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h4 4\ 5] b ANE AR 201143 A 18 H

FFE1: 2N pFEF s
FE&E FHEKIE
(BHA) 1Q09 2Q09 3Q09 4Q09 1Q 10 2Q 10 3Q 10 4Q10 QoQ YoY 2010 2009 YoY
X322 3 9N 586.15 887.47 851.11 84621  787.76 1,464.72 1,092.17 1,420.37 30.1% 67.9% | 4765| 3171  50.3%
EX DT T EN 458.86 693.85 729.99 82301 519.07 1,020.62 74414 1,001.58 34.6% 21.7% | 3285 2706 21.4%
TEL S HE 127 192 119 19 267 439 345 412 19.4% 2063.3% | 1463| 457 219.8%
R a. 16.02 1857 1994 26.81 22.54 29.85 31.45 37.48 19.2%  39.8% 121 81  49.2%
EEEA 55.74 4721 95.90 115.83 74.11 96.83 99.39 15457 555%  33.4% 425| 315  35.0%
W 4% A 99.30 14824 123.95 10227 12051 12012  102.57 138.28 34.8%  35.2% 481 474 1.6%
F 7 BALAR K - 0.01 0.52 - 25.33 - 68.29 - 44,54 n.m. n.m. 24 26 -8.1%
Bk A)iE -44 -22 -121 -251 50 124 112 126 13.0% n.m. 411| -438 -193.8%
BLA A1 11 26 -96 -241 61 133 115 200 74.6% n.m. 508 | -300 -269.3%
A9 13 0 57 -111 17 63 39 88 128.2% n.m. 206 | -155 -233.1%
HRE (L) 0.03 0.00 - 013 - 0.26 0.04 0.15 0.09 0.21 128.2% nm. | 048]- 0.36 -233.1%
Bt 1Q09 2Q09 3Q09 4Q09 1Q 10 2Q 10 3Q 10 4Q10 QoQ Yoy | 2010] 2009 YoY
EXTES 21.7% 21.8% 142%  2.7% 34.1% 30.3% 31.9% 205% -2.4%  26.7% | 31.1%| 14.7% -16.4%
ER S IEES 7.6% -25% -14.2% -29.7% 6.3% 8.4% 10.2% 8.9% -1.3% nm. | 8.6%|-13.8% 22.5%
A A)E 22%  0.0% -6.7% -13.1% 2.1% 4.3% 3.5% 6.2% 2.7% nm. | 43%| -49%  9.2%
RS ES 27% 21%  2.3%  3.2% 2.9% 2.0% 2.9% 2.6% -0.2% 0.5% | 25%| 26%  0.0%
i SES 95% 53% 11.3% 13.7% 9.4% 6.6% 9.1% 10.9% 1.8% 2.8% | 89%| 9.9% -1.0%
H BAHAE 6.1% 272% 6.9% 14.5% 21.6% -0.2% 15.2% 17.4% 2.1% 29% | 12.8%] 11.2%  1.6%
AR 2N 2N, F LN T
BE2: DIHFHFFES T K (£B ) PEBHEKIEKES (LH)
10,000 5,000 -
Frt, —Oo—ARKHFEFERE Frb —o— P E XKL ERE
IRIE Y E3 o4 75 6
8000 | A BRI TEhE 4000 | KA A
& X $CAGR: 9% % K $CAGR: 16%
6,000 5 3,000 o
4000 r \0/0/0/0/0/ 2,000 |
2,000 t 1,000 f
2008 2009 2010E 2011E 2012E 2013E 2014E 2008 2009 2010E 2011E 2012E 2013E  2014E
HHIFIR: KL, FELN T GFE
A& 3: BAFFn %
2011E 2012E
(ARTBZL) P AR +-% e kY +-%
EX- DT S IN 5718 5,718 0.00% 6,650 6,650 0.00%
ETLERA 3,851 3,851 0.00% 4,351 4,351 0.00%
ERRI% S b 1,852 1,846 -0.33% 2,282 2,275 -0.31%
%9 147 114 -22.03% 171 133 -22.03%
%A 567 457 -19.39% 660 532 -19.39%
w455 A 405 433 6.95% 298 363 21.82%
A 708 761 7.41% 1,065 1,105 3.75%
BRAF () 122 131 7.41% 1.83 1.90 3.75%
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BEA: fg 3t RA KT FH 15572 B KK

MAR (FFAL) 2008A 2009A 2010A 2011E 2012E . .,

EE LS BANEH 4008 3,171 4,765 5718 6,650 jﬁﬁﬁﬁ- ) 2011€ 2012E 2013E

EE Y ] 1282 457 1,463 1,846 2,275

FUFA 79 81 121 114 133 L ___900.0 1,0000 1,000.0

2 214 315 425 457 532 B AL A (T/mk)

% %A 332 474 481 433 363 B H S 7,136 7,469 7,469

N 610 -39 464 841 1,246 2A1%

P34 115 -34 65 134 195 I 5 33% 35% 35%

A A 244 -155 206 761 1,105

ALRER (BEFR)

2T EDIERER (457) -127 784 1,789 1,794

HRE DN RAT -2,635  -1,346 -823 545 545

B EHAEARAET 3,393 2,091 450 2,116 -986

B T F A B 300 618 501 3,360 262

KA (BAL)

AT 3785 4,588 4,598 8,029 8,790

) 2 3%~ 8640 8,654 10,599 10,637 10,675

bk B 5033 6,768 9,221 10,416 11,438

Ry 4401 4,347 3,377 2,000 1,000

TR R AR 1492 1,218 1,422 4881 5,654

BR” 12797 13,708 15,639 18,916 19,711

W 51847

EX % SbES 32.0% 14.4% 30.7% 32.3% 34.2%

AALAT A 24.7% 1.9% 192% 22.3% 24.2%

AR % 6.1%  -4.9% 43% 133% 16.6%

BR AR 16.4% -12.7% 145% 156% 19.5%

B WA 1.9% -1.1% 1.3% 4.0% 5.6%

BR” fiE 73.7% 81.1% 80.6% 65.6%  63.1%

R AR R 632.1% 912.6% 885.7% 254.4% 220.0%

A E 0.8 0.7 0.5 0.8 0.8

#BhbE 0.6 0.5 0.4 0.7 0.7

SR 2R 45 4 137 202 141 133 133

e akiz 82 103 85 60 60

P 0.0% 0.0% 30.0% 30.0% 30.0%
HAFFM: LG 2N, P ELNHFE
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BE&5: FEFEXZLNG] K

PEPT By % BeAr TAE ThE EV/EBITDA
A E N 5] 2011-3-17 2009A 2010E 2011E 2012E 2009A 2010E 2011E 2012E 2009A 2010E 2011E 2012E
= At 600096 CH CNY 25.35 193.5 41.7 26.5 15.9 34 3.2 3.0 2.6 18.3 12.1 10.0 8.0
Bkl 000792 CH CNY 57.77 36.1 40.1 20.1 18.4 14.7 115 8.6 7.1 19.9 24.1 12.4 12.3
W) £+ 000731 CH CNY 7.10 25.8 35.3 23.4 18.4 2.1 1.9 1.8 1.8 n.a. 9.6 6.7 6.2
ik 2 a4 600426 CH CNY 16.84 19.6 32.8 20.9 12.7 3.0 1.7 1.2 1.1 13.2 15.2 11.3 8.4
S EMNT 600470 CH CNY 14.35 59.6 32.8 24.6 24.2 3.0 2.8 2.6 2.5 36.8 17.7 14.1 13.6
BRI 600251 CH CNY 25.39 200.9 61.2 35.8 22.0 11.2 95 7.5 5.8 281.4 666.9 621.5 297.2
ik T 000950 CH CNY 7.88 27.9 35.7 24.1 18.3 1.3 2.0 1.9 1.8 15.7 19.9 10.4 7.7
WRER 827 HK HKD 0.19 n.a. 12.7 4.6 4.5 1.3 1.1 0.9 0.7 65.9 8.8 3.9 3.7
1tk e 297 HK HKD 3.69 n.a. 21.6 13.8 10.0 1.9 1.7 15 1.3 n.a. 14.2 10.5 10.5
PG ik 3983 HK HKD 6.10 25.1 19.5 12.8 12.2 2.6 2.3 2.0 1.7 13.6 11.3 8.3 7.5
T3 73.6 33.3 20.7 15.6 4.4 3.8 3.1 2.6 58.1 80.0 70.9 37.5
o )44 32.0 34.1 22.2 17.1 2.8 21 1.9 1.8 19.1 14.7 10.4 8.2
At 9]
e %A 600309 CH CNY 25.83 40.3 32.4 19.7 15.4 8.5 6.7 5.0 3.8 30.7 20.2 12.6 9.9
L) 600596 CH CNY 13.57 31.3 27.6 16.5 13.9 2.3 2.3 2.1 2.0 19.1 13.2 9.0 8.0
*STH7 #+ 600299 CH CNY 12.84 n.a. 40.1 25.2 18.3 2.4 2.3 2.1 1.9 29.2 115 8.5 7.0
EX 4 600636 CH CNY 20.72 1234.8 170.0 36.3 27.6 9.7 9.2 7.3 5.8 30.9 23.4 18.8 16.0
E 1k i 600160 CH CNY 31.55 189.8 329 23.4 16.2 8.8 7.4 7.1 5.8 44.3 17.8 15.3 11.3
L =4 000755 CH CNY 13.69 603.1 70.6 36.6 18.0 3.0 2.8 2.6 2.3 26.1 24.1 17.6 11.4
J Atk T 000698 CH CNY 11.17 107.6 24.3 185 19.5 2.6 2.4 2.2 2.0 25.3 10.6 8.4 8.5
72 R Ay 600078 CH CNY 8.88 96.5 30.8 21.6 21.3 3.8 3.4 3.0 2.6 21.8 10.6 9.1 9.0
LR ER 600141 CH CNY 23.41 60.6 34.2 28.1 29.3 6.9 4.9 4.3 3.8 31.6 19.1 14.9 14.0
= R 600725 CH CNY 10.13 66.5 33.7 25.4 19.8 2.6 2.4 2.3 2.1 215 13.3 10.3 8.8
FHEAHR 600844 CH CNY 15.73 n.a. 901.3 38.2 9.9 9.7 54 7.7 4.4 7576.3 389.3 15.3 5.7
J+#B 900921 CH UsD 1.17 n.a. 67.2 2.8 0.7 0.7 0.4 0.6 0.3 1365.3 70.2 2.8 1.0
b 002254 CH CNY 35.89 53.6 37.3 25.4 20.7 3.8 55 4.9 4.3 33.4 18.8 13.5 11.3
)4 002324 CH CNY 38.65 54.3 51.9 38.2 26.0 5.2 4.9 4.5 4.0 455 48.6 29.9 20.2
) E 3k 4 600176 CH CNY 29.65 n.a. 61.5 22.7 15.6 104 8.9 35 3.0 28.7 13.1 11.3 9.5
- 230.8 107.7 25.2 18.1 54 4.6 4.0 3.2 622.0 46.9 13.1 10.1
o a4 66.5 37.3 25.2 18.3 3.8 4.9 35 3.0 30.7 18.8 12.6 9.5
HHF: Wind, #2255 3
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R ®F B wAR WA EV/EBITDA
2011-3-16 2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
B L8
Potashcorp POT CN CAD 53.88 48.54 16.85 n.a. 14.13 7.43 5.00 n.a. 3.27 45.90 11.83 10.33 9.67
Agrium AGU CN CAD 86.78 37.24 11.91 n.a. 12.13 2.97 2.12 n.a. 1.53 16.65 7.77 7.46 9.70
£ B b he 3]
Mosaic MOS US uUsD 75.48 40.58 18.11 14.19 12.79 3.85 3.05 2.52 2.09 18.27 10.34 8.47 7.16
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. n.m.
Terra Nitrogen TNH US Usb 107.28 19.87 n.a. n.a. n.a. 14.05 n.a. n.a. n.a. 11.69 n.a. n.a. n.a.
B A fe 3]
URALKALIY-CLS URKA RU uUsD 7.4379 49.16 0.00 n.a. 0.00 10.34 n.a. n.a. n.a. 28.08 14.42 10.99 8.05
Yara YAR NO NOK 257.7 19.70 8.23 8.99 8.97 2.59 1.75 1.53 1.32 22.96 6.15 6.67 6.47
K+S SDF GR EUR 49.795 85.85 13.86 11.56 11.15 4.55 3.10 2.68 2.38 20.80 7.64 7.64 7.64
Israel Chemicals ICL IT ILs 5414 24.95 17.93 n.a. 11.88 7.07 7.07 n.a. 5.15 4.63 3.56 2.74 2.48
F34 40.74 12.41 11.58 10.15 6.61 3.68 2.25 2.62 21.12 8.82 7.76 7.31
& 1A A 37.24 15.35 11.56 12.01 4.55 3.08 2.52 2.24 18.27 7.71 7.55 7.40
B BR bt 4)
RABE N3
Bayer AG BAY GR EUR 50.94 29.96 10.88 9.66 8.67 2.23 2.12 1.93 1.72 6.69 6.66 6.12 5.61
BASF AG BAS GR EUR 54.36 35.30 9.02 8.41 8.24 2.86 2.15 1.91 1.72 7.61 5.27 4.91 4.80
Dow Chemical Co DOW US usb 35.16  109.88 13.18 10.47 8.24 2.44 1.73 1.54 1.33 15.00 7.34 6.51 5.45
34 58.38 11.03 9.51 8.38 2.51 2.00 1.79 1.59 9.77 6.42 5.85 5.29
ki ki 35.30 10.88 9.66 8.24 2.44 2.12 1.91 1.72 7.61 6.66 6.12 5.45
ARG
Daikin Industries Ltd 6367 JP JPY 2205 33.19 24.06 12.50 9.78 1.29 1.26 1.17 1.07 9.19 7.67 6.68 5.80
Asahi Glass Co Ltd 5201 JP JPY 1001 58.47 8.75 8.43 8.72 1.55 1.26 1.12 1.01 7.00 4.52 4.31 4.36
Solvay SA SOLB BB EUR 77.79 12.39 19.51 16.81 15.15 1.35 0.98 0.96 0.93 5.53 3.86 3.57 3.33
3M Co. MMM US usD 87.55 19.20 14.04 12.56 11.33 4.87 3.61 3.13 2.73 10.66 8.18 7.48 6.86
+3 30.81 16.59 12.58 11.25 2.26 1.78 1.60 1.44 8.10 6.06 5.51 5.09
A fA 26.19 16.77 12.53 10.56 1.45 1.26 1.15 1.04 8.09 6.09 5.49 5.08
A AR E)
GE Co. GE US uUsD 18.95 18.76 14.13 11.70 9.86 1.72 1.57 1.48 1.40 24.22 14.53 13.37 12.71
Shin-etsu Chemicals 4063 JP JPY 3660 18.53 13.73 12.85 11.53 1.08 1.05 1.00 0.94 6.40 5.32 4.83 4.37
Rhodia SA RHA FP EUR 18.85 n.m. 6.18 5.72 5.74 n.m. nm. 12.08 4.13 6.46 3.38 3.27 3.41
Cabot Corp CBT US uUsD 43.76 n.m. 13.86 12.76 12.26 2.52 2.05 n.a. n.a. 14.97 6.43 5.96 n.a.
+# 18.65 11.97 10.76 9.85 1.78 1.56 4.85 2.16 13.01 7.41 6.86 6.83
o I {A 18.65 13.80 12.23 10.70 1.72 1.57 1.48 1.40 10.72 5.87 5.40 4.37
FAMRE A2
Nanya Technology Corp 2408 TT TWD 14.05 n.m. n.m. 19.71 342.68 1.28 291 3.21 n.a. n.m. 7.93 5.27 n.a.
Mitsui Chemicals Inc 4183 JP JPY 251 n.m. 9.77 11.64 9.90 0.67 0.64 0.62 0.59 12.21 6.67 6.19 5.83
Sunoco Inc SUN US usb 42,5 n.m. 22.87 16.07 13.12 194 1.60 1.48 1.37 11.85 7.43 6.32 5.72
F34 n.m. 16.32 15.81 121.90 1.30 1.72 1.77 0.98 12.03 7.34 5.93 5.77
& 1A A n.m. 16.32 16.07 13.12 1.28 1.60 1.48 0.98 12.03 7.43 6.19 5.77
AR DHHR. P 2N T TR
WET: BRI F
-3 R AEE P/E P/B EV/EBITDA
2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
FESBRILE S 22.3 14.1 12.4 11.2 4.3 3.4 2.9 2.5 11.2 7.7 7.1 7.5
EFERFNE S 33.6 12.7 10.7 9.5 3.5 2.3 1.9 1.7 10.8 6.2 5.7 5.1
BRi 4k T 35.2 11.8 10.6 9.8 3.6 2.3 2.4 1.9 114 6.6 6.1 5.7
B AL T 46.9 15.2 11.3 9.9 1.0 1.0 0.9 0.9 6.8 5.1 4.8 4.5
L Kb 20.1 13.2 11.8 11.2 2.2 1.7 1.4 1.2 12.2 11.9 11.0 7.2
£ 32.0 13.3 11.4 10.3 2.8 2.1 1.9 1.6 10.4 7.3 6.8 5.7
¥ 8 A 225 13.4 11.0 10.2 2.2 1.8 1.5 1.3 10.0 6.5 6.0 5.6
XA 4EE P/E P/B EV/EBITDA
2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
% AT 27.5 13.5 10.8 9.9 1.9 1.5 1.3 1.1 10.2 8.7 8.2 5.3
Tk H AR 20.3 11.0 9.8 8.5 1.2 0.7 0.7 0.7 9.5 6.5 5.9 5.3
FHF R 31.1 12.8 11.1 9.9 3.1 2.1 1.9 1.6 11.3 6.4 6.0 5.6
kg s 38.4 14.4 12.5 11.2 3.8 2.8 2.8 2.1 10.7 7.3 6.6 6.2
£ 32.0 13.3 11.4 10.3 2.8 2.1 1.9 1.6 10.4 7.3 6.8 5.7
& 8 A 22.5 13.4 11.0 10.2 2.2 1.8 1.5 1.3 10.0 6.5 6.0 5.6
REFTEN LA P/E P/B EV/EBITDA
2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
R FLE] 26.7 14.7 12.5 11.5 2.9 2.2 2.0 15 11.7 8.7 8.2 6.4
&4 30.9 12.0 10.2 9.3 2.7 1.9 1.9 15 8.9 6.3 5.8 5.2
N E) 51.7 13.0 10.9 9.4 2.9 2.1 1.7 1.7 10.8 6.0 5.2 4.9
£ 32.0 13.3 11.4 10.3 2.8 2.1 1.9 1.6 10.4 7.3 6.8 5.7
& 8 A 22.5 13.4 11.0 10.2 2.2 1.8 1.5 1.3 10.0 6.5 6.0 5.6
FALF R HIEHAA, N ] BFE
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& HE b4 E) BRR6: 2011 %3 A 18 H

A
—E
AipE T FRadk Ay TR 8] (LR E T EER AP G IEAL T BN L5 F48 ) B4, AIRE 4915 L3RR T RAVAA T 69 AT AL, 2+ R4 RbAT
PR~ 8) B A B (VAT 4eAR “dan38)” ) sfik st 8 e Mo s b B T B RAAEATARAE. A4RE P28 SILF IR TH AZ IR, FHRITRIEAE R
BN RAEM. ZFE L. BAAS BB RIRAREAT 9 LARE KB 8. ME5RAABIFEE R, EAEITHAES M BIHMEMAGANAIEF . BT L5t KRS
T 4915 SAe & NAAT IR Z MG, FFR R F 4 G T A 6. MERAFE TR, LREHMEE. Bk, Wi SLFF B E0F LM 5B E I, AHRHER
AL AR P A — e K, A 8] BURIE A TEA 3 AR IAEAT kA T4,

AR RATIL. IR ATNCA AIRAE B B B e EAPB. ZF T, P ATANAE @4 By T M Lk, 269 RILIF R AR A B8 R Frfedntk, £
FRIEH, TN TRALE S ARENBTL. AT R —B LIRS,

N A E AR . R AR AR F b AT G R IE R MBI A AR, R RE 69047 7 ik 0 5k R4 @ LK FRE B ILAE IR —3) T 386 Ao/ X
HAEL e EAT W I A A IR TR HCE B AT A6 S S, AN R S E AT BN TTAR AL T L 530 11T ik 2k B ARRE T ey &
PIEE S E S SIS S

AR T ARSI R E L 2WE 0¥ B B F2 kA BIE AR F ) T 5534,

AIRE T T o % A Ak g 3 B A8 o F B B A gk (Fhodk) A RS (P2 MRAFAH M GEABEEY & (WS %) 2L TF@ATRAH
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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W% (86-10) 6505-1166
A (86-10) 6505-1156

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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