click here: hitpz/iaww.hibor.com.cn

a% UBS s ST I
i

ALK
UBS Investment Research "

X 12 A P4 SEAN
PRYE: P EIEE LT

124 H Histh Rmb5.47/US$0.90
=FRFFE T RETE
B Rmb5.08/US$0.83
B =FE5FEE K 19%, 1-9M R HE K 2% 4575 L 601299.5S #41#L 601299 CH
W E AL = E SV E R N215.212 70 (A HLREF, QoQi+14.7%), SLILi 2013410 5 29H

FiE8.2312 76 (YoY:+19%, QoQ:-1%). HIRFT =ZF N [FIEL T F49%, {H15
i T EBRIRE LRI 2. 7ppt, FRNER R LK 2%, REERE = XHEE (FTIUSS)
ZE [ BRI R 119.2%00) 5 AL R B AR 15.9%, FAMETHR T A S2RRMEEITEE  Rmbs.24-3.68/US$0.86-0.60

A, BN & ERiED . it Rmb52.4-+12/US$8.61+1Z,
e . SRITIRA 10,3207 /i (ORDA)
n ZEHREHRN T ——— s
%Z%Eéfﬁﬂi, jtiﬁ‘]ﬁﬁﬁ&‘)‘K%ﬁ?UBZS@ﬁ, iﬁfﬁ%ﬂi{%488%o ﬁﬁzé)ﬁ Hi’gﬁﬁ;‘i% (:FHQ) 62,958
Z8 I 4t 1011276, ?%‘?;ﬁﬂj%f&éﬁfﬁﬁ,ﬁﬁiﬂﬂ%{lﬁo BAME 572 H 53 (Rmb B 77) RMb287 5
mn BN T BRI . B S o RIS Y, BRI R R 1.812
TG. AP A LL K 2006, A T 2 ] LL 3G K- 7%, B FUR R AR 12113E
R Rmb37.6-112
m T UEREHT S5 Bk Lt S (UBS) Lo
BATIA =F YN AR IR L [ S 3A, TR N 58— IR 2 FH AR 1 B2 HHE (R%) (Rmb3.09-112,)

%L WLZEIT B E TO A MR UAAE M. T3 2540 ot T B Y176 4T 20 7 2 o ‘
RIFIEASATHIT L, BA T DU LR AT Bl ks bTb, Fippy  BOUEHRE

FEO SRS K. TR K +1.7%
TR B 0 5 2R 2.6%
B f{E: BFM54750, “FEN” R B = 4 +10.3%
T AT B Ax M 5.47 o6 2 T i R VCAM W BB & Ui 7 VA T 18 1 3% E R R 8.8%
(WACC10.1%) , X}/2014ETi % 4% 12.4X TRIFRH E1 4 % +15%
SR das (UBS, Rmb)
12/13E 12112
M FmmpEm kR
Q1 0.07 0.07 - 0.06
Q2 0.08 0.08 0.08 0.10
EENE (RmbEA) 12111 12112 12113E 12114E 12115E Q3 0.09 0.08 0.09 0.07
RN 89,055 91,962 101,893 110,675 122,817 Q4E 0.13 0.14 0.13 0.10
BEHATFNE (UBS) 4,391 4,674 5,378 6,163 7,030 12113E 0.37 037 0.37
¥R (UBS) 2,985 3,384 3,805 4,586 5313 12M14E 044 044 04
Bk (UBS, Rmb) 0.34 0.33 0.37 0.44 0.51 BT (Rmb)
ﬁﬁ&ﬂﬁ:@\#ﬁ (UBS’ Rmb 005 005 010 013 015 JEEATT (Rmb) #H %} Shanghai Composite (SSEC)
B ge Sy Rfk 18 HEF£H 12112 12113E 12114E 12/15E 50
{E o0 100
EBATFER (%) 43 5.1 53 56 5.7 40 .
ROIC (EBIT) % - 15.3 16.1 15.9 16.8
EV/EBITDA (core) x - 6.2 7.0 6.1 5.4 B EEEEEEEREEE
Tﬁﬁ% (UBS) (x) - 12.4 13.8 114 9.9 H bt e Rmb) (Aol
B EBEE (%) - 12 2.0 26 3.0 i v o (555) D
VERIAIR: A7 Thomson Reuters. UBSF45L. UBSZMEAGFHEEHARTE. FIAMIIH LI KA AT 2 BIHI 3. EHAT: UBS
11 IRIFZEZLR LR 7FH,  (ED - FR#F20134510 /729 H 224126 7 HI 17+ (Rmb5.08) 7711 www.ubssecurities.com
2T
Sy Bl
$1460511080004

jean.rao@ubssecurities.com
+86-213-866 8805

AR5 W ERARUESF A PR ST 2 R 4l

Sy MRS B R BSR4 8 (X 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
ﬁ?’g;lo?;%?z%‘gﬁl%ﬂi?&%Mﬁ{’Eﬁ%’k*ﬁ@%ﬁ%ﬂﬁ%fﬁ%?\Z‘_gc



click here: hitpz/iaww.hibor.com.cn

BYE: FEALE 20134101 29H

UBS 2

2013/10/29 23:22



click here: hitpz/iaww.hibor.com.cn

FEJLE

MR (Rmb HHG) 12/08 12/09 12110 12111 12112 12/13E % 12/14E % 12/15E %
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