Global Research

3 UBS nea

ey
FEAMWM A

2014458 13 H

‘\ IR
FRIGTE AEELEN o
KAFiH A T
12N A 3P4 4
FARMBMHILRTRASEEAF 100% BN _
. N D TE A A B — 4B N e o 12NH BARHY Rmb8.41
AT 2014 4 5 A 12 HAad, DA R —ZF 2RI 4R R RSB TE L
MAREEIE AT, IR 100% IRRAL . ZR &0 18 A =) 10K T 14 Bt 7= W Rmb7 59
29012, WALV 389 12 Hiik, AT LL 1.34xPB Hiik %=, :
BRIZEATS: 601857.SS B41@4KH5 601857 CH
HEINREHAH EEFERERAEM B BENEE
BEARAFTRIEAE 100% BB, FHAEF“AUAE 5 i, (HIATEN, i S2RBrsshEE Rmb8.63-7.31
v A At 4 B R SL B 5 o T B 7 2NRAS AR TE o ) OB T RE PR ﬁﬂ%_ Rmb?1,382 -12,/US$222 -1
K FNETXAER, FaMmE (1) 4EfE REEE AT KR, 1FE ??ﬂﬂi* 161,922 ﬁﬁ(ORDAO)
PO AT, BARETAMASRIE (. EHBD MAaRAF, B g‘gﬁgg . " 320{;
BAOYRAEA T T () JEd AN A EmYE, Bl Faviam O mszb’ﬁﬁ) Ctrese
TFEFENF A BT AR LR M 5K, A BT A &) R4 F AL 5% ————— R 199”&
PR, (3 WRUIHENHE, PAMEESE 99 LIk R (12/\145) R
5, AJHEE EPS 7 0.04 o/ . RIS TR 5 Rmb) :
= = UBS B
B SR ANV PR L 1A K T - - .
B ES A AR EE AT, B EIEERERREH AT, PAME s 0.74 083
BRREEIE (F—2. 704 KRR EIRIE R, AN, KKLE 1216 0.84 0.99
WRG SRS EFREE AT, FEHE MBS A FH N W 0K 25 5 k. o
RS, FRATUCAX T Aa ki, X2 EERTEH TS 0A, T e
KRR ETEMHIRE. $1460511080002
. nina.yan@ubssecurities.com
8. X BFRMr 8.41 JU/B%, ZERF i TER +86-213-866 8384
FATRH 3ok S H b, BATLERRA A HARMY 8.41 Ju/BeFn” rhig”
RS
HEHE (Rmb ﬁﬁ) 12111 12112 12113 12/114E 12/15E 12/116E 12117E 12118E
¥ #0iE (UBS) 132,961 115,326 129,599 120,257 134,860 152,992 144,734 142,784
43R 25 (UBS F%E ) (Rmb) 0.73 0.63 0.71 0.66 0.74 0.84 0.79 0.78
ﬁﬁ?ﬂﬁ‘&ﬁ (UBS, FRER) 148 146 160 168 183 2,01 2,04 212
S AEEIER(UBS) 243,704 263,898 261,062 276,877 314,985 349,209 347715 364,630
B B15+E (Rmb) 0.33 0.28 0.32 0.30 0.33 0.38 0.36 0.35
B R AMEE 12111 12112 12113 12114E 12/15E 12116E 1217E 12/18E
PER(THA N 4R/H) 3,522 3,679 3,835 4,001 4,181 4,344 4519 4706
S8 o A 5 A |93 3 (UBS) % 12.0 9.8 104 8.5 9.2 10.1 8.6 8.3
{ﬁ\ég){f IR AR & 838 77 74 6.7 6.1 56 57 54
A | B4 YRS (UBS,
HEE) () 7.2 6.4 52 45 4.1 38 37 36
&% (UBS, MBESE) (x) 14.7 14.8 1.7 1.6 10.3 9.1 96 9.7
e B B3R (%) 3.1 3.0 3.8 3.9 44 50 47 48

FERORUE: AR Thomson Reuters. UBS fifi%i. UBS 43 AN EZANBRTT 2. GIAMGH LUK FADRE BRI H < AT 8. e RAIEZERERF RN S, () R4 20144205 H 12 H

19 B 56 43 IR A (Rmb7.59)75 H;

www.ubssecurities.com

AR B R ARAIE A PR SUE 2 7 S

MBI B R BR B BRI E S 3 JUUTHR.  UBSCHi H3) 1 7E B 2 55 AR 5 vh i g S 1)

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 %

RIS H R R L
2014/05/13 07:05



g [ 4 2

TR PBEAf ok +10.8%
St EnES 4.4%
St ES +15.2%
IR 2 37 9.5%
s MIFERTIEEES +5.7%
IRy 7 B

FERRE, FATAY, BURFE EBR A R Bk (5 00N 2EAT T H0H 2 32 2R
PRI BURTTI0AT RE CLAE X et 7 ity 1 7 fie et A 030 oot 7 R A i 2
MBS WA R R A A R E R s w21
PERORE L. BRI, FRATDS 4 ER GDP Mg . Z=75 1k 55 SR A7 7K F A 42
EH AT - S BOEAT TS 2 ] JE 9T B S0 ) 0000 R o T A R T
MIEE R, PAT S ANE 2. Bm, AR A el A e T i

e A R DR o

ByE: FEAMWMA 201445 13 H

2014/05/13 07:05

K UBS ma 2



A E HERIEF AR A EA R GRRERIRBAID dmfl. ERER (UBS AG) « HF AR 1 STHU ERIBILH,
EMGiFR Ry UBS (B4R .

KT UBS (HfR) B BEA af o R AL R EFELAIT FU 7 i ASZ PR T i PSR SR B, LU 5 UBS (HidRl) W FE4l &5 5058
W Z P, VI www.ubs.com/disclosures. i R I E TR0 X R, id £ KRIIFAZE D
FIEEM) S ATHERTUE RS RTEAR. WA FRE, MHRHEEZHEE. BWEUERARIUEA A2 4 b EE B B2 A
SAE AT UE SR B ¥ L 55 BEAS IO ALAS.

IR B A E 5T R E AT AU A A EE S P A AR ST A AT AR G FE s R AR A e BT R HOAIE SR B SRR AT
N (1) AR TR BT A b S R 1 A AXHZAE SR BURAT NRIEVE 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 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.

1o ERRVEEIN, 12 DA IR AR AR RG] 2: 12 A HPPRSEH b e & 12 A H s )5t
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
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

HRIES A PR IR AT 1558,

B ERREFREMAT K E
VNGB S i 12 A% ERER B SEM B R
A As e 16 601857.55 itk A& Rmb7.59 20144£ 05 A 12 H

BORLRIE: UBSCHER). A Whg 38 2t in I it o

KRR APPSR AR M AT B AT I, BEATRT e M T B 5 i H A

5. EA AR 3N H B, UBS AG, H ORI BT B 43 SO T A B B 7E 43 B2 4RAT IR 55 77 TH A 2 w1 /54415 24
16a.  UBS Securities (Hong Kong) Limited #2335 /A ) 46 7 ik b i I 22 A48 i 7 o

16b.  UBS Securities LLC 1% A mJEZ7 FI/E AR FEIE S SR AL T IR 55

BRAEREAE E S B R RS b 0 S AU F

PvE: HEAM A 201445 H 13 H H UBS sn 3

2014/05/13 07:05



& (Rmb)

(Rmb)

s

DA

2N

7]

Hb

— ¥ 1-1dv- 10
— t71-uer-10 o
— €1-P0-10
— €1-Inr-10
— €1-dv-10
— €1-uer-10 o
— Z120-10
— Z1-Inf-10
— z1dy-104
I Z1-uer-10
— 11P0-10

LL-IN-10 —
L 1-1dv-10—

— L 1-Uer-10
— 012010
— 0L-IN-10
— 0l-dv-10
— 0l-Uer-10
— 60-°0-10
— 60-1N1-10

60-1dv-1 0

200
150
100

50

FEAH A (Rmb)

(@}
o

K UBS mn 4

UBSGHif); #iik% 201445 H 12 H

2014/05/13 07:05

ByE: FEAMWMA 201445 13 H

TR :



—$=
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.

PvE: HEAM A 201445 H 13 H H UBS mn 5

2014/05/13 07:05



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&EMTIIZHEI)R (AMP) M. i UBS Securities France S.A. TS 5A SO Mg, A SO F B UBS Securities France S.A il
#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 AR LIRS, 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 Italia
Sim S.p.A 32 & KFISRATANESAS 5 BT e 25 14> (CONSOB) % . fI UBS ltalia Sim S.p.A A0 HTITiZs 5 A4S g, ASCE 0 Rl i UBS Italia Sim S.p.A
Skl EEAE:  H1 JSE HUFZRUA P R AL 4 IR S SR 4L R UBS South Africa (Pty) Limited 43 .  BAAF: Al UBS Limited 43 &, UBS Limited Hi2 [ o 18 s 4 )
(PRA) BERUIF ¥E E &R TTIA T IR (FCA) FIZEE &M R I . UBS Securities Ltd & i LA FESMEE R (ISA) I BRI 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< {f .3 UBS Saudi Arabia GEEREERI T AR HtHE, %A F =25
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 SRV R AT E B RRZBOT RIS, HEZHKE, WHEMIES 08113-37.  £E: 1 UBS Securities LLC & UBS AG )43 3 HLIY--
UBS Financial Services Inc.2r K45 E# %t ¥ sl UBS AG AR M 3t E AL NSz 5 LS 38IT. A XA SRBLE CAEE BRI D U R4 HE 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
1T S AIEZ5 (58 5y 06 i3 UBS Securities LLC 8% UBS Financial Services Inc., ifiaRi@ i 3% F K BAHAAT.  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
el (iv) SR AR T $300,000.00 /RS, S BRI EHETEE: WIRTEEES: (Vi) Comissao de Valores Mobiliarios (CVM)#Z A IIIESH44 %%
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 AT SO HATAEBUA 2 FE, 1 7] UBS Securities Pte Ltd, —3BrinIg 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 BRREUTEIZ AT BbR . SRR TSR R 5 FE X 85 B R THE A . WRASUIF T &5 B8 & 2001 FEAFE 761G 4 TE I 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  CELAHIIN £ fl AR 55 08 5
231127) Chifley Tower, 2 Chifley Square, Sydney, New South Wales, NSW 2000 [ F* o A SO & — 045 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 G206 KRl a1, HUk UBS AG i Ti 4 AT A ANE R R — R . FFE=:
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 (B 1 FL 0 55 5 1) - 3R AT o e BRI S MR . 38FF:  1h UBS AG Dubai Branch 43, AUtk P difl, ASELAE R G 585 Pyt — 2B 40 o
BE: 1 UBS Securities Pte. Ltd. B /R/MTIAGHE 4 %« A SCHFAT ANt UBS Securities Pte. Ltd. B /RMTZ RBHUARST 8igmbil.  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

PvE: HEAM A 201445 H 13 H HUBS un 6

2014/05/13 07:05



