% UBS Big 4R Global Research 201443 25 H

HeiF

Key Call: S % Equities
SRS, BEARCLEFEHAE

2
124 H iRk BYN

KAG 2013 4E4E3R, AE/S EPS1.27 75, & T J—

AFIRAT 2013 AR, AESTBEION 2327 26, FREA R 2T Rmbs2.00
830 {7t, S HIFMLHIK 27.26%. 33.18%: FHMERTFISRILEE B3040
R DRE T BRI (R 4 ) L 35.7%, Mudihgimsmsigers, o mb30.
4SBT G EPS1.27 76, A4 T, BREATG: 00229457 ABRFS 002294 CH

. 5B AR £ E i

FERHEAMEE, EALCNEESRHELT S HKNERBZS TR 52 F B3 5 Rmb40.65-27.21
AT N RO U B R 25T A, 3 e RAE KSR L b g T Rmb19.9 1-1£/U8$3.19 12
WA T RERT, AR IIR, AR, 2013 43R 1.1 % DRITRE 654 177 (ORDA)
0 L 7 25 B R Yo 38 A P, A R — (0 2 S R AR R . A, ”;‘Eﬁig . 42522
OB BN TR TR LS BT 6 PO IT R SR RATUA G T mszb’ﬁ . C
2 R T 2 S ARAUEBAR HE N B g b K THIATLN -
LR B AU 2 R S O K, B A SRR T A R A KT SRS (1 fmbann 11
BREHGNTE, BRAENRRET, EREGEARE ggij‘;‘;g"\ ‘m
e T O RPN 24 5 et B 8 R, WO R AR K e

HR ELABEIE . BNTUCH: (RN s BRI R, "R R, 5 =
PEM LB SRS T2 TEE RS E K KRS T, BEORSER e T 65
BOTHIZ5H R AR 5-10 EHIARSE, XARSH ARG 6 AR BT 145 2,09 198
AR, M F K2 T ibiEad, 12116E 240 ;
(. B EARY 52.00 7T, B HSTATRS éﬁ‘ﬁﬁjﬁ;
BATLERE AT BRI, AT 2014-16 4 EPS 4354 1.72/2.09/2.40 $1460511080003
I, MRIEHR VCAM fHEMAEE (WACC8.0%) 53| HARr 52.00 j&, EH XUWo.ji@ubssecurities.com
”%@)\"WFF?&D +86-105-832 8980
HEHE (Rmb ﬁﬁ) 12111 12112 12113 1214E 12/15E 12/116E 1217E 12118E
=R ON 1,475 1,830 2,318 2,926 4,013 4,615 5,077 5,584
BBisTAIE(UBS) 453 700 938 1,267 1,542 1,755 1,930 2,123
%F7E (UBS) 399 620 831 1,124 1,366 1,571 1,749 1,712
25 (UBS #REJ5)(Rmb) 0.91 1.42 1.27 1.72 2.09 240 2.68 2.62
B E (Rmb) 0.31 0.00 0.19 0.12 1.00 113 1.23 1.34
R I(BE) 889 1,253 1,586 2,199 2,664 3,557 4,639 5,608
BAIRe AL E 12111 12112 12113 1214E 12/15E 12/116E 1217E 12118E
BBIRTRIER (%) 30.7 38.3 40.5 43.3 38.4 38.0 38.0 38.0
ROIC (EBIT) (%) 431 50.7 54.9 60.0 57.2 53.0 51.2 50.1
EVIEBITDA(core)x 247 14.5 20.9 13.7 11.0 9.0 79 7.2
& Z (UBS, H’E/E) (x) 21.7 12.7 26.4 17.7 14.5 12.7 114 11.6
X2 FCF (UBS) W25 R % 0.2 2.8 1.9 3.2 2.8 5.0 59 5.3
1B B (%) 1.6 0.0 0.6 0.4 33 3.7 41 44

FORRIE: A H14 A . Thomson Reuterss UBS ffi%. UBS 45 HiIF A E 2 FNBR 2 BI5MI5T H DAREABRR IR T H Z BIAORE .  fh08: AR IZE R I PRI AN 3, (B): M4 2014 403 A 24 H
22 if 38 43 (AN (Rmb30.40) 73 H

www.ubssecurities.com

At HERRAE S A IR STAE A Al i) AT B R R BRI B SR 3 JUTF#R.  UBS(i ) IE /2 By 225 HLAl 7% rh g 12 11
NEVRIEN SR FR . DRI, BB T R, A ) AT RE AT A (2 R AR S B M 2 5% o PR SR AR i A 1 H %
RRHEMBEBERL .

2014/03/25 07:03



g [ 4 2

TR PBEAf ok +71.1%
IR B A 1.1%
St ES +72.2%
T el AR 9.6%
O A e i +62.6%
IRy 7 B

AN EZF AT G 1. R A EHE LRE TR, K
Wi v 7] A B0 2 i SR SR T 0 ) 24 SR B R T AT TN, HoARE

R AT, MR TSk,

PE: Key Call:  f531F 201443 H 25 H

2014/03/25 07:03

K UBS ma 2



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 af i R AL R EFELAIT FU7 i ASZ R T . P Sk SR BL. PARA 5 UBS (HidRl) WF JE4l &5 5052
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 TR B TR0 A b S R 1 A AXHZAE SR BUR AT NRIEVE JF B UL 77 38 (RS 55
BARRIKIE ) 5 (2) HTITH AR T AR AR > TR R AR & . BUE SRR, 15 HAEAH ik i b e ik iy R ik i
WEOL R T B SR R R

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 RMBEERTRLY ORI =) R, AR AN S s R S A A REERRS R IR vk
K128,

FIA 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,
AW 9 AR van AR AL XU (1) I 2 ] e £ 3R A5 I BB R YR B o 24 bR 3 T B I i, B AR SR S 4R i v v A B 3 5
F At HFAT A

Wof AR 54 H DTHRA B UBS Securities LLC ATfAIESE [E S BR A & A AT i F R AE £ RIEH AL R o (NASD) F4l%)
WEHRAZ ST (NYSE) VEM SR & X FHLA AT TR 5%, BRIEAASZ NASD A1 NYSE R 53 R A EHE . EAMR
Yy G LA K A A I P BT IRRE 25 32 5 PO AR I Fp i e N R RO BR ) o S AR TR 254 HE BTk 4 — SR BB A B B AR DL R AZ IR A
F AR B4 BT T 44 WL R 3o

MBUEFERFEAT: F PR B

W REMRE IR EMAT K E
VNGB S BiE 12 MAVE% SEEAVER Bt SEM B R
(BN 002294.5Z S9N i Rmb30.40 20144 03 A 24 0

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 .

BRARRR R 16 228 1A S i B XU

PYE: Key Call: {53 % 201443 H 25 H K UBS mn 3

2014/03/25 07:03



5% (Rmb)

J& fir (Rmb)

H 5 tirfiz. (Rmb)

— ¥1-uer-10
— £1°0-10
—€1-Inr-10
— €1-1dv-10-
— €1-uer-10
— Z120-10
— Z1-In-10
— z1-1dv-10-
— zL-uer-10
— 1 1°0-10
— L1-In-10
— 1 1-1dv-10
— L1-uer-10
— 0120-10
—0L-Inr-10
— 01-1dv-10
— OL-uer-10
— 600-10
— 60-IN-10
— 60-1dv-10

600

400

200

60-Uel-10 —
=
o

DN

BOATE

FORIRIR: UBSGH4R): #1E% 201443 H 24 H

K UBS mn 4

EMFE 201443 H25H

HRVE: Key Call:

2014/03/25 07:03



—$=
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 B 85 5T BARAS 5 SRS O B 2808 BB 2 . B T SRERARINME BAN, BRREEXN A EEE (MER) MMM, 52k ol ] 5 i
T A AR B 7R B 7 0 7 B BRARAIE o AR SCHETE BN SO e HAIE SR . 3% Sk SR AR L s B R B 45 o BRARAS K U 08 5 B B8 45 B AR R BT . A SUHE R TR IR AT
AT A AT E AN R B SN B T A S, AT RN R T B B AR At b 55 S T B 1 TR IR A A S o AS SRR BT JE T 58 =05 Y A 2R A B ARG B = AR
[REE . 15 BRSO SO WERE, X . (5 SR/ S 28 =7 AT R R e FAGE I TS, SHX S E . A5 SR/ 5 A AR R 2 58 = T R xt .
AR SCAE T AL AT A 58 % SR s B WO IR AN A BT A5 P B 3 S S D RS B R B NS R . T XU, SO AR . AU Tk & T R A —E e TG 11
[E K FNHh X ) B R 3 B . IR ATAEPS A IR M E S T A #0%, IF H IS E i T B A58 B AR EAR RN o (55 $IRHH S 3R 5 A0 08 7= S RFIE 35 T
AR RS, 10 EL AT g i TR R AR s A T 3 IR B R B B R YRS . AN R T S A SCPE BT M AIE 25 BAH 5¢ T AN B kg BRI 25 17 SR AT i . A5 4%
TG 28 AT B A T T A, B R R A AR R
ATAR[ B8 AR B 2 B A AT RE R R ik, T Ve A AT RE VR A m SR 8. KRR —ERTUR KRR R ., FmfoilEH,. R TaRBEAY
K A P A SR A2 Bl 4015 BT Bk CRE SIS s i,
A FTIRAT A b R AE B T HEAMRE ST AS BE 5 2 At i T B A E. IR AR 2S5 0 AER & v REAE 1% MM A AT o ATAT A B FE AN L8R S B 4R Y
EE OO SIS R TR O A5, AR AT RE IR T I TR . 8 T F A A AT AT SR 5 P S R 8 AT R 27 AR R A TR 1) 45 R .
I FUER T NS T B RS AT 0 78 S B2 (W AW LR 1885 . BB s B AH SRS (I FE o A SO AT EL & (A 36 T R B s, ASEMB I o] BE S 850 i 5 S BB KA
[Alo 5T IS A SO R 4 B o] B 1 IS . A R R T 305 BT 52 S N Gy 4B SR HAt AH 26 7 740 . B4R A5 S5 06 12 55 425 o B R P 8 — AN B 5 40
1T HERIE SN 2 18] M5 RIS o 485 AR SRR 2 AT I AR S e e S0 T A B R RN A R S AUE S (ORISR IAT D SRR E . I ) A e 5 T B
FAT NG, 1HA2 43 HT I F o] B SR AT SR N 5%, P 8T, eSS 5.
SHFAIERAKEEE N IHZ S & T . gD, HCBa FENM (MFERAUESRA R TEA R (EED O AEKRAT NS T H A i sl sh itk 524t &
CIE IR S IE R ARAE MRS ) B, DERAE BAEAWE RSO BAT IR 85, (H IR SN A 10375 242 HEAE ] JEAth I ] SR I 3 RNV R A 58 SOIF RS BR A . %o T ] 5 FAs
R E N IHAZ S G T B, BRI R, o5 RAEASC b S AT BARPE 55, (H L2835 2h & 5 38 4% B A VR AR I 58 I R B Ah o B4R PT RE K
AT TAEEE T A SCRE T S —Fhal—F DA b 4l T B OAGIE . BRAR J2 FOCEN LA AN A1 5 10T BEREAE A SO Tk 4 i T B BRATAE 51 22 Sk a4 sk kT, BRPE AERFE
N LSz it T H B ATA S BE2RAS 5 Bk ~T T B 5 A A BT R IR A A — 2.

PYE: Key Call: {53 % 201443 H 25 H K UBS mw 5

2014/03/25 07:03



FEE BRI AR BRARFESLRRAI R, ASCARR UBS Limited SREE4#54 BEi% 922 S 3 Fuli el 7 . UBS Limited FSEE S E AR (PRAD 2B i 5 [ 4
HIHT IR (FCA) MUE S S RLE. ¥E: fH UBS Limited 4, UBS Limited fi1 UBS Securities France S.A.%3 & . UBS Securities France S.A. 5%y [ & {1
W& (ACP) M&MTTIZHEI)R (AMP) M. i UBS Securities France S.A. TS 5A SO MIgw ], A SO B UBS Securities France S.A gl
#8E: 1 UBS Limited %ifil, UBS Limited 1 UBS Deutschland AG 43 % . UBS Deutschland AG 1 [ &Al a5 (BaFin) Wiff. FEHEF: 1 UBS Limited %ifil,
UBS Limited 1 UBS Securities Espafia SV, SA 43K . UBS Securities Espafia SV, SA ZVHHEF B KIEA A% ey (CNMV) 4. LHFH: i UBS Limited 48K . A3
PR B AT S B T e H H IR E DUT AR RURAT  HEA IR BT AT R AT T RAIR S M HE 1. BRIE,  ASCAHAS AN g 2 v = H RN (] 3 BROR 1 sk
BER ML ERER RIS L HEE AT SR A SRIE (RATSHE) GEEHRS: 6362) MUEMKMFA . Kk, ERZLHETANIHZE ESFiE
FITEBL T, ASSCRFERAT A J e I A 4 i T HL SR SS (0 AT AERIANSEFH - 1) L B R0 (358 9 AT f] NS AT A B2 AR T IA MRS . (E, RHEEE 32 5154258 15 (d) ()%
ZHE, T H A E R R LIRS, A R, 2. UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 73 % .  fREHf:
Hi UBS Securities CJSC 4wl 343K . Fit: (e UBS AG MHLIH#E# sy K. BAF]: B UBS Limited 4], UBS Limited £1 UBS Italia Sim S.p.A 43% . UBS Italia
Sim S.p.A 32 & KFISRATANESAS 5 BT 25 H14> (CONSOB) % . fI UBS Italia Sim S.p.A AN HTITiZs 54 S g, ASCE 0 Rl i UBS Italia Sim S.p.A
Skl EEAE:  H1JSE BUFZRUR P R4 IR S SR AL R UBS South Africa (Pty) Limited 43 .  BAAFY: 4SSl UBS Limited 43 &, UBS Limited HH2 [ e 11 s 4 )5
(PRA) BRLIF ¥E E &R TTIA T IR (FCA) FIZEE & M R IEE . UBS Securities Ltd & i LA FIESMEE R (ISA) IR BRI EHEA . UBS Limited
JIAE LA 2 AMRSL RN AR SRAT (CLEZIIR %) BrUE MVFe] o A EMUOR S BB ) ( AEFETRE) T U EAs 4 &, AR Al AN A RAR
AR SR A ERIATE) . WARERTRAA: A iR ER] (/a7 AR 5 SN BERBNIAD /R . ERERE —X LR aRAR, BT
Bt VMR Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. A< C{f .38 UBS Saudi Arabia GHEREERI T AR AL, %A F =2
AR A2 VDB AR T B WS I — St B R A F L RMEIENHS 1010257812, JEMHhE Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi
Arabia. UBS Saudi Arabia V045 3 AT 8 BURRBUT RIEZSS, HEZHEE, WSS 08113-37.  3E: i UBS Securities LLC 2k UBS AG /) S HILA4--
UBS Financial Services Inc.7r K45 E# %t ¥ sl UBS AG A 3t EA L NSz 5 LS 381T. A A SRBLE CAEE BRI D N R4 E E 5
PR BE 3 . UBS Securities LLC B¢ UBS Financial Services Inc. % ilid J ik ah 36 B35 1. B ARESE B ORISR SO A S N A 1 5t Bird 2B 08 8 5 A
1 BT S AIEZ5 (58 5y 06 Zid 5 UBS Securities LLC % UBS Financial Services Inc., ifiaRi@id 3% F R BAHAAT.  IER: B UBS Securities Canada Inc. B4R 5
Hh— K B AN S Ao SR W S5 AT DAL IS KTk 45 (R S BEHLI 2 &« UBS Securities Canada Inc. & — 5 283 v AR I I H5 8 20 40 R AN D 52 K 15 8 2 (4
SRS, BEE: BRIERARUH], 50 UBS Brasil CCTVM S.A 43 R4 JEAETEETE A A5, A () SR, (i) BRI A R A AR, (i) #h7atksre
S (VR T$300,000.00 FHI/RHISAE, SERMBANGKILRE: WI%HEHESE; (vl Comissao de Valores Mobilidrios (CVMMZALHIIE % %
HEARTAEEBIT;  (VIDBEFSBUF. &M, WA ERS. M. 1 UBS Securities Asia Limited 20 .  #hU3: i UBS Securities Pte. Ltd[mica (p)
107/09/2013 #1 Co. Reg. No.: 198500648C]5 UBS AG N 174 K o AEAT HH LI AT SO AT AR BUA S FE, 1 7] UBS Securities Pte Ltd, —BrinIs i 45 it ]
R 110 F)58 R 2B 55 Wi . B0 UBS AG HINIE M7, —Hrindivr 5 it el vk 22 (3 110 )58 SUT 2 H8 G id 45 L i) S AR 3B g ARAT 228 19 =) R Hull.
F BT I G A F R R HORIRAT IS o S SO 2 307 75 W S AR O AR 28 25 SO 075 289 &) SUR W] LM% %% . HAS:  th UBS Securities
Japan Co., Ltd. XN R K. 244 UBS Securities Japan Co., Ltd.Zwiil, Ml UBS Securities Japan Co., Ltd. NASCHERIMEE, HARA LKA A . H UBS AG,
Tokyo Branch 4y & 45 5AMNE e HABRAT W S5 S i Bl %8 (BRAER AR o« BARI: 1) th UBS AG GEFIE &t il 55385 . 231087) F1/sk UBS
Securities Australia Ltd (KR &RLIRS RS : 231098) 73R ASCHFT& (5 BAEH &R T R AT A 1 B AR M S-RBLELRE R, R ¥ (R AR 4R
HASAZ BRIUTANZ AT BAR . SRR T R R 5 FE X A5 B R TE A . WIRASUF T &5 B8 & 2001 FEAFE 761G 4T E N F8 " 72 P 3R 5] it
SRAGHE— 5 10 75 L b B P W R, R R DT I AR i T RS I % il R i R R . 2) UBS Wealth Management Australia
Ltd BI% 7 LA B UBS Wealth Management Australia Ltd. 2y & 4% UBS Wealth Management Australia Ltd ABN 50 005 311 937  CHLKHIIN 4l AR 55 8 5«
231127) Chifley Tower, 2 Chifley Square, Sydney, New South Wales, NSW 2000 [ F* o A SO & — 005 B R /80— IR, HEARKI RSN A Sxib = i o
LA SO BT 815 BAERE & PR R R AT TR 38 (0 H AR W SR TSR, R e 92 8 TE AR AR S A7 SR HUAT B 2 BT L WL 6] L 2% AT A At A 2GS
M CEEAEMT= KD o UBS AG B AFEBURRI IR 5 AN S 206 KRl a2 1, HUk UBS AG # T4 AT A ANE R R 7 — R . FFEE:
i UBS New Zealand Ltd 43K . ASCH BT (5 SAMER AL 1 ik — BB S o RMEAR b2 05 BB WO BRI 25 21, TATTH IR E I8 AR A i BRI S5 IR e B H
Fro TRATEE WA S (Y 1 FL 0 55 5 1) - 3R AT o HE BRI S R . 38FF:  1h UBS AG Dubai Branch 43, AUtk P difl, ASALLERTIE G 55 Pyt — 2B o0 o
BE: 1 UBS Securities Pte. Ltd. B /R/MTIAGEE 4 %« A SCHFAT ANt UBS Securities Pte. Ltd. B /R MTZ RBHUBRST 8igmibil.  DRPEI: A CrE3kEd UBS
Securities Malaysia Sdn. Bhd (253825-x)iA 5>k F 4> & .  ENBE: Prepared by UBS Securities India Private Ltd. 2/F,2 North Avenue, Maker Maxity, Bandra Kurla
Complex, Bandra (East), Mumbai (India) 400051. Hiif5%: +912261556000 SEBI 3 /15 : NSE Bl4:%¢ 5: INB230951431, NSE T 5 #KL: INF230951431; BSE #4238
%:INBO10951437.

t1 UBS Limited &l (¥ A% SO o 356 i PR P 2 187 52 0 [ VA TR N A R ARG S RIS AR AR R

RETRRSE B VETT, TR TAE L A A s 2 M AR SO o B 58 =5 (K2 SAT AR IR 53 BUR AT RERL & 250 =J7 R, T B e il A
BRI X REITHE . © UBS 2014 JFALTA . PIRLFRIRY UBS #R IR M 5 R EM IR bR. AL AR B FTA AR

3 UBS s

PYE: Key Call: {53 % 201443 H 25 H K UBS un 6

2014/03/25 07:03



