a% UBS s ST I
i

ALK
UBS Investment Research "

X 124 A ¥4 SEN
el VALY TR

124H Bisth Rmb17.50/US$2.88
SRR LENE, BRI RHTE
By Rmb14.28/US$2.35
W =4 EFENE, SRS BN i3 1T 002367.52 1 WX 5002367 CH
A = FUIA15.81470, #FIEL8LT0, [FIIEK19%/37%; —ZFF RN 20134109 28
AN5.98127C, 1AIEH0.742 70, [F LK 199%/38%. HIAKLEFIT 261470, 2
F R R K 20-40%, FF A AT . 35 $iE (A TiIUSS)
52 i S TE B Rmb15.39-7.34/US$2.51-1.18
m ERARWRS, fRRE A Rmb5.44-112,/US$0.89142,
R3S BRI R R L XIS oM a A, FEERZZFMAMBESHILL  armms 38171 /7 (ORDA)
B, $em VRIAERER, BEEEFEI2%, $FF12%, R oFERE FriE R W 60%
A, HAIRe 4R E HEREE (TR 3,007
H 3R H(Rmb & 77) Rmb42.2

B RERBEALE, BEBFRER
BEE, =FEAE, MUGKIEIN 7300077, {7IA80600077, BEATIE  HPfBRERIE 1213

RS ZFHIASRELF, PFELXEWNGTEH26M0, WoFEEEN  BRRS Rmb1.80-+12
o TCGHIE K152, Wl =Z= SR g iT s IR %% (UBS) 3.0x
#UE (R”%) Rmb1.08-1-1Z

B {f{E: 48F17.550 H AR A1 SE NS
FRAT14E 5 2013-20154F 14+ F1)1iH 2.6/3.3/4.37t. ( EPS0.68/0.86/1.127%) [ &4 F| i T B35 2=

W, AEFFL7.57C HARN A “SEN” P, H bRt T 5 RV CAM I 4 05 P A T o +22.5%
A (WACC=7.7%) 5Hi. T i B 26 % 1.8%
T B 2 [l 2 2R +24.3%
T 3% EI R R B & 8.8%
TR AB A [ 4 e +15.5%
iR das (UBS, Rmb)
12113E 12112
UBS L
Q1 0.11 - 0.09
Q2 0.18 0.18 0.12
EEHIE (RmbHE ) 12111 12112 12113E 12114E 12115E Q3E 0.18 0.18 0.12
RN 1,603 1,823 2,233 2,779 3,463 Q4E 0.15 0.15 0.15
BEBLaiRNE (uBS) 149 195 289 367 478 12/13E 0.68 0.68
R (UBS) 141 183 260 328 a5 12M4E 0.86 0.86
fER U (UBS, Rmb) 0.39 0.48 0.68 0.86 112 B BT (Rmb)
ﬁﬁ&ﬂﬁ:@\ﬁﬁ (UBS’ Rmb 013 020 025 017 022 At (Rmb) #H %} Shenzhen C ite (SZSC)
BRI b RS E REFREY 12112 12113E 121M4E 12115E =
{E 10.0° &
BBRIRER (%) - 107 130 132 138 . o
ROIC (EBIT) % - 36.1 427 4838 56.9 ) »
EV/EBITDA (core) x - 9.1 125 9.7 7.2 R EEEEE R
WEZE (UBS) (x) - 175 20.9 16.6 12.8 F G ) >
BB EWREE (%) - 2.4 18 12 15 ZZ oat vt Comoste (5251 8>
VERIAIR: A7 Thomson Reuters. UBSF45L. UBSZMEAGFHEEHARTE. FIAMIIH LI KA AT 2 BIHI 3. R UBS
Tl BRHZESER PR, (ED = HRA20134E10 128 H 171126 #HI 1 (Rmb14.28) 744} www.ubssecurities.com
i
43 Iifi
S1460511020004

benson.li@ubssecurities.com
+86-213-866 8876

AR E W ERARUESF A PR ST 2 R 4l

Sy MRS B R BSR4 8 (9 0 B ISR 5 BT 46

UBS(Fifi #13) 1E A BORs 225 Hoai 5 h BB e B A wl A falk 55 5k 2 o DRI P58 3 IV 8, A 2 ) T R 2 A 0T 41 7 ) 2 WLV 7 2 S )R 2
‘gl:)?i;lo?%g%fgéﬁw%zﬂ&%Mﬁ{’Eﬁ%’k*ﬁ@%ﬁ%ﬂﬁ%fﬁ%?\Z‘_gc



BVE: BEJ7HEBS 20134£10H 28H

UBS 2

2013/10/28 18:35



J 7 FLBE

MR (Rmb HHG) 12/09 12/10 12111 12112 12/13E % 12/14E % 12/15E %
BN 824 1,090 1,603 1,823 2,233 22.5 2,779 245 3,463 24.6
BWHEA (REHIAD (707) (952) (1,421) (1,583) (1,885) 19.0 (2,349) 246 (2,917) 24.2
BB IHMARIFE (UBS) 117 138 181 240 348 45.0 430 236 546 26.9
#IA (19) (22) (32) (45) (59) 29.5 (63) 8.1 (69) 7.5
EWFE (RBAETFIE, UBS) 98 116 149 195 289 486 367 26.8 478 30.3
AR REE A 7 B F 0 0 0 0 0 - 0 - 0 -
WHE ®3) 12 17 23 21 117 23 13.6 28 18.3
JEEFETE BiED 3 11 12 5 0 - 0 - 0 -
BATFIE 98 139 179 223 310 39.1 390 25.9 506 29.6
B (14) (19) (28) (36) (50) 385 (62) 259 (81) 29.6
BIEANE 84 120 151 187 260 39.2 328 25.9 425 29.6
EEFEWME B 0 0 0 0 0 - 0 - 0 -
LR RN EBRR S 0 0 0 0 0 - 0 - 0 -
WHE (RETEERD 84 120 151 187 260 39.2 328 25.9 425 29.6
#FE (UBS) 82 11 141 183 260 42.3 328 25.9 425 29.6
BE (%) 14 14 15 16 16 04 16 0.0 16 0.0
AHEERTE #IBIR (%) 14 14 15 16 16 0.4 16 0.0 16 0.0
K (Rmb) 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
ks (e 031 0.35 0.42 0.49 0.68 39.2 0.86 25.9 1.12 29.6
SRk (UBS) 0.30 0.33 0.39 0.48 0.68 423 0.86 259 112 29.6
G B 0.03 0.09 0.13 0.20 0.25 25.9 017  -31.8 0.22 25.9
BRI SW R 0.37 0.39 0.48 0.60 0.84 39.8 1.03 226 1.29 26.0
4 T T R 0.92 3.50 3.95 4.29 472 10.1 541 14.6 6.31 16.6
B GURE (Rmb HR) 12109 12110 12111 12112 121M3E % 12M4E % 12115E %
ERE Rl 202 240 397 503 566 12.6 634 12.1 728 14.8
T R B e 32 71 91 156 150 -3.8 144 -39 138 4.1
BEERE (BFEHEMER) (107) (152) (30) 3 21 5002 31 50.0 49 55.2
HAtfm ®) (13) (18) (22) (22) 0.0 (22) 0.0 (22) 0.0
EEBRANEE 18 147 440 640 715 1.7 788 10.2 893 134
w5 0 0 0 0 0 0.0 0 0.0 0 0.0
BHEERBE 118 147 440 640 715 11.7 788 10.2 893 134
BRI 330 1,263 1,496 1,633 1,798 10.1 2,060 14.6 2,403 16.6
BB AR 2 0 0 0 0 0 - 0 - 0 -
BREENE 330 1,263 1,496 1,633 1,798 10.1 2,060 14.6 2,403 16.6
HWiH% | (e (212) (1,116) (1,057) (993) (1,083) 9.1 (1,273) 175 (1,510) 18.7
AR R % B 0 0 0 0 0 - 0 - 0 -
EHEEMB 118 147 440 640 715 1.7 788 10.2 893 134
REFER (Rmb F) 12/09 12/10 12111 12112 12/13E % 12/14E % 12/15E %
ENFNE CRBLRTRIE, UBS) 98 116 149 195 289 48.6 367 26.8 478 30.3
Bl 19 22 32 45 59 29.5 63 8.1 68 7.5
BERATIRE 181 51 (76) 26 (22) - (o)  -102 (29) 46.6
Hith (2FH) 10 15 16 3 (20) - (20) 3.0 (22) 9.7
ZEMUER BIAT/ER) 308 203 121 268 307 14.3 390 27.3 495 26.8
BB Gefd) FBEE ® 12 17 23 21 117 23 13.6 28 18.3
EATREE (10) (33) (48) (76) 95) 2590 (65 -31.75 (82 2590
AR (16) (22) (30) (38) (50) 29.9 (62) 259 (81) 29.6
BATH (30) (105) (232) (242) 110)  -545 (120) 9.1 (150) 25.0
FEWaI4ak B e E 0 0 0 0 0 - 0 - 0 -
HAth - 7 17 0 18 23 29.9 28 18.3
B RAT 0 853 126 8 0 0 - 0 .
BREHUETR GEID R 252 902 (43) (64) 90 19  110.3 238 25.3
SNCHESETH - 2 17 0 0 0 - 0 3459.7
B AURRERE RS> - 904 (59) (64) 90 - 190  110.3 238 25.3
Bl BRI IR A s ANE 117 138 181 240 348 45.0 430 23.6 546 26.9
WHFR AT ©) ®) (10) (13) (14) 12.6 (16) 12.1 (18) 14.8
B EBEARETH 7 2 3 1 1 143 1 102 1 46.6
BB HIEW (OpFCP) - 119 134 174 228 335 46.5 415 24.0 529 274
RIA: AR, UBSHEEL. (UBS) fAlT2 @R A, PISIEH FIHMAFHITE Z IHIHT. Wk 0T A il =, JeCm S i% 4 s 8 H 1%
UBS 3

2013/10/28 18:35



EFRIESFHT TR

H
wnn BT
124 A ¥4 SEAN
124-H Bt Rmb17.50
L C) 5Yr Avg 12111 12112 12/13E 12/14E 12/15E
TWEE (SR - 27.9 17.1 20.9 16.6 12.8
T&EE (UBS) 285 175 20.9 16.6 12.8
RN HE B &Y 232 14.0 17.0 139 11.0
N E] S BB AR (%) 11 24 18 1.2 15
A EIRES . TR 28 20 3.0 26 23
ANER—FKEE A, FEE 2 e AL, EFE AHHEE . () 1.9 12 19 15 11
FEH AR R, T ARF i, DU BGES =M. 2005 4 AN A BB IR RIS () 16.4 9.1 125 9.7 7.2
EELL 8 FHBHENTMEE -4, EE~HEERK AN HHEBBRTRE B 19.9 11.2 15.0 11.3 8.2
e, AR —KREM, HEEKTIKRES A HEIZ BN E BRER (L) 17.1 9.6 13.0 10.0 74
46.55% AL . ATEILE 2011 4EHEH T 2016 4EPA{EIA ] 100 WHEBEERARS NM 41 6.4 55 47
LR REE. A AR E (Rmb EH ) 12111 12112 12/13E 12/14E 12/15E
SEHE 4,032 3,181 5,436 5,436 5,436
+ DEB R 0 0 0 0 0
+FEEHRE L) (1,057) (993) (1,083) (1,273) (1,510)
+ B &N R 0 0 0 0 0
- OB FEME 0 0 0 0 0
B E 2,976 2,188 4,353 4,163 3,926
AN A A = 3 WEE (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
i (P fEREEE A B SR ST AR B - 47.0 138 22.5 245 24.6
2003 300 BERIT IR RTFE (uBS) 317 324 45,0 236 26.9
. %0 EBATFRIE (UBS) 286 304 48.6 26.8 303
L — 200 SRk (UBS) 18.7 237 423 259 29.6
oo B e RIS 219 258 398 26 26.0
50 100 SRR ERE 44.0 57.6 25.9 -31.8 25.9
50 R E R E 12.7 8.6 10.1 14.6 16.6
0.0x T T T T0.0x
i et s 1o FIEE (%) 5YrAvg 1211 1212 12M3E__ 12114 12M5E
BB IR W TR Y - 11.3 132 15.6 155 15.8
BBRTRIRE A 9.3 10.7 13.0 13.2 13.8
BRREN #HIE (UBS) VBN 88 100 117 118 123
o o BAFIRE (%) 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
o oo BRAAENRERALDRE (UBS) : 50.9 6.1 27 288 56.9
1200 S0.0% BUEHERARRE 430 303 359 410 4738
100 0% BB RS ERE 102 117 152 17.0 19.0
10.00% ~ 40.0%
9.00% I 35.0% AT 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
8O0 s 12012 12136) 12/14(F) sE O BRI RS - - - - - -
AR CEiD o EEREEE G e B LRI f 40 (UBS SRR 31 24 2.7 5.0 5.2
REIATE (%, UBS R 325 414 36.6 19.9 19.3
v B R BT IBMEERTAIE NM NM NM NM NM
B R A 2 B R 2R S T 8
- MasHE (0O 5Yr Avg 12111 12/12 12/13E 12114E  12/15E
18.0% N AN 28 BEWBABERARE - 5.5 34 33 3.7 4.1
- 260 BN E 2 B 40 32 32 37 4.2
14‘0% N 24 BURASERRAE NM NM NM NM NM
L 22
12.0% . 2% BHE 00 5Yr Avg 12011 1212 12138 12/14E  12/15E
oo ‘ L SEMEBILE W RBATRE - 12 12 12 11 11
80 o 1212 12/13(E) 12/14(E) 12156 BRI HIEWWA (%) 14.5 133 49 43 43
— AT EHD o HIE CfD BAZHATIE 72 53 19 19 22
WARLER (%) 5Yr Avg 12111 12/12 12/13E 12114E  12/15E
WK (UBSHRfrai) B REIB - (70.6) (60.8) (60.2) (61.8) (62.8)
BR%E (RS + WD NM NM NM NM NM
BR%E (L) | RUHE (35.5) (45.9) (24.9) (30.6) (38.5)

3500 45.0%
/N 40.0%

3000
/ 35.0%
2500 N - 30.0%
2000 / 25.0%
20.0%

1500
15.0%
(E) (€)

1000 12111 12112 12113(E) 12/14() 1nsE) 0%
N (D —0— uBs f R (A

R A AR UBSHIH . (UBS) [51EZ AR HISTTF BIHRAFIATH 2 BRI
T RIFZEERTLR 77, (ED - FR#F20134E10 /128 H 17H726 7 HI/E1 (Rmb14.28) 77:141: &4 IIT1E(E) 7] 5 €475 & £

TR0 2 [T

Zg

vyl

S1460511020004
benson.li@ubssecurities.com
+86-213-866 8876

2013/10/28 18:35

UBS 4



BVE: BEJ7HEBS 20134£10H 28H

m RIS

ANE R FKEF RN, R G A, R AT TR R
T, TR, VYN R#ER =M. 20054F 2 1% £ 84F HL IR 7 44 5 A % L 28 —
%, REFEEMRRKE S, AFE-FKRE M, EHEKE ARG
46.55%I1 I AL o 22 T 4E 2011 4F 42 Y T 20164F 77 {H 1A B 10012 TC I K& H Bk o

m KA

BN AR st B DR AR, b BiE A A, SRTE R PR
VS B 7 TR MIBCR A 6, T REAEAS 5 ™ it T2k, PR AT WA 7R
W N AT AR LSS AR R B, WR B {El2011 4
M SRR A, 2 W] i OB TR IR KR AT RS o

m I

LT Z A TG0 S AT R T 4R R 20 A AR BB T M AE B 7S B AR
E TR R B R RAT N, (D AR TR I AT AT UL A 357 4 1 3
ST HA NI IZAESF R AT NIEVE IF DAL 07 Uk (R S 5mR
HSRIIE ) 5 (20 20 v Uil 37 B A AE o BT 73 e i AE 2 BLE SOkt
Ky 5 HAEARHT TR A i LA SO T B R AR R

2013/10/28 18:35

UBS 5



BPE: BB 2013410 H28H

ARG HEARIER A R TUE AR GRARER BN datil. FHERER (UBS AG)  HFAF . 7 SCHIM SRk
BLK, TEMSEFRAUBS (HiHtR)

SFUBS R 5 BRI 28 DA (R SO 07 i O e (R i D7 MR, A JRUBS G AU
BRI E 405, Vi www.ubscomvdisclosures. IR AT FRILIE BT AR R KRB, T K0 KRB
AR—ATIERN AR IR KGR IORAR . W T2, TR 25 . BRI IR S E A 7 R % b E i %
W B S B e M A E S BT I 5 R LA,

UBS(Hi4R) I H T : EFRBEFR LA

UBSGH4R) 124 Hir& G &3 T o B BATHR S B 2 %
EPN SEA 44% 32%
Hrs KB/ 46% 32%
EH FHH 10% 19%
HHIT 4 g el B o ELgs® BATRS B R
EN EN KF1% KF1%
EH EH KF1% KF1%

1: AERVEEA, 124 H PP P A w] & 4 A W i LL

2: 120 AVWEON P B AEE R 124 A WESZ I BBHRAT (AT) RS IA F] 4384 = L)

3: EERVEEN, EHAVERSERI A LA F o A A F ] LG

A: FEHIVPE R S e 2124 H B S B ARAT (BAT) RS A ED (A F A LA

KIR: UBSGR). b iFghorAi Nk 2£20134F09H30H .
FAREE N SERREWRSE X

FitR124 H P4 X

YN i ZE TG Iml i b L T 7 [ml R Y16 % LA L

T I S PR [ 41 A 7 47 [ P £ 6 Yo ) Vs [l P

EH B S PO 4R T 17 37 [l 4R Tt gI6 %6 LA

AR HIVF S X

YN TN TR REE MR B, B TP A A IR =N A Ak
e Ll BT RER RS, RO R AP A AT IR =AW T B

UBS 6

2013/10/28 18:35



BPE: BB 2013410 H28H

FEEEX

R FW R (FSR) FREARMI2AH AN, T BkiE N bk S Sl et %

TR BB (MRA) & — 4RI 2N 15% I O A T it e 532 DA i A7 D

AETFER (URD : M ITA AT RER S AR 9 b TG, LLARRZ B B s AL s P W1 T e 2 R A AR -0
AT BE S 5 S sl B (Al e 1) SO

RV SR A TUEE ] OB =) R, AR AU A s B 32 m AR AT 2R

ISR B bRt BB ARk 124 H .

Xt

BIANFIRF R SR B
TEE AR BB SRR ME S KA A0 EEL k4,

RS NI = S NN 5 N T N E AT T
FEWPLEEFIS (CBE) : HBHEARILE (IRC) WRESHLMERHEXE]  (+/-6%) 2B, IRCHTE & H 3 A AE R 1 5)

P RN 2 7] 653 55 IR X 220 DRIk, B AR et sl AR AR XIS, P J 555 T R 2 SR A et AR RV B 4 eSS Y F) I %
SAEAH T TR T P28 w3 R R G FL AT R A

PrmsEFE =AW, k. gii. L WS JrinfER R

XA A H DTk HUBS Securities LLCARATAESEE RIK 2 =] 20 Bl R AE 2 RIUETF L LR e (NASD) FIZIZIIESR AL
Syt (NYSE) MR A X 0 SN BTl T i) 73 AT B, BRI AN SZNASDAINYSEA K55 R A FHIE AR E Fe i LLK
ST I Y TR RS 22 B (KD U o 3 e P 2 RO PR o X A4 75 A L DR PR — SR ORI 24 W) 4 K LA BRI 2 = J A 10 2 M i ek 44

R 3o
BRI A RFVEAT: 2.

W RARE 1R KA A F KK E
AR WE L2 AWE FBW Wb o AR
RSk 002367.52 SN FiEH Rmbizgy 2018107 2

FORRIE: UBS (FfR) o Frf it 408 S sl i
AT PP AE AR T AR 2 AT ROBT A AT AV, e TR BE B T IR RE A HY

BRAERE BT 15 2 5 I 4l 5 o ) (B U 2

& /7886 (Rmb)
— B RMb) —— T Rmb)
20.0
15.04
10.0
5.0
0. T T T T T T T T T T T T T T T T T T T T
&8 8 8 g8 8 g2 8 g & g 9 4o =@ 9o & o © n g9 g 3
s & & 2 8 & § 2 8§ & § 2 8 & & 2 8 & £ % 8
2 &4 & 8 2 & 2 8 2 & 2 8 2 & 2 8 2 & =z =z =
| | | | | | | | | | | | | | | | | | | | |
[—

DN

R
o
&

FRRIE: UBS(HiR): #i1-%2013410H25H

2013/10/28 18:35

UBS7



HRYE: BE A EBE 20134E1028H

UBS 8

2013/10/28 18:35



BPE: BB 2013410 H28H

EERE

RS R RTESF A BRITAE A 7] G fRAR I RERHIAY) bl FEREER] (UBS AG)  HTAF]. 70 SCHUM BORINLE, 7ESLSFRNUBS L) .

A SCHANAEIE ARV AT SO0 R ASSCH AT P B8 T A E fe RS Z AT X . M. E RS b SR X AR, JE BT H A fAT T NS sE ikl . 76i%
SERNAEREX P, KRR SRS S RE A S U, B A IR AU AT M B T R . AU RRIME BT R AR, AR E
HEAT AT Sl TR 505 5T B A4 5 Rk M ELBIE B L) . B 1A RIIRIVE AL, BREAE XA EE R CEED MERrE. 588k sy Stk (Mo iR
7R B 7R A 75 I BARAIE . AR SO TR R0 SR RS . T35 MR SRR AL SE B BRI B 46 o B RS 2K 5 BB (5 B BT S BORFR ST AR SR v T 3 AT AT W 1t
B ATFEAN R HIB AN RIS T A S, AR TT RE AN 7] T B I A At L 5 4R B 1T T 2R B R B o AR SCA HR BT T B =0 1 A AR S8 D B AR B = SR #
W A5 BRI S RS, XS A5 BRSOV AR 5 =08 AR R LB TS, XXl . A5 BRSO A R AR R 42 58 = ikt

A SCAY BT B (AT AR 5 5 SR B O AN IS A 4R T A R e S L AR R B AN AR T KR, BT EAE . AR TR SRl T R A — e RETERTE Y
[ ORI IX ) B A (e e 3 4 . IR, 72 R SR & G BT A e %E 3, IF Bk it TR 32 Sy AFTEAR R U o A% 1 KA SRR IE S5 A0 58 77 SCRFIE S 1] R
AR RS, 1 ELTT A bR SR AR A B A T 3 DR R T L K A Bl . AN ER T B X AS SR T B B 35 BHT 96 T LB A0 b S 2 7 SR SR T B . A5 D6 %
BRI A GAT BRI T T ) A, BRI R I M A AR

AEATH G A (B B 2R B T RE T R Lk, 3R A W R GvE AU ] B 8. R MRIIFEA—ERTUR ARG R . T s L H S, 5 TR ALY
AN ER TS A SR A (5 B Bk (R IRA sidRF 3T,

A FTRAT AT A R AR B R T FE AR RIAN BITE S S Sk TR A . IR ARFRATAT A 55 7T LS AT REVE NG A o AR AT (A% AN 069K S it B P 75
FCAIC T EES EEE TR A, DL T BT 035 TR % 6T B AR s AT AT SR IR A R R T g o= A e AR 45 R

BFFLH TS T IR AT I SO L E M FI W T A3 'S . SR B2 I BRI AR DG SR O 0 0 A SCA BT &5 R AT 2 T B B, S AR B TT 8 5 30 b7 45 L I EE KA
[F)o G 5T BS A SR AT IR BB Dy T YRR (AR RE T 3405 B 528 55 N D3 A8 N SURTECARUAR 56 D7 Vol o Bt AR A5 5 R 80 a4 o i R P 3 — A s 2 A4,
1T HEHASSCBUA Z E Bs) o 485 AR AT B B A 73R T TS B A R R AEHE ORERHRATED ABeE . I R BN A 2 3 T am e £
ATHWSONITE, B 3 HT il B B mT e -5 AR AT AR UG 0% FLh EREHAT . BB E A% .

W FAEREARR S E TSRS NER TR ERER, HOREFEIE (AMFEREIERE R EAR (EED ) HIERAT A&l TR i stz e gt
IR E X R ARG R R B, b5 BIEART TS b AT e, (B FRB) MESR A 2 A3 B 4 T A A R 1B SRV R 4 52 SO B BR b o X Tl ZESEA
ERR MR T IA 3 S 4t T BRARARAT TR, MRAE BAEASO b 53 AT B R, (H e 2835 3 7E 36 B 4% HE A SR VRS 5 SO JR IR R Ab . Bl vl e K
17T W EIET AR R R — b el — A DA 4l T B ARG . B R JL OGN LR RIS A0 5 17T B4 AR SO AR Ik 4o T B BRAT 2R 0 2 Sk B S Skt R AT
N FL IR LR T REATE R R 5Bk~ AT R8-S A SO i BT R W s — 31

FERBRHM AR X . BRAEE UL BT, A0 UBS Limited 32 BE44 7 & B 1028 S X F B k& . UBS Limited HEE#HEE R/ (PRA) 82Kt H 4l
HIAT R R (FCA) ME TS /RN . ¥E: | UBS Limited 4iffl, UBS Limited fl UBS Securities France S.A.%} % . UBS Securities France S.A.3%iZ:[F
FHEER (ACP) &S HE (AMF) W . iR UBS Securities France S.A.HI TS 5AC g, Atk A B UBS Securities France
S.A4mfil. #E: /i UBS Limited 4wiil, UBS Limited 1 UBS Deutschland AG 4}k . UBS Deutschland AG ZH&[E BT &allli )5 (BaFin) 1% . BEIEF: th UBS
Limited Z##], UBS Limited A1 UBS Securities Espafia SV, SA 73 . UBS Securities Espafia SV, SA Z I FEKIEETHZE NS (CNMV) . +HH. i
UBS Limited 4} K. AU EAA TG BN T 7 HHIME DATIE R L AT N FIAS BT R A TS TEMRSMAESR . Rk, A SN2+
FRE & RO B R I L) . SRERRIA L H R R AT R AR (BiATE) GEE%S: 6362) MUEMRMIFR . Bk, ERELHHEA
T2 AP EMAEIITE IR, A SO BT (Al e S 4 R T BB I A AT MRS F T 1) b B R [ B8 o A A A SR BT R A i g% . (02, WIE%E 32 5
VEASE 15 (d) (i)fz e, ST RE IO E E RSN LIS, MEARG . ¥22: 1 UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w
Polsce 4y % . fRZH: t UBS Securities CISC 4l I % . Fd: (X UBS AG NI EH K. BAF: 1 UBS Limited %iffl, UBS Limited fil UBS ltalia
Sim S.p.A %>k . UBS ltalia Sim S.p.A % & KFRITANESR A 5 &% 514 (CONSOB) M. WHE UBS ltalia Sim S.p.A [IHTITIS S54SR, A SOkt
FEWALIE 1 UBS Italia Sim S.p.A %ifhil. BEIE: 1 JSE (AN LB 4xat IR 542467 UBS South Africa (Pty) Limited 7% . BAI: A4 UBS Limited 4
%, UBS Limited htE#HHKE R (PRA) BEUEH¥EEEGRMIZIT MEER (FCA) ME#FHEEREE. UBS Securities Ltd &l LLEAFINIESKE R (1SA)
W MR AT . UBS Limited J FEAE LTI 2 A BOL ISR AR SRS (CAEFIIRVEY BTAE IVETT o AMPRMUR BES /SRR CBAEBI %) fT e
NSRRI T, AT HADANARART AR, SRR A RERIUT S WASBTRAA: A BmdR e (S F AR SO K. T fRAER] 2 —
FEWRBGARAR, Mo T, MLy Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. 7A3Cf4 .3k UBS Saudi Arabia (%
HEERF AR Mt %A BB R A BE VR BB A £ B SLI — IR AU AR, BLEMS 1010257812, L/l Tatweer Towers, P.O. Box 75724,
Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia 3RV A T3 8 ¥ R EUT RIES %, HHEeZtE, WHMES 08113-37. £E: H UBS
Securities LLC 5 UBS AG )4+ 3 #L#4-- UBS Financial Services Inc.7r K45 E# 74 Bl UBS AG RiFM AL EA L NSAL 5B IDL ST 2 ST BORBL
¥ CIESEESCHENI D N K4 S5 E EEYIMBH % . UBS Securities LLC B{ UBS Financial Services Inc. X ilid H ik ik 45 36 M#EH & 1. RS E BN g (1
AT E N BT . BT 3 R 6 A SO TR S AIF 35 1058 5 16 Al i UBS Securities LLC 8 UBS Financial Services Inc., T3k 4538 E BELMIHAT . g
K: th UBS Securities Canada Inc. 8R4 A1 53 #b— 5 O 4 FE M alibl G bR it 3055 1T ATE I KFF @k %5 1) Rk 43 . UBS Securities Canada Inc. 2 —% %4
TEVE RIS R R L BRI S IR R 4 R . B HE: 1 UBS Securities Asia Limited 4> . #tiidk: i UBS Securities Pte. Ltd[mica (p) 033/11/2012 #1
Co. Reg. No.: 198500648C]5% UBS AG Fillifi 731753 ) o AT A BRI AT BT AE SR X2 988, 1A UBS Securities Pte Ltd, —#ind i 45wl i % (35 110 #)
TESUR Z # I 4 in] ; 3 UBS AG FIINME -7, — B3 g 45 ) vE S (5 110 32) 52 S Z B8 5 lh 55 91 i) K AR B NI ARA T (G 19 Z)Reisholl, I soprmiii 4
R MR 2 R BRAT IR . SR 2 BN S B SR RS ORI RS 2 MO TR (G 289 =) R Z AT KL% . HAS: i UBS Securities Japan Co., Ltd.
(LN EE S K. 4A M H UBS Securities Japan Co., Ltd. %, Il UBS Securities Japan Co., Ltd. NASSCFRIER, LA KGN,  BRFIE: H
UBS AG GBAFII &t 55 $ 85 : 231087) #/sk UBS Securities Australia Ltd GRAFITE SRS IR S : 231098) 54Kk ASCHHT&1E BAEME &SRR b A%
FEATATIE TR H M H bR MRk R, IR 2t AEAR YR AR S (5 R R IUT B 2 BT N ANES B AR W5 IR0 75 3R H R 5 RE ik e B TG & WA &5 B
Je 2001 AEAENERTE U8R A BT BE SRS — K8 (7 7 S R A B I S Rl™ i, B R TEUE M A% i B R SRAS I  RE51% dhA R  whA
FE. FEZ: h UBS New Zealand Ltd 73K« AU TG BREBUNAE T — A5 B2 Mo BT 205 S SRR BOR B 5 220, e T IB IR R 5 BEAT AT A )
BRI SR B FR o AT WA S (KO ) F0 45 0 1] - R4 %o 3 BRI 22 1. 3@FF: 1t UBS AG Dubai Branch 43K, (X5 AR, AMIEFERTI 2
Bilat—55 k. #E: 1 UBS Securities Pte. Ltd. B /R/MTREE S k. AR HEAR 1 UBS Securities Pte. Ltd. 5 /RMTZ RINIGEAT sl . TyRFEIE:
AR UER UBS Securities Malaysia Sdn. Bhd (253825-x) /A kU4 . ERfE: Prepared by UBS Securities India Private Ltd. 2/F,2 North Avenue, Maker
Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051. Hiiffi'5f4: +912261556000 SEBI /IS5 : NSE M43 51 INB230951431, NSE i1t 5HAKL:
INF230951431; BSE #4258 5: INB010951437.

1 UBS Limited 2 il i) AR SCA 38 25 A0 A 8 17 52 3 R et I A O MR S R FR A R

KREHARI VAT, FHAR I AR LA s At o R AR BRI 58 = 05 (%S5 AT AA R IR 50T . R P AT B AL & 5230 = 7R 7 b B LB iR 2 AL
R EIRT R BT R . © UBS 2013[UAHTA » H1RLER IR S UBSHS AR M 5 R EM AT FR. A2 7 (- 8 B E BUR o

% UBS mm

UBS 9

2013/10/28 18:35



