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FEEHE Rmb BA) 12/10 12/11 12/12 12/13E 12114E 12/15E 12/16E 12/17E
ERT PN 312,485 433,095 478,433 551,777 609,553 652,800 691,198 732,562
B BiHTFIE(UBS) 20,462 28,614 23,788 6,958 8,632 11,304 14,312 16,831
¥ H¥E (UBS) 13,729 20,222 20,752 24,092 26,851 28,364 30,532 32,713
45 Jt i 25 (UBS F 5 (Rmb) 1.49 1.83 1.88 2.19 2.44 2.57 2.77 2.97
45 1% Ji . (Rmb) 0.15 0.30 0.60 0.87 0.97 1.03 111 1.19
B (&) 48,539 53,637 41,901 41,577 27,182 11,310 (1,663) (15,940)
B g AT AEIE 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
BB FIEE%) 6.5 6.6 50 13 14 17 2.1 2.3
ROIC (EBIT) (%) 292.1 130.6 73.0 22.4 27.6 30.0 33.3 35.7
EVIEBITDA(Core)x 3.2 2.3 2.2 2.6 1.4 0.6 -05 -1.8
I & % (UBS, FREJE) (%) 10.7 9.0 75 6.0 5.4 5.1 47 4.4
%Z‘f B PSR (UBS) i 5 13.1 2.6 2.3 4.2 (3.1) (2.5) 0.8 1.2
i B (%) 0.9 18 4.2 6.7 75 7.9 85 9.1

BORBKIR: AR5, Thomson Reuters. UBS . UBS 45 th MMHELZFTIBR T 4RI H LA R H AR SR I H 2 3 i K -
22 16§ 38 7 it (Rmb1 3.06)f5 i s

www.ubssecurities.com

Al MRAEZAE RPN 1F . (B): HR¥E 20144201 H 10 H

AR B FR AR E SR AT PR TAE 24 ] 2 ]

g MRS B R B SRR FE 0 BN 3 TUUTAR.  UBS(Ei H) 11 8 BIORs 22 55 HAR 35 v i di 1%

WAVR RN TR A o IR, 3508 MO R, AR B AT BE A7 X R R B LA 7 R R (A 2 o e B UK A I S DO H

RREMHBRERL



s RUIEIE &S

T B Ak +44.7%
sl dsthetES 7.5%
)BTRS +52.2%
p7]EE &S 35 9.4%
To R A A 4 2 +42.8%
R 7 B

o [ 5 28 B AU AL 51 AV A R Bl BURPAIRE T BB i Aete s 3
EIEEXT TR M ST SRR AR [ 7 SRS I A2

PP EyR&ERE 201441 A 13 H HUBSuan 2

2014/01/13 16:12



BRI E
AR RIS IR SR AT GRS BENLID Siibl. SRS (UBS AG) | JET-AF. A5hU EOSBHLE,
PEILSERRA UBS B

KT UBS (HitR) BFHER 2y 28 DAL AR 37 HE 78 P2 ST (K 9. i sEM SR B, PA KA 9% UBS CHitR) WFFTR A4t
HWHEZPEE, EVH: www.ubs.com/disclosures. BEANEILEF KB IR T RRERIN, MHiLZEHRIHFAZE—
ATEERD . AT R TUIPK R 25 B 4ebR . WA RE, WRMEELZER. RIS A R ITEA 7 &4 EES B B HZ R
St HA E S B il 5% TR AT .

SR A B AR A T G S A AT IR A A i e N B ORI T MM AE e A AR B P IR N AR B R R AT
Ao (1) AR A B AR W At v R S e 1 AN ASHZAER B A AT AIEVE R H DO ) R (55
HRASRIIEE ) 5+ (20 - Hr M HEN R AT AL 4 TSR AT 25 BUE SOk ok, 185 HAE AT 7R R 45 AT 28 3 1 B
WL S B e R .

T R BRI ARG E X

8 12 3 PR X Bk [BREBITRS
KA 5 22 3003 Rl ik T 3 R T 6% 1. 44% [36%

i 5 22 3003 R % 7 T3 37 [P R P +6 Yo YE I o 45% [35%

SE H 15 22 15U [ i A% T T 3 R i 6% L. 1% |23%

Fn R TR [ X B REBITRS
SEN HT e R =3, BN b R A BEr) 3 A~ HW Bk, [T 194KT 1%

SE H 5 e R =l 3, BN b R A A2 R 3 AN HW R IR 14ET 1%

TORLRUR:  HiER. LIRVP A Ak 2013 4212 H 31 H.

T EERVEE N, 12 D AR A 75 S A T L E] . 2: 12 A APPSR 8 24t 5 124 H i 5 %
AT B A F A AR I 30 EERVEEN, RS A 7 5 A A J LG . 4 J RS+
A2 12 AN H W2 B R AT IR 55 A B 3 A A = B LR

FEE Y FNBREREE (FSR)  IBEARKRM 12 ANHN, UMM R EARER TR\ (MRA)
M RIR N 5% (EEr I HER ik S XS w4 AT REREH (UR) « 20 Bl vl R i S ic o b+
A", LARIRIZ I ZE A H bR Or/800F 930 JA W] B 23 & AR AR A0 38 5 2 %o 1 B 2 W 45 % 52 o AL P 21 i ) e 2
SEHAVER B EERTUHIA ORNEIE =N H ) R, M AEREA U S EH RSES AE A BEE B AR B IHIR A R
F121MH,

BISMRERR G REMBRIR RSN IPEME X N 451, BEL gt SRR Pk 450,
Wgt FrindERE P W g, EEL SN rinERERER.  EEWPRBRBS (CBE) : HBHARAL
(IRC) ATRERHHERRAEI (8] (+-6%) ZI5h. IRC FTo 8 AIR R BLAE SR (B sl P B B2 7] i S5 A 0T 22 (AL,
R AR vei ARG RIS (4 JE ST RE 2 SRAT iy s BT G B o 2 e SR B SN OIS i, S AEAH SRR T i i v 2 w9
RO AAT A

XA A H DTk B UBS Securities LLC AT SR SCIRA w] T 00T I R AR BSIE IR 2L i hey (NASD) ML)
EFFAZ G (NYSE) AT BE 4 3P0 R WU T ART B )T T Bk, DRI AN 52 NASD Al NYSE A7 KR53 A RIVATE . FEA AR
Y& Fa T LAS 7 B K P BT 4R UE 758 2 IR ik K P9 T R Ao X AR o2 1 H DR KR — SR IR 2 W) 4 R LB Z R 2
A REAR 20 B ik 44 WL RS

WWRIESFARIVEA AL BRI FRsk.

W R RS PRI A TSR
A GES S BB 2AE¥E AT B o SEH BRI R R]
EREHR 600104.5S SN AnidE Rmb13.06 2014401 H10H

TORPRIE: UBS(HER). FTA firks 4 v st itz Wi it
AL VPR AR AR TR A IVF, eATRT RES G T ISR 52 fr H Y

ERARRR BT 16 S5 XA Rt 1 e S XU B

PP EyR&ERE 201441 A 13 H HUBSua 3

2014/01/13 16:12



& 4 (Rmb)

4z (Rmb)

2

7]

Hb

— 71-Ue[-10
— £1-°0-10
— €1-INf-10
— € 1-1dv-1 0
— £1-Uef-10 -
L Z1-°0-10
— Z1-INf-10
— z1-1dv- 104
— Z1-Uer-10
— 112010
— L1-IN-10
— 1 1-dv-104

L 1-Uef-10 —

01°0-10
— 0L-INf-10 S
— 01-1dv-10
— OL-Uef-10
— 600010
— 60-IN1-10
— 601dv-10—

60-Uer-10 -

250
200+
150
100

50+

ER£HE (Rmb)

(@]
o

HUBSuw 4

b 201441 JJ10H

B4 L U I | —

SN
B

2014/01/13 16:12

PR FIRAER 201441 H 13 H

VORRI: UBS(RIHY):

s

b~

2



IR B
P IR AR S AT) GHEATINXIHL) S TEAT (UBS AG) . JLTAT. A hMIAIHLE, Iy UBS GRS .

ARSCALAEIEAE VERT I A 00 B R o ASSCARANT (A1 Al 8 T 47 765 iR 5% Z AT e X Ml R SR At m ik A R X AR 8 B By L AT N SRSk (. 7R 1%
SRR X, KRR R AT A% SO S s A e, B AR AR U AT AT B TSR AR SOOI BE BT kR BEAN R, AR I
S B AT il TR B80S ST A B AR 28 ) SR IR 2 s A . R T A R EIR 1015 B4, IR AN A ST E B R (E R DR MR, ST BT SR A
TEAT AT A ZR B SR AR BB RAIE . A SCHE TR SCHR I SATE 2 T 39 M R AR A e 8 (A WRIA B 4l o AR AR SR B BUEE B AR R BT . AR SUIR R BTR IR 1T
AT AR RITEAS S I A A R MO B 5, AR R REAS [T B A B A ol 25 4 TS ) TR R A AR B o AT AR BT S T AR = O I ) AR B A =7 SRt
HHCE . A5 SR/ s AR, XSRS L SRR/ 5 8 =07 A TFRR S B A I VT T A, S XS {5 SR /O S AN AR R R R =0
AR SC A T AL P AT AR 5 8 S W B DSOS A B A 4B R I L BT R S AR B . T R, B T A AR SO R BT 4 i DR R 8 RRERT R
[ SR DX 10 BT A 2520 O B o SR A7 AR RO IR R 03E & AT G 38 &, I Hutb2E S b T B 38 B AETE AR K ARG o (5 I SCHRF TE S5 A0 877 S 5 IE SR mI g
AR R, T EL AT B TR S8 AR ER A T 3 2 T I BRI B . AN TSR E] RERE AR S BT 4 AIE B S8 T BN B W S B SRR SR . g O
BHEW . SESPATEIAB T I, B RITE AR i A AR
AT #8584 B0 3E B5 PTRE R oA b ik, T B BE s A R RE EE A U R A B . 1 HIRBIEA —ERE BUR AR S5 R . BB . 0T SR ALY
AN T AR SO A B o5 S T BB RS B ) SR 5 BT,
A BT AT AT A IR A B8 T T AN AR A IRIE 25 B At i R Al . IR AT 15 55 ol LABK B R BE AE XS AR B AC . AT (A% I A SR s i £
DT B AL b TR At 2,  DARRPTRE3E T 03 TR . 26T AR AU AR (T Rk VRO MBS T R4 B AR R IS 3R .
WEFCES T T ATE T IR AT 0F FUR A BLUZ 0 FIWTIT 268 o 5007 B ab AR DGR HORFTE o ASCARRTEL Bt M T SR ik, ANER R Re S 30U A4 R B E OR
[F]. 47 5 B85 AR SCHRI o BT DT AT BE D T US4 A8 AR R T4 155 BT 558 Sh N B4 448 N SR LA A 50570 Sl . 3 AROR P55 5 B B 08 4% 1L 3 4R P 0 — s AN,
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(i R I [0 0 AR AR RS I, U3 AE BAE A0 SCpErh SO AT 40 B, (RIS PEAR AL 2 103G 2l da B AT G A KR [ S R VR I 5 ST RN Bk Ah o % 1 RI7E AN
ARRR M B T 28 S0 Geih TR BARAE AT I, SRS BAEAR SO TR AT LR 3R, (8 RS SR A S I HEAR S A s SO RER BRAh . BRER T RER
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N SESZ AR TR BTG MG B R B 5 AR SCHR i 0 R A — 3
e EABK R AR . BRAEZESURE R B, A< SO Hy UBS Limited 42 E4ATF & A% (028 5 M F 5 L k%% /1o UBS Limited diZeE i HIGE H (PRA) 2B th 3L [H 4/l
WIT R EER (FCA) Mz EFH R M. #HE: i UBS Limited 44, UBS Limited il UBS Securities France S.A.%>% . UBS Securities France S.A 5% [ i i
W R (ACP) M4 @i & H R (AMP) 4. it UBS Securities France S.A.[MIAMTITZ 5 AR ST Gl , AR STtk g4I B UBS Securities France S.A.Zwffil.
#E: h UBS Limited 4w, UBS Limited 1 UBS Deutschland AG 43 % . UBS Deutschland AG 27 [E ¢ Fi4xfih %)% (BaFin) Mi%. WHHEF: i UBS Limited 4iffil,
UBS Limited il UBS Securities Espafna SV, SA 43 . UBS Securities Espana SV, SA ZIH3EA [ KIE i Z s (CNMV) 8. 2EH: 1 UBS Limited 48 K. AL
PR TS B 7 FE L H AN E DU R AT HE A FRS BT AT 55 A T 1 BORUIR 5 v 4 1. R, ARSCBEANE iAoy 2 1) b B3 A0 B A
BEL NI Y . BRER KRR L B EATSZE AR (HATHIE) GEE%S: 6362) MUEMAE MVFA. Kk, 78R4 & B PRS2 A2 Fh i
BRSBTS ASSCPEBAT T e o B 4 il TR B SS BORAT MORIAS 18 FF ) B L3 A0 B8 4 04T (] A H (AT S8 AR T 3R 45 o (B, ARAE 38 32 B4 5 15 (d) (D%
ZHE, X B E fE AR A SRS, R BRI, $82%: 1 UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 43 k. R B Hi:
1 UBS Securities CISC #will 340 &,  Ft: 1 UBS AG RN % 40k,  BAF: i UBS Limited Ziffil, UBS Limited Fl UBS Italia Sim S.p.A 4}&. UBS ltalia
Sim S.p.A ZEKFURITFIESRSE BT & 4 (CONSOB) W% . i UBS ltalia Sim S.p. A ({2302 5 A SCAk g, AT 4Rtk B A B UBS Italia Sim S.p.A
fthl.  BEIE:  HISE MIFEEBUT P AR SRR 4R 4L 7 UBS South Africa (Pty) Limited 2% . BABH:  ASCfF 1 UBS Limited 23, UBS Limited Hide [ &l ik )R
(PRAY B ¥ H &8l 137 4T 0 IR (FCA) RIS F1 8 H % . UBS Securities Ltd &M AMEFIEREER (SA) WK R 5% #7 . UBS Limited
FHAE L 5 2Z AL IS BRHL A SR A3 (L5 B i ) bl s MVF ol o AP RMSUR I 45 HL/SUAE ) (UL BT I)32) BTse SR A 83, AT 3L flb AAS B4R
WA RLEUR A M EER BUTE) . WASERIRLAN:  ASCH I R R/ AR S S ECRIBALAD) Sy k. AR AR — K BT A IR A W, ST
Bk, 33 WHhE Ay Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. 7% 34 3k UBS Saudi Arabia (Fi4R4E B TA 7)) (b, %A &
HRAE ZE YRR BT R0 T E S 10— R W AR AT, RN S 1010257812, b hE Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi
Arabia. UBS Saudi Arabia 3RIVREGEA 48 B R4 BT R AESL 55, FF B2 5 W%, W55 REHRS 08113-37. E[E: Hi UBS Securities LLC Bk UBS AG 1432 HLI4--
UBS Financial Services Inc.7r R4 56 #754 : 81 UBS AG Aid: 3¢ E 428 Nslisg i ik 55388 171y 43 SCHU SRR LR C JESRESR BN ) Aoy R 426 3%
B % . UBS Securities LLC B{ UBS Financial Services Inc. Xl 3 K348 S5 EH V1 AR 5 [ 58 LI Za il 1 SCEERT ST 25 603t . B 55 B9 83 Xt A
PR R K IE S 16 22 55 0 25538 i UBS Securities LLC Bk UBS Financial Services Inc., midEtJEE E KL M AT. MMEKR: H UBS Securities Canada Inc. sk Hi4R4E ] 7
Hh—5K TG M el S T M S 45 T DAE ISR K T8 Mk 45 1 SR BRPL A 43 & - UBS Securities Canada Inc.i&—x &3 i M N K 308 G2 i FinsE K g (R 3k
Sibt.  B¥:  UBS Securities Asia Limited 73 &% .  #rin3f:  H1 UBS Securities Pte. Ltd[mica (p) 107/09/2013 Al Co. Reg. No.: 198500648 C]uk UBS AG Hiln# 5>
170 Ko ATAATHY BRI 20 BT BROC PEATAE 50T 26 2 FHE, 15 A UBS Securities Pte Ltd, —#iinas Il 45 i in)id 255 110 55) 5 SCF Z 6% W 45001 1) 5% ) UBS AG Hins 47,
BN I 4% D0 IR SR (A 110 85) 52 SUF 22 88 50 T 45 851 il B Ak 48 0 I S5 ARAT V(35 19 30) BRI B, I phT s 4 b B R A St ARAT IR B M SR BT A
IAREE L AR 8% S WIS 289 ) XN Z WA R WL %%, B A&: i UBS Securities Japan Co., ltd. fUFINUHH#E D K. 4ACHE 1 UBS Securities
Japan Co., Ltd.4wf#l, M UBS Securities Japan Co., Ltd. AASCHMES , HR ALK AN WRAIE: i UBS AG GEKHIIE 4t fR5 S 231087) Fl/ak
UBS Securities Australia Ltd GEFE SRR 554008 5. 231098) 73k o ASCAHFTE (5 BAE dE % B rh o KRB B AT B8 10 HAR. W50 Bl Rs sk, DR b o 31
HRAEAH O A5 B R BT B TR L H ARy W 5500 R SRk R FEIX B85 B 1@ & W0 RASSCARRT & 5 838 & 2001 AR VEFTE " B4 % P 3k sinl 68 k95
R E TR SRR W RS Rl e, R RS E NI R IR R 5 A I R . FTPE=2: l1 UBS New Zealand Ltd 43 K.
ARSI BT SRR S T — SR 2. BT (TG Rl SO Bl 45 0, e AT B 25 R AT T AR B U 250k oLl H B R AT AR ST 35 T 1)
LIV 55 1) R BRI RS U . @FE: B UBS AG Dubai Branch 40 &, XLz A, AELTERTEL BGEER E— Bk . B E: 1 UBS Securities Pte.
Ltd. B /R MATIARRE 43 K . ARSCHF ATREANI B UBS Securities Pte. Ltd. B /RZMTZ RBE WAL 1T 8 . DRPGIE:  ASCHH3kHEH UBS Securities Malaysia Sdn. Bhd
(253825-X) A KP4 4y % . EIEE: Prepared by UBS Securities India Private Ltd. 2/F,2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai
(India) 400051. HLiE5H5%: +912261556000 SEBIJEMS: NSE Bl4:32 Fh: INB230951431, NSE M54 INF230951431; BSE Bl4:%2 %): INB010951437.
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