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[Table_Summary] ҙᶫ ̆ “ӯ῀”  
 

 ױ “ӯ῀” ̆ 5.70 ᾝ ᴇȂ ױ ҉ Ҭ

̂“Ὲ ”̃2024/ 2025/ 2026 ≠ 7.4%/ 3.9%/ 2.7% ֲ

1.093ᾝ/ֲ 1.115ᾝ/ֲ 1.255ᾝȂ ױ 5.70 ᾝ ᴇ̆

ԍ 4.8Ṑ/ 4.7Ṑ/ 4.2Ṑ 2024/ 2025/ 2026 Ȃ 

 2024 ҉ қ‪≠ ҹֲ 6.87ַᾝ̆ 25.8%Ȃ2024 ҉

῀ ԍֲ 121 ַᾝ̆ῒҬ╠҈ ֟ ῀№≢ҹ ֲ

38.34ַᾝ̂+9.0%̃ȁ ֲ 34.10ַᾝ̂+6.3%̃ȁ ֲ 12.91

ַᾝ̂ +32.3% Ȃ̃ ᴇ ꜚ№≢ҹ-13% +25%̆ ҹ-6%

+13%̆ ҹ+1% +13%Ȃ ᵣ ≠ ҉ 2ҩ № 19.5%̆Һ

ԍ ̂+2ҩ № 31%̃ȁ ̂+6ҩ № 18%̃ ̂+10

ҩ № 8%̃ ≠ ̆ ֓֟ ≠ Һ

ᴇ Ҋ Ȃ 

 ԍ ᶫ ᵞԍ ̆ ҙᶫ Ȃ1̃

ױ 2024 Ҋ ̆ ᴇ ᴑ ̆ ѿ

׆̆ ҙ ᶫ Ȃ2̃ ҙῤᴑҙ └ ԅ ֟

⅞̆ᵖ ֟ ‰ ’ Ҍ Ȃ ̆ ֟

Ҥ Ḡ ‏ Ḡ ḱ └ᶫ ▼ ѿ ᶫ

Ȃ3̃Ὲ “ ֟ + ‰ Ⱶ”ꜜⱬ ⱬ̆Һ ≠

̆ ῾ ̆ Ὲ ̆ ҹ Ⱶ Ȃ 

 Ỳ ╕̔1̃ ⱬ ҙ ̆ ⱴ ҙ

̕2̃₮ └ ῤ Ȃ 

 1̔̃ ᴇ ꜚ ≠ 2̃̕ ҙ Ԉ Ȃ 

 

[Table_Rank] Rating: Buy 

 Maintained 

  

̔ ӯ῀ ( ) 

 

[Table_Price] 6-18m TP ᴇ: HK$5.70 

 HK$5.70 

  

Share price ᴇ: HK$3.610 
 

 

Stock performance 

ᴇ  

[Table_QuotePic] 

 

 

[Table_PriceChange] Change in Share Price 

ᴇ ꜚ 

1 M 

1ҩ  

3 M 

3ҩ  

1 Y 

1  

Abs. % 

ꜚ % 
2.0  (5.7) (7.2) 

Rel. % to HS Index 

ꜚ % 
(2.6) (0.3) (6.3) 

Avg. Share price(HK$) 

ᴇ̂ ᾝ̃ 
3.9  3.6  3.4  

Source: Bloomberg, Guotai Junan International.      
[Table_
Profit] 
Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE 

 ῀ қ‪≠ ‪≠ ‪≠ ꜚ  ‪ ֟ ‪    ‪ ֟  

12/31 (RMB m) (RMB m) (RMB) (△%) (x) (RMB) (x) (RMB) (%) (%) 

2022A 23,072 1,326 1.097 (0.8) 2.9 5.694 0.6 0.250 7.8 15.1 

2023A 23,475 1,187 0.969 (11.7) 3.4 6.280 0.5 0.240 7.3 11.8 

2024F 24,296 1,330 1.093 12.8 3.1 7.154 0.5 0.271 8.1 11.9 

2025F 24,541 1,355 1.115 2.0 3.0 7.993 0.4 0.276 8.3 10.8 

2026F 25,798 1,524 1.255 12.6 2.7 8.937 0.4 0.311 9.3 10.9 
 

[Table_BaseData] Shares in issue (m)  (m) 1,214.4  Major shareholder қ Mr. Liu Xing Xu 34.8% 

Market cap. (HK$ m) ṿ (HK$ m) 4,384.1  Free float (%)  (%) 44.2 

3 month average vol. 3ҩ ֜  (‘000) 1,009.6  FY24 Net gearing (%) FY24‪ ṽ/ қ  (%) 88.9 

52 Weeks high/low (HK$) 52 /ᵞ (HK$) 4.300 / 2.860  FY24 Est. NAV (HK$) FY24 ᵀṿ̂ ᾝ̃ 11.2 

  Source: the Company, Guotai Junan International. 
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[Table_PageHeader] China XLX Fertiliser (01866 HK) 

 
 1̔2024 ҉ ̆ Ὲ ῀ 31.8%  2̔2024 ҉ ̆ Ὲ № ≠ 50.1% 

  

̔Ὲ Ȃ ̔Ὲ Ȃ 

 

1̔ ҙ ҙ —ᵀṿ 

Ὲ ף    ᴇ 
ṿ 

̂ ҆̃ 

 ‪  ROE (%) D/Y (%) EV/EBITDA 

23A 24F 25F 26F 23A 24F 25F 26F 24F 24F 24F 

Ҭ  00297 HK HKD 0.940 6,673 9.5 n.a. n.a. n.a. 0.6 n.a. n.a. n.a. n.a. n.a. n.a. 

ҕ ᾣ 00509 HK HKD 0.118 14 n.a. n.a. n.a. n.a. 0.0 n.a. n.a. n.a. n.a. n.a. n.a. 

 00827 HK HKD 0.062 374 n.a. n.a. n.a. n.a. 0.4 n.a. n.a. n.a. n.a. n.a. n.a. 

Ҭ  01866 HK HKD 3.610 4,640 3.4 2.9 2.7 2.3 0.5 0.4 0.3 0.3 14.1 6.8 n.a. 

Ҭ -H  03983 HK HKD 1.920 8,943 3.3 6.6 5.8 5.7 0.4 0.4 0.4 0.3 6.4 7.3 n.a. 

 09879 HK HKD 7.000 6,363 n.a. 17.3 n.a. n.a. 

n.a.
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[Table_PageHeader] China XLX Fertiliser (01866 HK) 

 
Ⱶ  

   

[Table_IncomeStatement]  

      

Year end 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F 

Total Revenue 23,072 23,475 24,296 24,541 25,798 

Cost of Sales (18,723) (19,288) (19,650) (19,867) (20,810) 

Gross Profit 4,349 4,187 4,645 4,674 4,988 

      

Other Income and Gains 187 299 218 228 233 

Other Expenses (87) (40) (41) (42) (43) 

Selling and Distribution Expenses (529) (618) (729) (724) (748) 

G&A Expenses (1,072) (1,299) (1,385) (1,399) (1,470) 

Impairment Losses on Fin. Assets (10) (9) (10) (10) (10) 

Operating Profit 2,838 2,519 2,700 2,728 2,950 

Finance Costs (662) (580) (539) (533) (524) 

Share of Profits of JV / Associates 5 1 2 2 2 

      

Profit Before Tax 2,181 1,940 2,162 2,196 2,428 

Income Tax (372) (302) (337) (342) (379) 

Profit After Tax 1,808 1,637 1,825 1,854 2,049 

      

Non-controlling Interest (482) (450) (495) (499) (526) 

Shareholders' Profit / Loss 1,326 1,187 1,330 1,355 1,524 

      

Basic EPS 1.097 0.969 1.093 1.115 1.255 

DPS 0.250  0.240  0.271  0.276  0.311  

      

      
 

 

[Table_CashFlowStatement]  

      

Year end 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F 

Profit Before Tax 2,181 1,940 2,162 2,196 2,428 

Depreciation and Amortisation 1,421 1,534 1,607 1,684 1,766 

Change in Working Capital 226 1,505 (390) (136) 65 

Other Operating Activities 555 347 270 256 207 

Cash from Operating Activities 4,383 5,326 3,650 4,001 4,466 

      

Capital Expenditure (3,758) (3,458) (3,570) (3,705) (3,660) 

Other Investing Activities 34 (17) 55 56 43 

Cash from Investing Activities (3,724) (3,475) (3,515) (3,650) (3,618) 

      

Share Issuance / (Repurchase) 298 (36) 0 0 0 

Issuance / (Repayment) of Debts 734 (949) 697 125 638 

Dividends (243) (321) (294) (329) (335) 

Interest Paid (637) (651) (539) (533) (524) 

Other Financing Activities (234) (201) (36) (185) (235) 

Cash from Financing Activities (82) (2,158) (172) (923) (456) 

      

Cash at Beg of Year 893 1,470 1,163 1,126 555 

Net Changes in Cash 577 (307) (36) (571) 393 

Cash at End of Year 1,470 1,163 1,126 555 947 

      

      
 

̔Ὲ ȁ Ȃ 

 [Table_BalanceSheet] ֟ ṽ  

      

Year end 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F 

Property, Plant and Equipment 19,458 20,236 22,170 24,153 25,995 

Right-of-use and Intangible 

Assets 1,446 1,705 1,735 1,774 1,826 

Goodwill 63 63 63 63 63 

Prepayment for Purchase of PPE 118 947 947 947 947 

Investments in Associates 107 108 110 111 113 

Other Non-current Assets 444 492 509 532 559 

Total Non-current Assets 21,636 23,550 25,533 27,579 29,503 

      

Inventories 1,699 1,597 1,627 1,645 1,723 

Trade, Bills & Other Receivables 1,214 1,484 1,573 1,574 1,609 

Prepayments 1,231 601 755 826 888 

Pledged Time Deposits 572 676 676 676 676 

Cash & Cash Equivalents 1,470 1,163 1,126 555 947 

Other Current Assets 46 63 39 41 42 

Total Current Assets 6,231 5,583 5,797 5,315 5,885 

Total Assets 27,867 29,133 31,330 32,895 35,388 

      

Trade, Bills and Other Payables 3,079 4,415 4,498 4,548 4,763 

Contract Liabilities 1,514 1,346 1,371 1,387 1,452 

Bank and Other Borrowings 5,856 4,469 4,915 4,965 5,219 

Other Current Liabilities 92 214 235 237 255 

Total Current Liabilities 10,541 10,444 11,019 11,137 11,690 

      

Other Payables and Accruals 589 493 502 508 532 

Bank and Other Borrowings 6,779 7,165 7,415 7,490 7,873 

Other Non-current Liabilities 390 521 552 566 602 

Total Non-current Liabilities 7,759 8,179 8,469 8,564 9,007 

Total Liabilities 18,299 18,622 19,488 19,701 20,697 

      

Share Capital 1,493 1,457 1,457 1,457 1,457 

Reserves 5,393 6,230 7,231 8,250 9,396 

Total Shareholders' Equity 6,886 7,688 8,688 9,707 10,854 

Minority Interest 2,682 2,823 3,154 3,487 3,837 

Total Equity 9,568 10,511 11,842 13,194 14,691 

Total Equity and Liabilities 27,867 29,133 31,330 32,895 35,388 

      

BVPS 5.694  6.280  7.154  7.993  8.937  

      
 

 

[Table_FinancialRatio] Ⱶ  

 2022A 2023A 2024F 2025F 2026F 

      

Gross Margin 18.8 17.8 19.1 19.0 19.3 

Operating Margin 12.3 10.7 11.1 11.1 11.4 

Net Margin 5.7 5.1 5.5 5.5 5.9 

ROA (%) 6.8 5.7 6.0 5.8 6.0 

ROE (%) 15.1 11.8 11.9 10.8 10.9 

Net Gearing Ratio (%) 110.7 93.2 88.9 85.1 78.1 

Interest Coverage (x) 4.3 4.3 5.0 5.1 5.6 
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[Table_PageHeader] China XLX Fertiliser (01866 HK) 
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ᾧ  
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ֲ ̆֜ ῒזҒҙֲ ᴪ ӥ ᶫҍ Ҭ Ҍѿ Ȃ

֟ ҙⱵ ֞ ᴪẠ₮ҍ Ҍѿ ‗ Ȃ 

 

Ҭ ⱬ ‰ ̆ᵖ Ҍᴪ ‰ Ạ₮ᴋᵥ Ȃ Ҭ ѿ֓ ԍ

’ ֓Һ Ẋ ∞ Ạ₮ ╠ ᵀ ̆ ’ΐ Ҍ ̆ ΐ Ҍ Ȃ

ӊ Ҭ ̆ ̆ ‗ ╠Ⱶ ῒҩֲ Ⱶ Ȃ 

 

ғ ᴋᵥ ԍ ᵝԍ ֓ ῤӊֲ ᵣ ᶫῒᶏ ̆ ȁῈ ȁ ᶏ ᴪ

ῤ ᶛȁ ᴪפ ῒ Ὲ ῤ ῏ Ύ Ȃ 
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