ISO14001 认证」及「职业健康安全管理体系 ISO18001 认证」。作為一个具有

社会责任感的企业，心连心集团将「以人為
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[Table_APPENDIX] [Table_disclaimer] 附录 APPENDIX 

重要信息披露 

本研究报告由海通国际分销，海通国际是由海通国际研究有限公司(HTIRL)，Haitong Securities India Private Limited (HSIPL)，Haitong International Japan K.K. (HTIJKK)和海通国际证券有限公

司(HTISCL)的证券研究团队所组成的全球品牌，海通国际证券集团(HTISG)
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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: ¢ƘŜ ǎǘƻŎƪΩǎ ǘƻǘŀƭ ǊŜǘǳǊƴ ƻǾŜǊ ǘƘŜ ƴŜȄǘ мн-18 months is 
expected to exceed the return of its relevant broad market benchmark, as 
indicated below.  
Neutral: ¢ƘŜ ǎǘƻŎƪΩǎ ǘƻǘŀƭ ǊŜǘǳǊƴ ƻǾŜǊ ǘƘŜ ƴŜȄǘ мн-18 months is expected to 
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Haitong International Coverage of A-Shares:  Haitong International may cover and rate A-
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其他方面的专业顾问，以期在投资之前评估该项建议是否适合于您。若由于使用本文件所载的材料而产生任何直接或间接的损失，HTISG 及其董事、雇员或代理人对此均不承担任何责

任。  

除对本文内容承担责任的分析师除外，HTISG 及我们的关联公司、高级管理人员、董事和雇员，均可不时作为主事人就本文件所述的任何证券或衍生品持有长仓或短仓以及进行买卖。

HTISG 的销售员、交易员和其他专业人士均可向 HTISG 的相关客户和公司提供与本文件所述意见相反的口头或书面市场评论意见或交易策略。HTISG 可做出与本文件所述建议或意见不

一致的投资决策。但 HTIRL 没有义务来确保本文件的收件人了解到该等交易决定、思路或建议。 

请访问海通国际网站 www.equities.htisec.com ，查阅更多有关海通国际为预防和避免利益冲突设立的组织和行政安排的内容信息。 



 
 

 

 10 

 
Haitong International Securities (USA) Inc. 
340 Madison Avenue, 12th Floor 
New York, NY 10173 

联系人电话：(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 sŜŎǳǊƛǘȅ ŘƛǎŎǳǎǎŜŘ ƛƴ I¢LΩǎ ǊŜǎŜŀǊŎƘ ǎƘƻǳƭŘ ŎƻƴǘŀŎǘ the Haitong International 
salesperson in their own country or region.   

Notice to Hong Kong investors: ¢ƘŜ ǊŜǎŜŀǊŎƘ ǊŜǇƻǊǘ ƛǎ ŘƛǎǘǊƛōǳǘŜŘ ōȅ IŀƛǘƻƴƎ LƴǘŜǊƴŀǘƛƻƴŀƭ {ŜŎǳǊƛǘƛŜǎ /ƻƳǇŀƴȅ [ƛƳƛǘŜŘ όάI¢L{/[έύΣ ǿƘƛŎƘ ƛǎ ŀ ƭƛŎŜƴǎŜŘ ŎƻǊǇƻǊation 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 HTIJKK. Neither HTIRL, HSIPL, HTIJKK, 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 
άƳŀƧƻǊ ¦Φ{Φ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ƛƴǾŜǎǘƻǊǎέ ŀƴŘ ά¦Φ{Φ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ƛƴǾŜǎǘƻǊǎέ ƛƴ ǊŜƭƛŀƴŎŜ ƻƴ ǘƘŜ ŜȄŜƳǇǘƛƻƴ ŦǊƻƳ ǊŜƎƛǎǘǊŀǘƛƻƴ ǇǊƻǾƛŘed by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. 
²ƘŜƴ ŘƛǎǘǊƛōǳǘƛƴƎ ǊŜǎŜŀǊŎƘ ǊŜǇƻǊǘǎ ǘƻ ά¦Φ{Φ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ƛƴǾŜǎǘƻǊǎΣέ I¢L ¦{! ǿƛƭƭ ŀŎŎŜǇǘ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ ŎƻƴǘŜƴt 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) 
LƴŎΦ όάI¢L ¦{!έύΣ ƭƻŎŀǘŜŘ ŀǘ опл aŀŘƛǎƻƴ !ǾŜƴǳŜΣ мнǘƘ CƭƻƻǊΣ bŜǿ ¸ƻǊƪΣ b¸ млмтоΣ ¦{!Τ ǘŜƭŜǇƘƻƴŜ όнмнύ орм слрлΦ  
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英国及欧盟投资者的通知事项：本报告由从事投资顾问的 Haitong International Securities Company Limited 所发布，本报告只面向有投资相关经验的专业客户发布。任何投资或与本报告

相关的投资行为只面对此类专业客户。没有投资经验或相关投资经验的客户不得依赖本报告。Haitong International Securities Company Limited 的分支机构的净长期或短期金融权益可能

超过本研究报告中提及的实体已发行股本总额的 0.5％。特别提醒有些英文报告有可能此前已经通过中文或其它语言完成发布。 

澳大利亚投资者的通知事项：Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 和 Haitong International Securities (UK) Limited 分别根据澳

大利亚证券和投资委员会（以下简称ά!{L/έ）公司（废除及过度性）文书第 2016/396 号规章在澳大利亚分发本项研究，该等规章免除了根据 2001 年《公司法》在澳大利亚为批发客户

提供金融服务时海通国际需持有澳大利亚金融服务许可的要求。ASIC 的规章副本可在以下网站获取：www.legislation.gov.au。海通国际提供的金融服务受外国法律法规规定的管制，该

等法律与在澳大利亚所适用的法律存在差异。 

印度投资者的通知事项：本报告由从事证券交易、投资银行及证券分析及受 Securities and Exchange Board of India（ά{9.Lέ）监管的 Haitong Securities India Private Limited（άI¢{Lt[έ）所

发布，包括制作及发布涵盖 BSE Limited（ά.{9έ）和 National Stock Exchange of India Limited（άb{9έ）（统称为「印度交易所」）研究报告。 

研究机构名称: Haitong Securities India Private Limited 

SEBI 研究分析师注册号: INH000002590 

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

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

CIN U74140MH2011FTC224070 

电话: +91 22 43156800 传真:+91 22 24216327 

合规和申诉办公室联系人： Prasanna Chandwaskar ；电话: +91 22 43156803; 电子邮箱: prasanna.chandwaskar@htisec.com 

ά请注意，SEBI 授予的注册和 NISM 的认证并不保证中介的表ສ꽐为批发客户
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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. 

Notice to Indian investors: ¢ƘŜ ǊŜǎŜŀǊŎƘ ǊŜǇƻǊǘ ƛǎ ŘƛǎǘǊƛōǳǘŜŘ ōȅ IŀƛǘƻƴƎ {ŜŎǳǊƛǘƛŜǎ LƴŘƛŀ tǊƛǾŀǘŜ [ƛƳƛǘŜŘ όάI{Lt[έύΣ ŀƴ LƴŘƛŀƴ ŎƻƳǇŀƴȅ ŀƴŘ ŀ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ .ƻŀǊŘ ƻŦ LƴŘƛŀ όά{9.Lέύ ǊŜƎƛǎǘŜǊŜŘ 
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entiǘƛŜǎ ƻƴ ǘƘŜ .{9 [ƛƳƛǘŜŘ όά.{9έύ ŀƴŘ ǘƘŜ bŀǘƛƻƴŀƭ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ ƻŦ 
LƴŘƛŀ [ƛƳƛǘŜŘ όάb{9έύ όŎƻƭƭŜŎǘƛǾŜƭȅ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άLƴŘƛŀƴ 9ȄŎƘŀƴƎŜǎέύΦ   

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 

άtƭŜŀǎŜ ƴƻǘŜ ǘƘŀǘ wŜƎƛǎǘǊŀǘƛƻƴ ƎǊŀƴǘŜŘ ōȅ {9.L ŀƴŘ /ŜǊǘƛŦƛŎŀǘƛƻƴ ŦǊƻƳ bL{a ƛƴ ƴƻ ǿŀȅ ƎǳŀǊŀƴǘŜŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ƛƴǘŜǊƳŜŘƛŀǊȅ ƻǊ ǇǊƻǾƛŘŜ ŀƴȅ ŀǎǎǳǊŀƴŎŜ ƻŦ ǊŜǘǳǊƴǎ ǘƻ ƛƴǾŜǎǘƻǊǎέΦ 

 

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.html 
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