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Hirk (FFAL) 2008A 2009A 2010E 2011E 2012E
R ON 3,444 3,998 4,316 5043 7,190
24 749 795 562 901 1,352
2k 5 A -95 -88 -104 -121 -187
38 3 A 57 77 -80 -87 -105
W% 5% Al -125 -130 -119 95 -66
ER R 446 500 260 598 994
AT A1 450 502 262 600 995
i 74 77 -39 -90 -149
A A 377 425 222 510 846
ALRER (BEFR)
2B EHNA RSN 616 509 777 1,119 1,456
BREHALRAR -1,063 -602 -850 -750 -250
WA EHIL TSR 531 112 218 1,615 -243
ik s Lk 83 19 290 1,984 963
KRk ER (BFRL)
e 1,221 1,182 988 3,045 4,316
B 5 %~ 3,745 4,738 5140 5387 5,092
A RAT 1,092 753 835 914 1,369
P 1,740 2,667 2667 2,467 2,267
B ARG 2383 2,759 2,882 5302 6,021
ER 5216 6,179 6,384 8684 9,657
W 4184
EX DT SIhED 21.7% 19.9% 13.0% 17.9% 18.8%
AR A)E E 17.4% 15.8% 8.8% 13.8% 14.7%
G RNES 10.9% 10.6%  52% 10.1% 11.8%
FH B E 15.8% 154% 7.7%  9.6% 14.0%
B AR 72%  6.9% 35% 59%  8.8%
BH RARF 54.3% 55.3% 54.9% 38.9% 37.7%
HHE EE 72.2% 81.5% 88.1%  6.7% -10.9%
AR 1.1 1.6 1.2 3.3 3.2
HE 0.8 1.2 0.8 3.0 2.8
KK B 4 0.8 2.4 2.4 2.4 2.4
e dikiz 46.5 27.5 27.5 275 27.5
S4rib s 13.2% 23.3% 22.3% 24.9% 22.5%
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B&3: FEFEKXZLNG] K

8] A AR KA ®F BA L T 5E EV/EBITDA

A AL AL 3] 2011-2-21  2009A 2010E 2011E 2012E 2009A 2010E 2011E 2012E 2009A 2010E 2011E 2012E
= R4 600096 CH  CNY 26.54 202.6 437 27.8 16.6 35 3.3 3.1 2.8 18.9 12.5 10.3 8.2
Xkl 000792CH  CNY 57.77 36.1 27.2 20.1 18.4 147 113 8.6 7.1 19.9 18.5 12.4 12.3
Wl % 000731 CH  CNY 6.98 254 347 23.0 18.1 2.1 1.8 1.8 1.7 n.a. 9.4 6.6 6.1
& Bt 600426 CH  CNY 15.57 182 347 19.4 11.7 2.8 2.7 1.5 1.3 12.4 14.6 10.1 7.6
SEMT 600470 CH  CNY 13.93 57.8 319 23.8 23.4 2.9 2.7 2.5 2.4 35.6 17.1 13.6 13.2
AR 600251 CH  CNY 27.14 2147 654 38.3 23.6 120 10.1 8.0 6.1 3000 711.0 662.6 316.9
BT 000950 CH  CNY 7.88 231 15.0 10.6 10.1 2.1 1.7 1.5 1.5 14.9 8.9 6.1 5.9
YORE A 827 HK HKD 0.20 na. 135 4.9 4.8 1.4 1.2 0.9 0.8 68.9 9.2 4.0 3.8
AL AE 297 HK HKD 4.37 na. 264 16.9 12.2 2.3 2.1 1.8 1.6 na. 165 12.2 12.2
$ih G ¥ 3983 HK HKD 6.59 269 209 13.7 13.1 2.7 2.4 2.1 1.8 14.5 12.0 8.8 8.0
EXVE Y 000578 CH  CNY 24.44 514 248 20.9 21.2 9.3 6.8 5.1 4.1 29.2 11.5 8.5 7.0
14 729 307 19.9 15.7 5.1 4.2 3.4 2.8 57.1 76.5 68.7 36.5
¥ a4 36.1 272 20.1 16.6 2.8 2.7 2.1 1.8 19.9 12.5 10.1 8.0
A AL 8]

& 7 4 600309 CH  CNY 22.63 353 284 17.3 13.5 7.5 5.9 4.4 3.3 26.9 17.7 11.1 8.7
5 600596 CH  CNY 14.25 328 29.0 17.3 14.6 25 2.4 2.3 2.1 20.2 14.0 9.5 8.4
*STH7 A+ 600299 CH  CNY 12.83 na 401 25.2 18.3 2.4 2.3 2.1 1.9 29.2 11.5 8.5 7.0
Ev &1 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
B 600160 CH  CNY 2734 1645 286 20.3 14.0 7.7 6.5 6.2 5.0 38.8 15.6 13.4 9.9
L= 000755 CH  CNY 1420 6256 732 38.0 18.6 3.1 3.0 2.7 2.4 26.9 24.8 18.1 11.7
Jorafe T 000698 CH  CNY 10.46  100.8 227 17.3 18.3 25 2.2 2.0 1.9 24.0 10.0 8.0 8.1
B2 B 600078 CH  CNY 8.25 89.7 286 20.1 19.8 3.5 3.2 2.8 2.4 20.4 9.9 8.5 8.4
Lk ER 600141 CH  CNY 23.35 60.4 341 28.0 29.2 6.8 4.9 4.3 3.8 31.6 19.1 14.8 14.0
=AY 600725 CH  CNY 9.92 65.2 15.4 9.3 6.9 25 1.3 1.1 1.0 21.3 13.3 9.6 7.8
TR 600844 CH  CNY 16.60 na. 444.9 40.7 10.4 103  10.0 8.1 4.6 7947.5 78.5 12.9 5.5
4B 900921 CH UsD 1.21 na. 325 3.0 0.8 0.7 0.7 0.6 0.3 1381.9 13.6 2.2 1.0
1B G R 002254 CH  CNY 35.51 531 36.9 25.1 20.5 3.7 5.4 4.8 4.2 33.1 18.6 13.4 11.2
4 002324 CH  CNY 40.03 56.2 55.2 39.7 27.4 5.4 5.1 4.7 4.2 47.2 43.1 29.8 20.6
& [ 3% 4F 600176 CH  CNY 27.14 na 656 22.3 14.8 9.5 8.6 3.3 2.9 27.1 12.8 10.7 9.0
e 1522  73.0 27.0 22.1 5.0 4.6 3.7 3.1 646.9 21.7 12.7 10.1
¥ A 4A 65.2 341 22.3 18.3 3.7 4.9 3.3 2.9 27.1 15.6 11.1 8.7
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] AL T2\ 5] {16

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
BE5: EIREIL NG KR
- 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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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% % .
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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

L&

 E B R4 Rk A LA S s a)
L AR R R 1233 5
LI KR 32 B

BR%: 200120

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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