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BEE AR A, A FDL SR kBRI, AT 14-16 ST EPS
4 1.00/1.22/1.52 & (AFAELES &)  RIEHER VCAM (WACC6.0%)
P& B R4S 2] H x4y 40.9 JC.
BEEHHE (Rmb B ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
49N 4,550 5,435 6,203 7,677 9,531 11,770 14,360 17,519
BBLarFIE(UBS) 1,028 1,238 1,532 1,831 2,258 2,848 3,474 4,239
A3 (UBS) 848 1,038 1,219 1,489 1,818 2,281 2,805 3,013
25 (UBS FRE/Z)(Rmb) 057 0.69 0.81 1.00 1.22 1.52 1.87 2.01
RS (Rmb) 0.07 0.07 0.09 0.10 0.55 0.64 0.74 0.88
& | (FHS) 939 1,319 1,850 2,168 2,481 3,214 4,200 4,975
BA g A 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
BEBLATFIEZR (%) 226 228 24.7 23.8 23.7 24.2 242 242
ROIC (EBIT) (%) 349 328 343 339 336 34.6 35.2 35.8
EVIEBITDA(core)x 306 240 227 240 194 154 125 101
& (UBS, MBJE) (x) 436 32.7 34.7 343 28.1 224 18.2 16.9
%ﬁf F L2 (UBS) Wit (0) 14 14 08 08 17 22 19
T S 28 2R (%) 0.3 0.3 0.3 0.3 1.6 19 2.2 2.6
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FEEMRM AR . BRAETELLRRS B, AR UBS Limited $2EEAFF & FEAS 1OZE S0 Fali k%% 7 . UBS Limited thoEE & IS R (PRA) 2B 9% [H 4l
TIHAT NI )R (FCA) MIEEEEEE RS . ¥E:  h UBS Limited 41, UBS Limited il UBS Securities France S.A.%} % . UBS Securities France S.A. 5% % [E & &
W (ACP) MEMITnE R (AMF) M8, it UBS Securities France S.A.HI TS SA SO Mg, AL B UBS Securities France S.A 4wl
#ME:  UBS Limited i, UBS Limited 1 UBS Deutschland AG 4} . UBS Deutschland AG & B¢ &% R (BaFin) M4, TEBEF: 1 UBS Limited Zifil,
UBS Limited 1 UBS Securities Espafia SV, SA 4} & . UBS Securities Espana SV, SA Z gL HFIEH M HZ 4 (CNMV) I8 . B H: i UBS Limited /3 K. AL
PR ARG By T HE L H H IR E DR AT RURAT  HEA R B AT B AT 3% TR ARUIR S M 1. BRI, A SCHRAS BN g 1 - B LN E 3 BR H 1 51
KR HEL) . BHREAREE T ELRANTISE R SRE (RANISHE) GEHHRS: 6362) FUEMAKMUN . Wik, EREFHHLEANISZ R o9 et
FIREOUT s ASCAF BT AT I8 3 R Gl T B BUR 55 1 R AT MR NS I F 1 R B30 B8 A (AT AT N SRAME AT R AT IR S5 . (B, AREEE 32 5A45 15 (d) (%
ZHE, T EEHNEEREGILLZIES, WG RE . 2.  fH UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce /3% .  #R% .
i1 UBS Securities CJSC ZuffilJfr%. Bit: Ui UBS AG MMM % 40 % . UBS AG ZHiH4&Rmn i B8 HFE (INMA) M8 . BKF: i UBS Limited 4,
UBS Limited A1 UBS Italia Sim S.p.A 4} & . UBS Italia Sim S.p.A S22 KFRITFIESR 2 &) Fr i 5 25 514 (CONSOB) M. it UBS Italia Sim S.p.A fIZ#ifi 2 543
PRI, AR AR E B UBS Italia Sim S.p. A 4wl FFIE:  H1 JSE AU P R AALE: bR %5 #2457 UBS South Africa (Pty) Limited 43K  BAEHI: A
i1 UBS Limited 4%, UBS Limited HZ&E#HE R (PRA) #ZHUFhIEEE&RiTHT ISR (FCA) MIEEFIEEE R . UBS Securities Ltd & Hh LA FIHES
WER ISA) WERFFRBEEEHEAT. UBS Limited JILAE LT Z HNRSL I RBEHU A SRS (CAAFIBIAEY FrilE MvEaT . UBS Limited A f&f ¢ LA ZIHT i 7% )
o FERE NI E R IR . FAR T A8 S 5 SRl B RAT S HA R AT N RAT I G Rl = 2595 8, DAISRELT 4L s LUk i . UBS Limited KRBT AETE H k52
AHARBTRES 2 AR QRERE (CLEOFIE LY 520 MR ERLT . AR R A 2R CBAEBIE %Y FTRE s il 4h
RMUR B B/ ) (LB ) BT e LI Ak 7 AT A AR BRI A A B SR YE A BER AT BN . WRePThedd: Ao s aE ] (R/sidtr2a
Al MBS k. EiRERE K TR GAEIRA R, oL TFH -+, fFEAHHbE A Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-
8001 Zurich. A3k UBS Saudi Arabia (HifREER TR Mk, 122 )% 5 MR 4 75 10 K5 BT R A & B S i) — R e R e A 71, B biE M5
1010257812, JE/HHLLE Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia K¥bH5 % A 17378 BRI AT RAES L %5, FF
B MM, SRS 08113-37.  EE:  H UBS Securities LLC 5% UBS AG 43 SC LI -- UBS Financial Services Inc.4» K455 E# 5 % o UBS AG AR/t A%
EALNBEE 5 51T o SIS CHESE BRI ) A R4 FZHMHRTEH . UBS Securities LLC B¢ UBS Financial Services Inc. %t i@ id 3
Rk I MG E I AR SR E ORI 4 il B SCAR BT & B S Tt . BT 95 I 35 58 3 X AR SO BT it SR 2 1 22 5 b it i UBS Securities LLC B¢ UBS Financial
Services Inc., Tk AR EXRBEHAAT. INZER: h UBS Securities Canada Inc. BRERHRAE I 57 4h— 5 B2 3 M sl f v ik SL 45 4 AT LAAE 0 8 K T @ ol 45 f14 56
R4 43 K. UBS Securities Canada Inc. /2 — R & FEM NS RISt S L i A SE R B U H Ry IS it . B BRAEEAU I, H0E UBS Brasil CCTVM S.A 41
R JEAEAE LA VIR ETE, AAE: () SR, ) RES A R B BEAR A A, (i) bR MEFRE &I, (v)& R i4im T $300,000.00 F /R ML, &t
MEIN AT WIREHSE:  (vi)l Comissdo de Valores Mobiliarios (CVM$ZA FIIE S5 4% W 240 A 2 B BAIE SR W) s (ViDBEFBBURF &M @2 AL RS
F#:  tH UBS Securities Asia Limited A/ i fREE M & WM K. FndE: 1 UBS Securities Pte. Ltd[mica (p) 107/09/2013 1 Co. Reg. No.: 198500648C =k
UBS AG ¥ AT 5 42 o ATAT c TR A0 T B S AT A B 6 2 B, 15 UBS Securities Pte Ltd, —HlIsiid &5 [avE R (3 110 25)% LT 285 Wi, s
UBS AG HTINI 447, — Bt 55 B Ia) vk SR (55 110 &)5@ ST 2 5 5000 55 191 10) AR HR HT I ARATVA (S 19 B )FF IR, JF HoBr i &b 35 W0 4 Z LR IRAT IS .
ST 2 BT 75 W IR AR 58 F O IR 38 9 SO Bk (BR 289 F) i XUF Z AT IALA# i . HAR:  H1 UBS Securities Japan Co., Ltd.[a1# %80k (BRARS A
D . YAk UBS Securities Japan Co., Ltd.Zw#l, M UBS Securities Japan Co., Ltd. NASCHERIMEE, WA KA AN . H UBS AG, Tokyo Branch 4> &% 540
IE R HARRAT W S5 MR B e (BRAES A WRD o  BKFIM:  UBS AG % /7: M UBS AG (MLKHITE 4l iR % U5 : 231087) 48K, UBS Securities
Australia Ltd % /7: 1 UBS Securities Australia Ltd (BKF T 4 fl il 45 308 5. 231098) 43k . UBS Wealth Management Australia Ltd %77 : Hi UBS Wealth
Management Australia Ltd GRKFIE &R SIS 231127) ke ARSUHAEE — (5 B R /B— MU, I A AR A NI il = S g il . A SRR (s B
TEAE S AR T IR AT AT B 10 H bR W SR T5 R, DRI 08 FEAR AR 55 BoRHUAT Bh Z AT LA EE B AR S RIAN T SR R B X S E B R B IEH. W
WARSHEFTEAE B J 2001 w3 761G FHTE U 45 " 2 7 A5 BT BE3RAS I — 558 10 7 2277 i B 8 75 B I e R, S5 8 P TE YU I S 1277 i 22 AT L3R
13I8 5 1% fh B R B EE A B . UBS Securities Australia Limited 4x il iR 5548 B M1 4. www.ubs.com/ecs-research-fsg.  $FFi=: H UBS New Zealand Ltd
I3 ARSI EAE BAEBANE T iR — AE B2 o BT AT A5 B B SO R 55 @1, B AT I 2R 2 R AT AT A LAk 0 8 R0 B8 H e FRATT A WA STy 42
Wi 1 L 4 O i) R A % L B I 2. FE: 1 UBS AG Dubai Branch 43, {Ufitb%s i, AAL/ERTBERE ot — 0 % . BEE: 1 UBS
Securities Pte. Ltd. B /R 47 A 86 E 43 & o A SCAFATRERET B UBS Securities Pte. Ltd. B /R4MT Z REEHLMAR T Sk dnil .  DRFW: A CH38MER UBS Securities
Malaysia Sdn. Bhd (253825-x)JA KP4 & .  ERBE: H1 UBS Securities India Private Ltd (AR 5I5S U67120MH1996PTC097299) , 2/F, 2 North Avenue, Maker
Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India)400051 %4l HiiE565: +912261556000 SEBI M5 : NSE #4355 : INB230951431, NSE #ith5
WIBL: INF230951431; BSE 42 % : INBO10951437.
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RETRIEASTVFAT, FrdR I AE L A sk AR A TR O> KA SO o TR 58 = I AT A AR IR 5. BB RE B & 23 =7 BBl R bR B e iR 1
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