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BAL: AGpFRLG

ES 28] SFEBE
HIEABBFL) 1Q 2009 2Q 2009 3Q 2009 4Q 2009 1Q2010 2Q 2010 3Q 2010 4Q 2010 QoQ YoY 2010] 2009 YoY
BN 1,033 1,345 681 605 763 1,402 477 723 -37.6% 19.6% | 3,366 3,663 -8.1%
Tl RA 961 1,210 621 582 689 1,344 407 677  -40.8% 16.4% 3,117 3,373 -7.6%
b 71 134 59 23 74 57 69 46 75%  95.2% 245 287  -14.6%
T EA 5 6 5 6 6 7 6 9 2.9%  37.4% 26 22 19.3%
L & 21 36 42 30 23 12 29 7 271%  -76.8% 71 128 -44.7%
% % R 11 9 8 15 5 7 7 11 25.6%  -25.2% 30 43 -30.9%
FEBAEAR K - - - 6 - -0 0 5 nm. -17.0% 5 6 n.m.
A 34 83 4 -33 40 32 27 14 -33.7% n.m. 113 88 28.8%
BAT A 46 92 4 -49 31 29 28 25 -9.7% n..m. 113 93 21.4%
B A3Ht, 10 16 5 -4 6 2 4 9 -31.1% n..m. 22 27  -16.5%
Y HIEERME -11 -9 -16 -36 -2 -1 -1 6 -30.3%  -82.4% -10 72 -85.7%
e bl 47 85 15 -10 26 28 25 22 -5.9% n.m. 101 138 -26.9%
HFRIkHE (L) 0.09 0.17 0.03 -0.02 0.05 0.06 0.05 0.04 -5.9% n.m. 0.20 0.28 -26.9%
M E 1Q 2009 2Q 2009 3Q 2009 4Q 2009 1Q2010 2Q 2010 3Q 2010 4Q 2010 QoQ YoY 2010 2009 YoY
ERIES 7.0% 10.1% 8.8% 3.9% 9.8% 4.1% 14.5% 6.4% 4.7% 2.6% 7.4%|  7.9% -0.6%
T AEE 3.3% 6.2% 0.6% -5.5% 5.3% 2.3% 5.6% 2.0% 0.3% n.m. 3.4%| 2.4% 1.0%
ERES 4.5% 6.3% 2.3% -1.6% 3.5% 2.0% 5.2% 3.0% 1.8% n.m. 3.0%| 3.8% -0.8%
S Lk 0.5% 0.4% 0.8% 1.0% 0.7% 0.5% 1.2% 1.2% 0.5% 0.2% 0.8%| 0.6% 0.2%
i Nk 2.0% 2.7% 6.1% 4.9% 3.0% 0.8% 6.1% 0.9% 3.1% -3.9% 21%| 3.5% -1.4%
HAFRI: 2NG oM, FEoN 3] A
B 2: BTN #
2011E 2012E
(ARTHEZ L) PR AEE +/-% E e +/-%
EX-TT TN 3,334 2,725 -18.25% 3,746 2,937  -21.59%
EX T RN 2,764 2,354 -14.85% 3,088 2,531  -18.05%
EX- N 566 369 -34.88% 654 404  -38.31%
2k A 33 21 -35.85% 37 23 -38.47%
EERA 143 57  -59.95% 161 62  -61.59%
W %% A 45 78  73.19% 41 55 36.43%
AR 270 151  -43.98% 329 193 -41.33%
HRAF) (L) 0.54 0.30 -43.98% 0.66 0.39  -41.33%
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A (BFRL) 2009 2010 2011E 2012E
EE T IO S 3,663 3,366 2,725 2,937
EX N 287 245 369 404
% i 22 26 21 23
FEEA 128 71 57 62
%55 A 43 30 78 55
kA8 93 92 189 241
PrAF#t 27 22 38 48
%A1 138 101 151 193
RERER (BFAL)

2B EHNERAR 210 173 997 527
BT FEDINERAR -202 2135 -232  -232
BRIE SRS R -231 542 -1,251 -76
R TR -223 580 -534 172
kA (BAL)

i 873 1,524 888 1,094
EES Ve 1,413 1,438 1,316 1,242
A Rk 1,054 1,054 663 692
| i fr 111 698 202 254
BAERE 1,699 1,895 1,927 2,000
BE 2,896 3,648 2,818 2,972
[CEECT

EX DT S hES 7.8%  7.3% 13.5% 13.7%
BALHTA)E R 3.7%  4.4% 10.6% 10.9%
b ES 38% 3.0% 5.6% 6.6%
SRR EE 81% 53% 7.9% 9.7%
BRIEE 48%  28% 54% 6.5%
B AR 40.2% 48.0% 30.7% 31.8%
BR EE 68.6% 92.4% 44.9% 47.3%
A & 0.8 1.4 1.3 1.6
BTN 0.7 1.2 1.1 1.3
L MR K ) 4% 29.7 329 329 329
4 B 44 16.2 246 246 246
4Tk 87.2% 119.2% 79.2% 62.1%
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28] AR R % ® B TAE TR EV/EBITDA

AL e 3] 2011-2-21  2009A 2010E  2011E 2012E 2009A 2010E 2011E 2012E 2009A 2010E  2011E  2012E
=R 600096 CH CNY 26.54 202.6 43.7 27.8 16.6 3.5 3.3 3.1 2.8 18.9 125 10.3 8.2
Hdre 000792 CH CNY 57.77 36.1 27.2 20.1 18.4 14.7 11.3 8.6 7.1 19.9 18.5 12.4 12.3
Wl EF 000731 CH CNY 6.98 25.4 34.7 23.0 18.1 2.1 1.8 1.8 1.7 n.a. 9.4 6.6 6.1
& itast 600426 CH CNY 15.57 18.2 34.7 194 11.7 2.8 2.7 15 13 124 14.6 10.1 7.6
SEMLT 600470 CH CNY 13.93 57.8 31.9 23.8 23.4 2.9 2.7 25 24 35.6 17.1 13.6 13.2
AR 600251 CH CNY 27.14 214.7 65.4 38.3 23.6 12.0 10.1 8.0 6.1 300.0 711.0 662.6 316.9
T 000950 CH CNY 7.88 23.1 15.0 10.6 10.1 2.1 1.7 1.5 15 14.9 8.9 6.1 5.9
HRER 827 HK HKD 0.20 na. 135 4.9 4.8 14 1.2 0.9 0.8 68.9 9.2 4.0 3.8
+ 1At e 297 HK HKD 4.37 na._ 264 16.9 12.2 2.3 2.1 1.8 1.6 n.a. 16.5 12.2 12.2
s 3983 HK HKD 6.59 26.9 20.9 13.7 13.1 2.7 2.4 2.1 1.8 14.5 12.0 8.8 8.0
EXEYC) 000578 CH CNY 24.44 51.4 24.8 20.9 21.2 9.3 6.8 51 4.1 29.2 115 8.5 7.0
T3 72.9 30.7 19.9 15.7 51 4.2 3.4 2.8 57.1 76.5 68.7 36.5
& 18 36.1 27.2 20.1 16.6 2.8 2.7 21 1.8 19.9 125 10.1 8.0
B A A8

& 7 600309 CH CNY 22.63 35.3 28.4 17.3 135 7.5 5.9 4.4 3.3 26.9 17.7 111 8.7
2R 600596 CH CNY 14.25 32.8 29.0 17.3 14.6 2.5 24 2.3 2.1 20.2 14.0 9.5 8.4
*STHi#4 600299 CH CNY 12.83 na. 401 25.2 18.3 2.4 2.3 2.1 1.9 29.2 115 8.5 7.0
43 600636 CH CNY 16.15 390.1 160.1 82.0 104.1 7.6 7.3 6.7 6.2 26.7 23.5 19.8 20.6
E ALY 600160 CH CNY 27.34 164.5 28.6 20.3 14.0 7.7 6.5 6.2 5.0 38.8 15.6 13.4 9.9
L= 000755 CH CNY 14.20 625.6 73.2 38.0 18.6 3.1 3.0 2.7 24 26.9 24.8 18.1 11.7
sk 000698 CH CNY 10.46 100.8 22.7 17.3 18.3 2.5 2.2 2.0 1.9 24.0 10.0 8.0 8.1
B2 R 600078 CH CNY 8.25 89.7 28.6 20.1 19.8 3.5 3.2 2.8 2.4 20.4 9.9 8.5 8.4
LR LR 600141 CH CNY 23.35 60.4 34.1 28.0 29.2 6.8 4.9 4.3 3.8 31.6 19.1 14.8 14.0
=R 600725 CH CNY 9.92 65.2 154 9.3 6.9 25 13 11 1.0 21.3 13.3 9.6 7.8
FHALAH 600844 CH CNY 16.60 na. 444.9 40.7 10.4 10.3 10.0 8.1 4.6 7947.5 78.5 12.9 5.5
A#B 900921 CH USD 121 na. 325 3.0 0.8 0.7 0.7 0.6 0.3 1381.9 13.6 2.2 1.0
& AL 002254 CH CNY 35.51 53.1 36.9 25.1 20.5 3.7 5.4 4.8 4.2 33.1 18.6 134 11.2
L4 002324 CH CNY 40.03 56.2 55.2 39.7 27.4 54 51 4.7 4.2 47.2 43.1 29.8 20.6
iR €l 600176 CH CNY 27.14 na. 65.6 22.3 14.8 9.5 8.6 3.3 2.9 27.1 12.8 10.7 9.0
T3 152.2 73.0 27.0 22.1 5.0 4.6 3.7 3.1 646.9 21.7 12.7 10.1
& 1A 48 65.2 34.1 22.3 18.3 3.7 4.9 3.3 2.9 27.1 15.6 111 8.7
HAFRME: Wind, FE283] 555
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R ®F Bt WA W EV/EBITDA
2011-2-18 2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
B FRALAE 2 3)
Potashcorp POT CN CAD 59.17 53.15 19.24 n.a. 15.66 8.08 5.45 n.a. 3.60 49.37 12.90 11.44 10.61
Agrium AGU CN CAD 92.01 39.49 12.63 n.a. 12.91 3.15 2.27 n.a. 1.62 16.48 8.22 8.02 10.21
E A
Mosaic MOS Us usD 83.02 44.63 19.92 15.71 14.38 4.24 3.36 2.78 2.34 20.23 11.44 9.44 8.17
Terra Industry TRA US usb n.a. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
Terra Nitrogen TNH US usb 121.27 22.46 n.a. n.a. 15.88 n.a. n.a. n.a. 13.96 n.a. n.a. n.a.
BRI AL AR 8)
URALKALIY-CLS URKA RU uUsD 7.73 52.05 0.00 n.a. 0.00 10.95 n.a. n.a. n.a. 29.72 15.26 11.63 8.51
Yara YAR NO NOK 304.2 23.26 9.68 10.57 10.45 3.06 2.07 1.80 1.54 26.60 7.14 7.90 7.70
K+S SDF GR EUR 57.26 98.72 25.99 16.43 13.99 5.24 4.55 3.88 3.28 24.02 11.88 11.88 11.88
Israel Chemicals ICLIT ILs 6323 28.66 20.74 n.a. 13.90 8.12 8.12 n.a. 5.93 5.19 4.00 3.12 2.83
F 3 45.30 15.46 14.24 11.61 7.34 4.30 2.82 3.05 23.20 10.12 9.06 8.56
& 145 39.49 19.58 15.71 13.94 5.24 3.95 2.78 2.81 20.23 9.83 8.73 9.19
B BR8]
R A B3]
Bayer AG BAY GR EUR 57.1 33.59 13.42 12.19 10.80 2.50 2.45 2.29 2.10 7.56 7.98 7.39 6.79
BASF AG BAS GR EUR 61.27 39.79 11.62 10.93 10.08 3.22 2.86 2.56 2.29 8.11 6.16 5.72 5.36
Dow Chemical Co DOW US usD 38.54 120.44 14.79 11.52 9.60 2.68 1.91 1.70 1.42 15.88 7.87 7.00 6.25
3 64.60 13.27 11.55 10.16 2.80 241 2.18 1.94 10.52 7.34 6.70 6.14
& A4 39.79 13.42 11.52 10.08 2.68 2.45 2.29 2.10 8.11 7.87 7.00 6.25
AR E)
Daikin Industries Ltd 6367 JP JPY 2818 42.41 29.64 15.79 12.30 1.65 1.61 1.49 1.35 11.05 9.13 7.91 6.86
Asahi Glass Co Ltd 5201 JP JPY 1141 66.65 10.21 9.78 10.29 1.76 1.45 1.29 1.16 7.74 5.03 4.78 4.92
Solvay SA SOLB BB EUR 83.9 13.36 22.98 19.35 19.41 1.45 1.04 1.03 1.03 n.a. n.a. n.a. n.a.
3M Co. MMM US uUsD 92.96 20.39 14.99 13.47 12.08 5.18 3.83 3.33 2.90 11.30 8.68 7.99 7.34
F 3 35.70 19.45 14.60 13.52 2.51 1.98 1.78 1.61 10.03 7.61 6.89 6.37
& 145 31.40 18.99 14.63 12.19 1.71 1.53 1.39 1.26 11.05 8.68 7.91 6.86
H AN F)
GE Co. GE US usD 21.44 21.23 16.07 13.37 11.27 1.95 1.76 1.66 1.56 28.34 17.31 16.11 15.38
Shin-etsu Chemicals 4063 JP JPY 4770 24.15 17.87 16.75 15.04 141 1.37 1.30 1.23 8.75 7.25 6.60 5.98
Rhodia SA RHA FP EUR 22.14 n.m. 8.73 7.12 6.53 n.m. n.m. n.m. 35.03 6.33 3.63 3.39 3.27
Cabot Corp CBT US usb 45.35 n.m. 14.31 13.26 .a. 2.61 2.12 n.a. n.a. 15.45 6.63 6.15 n.a.
F 3 22.69 14.24 12.63 10.95 1.99 1.75 1.48 12.61 14.72 8.70 8.06 8.21
& 1A 45 22.69 15.19 13.32 11.27 1.95 1.76 1.48 1.56 12.10 6.94 6.37 5.98
F A IEE)
Nanya Technology Corp 2408 TT TWD 18 n.m. n.m. 25.25 439.02 1.64 3.73 4.11 n.a. n.a. n.a. n.a. n.a.
Mitsui Chemicals Inc 4183 JP JPY 322 n.m. 12.62 15.39 12.98 0.86 0.82 0.80 0.76 13.41 7.31 6.88 6.49
Sunoco Inc SUN US usD 43.75 n.m. 22.32 16.10 13.53 2.00 1.65 1.52 1.35 11.66 7.45 6.85 5.69
T3 n.m. 17.47 18.91 155.18 1.50 2.07 2.14 1.06 12.53 7.38 6.86 6.09
& A4 n.m. 17.47 16.10 13.53 1.64 1.65 1.52 1.06 12.53 7.38 6.86 6.09
AR DHHR. P 2N T TR
WET: BRI F
- R AEAE P/E P/B EV/EBITDA
2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
FEHBRLFER 22.7 14.9 13.2 11.9 4.5 3.5 3.1 2.7 12.4 8.1 7.4 7.8
FEXFHFE R 36.7 14.8 11.9 10.0 3.8 2.4 2.1 1.9 10.8 6.9 6.2 5.5
BRI A T 38.3 13.6 12.3 11.3 3.9 2.7 2.1 3.9 13.0 8.2 7.4 6.8
B AL 58.7 19.5 13.9 12.3 1.3 1.2 1.1 1.1 8.1 6.1 5.6 5.3
LKk 20.7 13.3 11.9 11.9 2.2 2.0 1.8 1.6 10.8 9.5 8.4 8.9
T3 36.0 15.2 12.7 11.6 3.0 2.3 1.9 2.5 11.0 7.6 6.9 6.5
& I8 4h 24.1 14.7 12.6 11.4 2.4 2.0 1.8 1.6 10.5 7.2 6.6 6.3
SRR 4B P/E P/B EV/EBITDA
2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
% At 30.9 16.7 12.4 11.9 2.1 1.7 1.6 1.4 9.5 7.3 6.7 6.2
TR 20.7 11.7 10.3 9.0 1.2 0.9 0.9 0.8 11.1 9.0 8.2 7.3
FFE S 34.4 14.8 12.4 10.8 3.4 2.3 2.0 1.8 12.1 7.1 6.6 6.3
HaRi g s 43.2 15.6 13.7 12.3 4.0 3.1 2.5 4.4 11.6 7.8 7.0 6.7
£ 36.0 15.2 12.7 11.6 3.0 2.3 1.9 2.5 11.0 7.6 6.9 6.5
¥ 18] 4E 24.1 14.7 12.6 11.4 2.4 2.0 1.8 1.6 10.5 7.2 6.6 6.3
RETEH KA P/E P/B EV/EBITDA
2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
P ]| 29.1 16.8 13.8 12.8 3.1 2.4 2.2 1.8 12.1 8.2 7.7 7.1
3 33.8 134 11.3 10.5 2.8 2.1 1.6 3.6 9.0 6.8 6.2 5.7
D E) 62.6 15.5 12.7 10.6 3.3 2.3 1.9 1.9 13.2 7.8 6.5 6.6
3 36.0 15.2 12.7 11.6 3.0 2.3 1.9 2.5 11.0 7.6 6.9 6.5
¥ 18] 4E 24.1 14.7 12.6 11.4 2.4 2.0 1.8 1.6 10.5 7.2 6.6 6.3
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BARAM IR H AL, RAERIRE T EILNH, HEM B P R ERIBEH L2 (W 5F %) H 36 KahEAT Al 4 BUR A RAGAATIEAF) B HATIE, A £
AR ZATF ), EH PR ARE AR T 6 T 23 et

AFRE TR B ARk IR S I A M 60 P B E FRaak (3EE)) AR (“PAEE”) 8 T a3k E 5 KA F MR TH RIREHEATF 0B P R4, AREFAR
RARSH AT FRGAEATIAALA L

oo 8] R T AR A E R R K 6 B AR A B R T2 B R R R R

5
B EAREIT R ROLT, F 208 T RS HA ARIRE T IRANE) FTRATIIEA K T HRATR Gy, AT b X80 3) RS F PR TAAT L SRS, Bk, A
LGB o8] AR HAD KA R T B A A2 A ARSI BB QY A A 207 R B FH RIS TR R IR 0y E— 15 R IE.

R AR TR A T A http:/lwww.cicc.com.cn/CICC/chinese/operation/page4-4.htm 3% % .
FRBATAE: AT RAEM 12 AN A Z A AT A 200004 B IR, 10%~20%F “HHAAEST. -10%~10%A “FiE7. -20%~-10%F “HIF7. -20% A T A @i,
FARE WA A T A8 A, AP @HFTEMIMBAIATEMETY KL, 808, T8, 7B LAKGIA.
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Singapore

China International Capital
Corporation (Singapore) Pte.
Limited

#39-04, 6 Battery Road
Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278
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WiE: (86-21) 5879-6226

A (86-21) 5888-8976

United Kingdom

China International Capital
Corporation (UK) Limited
Level 25, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (44-20) 7367-5718
Fax: (44-20) 7367-5719
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