44 AR (HK.297)

H RS E B

Bloomberg | Reuters | POEMS
297 HK | 297.HK | 297.HK

T3 ALWIEBEAL T

SE 4R [ B

AP HON MOTE: 1.57 BAEE: 1.96
AT EN

A A IE F2 JBEAT R 23 W] 52 v I e K ) (AL B — A A
g E AN SE . A 7)) 2B OB s AR, AL
AR E L O . B, LRSI A B 0 SE
I & )BT S B A%, 2080 g SO H I 2000 fE], 2
REEFNIA = S7 N FEVACIT U EON 8 W TE DN i i
FRRH A A A

BEME

O] 1) 2 RAR AR A B 2 ) TR L P 55 A K = BR 4G 40% K
ety AR RAR A AR YIRS S VR R AR DA A T BUBEAE 22
S REACIEAT o BRI B AL A 5 K 45 O W) AR W 4 A R
5000 JJCHIBBEaL . PEBTBE ™ (WA TFFAN 20 2 ml K3
LR RE IR IR

A AR Mo T 0 s MEE AL BEAR, A S
JIR, AT AES K KA P& . AE b B 2 A Al
s A EPR AR PR A 2 R, A 3R e
i ORI K S A, I RO 2t R BRI B BE 7, AL
BRI AR A o

R BORF 307 BURRE 48 S0 O A Mk B B RE D
B, ACHBATM R N 32 2t o 53— J5tT, AT il I 5 R 1
W REAT ROEE S ™ RETLTH o

HAET AR TR 0,72, K T4 FRIKCF . A1
AT 2012 4K SIS 0. 12 T, 447 H 6 N HHAR
i 1.96 #ot. AR 0.02 WICKA], An 6 NHLEA
TN 25. 7%, FULET “FN” .

A K20 TR LS

FURT, 2 i) 1) S5 R AR A A B 2 ) R P o A 1) — 3
AL 40 BEGy, A SRR AL G L R RN S AE B AR, LAkak
BRI E S 00— ML IEAE . SERAL IO AT PR W] 2
RIS B2l AR S A A, LB o
BHE RE. A BT HETERAER A RIH0RK
U AR R B AL T TN B R RAG B3 2 W 1) 4 T
AIEEN . WRZORE , IR AR A 5 5 25 08 ml AW 4F
ik 5000 Jy BB et . MKIIRE, AT 22 mlE
ANz KA J T U e, I A 20 2 7] IR 3 8 A fig
IR M o

BT RS, MRRBELE

Bt REVS O A AN BT bk, UL BRAS AN BT 2R T . BRI
PR BT A B B LA R A 7 I B B B R A AR Y
I 50%, WEALAAIAL A A B AR T IR B . 4k

lofl

Phillip Securities (Hong Kong) Ltd

Sinofert

Rating

- Previons Rating

Target Price (HKD}

- Pravions Target Rrice (HRD)
Closing Price (HED)

Expected Capital Gains (%)
Expected Dividend “igld (%)
Expected Total Return ()
Fawy Beta (Past 2yrz weekly data)
Market Cag . (HED mm)

52 weeek range (HKD

Closing Price in 52 wesk range

Phillip Securities Research

15 August 2012

1.00 Bwy
160 Buy
1.96
1%
1.57
5%
0.5
25.M%
127
11,025
114 -271

1900 4
1600 4
1300 4
1000 4
.00 A
4.00 4
1.00
e o e o e e o o e el i
jEisicbubizigeizies
TxZizEzaiogpoRanig
Yo lume, mn —— 237 hk equity —— Hs5I
Key Financial Sumimany
FYE 2Mo 201 2MxF 2M3F
Rewvenue (HKD mn) ImEZ 44193 49,213 o o4
fet Profit, ad)j. (HD mn) B3 17 95 1036

BPS, ad. (HED)

FiE (x) 5.

BWPS (HKDY

B (4]

DP= (H4Dy

Cav . i (%)
Source Bloormberg.

003 01 n1z 013
4339 I3 16.4 15849
212 23 249 260

21 14 0.3 04
nm 0o 0o 0.0z
0.3% 0.5% 0.9% 0a%

&) mutiples & vields based on current market price

Valuation Method
B

WAL S50
libin@phillip.com.cn
+0086 (0)21 6351 2937




AR (HK.297)
Phillip Securities (Hong Kong) Ltd Research

15 August 2012

JIE =Y S RE S T 5, TR N B A M B2 AR R 4 B s
HARBER B IG, ek, AR K, HIb T8 E K2
KAFTE . WA T “+ =707 #ikl, k3 2015 4F,
KA AE AN~ g LE TRk 5] 80% LA o F A v B = 3k e
FEANb 2z, A EE AT AR A SR 2 R AE, i i 4R
R e A SR K T S A B, 0 R Wi 2E I R R T s
77, FIH BRI RA S .

= Revenue = Net Profit
60,000 2,500
- 2,000
50,000 A === !
A\ //’ - 1,500

40,000

ey A\Vallit
\vf—/ 4// / _im
S\

30,000

20,000

_ - -1,000
10,000
/' ' - 41,500
O T 1 T T T T T T T T T T T 'EFOOO
o = ™~ M = uwn o o~ o [ I I
o QO O O Q9 Q0 9 9 Q © = = & ™M
o o o o o 0 o o o o o o o o

Source: Bloomberg, Phillip Securities

“+ZH” RS HEMK, WIEFROE B KR
RN DR RE Bk, Tk 2015 4R R 14 /2. A
C ko SRR WIPE RS SRk, AL i 75 Sk ok 1t — 20
B, HESHE IR A 320 k. A B DR B SORS £ A
A, HRRBURE R BRI 4kl o A R R G
BT AP AN AR, AR S ik BEAS & 51 A 7=
an A bk e, BRSO R B N e 4y, DAk AR AT

NS RS IR R T 0 o 57— T, B R T
A mT DLE G e i 6
= |Jsage of Fertilizer in China (million ton)

60

. /

30/

20

10

0 7T T T T ‘1T T1T ‘T 1T 1T T T 1T T T T T T T T
O O A &N M s BN W M~ 000 40 M S WnWw 0O 0
0w o0 0O 0 Q0 0 Q0 0 0 Q0 0 o
OO OO0 0000000000000 0 00 o0
L T e B e B I I T B B o I o Y o A A o A o I oV I o A o A oV I o}

Source: Bloomberg, Phillip Securities

18

HAr AR MRl 0.72, TR TATI EH K. ME
2012 4F [y B SOt 0T, R Gl (R
K, HAGEIB RS SR . AT R 2012 4EHsE
BUEEIBCRS 0. 12 T, 4T3 6 NHHAR 1.96 #ot. It
Ab, FETEREBOB IR K 0. 02 HETTIRANMT, A7 6 D HLA
Wi %k 25. 7%, BT “KN” $EH.

A 1 L By
1) ARJEAT 36 7E e )
2) AR K i e

20f2



AL IE (HK.297)
Phillip Securities (Hong Kong) Ltd Research

o= (FAL - HAER) #ik 12 H 31 HiksEE

33, 602 44, 131 48, 213 51, 804
31, 890 41, 674 45, 923 47, 523
4 1,712 2,517 2, 801 2, 937
275 5& 137 201
1,554 1, 677 1,798 1,801
432 B9E 1,140 1,237
554 1,008 1,281 1,375
554 826 1,093 1,183
f15 817 281 1,054
0. 0209 0.1113 0. 1208 0. 1287
0. 0Z76 0. 1164 0. 1285 0. 1341
0. 0700 0. 1081 0. 1138 0. 1218
0. 0T 0.1111 0. 1184 0. 1257
0. 0108 0. D183 0. 0178 0. 0192
]
12,402 16, 614 18, 927 20, 372
17,611 18, 397 23, 019 24, BE2
30, 013 35, 011 41, 45 44, 854
MEHRR s 10, 284 14, 484 15, 8209 16, 703
4,468 4, 45 4,502 4,791
14, T8T 18, 529 20, 331 21,494
MESRiES 15, 266 16, 482 21, 615 23, 460
BEEHETEE 2. 1176 22881 2.4912 2, GO3T
HEIE 43, 03 33.30 16. 42 18 51
2. 06 1.42 0. 79 0. 51

Source: Bloomberg, Phillip Securities

30f3



AR (HK.297)
Phillip Securities (Hong Kong) Ltd Research
15 Auqgust 2012

PHILLIP RESEARCH STOCK SELECTION SYSTEMS

Total Return Recommendation Rating Remarks
>+20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate 2 +5% to +20%upside from the current price
-5% to +5% Neutral 3 Trade within * 5% from the current price
-5% to -20% Reduce 4 -5% to -20% downside from the current price
<-20% Sell 5 >20%downside from the current price

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but not limited
to) a stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and
speculative undertones surrounding the stock, before making our final recommendation

GENERAL DISCLAIMER
This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree
to be bound by the terms and limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be
liable for any direct or consequential loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are
unreliable and any analysis, forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are
based on such information and are expressions of belief only. Phillip Securities has not verified this information and no representation or
warranty, express or implied, is made that such information or Research is accurate, complete or verified or should be relied upon as such.
Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not have any responsibility
to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no
event will Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of
the information or Research made available, even if it has been advised of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are
subject to change at any time without prior notice.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or
particular needs of any particular person. The products mentioned in this material may not be suitable for all investors and a person
receiving or reading this material should seek advice from a financial adviser regarding the suitability of such products, taking into account
the specific investment objectives, financial situation or particular needs of that person, before making a commitment to invest in any of
such products.

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and
exercise of judgment. The fact that this publication has been made available constitutes neither a recommendation to enter into a particular
transaction nor a representation that any product described in this material is suitable or appropriate for the recipient. Recipients should be
aware that many of the products which may be described in this publication involve significant risks and may not be suitable for all
investors, and that any decision to enter into transactions involving such products should not be made unless all such risks are understood
and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained
herein with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase
securities mentioned in this research should take into account existing public information, including any registered prospectus in respect of
such security.

Disclosure of Interest

Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the
listed corporation covered in this report.

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor
any financial interest of 1% or more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities
serves as an officer of the listed corporation.

Availability

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any
jurisdiction or country where such distribution, publication, availability or use would be contrary to the applicable law or regulation or which
would subject Phillip Securities to any registration or licensing or other requirement, or penalty for contravention of such requirements
within such jurisdiction.

© 2012 Phillip Securities (Hong Kong) Limited
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Contact Information (Regional Member Companies)

SINGAPORE
Phillip Securities Pte Ltd
Raffles City Tower
250, North Bridge Road #06-00
Singapore 179101
Tel : (65) 6533 6001
Fax : (65) 6535 6631
Website: www.poems.com.sg

HONG KONG
Phillip Securities (HK) Ltd
Exchange Participant of the Stock Exchange of Hong Kong
11/F United Centre 95 Queensway
Hong Kong
Tel (852) 22776600
Fax (852) 28685307
Websites: www.phillip.com.hk

INDONESIA
PT Phillip Securities Indonesia
ANZ Tower Level 23B,

JI Jend Sudirman Kav 33A
Jakarta 10220 — Indonesia
Tel (62-21) 57900800
Fax (62-21) 57900809
Website: www.phillip.co.id

THAILAND
Phillip Securities (Thailand) Public Co. Ltd
15th Floor, Vorawat Building,
849 Silom Road, Silom, Bangrak,
Bangkok 10500 Thailand
Tel (66-2) 6351700 / 22680999
Fax (66-2) 22680921
Website www.phillip.co.th

UNITED KINGDOM
King & Shaxson Capital Limited
6th Floor, Candlewick House,

120 Cannon Street,
London, EC4N 6AS

Tel (44-20) 7426 5950

Fax (44-20) 7626 1757

Website: www.kingandshaxson.com

AUSTRALIA
PhillipCapital Australia
Level 37, 530 Collins Street,
Melbourne, Victoria 3000, Australia
Tel (613) 96298380
Fax (613) 96148309
Website: www.phillipcapital.com.au
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Phillip Capital Management Sdn Bhd
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Kuala Lumpur
Tel (603) 21628841
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Website: www.poems.com.my

JAPAN
PhillipCapital Japan K.K.
Nagata-cho Bldg.,
8F, 2-4-3 Nagata-cho,
Chiyoda-ku, Tokyo 100-0014
Tel (81-3) 35953631
Fax (81-3) 35953630
Website:www.phillip.co.jp

CHINA
Phillip Financial Advisory (Shanghai) Co. Ltd
No 550 Yan An East Road,
Ocean Tower Unit 2318,
Postal code 200001
Tel (86-21) 51699200
Fax (86-21) 63512940
Website: www.phillip.com.cn

FRANCE
King & Shaxson Capital Limited
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Tel (33-1) 45633100
Fax (33-1) 45636017
Website: www.kingandshaxson.com
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Phillip Futures Inc
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