Global Research

3 UBS nea

i
R A

2014452 H 24 H

=g A \‘ N;
AR EEFHARE, BRARRREEKE i
- TR
IS ZER SCR W55 -
24 AL SEAN
124NH Bt Rmb17.00
Ff: AFIIR 522 m s, ATAEFRME. B3ES DA HZE SCR
AFAR, FRIER BRI RIXHA 522 Rt FUHYE 1510, —Wg Rt Rmb1o%8
WIRT 6 12, BB r=#%EL) 2.5 10, ANEFFMELPSPEAERIEE  B3R8: 601965.55 & MACH 601965 CH
R ER SN (WL L Lot ec = e R TP TR S0 L R e ——
NV KR I RO R R A BB E S A E SCR ) T5e 5 mResusiE Rmb16.75-8.13
, A Rmb9.96 +12/US$1.64 +12
ATSERIFRGIR, BURAT R RIS B B Ak 55 BB R 641 F 73 (ORDA)
FATN N2 BIoR AR ARG HEA AT, AR L 5, wamtel 32%
7 H SRS A B A AR . AT 2014 S0k E B AT HSRiT ) 4,423
K, HE WV HBAREF G, BHZE SCR LS KD EEE K. IATUCHAF BB Rmb H) Rmb58.8
FRARA SR X PRI )R B SS, BRI T A F AR S Pos b K . B AN 2 (12/13E) Rmb3.18 112
TR (12/13E) 3.1x
—WE SRR’ EANE, HERRBEE, MATRK 2 FLGFHEHER {52 | EBITDA NM
B 6 LTt IR AR AL S A IS E OTTRY, SRR E R R Yy EEEUBS FER)(Rmb)
2.5, BT I T B . R 30 4E47IHH6, %5 H UBs Wgﬁ
SHEFATINAY 833 77 A ARFERRMANIRER. FURIOXY o 5 oo
Oy A SR S AR ABURIE, B0, Fi. A S0%IRIE, HIRFESE IE 0o 0ed
FEE, AR IX 25y R A 4R SAE A BURIE, SBI0. Fi. NAE 50%IRIE, e 0.04 0.5
FATNAZIE R AT AR 2 FEHDL G m AR A IR . .
il RRBFTR RN 17 T, AREFMRL— cracos 1ot
?ﬂl‘]i’ﬁ%i\\ﬁj 2013/14/15 ﬁi EPS 0.56/0.72/0.94 f[}y E*ﬂ?ﬁ[\?“j 17 f[}y X‘j‘m/ﬁ shi.chen@ubssecurities.com
H 14E PE Ny 23x, HAnMMHESEETHR VCAM (WACC N 8.7%) . %k +86-213-866 8854
ENHRIREH R NE T ML — ER R Ay
Sy AT Im
$1460512070001
tianlong.zou@ubssecurities.com
+86-105-832 8775
EEHWE Rmb BA) 12/10 12/11 12/12 12/13E 12/14E 12/15E 12/16E 12/117E
Bl 2,157 1,947 1,143 1,465 1,786 2,223 2,709 3,245
SEBATRIEUBS) 133 235 306 380 500 671 924 1,183
FE (UBS) 139 200 298 358 460 605 823 1,048
4 W2 (UBS Rk J5)(Rmb) 0.31 0.45 0.53 0.56 0.72 0.94 1.28 1.63
ERRE (Rmb) 0.00 0.00 0.10 0.11 0.14 0.18 0.24 0.31
#H% IE) 760 246 1,565 1,413 1,632 2,115 2,830 3,756
BAEE A 12/10 12111 12/12 12/13E 12/14E 12/15E 12/16E 12/17E
BTN %) 6.2 12.1 26.8 25.9 28.0 30.2 341 36,5
ROIC (EBIT) (%) 39.5 51.3 28.2 244 26.7 33.9 46.2 59.5
EV/EBITDA(core)x - - 7.8 18.3 13.1 9.3 6.3 4.4
& E (UBS, BEESR) (x) 128 278 217 16.5 121 9.5
3% FCF (UBS) Y28 % % - 4.7 ()] 27 55 8.0 104
HREREE%) - 15 0.7 0.9 1.1 1.6 2.0

FERKE: AR . Thomson Reuters. UBS {451,  UBS 45 I AN LR ATBR T2 B 4MI5LH LS IAbARS 2R I5T H 2 5 (¥ 2fi .
22 It} 40 2 I AT(Rmb15.55) 4 i 5

www.ubssecurities.com

AR B R ARAE SR AT PR ITAE 22 ] G .

A RAEZAE KT B, (B): R4 20144202 H 21 H

BT B R B SRR A S 3 TR, UBS(Hi HY) 1 78 BIOHs 2 55 AR 15 v e b e 1)

NEVRIEN S R FR . R, BB W AN AT RE AT (2 Ak 7 AR S BN 2 v 9 . B MO AR A 45

R H R R L
2014/02/24 07:12



i IEEES

TR P AT Bk e +9.3%
TI R B 0.9%
S EEES +10.2%
T el AR B 9.6%
UL PERTEIE &S +0.6%
IRy 7 B

Ox ) AT RE T PR UL AE T2 1) WA DL 55 I 40 0 BEAN A T, T 3 5 4 i el
FEERMETW, 2) B &M T HHER A BARLEL 3) AL T
b 25 B FRAT ML BRI s 4) B BIb 55 % 7 B P R

PVE: REVREE 2014422 H 24 H 3 UBS ma 2

2014/02/24 07:12



A E HIRIEF AR A EA R GRRER KRB g, ERER (UBS AG) « HTF AR 0TI KRB,
EMGiFR R UBS (B4R

KT UBS (HfR) B PR at i R AL ORFFELAIT FU i ASZ VR T i PSSR BL. LARA 5 UBS (HdlRl) WIF JE4l 75 50 5%
W Z %, EVIT: www.ubs.com/disclosures. i R I E TR IR E R, id ZRRIIFARZ D
FIEEM) S ATRDRTUAS R AR I0TEbR . A RE, AHRMEREE . FIRIESA R IUE A Al 2 4 b EES B8 2R 5
SAERATUE SR 35058 il 55 BEAS LA

SIS B AL AT e S AT ST T A S 4 A A R RIE TE A AT AR L S B - AR o o TR R IR I B R AT
N (1) AR TR BT A e Sk 1 A ARHZAESR BURAT ANRIEVE JF B USZ 77 0368 (B 55
WARKIE ) 5+ (20 HTITH AR T AR > iR R AR & DUE Rk, Y5 FAE AW Fe i iy v i 3 1) L A i
WCHEOW A TE BB 98 R

IR B R A EERBEFE IR E X

B4R 12 MAPRE B X B BREBRITRSE:
SEN I S YU [0 4588 H 77 37 R4 T 6% LA Lo 44%  36%

ik % 2 TR 0] 4R 7E 7 32 [ 3R A +6 % Ya FE A . 45%  35%

EH JI% ZE TR [ HRAK T 77 3% 4R T 6% LA k. 1%  23%
IR X B WEHETRS
EAN HF e R R E, BN PP EEFERAGZBER 3NN L. KT 1% &TF 1%

SEH HTF e R R E M, BN PP EEFERAGZRER 3NN TR KT 1% &TF 1%

FORBRIE: IR, FIRVPg AT oNEIESE 2013412 A 31 H.

10 RERVEE N, 12 DARZEA AT AR A e, 2: 12 D ATRERMIh S 2ER % 12 DA NI R
BATHRSS I A B AR I ELE] . 3: ERRVEEN, EAIEZE R A T e AR M EE] . 4 IR K 5
AR 2 12 AN H 2 B BHARAT R4S B A 7] o AR 7 () B ol

EEEN FIREWRZEE (FSR)  FBEARM 12 AW, UM REKkIEmN FR S alsmE kiR /w (MRA)
oW MR 5% (Ese R IFIETN P B XD TR (UR) i Iifide vl BB I S bric N b T
MEEHA ", DA IZ IS H bR 7 /30 230 A T B 23 R A AR A -~ 388 5 A o T R S i 4% T S s (R A S A 0
SRR WU ST (N AN D R, AR AN T B R S AT A B B AR AR IR AR
K124A.

BISFIRERR R EEMBRNB R RSP RAE S N 450, . b, IrinERERN: i g5, R
Wg. PrnsERER P B A, R WS PrindEREREN .  EEVFRBEIS (CBE) - W ERAL
(IRCO WrRESAHERRHEDCIE]  (+/-6%) B4k, IRC FT=%5 A P 3R ELAE I 2 O e s 1 B R LA ] 3 5 I AT R 22 IRk,
AN AR et AR AR RIS P B 52 7T e 2 AR A et BB AR HO T R B o 2k M Y AR I, S FEAH ST Fefle o5 v O ) 458
RO AT RN .

XA AR IT#k A B UBS Securities LLC ARAAESEE ORI 24w AN 70 A I RAE R SRIEFF LR = (NASD) 1414
UEFFAZ G i (NYSED MR A X 9 XU T T B 23 AT Il B3 4, RIBEAN 52 NASD Al NYSE Ak 50 R A "V FE A AR
Yy e 10 LA S A3 BT TN 7 BT R UE 275 5 (KT v 3 e N 25 BRI PR ) o o A 5 A Y TR K 4 — SRR A W AR DA SAZ R IR
A JE AR B 2T A4 IR S

WAEFARIEAT: PRk, BRI

W ERE IR ERA T R E
NCIEY S B 12 MR PR HEAVEER i il SEM BHH KB TR
el bt 601965.55 SN R F Rmb15.55 2014402 A 21 H

FORIRIR: UBSGHER). Tyt i 2200 st vy sz St
AR PP IR AR R BT BORT A AT PR, AT RE LI T B E f H

BRARRF B 18 S8 1A S 1 0 e XU

PVE: REVREE 2014422 H 24 H 3 UBS ma 3

2014/02/24 07:12



H EREF (Rmb)

B % (Rmb)

ft iz (Rmb)

B R

— 1-Uef-10 -
— €140 10
— €L-IN-10
— €1-1dy-10
— €1-Uef-10 S
— Z1400-10
— ZL-INF-10
— Z1-1dv-10
— Zl-Uef-10 S
— 1140010
— LL-IN-10
— 1 L-dv-10
— L1-Uef-10 S
— 01010
— 0L-INF-10
— 01-Jdv-10
— 0l-Uef-10 -
— 60010
— 60-IN-10 -
— 60-dV-10-

60-Uer-10 -

200

150

100

50—+

(@}
o

KA

R T

HIEE 201442 H 21 H

UBS(Fi )

ORI :

HUBS s 4

BpE: P EIRH 201442 H 24 H

2014/02/24 07:12



PRI

ASCAF HEARIE SR PR ITAE A 7] (BrARSER MR LA) Znthl. FHREER (UBS AG)  HTF AT 4 3WUM R RIBNLI, 7EGH AN UBS (AR .
ASCAAAEFAE AT RS LR R ASCHEANTH R SR TR E R AT X . M BRI EIEEFEX AR R T H b BT NS SE R 5%
ERNEEREX T, KRR RSSO SRR B E T, B TR AT AT M BT B R . AU IRME BT R R AR, AR
B AT 42 il TR S SR BARSE 5 SR I B LR BB 2 o B A SRERARIME B4, IRIA XN A& EE CERD M. e BB S
TEATART 7R B R (0 7 AR IE . ASCAF TR RN SCh i R RS i BOR AR s B MR B 25 . B ARAS AR I 075 R 845 RARRRBORT . A SUAF b Tk (K4
TR B A AEAS R BRI RS TR NS S, T 8N [T 5 i AR I At Ml 55 5 A S35 1T TR 3R AW AR R o AR SC P P T 5 35 = 0 1 1A 258580 B ARG 35 = it
FOHE A5 SRVEU AR ARe, X B L {5 BORI/EO0 A b 58 =07 AT R R B B BOE I T T EUAT, Xk S A7 SRS I A R AR R 8 B8 = N
AR T B (AT AT 43 % SR NG B U AN B #3003 R 1 L R I S AR . I G, R AU TR S TR A —E RE T 1
[ SR X [ T S B I 4 e B . IR, AT AP SR IR R LIS S T T, IF B SR T R I5E S fEEAR KA 355 AT S RFIE 5 R85 7= SRR UE 27 1] g
AARFERI AR, T H AT AE b TR 228 0 sk A Ty 3 DR 3R T HE B K A3 o MY SR AT Rt A SO T B R S5 BM o6 T RLA MBS ke slAC 2 7 R S RIS . A 4%
T S HPATEHAR TR )8, 2P IR AR .

AR5 B A BRI 2 B P RE R A Lk, TR B A W RECVE AU m] R R & R MEMHA—ERTURARG R MRsH#ER, A T AY
A o T A SCAR AR 3 A5 B BBk CEFRR TR sSipiE .

AR TR AT AT A 4% AR B8 TR T HE AR AN IE F5 B A il T B i Al (. IRARERATATAE 5 ] PABK B W) RETE IS AR BRAS o AT AT A% JEAS LA R S Tt £ Y
LA B S LI TR A, DA TRESE T O35 TR . J8 T B R sl AT AT SRV A A RS TT R 2= A JE R AR I 4 R

BFFEHR IR T IR AT I AU EZ I P F UG B S . SR EXAR IR SR (W 5T o A SCAR TR I M i T S B, ANV v /8 5 B0 AT 4 A H B B KA
[o HFHRT A BT ITAT e TR . (AR T 5 B S SN R, 858 A BRI 5 Vil . BReRFI IS B8 BB b B AR 3 — A sk 2 AU,
BT ORI Z (B 15 SR o 55 AR SCARI 2 AT I 0 e B 7830 TV B A R B HLE ORNEOARARATHD AARE o 4047 15 T A A2 5 T B AR
BATEUONTIE, AHSE 4307 I 00 7 T e S5 B AR AT R NG G o B4R AT . WSSk

W FAEREA RGBT HER T R FRER, HXBETFEI CROFBEAERARTUEAT CGEED O EERIT A& T R i skmsh kR it
R IBBEE X IR ARE MR B, IS RIEARTE AR 53474588, (RSN VSR A2 1030 3 42 R AT JH At RR W R SR RNE R 8 SOFF SR B R Ak e 36 Tl 7RSS
BRI E T S SR TR BRI T i ey, 5 STEAR S b AT BAR B R, (RIS B 2 75 35 B 4% BRAH DG AVE L 00 2 SO JR BT R Ah . B iR T gk
AT T I F A SCAE TR K —Fhal—Fh DA E il T B ABGIE . FHR S S RS AT 52 T 0T REFE A A SO I 4l T B sk fir A 10 2 3k s Skaksf, sifE A ZEHE
N TS24l T R BAT A s MRS 5 Bk~ T RG-S A SO rh TR 1 s A — 3

FEARA AR BRAEESRE R HI, AT UBS Limited 2645 754 ViR 1OAE S Fali k% ' . UBS Limited F o [E B LIS 3 (PRA) #ZAT £ 2 [ 4t
T RBER (FCA) FEE S HEE R EE. #HE: 1 UBS Limited Z#], UBS Limited 1 UBS Securities France S.A.%} % . UBS Securities France S.A. 5% [ i {f
WER (ACP) M&RTTZEHA (AMP) W& . WH UBS Securities France S.A.IITINS S5 A i, A SOt piMLF i UBS Securities France S.A.Ziffil.
M.  UBS Limited 4w, UBS Limited A1 UBS Deutschland AG 43 % . UBS Deutschland AG 2 [E B¢ & iR (BaFin) 4. BIEF: H1 UBS Limited il
UBS Limited 1 UBS Securities Espafia SV, SA 43K UBS Securities Espafia SV, SA ZPHHEF B KIEZ 5% ey (CNMV) 4. LHFH: i UBS Limited 48K . A3
PR B AT S By T TE - H H IR E DUTATERORAT  HEA IR BT R AT T RAIR S M AE 1. BRI, ASCHAS AN g i = H H AN E & ROR H sk
BERHBIEL . FRERARKE B RATISZE R SRE (RATIHE) GEEHS: 6362) MEMKRMFN . Fitk, EREFHHEANISZ RaH i
HIEGLR ARSI AT H T K G TR SRS 1 RAT RN A T 1 - B SN 55 A AT AT N SRAMET R AR TSRS . 2, ARHEEE 32 5545 15 (d) ()%
ZHE, T EEHIHSNE R RGN LEIES, WA R . 2=:  H UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 43 %.  fRZ#f:
Hi UBS Securities CJSC 4l JF 43K . Hid: (e UBS AG MmN ## /K. BAF:  Hi UBS Limited 4], UBS Limited £ UBS Italia Sim S.p.A 43 . UBS ltalia
Sim S.p.A ZE KRRATHNES T ST ZE 514 (CONSOB) W% . 4N UBS Htalia Sim S.p.A BIZMTIT 2 5 A ORI ], AL SOt 90 R ey UBS Italia Sim S.p.A
gl EEAE: 1 ISE BB Y R AL AR IR 55 $R 4L UBS South Africa (Pty) Limited 73 . BABF: A4l UBS Limited 4%, UBS Limited H2i [H e 18 Wi 4 )5
(PRA) BRI I ZE E & TITIA T IR (FCA) FIZEE &M R I . UBS Securities Ltd A& LA FINESIEE R (ISA) WA IR R HEA . UBS Limited
R AR AN Z AR I SR LA ARG CCAEBII %) FTRE VAT o AMRMUR S /s CCAEBIBIREY T U A, AR HAb AR AR
AR BARE A ECRITE) . WHRERTRAA: A iR ER] (R/EETF AR 5 SHMBERBNID AR FRERE—FK EiiMRmnaRAR, BT
Hid:, VEMHBLEA Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. 3¢ C.3% UBS Saudi Arabia (E#AREEMTA T MtHE, %A R
AR AR VDR R4 T B S I — Ryt R A F L RIS 1010257812, JEMHthk Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi
Arabia. UBS Saudi Arabia V045 R AT I HRREUT IESHSS, HEZHIE, W5MIES 08113-37.  ME: i UBS Securities LLC &t UBS AG 43 SCHLA4--
UBS Financial Services Inc.4> R #4336 M B ¥ 8l UBS AG KM A EA L NS SR AFERTT 2 AWM BB CIESEE SN D N KA FEEEE
MUK . UBS Securities LLC 5% UBS Financial Services Inc. &l 3R 1645 26 B 24 10, th AR5 B BN gl (0 SO T & N 2R 055 T 8 B B X A5
1 T S AIEZ5 158 5y b i i UBS Securities LLC 8% UBS Financial Services Inc., iR 3% F KB LAPAT.  INEER: B UBS Securities Canada Inc. B #R4EH] 5
Hh— K BT A S B SC 45 AT CALE I KT8 45 R SR BRHL 42 &%« UBS Securities Canada Inc. & — 5 i vt i i KR S8 i i 52 K #% 8 2 (R 4 3
S, BE: BRIERAAUH], 50 UBS Brasil CCTVM S.A 48 R4 JEAETE T A A7, . () SR, (i) TRES A R RER B A A, (i) #h7atksre
SSpk;  (iv)A R P AR T-$300,000.00 /RIS, S BlisiA &3 7TE:  WRPEEES: (Vi) Comissao de Valores Mobiliarios (CVM¥ZALIIIIE S 5t
HEARTEAEEBI;  (VIDBEFSBUT. &I, WAL RS,  FH: 01 UBS Securities Asia Limited 23 .  #hndE: i UBS Securities Pte. Ltd[mica (p)
107/09/2013 F1 Co. Reg. No.: 198500648C]a%, UBS AG HiIMMH AT 53K o AL Hb T HT s S0 AT AE BT 6 2 B2, 181 UBS Securities Pte Ltd, — B i i 45 i il
VEZRCE 110 B)& R 28l %5 Wi 50 UBS AG BTN/ AT, — Mt 45 i avA S (3R 110 F2) 58 SCF 28 Gl 55 0 i) B ARAE BT I3 ARA TG 19 )RR,
I E TN A A FE R M MR ARATIC S . SO 2 O 78 W IR OREE FON IR IR RS S RO BVE(E 289 F)E SUF AT Ui % ¥ . B4: 1 UBS Securities
Japan Co., Ltd. X AHIMBE E 0K . 44 UBS Securities Japan Co., Ltd. g, Ml UBS Securities Japan Co., Ltd. AASCHRIMES, HARA LKA N . H UBS AG,
Tokyo Branch 4 k45 5AME R HAARAT W S5 2 i B % %% (BRIESEET) . BARTE: 1) 1 UBS AG GRAFITERSHIES: 231087) F/8; UBS
Securities Australia Ltd GEKFIE &R IS : 231098) 73R AT & (5 BAEH SR b I K5 AT & 1 B AR M- IRMLELFE R, R 0% & TEAR 4
HASAE BREUTEIZ AT ARy TSR 75 R R % FE X (5 B R TG Ao WA T &5 B8 & 2001 EAFNE 761G 48 X Z8 " 2 P 3R 5T i
FRAGH— G 10 T B R A W I R, R R YO T TS B R BRI R S 1% S ORI R S B ER 7 . 2) UBS Wealth Management Australia
Ltd (%7 A W] UBS Wealth Management Australia Ltd.Z /&% UBS Wealth Management Australia Ltd ABN 50 005 311 937  GHEKFIIE 4l &5 R 5 -
231127) Chifley Tower, 2 Chifley Square, Sydney, New South Wales, NSW 2000 [ 7o A SO & — 045 B R /a0 — R, AR SRR SEAS A K Sxfil s i i o
A SO BT 2 15 B AR S R AR T R R AT AT R (M H bR W SR TR, DRI 5 8 3 TEAR AR AR S A5 SR BUAT B 2 BT S WML ] L I T A B b ke 2 5C
1F CEFATMT= ST o UBS AG BAZBUTE KR HR 4L 5 AN & 207 K MGl S 1, HItk UBS AG 1 5t 45 BT ANE S 25 T — R . $TPE 2.
i UBS New Zealand Ltd 43K . ASCH BT s SR BB T iR — RS S o RIMEAR T 2EE B BU@ WO B 25 210, BATTH I AR5 BT A 1 BT SR B H
Fro BATE A S (O 7 F 0 55 B 10) - R4 %of 3 BRI MR 1. @FF:  h UBS AG Dubai Branch 43k, WUtk s, AEAERTR G it —B R .
BE: 11 UBS Securities Pte. Ltd. B /RZMTHASEE 73K« ASCIFATREARIT 1 UBS Securities Pte. Ltd. B /R ZMT 2 RIBHMIR AT i gmfl.  ToREETE:  ACH3kAEth UBS
Securities Malaysia Sdn. Bhd (253825-x)iA 5k E4> & .  ENBE: Prepared by UBS Securities India Private Ltd. 2/F,2 North Avenue, Maker Maxity, Bandra Kurla
Complex, Bandra (East), Mumbai (India) 400051. FELif5f%: +912261556000 SEBI /5 NSE B 4:%2 55 INB230951431, NSE #5555 HI#L: INF230951431; BSE Bl &%
%y INB0O10951437.

H1 UBS Limited &l (¥ A% SO 356 i P P 4 187 52 S (R VA T N A P ARG S (Rl AR AR R

RAFHRP PR, FHR AR LA M KA. Frdxd 55 = 07 % ST AR RATAT 54T . MR AT RS AL & 2 88 = 7 RROBL. b B 3 e iR A
PRI EIX R BT R . © UBS 2014 WAL » BIRLERiINYS UBS #2 B dREM 5 R FEM B RIdR. A A R BTa AR .

PVE: REVREE 2014422 H 24 H 3 UBS nm 5

2014/02/24 07:12



2 UBS nea

Pt hERRT 20144E2 A 24 H 3 UBS mn 6

2014/02/24 07:12



