a% UBS sim ST I

i
KA A A
UBS Investment Research =
X . 124 A ¥4 SEN
PRYE: H E A WA LT
12~ A B s Rmb9.51/US$1.56
N = y REAE
e SR E = MR ERIENPV
B Rmb7.65/US$1.26
WU 26425 TOHO B 7 A JE T R SR AR 7R : 601857.SS 2114113601857 CH
RV B AT O B PSR AR T R R T, AL PR R A PR I 100% 1) 20134E11 B 13H
Js AR — He i S 88 7= 46% I IR 2 s P A T A B A S0% IR AL, & T I
50% LR T FIR R . Y RN264238 50, BURGE =80 5 li/4E . 35 #4RE (A MIUS$)
52BN TEE  Rmb9.40-7.31/US$1.51-1.19
B BEWMSET: R HEBE RS H FLEn Rmb1,38012,/US$226+17,
FAIE T2 TS B 6 A W i %5 7% 4: Block X+ Block 57#1Block 58. F:rf BRATHRA 161,922 / (ORDA)
Block X NG, HF= 1AM, A RFEEFITH~MN0E. Block 5842  wiBRHe 2%
Eh#RIX B, Block 57, VAN E 46% M AL, A& — K I R AR SNt HYBZRE (T 16,494
Mrifi X g, 2P & NS5 IMCHILPG: 4.8ZBEHT AN L9 AL T HRRIR A sRmb &) Rmb130.6
A MR, FRATHE AR AR A A Bk L 7.
B R R SEE 1213
B EEMASEEHEANPY B A2 Rmb1,1351-12,
R Wood Mackenzie[fI1{fi 11 Block 57HINPV N1312.27T; Block XFINPV K21 % (UBS) 0.2x
2375, FamBE RS N2642E 0, BEENPV. HATE R KFBlock 57  #HW& (Fi%) (Rmb579--12)
IS8 =8 KIEIEK, Al RE< BN A T EE 28T I R AR S = N2 o ——
m 5. HIRN9.5158, LATER TR Y g +24.3%
FH TR 5 A b o A 35 7 40 T W AE, AGS RN AN R34t 0 FRBRBKRER 4.2%
E GE0124E5 A5, P sTERAa R . BRATVONR I AT e BIUBREHRR +28.5%
FZRMNFIRZ o A S BT A A GRS EERE, SR mE % EHR R B 9.0%
PR o FRATTR A 754 A5 2 H A= 1r9.51 7T TR 35 +19.5%
SRS (UBS, Rmb)
12113E 1212
UBS WHHTW kR
Q1 0.20 - 0.21
Q2 0.16 0.16 0.13
EEHHE (RmbE ) 12/11 12/12 12/13E 12/14E 12156 Q3 0.20 016 019
#F)E (UBS) 132,961 115,326 128,876 131,770 146,265 Q4E 0.20 0.20 0.19
& AEN SR E 243,704 263,898 274,256 293,860 336,423 121M3E 0.70 0.70
HRIALIS (UBS, 148 146 164 173 189 12114€ 0.72 0.72
Rmb)
S/ k25 (UBS, Rmb) 0.73 0.63 0.70 0.72 0.80 H’i?’?‘?ﬂ (Rmb) T —
BRI SR E HEHEH 12/12 12/13E 12/14E 12/15E j:: 125
ﬁ 80
' (TRAEmLERA) - 3679 3810 3975 4154 ., w
SHBAFHRER 12.2 9.8 10.2 8.9 9.2 2
LA HEM S RIS - 77 69 6.9 63 IEEEEEEEEEEEEE
x) FRrRr Rmb) (A
B MR R (UBS) 9.7 64 47 44 4.1 e e ot (5550) <45
x) S HIAIR: UBS
W&EE (UBS) x) 18.8 14.8 10.9 10.6 9.6 www.ubssecurities.com

RN 44 Al#R 7 Thomson Reuters. UBS /457, UBSZEHIHITIHAZHIFRTE . PISFIIH LR HMFFHATIH 2 BTHIE 1 -
Wl RIFEZFERTTLIR GG (B« RHIF2013911 /713 1 20#726 74 H/K 1F (Rmb7.65) 7t}

TG YR
G5 A i
$1460511080002

nina.yan@ubssecurities.com
+86-213-866 8884

AR W ERARIUESF A PR ST R 4wl

S W RS B R BSR4 (0 B ISR 2 TUTT 46

UBS (%t #13) 1 AE BORs 225 Heai 5 rh BB S (9 A wl A falk 55 5k 2 o DRI P8 3 IV 8, A 2 ) T R 2 A 0T 41 1 ) 3 WP 7 2 S ) R 2
g?’g;llﬁffgﬂﬁﬁif&%%%f’ﬁﬁ&%@%ﬁ%ﬁﬁ%fﬁ%Z*c



P FEAMA 20134E11 H13H

n FEAHA

HR TR P E KA A, R I RSO A2 —. k2011
FEJES, AT A SRR I R A L AR, AR R AR A At N 66.7 JiAL T
Jrge e 201 VAR Ay ) i i H P~ & 48240 T l, RV HFELI 8110751
Mg, AT 29310750/ R g 72 BE F1 29800 75 L /4F R i K 7= i

m R

FERE, FATATY, BURFE E BRI KR LBk i 00N 2EAT T Bk 32 2K
PIZR o U T0AT e AT T MR 7 it B0 R d5 e 7 moR] 30 it 7™ it A AL 2
AIRLSESE . W B AR R AR R BT S Bal . m A A e 21y
VERIRE e BRI, FRATN A BRGDPHEEE | 275 1 75 SR P A7 7K P Ul AR 12
AEHR AT BE-FECERATTR 2 7] B & R T A K R 8 o 28Tk AR
MIRBEER, PAT BN B Foa, AiAE A P Al A7 A T
B AR DRSS o

m DHTITEE

BT E AT S AW TR 2 AR 2 A A I T TR B A B AR
TR A AETR B EE S RAT N, (1) AR rf B B A A A0 o 22 A A 3
ST HA NI IZAE S R AT ANIEVE I H DAL 07 50k (A% S 5 R
FSRIIER YD 5 (20 A Uil 7 I P A T 4L AT 73 e iR AR 25 BE JORE
K, P95 HAEATT TR A A B T LR B R R R

2013/11/13 21:59

UBS 2



HRE: FEAMA 20134E11 H13H

ER# R

ARG HEARIESR A R TUE AR GRARERRBAD datil. FHERER (UBS AG) « HFAF . 7 SCHIM SRk
BLK, TEMESEFRAUBS (HHtR)

SFUBS R 5 BRI 28 DA (R SO 07 i R (i D7 MR, A JRUBS. GRRD WAL
BRI E S 405, Vi www.ubs.com/disclosures. R AT FRILE H B TR IR K FRI, T L HORIIE
AR —ATTHER) AR TG R4 S bs . W T, TR E SRR TSR IR AR A 7R 2 [EE %
W TR B S A L B8 5 0 M 5 VR OB,

UBS(Hi4R) I BT : SRR EFR LA

UBS(%n4d) 124 H WPk L &3l B o Hetsl BATIR S B %>
EN EN 44% 32%
Hrs AP & 46% 32%
EH EH 10% 19%
EETS W5 B o Hetsl BATHRE B
EAN DN KF1% KF1%
EH EH KF1% KF1%

1. BEVEENA, 1240 A PHEN I AR G430 A w1 )

2: 12N AVEREH R G ALE I 221240 B WEZ I R RAT GRAT) RS HIA A G434 = (1 el

3: EERVEEEN, EHAVERSERI A LA F o A A F ] LA

4: FHIVPOI R A1 R 124 A W B2 I B HRAT (A7) MRS A B (5 AR A = B L

KIR: UBS(HHHR). b iFghorAi Nk 220134F09H30H .
FAREE N SERREWRSE X

FitR124 H P X

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

T I S PR [ 41 A 7 87 [ 0 1126 %o ) V25 1] P

EH B 5 PO 4R T 17 37 [l 4R T HI6 % UL _E

IR HIVF 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

UBS3

2013/11/13 21:59



HRE: FEAMA 20134E11 H13H

FEEEX

TR R R (FSR) FRAARM2A AW, T BkiE i bk S Sl et %

TR BB (MRA) 5 — RIS 5N 16% (IR O I Tt it e 572 DA i A7 D

AETFEH (URD @ T ITA AT RER SRR I b TN, DLARIRZ B B R Az /s W1 T B 2 R A A -3
AT BE S 5 S il B (Al e 1) SO

RV SR UL OB =) R, M ARTE AU 5 e B 32 m AR AT 22

B SR Bt BB Oy AR R124 .

BISMFIEEBR R B

BEEMBRIN BT RS HVPRRE S KN G50, B S SRR, ik 29k, B LS SrinsERE P
TR gEM . L. Gt R R .

FEREBHIS (CBE) : HBHEALRLS (IRC) WRESHLUERHEX ] (+/-6%) 2B, IRCHT FE I H 3 A AH R 1 5h
P RAHRE 2 R 653 55 IR R 22 o DRIk, B R vt AR AR XIS PR J 555 T R 2 SR A ot BB AR (KT B e 4 e SA9) Shad Y I %
SAETHE TR P28 w0 R R G FLBEAT R A

XA A H DTk HUBS Securities LLCARATAESEE RIK2 F] I 0 Ml R AE 2 RIUETF A AR he (NASD) FILIZIIESR AL
Syt (NYSE) VM iR A X 8 SR BTl T i) 73 AT B, BRI AN SZNASDAINYSEA S 55T R A FHIE . fEA RIS & Fe I LK
ST I Y TR UE S5 2 B (KT U o 3 e P 2 RO PR o X A3 757 A L DR PR — 2R ORI 24 W) A4 A LA BZ R IR 2 = J A 110 2 M i ek 44
3o

HAHER B RIVEA T 5.

W ERIRE PR & FA R E
N2 BiE 121 A ER Bebr 2 FL A BTl
i E A AL 10 16 601857.SS BN A Rmb7.77 201311 1E2|

FORRIE: UBS (FfR) o Frffirt& 408 Zb s it i
AT PP AE AR T AR 2 BT OB A AT AV, EATR] RE R T IR RE A HY

2. e 124 H B, UBS AG, H BB A1k 72 7 B 384T 1% 2 B /SR B SRR AT IR S5 R AT BRI 28 I N RS 2273
A ARBSTE BOEZR BlEAR R

4. eI EM124H B, UBS AG, HIOCBRHLALB -2 7 FEXT 1 20 7/ SR B 45 B2 ARAT b 55 o BT e

16a. UBS Securities (Hong Kong) Limited J&3iX 5% /A & 75 & 3 b 11 22 (8 i 7 .

16b. UBS Securities LLC 1% A &]1E 5 A/ S A7 FBIE SR S AL T R %5 -

BRARRF IR 15 2253 4 40 5 (e 5 U 5T

UBS 4

2013/11/13 21:59



B FEAMWA 20134E11 130
*HE A A (Rmb)

%Gt Rmb)

H A= il Rmb)

L €1-190-10
L elnr-10
I €1-1dy-10
L ¢l-uer-,0
- 21719010
2110
— Zb-1dy-10
— Zl-uer-10—
11719010
110
— b-1dy-10
— 1i-uer-,0
— 01-190-10
— 0110
— 0)-dv-10 —
L 01-uer-0
L 6019010
L 604nr-10
I 60-1dv-10

L 60-er-L0-

80-190-10 -

20.0

15.0—

10.0

5.0

KA

P2 = R S——

FERRIE: UBS(HiR); #1-%2013411512H

UBS 5

2013/11/13 21:59



HRE: FEAMA 20134E11 H13H

EERE

RS R RTESF A BRITAE A 7] G fRAERI K RERHIAY) Sl FiHREER] (UBS AG) KT AR 70 SCHUM BORIRNLE, 7ESLGFNUBS Giid) .

A SCHANAEIE ARV AT SO0 RO ASSCH AT B8 T e RS AT X . M. E RS SRS X AR, 5 R T H A AT NS se ikl . 6%
ENEEEEX T, KR FAEUE FZ SO SOR R B RE, B A RN AT M BV AT SR . AT IR BEE Bt R BEAR T, AR EEL
AT AT Gk TR 80 5T B A4 5 S B LSS B L) . BR 1A RIIRAIE BAL, BREAE XA &E R CEE™D MERirE, 588 Mk sy Sk Mok T
7R B 7R A 75 B RAIE . AR SO TG R0 S RS R T35 JOR SRR AL SE B BR IR Bl 46 o B RS AR 5 BRSBTS B ORFR ST o AR SR v T 3 AT AT U 5t
B ATFEAN R HIE AN RO T R A T G, AR T RE AN 1R T B B AR A M 55 4R B 1T T 2R B R B o AR SCA HR BT T B =0 1 A A 8 S AR B = SRR H
Wi (5 SRV S B RRE, R (5 BRSO S S =0T A R R R ERAREIIT I EAS, XS . {5 SR B s RN AR R A 5 =T N

AR SCAE BT B AT AT 45 8 SRS At A AN A BRI A 48 5 2 R T VO A B R W A N R T AR, R TR . AU TR SR TR A —E RTERTA I
[ AN X 1) A R 4R B A 4 . IR, AT A= A A B R LGS BT 4R R, IR G R T M3 S AR FEAR R o A3 5 HIRA SCRFIE 25 B0 B8 7 SCHRFIE 7 1 e
B AR RS, i AT g E TR 3R AR B A T 3 DR i B E K R Bl ANV B R BESXE A ST AR BT S 7 B D6 T L AN A0 A BRI S A R SR T SR . A R H
BEE) S A G AT B T T R A, B R R M B AR

ATAATH BE MBSO 38 B A P RE R R ik, iR R A T RE VA AU B R M. i RRMIFEA — RN AR K. BREH S, 0 TER ALY
AN E S AR A (5 B Bk (EFERRIR S BidRE AT,

AP TR AT AT A% RAE V8 R T T AR AN IAIE 35 B At G il T B A A4 IR AR AT AT 52 5 T DABK 8 FT BEAE %M A IR AT o AT AR I D088 S e B 4R PA) 358
FC A BRI, AT TR TR . BT ER AR S AR AT TSR IE AN R B T R 7= AR AR AR 5 3R

B LT IE T IR AT I SO LR W FIW R U685 . SR s BRI AR SGUE SR OB 70 o SO BT & B AT 2 T SRR, AN AR BT RE B0 45 R I E KA
[fo FFTHREA SRR AT BEA T e ERREETIZE LRSS A R e BAHA ST i . FRAR R 1S 2 00 B 55 2 B AR 38— A e 2 AN 45k,
T BRSO B S SRS o S AT 2 AT T B M e i 0 ) E R A R B CNERRRATIED ARRGE 0TI IR 5 I A A2 55 T TR %
TN, AR 3 Ml A3 I P e -5 I AR AR AT AR UG 0% L BIERAT . BB SRS 5.

X T AN FESEA R I T4 S i T H . TdRAER], HOGBGEU N BN CREREHERIER AR FTTEAR (EED O 48R RAT NG T H (T i sim sh i
3% R [E 6 L RARTE R RE D I, 285 RAEAHT T SO S AT 458, (EIR B M 32 (34 1 3 422 AT o H A KR ] SN 1 28 SO RN R4k o 6 T mI7E A
AR RS T S I E i LR WARIEATMTTRNT, 25 BAEA S b 54T B AR ER , (R 2875 3 /2 78 36 B 4% A SR YRR LI s SO IR R Abh . B4R T e &
1T TP EIE T A SRR Fe—Fh e —F L4 T EAIBGE . FAR K LSS BN LM AT E AT TG 53 0T B3 A SO B idk 4o T L BAT A S i 22 Sk 2 Sk, B AT
N TS24 T R BT A s MEEEE B Sk Wl S5 A SO TR IR B s AN — 3

FEERRRH AR X . BRAECEULRRAI BT, AR UBS Limited 42 HH45 7F & B 1058 S 3 F it k& . UBS Limited FHEE#HEE R/ (PRA) $2EU5F th 9% [H 4l
M7 NI R (FCA) ML & IHIE S HIEE . ¥E: h UBS Limited 4w, UBS Limited fil UBS Securities France S.A.%3 & . UBS Securities France S.A.52i% [E
FIEWE R (ACP) &Rz E S (AMF) 4. W% UBS Securities France S.A.[I TS S5A SCIEIgm S, A SCHK 4 AL R B UBS Securities France
S.A4wfl. E: th UBS Limited 4], UBS Limited #1 UBS Deutschland AG 4} k. UBS Deutschland AG Z#&[E BT &l )5 (BaFin) W% . WEIEF: th UBS
Limited %], UBS Limited #1 UBS Securities Espafia SV, SA /3% . UBS Securities Espafia SV, SA Z I F EKIEHTHZE NS (CNMV) 1. +HH. i
UBS Limited 4} % . AU EAAATATE BN T 78 HHIME DT R L AT . N BT E AT TEMRS ARSI, Rk, A SCHAAEPEIN LR EH
FORE f& ROR B R L) . BRERIARIG L H R R AT R AR (BiATE)  GEEHRS: 6362) MUEMRMIFR . Bk, ERELHHEA
TR AP EMAERITE IR, A SO BT (] H e S 4 R BB I A AT ARG F T 1) R BT [ 58 P AR T SR BT R A i e ds . (2, MR4EEE 32 5
VEAS 15 (d) (i iE, ST EEHAMEERAARINELIUE SR, WA RG], 2. H UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w
Polsce 7% . #B&FH#i: th UBS Securities CJSC il )4k . Hid: U h UBS AG AL #EE K. BAR: | UBS Limited Zifil, UBS Limited Fil UBS ltalia
Sim S.p.A 7% . UBS ltalia Sim S.p.A % & KFRRITANES A S &% 14 (CONSOB) M. Wik UBS ltalia Sim S.p.A I HTITIS 54 (], A SO th
FARF R UBS ltalia Sim S.p.A Ziffil. BEdE: H1 JSE [ BUH P R A AR 5124575 UBS South Africa (Pty) Limited 73k . BAEFI: ACfFH UBS Limited 43
%, UBS Limited FHZE S HMEE)R (PRA) #AUEHEEEBMMIZTNEER (FCA) MEEF A RIEE . UBS Securities Ltd f&H LLEFIEARKEE R (ISA)
W FRRE A HEA TS . UBS Limited J HAE LS Z A BSL I SRR AR 3R AT (LA BIIRVEY FTAE FIVERT o AMRMUR S B/SAET ) (LGB T e
MBI E, AT HAD NSRRI AR, sAR G A REREUT S . WARBTRAR: A IR AR (/s F AR A SCHU BRI K. T fRAER] & —
K EWRIBASEIRAR, oL T8t FEMALE ) Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. 7<3({4 13k UBS Saudi Arabia (¥
AT AR MHE, %A R R EHRE BE D REBTHAA £ B m i — R MU A R, Bl 1010257812, /il Tatweer Towers, P.O. Box 75724,
Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia 3R¥VHF7EA 17 8 ¥R EOUT RIE S5, HeztE, WHMKES 08113-37. £E: H UBS
Securities LLC 5 UBS AG 1)/ 3 #L#4-- UBS Financial Services Inc.7r K45 E# ¥4 Bl UBS AG RiFM A E AL NSAL 5B HDNLE R 2 I BOREL
¥ CAESEE SN D N KA S5 E EEY M H % . UBS Securities LLC B UBS Financial Services Inc. % ilid H ik ik 45 36 3% & 10 (RS E SIBEN L 4l (1
AT E N BT . T 3 AR5 6 A SO TR R AIE S5 /52 5 1 Jii 1 UBS Securities LLC 5 UBS Financial Services Inc., ek 4538 E B LMIHAT . i
K: B UBS Securities Canada Inc.=lHiREE [ 53 4b— 5 OG0 M sl S Bid Mt U451 v LAZE INSE KT L 45 I SCBMLI 22 )2 . UBS Securities Canada Inc.jé—% 4
TEVE RIS PR R R BRI S IR H 4 4 5 . & Ms: 1 UBS Securities Asia Limited 7> . #iiiid: i UBS Securities Pte. Ltd[mica (p) 107/09/2013 #1
Co. Reg. No.: 198500648C]&k UBS AG i 7347 43 K o ARAT LI B TAE SR R FH, 11 UBS Securities Pte Ltd, — i 5% Wi inl % % (58 110 &)
TESUR Z # 4 i) 3 UBS AG FINME /47, — B3 g 45 Ul vE S (55 110 32)58 U Z #8 5alf 55 9t i) e A BN ARA T (B8 19 S5 )Rkl JF s mii 4
R FR R I 2 MR RAT IS o SO 2 i 78 WO OR P8 FOM IR AR 38 75 SO 0L (3 289 )5 SN Al RebLig 48 #5#% . BAS: f UBS Securities Japan Co., Ltd.
(LN A E 2 K. 244 H UBS Securities Japan Co., Ltd.Zf, Il UBS Securities Japan Co., Ltd. NASCHFRITER, LA KAMAAN.  BAFIE: H
UBS AG GAFIIE &t 55 $ 85 : 231087) #/sk UBS Securities Australia Ltd GRAFIE SRS IR S : 231098) 43Kk ASCHFT &5 BAEHE &L RE b I A%
FEATAIR BT H EH bR TS IRGUERE SR, DRI 43 08 38 TR AR M 55 EoR BT Bh 2 i NI H i WSRO 75 R H R % R IR S B BiE A . R AT &5 B
Je 2001 AEABNERTE U8R A BT BE SRS I —Rp 8 (1 7 27 i B R A B SRl i, R R T UE M A% i 1 RLRAS I RS A SR I
FrE. FE2Z: h UBS New Zealand Ltd 73K« AU TG BREBUNAE T —MAE B2 M o BUEATAT (5 S s BRI B 5 20, e TR IR FEAT AT A
BRI S-RI B FR o BATEE WA SO (S ) F 0 45 1] - R e BRI 22 1. 3@FE:  th UBS AG Dubai Branch 43K, (X5 P AE R, ASIEFERTI 2
BN it—55r K. BE: t UBS Securities Pte. Ltd. B /RMTIAERE MK . ASCATREAES i UBS Securities Pte. Ltd. & /R AT Z KRBT 2wl . DysRPE T
A3 UER UBS Securities Malaysia Sdn. Bhd (253825-x)jA k44> % . EIfE: Prepared by UBS Securities India Private Ltd. 2/F,2 North Avenue, Maker
Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051. Hiifi*5i5: +912261556000 SEBI i :/it5: NSE Ml 432 5: INB230951431, NSE #i 1% 5H#AKL:
INF230951431; BSE ¥l 43¢ 5: INB010951437.

i1 UBS Limited 2 il i A< SO a8 25 AR 1A 4 187 52 3 R e I A O MR S RIS FR AR A

RGFHRIS ATV AT, T AR AR b 4 Bk 2 M50 B A o TR 58 =05 BNZSEAT A AR IBAE M S04 R AT RE L35 3258 = TR TR A LB SR
TR RETTR. © UBS 2013 - HRLAR IR S UBSH I B M 5 AR TEM M br . A2 7 (R E T LR

% UBS mm

UBS 6

2013/11/13 21:59



