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PC i H/RE LRBAER Z2H: EA
IRIBR T, AT RE SFES, FilE FrigEh 2013 2 TARESR Rmbi24.50
11.0%YCEZE 2014 E-3.0%. A4h, WA FHEHIES Windows Al ZA: Rmb21.60
ZENAKRGEICAK, HETMR Windows 8 RGEEE LRI AN FRAR K 1n) &L, et Rmb22.25
BATINN LR T 18 U T b AT st SR BRiBACED: 300088.SZ 414G 300088 CS

3 BRI E B i
BEML ST IHT/RBERELG, W HERABRR 52 }ﬁﬁﬁmy&ﬁ]ﬁ% Rmb25.91-13.75
AN FBERIEN S T TR RGO AF, PR TR ALHE RS, AR AR TR W Rmb10.9 +12/US$1.77 12
FIH R YR mAL, P e R m AL, RIEA T B A, 2012 FFA R BRITEE 489 5 /3 (ORDA)
PRSI TS5 N 30 R, WA EAN 25%; 2013 FEi = FEHEE  REkks 53%
B 91 J7 M, SR MIRTEE] 40%. AR & () 18,469

H ¥ 32 #(Rmb & J5) Rmb335.1
BHEHMBYZEKPERBRRED S ARAN S (12113E) Rmb1.70 11
BB A AN, PRér, Vs BRLLRRISC SR Ridedok 12 1A TR 0mes o
KA EFF A TR ALTF 1000 5. FATNRNE BEE K I E RGRE =
THA A TR L, TFHIIERS T2 IR ) — ‘

T il

fEE: FTRAZE HEEE, B EAZ 245 % gﬁ gﬁ gf g% 83
AT A 2013-2015 4R EPS 434 0.59/0.91/1.27 Ji, T AREHZE o5 127 121 000 119
XA R S 1k — ek, A TR ARKIPEERER, AT LA o
T AT TN S . 3T 4R VCAM IEELIL &Ry, £ WACC iRk 75‘]\ W%
2013/14/15 4F PE 5 41.52/26.92/19.29 fi. AN 2014 F 2 H¥IES, xiaoda.zhang@ubssecurities.com
TkiE IR R 29%, FAT N T E . +86-21-3866 8986
BEEHHE Rmb H ) 12110 12111 12112 12113E 12114E 12/15E 12/16E 12117E
EIN 483 589 810 1,315 2,546 3,326 3,673 3,892
BBLRTAIE(UBS) 134 162 224 341 533 742 851 929
#F7E (UBS) 17 153 204 291 446 622 713 773
25 (UBS #FEJ5)(Rmb) 0.27 0.31 0.42 0.59 0.91 1.27 1.46 1.58
RS (Rmb) 0.08 0.08 0.10 0.10 0.06 0.09 0.13 0.15
R I(BE) 557 190 110 230 218 337 550 1,062
B g I AfE R 12110 1211 12112 12/13E 12/14E 12/15E 12/16E 12117E
BERRTFIEZR (%) 217 27.4 27.6 26.0 20.9 22.3 23.2 23.9
ROIC (EBIT) (%) 28.1 19.7 20.2 257 317 349 33.1 322
EVIEBITDA(core)x 27.8 25.3 14.5 26.5 17.8 13.1 115 10.5
&R (UBS, H’E/E) (x) 35.6 33.9 21.8 375 24.4 175 15.3 141
25 FCF (UBS) Wa25 2R % 3.1) (5.2) 08 05 0.3 16 2.7 5.6
1B B R 2 (%) 0.8 0.7 1.1 0.4 0.3 0.4 0.6 0.7
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KERBRIT T HEPEOR, EE SN ITO FH
YRS AE AR B e Sensor MARZH. TFT a2l %5
Eo BB AT =000k 55 55 Sk IR HE AR . FRATIA
N: (1) ITO FHIGHATRERKH B (2)
WL S5 IR YK, AR A F X P2 5
(3) fil#5 7 Sensor KALAML % R B AARAE, A

FHRRM G, FAT R AL, R R A
S
WRyE AR A S, BRar. BRA MR R s il S =

EitRITHRIEAR K 12 A H N B R A = B A>T
1000 Jifie. EEZBARIERFRE 7 HS AR
KK Lo, FFIG5EXT BT 2 W) %] 77 o

® AT WO A " 2013-2015 4E EPS 4y WA
0.59/0.91/1.27 75, F=THi4R VCAM U5 B 4 V7
A, 7 WACC BN 9.4% 05T, 53 HF s
24576, LT R

SFAE

TERMAR S &M, BAVEE TFT IRE M A
MR b B AT WSS E | FF, Sensor M R4 (977 GE A
HAZRFEE. AT AF 2014 4 EPS mf A7
0.95 Jt, XIiREREAL{E 25.57 JT.

AEWLAE =

TEAEMAR BT, b RS T1T. K
1A 2014 4 EPS N 0.87 7T, XM AERE(E
23.42 T,

plan: i |

WL S S . AR BT REY FIRES . K
AT AUk 5 b 55 A7 75 B T ) mT e

12 4B H

12 A H BF#r Rmb24.50
A E) E
KAZBHERAL T 2000 £, FEFEMAEF ITO SH
PEREB TS, ZE N ITO T HEMEH R TRk,
HErAR EEA =K E: TO SHIEIILE.
il Bt sensor FFNVIS . IREBFEFIE o EATHE
3 b 4% A ORHAT ML PR ALY 5% A e R A F
2013 R J R N DL B AL R AZ O, = R
FR 1. 2012 FEATFULANN 8.10 27T, HFE N
2.03127C -

Tl EE

HL AT b K 5 R B e v R A AT . HRIAT
WSS EA T AT B, HEATARN: 1) R aE& s
(UHE PR ERD BAKRRL; 2) BHATR
REILAHER AR K EEYE; 3) EENEGETFILL
AR AT, DAKAERHCRE R E W B
fE A s

WAz H X 4345, 2013H1(%)

[ 4144
9%

HfE ki WIND

FRFHER

Hir: BT 2011 2012 2013E  2014E 2015
ITO B85 226 258 307 335 380
sensor 0 0 48 90 146
0GS ##41 0 0 21 61 115
B 0 0 106 140 174
&it 226 258 482 626 815
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PCTZHRAEERIER

AT TERACRAR, WRIEEAETN, W% FEEE D 2013 F11-
11.0%WAEZE 2014 F1-3.0%; HATTERE KK EEHEICA, FiitHEE T
FEME R 2013 AEMI-8.1% AR 2014 4E11-1.1%), & 22 5 R #E T ont T

Windows XP [ISCHFHSAE 2014 4 4 AR, B {458 7 Al g st %

ARRAETIELBR A TS

FAN, AT N Windows FlZ2 RS EICA, HEI Tk
Windows 8 Z 48 5 S AR 56 AN E AR 1 i)

BF 1: Bt R e BR e ) B B T

HAR 2010 2011 2012 2013 2014E 2015E
B2 L 153.8 155.7 1471 136.5 133.9 133.1
YoY% 6.8% 1.2% -5.5% 7.2% 1.9% -0.6%
S0 A FL 204.5 209.7 205.0 176.8 169.8 166.7
YoY% 20.3% 2.5% -2.2% -13.8% -3.9% -1.9%
&t 358.3 365.3 352.1 313.2 303.7 299.8
YoY% 14.1% 2.0% -3.6% -11.0% -3.0% -1.3%
OGN 176.1 176.2 171.1 147.0 139.3 134.5
YoY% 17.7% 0.1% -2.9% 14.4% -5.2% -3.4%
T H 182.2 189.2 180.9 166.3 164.5 165.3
YoY% 10.9% 3.8% -4.3% -8.1% 1.1% 0.5%
ST BN
BATANAECA T TR BF LR SE PC I H 357G B T Al B 58 A7 Wb 5
SEWE . RS b, AR LR T X TR SR oy, oK
TR HEARFARBE S 451 B T 2Tl Roszdl 717
WA E, ARBEA Sensor FEREMT OGS FERE IR 72 & RIS . W4T Wb 5t
REERE,  A ] BEA Il B 7= e B 2 R 3% A FR IR 34 2
BB BT R RIF BT
O R BEIGIRGEY 55 T3 7 SR A OUELLF, PR T SR RRERRE AR, AR A E I RE
FIRZLER A, Pt W AERE S A, #E 2013 F=FER, Andtfh
O ZKIBTEIR A =2k, DAKICEN 3 KWLt i, |ATH 2014 24
BEATHE— PP REY K
RGN A BT A, 2012 4w BFguEim TS8R 30 O, iib%E
N 25%; 2013 FRf =FHEHEIEF 91 A, T HFWMIRTR 40%. HT
SR, Mg I —E W NS, 2013 I =FEMELE 2012 R
b7 4.8% A0 (HIATA R ERRIRY 5K 2 HHE 422 5 o
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FHERFZEHN KA RRE L

WRIGAF N, BT PR ML Rl s = A m g TR HRIE AR R 12 A
AW, ZiHHEE A m B AT 1000 Jfk, HrpPRa et Rt R A>T
400 Jifk, BRA& MRIet Rt >T 300 Jik, il deE Rk R A D
T 300 Ff. EATAY, EEZBRKIIERIGFRFZE 7 HI AR RRAE SRR
50, JEHEORRY b7 w sl 7).

Fhh, BT AR EEEBOBRR R S A BR A w1 i, BufE
SR BN — KR TRAG R S B A S THFA BT S 4 65.3% 11
Bt DA A R SERR R NN BAERRAT . BRA AR, MRS, 20K,
SREE ROZKE. VFIRTE 7 AEWNREERIN. KURE, HATH A= Bl

P VA R BREEH R S REMOR B BRI B AES I, M AR T AR E.

fE: THZE “Fi” WH Histh LiF
ZF2457%

PFAIT AT 2013-2015 4 EPS 4058 0.59/0.91/1.27 i, BT ARIEHE
XF AR g 2 mng, AT RA AR KEEE MR, AT LR
TATEKIAB AT R . FE T HEE VCAM EFILEL AL, 78 WACC ik
N 94%HITHN T, AT LABERRNZE 245 J6 (J& 21.6 J6) , A%
2013/14/15 4E PE 4 41.52/26.92/19.29 f%. A =M M 2014 4£ 2 AWIES,
IR C2IAF] 29%, ATFAWHRE “HH” .
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KfEHRH4,: (300088.52)

#i25%(Rmb H 77) 12110 1211 12112 12113E % 12114E % 12115 12116E 1217E
Bl 483 589 810 1,315 62.2 2,546 93.7 3,326 3,673 3,892
B 187 226 316 450 426 751 66.8 969 1,077 1,148
BERIT IR TR (UBS) 158 191 278 401 43.9 597 49.0 81 925 1,008
Yr IR (24) (30) (55) (59) 8.6 (64) 7.3 (68) (73) (79)
HBRTRIE(UBS) 134 162 224 341 52.6 533 56.2 742 851 929
B R ik e 0 1) (5) 0 - 0 - 0 0 0
FoAARE A 7 8 27 1 -60.9 8 -28.4 9 10 12
ISy (4) 10 (6) (11) -82.5 (15) -46.2 (19) (23) (31)
BIANTE (tL3 25) 0 0 0 0 - 0 - 0 0 0
BLATHIE 137 178 240 341 42.3 525 53.9 732 839 909
B (20) (25) (36) (51) -39.2 (79) -55.7 (110) (126) (136)
FLIEFIE 17 153 204 291 42.8 446 53.6 622 713 773
e e B 5 B /D B AL 0 0 0 0 - 0 - 0 0 0
eI H 0 0 0 0 - 0 - 0 0 0
Y FiE (4H: GAAP) 17 153 204 291 42.8 446 53.6 622 713 773
¥FiE (UBS) 17 153 204 291 42.8 446 53.6 622 713 773
B (%) 147 142 15.2 14.8 2.2 15.0 1.2 15.0 15.0 15.0
44 :(Rmb) 1210 12111 12/12 12113E % 12114E % 12115E 12116E 1217E
AR 25 (UBS Bl )R) 0.27 0.31 0.42 0.59 42.8 0.91 53.6 1.27 1.46 1.58
RS (A b2 T, FRREIS) 0.27 0.31 0.42 0.59 4238 0.91 53.6 1.27 1.46 1.58
EPS (UBS, #£74) 0.27 0.31 0.42 0.59 4238 0.91 53.6 1.27 1.46 158
A B S 14+ (Rmb) 0.08 0.08 0.10 0.10 0.0 0.06 -40.6 0.09 0.13 0.15
A R K THI A1 2.38 2.62 2.96 347 17.3 432 24.6 5.50 6.83 8.26
SR (FRRE IR 438.26 489.45 489.45 489.45 0.0 489.45 0.0 489.45 489.45 489.45
Y= 5 5% (Rmb B 75) 12110 1211 12/12 12113E % 12114E % 12115E 12116E 1217E
&I EE N 577 282 236 370 56.6 348 -5.9 437 630 1,142
HAbw BB 323 378 477 640 34.3 1,140 78.0 1,575 1,932 2,020
ik g =Xl 900 660 713 1,010 1.7 1,488 47.2 2,012 2,562 3,162
A I LE & B e 262 396 804 894 11.1 974 9.0 1,057 1,133 1,215
TCT [ 5 B3 7= 14 E 8 40 68 9 40.1 124 29.8 158 194 237
Pt HoAth B 56 399 197 50 -74.4 55 10.0 72 86 91
B 1,225 1,495 1,782 2,050 15.0 2,641 28.9 3,299 3,975 4,705
ST i 35 R A 5 34 67 f5 42 104 174 213 22.4 397 86.5 507 553 581
TS 20 92 126 140 10.89 130 -7.14 100 80 80
ikl 62 195 300 353 17.5 527 49.4 607 633 661
K% 0 0 0 0 - 0 - 0 0 0
He KW 0 19 35 0 - 0 0 0 0
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBEEERER) 62 215 335 353 53 527 49.4 607 633 661
B B AR A 1,164 1,280 1,447 1,697 17.3 2,114 24.6 2,692 3,342 4,044
B AR A 0 0 0 0 - 0 - 0 0 0
SRR 2T 1,225 1,495 1,782 2,050 15.0 2,641 28.9 3,299 3,975 4,705
BLE& P ERRmb HJ) 12110 12111 12112 12113E % 1214E % 12115 12116E 12117E
R (A S I i 5 ) 17 153 204 291 42.8 446 53.6 622 713 773
ISR T 24 30 55 59 86 64 7.3 68 73 79
EIE R AR B E (82) (104) (38) (106)  -176.0 (331) 2126 (341) (328) (63)
HAthE e B4 5 2 12 (13) - 27 - 30 34 28
ZEMER SR 64 80 232 231 -0.2 206 -11.1 380 492 817
BHHATH (206) (349) (196) (182) 7.3 (178) 2.2 (202) (199) (209)
T HRA S 0 0 0 0 - 0 0 0 0
% (fw)  abE 0 0 0 0 - 0 0 0 0
FAh PR B4R 2 (47 (87) 157 - 5 - 5 5 5
BRMERER (205) (397) (283) (25) 91.1 (173)  -583.6 (197) (194) (204)
SYEYiEesS 0 (38) (38) (49) -30.0 (45) 9.0 (64) (85) (102)
B RAT 1 724 0 0 0 - 0 0 0 0
HoAth b % PEL A @ 0 199 (37) - 0 0 0 0
it 55 Bt Sa A% 4k (86) 50 13 14 3.61 (10) - (30) (20) 0
BRI ETR 630 12 175 (72) - (55) 24.5 (94) (105) (102)
4 B P LG P 3 ) (R ) 490 (304) 123 134 8.4 (22) . 89 194 511
HSNCHEI &35 H 1) 9 (169) 0 100.0 0 0 0 0
B RRRIAEMIRD) 489 (295) (45) 134 - (22) - 89 194 511
VORLKUE: A i, UBS 5L, (UBS)RHEZEFIRRRI A BISMI AL AR TR H 2 i il -
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K58}4% (300088.52)

i (x) 12110 12111 12112 12113E 121M4E 12115E 12116E 121M7E
PIE (A< GAAP, R Ji5) 356 339 218 375 244 175 15.3 14.1
Wi &% (UBS, Fike)5) 356 339 218 375 244 175 153 14.1
AN 1A B 4 i 2% 295 284 17.2 311 213 15.8 139 12.8
3% FCF (UBS) I35 % % (3.1) (5.2) 08 05 0.3 1.6 27 56
e R 2 2R (%) 08 07 1.1 0.4 0.3 04 06 07
[ipER:d 40 40 3.1 6.4 52 40 33 2.7
ANV ANME S YN (K% 0) 9.1 8.2 50 8.1 42 32 2.9 2.7
ANV B S BT IH A RS BRI (R ) 27.8 253 145 26.5 17.8 13.1 115 105
AL AR B R RE (1% L) NM 30.0 18.0 NM 19.9 14.3 125 114
b2 75 P R B A (% 0) NM NM 29.9 NM 22.0 15.7 133 12.1
A EAEE AT AR 9.2 59 36 8.0 6.3 5.0 4.1 37
kAHE (Rmb ) 12110 12111 12112 12113E 121M4E 12115E 12116E 121M7E
i 4,651 5170 4,441 10,890 10,890 10,890 10,890 10,890
RS (BLE) (269) (269) (269) (269) (269) (269) (269) (269)
R 0 0 0 0 0 0 0 0
FREE R &IHAN 0 0 0 0 0 0 0 0
ML E B 4,382 4,900 4172 10,621 10,621 10,621 10,621 10,621
- JER R 0 (60) (148) 0 0 0 0 0
Bt b i 4,382 4,840 4,025 10,621 10,621 10,621 10,621 10,621
BKE (%) 12110 12111 12112 12113E 121M4E 12115E 12116E 121M7E
ELIRA 84.7 22.0 375 62.2 93.7 306 104 6.0
BRI N5 B0 R (UBS) 79.1 212 455 439 49.0 35.8 14.0 9.0
SBLRTRIEUBS) 87.7 205 385 52.6 56.2 39.2 147 9.1
AU 35 (UBS R Ji5) 61.8 16.6 335 428 536 39.3 14.6 8.4
R B - 0.0 30.0 0.0 -40.6 53.6 39.3 146
FEERSBFIEE (%) 12/10 12111 12112 12/13E 12/14E 12/15E 12/16E 12117E
EEVilE 386 384 39.0 34.3 295 29.1 29.3 295
ST IR R RO R R 327 325 344 305 234 244 252 259
BRI R 21.7 274 276 26.0 209 22.3 232 239
) (UBS) % 24.2 25.9 25.1 22.1 175 18.7 19.4 19.9
ROIC (EBIT) 28.1 19.7 202 25.7 317 349 33.1 322
FJG FL 7 B A B3R R 240 16.9 172 219 26.9 29.7 28.1 27.3
AR B4 2 (UBS) 15.6 125 14.9 18.5 234 25.9 236 209
RAEEHMEESRR 12110 1211 12112 12/13E 1214E 12115E 12116E 121M7E
V555 LSBT [ 4 AR (3.5) (1.0) (0.4) (0.6) (0.4) (0.4) (0.6) (1.1)
R L2 (47.8) (14.8) (7.6) (13.6) (10.3) (12.5) (16.5) (26.3)
RSG5 + BU3R) 91.7) (17.4) (8.2) (15.7) (11.5) (14.3) (19.7) (35.6)
R S 1AL (12.7) (3.9) 2.7 (2.2) (2.1) (3.2) (5.2) (10.0)
WA HTIH % NM NM NM NM NM NM NM NM
A E RIS (%) NM NM 24.2 138 7.0 6.1 5.4 54
BBRTRENS R R 323 NM 385 322 344 383 376 30.1
JE AR (% (UBS) 35 4.1 42 5.9 154 13.9 115 10.8
RS2 A2 (UBS) % 28.8 247 24.0 16.8 6.5 72 8.7 9.2
2881 TN (Rmb B 77) 12110 12111 12112 12113E 12114E 12115E 12116E 1217E
ot 483 589 810 1,315 2,546 3,326 3,673 3,892
Bit 483 589 810 1,315 2,546 3,326 3,673 3,892
SWITEBETFIE (Rmb HA) 12110 12111 12112 12113E 12114E 12/15E 12/16E 1217E
oA 134 162 224 341 533 742 851 929
Bt 134 162 224 341 533 742 851 929
ORI AR, UBSHHE . (UBS)EEZTEHIBRE 2. 451 H AN H AR IR I H 2 8 (4 -
KiER 201443 H6H 3 UBS s 6

2014/03/06 06:03



P 4 2
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T S 2 0.3%
st EEES +10.4%
T el AR 9.6%
U0 A ] 4 2 +0.8%
IRy 7 B
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A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
MG UBS (B4R .

KT UBS (HfR) & BEA af o R AL R EFELAIT FU7 i ASZ R T i P SNk SR B, BARA 5 UBS (HidRl) WF FE4l 75 50 5%
W Z P, VI www.ubs.com/disclosures. i R I8 TR IR X R id £ KRIIFAZ D
FIEEM) S ATHER TR R RTEAR . WA FRE, WHIRHEEZHEE. BEUERARIUEA A2 4 b EIE B B2 A
SAE AT UE SR 3B ¥ L 55 BEAS O ALAL.

MMM B A 5 R E AT AU A A EE S P A AR ST A AT AR G FE e R AR o e BT R HOIE SR B R AT
N (1) AR TR AR AT 00 s e S Bk 1 A ARHZAE SR BUR AT NI EVE JF B USZ 77 0368 (LG S5 5
BARRIIE ) 5 (2) HTITH AR T AR AR > iR AR & . BUE SRR, 195 HAEAHE ik i b il i R ik i
PEVNS R LA P

AR R EBRBEITFHE X

R 12 MARE X B BEBITRS:
SEAN 5 S TR0 [0 4588 H 77 37 R4 U 6% LA o 44%  36%

ik T S TR 0] 4R 76 7 32 [ 3R T +6 % Ya FH 1A . 45%  35%

SEH % ZE TR [ HRAK T 7737 [ 4R T 6% LA 1. 1%  23%
IRERERITTER X B BREITRS
SEN HF 3R —4RrE R B BEE, BRI EIPR A 2 B2 3 ANA W Eik. KT 1% KT 1%

SEH TR R RS, BN PG EERAG 2R ER 3NN T KT 1%1&T 1%

FORBRIE: IR, FIRVPg A NEIESE 2013412 H 31 H.

10 RFRVEE N, 12 DNH PR PR A R AT M. 2: 12 AN H PGSR e 2t 25 12 AN H W2 %%
AT AT A AR RG], 3: FREE N, PSR AT H&H AT MG . 4 EILFSH F
AR 25 12 AN 2 e BHARAT R4S B A 7] o AR 28 7 Lol

EEEN FNBERZEE (FSR)  FRAEARKM 12 AW, WM EEKIEN LR E 2R WiHkEEMBE (MRA)
e —FE LRI RN L 5% (BUERFFIETIM B X E ) AT WEE (URD - i)l il et B S hric N b T
I, DA Z IS 0 H AR 7 /30 230 A RT 2 R A AR A -~ 88 5 A 6 T R S i 4% T S mA L A e
ERWR RMBEERTRLY ORI =) BB, AR AN S s R S A A REERRS R IR vk
K124MH.

FIAh TR RG] EERNRMBEESAIPRAE S TN 55K, T, g, ISR ERN, P 55, B
g, SRR R R . BE. SN IISREREN.  EEPRBERIS (CBE) ¢ HEFELRLS
(IRC) AIREHLUEFRMEX ] (+/-6%) ZBI4h. IRC BT &N R R ZEM B shtE RAHN A RS S HEREZE. Fit,
AW 9 AR van AR AL XU (1) % 2 ] e £ 3R A5 I i BB R PP B o 24 bR A T B I i, S AEAR SR IF A4l i v v A B 3 5
F At HFAT A

Sof AR A5 A H DTHR A B UBS Securities LLC ATfAIHESE [E S BRA = B AT i F R AE &R IEH AL R 2 (NASD) F4l%)
WEHRAZ ST (NYSE) VEM SR & FHLA AT TR 5%, BRIEARASZ NASD A1 NYSE R 53 R A EHE. AR
Yy G LA K A A I P BT 3R E 25 32 5 PO A I F i B N R IO BR ) o P ARHR 25 A HE BTk 5 — SRR BB A J) B FR DL R AZ IR A
F AR B4 BT T4 WL R 3o

HRIESHF A FRFEAF: 3K FiA.

W REMREFREMAT K E
VNGBS S BiE 12 M AVE% SEEAVER Bt SEM B R
KERHT 300088.57 S9N i Rmb22.14 20144 03 A 04 1

ORERIR: UBSGHAR). T Hr i 22009 st vy sz St
AR AWV IEAN G AR Z T B A AT PP, AT RE M T B EE A H .

BRARRR SR 16 228 1A S i e XU
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