% UBS I%%E Global Research

HeiF
lEHEL

20144 H8H

= = N »

FERMERFFEEI L, BEAWIIMEE K 3:}

2 AR

124 H iRk BYN
AT RAG 2013 FFER, LELIMIESE EPS0.90 7T, AT P—
AN RAT 2013 AR, SEILEION 62.03 1278, dNAEEERNE 12.19 (20, 2 TARER Rmb45.00
RFEIELIEK 14%. 17%. AFEFELBFIFES EPS0.90 Jjt, FF&fiiH. ] Py ——,
FARRRMEAN . R SR 2 B R g Ky, ARSI R, B . o3t
IR RR 2 KRG, ISR B AR R 25 I AR KA 40% LA |, BBARES: 600276.5S B ARAS 600276 CH
NI Y5 RS2 L o 32 RS A BT

52 R shvE Rmb39.06-25.76
HrmF R IERE, WA HI RS A A Rmb47.3 |-12/US$7.61 112
[ 2013 4F FOEAER, BB AT, RIS, ARGHIG O SN  DRITRE 1360 3 (ORDA)
AR . A RIS R 50 AN, MM EERIE. FEREAT. R g‘gﬁgg . ;03072
IR BTN, Ak 5 TSR 45 MmFIgE. RAL TR mmeb%ﬁ, s
S fof £ > ‘E’ I\ = é% =g clle’ éﬂﬁ: B 3 /o )
SRR AT R IR, A FDLATE B R RS, S IR, e fnbrT 11
BT NGRT, AT A ERNRT ol o

N . N v EBITDA
AT H b, 2013 4Ry, BIIEHR EERDE e, IF e e
e e AR I BIIGERIFZE, KA GCSF BIRAE S, Woks: B se i I, Baiss TR T
Bk | IGERBR TS, BRRSSUIT AP I IR . BATAAAFGIBHLES e o v
HEANBERZE, FMEE R, K GCSF HH TFAENT, RFEHEMITFE 1215 134 137
OB 1-2 ANRIEZ BT, BUH 2 WA SR A RS AP R TR T, 12meE 168 168
fife: FARYY 45 76, AR KAWE [
AT AT 2014-16 4 EPS 23518 1.09/1.34/1.68 75, HR#EHHRE VCAM I $1460511080003
4T (WACC6.0%) /4 51 H AR 45 6, 4ERF" SEN "3 xuwo ji@ubssecurities.com
+86-105-832 8980

HEHE (Rmb ﬁﬁ) 12111 12112 12113 1214E 12/15E 12/116E 1217E 12118E
=R ON 4,550 5,435 6,203 7,677 9,531 11,770 14,360 17,519
BBisTAIE(UBS) 1,028 1,238 1,532 1,831 2,258 2,848 3,474 4,239
%F7E (UBS) 848 1,038 1,219 1,489 1,818 2,281 2,805 3,013
25 (UBS #REJ5)(Rmb) 0.62 0.76 0.90 1.09 1.34 1.68 2.06 2.21
B E (Rmb) 0.07 0.07 0.09 0.11 0.61 0.70 0.82 0.96
B | (1F65%) 939 1,319 1,850 2,168 2,481 3,214 4,200 4,975
BAIRe AL E 12111 12112 12113 1214E 12/15E 12/116E 1217E 12118E
BBIRTRIER (%) 22.6 228 247 23.8 23.7 24.2 242 242
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EVIEBITDA(core)x 30.6 24.0 22.7 221 17.9 14.2 11.5 9.3
& Z (UBS, H’E/E) (x) 43.6 32.7 347 31.7 26.0 20.7 16.8 15.7
X2 FCF (UBS) W25 R % (.0) 14 14 09 0.9 1.8 24 2.0
1B B (%) 0.3 0.3 0.3 0.3 1.7 2.0 24 2.8
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FEE MBI AR BRARFESLRRAI B, ASCAR UBS Limited R4S #54 Biik 028 S 3 Fuli el 7 . UBS Limited FSEE S EIAE R (PRAD 2B i 95 [ 4
HIHT IR (FCA) MUEE S S RLE. ¥HE: fH UBS Limited 4, UBS Limited fi1 UBS Securities France S.A.%3 & . UBS Securities France S.A. 5%y [ 8 {1
W& (ACP) M&EMTTIZHEI)R (AMP) M. i UBS Securities France S.A. I HTITZ 5A SO Mg, A SO F B UBS Securities France S.A gl o
#8E: 1 UBS Limited %ifil, UBS Limited 1 UBS Deutschland AG 43 % . UBS Deutschland AG 1 [ &fl a5 (BaFin) Waff. FEHEF: 1 UBS Limited %ifil,
UBS Limited 1 UBS Securities Espafia SV, SA 43K . UBS Securities Espafia SV, SA ZVHEF B KIEA % ey (CNMV) 4. LHFH: 1 UBS Limited 48K . A3
PR B AT S B T e H H IR E DT RURAT  HEA TR BT R AT T RRIR S M HE S 1. BRI, ASCHAS ANy 2 v = H RN (] BROR i sl
BERHHEL . ERER RS L HEE AT SR A SRIE (RATSHE) GEEHRS: 6362) MEMKMFA . Kk, ERZLHETANIHZE LESFiE
FITEIL T, ASSCRFERAT A F e I A 4 i T HL SRS (0 AT AR - 1) L B R0 (358 9 AT (] NSREEAE A B2 AR T IA MRS . (E, RHEES 32 515458 15 (d) ()%
ZHE, T H A E R AR LIRS, A R . 2. 1 UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 73 % .  fREHf:
Hi UBS Securities CJSC 4wl Jf 43K . Fit: (e UBS AG MHLH B # sy K. BAF]: B UBS Limited 4], UBS Limited £1 UBS Italia Sim S.p.A 43% . UBS ltalia
Sim S.p.A 32 & KFISRATANESAS 5 Fr i e 25 14> (CONSOB) % . HIE UBS ltalia Sim S.p.A AN HTITZs 5 A4Sk g, ASCAE 0 R i UBS Italia Sim S.p.A
Skl EEAE:  H1 JSE FUFZRUAR P R4 IR S SR UL R UBS South Africa (Pty) Limited 43 . LB AR UBS Limited 43 &, UBS Limited Hi2 [ o 18 s 4 )5
(PRA) BRUIF ¥ E &R TTIA T IR (FCA) FIZEE &M R I . UBS Securities Ltd & i LA FESMEE R (ISA) I BRI EHEA . UBS Limited
JIAE LA 2 AMESL RN AR IRAT (CLEFUR %) BrbUE MVFn] o A EHUOR S BB ) ( AEFETRE) BT U A8 &, AR Al AN A RAR
AR SR A ECRIATE) . WARERTRAA: A iR ER] (/BT AR SN BERBNIAD /K. ERERE —X LR aRAR, BT
Bt VMR Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. A< C{f .3 UBS Saudi Arabia GEEREERI T AR IHtAE, %A F =2
AR A2 VDR A F B WS I — Syt B R A FL RMEIENHS 1010257812, JEMHhE Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi
Arabia. UBS Saudi Arabia 3045 % AT 58 BURRBUT RIEZSS, HEZHEE, WSS 08113-37.  3E: i UBS Securities LLC 2k UBS AG /) S HLA4--
UBS Financial Services Inc.7r K455 E# %t ¥ sl UBS AG AR 3t EA L Nsise 5 LS8 T. A A BRIBNLE CAEE BRI D N R4 E E 5
PR BE 3 . UBS Securities LLC B¢ UBS Financial Services Inc. % ilid F ik ah 36 B35 1. B ARESE B ORISR SO A S N A 1 5t Bird 2B 088 5 A
1 BT S AIEZ5 (58 5y 06 i3 UBS Securities LLC % UBS Financial Services Inc., ifiaR@ i 3% E K BAHAAT.  IER: B UBS Securities Canada Inc. B4R 5
Hh— K CLZR I S Ao SR W S S8 HOTT DAL IS KTk 45 (R S BEHLMI 2 &« UBS Securities Canada Inc. & — 5 283 v R I I H5 8 20 40 P AN D 52 K 15 8 2 (4
S, BEE: BRIERAAUH], 50 UBS Brasil CCTVM S.A 43 R4 JEAETEETE A A5, AR () SR, (i) BRI A R A AR, (i) #hatksre
SR (V)RR T°$300,000.00 FHI/RHISAE, SERTBANGKILTRE: WI%HEHESE; (vl Comissao de Valores Mobilidrios (CVMMZALHIIER % %
HEATAEEBIT;  (VIDBEFSBUT. &M, WA ERS. M 1 UBS Securities Asia Limited 20 .  #hI3: 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 T SO AT AR BUA 2 FE, 1 7] UBS Securities Pte Ltd, — BT in3s i 45 it ]
R 110 F)58 R 2B 55 Wi . B0 UBS AG HINE 347, —Hrndivr 5t el vk 22 (3 110 )58 SO 8 G ld 45 L i) S AR BB AR AT 228 19 =) RSl
F BT G A F R W MR BRAT IS o IS 2 307 75 W S ARB FOMIRAE 28 25 SO 075 289 &) SUR W] LM% %% . HAS:  th UBS Securities
Japan Co., Ltd. X AHMBE# 0K . 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 M e i Bl %8 (BRAERAWR) o« BARI: 1) th UBS AG GEFI &t il 55385 . 231087) F1/8k UBS
Securities Australia Ltd (KR &RLIRS RS : 231098) 73R ASCHFT& (5 BAEH &R T R AT & 1 B AR M RBLELRE R, IR A% W & (R AR 4R
HASAZ BRRIUTEIZ AT BAR . S RN TR R 5 FE X S5 B R TG A . WA T &5 B8 & 2001 FEAFIE 761G 4T E A F8 " 72 P 3R 5] it
SRAG I — K5 10 75 L b B P W Rl i, R R DT I AR i T RESRA IR % il KK i R R . 2) UBS Wealth Management Australia
Ltd BI% 7 AW UBS Wealth Management Australia Ltd. 2y & 4% UBS Wealth Management Australia Ltd ABN 50 005 311 937 LRI 4l AR 558 5
231127) Chifley Tower, 2 Chifley Square, Sydney, New South Wales, NSW 2000 [ F* o A SO & — 005 B R /80— IR, HEARKI SRS AN A Sxib = i o
LA SO BT 845 BAERE S R 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 WO SZ R 6] L 3% AT A A A 26 S
fF CEEAET= MK D o UBS AG BHZFEBURCRI IR 5 AN G206 KGRl a2 1, HUk UBS AG #Ti 45 AT A ANE R R 7 — RN . FPE=:
i UBS New Zealand Ltd 43K . ASCHFTE(E SAMER AL 1 ik — BB S o RMEAR b5 BB WO BRI 25 21, TATTH IR B I8 AR A1 BRI S5 IR LB H
Fro BRATEE WA S (B 1 FL 0 55 0 1) - 3R AT o e BRI S AR . 38FF:  1h UBS AG Dubai Branch 43, AUtk P difl, ASALAERIE G 55 pydt— 2B 40 % o
BE: 1 UBS Securities Pte. Ltd. B /R/MTIAGHE 4 &« A SCHFAT ANt UBS Securities Pte. Ltd. B /RMTZ RBHUBRST Bigmbil.  DRPEI: A CrE3kEd UBS
Securities Malaysia Sdn. Bhd (253825-x)iA 5>k F 4> & .  ERBE: 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/ 5 : NSE Bl4:%¢ 5: INB230951431, NSE T 5 #KL: INF230951431; BSE #4438
%:INBO10951437.
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