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W =FEEFER 44.0%, FLEE 3.4 DNES A MEZFEEREN  wE Rmb7.39 +1Z/US$1.21 12
45.3%, B LI 40 ANES S, RABHFREECKESET . 135 Bk 600 £ (ORDA)
FERE RN 8.7%, BEEFM LT 13 ME M, BHEHBHEN 21.7%, RERLH 100%
BEEFM BT 1.3 A BRI IR TR AL, AFBIRSL  RORXRTR) 14017
DN B B =5 P AR 24 RIS A 9 P FO 18 1 2 S8 A FI#BSEH(Rmb 1) RmbA67.7

HriBE R AR (12114E) Rmb1.75 412
4 ZF VSRR HE IR — 2 K YR (12114E) 42x
AR 24 15 42 4F RS E) 1 R R M K5 B 30%-70% ., 247 4 Zppgy 0/ EBITOA Nu
7 S R AR — IR ), FRE R LB E R bk SEEELSERRR
R A A 7] 4 BRSO S SN S -,

fifl: FRERFNE 14278, SR EN" L el A S S S 4
2 RS B B e b AR T S T AT AT T, DA R ] A A B B e
O IRAT T, AT 2014-16 FIZFITM 0.54/0.71/1.36 & F ﬁf%um
%A 0.40/0.62/0.90 JG. HHFIFA _FERRR LR BEAA RIS, 1460513090004
FAT LA T 2014 5 EPS 3] 0.58 J6. HATEETHHEE VCAM T H, #EidHl4 zhong.zhou@ubssecurities.com
TS (WACC8.8%) , HEIF Histh 14.2 ju (IR HIY 16.2 JL M +86-213-866 8815
14%) , X 2015 4F 23 % PE.

EENIE (Rmb _gﬁ) 1211 12112 12113 1214E 12/15E 12/116E 12117E 12/18E
B 659 756 856 990 1,294 1,747 2,097 2,516
S BIRIFIE(UBS) 17 146 177 152 287 433 522 629
) 164 205 207 346 371 538 634 763
R 35(UBS FTRJS)(Rmb) 027 0.34 038 058 062 090 1.06 127
SR E. (Rmb) 020 020 0.0 0.15 021 025 030 036
s | (2 H5) 625 475 212 375 481 736 1,054 1474
B AR FnAk1E 1211 12112 12113 12114E 12/15E 12/116E 12117E 12118E
BB (%) 178 193 207 153 222 %38 249 250
ROIC (EBIT) (%) 253 203 16.2 114 200 270 294 322
EVIEBITDA(core)x 55.1 284 28 443 234 15.3 12.2 102
T (UBS, REEJS) () 515 26.0 259 214 19.9 137 17 97
%ﬁé H & (UBS) Wit (1.0) (1) (56) 01 19 43 53 69
Yol LA (%) 14 23 10 12 17 21 25 30
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BATN AL e R R S K F Bk 5 Tl s
ODM 2% 7 f 3 hn AL Y B Pe i e K, (i
Bl BEmERERA. LEAMSE) o Aa EE LI
OISR EA, HEE R REREK, MRS
BHEIZPEI . BATHIAF 2014-2016 4 EPS 437l
5 0.58 76, 0.62 JuA1 0.90 6. RIEHHER VCAM FEA
BHEENN 142 & (WACC8.8%) , SeFF"EAN"
RS

SFAE

ERMBR AT, BAMBGEARMESS ODM E 7 14
EERCE, 14/15 FEAMEN 3 RIE R 4.04 10/5.26
12, MIBAMEE AT 14/15 4E EPS Fi 4 5 i %=
0.65 76/0.70 Ju, XMNEAG(EAN 17.5 J6, BIRA1HE
W T B AR 23% .

BV B

EEMBRREMET, EMRSEITR 14 FELER TR
T 14/15 SEgANE SN2 38 3.57 4¢/4.63 12, N
AT A F 201415 FARE s A 0.50/0.55 T, X
MNAATE AN 11.8 J6, BHRAFEREE BT B HARME
17%.
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A E) E

ratve g E E p ST 8 E A, EEZOE
T, HEF AR I R A 72 (1% AT ERAL Ak
o] FE P SRR GE/ H B ATEL, SRL/FRZE AT ED
WL, RN T EINL A AR D= dh, AT 32 B TR lk/
FE, gil/isk, Tl/mgE, IARYIR, s
BRI, REE, EIE, FMFFRESTEIRIN . AT
ML FFTEIPL B SR SN R 20 R4, =2
[ 7E L H T BRI & I E AR e 2 1Al

T EE

[ AT EAT L H AT T IR 2 35 1278, FRAT
AT AR R 3 FEHMEAMKEES] 20%. HArm
03 0 B AN W B S . ARGOX 25 Ak
i, HALFEE R HIOEHAL 10%, FEATAAHED
B 2R K,

EE 1: 2013 = RIS H7(%)
AN

REBHME
s
20.9%

MU T
0.2%

BHLK ARG
LR

78.5%

B S/ /NS B 6
BR 2:&=REH (575 AR
(BA®) 2012 2013 2014E  2015E  2016E
ggf}lkgﬁgﬁéﬁﬁi 273 287 362 533 747
P2
REBHEEH T A 76 105 119 158 217
He 20 18 3 3 4
&t 369 410 484 694 968
VA F B, BRERIE SR
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3 FEISUE T BN

FrAbvE 2014 5 3 WO 2.67 147G, [AILLIEK 18%; ELFlE 0.34 1276,
[E LN 32%; VHJEBEAFEFNE 0.23 1476, [HHRIE 54%.

WK g . AT 2014 4F 2. 3 FEEUGNF K3 AR, (Q1:

38%/Q2: 13%/Q3: 18%) , FEJEAZEIEENLFN R G4 A= i A B K
HERARH R . RATAHW Z WA TA TSN AT FIFATI I B R EE . B,
S % A B IRS B A & U s A AR O . Ak, BT AN SCERR
FEa BT A T, SCERRR S KA. REAK,

BAVNAA T R 72 bR 8K S A TR, 37 s i s 08 el
HEZN I K N E BRI ZE, M 2014 48 1-3 FBEOVSSRE, AFH 5
TR T T

AR AR 3 R 225 T T A i 8] 2 B2 B 4 2 P A B
PR Lk, BRI T .

2014 4F 1-3 2, AFSCOAERAN 6.59 1276, FHEK 21%; EkAlE
2.84 {26, KK 151%; ABEEEARBARGFNE 2.81 1476, K
128%. AT 1-3 ZEWSUKIEMK F B R AT L EREREROLERAL, M
TP AT JEAR G L 25% BB BT S 8 it . 50k
GRS, AT 1-3 ZEERANE S 2013 FERIAEAREE.

W) 3 FARE S 2013 WU 8 LRI BR 2 w55 40 et FEAR T 1
WP, EARA T RETHE R R RE UL, R A R ST A 1 i
Wi o 2 FISOEAE NS I N2 208 1.14 1270, #3Egh ERaEIN 880 75
7, HANHER T I B . RATIOHA R REAE 4 TR ELHN
KB T PE R IR e K

BIR 1: Fribre RSt

(AR BRI 3Q13 3Q14 Y-Y(%) 1-3Q13 1-3Q14 Y-Y(%)
RIS ON 227 267 18% 544 659 21%
[=R145%: 118 146 23% 286 370 29%
HERH 17 27 60% 40 57 43%
EHEHA 39 53 36% 111 143 29%
W4 %A -1 3 778% 2 6 397%
B 6 2 -65% 20 212 935%
ELFIE 50 34 -32% 113 284 151%
=12 ON 9 7 -26% 28 27 -5%
FIE A 59 40 -32% 141 311 120%
FrfR%i 8 6 -33% 17 14 -20%
B 51 35 -32% 124 297 140%
BE AR B REFE 50 23 -54% 123 281 128%
W% R 3Q13 3Q14 A Z)) 1-3Q13 1-3Q14 )
EFZE (%) 48% 45% -2.6% 47% 44% -3.4%
HERAR (W 7% 10% 2.7% 7% 9% 1.3%
BHEBAE % 17% 20% 2.7% 20% 22% 1.3%
BANEE (%) 22% 13% -9.4% 23% 45% 22.3%
K FIAFER. BHRIES
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TR A B AR

BATHIWT A 3 L RASECH 5, WiEHL. SRR, EiE ATM
WU I HE E DL — M, WG B L PR . IRIEAFIAE 3 Ffoh 4y
A AR R AR SR N R EE IS K 30%-70%, FIEAZENE N 2.95 127t-
3.86 1276, AMER AR 4 FEMFNETEEN 0.14 1¢78-1.05 1276, F1EHA
0.60 127t

2 FE B 7 b AR T S T IR R T, DA R A A B 2%
KAl REE AT T, FRZE5 AR 2014 83551, FATE 2014-16
(2 AT 0.54/0.71/1.36 76 F % 0.40/0.62/0.90 JG. {HH T A F24E
HERF RO BBl s, FRATT AR 2014 4 EPS 2 0.58 JT.
FATRE TR VCAM TE, @I SmMsEs (WACC8.8%) , BEIHH
bR 14.2 960 CRIEHAMY 16.2 G 14%) , XM 2015 4 23 1% PE.
BATEB U EN LT H & & AT AR iz, @ERBe . BB A e
Bty 4 K nmME RN AT . T ALFER) PE R T Al EL A & P2k, FRATTT
bRk 3 ERESKEE & T PR, R ERATA N H PR
FhH RN

e EWLASREES) PE KSR 271 %, H AT K5 T S~ 548 48
TKFAK 26%.

B 2: \THA R ER

AH R Bt EPS (GB) PE (&) CAGR
() 2013A 2014E 2015E 2016E 2013A 2014E 2015E 2016E (%)
JTHIZE 00215252 17.98 079 0.98 1.24 1.50 228 18.3 14.5 12.0 23.8%
EmH  002177.52 7.09 0.16 0.20 0.25 0.32 434 35.2 28.0 23 24.9%
BRBAS 30020252 28.50 049 079 117 1.69 57.6 36.2 24.3 16.8 50.7%
BAIBH  002308.5Z 9.28 0.36 0.30 042 056 25.7 30.7 220 16.5 15.9%
iy 37.4 30.1 222 16.9 28.8%
ke 002376.8Z 12.32 0.38 0.58 0.62 0.90 326 214 19.9 137 33.3%
I Wind, FRARIE, TE: B9 10 H 28 HUCEEY, T HISE A ALE BRI T AT SN 5, He A F R S
Fidb¥e 2014410 H 29 1 3 UBS s 4
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EZ% 4: FiibiE (52002376) VCAM fH{EE

AH X 4R +E +2E +3E +4E +5E +6E +7E +8E +9E +10E
[l = 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E
BFLHIFIE 151.6 287.0 4326 521.8 628.5 590.6 684.2 780.2 875.5 966.6
7 1H S « 8.9 11.0 13.9 13.4 15.2 54.3 64.2 74.8 85.7 9.7
PR (8.6) (11.2) (15.2) (18.2) (21.8) (60.4) (70.5) (81.0) (91.6) (102.0)
BE BT (0.5) (194.2) (181.7) (183.7) (183.4) (241.6) (257.3) (274.2) (284.2) (285.7)
BB (E18) (15.2) (28.7) (34.6) (52.2) (62.9) (59.1) (68.4) (78.0) (87.6) (96.7)
HoAth (4.0) (9.1) (13.6) (10.5) (12.6) (15.1) (16.5) (17.6) (18.2) (18.3)
H EHI & 132.3 54.7 201.4 270.6 363.0 268.8 335.7 404.2 479.6 560.6
K -58.6% 268.2% 34.3% 34.2% -25.9% 24.9% 20.4% 18.7% 16.9%
5 {EL KEBEE SR 7N PN
BI04 T A 3,780.2 EPUESS +0E +15E +25E T A F] 4.25%
o fe e i 1 BLRR R
WIARINE (3 18 ) BUE 3,866.1 B 12.8% 10.0% 4.5% Ny 5.0%
& HE 7,646.3 SRR R 18.0% 15.0% 9.0% & RE 0.90
LR ZEOME FT 7 e 51% BEASCH RO 1.9% 1.8% 1.6% 45 8Lz 2.2%
- PNEI DS EK i 60.5 B FE AR ER R 24.9% 23.4% 15.2% THBRRLER 15.0%
HB AR 711 B A 8.8%
bt PN 421.7 5255 LA 6.3%
K 104.3 18 X B 38 bR WACC 8.8%
BRI E 7,953.1 o 4 2014E 20158 1FE B
ER AT IR PR BRE
BENERE Rmo/E ) 13.30 MV AE ) ERATHE 50.4x 26.6x 29.0x VCH (<F %) 18
X L [
&N 8.8% F B 7 2 1.7% 0.7% 0.9% Hh4 2.7%
HHK
B 2 2% 1.7% TR = ) 23.0x 21.4x 21.7x [ 2 434 9.2%
i
SR
1 B RmbiR) 14.20 i (B 24.7x 22.9% 23.2¢ HRBATIH 9.0x
PR A
HHBLZ Rmbm, FRAEAF VM
* T TH R R 25 e
= YRS E LS5
R ARG T AN AT AN 2 MR B £ 55 A0 F AR F) 52 55 1) f ot
KU UBS-VCAM
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b (002376.52)

#i25%(Rmb H 77) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bl 659 756 856 990 15.7 1,294 30.8 1,747 2,097 2,516
B 310 369 410 484 18.2 694 433 968 1,161 1,394
BB A T A8 (UBS) 140 166 206 161 -21.9 298 85.6 446 535 644
Yr IR (23) (20) (28) 9) -68.9 (11) 24.0 (14) (13) (15)
HBRTRIE(UBS) 17 146 177 152 -14.4 287 89.2 433 522 629
B R ik e 0 0 0 0 - 0 - 0 0 0
FeAth AR EN LA 57 68 82 232 184.1 121 -47.8 145 169 198
ISy 11 11 0 7 - 12 59.8 17 25 36
BIANTE (tL3 25) 0 0 0 0 - 0 - 0 0 0
BLATHIE 185 225 259 391 51.1 419 7.3 595 716 862
bR (19) (18) (23) (39) -70.5 (42) -7.3 (48) (72) (86)
FLIEFIE 166 207 236 352 49.2 378 7.3 547 645 776
e S s B B B/ BB 2 2 9) (6) 320 (6) -7.3 9) (11) (13)
eI H 0 0 0 0 - 0 - 0 0 0
HRE (£ HL GAAP) 164 205 227 346 52.3 3N 7.3 538 634 763
#FiE (UBS) 164 205 227 346 523 3N 7.3 538 634 763
B (%) 10.2 7.9 8.9 10.0 12.8 10.0 0.0 8.0 10.0 10.0
44 :(Rmb) 12111 12112 12113 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 0.27 0.34 0.38 0.58 52.3 0.62 7.3 0.90 1.06 1.27
RS (A b2 T, FRREIS) 0.27 0.34 0.38 0.58 52.3 0.62 7.3 0.90 1.06 1.27
RS (UBS, 2EA) 0.27 0.34 0.38 0.58 52.3 0.62 7.3 0.90 1.06 1.27
A B S 14+ (Rmb) 0.20 0.20 0.10 0.15 48.0 0.21 44.9 0.25 0.30 0.36
A R K THI A1 2.1 2.35 2.63 2.92 11.0 3.39 16.1 4.07 4.87 5.84
SR (FRRE IR 600.00 600.00 600.00 600.00 0.0 600.00 0.0 600.00 600.00 600.00
Y= 5 5% (Rmb B 75) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
&I EE N 677 528 432 455 5.3 582 28.1 816 1,134 1,553
HAbw BB 290 425 694 607 -12.5 837 37.9 1,085 1,326 1,579
ik g =Xl 968 953 1,126 1,062 -5.7 1,419 33.7 1,900 2,460 3,133
A I LE & B e 370 547 775 763 -1.6 763 0.0 764 769 775
TCT [ 5 B3 7= 14 E 90 89 229 229 0.0 229 0.0 229 229 229
B At B 98 117 236 136 -42.4 136 0.0 136 136 136
B 1,526 1,707 2,365 2,189 7.5 2,547 16.4 3,029 3,594 4,273
ST i 35 R A 5 34 67 f5 146 185 440 224 -49.0 272 21.3 357 429 515
TS 32 32 145 4 -96.97 26 490.17 4 4 4
ikl 178 217 585 229 -60.9 298 30.3 362 433 519
K% 21 21 75 75 0.0 75 0.0 75 75 75
ek 36 32 55 55 0.0 55 0.0 55 55 55
e S 1% 0 0 0 0 - 0 - 0 0 0
BARBEEERER) 235 269 715 359 -49.8 429 19.3 492 564 650
B B AR A 1,265 1,410 1,577 1,751 11.0 2,033 16.1 2,443 2,925 3,505
D E I AR 2 26 27 73 79 8.1 85 8.1 94 105 118
SRR 2T 1,526 1,707 2,365 2,189 -7.5 2,547 16.4 3,029 3,594 4,273
BLE& P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
R (A S I i 5 ) 164 205 227 346 52.3 371 7.3 538 634 763
ISR T 23 20 28 9 -68.9 1 24.0 14 13 15
BB B AR A (75) (106) (192) (135) 29.7 (196) -44.9 (175) (183) (180)
HAthE e B4 (12) (15) (5) (205) NM (32) 84.5 (43) (55) (68)
ZEMER SR 100 104 58 15 -74.4 155 NM 334 410 530
HRBEATH (187) (198) (257 ®) 96.7 (11) -31.0 (15) (18) (22)
ToTE A S H 0 0 (134) 0 99.9 0 -8.0 0 0 0
W () | b E 0 0 0 0 - 0 0 0 0
HAbF R IR 2 6 37 210 - 40 - 48 53 58
REUERER (185) (193) (354) 201 - 29 -85.7 33 35 36
SYEYiEesS (45) (60) (60) (60) 0.0 (89) -48.0 (129) (152) (183)
B RAT 1 0 0 0 0 - 0 - 0 0 0
FoAh A I 42 0 11 0 - 12 6090 17 25 36
Bt 55 B S A2k (3) 0 120 (140) - 22 - (22) 0 0
BRI SR (48) (50) 60 (193) - (56) 71.2 (133) (126) (147)
BEULE IS B3I ) (134) (139) (236) 23 - 128 NM 233 318 419
HSNCHEI &35 H 5 (11) 139 0 - 0 - 0 0 0
B RURRUEIRS) (128) (149) (96) 23 - 128 NM 233 318 49
VORLKUE: A liRF. UBS (51, (UBS)MEJRTEFIRRAT A . (14 I A A o F 2 i Ol
FrdbE 2014410 H 29 H K UBS mw 7
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#rdLEE (002376.52)

ftifE (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (4t GAAP, Fi k2 J5) 515 26.0 25.9 214 19.9 13.7 1.7 97
Wi &% (UBS, Fike)5) 515 26.0 259 214 19.9 13.7 1.7 97
P 1A BB 4 i 25 452 237 23.0 20.8 19.3 134 114 95
25 1 I (UBS) YR 2528 % (1.0) (1.8) (5.6) 0.1 19 43 53 6.9
e R 2 2R (%) 1.4 23 1.0 12 1.7 2.1 25 3.0
g 6.7 38 37 42 36 3.0 25 2.1
AL EFE N () NM 6.3 6.4 7.2 54 3.9 3.1 26
ANV B S BT IH A RS BRI (R ) 55.1 284 268 443 234 15.3 122 10.2
AL AR B R RE (1% L) NM NM NM NM 243 15.8 125 10.4
AL EIZ S A I E T (% 0) NM 28.9 272 NM 238 15.4 123 10.3
A EAEE AT AR NM 6.6 5.1 53 49 42 37 34
kAHE (Rmb ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
il 8,436 5,326 5,883 7,392 7,392 7,392 7,392 7,392
RS (BLE) (687) (550) (343) (293) (428) (609) (895) (895)
R 25 27 50 76 82 94 105 118
FeH Sk %I A 38 34 43 55 55 55 55 55
N E BB 7,812 4,836 5,633 7,230 7,101 6,933 6,657 6,670
e[ WS gud (86) (103) (114) (114) (114) (114) (114) (114)
Bl il 7,725 4,734 5,519 7,116 6,987 6,819 6,544 6,557
K2 (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ERTLON 36.4 14.8 13.2 15.7 30.8 35.0 20.0 20.0
BRI N5 B0 R (UBS) 495 18.8 235 -21.9 85.6 498 19.9 203
S BLRTFIE (UBS) 574 248 211 -14.4 89.2 50.7 206 205
AU 35 (UBS R Ji5) 377 249 10.9 52.3 73 449 179 204
R B -33.3 0.0 -50.0 48.0 449 17.9 204 19.8
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 471 488 479 489 53.6 55.4 55.4 55.4
SBT3 4 i 213 220 24.0 16.2 23.0 256 255 256
BRI R 17.8 19.3 207 15.3 222 248 249 25.0
) (UBS) % 24.9 27.1 265 349 287 308 302 303
ROIC (EBIT) 25.3 20.3 16.2 114 20.0 27.0 294 322
FJG FL 7 B A B3R R 22.7 18.7 14.8 10.2 18.0 248 265 29.0
AR B4 2 (UBS) 136 15.3 15.2 208 19.6 24.0 236 237
RAEEHMEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR (4.5) (2.9) (1.0) (2.3) (16) (16) (2.0) (2.3)
R 5L AALES % (48.4) (33.1) (12.8) (20.5) (22.7) (29.0) (34.8) (40.7)
RS QRS + BB % (93.7) (49.4) (14.7) (25.8) (29.4) (40.9) (53.4) (68.5)
R S 1AL 8.1) (10.0) (3.8) (5.3) (6.9) (10.8) (16.1) (22.5)
WA IFIH % NM NM NM 9.6 102.3 110.0 137.1 146.1
BEA S H N (%) 284 262 30.0 0.9 0.9 0.9 0.9 09
BBRTRENS R R NM NM NM NM NM NM NM NM
JE AR (% (UBS) 14 1.7 38 3.9 29 35 35 35
RS2 A2 (UBS) % 732 58.6 26.4 25.7 347 282 288 28.7
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12115E 1216E 121M7E 12118E
ot 659 756 856 990 1,294 1,747 2,097 2,516
Bit 659 756 856 990 1,294 1,747 2,097 2,516
SAITEBETFE (Rmb B 7) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
oA 17 146 177 152 287 433 522 629
Bt 17 146 177 152 287 433 522 629
ORI AFHRE. UBSHHE . (UBSfEMEZTEHIBRRE 2. 451 H AN H AR I H 2 81 (4
Pk 2014410 H 29 H 3% UBS mn 8
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P 4 2

TR PBEAf ok +15.3%
T S 2 1.7%
st EEES +17.0%
T el AR 9.3%
U0 A ] 4 2 +7.7%
IRy 7 B

TG ST BT RERE R 28 W] R i 2 7 KR I TR 5
MO E ;[ AR fh A AT REAN AT

BEASHE I —E

Hrb¥E 2014410 H 29 H
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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
SAEBATUE SR BT L 55 BEAS O AR

IR B Ay R 5T e E AT AU A A A EE S P A AR ST A AT A G FE s R AR o e BT B HOAIE SR B SR AT
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