a% UBS s LTSI
il

UBS Investment Research falk

124~ H ¥4 EYN
KEBKA R

124~ B Bisth Rmb8.90/US$1.45
hRG TR, %R “TA” W ZAf: Rmb951/USS$L55

ey Rmb6.50/US$1.06
B HIRFETH, FERERBITSE 435 1% ih: 002220.5Z #4181 1£15002220 CH

+5.0%) , XNWEPSH0.1570, fFEBATILAIIIH. Bk b= L3k =i
H KRR (28%) 5 /K SH S RN SR UK i T (2 5 %R (A muss)

JTUE)FIVA R (LT 0E) = e sy B HEZ=AE AR, PRI S2 B I BITEE  Rmb8.47-5.96/US$1.36-0.96
v e Rmb3.02 |2/US$0.49 12
L T#@%*ﬂﬁ%imﬁiﬁk Eﬁﬁﬂ&;’g 465573(ORDA)
AR R RS B R4 B 6 2RIB AN T A AL W yme e 2006
W, NG EE A RA28ILT (HERMLILL » TATANAT  Dimss Fio 1.909
(EVT R EEL BT R P ME e P IR I L, paymagiems ) b3
M =2 BRI IRIE S, FRATITITE 248 7= Be A Je s KR Tl SR IR
B TR EEE 12/13E
B FARIERENIRS, TR KR & A T HR AR 2% RmbL.72-+12
H13F7H LK, R X R 2 WIF R AR, AT A RTEEZRRA mgx (UBS) 1.8x
OB SRR, BB B A A, IO 13/14/154F mmie (%) (Rmb0.57-112)
VR B TR O 20374 77 R iR R 1.7/2.6/3.5 )7 Wi, 3 ¥ EPSTI A N | ]
0.48/0.66/0.867T I 14 20.44/0.61/0.797% . T E R
TR +36.9%
B f5{EH: TRHERNZES90T, HRFEA e B 2 0.0%
BAVE LB = Re BB A Rl Ak S sh 77 AR A5 I &R T, R PRCEER R +36.9%
¥ A w H brth 195170 F 0 8 8.9070, 4ERFEAVEY . HARM T Hi  WiaEszsi 8.5%
VCAMAEL R FIWACCHE 148.3%. TR 4 +28.4%
FHEE (UBS, Rmb)
12/13E 12/12
M FmHmN Lk
Q1 0.04 0.04 - 0.05
Q2 0.11 0.11 0.12 0.10
BEHE (RmbER) 12111 12/12 12113E 12114E 12/15E Q3E 0.18 0.18 0.18 0.10
Bl 1,467 1,773 2,141 2,668 3,123 Q4E 0.15 0.11 0.14 0.08
BBLERE (UBS) 235 240 302 377 480 12/13E 0.48 044 0.48
AFIE (UBS) 171 151 204 281 360 12/14E 0.66 0.61 0.66
ER2E (UBS, Rmb) 0.37 0.33 0.4 0.61 0.79 W (Rmb
ﬁﬁ&ﬂﬁ,@#ﬁ (UBS, Rmb 0.00 0.00 0.00 0.00 0.00 Hﬁﬁﬁn)ﬂ‘( ) A%+ Shenzhen Composite (.SZSC)
BRI BE S R HAEFH B 12/12 12/13E 12/14E 12/15E 120 19
ﬁ " ;
EBATAEE (%) 136 135 14.1 141 154 - w
ROIC (EBIT) % - 115 13.6 16.0 19.3 I ”
EV/EBITDA (core) x - 147 10.0 76 58 825§ g88¢§¢§823g¢s
W&EZE (UBS) (x) 25.4 243 148 10.7 8.2 R o) b
ﬁﬂﬁﬂ'&ﬁfi& (%) 03 00 00 00 00 : :I\(I{x]; (SRh'er:ihe; é;:r:p:sne (.szsc) (A%
KA 4 . Thomson Reuters. UBS 747, UBSZH AT AR 2. FIAMITEHT LURIALAFHEAT 1 2 Hi i3 SR UBS
15l RIFZELR TR 7EH, (B - HR#2013408 /121 F 231136 7 HY/K (RmbB.50) 7711 www.ubssecurities.com
I
Sy B
$1460511040005

iR I A 14
% 5% 1 (erica-poon.werkun@ubs.com)

XA (G PR B

dennis.wang@ubssecurities.com
+86-213-866 8837

A3 15 e AR UE SR PR 5TAE 2 F] 25 i

Wi A B R BSR4 (T ISR 6 UTT 46

UBS(Fiif #3) 1 7E BoRs 2255 HAR 5 B S (K 28 A ek 95k 38 o DRI B 08 8 T 8, AN 2 ) T RE S A0S AR 7t AR B L 7 A S i O R 2
WP &€ JVAN L S e WAL (BRI ar e IR S


http://www.hibor.com.cn

RER 20134E8 H 221

F1 EFEEVCAMERIE 2] H #r4r 48.9070

AXTAE +1E +2E +3E +4E +5E +6E +7E +8E +9E +10E
W 2013E 2014E 2015E 2016E 2017E 2018E 2019 2020E 2021E 2022E
EBHTRIE 302 377 480 577 678 604 598 582 557 523
P18 S ey 63 85 102 110 116 104 111 117 123 128
PERZ (50) 0 (50) (50) (50) (63) (71) (80) (90) (100)
BE AT (133) (221) (184) (149) (122) (217) (207) (209) (209) (205)
FTABL (51Z) (15) (19) (24) (29) (34) (12) (16) (20) (24) (26)
Atk (11) (16) (14) (11) (10) (10) (11) (11) (10) (10)
H I 156 206 310 448 578 406 403 379 347 309
VS 31.9% 50.6% 44.5% 28.9% -29.7% -0.7% -6.1% -8.3% -11.0%
A1 SR O35 B8 A A
HH R4 R 3,000 AT EE +10E +15E +25E TEAG R 2 3.50%
A (55 20 4F) DU 1419 WK 6.5% 6.0% 5.0% T}il‘ Slald 5.0%
NV {E 4,419 BB = 9.4% 6.6% 6.0% TSR 111
AR E FT o b 32% PEARSL H A RN 1.8% 1.9% 2.0% £t 55 1B 2 LG 31.9%
I N F) S HoA 0 B AR AR 14.0% 9.1% 8.5% BB 16.0%
D HB A A 2 0 &R %N 9.0%
&R f= 370 i 55 A 4.8%
A G5 e 994 (H{E NV IS IR WACC 8.3%
BES A 3,795 W4E 2013E 2014E  15EPRSH
~ ANMVARE 1 S BT IH M N
DT [m] 464.7 ﬁ%\wgﬁ BT IR 12.1x 9.6x 10.4x HARMBSE
B EHE (Rmb/ ) 8.17 AV EL | B RTAR 14.6x 11.7x 12.6x VCH (%) 20
BUES A 9.0% H LA M A 2R 3.5% 4.7% 4.3% ﬁzfg is JS 4.7%
L e T B8 8 AR ]
i R i e 0.0% T2 () 18.6x 13.5x 15.0x oo 7.7%
A/
VER H AR (Rmb/) 8.90 i % (Hr) 20.3x 14.7x 16.3x ST A 7.6x
BT
HOH BATE Rmb m, BRAES AT UL
* JT IR B 25 e Y
w IR UERRIZ S LG5
o SR P B S PRI R T S (DR 68 7 3 /20 e R o 90 4352 25 R HL AR 1453 45 1) #7435
PR EARIE TG R
UBS 2

2013/08/22 07:43


http://www.hibor.com.cn

RER 20134E8 H 221

UBS 3

2013/08/22 07:43


http://www.hibor.com.cn

REBA

#MEER (Rmb {F) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
= NTIN 636 858 1,169 1,467 1,773 2,141 20.7 2,668 246 3,123 17.0
EWEA (REHIAD (528) (722) 977) (1,190) (1,483) (1,776) 19.8 (2,206) 24.2 (2,542) 15.2
BB IR FE (UBS) 108 137 192 278 290 365 25.8 462 26.6 581 259
#IA (21) @37 (39) (42) (50) (63) 255 (85) 35.1 (102) 195
ElFE CSBIRTRINE, UBS) 87 100 153 235 240 302 25.9 377 248 480 273
HAWBRIFIEEE A R BRI 3 5 3 17 ©) 1 - 1 228 2 1172
“HE (22) (30) (34) (70) (78) (88) 12.9 (1) 77 (93) 15.1
EEFETHE (B 0 0 0 0 0 0 - 0 - 0 -
BRTARE 68 76 122 182 159 215 351 296 37.8 388 310
RI5 0 0 0 11 ®) (1) 38.1 (15) 37.8 (19) 31.0
RS ANE 68 76 122 17 151 204 350 281 37.8 369 31.0
FEEEWE BB 0 0 0 0 0 0 - 0 - 0 -
DB RRERBR 0 0 0 0 0 0 - 0 - 0 -
VA (AR 68 76 122 171 151 204 350 281 378 369 310
#FINE (UBS) 68 76 122 171 151 204 35.0 281 378 369 31.0
BE (%) 0 0 0 6 5 5 22 5 0.0 5 0.0
AHEEHETE RIBIR (%) 0 0 0 6 5 5 22 5 0.0 5 0.0
8 (Rmb) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
s (RHbavvERD 0.17 0.19 0.31 0.37 0.33 0.44 35.0 0.61 37.8 0.79 310
SRS (UBS) 0.17 0.19 031 0.37 0.33 044 350 0.61 37.8 0.79 31.0
SRR B 0.01 0.05 0.00 0.00 0.00 0.00 - 0.00 - 0.00 -
SREIE K 0.23 0.29 041 0.46 0.43 058 326 0.79 37.2 1.01 28.3
SR T 1.34 1.48 1.77 3.10 3.24 3.70 14.2 4.26 15.2 5.00 17.2
BrEFRE (Rmb BT 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
TR e G el 453 431 407 380 441 581 318 699 20.3 700 02
ToT R s 3 e v 0 0 0 65 64 61 -5.0 58 53 55 5.6
WEEEA (BEEMES) 345 548 842 1,550 1,696 1,677 11 1,699 13 1,832 7.9
FHoAth 557 0 0 ™ (20) (33) 393) 0.0 (33) 0.0 393) 0.0
EERALE 798 979 1,242 1,986 2,168 2,286 55 2,422 59 2,554 54
% 0 0 5 0 0 0 - 0 - 0 -
ERBA BB 798 979 1,247 1,986 2,168 2,286 55 2422 59 2,554 5.4
RS 526 580 692 1,439 1,506 1,721 14.2 1,982 152 2,322 17.2
DY R 0 0 0 0 0 0 - 0 - 0 -
BN 526 580 692 1,439 1,506 1,721 14.2 1,982 15.2 2,322 17.2
V% | (D) 272 399 555 547 661 565  -145 40 221 232 474
AW R 45 v E v & 0 0 0 0 0 0 - 0 - 0 -
ERABELR 798 979 1,247 1,986 2,168 2,286 55 2,422 59 2,554 54
Bé&HER (Rmb HEA) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EFE (RBLRTRINE, UBS) 87 100 153 235 240 302 25.9 377 24.8 480 273
#IH 21 37 39 42 50 63 255 85 35.1 102 195
HERABIE (247) (197) (124) (207) (22) (133) 5042 (221) 67.0 (183) 175
HAth (ZEH) 25 34 32 73 66 90 36.8 82 8.7 9% 14.9
ZEWIER BIET AR (114) (26) 100 144 334 322 35 323 0.1 493 52.8
BB GRAP) FBAE (22) (30) (34) (70) (78) (88) 12.9 (81) 17 (93) 151
SYhY; 950 (31) (49) (38) (55) (153) (88) -42.34 (102) 1550 (122) 1965
LA BLIR 0 0 0 ()] ®) (1) 38.1 (15) 37.8 (19) 31.0
A (95) (18) 1) (599) (270) (50)  -815 0 - (50) -
HIGRE R E 0 0 0 0 0 0 - 0 - 0 -
Hit - 5 (163) 71 ©) 11 1 924 2 1172
B AT 295 0 0 584 122 0 0 - 0 -
BRERIER GED R 30 (122) (158) 46 (53) 96 - 125 302 209 67.0
SNCHERETE (5) 2 (38) (61) 0 999 0 - 0 -
BEr= A ARE R 53 s> - (127) (156) 7 (114) 9% - 125 302 209 67.0
oL BE DR T ANE 108 137 192 278 290 365 258 462 26.6 581 259
PR AR () (24) (25) (26) @7) (32) 20.7 (42) 31.2 (52) 238
EHEBRAREIH 0 0 0 0 0 0 - 0 0

BArEEN 5 BIE&R (OpFCh) 103 113 167 252 264 333 263 420 26.1 529 26.1

GHKH: AR UBSHEEL.  (UBS) flTEAAIBRE 2 IS H AIHAMEE AT 2 GiI5er. Wik 0 T A il e, SO St i% 4 i s 5 H R
UBS 4

2013/08/22 07:43


http://www.hibor.com.cn

ERRUEZFHF AR &

i
Kl REA
124 ¥4 EN
12~ H H¥s Rmb8.90
il O 5Yr Avg 12/11 12112 1213E 12/14E  12/15E
TWRF (RS 25.4 24.6 243 14.8 10.7 8.2
T&E#E (UBS) 254 24.6 24.3 14.8 10.7 8.2
R 1 B & Wi 19.0 19.7 18.2 11.3 8.2 6.4
NGiL Y BREKEE (%) 03 0.0 0.0 0.0 0.0 0.0
REI e 34 29 24 18 15 13
K A A H AT R RAE K= dtoin T A Ak, 2wl b ALHEE BN () 3.0 24 17 13 11
e L R, ACWRIE, [FRHBESEE H AL G AL HE BB IR RTAIE (o) 15.8 14.7 10.0 76 58
FAFAl, AAKRMERRMEERAT T RIFMAM R AFE AN EBBRIARNE (B 186 17.8 12.0 9.4 7.0
AR A, R R E R CREVKE %) Al A2 E N B HRER (L) 17.4 16.2 10.9 8.4 6.3
W ROk ) o BEAMEZSE R 5 Tl VR EEERARE 21 21 16 15 13
SRR RN % _
R AP AE (Rmb FJ7) 12/11 12/12  1213E  1214E  12/15E
I 3,834 3,670 3,021 3,021 3,021
+ DEB AR 2 0 0 0 0 0
+PHEFRE AE) 551 604 613 503 336
+ RSN R 0 0 0 0 0
- OB FEME 0 0 0 0 0
Bt E 4,385 4,275 3,634 3524 3,357
A 7 e 45 E 7y WEE (%) 5Yr Avg 12/11 12/12 1213 12/14E  12/15E
B (/R A mReR SHES) ﬁuikl&)\ 29.2 25.5 20.8 20.7 24.6 17.0
e 50 BB AR RTAIE (UBS) 28.0 449 44 25.8 26.6 25.9
150 2006 BBLRTRNE (uBS) 28.8 54.2 19 25.9 24.8 273
150x FRKE (UBS) 17.2 17.7 -11.4 35.0 378 31.0
100x oo FRIMEWS 17.8 11.4 55 326 37.2 28.3
5.0x 1 13 SR - - . - . .
oo o i D TR 247 75.4 47 142 152 172
0.0x-T T T T 10.0x
SRR D o i b R (%) SYrAvg 12011 1212 12[3E  12/14E  12/15E
BB A MRS RTRIE B 16.9 18.9 16.4 17.0 17.3 18.6
SBETFEE A 13.6 16.0 135 14.1 14.1 15.4
FARREN %HIE (UBS) FEVLIIN 100 116 85 95 105 118
122:? ) jZZ; HAFHRE (%) 5Yr Avg 12/11 12/12 12/13E 12114E  12/15E
550 al o SBISFRRERRADRE (UBS) - 146 115 136 160 193
1500% BUBER A ERE 13.7 11.0 129 15.2 18.3
1450% 10w RS ERE 16.0 10.3 12.7 15.2 171
14.00% 120%
1350% 100% AT 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
B0 on1 1212 12/13(E) 12/14(E) 1205€)  o0® BBRTHREER R 3.7 34 31 34 4.6 5.1
— BRI EHD oo SRR D R RS (UBS Bkt - - - - - -
REIATE (%, UBSERRHD - - - - - -
- Voo B4 BB AR BRI 24 2.0 23 15 10 04
R R EIR R S
o MEHE 0O 5Yr Avg 12/11 12/12 12/13E 12114E  12/15E
16.71% . EVBRABERARE - 0.9 0.9 1.0 1.1 1.3
1543% BB R 34 37 3.7 3.8 41
14.14% hs 200 EFHWIA G EEE A 14 15 17 18 19
12.86% %
1157% R ; B (0 5Yr Avg 12/11 12/12 12/13E 12M14E  12/15E
1029% - g ZEM B ML BRI 11 11 11 11 11 11
TTTY 1212 1213(F) 1214) 1215 O BRI EWRA (%) 17.0 NM 153 23 00 16
ARG (oD o R CRED BASTHATIE 53 NM 5.4 0.8 0.0 0.5
B (%) 5Yr Avg 12/11 12/12 12/13E 12114E  12/15E
MK (UBSER W) RS IR 51.3 38.0 439 329 222 10.0
3500 400% BR%E 3% + B3 33.9 276 305 24.7 18.2 9.1
3000 300% BRSES Bty | HhE 12.6 14.1 16.9 14.3 10.0

2500 20.0%

2000 AN 10.0%
1500 N 0.0%

1000 -10.0%

500 -20.0%

12111 12112 12/13(E) 12114(E) 12/15(E)
N ZERD —o— uBs B EIGIC (A%

HRKI: A%, UBSHESE.  (UBS) IR 2 ISP H FIHALAFIATI [ 2 Fi 94 -
T RIFZER LR 77H, (B - #R#2013408 /121 F 234736 4 #9/ 17+ (RmbB.50) 771 : 43 THT1EE) 1] BE €475 K B I

12 0

T

g

S1460511040005
dennis.wang@ubssecurities.com
+86-213-866 8837

2013/08/22 07:43

UBS 5


http://www.hibor.com.cn

RER 20134E8 H 221

n REBRG

Ry 2 v B R4 HOFATE K7 oI T ARl o 28w A o [ 3 K, A&
AR, RIS HASE B AR, AR SRR E]AT T RAf
AR R N A NV A=, 7 2 ) [ BTy CRE oK) R Py
Wy CRYUKEtED o BAMELE AR i T AR RIS 55 -

m XEFEE

O w) AR (R K BN T AT 5 32 3 H R RO A it PR B b G s #E A
B A ARR i 9 SRAR SR R (K5 . [R]IN 24 W] e SRR
RIAEST, WRFEAAEBAY, MG ARGEN . 2w VKGNS 75 5 %
B B o o A3 AN B il 2 A AR RS

m I B

KO A ZE AT S AT TR A B 2 A A IS BT AR 1 AR
E TR R IER B R RAT N, (D AR v I3 R AT A UL A 380 i af
S T HA NFHZUEZR 8OAT NS JF UG ARE (46 5 B i
FSCIIEE 2> 5 (20 23 Ar Uil 7 T PO AE o 2L B 23 e iR e e 25 BLAE Aokt
K 35 5 HAEABE TR TR IR 1) B AR I O R EAR BRI (G R

2013/08/22 07:43

UBS 6


http://www.hibor.com.cn

KEBG 20134E8 H22H

AR B ETHRIE S A PR STE A R (iR I RIENLRDD Gl EnR4ENH] (UBS AG) « Hr ], 70 SCHU KRk

HUt, EILGERR AUBS (Hidd)

RKTUBS (Eifid) A BA af o5& DAL AR FE FCE S i MR v D sk BER . UL AT RUBS i) WFFTk
PO S 2 9, 15U . www.ubs.com/disclosures. i A/ 01 I B FiR 2 ol L R B, il 2 AR IO

AT ATTFER . WD R G R I bR . W5 2, TR 245 6

B A FE S B S LA U 5 B T 25 S AL
UBSGER4R) BRI : BRI EIP S MAh

Bt BRAIEZ AT PROTAT A W] 2 48 7P [EHIE SR

UBS(Hi) 124N H VP4 G el BATRS B iR’
EAN DYN 35%
i FHIT % 37%
EH X 21%
HEPS i el BATRS BaER!
FEN EA 33%
EH EH 20%
1. ESEEA, 124 AN AR b4 A & 1 )
2: 124 AV P A 2124 B WESZ I BEARAT (BT RS 10 A o 4B 4 ] I LG 31
3: RERVEEN, FIAVELIEIN P2 A T b A A F ] I LA
4: FIWIVPE I G A 2i124 H B B IRAT (BAT) RS I A R A A =] 1 Ea
Feg: UBSGR). HIRVEH A0 A #0EF 20134206 H30H .
IR BRI EIPS E X
B 124 H P4 X
EA B S TR [T T 3 IR T 6 %6 LA 1
g 16 S TR B A 117 3 [ 40 T 1) £6 % 14 3. 16l 1Ay
EH JBE ST I HRA T T 3 IR T 6% LA 1
Fio R A AP X
EN TN HFRRRE R RS, BN TSP A A 2 R = A H A Rk
EH Sz R R R, B TR R A 2 I = A H R
UBS 7

2013/08/22 07:43


http://www.hibor.com.cn

KEBG 20134E8 H22H

FEEHEX

TRz (FSR)  FRTEAKRAII2A P, T Has ki bR EL Al i 2%

T ER BB (MRA) &1 A5 5% (A 19 A1 Ul 1o 1B 5 XU D

AETFRER (URD : XM mT RS B ARIC oAb TG, DL BRI B bR A7 P W) T e e A A -3 6
A BE S 8 S sl sl (L (KT A e ) S

FRBVP SRR I FUYIREIY] OB =N R, M ARRE AU A5 e 9 3% R AR A 22

R EE B ARt (KB O Aok 124N .

BIAN IR IR B
HEEMBRMB RS RVEERE S TN g5k, BHL Mg, PSR ERN: hdk gk, L k.

RS NI = NN 2 N T (N E PN ST
FEPPRBHIS (CBE) « #BHARIIS (IRC) RESHLMERAEX ] (+/-6%) Z B4k, IRCHTH HE MR WA BB 5)

P RAHN 2 F 5195 I B 220 DRI, BRI DA AR vt AR AR XU PR J 555 T R 2 SR A et AR K VR B o 4 e S0 H ) Ik
AN STt e 28 7] 4k 2R G FEEA TR A

PransE ks

AR AT SRR IK HHUBS Securities LLCATATARESEE RIK 2w NI Bl FRAE 2SRRI AR Phey (NASD) FIZLAIESRAL
Syt (NYSE)D MR A X XU Tl T i) 73 AT, PIHEANSZNASDAINYSEA S5 X R A FIHIE . fEA AR & i LL K&
S M 7 BT IES7 5 5 R RI) r ik B 9 2R PR o X AR 75 A7 HH Dk ) ek — SR I A W] A4 R L B AZ ORIBE 24 ) e IR 2 A T 44
R 3o

HARIES A PR ITAEAF: L.

W RS IR K A F 8 R
NGBS BiE 12 ™AV HHIVPH e e B 3 R (]
RERS 002220.SZ DN ANIE Rmb6.50 2013¢F08H2U1
PORIRIE: UBS (BG#Y) o BT i ¥ 0 24 in i i
ARFHIVEG AR AR 2 Ao A IS, BT S TR i H s
BRARER$E H 1 S 2 1 s v 5 XU 1Y
REBA (Rmb)
— HFRINAL (Rmb) — AT (RMD)
140
120
100 ——
80—
60
40
20
wr—r— o r r r o L T T T T T L L T L T
T T ¢ § T g s e v ee e e e e e T
SN |
= 0 |
TORRIE: UBS(Hid); k22201348 H21H
UBS 8

2013/08/22 07:43


http://www.hibor.com.cn

KEBG 20134E8 H22H

UBS 9

2013/08/22 07:43


http://www.hibor.com.cn

KEBG 20134E8 H22H

SRR

A SO AR S PR TTAT A =) (FdRSE S BLA) athl. BRif4ER] (UBS AG) . LA . 2 3iHUM R b, 7EILEFR HUBS (Gidid) .

A SCAFAAE R AT IR 00N R A SCAEANT [F) sl A& T AA e ST b R B 2 ATATI R . M [ R ol el R R X A R o R F v (R AT N SRl - 763%
SERNRE R h, R SRS F SO SRR A R, s A I AR AU AT M B R . ARSI UA M BTR R BEARS T, AR T
H AT AT Gl TR 80S 5T AT HARAE S) Sems (M LB sl B 4 . BR T ORI IR A5 AL, BB ASA ST &5 8 CEED MERIPE. 588k ] Sk M I AT
W R BRI 7R R 75 W BRI o A SO TGN S eSS 11739 BOR S 3 A se B MR IR B 46 o B BN A SEBTA5 L B A5 EORFR R T o AR ST v T 2k R AT AT W it
B ATYEAN R AN B R A TG, AR T REAN ) T B i A LA L 45 4R A S T T R R R B o AR SO TR BT R T =0 0 P 0 A T AR a8 = SR 1
Wi AF BRI SRR, XSl . A5 BRSO AR S =00 A TR R Rt AR VT A, XIS et A BRSO A R AR AR 2R 5 = ikt

RS FITAL B IR AT A0 £ 8 SR Bl DT AN ) BT 25 B % 38R 5 15 0 R B R A N . T AR, B Tttt A SO rh BTk Gl T R AN — 2 ReAE AT 1
FE| GRANHLIX 1) AT RSB 0 A 45 o IR, AT P= S RN SR AR TG A5 BT e, IR HE Gl TR A Sy A AEAR RS o A3 5 HIRA S RFIE 75 B 08 P SCHFTE R 1 e
AR AR, i B AT g E TR 3R AR B A T 3 DR 2 R B AV B AT RERE AR ST A SIS B DG T AN A BRI s At SR SR i s . 7 G
PEE W A PATEICA T I M, 2P IR I HL K A AR

AEAT G R (B B35 B A 1T R R AT ik, B o8 8 T e GvE Ul B . W R MRIIFEA—ERETURA RIS R . Inila L # 4, 5 TaifREE AL
ANKE o FAL A SCAE AR 0 s B BN 2k CRRE% ) S # 5i.

AP ARAT A% FAE TR T T A AS IAIE 35 LA G il T B A IR AAR AT AT AZ 5 T LABR B T BEAE A% A IR AT o AT RS A D8R o e it 413 pA) 35
FECAC SR BAE I TR A A, DA AT B T A3 T8 . S TR A B A AT SR VB R AS ) B 13 AT R 2 AR AR H AR RO 45

W T R AR BAT W 700 B (K P W TR A B8 . SR s 28 I EXAH SGIE R I 7T o A SO T 25 (R A B T 8 R, S AR B v i 5 38000 b7 45 AL HE I KA
o ST BEE A S AT I T BE R T U A TIAIARRE T 315 I 528 20 AN 03y A5 N SRR SC A AR DG J7 Vi o B SRR A JEL R 26 S5k 4 o B A A0 35— A s 2 A 4,

I BB M A5 BB o 585 A ST 2T T PR T e 00 1) BRI A Wl i B ) ORRHRATHED) e o MW RSB A 2 35 T S 4%
ATHBWNINTSE » A 3T FRIH T T e 55 B AR BTN AT 06, FHEP R BT it 52c o5

WP AEREA R E TSRS MR TR Bl R, JOMRECR I (AEREERAIESRT R T EA R (EED ) HUERAT A SRl T A8 i s s rhde gt
IR E SR ATE RS I, b5 BAEART IS b AT 8k e, BT PESR A )3 B f AT TE A RK 9 161 SRR R 0 o2 SCTF RN BR A o 1T 72 3 A
R T2 5 AR TR AR R, SIS BAEA S b S5 AT B s, (R b IR B I 7 56 [ IR DR R R ) 5 SOFF SRS BRAb o Sl T fie R
AT T LT AR It e — el —Fh LA b4l T B BGIE . AR % LR A & AT IR 53 LT e A A OO ik 4 B 1 B sy 28 i 22 skl s Sk, sl b R AT
N SESEI il TH AT S A8 5 Sk T g 5 AR SCPErp R IR W AR — 3K

HERBRM AR . BRAEEULER 0], AR UBS Limited $2 HE45 7F & WA 1028 S 3 Fali Bl F . UBS Limited FHEE BRI R (PRA) #2805 th 9% [H 4l
N3t WM R (FCAY e i (RN R I . ¥EE: i UBS Limited 4w], UBS Limited fil UBS Securities France S.A.%3 % . UBS Securities France S.A.52i% %
AR (ACP) MI&RliZ A (AMF) 4. Wi UBS Securities France S.A.MHTITZ 5A S Kgmif], Aotk i UBS Securities France
S.A%iil. #E: i UBS Limited 44, UBS Limited 1 UBS Deutschland AG /3% . UBS Deutschland AG 24 [E I &l )5 (BaFin) ¥i% . WEIEF: th UBS
Limited %], UBS Limited fl UBS Securities Espafia SV, SA /3% . UBS Securities Espafia SV, SA ZIGHIF MKIEHTTHZE 4 (CNMV) 1. +H3. il
UBS Limited 73 % . ASCAEF SRS BAE A T 76 R I E DR R AT R AT 3 AN % T A RSS v . DIk, ASSCPEAR N 2 17+ 5
FLICRD [ o PR (0 B0k R (R4 . BARAE AR SRS T H AL AT 5 M il CRATTIAIL) GRS : 6362) MUEMAMN . Bk, RS HHILTEA
T2 AL FRMURITE LT, A SO ST AT e K b T SR 55 1 RAT MBS F i 1 B LR 55 4 (AT AT A BT AT 55 (P, ARHEEE 32 %5
VEAS 15 (d) (42 ie, ST EHH AR E )R KA ESEUE SR, WISAT G, ¥22: i UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w
Polsce )% . #RBWr: th UBS Securities CISC 4iilFFr K. Ft: {0 UBS AG LI #H /0 K. AF: tH UBS Limited 4, UBS Limited fil UBS Italia
Sim S.p.A %% . UBS ltalia Sim S.p.A %2 & KARAITHHESAS S il & & 514 (CONSOB) Wi . Wik UBS ltalia Sim S.p.A [ HTITIS 5ASCAF b, A SCpkh
F ML D UBS Italia Sim S.p.A gl Bkt ISE (AU /' A&l 5 3245 UBS South Africa (Pty) Limited 43 & . EA3): UBS Securities Ltd J& Hi LA
FIRES R (SA) I I FFMIBEZHEA T . UBS Limited S HAE LB Z A BT IR SGIBEMUA AR IRAT CCAEBIB VLY FTRLE VETT o AMORMYUR s LIS IR 17
LA FN 1) T SO SAR B3, AT oAb A AR TA R SRR AR RRIAT Bl ¥ RTRAR . ASCPF B R AE A (/s A R) L 4 SOHUR BOCT AL
K1) K. ERARERRE K EHIRE MR AT, o TH+, {0k % Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. A&
3k UBS Saudi Arabia (EifREEH 7 A w])D MHE, ZA RS BIZE YRR BT R A F B WL — PR B A R A W), Bk MH-S 1010257812, i M b ik
Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia 30459 A7 378 #LURZBUT EE SR LS5, JFRes MR, k45
3 08113-37. ¥£ME: 11 UBS Securities LLC %, UBS AG ¢4} 32 HLI4J-- UBS Financial Services Inc.7» R 4535 B %% m il UBS AG AV M 25 [ 240 N kA 5 i 1)
WA T 2 SIHU B OGN L CAERERBEN ) (U0 K45 BN % . UBS Securities LLC 3¢ UBS Financial Services Inc. il 2L %45 56 [H #E % #
1 FREESE R I A G I SCAE BT & I 55T o T 38 B B8 3 6 AR SO T4 S AIE 25 1138 Sy b 2l ik UBS Securities LLC 5% UBS Financial Services Inc., 1fij=lEill
TS E OGN AT . INEER: th UBS Securities Canada Inc. iR 48 41 5 4h— 58 UL 28 A A s34 G B ik SC55 160 T DAAE I 52 KT Mk 251 SR IR LA 43 K« UBS
Securities Canada Inc.J&—F & IS R HER 240 b AN K BEE & PS4 5 . B¥: H UBS Securities Asia Limited 4> % . 3iin#:  UBS Securities
Pte. Ltd[mica (p) 033/11/2012 FiI Co. Reg. No.: 198500648C], UBS AG il 481743 K o AEAT HH LI T BOSCAATAE B G2 F8, 1 1] UBS Securities Pte Ltd,

— BN 55 A (G 110 F2)5e O 2 R 45l s UBS AG BN /04T, — BV 45 0t il 1 22 (5 110 F) a2 SR 2 8 G ld 55 I i) B <40 B n 3 AT 7
(G 19 F)RERBOL, It 4 Al 3R NS 2 RTINS . SO 307 A DRSS M M 3 057 SN Bk (G 289 )5 UM Z A ] U . HAR:

i1 UBS Securities Japan Co., Ltd. {X [ ##20 K. 2443014 i1 UBS Securities Japan Co., Ltd.4fhl, ) UBS Securities Japan Co., Ltd. WA SCAFRI/ER,
MR K RATN.  KFIE: 1 UBS AG GHOKH ARtk UK 5. 231087) Fl/sk, UBS Securities Australia Ltd CGRKHE GRS IR 5 231098) 43K . AL
PEPT AT RAEHE R L TR T T R 2% FEAE AT B0 3 (0 H AR WS- IRBE BT oK, DRI % 3 AR AR OG5 R AT B 2 5 A IE FL bR 0 S5 AR IR 75 K H R 5 iR 285 B2
&S WA &R B J 2001 452 W) 8 SR “FAR R P R A3 BT RE AT I — K5 (0 73 287 S B 75 W (R el iy, AR P PR U8 I A2 B HIT RV 3R
I RS %7 WA G Bk #E  ]. FF2Z: h UBS New Zealand Ltd 43K o ASC: ik fe BRI BN AL T — A5 B2 o RIS ART 1 24475 S st S3OK Rl 45
HUL BT IR BATAT A AR 55 IR0 E b o FRATTEE BUAR SO R R0 T FE IV 45 0 ) SR B SLE AR i gt il . J@iFF: i UBS AG Dubai Branch 73 %, 1Y
PEBNb P, ARBTG5 it —20 0 & . BE: 1 UBS Securities Pte. Ltd. i /RAMT A EIE 4 K o ASCIEATREANET B UBS Securities Pte. Ltd. ¥ /R4ATZ K
WA T B thl . ThSRPEIE: A SCHF3kME D UBS Securities Malaysia Sdn. Bhd (253825-x)jA Tk 7§ iF 4> & . Bl Prepared by UBS Securities India Private Ltd.
2/F,2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051. H1ifi'5fi%: +912261556000 SEBI /Il '5: NSE B30 5%:
INB230951431, NSE #£% 534 INF230951431; BSE Il4:45 %) INB010951437.

t1 UBS Limited 2 il I¥) AR LA P38 25 10 A A0 12 5% S PR e A O MR D R R A

ARG ERAR G IVEAT, B R IR b 4 kAR 0 M TG00 B AR SO o TR 58 =05 IR AEAT A A ARIAE T DA R AT RE L35 3228 = R RIbR AL BRI L
PRAIRT R TEH . © UBS 2013[BUITH « $HRLAR IS UBSH B RE N 5 AR R R o A% A w0/ B T A U o

% UBS mm

UBS 10

2013/08/22 07:43


http://www.hibor.com.cn

