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EX=RE STIN 4,069 4,560 4,952 6,354 7,646 BEA ﬁ.’kﬂ#fﬁ“*& (Alub,) ﬁ?‘ﬁ#ﬂEEPS
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PREZ RAL ®® A B vAE WEE EV/EBITDA

B A b d] 2011-6-10  2009A _ 2010A 2011E _2012E 2009A 2010A 2011E 2012E 2009A 2010A 2011E 2012E
= R4 600096 CH CNY %H## 18.36  140.2 30.2 192 115 2.4 2.3 2.2 1.9 16.6 11.0 9.1 7.2
EXldy 000792 CH  CNY A 55.98 34.9 38.8 226 177 142 111 6.4 5.4 301 474 20.5 16.2
w)| £+ 000731 CH CNY %l 6.51 23.6 32.3 215 169 1.9 1.7 1.7 1.6 na. 8.8 6.1 5.7
i & ls 4 600426 CH CNY H75 15.48 18.1 30.2 192 116 2.8 1.6 1.1 1.0 12.3 14.2 10.6 7.8
SEAT 600470 CH  CNY i3 13.70 56.9 42.8 276 251 4.1 2.0 1.9 1.8 35.0 19.6 14.6 13.0
AR 600251 CH CNY HBH 2859 377.0 17459 263 219 126 127 8.5 6.1 3154 2377 na. 6215
AT 000950 CH CNY §Hidh# 7.78 27.6 35.2 23.8 18.0 1.3 2.0 1.9 1.8 15.5 19.6 10.2 7.6
HORE R 827 HK HKD Ei 0.18 n.m. na. 11.0 7.5 1.2 1.2 1.1 0.9 63.7 18.5 4.0 3.0
AL 297 HK HKD HH 3.30 n.m. 36.8 125 104 1.7 1.6 1.4 1.2 nm. 233 11.0 9.2
Vs misg 3983 HK HKD hH 5.81 23.8 19.4 133 105 2.4 2.2 1.9 1.6 13.1 10.6 7.8 6.2
P34 87.7 2235 197 151 45 3.8 2.8 2.3 63.8  41.1 104  69.7
+ A 31.3 35.2 204 142 2.4 2.0 1.9 1.7 25.8 19.0 10.2 7.7
B A A E

G 600309 CH CNY %H## 16.67 26.0 18.1 16.4 128 5.5 4.5 4.1 3.1 25.0 20.1 11.2 8.7
g 600596 CH CNY #Hd# 10.95 25.2 44.4 273 21.0 0.9 1.9 1.7 1.6 15.0 19.1 13.0 10.9
*STH 600299 CH CNY o 12.43 n.m. 86.1 56.5  36.0 2.3 2.3 2.2 2.1 28.7 14.3 9.9 8.0
2% 600636 CH CNY H75 36.09 2150.8 2725 190 151 16.9 15.9 8.7 5.5 51.0 26.3 10.8 8.6
E LAY 600160 CH CNY A 20.08 174.9 30.4 157 121 8.1 7.3 6.5 4.7 52.5 21.1 11.5 9.1
e 000755 CH  CNY LS 10.30 4542 1448 46.7 349 2.2 2.2 2.1 2.0 21.1 14.0 13.8 12.1
AL 000698 CH CNY %H## 9.05 87.2 27.8 147 113 2.1 2.0 1.8 1.6 21.5 10.9 7.0 6.2
BEEBRY 600078 CH CNY i3 951 1082 1338 480 305 4.1 4.0 3.7 3.3 23.3 19.3 12.6 10.8
Stk 600141 CH CNY ‘#M## 19.11 49.5 37.6 26.0 238 5.6 4.1 3.7 3.3 26.8 14.8 10.9 9.3
=N 600725 CH  CNY ot 8.96 58.9 29.8 225 175 2.3 2.1 2.0 1.8 20.2 12.5 9.6 8.2
FHALAHL 600844 CH CNY B 15.89 nm. 9105 386  10.0 9.8 5.5 7.8 45 76446 392.8 15.4 5.8
B 900921 CH USD HBH 0.78 n.m. 445 1.9 0.5 0.5 0.3 0.4 0.2 1196.3 61.5 2.4 0.9
s AL 002254 CH  CNY hH 17.22 25.7 17.6 122 10.0 1.8 2.6 2.3 2.0 23.6 13.9 9.9 7.7
A4 002324 CH CNY s 14.77 20.8 19.8 293  19.9 2.0 1.9 3.5 3.1 34.2 36.5 22,5 15.2
& B s 600176 CH CNY HH 27.78 n.m. 57.6 163 121 9.7 8.3 3.2 2.7 27.5 12.6 9.5 8.1
R B 300169 CH CNY hH 27.95 55.3 40.2 375 266 9.5 7.7 4.0 3.6 57.8 418 21.9 15.8
P34 269.7 119.7 268 184 5.2 45 3.6 2.8 579.3 457 12.0 9.1
+ A 57.1 42.3 242 163 3.2 3.3 3.3 2.9 27.2 19.2 11.0 8.6
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W& A: BFE TG 518 %

RE  %F Bt TAR TEE EV/EBITDA

2011-6-10 2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
B FrALAe 8]
Potashcorp POT CN CAD 53.98 48.63 26.46 16.08 13.91 7.44 6.77 5.02 3.74 46.91 19.14 11.28 9.98
Agrium AGU CN CAD 82.49 35.40 18.21 11.02 10.73 2.82 2.44 2.00 1.64 16.54 9.84 7.49 7.22
EX ]
Mosaic MOS Us usb 68.84 37.01 n.a. 16.08 12.10 3.52 n.a. 2.71 2.24 16.50 n.a. 9.08 7.08
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 125.76 23.29 15.70 n.a. n.a. 16.47 11.19 n.a. n.a. 13.21 9.67 n.a. n.a.
B AR 8)
URALKALIY-CLS URKA RU usb 8.85 56.88 31.05 0.25 0.11 11.97 9.21 n.a. n.a. 31.76 21.40 9.10 5.51
Yara YAR NO NOK 333.9 25.53 11.04 10.27 10.90 3.36 2.74 2.27 1.96 28.21 10.53 7.43 7.83
K+S SDF GR EUR 54.03 93.16 23.09 14.13 11.87 4.94 3.90 3.39 2.89 22.69 10.53 7.98 7.06
Israel Chemicals ICL IT ILs 5480 26.47 19.92 13.55 11.84 7.50 7.96 6.34 5.40 5.17 4.08 2.91 2.63
T3 43.30 20.78 11.63 10.21 7.25 6.31 3.62 2.98 22.62 12.17 7.89 6.76
& A 35.40 19.07 13.84 11.85 4.94 5.34 3.05 2.56 16.54 10.18 7.73 7.15
B it 8
RAEE N3
Bayer AG BAY GR EUR 56.18 33.05 35.78 11.66 10.57 2.46 2.47 2.39 217 7.30 6.06 7.10 6.52
BASF AG BAS GR EUR 63.67 41.34 12.84 9.60 9.20 3.35 2.73 2.46 2.17 8.33 5.95 5.81 5.29
Dow Chemical Co DOW US usb 35.17 109.91 20.10 11.87 9.57 2.44 2.30 1.71 1.53 15.32 10.53 7.03 6.44
T3 61.43 22.91 11.04 9.78 2.75 2.50 2.19 1.96 10.32 7.51 6.65 6.08
& A 41.34 20.10 11.66 9.57 2.46 2.47 2.39 2.17 8.33 6.06 7.03 6.44
AR E)
Daikin Industries Ltd 6367 JP JPY 2826 42.53 41.47 17.87 13.72 1.66 1.68 1.54 141 10.84 8.22 8.21 6.87
Asahi Glass Co Ltd 5201 JP JPY 913 53.33 8.65 8.61 7.91 1.41 1.32 1.15 1.03 6.58 4.34 4.46 4.13
Solvay SA SOLB BB EUR 106.05 16.89 4.85 21.07 13.86 1.83 1.36 1.32 1.25 12.70 9.24 7.76 5.61
3M Co. MMM US usb 91.96 20.17 16.08 14.56 12.97 5.12 4.18 3.77 3.25 11.21 9.51 8.51 7.77
T3 33.23 17.76 15.53 12.11 2.51 2.13 1.94 1.73 10.33 7.83 7.24 6.10
F A 31.35 12.36 16.22 13.34 1.75 1.52 1.43 1.33 11.02 8.73 7.99 6.24
A AR E)
GE Co. GE US usb 18.58 18.40 17.53 13.50 11.12 1.69 1.66 1.57 1.47 24.44 20.73 15.15 14.58
Shin-etsu Chemicals 4063 JP JPY 4120 20.86 17.47 15.57 13.33 1.22 1.22 1.15 1.09 7.19 6.06 5.67 5.00
Rhodia SA RHA FP EUR 31.22 n.m. 12.24 9.70 9.13 n.m. n.m. n.m. 13.58 9.06 4.97 4.59 4.42
Cabot Corp CBT US usb 38.93 n.m. 16.43 12.02 10.57 2.24 1.95 1.82 n.a. 13.70 6.80 5.75 5.26
T3 19.63 15.92 12.70 11.04 1.72 1.61 1.51 5.38 13.60 9.64 7.79 7.31
& A 19.63 16.95 12.76 10.85 1.69 1.66 1.57 1.47 11.38 6.43 5.71 5.13
RIS A F
Nanya Technology Corp 2408 TT  TWD 11.05 n.m. n.m. n.m. 61.05 1.00 1.36 n.a. n.a. n.m. 18.45 n.a. n.a.
Mitsui Chemicals Inc 4183 JP JPY 266 n.m. 10.73 11.71 9.36 0.71 0.69 0.66 0.63 11.89 6.76 5.91 5.47
Sunoco Inc SUN US usb 41.06 n.m. 21.06 55.94 17.21 1.88 1.63 1.59 1.47 11.65 6.01 8.61 6.60
T3 n.m. 15.89 33.82 29.21 1.20 1.23 1.12 1.05 11.77 10.41 7.26 6.04
& A n.m. 15.89 33.82 17.21 1.00 1.36 1.12 1.05 11.77 6.76 7.26 6.04

FHF: BIEFR T ELNG 5

HE B [F Rl TN b

SR AL P/E P/B EV/EBITDA

2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
£ E AT S 240 341 144 127 45 39 34 29 11.8 9.7 80 7.3
FEKFMES 348 391 119 9.6 38 35 23 19 116 9.3 6.1 5.6
B AL T 40.6 162 13.4 117 42 29 27 30 137 8.9 78 7.1
A AfeL 535 180 13.2 11.1 11 11 11 10 7.1 5.4 51 46
T AL 21.3 150 124 382 23 20 17 94 123 104 83 7.4
F 356 228 132 16.1 31 26 22 3.1 11.4 85 7.0 6.4
F A4 249 177 12.8 109 23 22 18 16 108 76 68 6.1
KR P/E P/B EV/EBITDA

2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
% AT 30.8 150 121  30.2 21 17 16 56 11.0 7.4 6.8 6.1
ILH 21.6 167 141 125 13 11 08 08 9.7 8.0 82 75
FHFE S 327 318 123 102 34 30 22 19 12.4 9.2 65 6.0
HAIE S 438 253 145 127 42 33 30 31 118 9.1 74 67
I3 35.6 228 132 16.1 31 26 22 31 11.4 85 7.0 6.4
F A 249 177 12.8 109 23 22 18 16 108 76 68 6.1
AT LML P/E P/B EV/EBITDA

2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
KA E 31.3  17.8 133 19.9 33 28 24 37 123 9.1 76 6.9
& #3) 484 330 124 105 30 22 17 21 9.2 7.1 6.0 54
A E 246 19.8 150 11.4 26 25 27 24 13.8 9.5 7.7 67
T3 356 228 132 161 31 26 22 31 11.4 85 7.0 6.4
o A i 249 177 12.8 109 23 22 18 16 108 76 68 6.1
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Singapore

China International Capital
Corporation (Singapore) Pte.
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Tel: (65) 6572-1999

Fax: (65) 6327-1278

L&

o [ B R4 Bk RN 8] B3]

kR R AT R RO ERE 1233 5
LKA 32 &

HR % 200120

W4%: (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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