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. EHIATESL, BHisth 21T +86-213-866 8815
T 2014-16 4E EPS 43514 0.58/0.82/1.12 76, HIEHH VCAM £
M (WACC8.8%) 3 Bisth 21 Ju, 4EREEANIFL.
EENIE (Rmbﬁﬁ) 1211 12112 12113 1214E 12/15E 12/16E 12117E 12/18E
B 4122 4,235 4,363 5,281 6,083 7,068 8,136 9,343
BBiRTAIE(UBS) 334 208 308 523 772 1,109 1,497 1,996
#AI3E (UBS) 537 380 548 681 950 1,308 1,716 2,213
Bk 25 (UBS 78 )5)(Rmb) 0.46 0.32 0.47 0.58 0.82 1.12 147 1.90
A (Rmb) 0.28 0.16 0.25 0.29 0.39 0.52 0.66 0.78
B | (115 %) 713 408 185 561 1,134 2,022 3,047 4,376
B L WAL =Y 12111 1212 12113 12/14E 12/15E 12/16E 1217E 12/18E
BBRTAAEER (%) 8.1 49 7.1 9.9 127 15.7 184 214
ROIC (EBIT) (%) 18.8 8.8 118 18.6 26.1 37.2 493 62.8
EV/EBITDA(core)x 36.8 411 246 239 16.7 11.6 8.3 59
B (UBS, RE/E) (x) 32.2 36.9 20.2 249 17.9 13.0 9.9 1.7
%ﬁé B I3 (UBS) Wiz 11 10 15 32 58 82 96 128
15 SR ER (%) 1.9 14 2.7 2.0 2.7 35 46 53
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HERBH AR . BRAEERTR R R BT, ASCPR UBS Limited 2SR & FEAS I G0 Fali k7 7. UBS Limited e EFIINE /W (PRA) AUt ¢ [E 4l
WIZATRRER (FCA) MEEGFEEERNE, E: 1 UBS Limited Zufil, UBS Limited 1 UBS Securities France S.A.%> % . UBS Securities France S.A. 321 [ 11K
WER (ACP) MIERTTIZEHE (AMP) W% . R UBS Securities France S.A.FIZHTITZ 54U, ASCA-K BRI i UBS Securities France S.A. 4wl .
#=ME:  UBS Limited Z%#, UBS Limited A1 UBS Deutschland AG 73 . UBS Deutschland AG S [E B &4 R (BaFin) M54, PEBEF: H1 UBS Limited 2w,
UBS Limited 1 UBS Securities Espana SV, SA 43/ . UBS Securities Espafia SV, SA % It E FKiEH & bi2 (CNMV) WE . E£HH: i UBS Limited k. A
PR BT S B T L E I E DT RRAT . MR ST R AT T ARG MR 1. R, ASCHEAS A A2 ) = B LN [ R H A s
BEEHELS ., EREFRKELERBRANSZE A SRE (BRATSE) GEAH'S: 6362) MUEMEITER . ik, ERE LHERZANISZE R SFoME
FITEBLS AR SATA e K Gl TR SR 55 1 RAT MRS ) F 1 R B A0 55 4 (AT AT AR ET R AR A 55 (2, ARHEEE 32 5145455 15 (d) ()%
ZHE, T H A E R AR LSRR S, WA R, #2%: i UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 43 % .  fREH:
i UBS Securities CJSC 4l 30k  Fid: X UBS AG NI R H K. BAF:  h UBS Limited Zw#il, UBS Limited il UBS Italia Sim S.p.A 4% . UBS ltalia
Sim S.p.A 32 KFARATANES A 5 Fr i 2 fi4s (CONSOB) i . itk UBS ltalia Sim S.p.A (4 MHliS 5A S g, ASCE 4 R i UBS Italia Sim S.p.A
ikl FEAE:  H1JSE HUFREUT P R AL SRR 45 SR 45 R UBS South Africa (Pty) Limited 43 %% . BABFY:  ASCf4H UBS Limited 43 &%, UBS Limited H2 [ o 11 % =)
(PRA) #ZARUEHILE &R NEE R (FCA) FYEE #H N E /R . UBS Securities Ltd &M LLEINHER LR (SA) ML EHENTT. UBS Limited
FHAE LA Z SNSRI R ARG CCAEFUBREY BTRlE fVEnT o AP BHUR B H/SUXR ) CAE B EEY BT SO SR 3t 3, AT At A A RE K
AR SRS A RRIATE) . WARERTRAA: A AR (/T A 5 SN BERBNIAD 43R TR —K LR a R AR, BT
Fh-b, VEMHHEE Y Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. A<t 3% UBS Saudi Arabia Gi4REERF AR BIHHE, AR EH;
HRAE P TE DA BT A T B A — RO U A F], BMEMHS 1010257812, {EHhE Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi
Arabia. UBS Saudi Arabia VbHs 3 A3 HRZAUT RIES LS, HEZHEE, W55MIRE 08113-37.  E: i UBS Securities LLC 3 UBS AG )43 3HILA4--
UBS Financial Services Inc.7r B4 £ E# 5 #: sl UBS AG KidM A EAL NS GRS RIT 2 EHASERBNLR CIEEEDRBMA D o K4 K E E %
MUK ¥ . UBS Securities LLC 5% UBS Financial Services Inc. %Il 3R B4 £ W B #10. thAEE E MU il (0 SCHEBT & 2R 05T . BT S8R B8 3 % A3
o B R AIE S5 038 5 a4t id UBS Securities LLC B, UBS Financial Services Inc., TfjdRiddE3E B RBENLAHAT. B K:  H1 UBS Securities Canada Inc. BiF4R 4 [ ¥
Hh— IR BRI B o SR W S5 AT BALE I KT Rk 55 (R SR BRHLMI 22 & » UBS Securities Canada Inc. & — 5% Z83: v I A0 58 5% 8 20 40 i AN D 8 K 5 8 2 (R
S, BFE: BRIERAREEH, 50 H UBS Brasil CCTVM S.A 43 R4 EAETE LG A AR5 ¥, A () SR, (i) PRI A R AR B 7 A A, (i) #h7atksRe
S Sefk: (V)4 R P AE T $300,000.00 /RIS, L Bl R s: WRBEEE4S:  (viH Comissao de Valores Mobiliarios (CVM)#ZALIFIIE S 5t
PRI AL (iDBIRBUR . &M, LR RS . Bt UBS Securities Asia Limited FI/siHiiRER FH WM S K.  #HH: o UBS
Securities Pte. Ltd[mica (p) 107/09/2013 1 Co. Reg. No.: 198500648C]5k UBS AG M3l 4750 Ko ATAT th LI 4 sk SO AT AR B 96 2 98, 117 UBS Securities
Pte Ltd, —Hrhidsiv 55k (G 110 )58 R 2850 & s 3iim UBS AG Bndk /4T, — B3 &5 il 2 (55 110 5)58 SCF 2 58 Gl 45 i i) S A4 im
BARATVECE 19 T)FFIRPO,  FF BB &b 3R I Z HOR BTN o eSO H0805 75 W - CRA8 H O A w8 25 B B ik (B 289 )58 SUF ZANTT KA # &
HA: 1 UBS Securities Japan Co., Ltd. AN E# /K . 244k d1 UBS Securities Japan Co., Ltd.Z#l, M UBS Securities Japan Co., Ltd. A HFIIfER, H
RN KR AT N . H1 UBS AG, Tokyo Branch 43 &% 45 5 AME KA ARAT AL S ARSI B % % (RAER BT . ARFIE: UBSAG % /7: H UBS AG GEKFII 4
Fili AR 25t B 5. 231087) 4y &, UBS Securities Australia Ltd %5/7: 1 UBS Securities Australia Ltd Bk F)IE 4/l i 45 08 5. 231098) 43 % . UBS Wealth
Management Australia Ltd % /': (1 UBS Wealth Management Australia Ltd (AT ERARFHIES: 2311270 K. ARSAEE —BE B R/, A
PSS Nt e= SR o A SO BT 8UE BIE & I AR h R B R AT R 1 F bR W SR B SR, DRI 4% 93 3 FEARYE AR DA B R EUAT B AT AL H
T SRBUAN 5 SR R B R IR A5 R R IE Ao WA T &5 B K 2001 EAFE 761G 4078 I 2 7 7% P JAS BUR] Ge 3R A5 — e 1 7 27 b 4 8 75 W 1)
SR, B P W TAZE S AT ROER AR R G A ORI S B R R . FTPE2E: H UBS New Zealand Ltd 43K o ASSCH:FTEUE BT WAL T 7
—fAE B o BUAEATAT e A5 S B SR ROV 55 N, BT I AR R AT AT A (R LA IV 5 IR B8 E b o ATV SR SO IR 208 1) A 45 3 1) 5 sR 36 3 LA 5
. 8P 1 UBS AG Dubai Branch 43 &, AU ENbZ P8, ALERTBEPGEE N —354> k. BEE: H1 UBS Securities Pte. Ltd. B /RAMTIAEEE 40 Ko A
A BEAHS 1 UBS Securities Pte. Ltd. 1 /RMT Z RBAHUAROT Bidmitil . DRWI: A SCHF3KUER UBS Securities Malaysia Sdn. Bhd (253825-x)iA Bk F i k.  ER
B: 1 UBS Securities India Private Ltd (#5515 U67120MH1996PTC097299) , 2/F, 2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East),
Mumbai (India)400051 4iffil. HLiE5i%: +912261556000 SEBI ¥ M5 : NSE Bl 4% 5 : INB230951431, NSE TR 5 HI4AL: INF230951431; BSE Bl &% 5 :
INBO10951437.
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