a% UBS s LTSI
il

VA,
UBS Investment Research R

X X 124~ H ¥4 EYN
PRVE: H YR RTE

124 B Histh Rmb12.00/US$1.96
AR5 201 3Tk E K IR S HRE AT

by Rmb9.93/US$1.62
B AFHAKHHERZESL TR B B e ARSI TA il Sk 4354 601965.5S 12 1AL 601965 CH
NEPANMBERE : 1. P ERR AT EE N VR 48 T RS K R 5 4 H 2 n e 1) 2013429 H12H
BrBes 20 A VR i T AR GV AN T 58 38 s VRZE R AR IR AT Ml g 300
RO KA i o XS (R TIUSY)

52 S TERE Rmb12.24-6.28/US$1.99-1.01
B RERE “DIRAE” ARKATRERE it Rmb6.36-+1,/US$1.04+12,
o8 A TR Bt E VR ZEAT L e I R RN AR ZE T AR AR R A 4k, [ Y ERATH A 64117 )7 (ORDA)
VREEF AL 25 B T A vl R = A AT . ARPRIFAN LG, 1o ERIT kit PRI He gl 32%
T, A 60%(1) TAE i A e e 1200 24 7 BEAR 5 Mb 45 HhoRs il HARZE (FB) 6,401
WA BN o HE ok 829%6F118%, 23wl AR H A5 A2 P Ay L4331 2 50%. A ¥R H(Rmb B ) RMb6L.8
B FE2H 13RI R R T 1H 13 7 IR S 12/13E
TR R, ERRGS WS T EEER S A s T B (2H12 Beimas Rmb3.17-+12,
T RERRNAT0%, 119 4873%) 5 HT-3QLI3F G M HIAR Ik 45 7™ Re s #0i WHE (UBS) 2.0
BATTITT 13QABE AN 55 FE s B WA s B T 55 AIH 3B H| [A] b HIE (R Rmb1.40-1-17,

THIBL1%: 2HI3 FlFF AT ORI A=K IT 5L, (i 134T H1921.7%,  HAglk i
56 A A2 FIAE R AT, 2HISH ARSI 26 R AR A s g p DOUER

o N St LA vfe A b 4 114 0,
M 25 AT 57 A P2 26 ] AR 80 e 1H3, B 51 +20.8%
Foigul s S 25 2R 1.3%
B fifE: ST RN, 4R “EN” PR T 4 R +22.1%
A4 FF13~154FEPS A 0.54/0.71/0.927G, & T3l ByE4E 3t HARty  TaBEmEREE 8.7%
127G, XA T 13~15E PE N 22x/16x/12x, Xif W 134EPB A 2.4x. THI A [ 2 +13.4%
FBl28 (UBS, Rmb)
12/13E 12/12
UBS THmN kR
Q1 0.09 . 0.10
. Q2 0.13 - 0.16
EEHE (RMbBEH) 1211 12/12 12/13E 12/14E 12/15E Q3E 0.15 0.15 0.11
B 1,947 1,143 1,453 1,768 2,197 Q4E 0.16 0.16 0.16
BBLRTFNE (UBS) 235 306 363 491 650 12/13E 0.54 0.54
R (UBS) 200 298 344 452 sg7  12/l4E 0.71 0.71
FBk2E (UBS, Rmb) 0.45 0.53 0.54 0.71 0.92 BRI (Rmb)
SR BEEE (UBS, Rmb 0.00 0.10 0.10 0.13 0.17 -
140 JEEATT (Rmb) HH*} Shanghai Composite (.SSEC) 20
BFBe S A5 HEF 5 12/12 12/13E 12/14E 12/15E 120 o
{E 80 100
EBATANEZE (%) - 26.8 25.0 27.8 29.6 .
ROIC (EBIT) % - 28.2 233 26.2 32.8
EV/EBITDA (core) x - 7.8 11.0 75 51 EEEEEEEEEEE
W&ZE (UBS) (X - 12.8 18.5 14.1 10.8 FERHT (Rmb) A2k
pum— (] Pt
ﬁﬂﬁ;%\q&ﬁﬁg (%) - 15 10 13 17 _ ;fw (Sh’:;)gh; Com;‘mswe(SSEC) CAidiD
VR A Thomson Reuters, UBS 447, UBSZ M A I EHIER TS, PSP LUK HAAE ST 1] 2 RIS S RAI: UBS
T WRAFZ SR TIIR O 7FH,  (BD = #RI#0134709 /712 F7 17156 Z19/8 17 (Rmb9.93) 7711 www.ubssecurities.com
PR3z E SN
Syl Sy KTl
$1460511070002 $1460512070001
shi.chen@ubssecurities.com tianlong.zou@ubssecurities.com
+86-213-866 8854 +86-105-832 8775

A3 15 B A AR UE SR PR STAE 2 R i

Wi A B R BSR4 (9 T ISR 5 OIT 46

UBS(Fif #3) 1 7E BoRs 2255 H AR 5 T e S (K 28wl A ek 25k 38 o DRI B 08 8 T 8, AN 2 ) T R A0S 4R 7 R B WL 7 A S 0 O R 2
Mh5E. B N OCK AR S B I B e B B =z


http://www.hibor.com.cn

BRVE: hEYAT 201349121

UBS 2


http://www.hibor.com.cn

1 [H I

MaE (Rmb HFF) - 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
= NTIN - 1,377 2,157 1,047 1,143 1,453 271 1,768 217 2,197 242
BWHRA (REHIED - (1,262) (1,994) (1,675) (799) (1,007) 26.1 (1,148) 13.9 (1,379) 20.2
BB IR FE (UBS) - 114 163 273 344 446 29.4 621 39.3 818 318
#IA - (25) (30) (39) (39) 62 1148 (130) 57.8 (168) 295
ElFE CRBIRTRINE, UBS) - 89 133 235 306 363 18.7 491 35.1 650 32.4
oA 7 R OB A 7 R - 9 54 10 26 26 -0.4 29 12.2 29 0.0
bE 73RS - 2 1 7 25 23 74 21 -101 24 145
EEFETHE (B - 0 0 0 0 0 - 0 - 0 -
BiRTANE - 100 188 253 357 412 155 541 311 702 299
BIR - (17) (31) (3) (57) (65) 154 (85) 30.1 (110) 29.9
BUEHNE - 84 157 210 300 347 155 456 313 592 29.9
EEFME B - 0 0 0 0 0 - 0 - 0 -
DR ARR SR BR - 9) (18) (10) ©) @) 154 @ 30.1 (5 29.9
VR (AN - 75 139 200 298 344 155 452 313 587 29.9
#FINE (UBS) - 75 139 200 298 344 155 452 313 587 29.9
BE (%) - 16 16 17 16 16 0.1 16 0.8 16 0.0
AHEIEXTHABIE (%) - 17 18 17 16 16 0.0 16 0.0 16 0.0
8 (Rmb) - 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
Fhlm (SR - 0.17 0.31 0.45 053 0.54 13 071 313 092 299
SRS (UBS) - 0.17 0.31 0.45 053 0.54 13 071 313 0.92 29.9
SRR B - 0.00 0.00 0.00 0.10 0.10 13 0.13 313 0.17 29.9
FRALEK - 0.23 0.38 053 0.60 0.67 11.2 0.91 365 1.18 29.8
KT - 1.09 131 1.68 450 494 97 554 122 6.33 141
BrEFRE (Rmb BT - 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
E A s e - 214 294 290 302 746 146.9 1,067 431 1,264 185
T 5 B R el - 253 247 240 233 222 46 212 48 201 5.1
WEERA (BFEEMEE) - 188 (359) 436 934 954 21 820  -14.0 674  -17.8
oAt g 5% - (59) (106) (127) (138) (138) 0.0 (138) 0.0 (138) 0.0
BEBRAGE - 596 77 839 1,331 1,784 34.0 1,960 9.9 2,001 21
B - 28 46 43 43 39 74 39 0.0 39 0.0
ERABA LB - 624 123 882 1,373 1,823 32.7 1,999 9.7 2,041 21
RS - 696 842 1,077 2,886 3,166 97 3,553 12.2 4,055 14.1
DYR R - 32 40 50 52 55 5.6 59 6.9 64 8.4
BEFENES - 728 882 1,128 2,938 3,221 9.6 3,612 121 4,119 14.0
MRS (LD - (104) (760) (246) (1,565) (1,398)  -10.7 (1,612) 15.3 (2,078) 28.9
AR & B A & - 0 0 0 0 0 - 0 - 0 -
BEHBRERBB - 624 123 882 1,373 1,823 327 1,999 97 2,041 21
WERER (RmbEH) - 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
EFNE (RBLRTRINE, UBS) - 89 133 235 306 363 187 491 35.1 650 324
#IA - 25 30 38 38 82 1148 130 57.8 168 295
ERrRATHE - 148 169 (332) (146) 41 122 9) 774 (14) 485
HAth (2B - 2 42 7 34 1 -66.3 11 -3.2 9 -167
ZEWI SR BATLEE) - 263 374 (52) 232 416 79.3 623 495 814 30.7
BB A FlESE - 2 1 7 25 23 7.4 21 -101 24 145
BT E - 0 0 0 0 (64) - (65) 1.31 (85) 3134
B4 BIIR - 17 (1) 43) (57) (65) 15.4 (85) 30.1 (110) 299
BATH - (185) (174) (258) (406) (500) 232 (300)  -40.0 (200)  -333
Ik B A - (12) 0 2 ®3) 0 - 0 - 0 -
At - - 522 30 23 46 97.3 46 0.1 48 4.0
&R RAT - 0 0 0 0 0 - 0 . 0 .
BRERIER GEID R - (293) 657 (314) (209) (167)  -20.1 214 - 466 117.1
SMNCHERETH - - @) (200) 1,527 0 - 0 - 0 -
B AURE S LR - - 656 (514) 1,319 (167) - 214 - 466 117.1
0 BB IR RS ATAE - 114 163 273 344 446 29.4 621 39.3 818 318
BFWAT - ®37) (35) (52) (81) (100) 232 (60)  -40.0 (40)  -333
PEEE ARV - 30 34 (66) (29) ® 722 @ 174 ®) 485

BArEEN 5 BIER (OpFCh) 107 162 155 234 337 443 559 65.6 775 38.7

RN 2 Al IR UBSHISE.  (UBS) fE{HAEANIRRTE S PISNIH FLEMAFARIH 2 AT 7T X Tl 2 Al & Praeten s 4 i A vl 55 00 H 1R -

UBS 3


http://www.hibor.com.cn

ERRUEZFHF AR &

i
S, ~ \J
reap [
124 ¥4 EN
124 H B Fsth Rmb12.00
il O 5Yr Avg 12/11 12112 1213E 12/14E  12/15E
TWRF (ML - - 12.8 185 14.1 10.8
T#&ZE (UBS) 12.8 185 14.1 10.8
RN 1 B & Wi 11.4 14.9 10.9 8.4
NG R B R (%) 15 1.0 13 17
2 ﬂi‘%{% . TR 15 2.0 18 16
o E A AT S A AL T 1965 4F 1) TR BE I AR ERF AU ALHEE AR () 24 34 26 19
2007 47 11 H R4 0 EVRZE LS. 2010 4F 11 ), AN E BBT ISR (%) 7.8 11.0 75 51
O ) BEARAR T R YR TR B B IR AR . A F] AN EBBRITRNE (Bl 8.8 134 95 6.5
EREEE: YN SRR € d NI T I R vl el 2 IR E R B SR (b)) 116 145 8.4 5.4
P 3 AR R S5 5 R AR & R B W AR 42 DR S VR W EEERATE 25 31 25 21
M55 PN Al 25 A T3S & YRGS . B AT R R T -
N . s DI 12/11 12/12 12/13E 12/14E 12/15E
PFo PRV RS I L 2 Ll Rmb £7) Zd2 i LA ol
+ DEB AR 2 50 52 55 59 64
+PHEFRE AE) (346) (1,665) (1,498) (1,712) (2,178)
+ RSN R 0 0 0 0 0
- RO FFEPHE (43) (43) (39) (39) (39)
Bl HE 2,702 4,881 4,670 4210
AN 2= RS = 2% BMEKE % 5Yr Avg 12/11 12112 1213 12/14E  12/15E
B (N EEE B HIRESR S TR ZE) T ] 1 1212 15 LiE L5
150¢ = 200 BB IAMARFNE (uBSD 67.2 26.3 29.4 39.3 318
1500 BBITFE (UBS) 76.8 30.2 18.7 35.1 324
1006 i FRKEE (UBS) 452 17.8 13 313 29.9
e SRS 416 11.9 1.2 365 208
5% 500 AR B - - 13 313 29.9
BREEEE 279 167.8 9.7 12.2 14.1
0.0x-T T T T 10.0x
A A D i e R (%) SYrAvg 121 1212 | 12/3E 1214 1J/I5E
BT IH RS BT R N - 14.0 30.1 30.7 35.1 37.2
BBRTFNEE I 121 26.8 25.0 218 29.6
EARReN ¥AE (UBS) BN 103 26.0 237 256 2.7
‘ o HARIHRE (%) 5Yr Avg 12111 1212 1213E  12/14E  12/15E
‘ s00% BB R AR (UBS) - 51.3 28.2 233 26.2 328
‘ 00% BUSBOE R AERE 127 238 19.7 221 27.6
: . B _— 0% BRI 35 EH R 208 150 114 135 15.4
‘ 7 00w RS 5Yr Avg 1211 12012 1213 1214E  12/15E
50% 12111 12112 12/13(E) 12/14(E) 12/15(E) 100% Eﬁﬁﬁﬂﬁ/ﬁﬂﬁ - - - - - -
— BRI EHD oo B D R RS (UBS Bkt 53 53 53 53
BEIATE (%, UBS &R - 18.9 18.9 18.9 18.9
3¢ z e, s B BB AR RRIE NM NM NM NM NM
IR B R S
0% ™ WRHE (O 5Yr Avg 12111 12112 12113E 1214 12/15E
20.0% 20x BEWBRANEZEEBRARR - 4.2 11 0.9 0.9 11
180% 19x BV B e 36 21 19 16 1.6
160% 16x ENBANGEERAR NM 17.3 10.0 10.7 12.7
14.0% 1.7x
120% 16x PR (0O 5Yr Avg 12111 1212 1213E 1214 12/15E
100% 15K ZE Y A ST ABRTRIE - 0.7 08 09 11 12
8O o1 1212 12/13(E) 12/14(E) sE) ¥ BRI HEMNKA (%) 132 NM NM 17.0 9.1
 ERBG R (D o iR D BASHATIE 6.8 NM 6.1 23 1.2
ARG (%) 5Yr Avg 12111 12112 12113E 1214 12/15E
WK (UBsRB AL B B - (22.8) (54.2) (44.2) (45.4) (51.3)
S00% Vs GRS + W3 (29.6) NM (79.2) (83.1) NM
0% HRE ) [ NiE - (61.6) (30.7) (36.7) (51.7)
FRAI: A, UBS 13T, (UBS) FHEAEdrhmfiy2e. BIAIIE 1 RIE AT 2 FiNG5e .

2200
2000
1800
1600 \ >
/

1400 N o
1200 /
100 .

00

1211 12112 12113(E) 12114() 12115(E)
—o— uBs B EIGIC (A%

@

m EVEON (ZEHD

30.0%

20.0%

10.0%

0.

3

%

W BRI LTSI PRIE 017 il
12 0

Sy ATl

$1460511070002
shi.chen@ubssecurities.com
+86-213-866 8854

ARK T
ST
$1460512070001

tianlong.zou@ubssecurities.com

+86-105-832 8775

(E) = R#2013409 /712 /1 17 #7156 709/ 1 (Rmb9.93) 774H1; 41 I ERE) Al FE €L7% AN £

UBsS 4


http://www.hibor.com.cn

BRVE: hEYAT 201349121

m ERHTE

Hh [E ORIFRT B R 7 T 19654 1 51 PR SR YR 2T ST, 2007411 H 844 o
REE TG . 20000F11 1, 28 Al 34 56 v VR ZE T AR BE I B
AN/ I & T ) N AR S8 50 N BN 7700 1 V|2 o | S S R S 557 N
R4 b 25 R ZEWTE e S B MR ZE MR S VPO 555 Ak il 5 45 &
YRS PUBA BT YRR R G ML R & L 55

m R

AT A RR I AR T: 1D WFRE WS I3 D FEEAL T, i a4
R FECRAFR T, 2) TGS EA TG R A EALSL 3D Kbl
XEFE 55 BTN BRI s 4) BB 55 % ) R P R

m I B

KO ZE AT S AT TR A B 2 A AR T BT AR S 1 AR
E TR R IER B R RAT N, (1 AR vh I3 R AT A UL R 380 o i 3
S T HA NFHZUEZR 8ORAT NIRRT JF UGy AARE (4 5 B i
HSCIIEE > 5 (20 23 v Uil 7 T RO AE o 2L B 23 e iR e AE i 25 o BLAE Bkt
Ky 35 HAEAWE TR TR IR 1) B AR I O R AR R (G R

UBS 5


http://www.hibor.com.cn

HRVE: FEEHF 201349 12H

A HEGRUES A BRI A A (i SE RS dathl. Ia4El] (UBS AG)  Hp AL 43 SEHIA J ol
MUk, EMGEFCNUBS i) .

KTUBS (i) BRI 25 58 LA AR RS 2= W MO 1 98 D sEMk SR B, LA A RUBS (Hii) WFST4R 4
P @ E 2 9%, 157 www.ubs.com/disclosures. oA LI 8 R 0t R R B, it 2 R LT
AR ] ORI R S5 R e bk . W T, nREE R E R . EHIES A BRI T A R L E ISR
WA T DR S U LA UE 5 B v 45 A ML

UBSGER4R) AT : BRI P A

UBS(Hui) 124N H VP4 G &3l Bt o gl BATRS B iR’
FEN EAN 45% 35%
A BHF 44% 37%
EH EH 10% 22%
y ki G &3l Bt s s BATRS BaER!
FEN FEN %+1% 33%
EH EH KT1% 20%

1. AESEERN, 124 AN A R 4 A & 1 gl

2: 124 AV P A 2124 B WESZ I BESRAT (BT RS0 A ol 4 4 ] I LG 31

3: RERVEEA, FIATEIEI P2 A T o A A = I LA

4: FIWIVPE I G A 2e124 H N B IRAT (BAT) RS I A W A A | 1 Ll

KU UBSOHiR). VPP oA Ak 222013406 H30H .
TR SERREEHE X

It 124 H P4 X

EA B S PO 436 H T 3 [ P 696 UL

ik e S PR 141 A 17 82 [P PR (£ 6 %o ) Vs [l Py

i JB S PO RIRAR T i 3 [l 4R Pl 696 UL

IR FE VR X

EA PN TR HEE AR B, BN PR EPE S A A 2 IR =S A N _E Bk
ZH Jeth: @I RE I R, RO PR AR P A AT Z IR 1 = AN A T R

UBS 6


http://www.hibor.com.cn

HRVE: FEEHF 201349 12H

FEEHEX

TR R (FSR)  FRTEAKRAII2A P, T A% ki bR EL Sl af 2%

T aR BB (MRA) & — 1 A5 5% (A 1 A1 Ul o 1B 52 XU D

AETFEER (URD : MM mT RS B ARIC A TG, DL BRI B R 7 P WY T e 2 A A -3 6 2
A BE S 8 S s B (L (KD A e ) S

BBV S WUB SR A FUYIEEIY] OB =) R, M ARFE AU A e 9 3% m AR 22

EE B At MBI b Aok 124N ] .

BIANFIRE RSB
JEEARINB RS MPPRRE X TN gk, L G PranER RPN, pE g EEL ARG AR R

T SR R MG, PSRRI R .
FEPPRBHISH (CBE) « #BH AL S (IRC) RESHLHERREX ] (+/-6%) Z B4k, IRCHTH IE M W AR LB 5)

PR A A 195 G DR 220 R, B DA A i AR XIS ) B T e 2 SRAF B e BRGPP9S 3 Y e A
SAEAN S TRt e 28 v 45k 2 G FEEA TR A

AR AT TR IK HHUBS Securities LLCATAT ARG E RIK 2w N Bl FRAE 2SRRI AR Phey (NASD) FIZLAIESRAL
Syt (NYSED sl R A X 8 XU A T i) 73 ATl g, PIHEASSZNASDAINYSEA S5 X R A WHIE . fEA R & Bl LK
IO P TR UE S5 A o (KT U P 38 e 9 2 KD PR o X AR 75 A L DR PR — SR ORI 24 W) 44 B LA BGZIRIBR 2 ) e ) 10 2 W il ek 44
R 3o

HAHES AR IFEAF: RS 4B

W RARE PR K2 7 KI5 R

ATFLIR % 12 M HFH S HAVE et 4 5 R
o B RF 601965.SS HYN A3 T Rmb9.90 2013709 1U1

PR UBS (Bfd) o BT O R3O 2 o 7 Ac A8t
ARZA PP DI AR T AR Z T soBT A AT IV, e ATTR] RE T IBEERRE  HY

BRARKE IR 35 225 X 4 4 v (O fE S U T

o ESAF (Rmb)

e FHARN AL (RMb) e JEEAT (RMD)

14.07
12.0
10.0
8.0
6.0
4.0
2.0
0.0

:

= 01-Apr-09 —
- 01-Jul-09 —
- 01-Oct09 —
—01-Jan-10 —
= 01-Apr-10 —
= 01-Jul-10 —
- 01-Oct10 —
~01-Jan-11 —
- 01-Apr-11 —
~ 01-Jul-11 —
- 01-Oct11 —
~01-Jan-12 —
- 01-Apr-12 —
- 01-Jul-12 —
~01-Oct12 —
~01-Jan-13 —
= 01-Apr-13 —
~ 01-Ju-13 —

= 01-Jul-08
= 01-Oct08 —

TN

=
o
&

PRk : UBS(HR); #ukZE20134F9H11H

UBS 7


http://www.hibor.com.cn

HRVE: FEEHF 201349 12H

UBS 8


http://www.hibor.com.cn

HRVE: FEEHF 201349 12H

SRR

AT i SRAE AT BRITAT A F] G AR A1 (K RIRHIAY) St FnilER] (UBS AG)  HLT AR, 4 3CHU BORIENLE, 7ESESFRHUBS L) .

A SCAFAAE R AT IR 0N R A SCOEANTE [F) sl A& T A e ST b B B 2 AT R L M R ol e R R A R S R - L (R N S ARl - 7634
SERNRE R p, R SR EAE SO SRR A S, B A I AR AU AT AT BV R . ASCIEBUABIME BT R R BEARS T, ARG T E
H AT AT Gl T H 50 S ST AT H AT S) Sems (B LB sl B 24 . BR T ORI AR A5 R4, BRI A RS &5 8 CEED MERIPE. 5882k sln] Sk Mo AT
7R B 7R AR 75 BRI o A SO TGN S RS T35 BOR SR i A se B MR IR Bl 4 o Bt BN A SBHA5 L A A5 EORFR R o AR ST v T 2 AT AT W it
B TR R B AN B R A TG, AR T RE A ) T B B A A 5 4 P S 1T 2 P A B o AR SO TR BT T T 1 A 88 S T R B = SR 4
Wi A5 BRI AR, XS . AR BRSO AR S =0 A TF R R AR VT IS, SIS AR BRSO R A PR AR AR 2R 5 = ekt

RS BT B AT AT £ 8 SR Bl ST AN A BT A5 B % 3 R S 15 10 RO B A NP . T ARG, S At A SO rh BTk G i T H AN — 2 ReAE AT 1
FE| R AN IX 1) AT B R o A 45 o IR, AT A= SR SR R TG A5 BT R, IR HES Gl T A S A AEAR R o A3y HRA S RFUF 75 1 08 = SR UE 7 1 fie
AR E IR RS, i LT A R AR A s A 11 3 DR 2 L E K i Bl AMITIC 2R T B X AR SR T B B AiE 95 T 96 T HL AN . A0 b sl 2 s SR R T s . A 96 %
PEEW A BT BT T W, 25 IR I H A ARk

AEATHE T8 (R (SO0 35 B A7 1T R R R Bk, B8 B W R GVE R B . 1 R MRIIEA—ERETIUR ARG . i al It # 4, 0 TalifRE Ny
ANKE o FAE A SCAE AR B A0 B BUR 2k AR st 3 6ot

A TR AR A% FAE B T H ARG AN IIE 5 BRI G T B A A 4. IR AARZRATATAE Ly v] AR W] BEAE S AS A o AT AR A 28R S5 T 4 1A 350
FEACAC SR BHAE ST BI A A, DS AT BEE T 035 T B . B TR AR B A AT SR VB A AN [R (B B AT R 2= AR AR H AR O 45 51

WA TS TR AR BAT W 70 L2 W S W TF A4S . SR s 28 I EXAR DG IR I o A SR 85 R A i T SRR B, AN MR B v S 3500 b 45 AL I E R AN
o 5T BEE AR AT IR e T U . A AIARRE T 315 BT 528 20 N DA A5 N SR SC AU AR 56 J7 Vi o B SRR FHA JEL R 20 Sk 4 o B 4 ) 30— A s 2 A,

BT SN 2 5 B S o B85 ARSI A BT K5 I A 933 T 1P B2 A Rl O B2 CIMUISRRATID ABE o AT IR 35 A S 3 SR 45
AT, AR 3T 3 I ) B B AR A TN 0% JL S BU T, BN A4 .

W F AR M TR S At T H . BiRSE R, OO RN (NI AE R R THT AR (GEED D T EAT A Sl T H A i sk i sh PR it
CH R E SR ATE RS I, b5 BAEART S SO h S AT Bk e, AR IR PESR A 103 B 4 AT T A KR 9 161 SR o2 SOTF RN BRAb o o F 1T 72 A
ARRR R A T3 A S 4t T BARARAT AT R I, MRS BAEAR SO b S3AT B i, (R e S35 20 i 7 26 [ 4 A SVE AR I s ST IR R Ab . B vl g &
AT T T AR TR e — Pk —Fh DA b4l T B BGIE . B % OGN LR A S AT 53 L W] B F A A SO ik 4 B 1 L sRyi 2B R i 22 skl s Sk, slifl bR A4E
N FSZ I Gl T R BT A s WEIAE Bl Sk Wl g 5 A SO TR IR 1 s AN — 30

FEERBRM AR . BRAEEULRRA ], AR UBS Limited $2E45 7F & WA 1928 5 0 T ol B3 /. UBS Limited FHEE ARG R (PRA) 28U th 9% [ 4 il
WA AT R (FCA) FISEEH I R . ¥ME: i UBS Limited 4ifil, UBS Limited 1 UBS Securities France S.A.%} 5. UBS Securities France S.A.%Zi:[H
FENE R (ACP) M&mmE IR (AMP) 4. Wi UBS Securities France S.A.FIZMTITZ 5A M40, A AL 1 UBS Securities France
S.A%il. 7M. h UBS Limited 44, UBS Limited 1 UBS Deutschland AG /3% . UBS Deutschland AG A [E I &l )5 (BaFin) ¥i%. WEIEF: th UBS
Limited i, UBS Limited fl UBS Securities Espafia SV, SA /3% . UBS Securities Espafia SV, SA ZIEHIF M KIEHTTHZE 4 (CNMV) 1. +HH. il
UBS Limited 73 % . ASCAEF SRS BN T 6 -E IO E DAL UR AT AR AT 3 A5 T L RR S e (0. Rk, ASSCPEAR 1S3 N 2 17 + B
LR o PR (ks R R (K BE4  BARAE AR SRS T H AL AT 5 s il CRATTIATEY  GEftgn'S: 6362) MUEMAMFN. ik, fERZ FHILTA
T2 AL FRRUEITE BT, A SO ST AT e K i T s 25 1 RAT MBS F i 1 B LR 355 4 (KT AT A SR TAT AT %S (R, ARHEEE 32 %5
VEAS 15 (d) ()42, ST HHIORE 8 [RAEREAN JES2IE SR, WIEABE. $82%: @ UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w
Polsce /3% . #REH: th UBS Securities CISC 4ithilIF/r K. FiL: (U UBS AG NS %43 K. ZAF]: th UBS Limited 4ifl, UBS Limited fil UBS Italia
Sim S.p.A 3% . UBS ltalia Sim S.p.A %2 & KARURITHAESAC S il & Z& 514 (CONSOB) M. Wik UBS ltalia Sim S.p.A (IS 5 A b, A SCp)th
F LA R UBS Italia Sim S.p.A il Bk 1 ISE AU /' A&l 55 3245/ UBS South Africa (Pty) Limited 43 % . EA31: UBS Securities Ltd j& Hi LA
FIES AR (SA) I I FFMIBEEHMEA T . UBS Limited S AR LLEHI 2 A BT I SRR AR IRAT CCAEBIBI VLY TRl I VEnT o AMRMUR s FLISAY I 17
LA Z Y JT R SO S AR B, ATAT oA A AR TA R ARG AR R IAT Bl WPRPTRAR: ASSCPFd B R AE ] (R /s A R) L 4 SOV ORI AL
K 23K ERARAERRE —K IR AR AT, o TE+, ik Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. A2
3k UBS Saudi Arabia (Ei#R4EH ¥ A MHE, ZA R &R BIZE YRR BT R0 T E WS — bR A Uk 4 A /), wlbid by 1010257812, i M b ik
Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia 3RVVHF 2 AT 358 BRI SEAUT RIS L 4S5, RS2 JLIEA, ks e
3 08113-37. %£ME: 11 UBS Securities LLC i, UBS AG ¢4} 32 HL#4J-- UBS Financial Services Inc.7r R 4535 B %% w8 ih UBS AG Ay I 25 [ 248 Nk A8 5 i i)
WA T 2 WL BOCIEN LR CAERERBENL ) (U0 K4 58 L BN P . UBS Securities LLC 3¢ UBS Financial Services Inc. il 2L %45 56 [H #E ¥ #
s FREAESE E BN A G I SO BT & I 5 5T o T 3% B B8 38 06 AR SO T S iiE 25 A8 S b Ziitil ik UBS Securities LLC 5% UBS Financial Services Inc., izl
TS E ORI AT . INEER: th UBS Securities Canada Inc.mi B4 48 4 5 4h— 5% U203 At sl o B ik SC55 160 i DAE 52 K TT Jll 25 1 QI BLAA 43 &« UBS
Securities Canada Inc.)&—ZK £ vEMH ISR BER L2 i IS KB & P&l i . B th UBS Securities Asia Limited 4> % . 3in3: t UBS Securities
Pte. Ltd[mica (p) 033/11/2012 FiI Co. Reg. No.: 198500648C], UBS AG i 534743 K o ALAT FHULI o AT BT AE B G2 F8, 1 1] UBS Securities Pte Ltd,

— BN 55 A S (B 110 )5 N2 R 45 oiin) UBS AG BNk 40T, — BV 45 i il i 2 (5 110 %) SN 8 G 55 I i) B A4 n 3 AR AT 72
(5F 19 FE)RERHO, I b 4 Al 3R N 2 SRARAT RS . I SUIR 2 30 78 AR RE L AR B 38 05 BN B0k (G 289 #2)ie UM 2k v] U . HAR:

1 UBS Securities Japan Co., Ltd. {X [ #20 K . 4414 i1 UBS Securities Japan Co., Ltd.4#fhl, U] UBS Securities Japan Co., Ltd. WA SCIERI/ER,
MR RATN.  BKFIE: 1 UBS AG GHOKHI AR 4 UK 5. 231087) Fl/uk, UBS Securities Australia Ltd GRKHEGRIIRSHIE S: 231098) 3%k . AL
PEFT A5 RAEHE R R TR T T R 2% IR AT B0 3 (0 H A M SR FT oK, DRI B0 38 AR AR D5 R AT B 2 5 A IE FL AR U S5 AR 75 K H R 5 iRk 265 B2
TG WA &R B J 2001 4F- 24 W) T 8 S “FAR 2 P R4 BT RE AT I — K5 8 10 75 207 St B 7R T AR el iy, AR P PR YR8 I A2 i IRV 3R
P RS IZF= A RIP= bk #= ]. FPE22: h UBS New Zealand Ltd 43K . ASCHFFTEAE BRI BUN AL T — A5 B2 o BIAEATART e 245 S sl 130HE) R 45
AU BRI AR AT AT A AT 2R E b o FRATTEE AR SCPER R0 1) FE I 45 001 i) SR B SL A i) gl . JdFF: i UBS AG Dubai Branch 73 &, 1Y
PEBNb P, A PEAERTRE G 5 N —20 2 % . BEE: 1 UBS Securities Pte. Ltd. 1 /RMT A E 4 & o ASCIETREANET i UBS Securities Pte. Ltd. ¥ /R4 T 2 %
IEHLRARS T B thl . ToRPEIE: A SCF3kvEh UBS Securities Malaysia Sdn. Bhd (253825-x)jA 53k 6 F 4> & . EEE: Prepared by UBS Securities India Private Ltd.
2/F,2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051. Hiifi'5fi3: +912261556000 SEBI /it *5: NSE M 445 %)
INB230951431, NSE #5531 INF230951431; BSE Il4:45 %) INB010951437.

t1 UBS Limited 2 il I A< A48 e AR A A0 17 5% S PR e I AR O MR 0 RIS A

KA ARG AT, FAR IO AR 1A i A M o R A SCIE . B 88 = 5 A% ST A AR IUTAT STAT . FMR AP B 3258 7R 7 b B L e R AL
R Z G E . © UBS 2013/ U « AR RS UBSHSRFHRTE AT S5 AT R bR A2 748 B BT AUR .

% UBS mm

UBS 9


http://www.hibor.com.cn

