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2013 FEW. FlEALREEK, BRRIRE THE . RHETZ
2013 4F, AFEWALRK 52.19%; #FIEFELEK 43.06%. Flighg 12T ABRER Rmb32.00
TN R A B BRIRFE LA N, EEFERSHE: () NRATN
SR, AT SR T AR () KPR YL, LED BEre Y, B Rmb22.75
EEWCP R G EIRTE, (BRI SB R RAKCE NS = B AR . BB 300303.5Z S4184%ES 300303 CH

X R BENEE
Hot. TREIML S 3t R A 52 AR AT B Rmb28.28-11.09
ARSI 5 2 B A8 B E S % AT, JFRE R EER L Wik Rmb4.95-+12/US50.80 +12.
. KRR 2013 GEseElIR N 15885 FTt, HHR. & TEEMER BRITEA 218 /i (ORDA)
PR SR ek BB LED SR FSCELAEYR N 11276 Jiot, ALK W@k 41%
83.93%, e itk T — 2 I, AR E(TR) 3,276

H 332 #(Rmb & J5) Rmb80.6
AT R RS B RFRATS (12114E) Rmb1.10 112
2013 4EAFWSL T — R Gl AN E M I T A R, S22 b 5304 Zgj j‘:;j;’A 4,456
e EE L RN A (FHL. PR WA RME) , =R, e,
539/ AL A AE 2 TR IR S 5 1 B i b A gy SRR ERRR
POUCRESE, MTTHEFH A A=k 34 J . HAIH 7= (L5 LED ISAT 2% e °

0.86 0.88 2.60 0.87

il BRI, BARHER 3270 e 1 imoE
FATRAE A A h KRS ISR, DL A3 i i Ah "
J&, /ME_EIE 2014-2016 4F EPS % 0.88/1.05/1.15 7t (J& AN 0.86/1.01/1.08 %ﬁ%
76) 5 FIRFRATNE F KR AT . AT TR VCAM MEBLBL & 614605131 10001
WAL, fE WACC RN 10.4% &R T, #HESMEH B E 32.00 T, xiaoda.zhang@ubssecurities.com
2014/15/16 4 PE 43 HIK 36.36/30.47/27.82 1. 4ds" LN "VEL. +86-21-3866 8986
HEHE (Rmb H /) 12111 12/12 12/13 12/14E 12/15E 12/16E 1217E 12118E
=R ON 347 495 754 1,218 1,626 1,886 2,273 2,499
BBisTAIE(UBS) 85 95 130 225 272 300 338 351
%F7E (UBS) 80 92 131 192 229 251 282 297
25 (UBS #REJ5)(Rmb) 0.50 0.44 0.60 0.88 1.05 1.15 1.29 1.36
B E (Rmb) 0.00 0.15 0.20 0.06 0.09 0.11 0.12 0.13
R I(BE) 35 466 341 406 464 595 709 878
BAIRe AL E 12111 12/12 12/13 12/14E 12/15E 12/16E 1217E 12/18E
BBIRTRIER (%) 245 19.2 17.2 18.5 16.7 15.9 14.9 14.0
ROIC (EBIT) (%) 435 335 283 354 354 335 333 309
EVIEBITDA(core)x - - 221 18.3 15.2 135 1.7 10.9
& Z (UBS, H’E/E) (x) 29.1 25.8 216 19.7 17.6 16.7
X2 FCF (UBS) W25 R % - 2.6 1.7 1.6 3.2 3.0 4.0
1B B (%) - 1.1 0.3 04 05 05 0.6
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NE CAAEF/NRAS LED FOGa A AL 1 EBrse 4
PH, RN EZHETH B REUE 35%8L L,
FFAEFFEEIR T HAR RIS R R 4% B DA F
WA R T LB R GE b, [ T R K, T
BUBR %7 B RATEAR KA . IR 3RAT T 2 7] /A R
OS5 ATS A 3 AR

HAL LED WILE T L AR AR AL, 148, #
5 AR — e ) R AENEE D, 2013Q3 THIBTER
FATI AR AR PR AL T R K [RI 2 ) A k #%
VEHOTRERAR] LED S3AFk 55 2E4T, ROREM k. A
RT3 R FHUNEAT S8k 55 BB B A SRk
#eo I FHHIR R 2 4

BAIHAF 2014-2016 4 EPS % 0.88/1.05/1.15
76, T VCAM BB & a i, 78 WACC Rk
A 10.4%MER T, HEFEEEANZE 32.00 T, 4
B SO "3R4, 2014/15/16 4E PE 4 Wl N
36.36/30.47/27.82 f%.

7 2014 EAF B LED Bl 5s% & 2 E N i
B 7%, HATHFAT 2014 4F EPS A Hik ] 0.92
JG, X NREREAL{E 33.45 JT.

7 2014 EAF M LED Bl 5s% & 3 E N i i
W 4%, FAITIFAE 2014 4 EPS WHisF] 0.85
JG, XA {E 30.91 JT.

plan:Cl |

INRSHE NP I B 8 ;. RSB =S A
BT MEEH LED B3R B T; FHL LED INYEAT
S ST IR

12 MK SEAN

12 N H BRsth Rmb32.00
A E

YN KIGHAL T 2005 4 9 H, FEIF Mg
SMDLED #3f-HIF R Er-5ie, FEZNAEG
LED 234 A1HEHH LED 284, 2B R IETHIE S e
AR . AFKIEE SR AAEF=E T, ZaETH
TR BE N RS, SN R SFIS 6 LED b fa
EWK . ORI LED FREAT I 5 B A
AWK F= 5, 2012 SEA RN 4.95 125,
HAE N 0.92 1278 .

Tl EE

7F LED MEHHIZ D /A = T, BRI R RER
Mo TR T EEMNHMTE G LED #3440k, RSP
MR Z R GETFHIBE R REN . RIFRRK
£, FATHUAT W B3 — 204 B AR A Al 4
W FAR LED 150k 5545 B Bt A [ N R R ka3,
O BULE) kA T A

A% 5345, 2013(%)
15% 2%
= 1ELED
N BHLED
m HAHLED
83%
i RkIH: WIND
B HEF
(mn RMB) 2012  2013E  2014E  2015E  2016E
15 5% LED 2244 138.78 207.53 306.72 346.64 363.27
FREY LED %44 1441 1858 3641 6177 7394
AR 0.00 0.00 0.00 1500  33.00
HAh 386 938  16.88  36.02 44.12
it 157.04 23549 360.02 45943 514.33
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2013 FEW. FliEZEREHK, BFIR
AT

2013 4E, AFSEIENRBULN 75363 Jit, ALK 52.19%; SZHLAE
13094 Jijt, [FELLIEK 43.06%. H: (1) &% LED sEIe &I 62370
Jigt, A 49.44%; 60l /RS L SE A IR 46484 Ji TG,
ey RS U TR, SEIURON 15885 Jiut, BZAEIR Y
£ 210 %. (2) M LED #RMFSel AN 11276 Jioc, o RAF RN K
83.93%.

B A 1: 2013 7= FIR N F

B A 2: 2012 7= FR N4 Fi
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FHoAt
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= /NRSFHRO
= HRRSFE
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HoAth

KU A7 AR RV A7 AR

AR AR TSNS 3 1) S R 24 7] B R R LU AT T F, 2013 4R35 7
ZEERFEN 29.49%, H5EFEFM 31.92% KK AL BT F . FERRF
B (D RIS EERNOTE, A7 ESEREC T A% (2
KA RSFE 6 b LED ST fh A2 E YO 1 B3R T, (R it B A
FACE AN RSB 6 dh B, WG RAR T 7 fh i B
TS, BAEAKFRZEIFAREE SIS, HIERATCAA B T8
Lro

Bt MBI TML 55378 HT R R

IR LED BeesfE: (1) ksl . BR800 MseBlitN 39076
Jigt, FIHIEK 63.19%, FEEEWFSWANFH G 2012 1) 48.67 %
—BITHE] 52.01%; (2) BEHFMERES . HTAR/NGHE RERR
FUF= i A 5 TR R LRSS, 2R G, SESHmXE AT, S
U 7E ) I PRk
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Hio OKRGE LED FOBEMF: (1) /. JHh 7RI E S, B
[ A — R 2 R, LS, & AR BORHE 20 58 S xt AL
S HATAFERE 227 R BUER AN, JATI 5 A R K A 2
e (2) P2 FPRMILTAAFR S . ANFERURS ™ 5, 2% 207
RE7= dh it Ko

LED MEIERAF T, A ™M T OSSP, mimiig b, BT —
SERR RS, I 7 - E N . BER IR SR, AT
T 7] B Sl 55 BOR 9 5K .

BARAG RICERR . KT 3577

2013 FFERAFBAL T — KNI FIEM M2 AR, S EM SO K

HOC A EILFER R AU CPAL A SRS , ATIE = P R

Aoy AR RTAE T v I I I SN S A S RO AR AR Z TR SR FE AR
(IVLRCEE, MIMT3RTF =] dh3E 4 /1.

KGR IEA Ah, HABZERE T S HE LED IADGAT . #2515 LED K LED 4T 4.
FPC T 2655, FLrb LED [RDBATIE FH T8 e TP AR FE i &5 2 R i, R
TRBUB AL G N BT IR 20% LA b, HBREEG A, BE, Hila e nfit
1-3W R0 i

HRF AR, BirtrdeRs 32

BAMRYE AR KRS A IS, DLRTE 62 5 = i b A
S5, /i EE 2014-2016 4F EPS % 0.88/1.05/1.15 7t (J&A 0.86/1.01/1.08
J6) RIS FRATE T AR Z R TR . AT T HR A VCAM G IRE 4
WAL, 7E WACC N 10.4%MEN T, #HSE L ERNE 32.00 7T,
2014/15/16 4F PE 43 1N 36.36/30.47/27 .82 5. #4EHF “SEN” 4.
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R Kt (300303.52)

#i25%(Rmb H 77) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 347 495 754 1,218 61.6 1,626 335 1,886 2,273 2,499
B 125 160 223 360 61.4 459 27.6 514 598 643
BB A T A8 (UBS) 95 109 153 250 62.8 298 19.5 328 368 382
Yr IR (10) (13) (23) (25) 56 (26) 6.0 (28) (29) (31)
HBRTRIE(UBS) 85 95 130 225 73.1 272 20.9 300 338 351
B R ik e 0 0 0 0 - 0 - 0 0 0
FeAth AR EN LA 5 1 9 1 -88.4 1 0.0 1 1 1
ISy 0 11 14 0 -98.9 3) (6) 7 3)
BIANTE (tL3 25) 0 0 0 0 - 0 - 0 0 0
BLATAIE 91 107 152 226 48.3 270 19.3 295 332 349
B (11) (16) (22) (34) -55.2 (40) -19.3 (44) (50) (52)
FLIEFIE 80 92 131 192 47.2 229 19.3 251 282 297
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
TR (44 GAAP) 80 92 131 192 46.8 229 19.3 251 282 297
#HiE (UBS) 80 92 131 192 46.8 229 19.3 251 282 297
B (%) 1.7 14.6 14.3 15.0 46 15.0 0.0 15.0 15.0 15.0
44 :(Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 1217E 12118E
AR 25 (UBS Bl )R) 0.50 0.44 0.60 0.88 46.8 1.05 19.3 1.15 1.29 1.36
RS (A b2 T, FRREIS) 0.50 0.4 0.60 0.88 46.8 1.05 19.3 1.15 1.29 1.36
EPS (UBS, #£74) 0.50 0.44 0.60 0.88 46.8 1.05 19.3 1.15 1.29 1.36
A B S 14+ (Rmb) 0.00 0.15 0.20 0.06 -70.0 0.09 47.2 0.11 0.12 0.13
A R K THI A1 1.63 3.85 4.21 5.03 19.6 6.00 19.2 7.04 8.22 9.46
SR (FRRE IR 161.95 209.42 217.60 217.60 0.0 217.60 0.0 217.60 217.60 217.60
=55 F (Rmb B 75) 12111 12112 12113 12114E % 12115E % 12116E 1217E 12118E
&I EE N 55 472 341 418 22.5 480 14.8 613 729 898
HAbw BB 231 384 582 494 -15.2 663 34.2 756 915 1,008
ik g = Xl 286 856 924 912 1.2 1,143 25.3 1,369 1,643 1,906
A I LE & B e 109 142 179 213 18.7 246 154 282 322 360
TCT [ 5 B3 7= 14 E 0 0 19 19 1.4 19 1.9 20 20 21
Pt HoAth B 1 2 137 147 7.1 157 6.8 163 166 169
B 397 1,000 1,259 1,291 25 1,565 21.2 1,834 2,151 2,456
ST i 35 R A 5 34 67 f5 110 186 313 180 -42.6 239 33.2 278 337 373
TS 21 6 0 12 - 16 33.33 18 20 20
ik =l 131 192 313 192 -38.8 255 33.2 296 357 393
K% 0 0 0 0 - 0 - 0 0 0
He KW 3 2 26 0 - 0 0 0 0
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBERERER) 134 195 339 192 -43.4 255 33.2 296 357 393
B B AR A 263 805 916 1,095 19.6 1,305 19.2 1,533 1,790 2,058
D E I AR 2 0 0 5 5 0.0 5 0.0 5 5 5
SARFIA 2T 397 1,000 1,259 1,291 2.5 1,565 21.2 1,834 2,151 2,456
&P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
R (A S I i 5 ) 80 92 131 192 46.8 229 19.3 251 282 297
ISR T 10 13 23 25 56 26 6.0 28 29 31
EE R AT E 1) (72) ) (90) -8693.2 (113) -26.3 (55) (104) (60)
FohE I £ iR 2 9 4 23 4432 7 -71.5 7 1 6
ZEMER SR 52 2 158 150 -4.7 149 -1.0 230 219 273
HRBEATH 37) (61) (61) (66) -8.7 (68) -3.2 (70) (73) (74)
T HRA S 0 0 0 0 - 0 0 0 0
W () | b E 0 0 (134) 0 - 0 0 0 0
FAh PR B4R 0 0 (40) 0 - 0 0 0 0
REUERER (37) (61) (235) (66) 71.8 (68) -3.2 (70) (73) (74)
SYEYiEesS 0 0 (20) (44)  -1133 (23) 48.1 (29) (33) (31)
B RAT 1 0 482 5 0 - 0 - 0 0 0
HoAth b % PEL A 0 (6) 0 26 - 0 - 0 0 0
it 55 Bt Sa A% 4k 1 (15) (6) 12 - 4 -66.67 2 2 0
RS 1 461 (22) (5) 76.9 (19)  -264.3 (27) (31) (31)
P& E P& RIHINRD) 16 442 (100) 79 - 62 -21.6 133 116 169
HSNCHEI &35 H 1) (25) (31) 2 94.0 0 - 0 0 0
B AR SR IRD) 15 47 (131) 77 - 62 -19.7 133 116 169
VORLKUE: A )ik, UBS 5L, (UBS)REZAEFIRRRI A BISMI AT H 2 i Bl -
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&Kk (300303.52)

i (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (43t GAAP, #it)i5) - 29.1 25.8 216 19.7 176 16.7
Wi &% (UBS, Fike)5) - 29.1 258 216 19.7 176 16.7
AN 1A B 4 i 2% - 246 228 19.4 17.8 159 15.1
3% FCF (UBS) I35 % % - 26 1.7 16 3.2 3.0 40
e R 2 2R (%) - 1.1 03 04 05 05 06
[ipER:d - 4.2 45 38 32 28 24
AL EFE N () - 45 38 2.8 2.3 1.9 1.7
ANV B S BT IH A RS BRI (R ) - 221 183 152 135 1.7 10.9
AL AR B R RE (1% L) - 26.1 20.4 16.6 14.8 127 11.9
A EIZ S T B TR (D) - 23.1 19.0 15.7 14.0 122 114
AERE E RN T A - 74 72 59 5.0 42 3.7
kAHE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
miE - - 3785 4,950 4,950 4,950 4,950 4,950
RS (BLE) (28) (250) (404) (374) (435) (530) (652) (793)
K A 2 0 0 5 5 5 5 5 5
FREE R &IHAN 0 0 0 0 0 0 0 0
ML E B . - 3,386 4,581 4,520 4,425 4,303 4,162
- JER R 0 0 0 0 0 0 0 0
B A - 3,386 4,581 4,520 4,425 4,303 4,162
BKE (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 20.6 42.7 52.2 61.6 335 16.0 205 9.9
BRI N5 B0 R (UBS) 19.7 14.1 411 62.8 195 98 122 39
SBLRTRIEUBS) 16.6 12.0 365 7341 209 10.2 12.8 38
AU 35 (UBS R Ji5) 23.1 1.7 377 46.8 19.3 94 124 53
R B - - 333 -70.0 47.2 19.3 9.4 124
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 36.2 323 296 296 283 273 26.3 25.7
ST IR R RO R R 275 219 204 20.5 18.3 174 16.2 15.3
BRI R 245 19.2 172 185 16.7 159 14.9 14.0
) (UBS) % 23.1 185 174 15.8 14.1 13.3 124 119
ROIC (EBIT) 435 335 283 354 354 335 333 309
FJG FL 7 B A B3R R 384 286 242 30.1 30.1 28.5 28.3 26.3
AR B4 2 (UBS) 35.9 17.1 15.2 19.1 19.1 17.7 17.0 15.4
RAEEHWEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR (0.4) 4.3) (2.2) (16) (1.6) (1.8) (1.9) (2.3)
R L2 (13.1) (57.8) (37.1) (37.0) (35.4) (38.7) (39.5) (42.6)
RSG5 + BU3R) (15.1) NM (59.0) (58.6) (54.9) (63.2) (65.3) (74.1)
R S 1AL - - (10.1) (8.9) (10.3) (134) (16.5) 21.1)
WA IFIH % NM NM NM NM NM NM NM NM
A E RIS (%) 107 12.3 8.1 54 42 3.7 3.2 2.9
BBRTRENS R R NM NM NM NM NM 515 45.1 NM
JE AR (% (UBS) 29 3.0 147 11.9 10.9 1.2 105
RS2 A2 (UBS) % 34.3 332 6.8 84 9.1 8.9 95
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12/18E
ot 347 495 754 1,218 1,626 1,886 2,273 2,499
Bt 347 495 754 1,218 1,626 1,886 2,273 2,499
SWITEBETFIE (Rmb HA) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
b 85 95 130 225 272 300 338 351
Bit 85 95 130 225 272 300 338 351
ORI AFHRE. UBSHHE . (UBSfEMEZTEHIBRRE 2. 451 H AN H AR I H 2 81 (4
%K%Eﬁ 2014423 H 24 H %@;UBS e O
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P 4 2

TR PBEAf ok +40.7%
T S 2 0.3%
st EEES +41.0%
T el AR 9.6%
U0 A ] 4 2 +31.4%
IRy 7 B

N EE TN AR BRERTH; ARSE LED FOLmase 4% Rk .
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A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
FEMGiFR Ry UBS (B4R .

KT UBS (HfR) B BEA at o R AL R EFELAIT FU 7 i ASZ R T i PSR SR B, LU 5 UBS (HidRl) W JE4l o5 50 5%
W Z e, E VI www.ubs.com/disclosures. i R I E iR IR £ R, id £ KRIIFAZE D
FIEEM) S ATHERTUES R EE R ITEAR . WA HE, MHIRHEEZHEE. BEUERARIUEA A2 4 EEF B B2 R
SAEBATUE SR BT L 55 BEAS O AR

IR B A 5 R E AT AU A A A EE S P A AR ST A AT A BEFE s R AR o e BT B HAIE SR B SRR AT
N (1) AR b TR B T 00 A e S Bk 1 A AXHZAE SR BUOR AT NI EVE JF B UL 77 368 (LS 55
AR ) 5+ (2) HTITH AR T AR AR > TR R AR & . BUE SRR, 195 AW ik i b il iy R ik i
PEVNS R LA P

AR R EBRBEITFHE X

IR 12 MARE B X B BEBITRSE:
EAN 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%
AR R X B BREITRS
SEN HF R4 E R B BE M, RN EIPR A 2 B2 3 ANA W Eik. KT 1% KT 1%

SEH TR R RS, BRI EEERAG 2 ER 3NN Tk KT 1%1&T 1%

FORBRIE: IR, FIRVPg AT NEIESE 2013 412 H 31 H.

10 RFRVEE N, 12 DNHIPLEEA PR AR AT M. 2: 12 AN H PGSR 8 2 25 12 AN H W2t #% %
AT AT A A AT RG], 3: £FREE N, PSR AT HE&H AT MG . 4 EILFSH F
AR 25 12 AN H 2 e BHARAT R4S B A 7] o AR 28 7 (i i ol

EEE N TNBERZEZE (FSR)  FRAARKM 12 AW, WM EEKIEN LR E 2R WiHEEBE (MRA)
e —FEW LRI RN L 5% (BCGE IR B X w ) AT WEE (UR) : i)l il et B S hmic N b T
A", PAR IR IZ IS 0 H AR 7 /30 200 A AT 2 R A AR A -~ 388 5 A 6 T R S M 4% T S mA L A
ERWR RMBEERTREL Y ORI =) BB, AR AN S s B R S R BREE AR R IR vk
K124MH.

FIAh TR RG] EERNRMBEESAIPRAE S TN 5. T, g, ISR ERN, P 55, B
g, SRR R R . BE. S IISREREN.  EEPRERIS (CBE) ¢ HEFEFELRLS
(IRC) AIRESHLUEFRMEX ] (+/-6%) ZBI4h. IRC BT &N R R ZEM B shtE AN A R RS HEREZ. Fit,
AN 9 AR v ARG XU (1) I 2 ] e £ 3R A5 I BB R TR B o A bR A B I i, S AR SR BIF S 4R 45 vh v A B 3 5
F At HFAT A

Sof AR 54 H DTHRA B UBS Securities LLC ATfAIHESE [E S BR A & B A AT i F R AE & FIEH AL R 2 (NASD) A4l
WEHRAZ ST (NYSE) VEM SR & FHLA T AT TR 5%, BRIEAASZ NASD A1 NYSE R 53 R A EVHE . AR
Yy G LA K A AT I P BT IRRE 25 32 5 PO AR I i e N R IO PR ) o S AR TR 25 4 HE DTk 4 — SR BB A B B FR DL R AZ IR A
F AR A4 BT T 4 WL R 3o

HRIESHF A FRFEAF: 7K FiA.

W ERMREFREMAT HEE
VNGB S BiE 12 MAVE% SEEAVER Bt SEM B R
R ots 300303.57 S9N i Rmb22.75 2014403 A 21 A

FORERIR: UBSGHRAR). T fr i 22009 st v sz St
AR AW VFR AN AR Z AT BH A AT PP, AT RE M T B EE A H .
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—$=
BRI
A HERARIE A IR TR A =) (BRAREE F R SSBRHLI) gmill. BRARGE (UBS AG) . HLTATE. 203tk K BENLI, FEESERR N UBS (H4R) .
A SCAAAEFAEVE AT A L B R A SCHEARTH sl )8 T A G R T AR X . . RS A w2 B s XA R 8 R T I A (R Nsisik il . 76i%
SEREEX Y, RR. PR 2 SRR B M e, BUE A IR AU AT M B AT R . A SOOI ME BT R R BRI, AR SE
oY AT ] S T 2 55 5T 0] BARAS 5 SRS I B 203808 BB 2 . B T SRERARINME B AN, IRIEAE XN A EERE (CERY) MMM, se b ol T 5 il
T A AR B 7R B s 0 7 B BRARAIE o AR SCHETE BN SO e HIAIE SR . T35 SR SR AR L 7 B R IR BB 45 o B RS 2K i SO {5 B Bk 45 B AR RO A U TR iR I 4E
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