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BEEHIE (Rmb H ) 12111 12112 12113 12114E 12/15E 12/16E 12117E 12/18E
Bk 134,116 102,651 121,265 142,886 162,875 185,412 209,450 234,257
SBLEIFINE(UBS) 8,108 7,309 8,466 12,104 14,079 16,601 19,196 21,988
YFIE (UBS) 3,449 3,259 5317 9,451 11,266 13,097 14,986 17,025
BRI (UBS B )(Rmb) 3.45 3.26 4.33 560 6.68 7.77 8.89 10.10
BB B (Rmb) 152 2.03 2.00 2.24 2.67 3N 3.55 0.00
B | (FHE) (719) 5,035 6,545 9,166 15,929 23,773 31,782 43277
BB IR 1 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
BEBURTFIEE (%) 6.0 7.1 7.0 85 8.6 9.0 9.2 94
ROIC (EBIT) (%) 32.1 26.4 29.8 384 419 46.1 49.0 52.4
EV/EBITDA(core)x 7.2 58 32 54 47 3.9 36 2.3
W& Z (UBS, BRI (x) 4.8 34 5.1 8.2 6.9 5.9 5.2 45
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3 AAEERCF I M 4383 Jo/Ml, AL REE 34 o0, [FELBE(E 10.6%; %
BEMCN 4835 Ju/il, FREL B BEMS 29 g6, [EEGEER 8.6%; A HN
17480 Ju/Mli, IALL L AR 407 o6, FIEGFEE 11.9%.
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g KHER Ak HHER
2012 2013 2012H1 2013H1 2012H1 2013H1
=R 24.3% 24.7% 23.9% 29.5% 27.3% 28.3%
V%<1 17.2% 19.1% 30.6% 29.6%
BeAL 24.2% 26.6% 27.2% 26.3%
S A I E, B ARIES B
EMER 20144F 47 16 H HUBS sn 4

2014/04/16 06:03



BATWARERIRE, BRI L TR0, TRE™R0%ET, FEER
AT BHRAFTENLER. KPRE, KK REERNRIERERRET,
R PLE AR AR AT RE 3R,  FEAT ML AR 2 ERE R 5

BB 5 B EEAR S

BT BRI, BATERAT 2014 42K M BRIR, Heh 2l BRI R
T 26.2% % 26.8%, WKFEM 22% FIHZE 23%, LekHIM 26.1% Fif
% 27.5%, /NEHEM 25% FHE 25.7%.

Bl 12: MR EE W FBFIZR N

ARG 2011 2012 2013 2014E 2015E 2016E
oy 20.6% 24.3% 24.7% 26.8% 26.9% 27.1%
FHEH 19.6% 23.5% 24.0% 26.3% 26.3% 26.5%
Yk# 19.4% 17.2% 19.1% 23.0% 23.5% 24.0%
B 17.7% 24.2% 26.6% 27.5% 27.8% 28.5%
NFRH 19.4% 23.6% 24.2% 25.7% 26.0% 26.2%
PHRERT 2011 2012 2013E 2014E 2015E 2016E
ot 20.6% 24.3% 25.3% 26.2% 26.9% 27.6%
FAZHE 19.4% 23.3% 24.5% 25.5% 26.2% 27.0%
Yk#8 19.4% 17.2% 20.0% 22.0% 23.5% 25.0%
TR 19.4% 23.6% 25.6% 26.1% 26.5% 26.9%
NEH 20.0% 23.0% 25.0% 25.0% 25.0% 25.0%

Rl AR, BRARIEIRRT ST

[) B S ) 72 b FT R TH I B e e, AT R A W) A 287 S I URON B, R
FEZRHLAL, 23 UKPEEE RS H 2014 AR N33 354 BEAE 20% LA |

B 13: RHEE EE W SRR

R 2011 2012 2013 2014E 2015E 2016E
=R 31.9% -20.5% 22.0% 20.9% 15.8% 16.2%
FHAZHE 35.5% -22.9% 22.8% 21.1% 15.2% 15.7%
FE4aH1 35.6% 7.2% 10.8% 16.6% 14.1% 14.6%
k#8 14.8% -47.8% 36.6% 25.5% 16.7% 11.0%
Pe&KAL 0.3% -36.3% 29.6% 22.0% 12.9% 12.6%
PRI 2011 2012 2013E 2014E 2015E 2016E
=R -20.5% 22.0% 20.9% 15.8% 16.2% 14.4%
FHZRE -22.9% 22.8% 21.1% 15.2% 15.7% 13.6%
FE4EH1 7.2% 10.8% 16.6% 14.1% 14.6% 11.6%
KAE -47.8% 36.6% 25.5% 16.7% 11.0% 12.5%
Vil -36.3% 29.6% 22.0% 12.9% 12.6% 8.9%
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BIR 14: REEHE 3% Rl

W5 2011 2012 2013 2014E 2015E 2016E
HeERHE BN 8.1% 9.1% 10.3% 10.4% 10.6% 10.6%
B HIE LKA 4.4% 5.8% 5.6% 5.5% 54% 5.4%
LERETE AL 19.2% 20.3% 17.1% 17.5% 17.5% 17.5%
R 2011 2012 2013E 2014E 2015E 2016E
WHERRE BN 8.1% 9.1% 9.4% 9.4% 9.5% 9.5%
B HIE KA 4.4% 5.8% 5.3% 5.3% 5.5% 5.4%
LhRFTRR 19.2% 20.3% 20.0% 20.0% 20.0% 20.0%
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EH4£H (000333.52)

#i25% (Rmb B 77) 12111 12/12 12/13 12114E % 12115E % 12116E 12M7E 12118E
Bl 134,116 102,651 121,265 142,886 17.8 162,875 14.0 185,412 209,450 234,257
EFI 25,697 23,202 28,242 35,513 25.7 40,877 15.1 47,200 53,866 60,929
SR BREAH AT FIE (UBS) 9,914 9,555 10,866 14,440 32.9 16,427 13.8 19,157 21,116 23,909
e 1A (1,807) (2,246) (2,400) (2,336) 2.7 (2,348) 0.5 (2,556) (1,920) (1,921)
ERBTFNEUBS) 8,108 7,309 8,466 12,104 43.0 14,079 16.3 16,601 19,196 21,988
=P &5 Ay i 792 535 998 1,000 0.2 1,000 0.0 1,000 1,000 1,000
HAhIRE A 768 674 1,112 571 -48.6 587 27 573 564 560
el (1,449) (807) (564) (657) -16.5 (148) 775 (134) (118) (98)
BIANIE (FLF5 5 25) 0 0 0 0 - 0 - 0 0 0
BLRTHIE 8,219 7,710 10,012 13,017 30.0 15,518 19.2 18,040 20,642 23,450
T (1,578) (1,569) (1,714) (2,278) -32.9 (2,716) -19.2 (3,157) (3,612) (4,104)
BEFIHE 6,641 6,141 8,297 10,739 294 12,802 19.2 14,883 17,030 19,346
e S 5 B 5 B /b B AL (3,192) (2,882) (2,980) (1,289) 56.8 (1,536) -19.2 (1,786) (2,044) (2,322)
Jew 1 H 0 0 0 0 - 0 - 0 0 0
Y FiE (4H GAAP) 3,449 3,259 5,317 9,451 77.7 11,266 19.2 13,097 14,986 17,025
¥FE (UBS) 3,449 3,259 5,317 9,451 77.7 11,266 19.2 13,097 14,986 17,025
B (%) 19.2 203 17.1 175 22 175 0.0 175 175 175
4% (Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
HFIR I 25 (UBS ik ) 3.45 3.26 4.33 5.60 295 6.68 19.2 7.77 8.89 10.10
BRI (A2 TN, FRES) 345 3.26 433 5.60 29.5 6.68 19.2 7.77 8.89 10.10
EPS (UBS, #:4x) 3.45 3.26 4.33 5.60 295 6.68 19.2 7.77 8.89 10.10
AFIB B SR 14 E (Rmb) 1.52 2.03 2.00 2.24 12.1 267 19.2 3N 355 0.00
3 IR i T AL 3.69 14.31 19.17 21.39 115 25.82 20.8 30.92 36.70 43.24
PR )S) 1,000.00 1,000.00 1,228.77 1,686.32 37.2 1,686.32 0.0 1,686.32 1,686.32 1,686.32
B R (Rmb B ) 12111 12112 1213 12114E % 12115E % 12116E 12M7E 12118E
PRI EE N 12,942 13,667 16,333 18,801 15.1 25,564 36.0 33,409 41,418 52,913
HoAthariah Bt = 47,105 41,895 48,993 55,308 12.9 61,820 11.8 69,112 76,904 84,911
WEN B = BAH 60,047 55,562 65,327 74,110 13.4 87,385 17.9 102,521 118,322 137,824
BRI & B A 20,487 21,853 20,185 17,667 125 16,523 6.5 15,470 15,553 13,635
TETR L & B 7 1 E 6,497 7,145 6,257 6,102 -2.5 6,102 0.0 6,102 6,102 6,102
P FoAth B 3,315 3,176 5,178 6,970 34.6 8,745 255 10,520 12,295 14,070
B3 90,345 87,737 96,946 104,849 8.2 118,754 13.3 134,613 152,271 171,630
AT 3 R FE At 30 7 5% 46,400 45,728 47,775 51,326 7.4 56,209 9.5 61,691 67,559 73,566
IS 5,869 5,082 8,872 8,872 0.00 8,872 0.00 8,872 8,872 8,872
WENFAR B 52,269 50,810 56,647 60,198 6.3 65,082 8.1 70,564 76,431 82,438
K% 7,792 3,550 916 764 -16.7 764 0.0 764 764 764
He KR 139 211 302 302 0.0 302 0.0 302 302 302
e S 0 0 0 0 - 0 - 0 0 0
BARG(ERFERER) 60,200 54,571 57,865 61,264 59 66,147 8.0 71,629 77,496 83,504
W B AR A B 12,494 14,314 32,847 36,063 9.8 43,549 20.8 52,140 61,887 72,918
B AR A 17,651 18,852 6,233 7,522 20.7 9,058 20.4 10,844 12,888 15,209
il kA= 90,345 87,737 96,946 104,849 8.2 118,754 13.3 134,613 152,271 171,630
BERER(Rmb 5 ) 1211 12112 12113 12/14E % 12115E % 12116E 12M7E 12118E
FRE G AR S 2 RT) 3,449 3,259 5,317 9,451 77.7 11,266 19.2 13,097 14,986 17,025
7 IH A 4 1,807 2,246 2,400 2,336 2.7 2,348 0.5 2,556 1,920 1,921
BE AR HE 4,422 2,834 (6,180) 2,882 - 1,742 -39.5 1,937 2,060 2,140
oA E LB 4 (5,571) (250) 8,517 (6,463) - (4,461) 31.0 (4,602) (4,598) (4,494)
LEHRER 4,106 8,090 10,054 8,205 -18.4 10,895 328 12,988 14,369 16,591
BT ATH (6,782) (2,819) (2,115) (2,543) -20.2 (1,203) 52.7 (1,503) (2,003) 3)
TR A 0 0 0 0 - 0 - 0 0 0
9 (fe) b E 0 0 0 0 - 0 0 0 0
FoAh 5 8 3 42 (2,148) (1,178) 1,649 989 - 1,000 - 1,000 1,000 1,000
BREUERER (8,930) (3,997) (467) (1,554)  -233.0 (203) 86.9 (503) (1,003) 997
RYRYi s (338) (1,523) (2,031) (3,373) -66.1 (3,780) -12.1 (4,506) (5,239) (5,995)
BEG RATIEIE 4,394 92 17 0 - 0 - 0 0 0
FAth F % M 34 8,921 (2,923) (283) (657) -132.21 (148) 77.45 (134) (118) (98)
i %% KA eI A 0 0 2,507 (153) - 0 - 0 0 0
BEMERER 12,977 (4,354) 210 (4,183) . (3,928) 6.1 (4,640) (5,357) (6,093)
DGR PSRRI (D) 8,153 (261) 9,797 2,468 -74.8 6,763 174.0 7,845 8,009 11,495
ANLCHEI &35 H (4,789) 987 (7,131) 0 - 0 - 0 0 0
B RRERIEMIRD) 3,364 725 2,666 2,468 -74 6,763 174.0 7,845 8,009 11,495
GORDKIR: A, UBS 457, (UBS)HEAELEIIBRT 2. IS H A FARR PRI H 2 a1 2 f -
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X4 H (000333.52)

548 (x) 12111 12112 12113 12/14E 12115E 12116E 1217E 12118E
PIE (4t GAAP, #i ke J5) 48 34 5.1 8.2 6.9 5.9 5.2 45
2 % (UBS, M Ji5) 4.8 34 5.1 8.2 6.9 5.9 5.2 45
B A I i 2 3.1 2.0 35 6.6 57 49 46 4.1
K% FCF (UBS) Wi 253 % (4.9) 14.0 246 7.2 123 14.6 157 211
B B2 2 (%) 9.3 18.2 9.0 49 58 6.8 77 0.0
EREES 45 08 12 2.1 1.8 15 1.3 1.1
AP EFE NN () 05 05 03 05 05 04 04 02
AP AR BT IF 3 B R (% ) 72 58 32 54 47 39 36 23
Al A 2B TR (A% o) 8.8 76 4.1 6.5 55 45 40 25
b AN I27E M E AR () 5.7 55 15.1 5.2 49 4.0 36 23
M EAEE RN T A 28 2.0 12 25 2.3 2.1 2.0 13
AkHHE (Rmb FH ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
il 54,465 37,667 32,331 78,636 78,636 78,636 78,636 78,636
%5 (BL4) 1,051 1,051 (2,158) (5,790) (7,855) (12,547) (12,547) (37,530)
K A 2 17,651 18,852 6,233 7,522 9,058 10,844 12,888 15,209
FRELARKIH AR 0 0 0 0 0 0 0 0
AN E S 73,168 57,570 36,406 80,368 79,839 76,933 78,977 56,315
By (1,902) (1,795) (1,963) (1,963) (1,963) (1,963) (1,963) (1,963)
v Wi ) 71,266 55,775 34,443 78,405 77,876 74,970 77,014 54,353
WK (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
ELI 29.1 235 18.1 17.8 14.0 13.8 13.0 11.8
SR IR R HOF3E (UBS) 737 -36 13.7 32.9 13.8 16.6 10.2 132
BB FIIE(UBS) 421 9.9 15.8 430 16.3 179 15.6 145
AU 35 (UBS R J5) -6.9 55 32.8 29.5 19.2 16.3 14.4 136
AR B NM 333 15 12.1 19.2 16.3 14.4 -
FIERS EFIGET1(%) 12111 1212 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEvilE 19.2 22.6 23.3 249 25.1 255 25.7 26.0
BB IRHERT AT R R 74 9.3 9.0 10.1 10.1 10.3 10.1 10.2
SRR R 6.0 7.1 7.0 85 86 9.0 9.2 94
A (UBS) % 26 32 44 6.6 6.9 7.1 72 73
ROIC (EBIT) 32.1 26.4 29.8 38.4 419 46.1 49.0 52.4
G FL 08 PR AR B4R 2 25.2 20.7 24.1 311 34.1 376 40.0 428
I AL 35 [E13R 2 (UBS) 29.3 243 226 27.4 28.3 274 26.3 25.3
BEEHMEESRE 12111 12112 12113 12/14E 12/15E 12116E 1217E 12118E
RS LSBT 1B e AR 0.1 (0.5) (0.6) (0.6) (1.0) (1.2) (15) (18)
RS LS 24 (15.2) (16.7) (21.0) (30.3) (37.7) (42.5) (49.1)
TR S5I0R 1555 + BL3) 23 (17.9) (20.1) (26.6) (43.4) (60.6) (73.9) (96.5)
HHE S AN B 1.0 (9.0) (19.0) (11.7) (20.5) (31.7) (41.3) (79.6)
BEASZH THTIE % NM 125.5 88.1 108.9 512 58.8 104.3 02
A S HE N (%) 5.1 2.7 1.7 1.8 0.7 08 1.0 0.0
SR RTREA R 56 9.1 15.0 18.4 NM NM NM NM
JBE SRR £ 51 (UBS) 2.3 16 2.2 25 2.5 2.5 2.5 -
RS2 A3 (UBS) % 44.2 62.3 46.2 40.0 40.0 40.0 40.0 -
SR TN (Rmb H /) 12111 1212 1213 12/114E 12/15E 12/16E 12117E 12/18E
HAth 134,116 102,651 121,265 142,886 162,875 185,412 209,450 234,257
Bit 134,116 102,651 121,265 142,886 162,875 185,412 209,450 234,257
AEWITEBETFIE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
oAb 8,108 7,309 8,466 12,104 14,079 16,601 19,196 21,988
B3t 8,108 7,309 8,466 12,104 14,079 16,601 19,196 21,988
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U0 A ] 4 2 +30.5%
IRy 7 B
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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
SAHERATUE SR 55T ¥ 0l 55 BEAS A ALAA.

IR B A 5T R E AT AU A A A EGE S P A AR ST A AT A L FE s R AR o e BT R HOIE SR B SRR AT
N (1) AR TR B TR0 A b S R 1 A AXHZAE SR BURAT NRIEVE JF B DAL 7 38 (LS 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 47%  33%

ik T S TR 0] 4R 76 7 32 [ 3R T +6 % Ya FH 1A . 42%  34%

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%

FORERIR:  FRiR. LIRVPE Aokl % 2014 4£ 03 A 31 H.

T: RN, 12 DA PR AR AR RG] 2: 12 D APPRSEH G e & 12 A H 2 )15t
RATIRST AR S AR LGl 3: ERVERIN, FHPPHRI PR AR S am g, 4: BTG m]
LA E 12 D H RIS R ERAT IR 1) 2 =) o Al 28 7] A B

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
NI, DA IZ IS B H AR 7 /30 00 A AT 23 A AR A -~ 388 A 6 T R S M 4% T S mA R P S e
ERWR RMBEERTRLY ORI =) R, AR AN S s R S A A REERRS 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) AIRESHLUERRMEX ] (+/-6%) ZBI4h. IRC BT &N R R ZEM B shtE LA A RS MEFRE £, B,
AR 9 AR van ARG XU (1) I 2 ] e £ 3R A5 I BB R YR B o 24 bR A& T B I i, 2B AR SR S 4R i v 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 AT TR 5%, BRIEAASZ NASD A1 NYSE HR 53T R A EHIE . EAMNR
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 B4 BT T 4 WL R 3o

HRIESHF A FRFEAF: B KT

W REMRE IR EMAT K E
VNGB S BiE 12 MAVE% SEEAVER Bt SEM B R
KHIRHA 000333.5Z S9N i Rmb47.34 2014404 A 14 0

FORERIR: UBSGHRAR). T fr i 22009 st v sz St
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BRI
A RIS AT IR 5T A &) (BRI SCALAY) gnth]. EdREEF] (UBS AG)  HTAF. WM R BN, eSS UBS (idR) .
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 55 5T BARAS 5 SRS I B 2808 BB 2 . B T SRERARINME B AN, ERREEXN AU EEE (MER) MMM, 52k ol T 5 i
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
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 SCA T AL AT A 58 % SR g B A U R AN A BT A5 P B 3 S S D AR I R U NS . s XU, SO TR . AU ik & T R A —E /e T B 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 R SR 8. I RRMAA— ERETUR KRR, FdailE . R TaRHEAY
K T P A SR A2 Bl 4015 Bl Bk (SIS s i 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 N T B RS AT 0 78 S B2 (W AW LR 3885 . BB s B AH SRS (I FE o A SO AT EL & (0 A 36 T R B s, AN RMBGBE o] R 3350 B 45 R HE B E KA
[Alo 5T IS A SO R B o] B 1 IS . A R R T 305 BT 522 5 N 52y A N ORI HAt kH 96 7 VA . B AR P15 I e 25 i 42 o B R P 38— N B 22 40k
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.
SHFAMEREAKEEE N IHZ S & T . gD, HCB T BN (MRS A R TEA R (EED O 4ERAT NS T A i sl i sh M 42 At %
CIE IR S LB ARAE RIS B, DERAE BAEAME RSO BAT IR ER, (H RS A 1375 B 42 HEATE ) JEAth W ] SR 3 3 RV R A SO R B Ah o 4o T T £E FoAs
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 rmh T B ATA S BE2RAC 5 Bk ~F T B 5 A BT IR FAE A — 5.
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FEE MBI AR BRARFESLRRAI R, ASCIR UBS Limited $SREE4#54 Bi% 1028 3 F i Lol 7 . UBS Limited FSEE S E AR (PRAD 2B i 5 [ 4t
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. I HTITZ 5A SO Mg, A SO A4 [ B UBS Securities France S.A il o
#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 KIEAH % ey (CNMV) 4. LHFH: 1 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 JL e I A 4 i T HL SRS (0 AT AR - 1) b B R0 (358 9 AT f] ASREAE 2R T MRS . (B, ARHEES 32 515458 15 (d) ()%
ZHE, T H A E R RN LR S, A R, 2. 1 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 ltalia
Sim S.p.A 32 & KFISRATANESAS 5 BT e 25 14> (CONSOB) %, fI UBS ltalia Sim S.p.A AT ITZ 5 A 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) BRUIF H¥E E &R TTIA T IR (FCA) FIZEE &M R I . UBS Securities Ltd & LA FESMEE R (ISA) I IR EHEA . UBS Limited
JIAE LB 2 AMESL RN AR SRAT (CLEZIIR %) BriUE Vel o AR BHUR S BB ) ( AEFETRE) T U A8 &, 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< SC{f .3 UBS Saudi Arabia GHREERIT-A R HtAE, %A F =25
AR A2 VDR A F B WS I — St B R A F L RIS 1010257812, JEMHhE Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi
Arabia. UBS Saudi Arabia 3045 B AT 58 BURRBUT RIS, 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 M 3k E AL NSz 5 LS8 T. A A SRIBNLE 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 S 1 5t Bird 2B 088 5 A
1 BT S AIEZ5 (58 5y 06 i3 UBS Securities LLC % UBS Financial Services Inc., i@ 3% E KB AAT.  IER: B UBS Securities Canada Inc. B4R 5
Hh— K B2 S Ao SR W S5 AT DAL IS KTk 45 (R S BEHLI 22 &« UBS Securities Canada Inc. & — 5 283 v A I I $5 8 20 40 P AN D 52 K 15 8 2 (R
SRS, BEE: BRIERAAUH], 50 UBS Brasil CCTVM S.A 43 R4 JEAETEETE A A5, A () SR, () TRES A RIRHR R A AR, (i) #hatksre
S (V)RR T°$300,000.00 FI/RHISAE, SERMBANGKILRE: WI%HEHESE; (vl Comissao de Valores Mobilidrios (CVMMZALHIIER % %
HEARTAEEBIT;  (VIDBEFSBUF. &M, WA RS. 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 T SO AT AR BUA S FE, 1 7] UBS Securities Pte Ltd, —Brin3s i 45 it jal
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 BE#Z K . 24ACEH UBS Securities Japan Co., Ltd.Zwiil, Ml UBS Securities Japan Co., Ltd. NASCHERIMEE, HARA LKA A . H UBS AG,
Tokyo Branch 445 5AMNE e HABRAT W S5 M e i Bl % %8 (BRAER AW o« BARI: 1) i UBS AG GEFI &t il &5 385 . 231087) F1/sk UBS
Securities Australia Ltd CGRKFIESREIRS IS 231098) 7K. ASCHFT & (5 BEMA IR b H KRB BB T E bR, W BRIERE R, R HER
HASAZ BRIUTENZ AT BAR . S RN T SR H R 5 FE X (5 B TG Ao WRASUIF T &5 B8 & 2001 FEAFIE 761G 4T E A F8 " 72 P 3R 5] it
SRAGHE— K5 10 75 L it R P W Rl i, R R DT I AR i AT RS IR % il R s R R . 2) UBS Wealth Management Australia
Ltd BI% 7 LA B UBS Wealth Management Australia Ltd. 2 & 4% UBS Wealth Management Australia Ltd ABN 50 005 311 937  CELKHIIN £l AR 55 08 5
231127) Chifley Tower, 2 Chifley Square, Sydney, New South Wales, NSW 2000 [ F* o A SO & — 005 B R /80— IR L, HEARKI RSN A Sxib = i o
LA SO BT 815 BAEME S R R R AT AT 38 (0 H bR W SR TSR, DR 98 8 TE AR AR S A7 SR HUAT B B L WO SZ B 6] L 2% AT A A A 26 S
T CEEAEMT= KD o UBS AG B FEBURCR IR 5 AN G206 MG al= a2 1, Uk UBS AG # T4 AT A ANE BRI — R . FPEE:
i UBS New Zealand Ltd 43K . ASCH B (5 SR 1 ik — BB S o RMEAR b2 E BB WO BRI 25 21 TATTH IR B I8 AR A1 BRI S5 IR LB H
Fro BRATEE WA SO (Y 1 FL 0 55 0 1) - 3R AT o HE BRI S MR . 38FF:  1h UBS AG Dubai Branch 43, AUtk P difl,  ASALLE R I G 585 py st — 2B 40 o
BE: 1 UBS Securities Pte. Ltd. B /R/MTIASEE 4 %« A SCAFAT ANt UBS Securities Pte. Ltd. B /R MTZ RBHUARST 8igmbil.  DREEI: A CE3kEd 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 315 : NSE Bl4:%¢ 5: INB230951431, NSE T 5 #HL: INF230951431; BSE 4%
%: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
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