Global Research

3 UBS nea

HeiF
LRE

2014412541

)| Y. N E]
1 AEEBWH, B8R aRH#E—FRA o
VR
12/ H 4% SEN
14 1 FILRREHEE T e
11 F A IR 28,766 17 (YoY+235%) . Mg, MC g P TAREDR Rmb38.00
T IMC B B SUV SR AISEIL 7,617, 12,648, 6,400, 2,101 4, "0 Rmb31.22
A LKA B 12.4% - 67.9% -8.1%. 4.2%. HYEET. el
BRiEAS: 000550.5Z #£1848A% 000550 CH
HIHER AT A&, B RTHnis g2 —SRA X B YRR L B
14 FLKk, EIUHRHAT I EAWNE. BT 3545 Far At AR 2, 52 R sl e Rmb33.39-21.39
WA= BT R HE ORI E SR, TR BR KRN TTZ EBAZ B 2 E Tﬁf%_ Rmb26.9 -{2/US$4.38 112
DU, HAEG AR e e 11 AR R AR Dok ey DRMRE 863 1 (ORDA)
12,000, #1E 14 4 10 H, ITRBEN HEAN 104%, HKEERAHK gﬁgﬁg‘ - 3217613
% . AT YT 44 A NG I — S5 R T ,
2.7%. AT 15 EITEE R ORI — 5 e A o
LIRRFEERFGHK, B SUV ERHE HBARRS (2008 Rmot09 1L
A o s %% (12M4E 25
A AN R R K B 10% U0 E, 14 255 RiFREA 64141 #7 ok o "
(+43.7%) , EEETAHFEIKRE FEORIRAEFRIOMN. BA 16 £ TE T
OFME AR, 2 R AR P SR e . A, TR IER = pREE
RATHREFSIE 7 ABE SUV 388 % . BATHIHZERET 15 FE T LY, e % :
S NN AT S S NG K 1215E 3.7
12/16E 4.00 -
. “EN"PEZ, BIRM 38.0 T -
BATEETHR VCAM T H@E I &R (WACCT.6%) #3351 H st 38 Jt. Pty
S1460511070002
shi.chen@ubssecurities.com
+86-213-866 8854
EENIE (Rmbﬁﬁ) 1211 12112 12113 12114E 12/15E 12/116E 12117E 12/18E
I ON 17,457 17,475 20,890 24,984 33,763 42,767 52,721 59,886
BBiRTAIEUBS) 1,864 1,504 1,544 2,020 2,786 3,560 5712 6,160
1 AI3E (UBS) 1,871 1,517 1,698 2,040 2,734 3,456 5,409 5,909
4R 28(UBS FRE)5)(Rmb) 217 1.76 1.97 2.36 317 4.00 6.27 6.85
S (Rmb) 0.86 0.70 0.79 0.95 1.27 1.61 2.51 2.75
e | (5% (7) (6) 6) 353 2,943 6,961 12,888 18,257
B AR FnAk1E 1211 12112 12113 12114E 12/15E 12/116E 12117E 12118E
BBRTANEER (%) 10.7 8.6 74 8.1 8.3 8.3 10.8 10.3
ROIC (EBIT) (%) 273 223 203 205 24.1 25.8 335 293
EV/EBITDA(core)x 7.4 5.8 44 71 4.7 5.0 34 3.1
TR (UBS, RE/GE) (x) 11.6 10.9 9.0 13.2 9.9 7.8 5.0 46
%ﬁ;ﬁ PR (UBS) Wiz 05 5.1 132 37 138 179 256 25.9
B B (%) 34 37 44 3.0 4. 5.1 8.0 8.8

FORORUE: AR Thomson Reuters. UBS fifi%i. UBS 43 A ERZANBRTTZE . GIAMGH LUK FADRE BRI H < AT 8. e RISZERERF RN S, () R4 2014412 A 03 H

22 I 37 4 R (Rmb31.22) 7 5

www.ubssecurities.com

At HERRAE S A IR STAE A Al i) AT B R BERA BRI B SR 3 JUTFHR.  UBS(i ) IE /2 B0y 225 HLAl 7% rh i 12 11
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 %

R H R R L
2014/12/04 11:09



i [ 4 2=

TR PBEAf ok +21.7%
IR B A 3.0%
St ES +24.7%
ERZICE &S B35 9.2%
O A e i +15.5%
IRy 7 B

ATy 22 =T B 1 M 0 XRG4 = vl R 2 W 8 B AN B AR AL SRS OV
gy HEEURAR IS RBOR R, e T 7k s LR E1Ek
e T R AR AL s VTR R ZE M 2% i D AROIEE

RYE: AR 20144212 4 H

2014/12/04 11:09

2% UBS sm 2



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 3, VI www.ubs.com/disclosures. [t RILE A IEFHRINZ L ERIL, Mid ZMRIIFA LA
FIEEM) S ATHER TSRS RITEAR . WA R, MHIRHEEZHEE. FEUERARIUEA A2 4 b EIE B B2 A
SAEBATUE SR B L 55 BEAS IO ALAL.

IR B A E 5 R E AT AU A A A EGE S P A AR ST A AT A L FE s R AR o e BT B HOAIE IR B SOR AT
N (1) AR TR B T A b S R 1 A AXHZAE SR BURAT NRIEVE JF B UL 77 38 (LS 55
BARRIIE ) 5 (2) HTITH AR T AR AR > TR R AR & BUE SRR, 195 HAEAHE ik i b e ik iy B ik i
WEOL R T B SR R

AR R EBRBEITFHE X

12 AP & X B BRBRITRSE 2
DY\ JBE ZZ TR [l 6 T 3% (R T 6% LA _E. 47% 34%

i J ZE 5 [ 5 A T 47 [ 4% T 26 Yo YE I Y & 42% 28%

SEH B ZE A R AR T T 3 B HiH 6% LA L. 11% 21%

AP SEX B BERRITRSE ¢
A %?%*%ﬁ%ﬂ%ﬁ%ﬁ,%ﬁﬁﬁ%&ﬁﬁ&ﬁiﬁﬁ%3ﬁ$1% €T 1%

(=B R
— e E‘ s 7 ﬁ‘ ez SELG N 7 B 3
S ?Eﬁéﬁﬁéﬁ%&%# JREAR K ARV A AT 2 IR A 3 (T 1% ©F 1%

FORERIR:  FRiR. LIRVFZ Aok % 2014 46 09 A 30 H.

T REREE A, 12 NIRRT R A R AR R EE] . 2: 12 NIRRT G afEid 2 12 M N R
RATIR ST AR e AR W ELG]. 3: BRVERIN, FHPPHRI h IR AR S am g, 4: FIIFZEm]
ALK 12 D H RIS R ERAT IR 1 2 =) o Al 2 W] A B

EEE N FNBERZEE (FSR)  FRAEARKM 12 AW, WM EERIEN LR E kiR WiHkEEMBE (MRA)
e —FEW SRR L 5% (BUEFIETI B X G ) AT WEE (UR) @ i)l il et B S hmic N b T
A", DA R ZIBEZZ 1 B b 7 /88 0 9230 B RT 2 kA2 AR A -~ 388 5 2 X6 T R S M 45 5 352 5w AR 1 S 1 e
SEEIVP BRI ORI =AN D) R, AR AN S B RS2 A AT A B AR 1R R
K124MH.

BISFIREBR R EEAMBRMN B R ESHIPEME L N 45, EH. G IrinERERRN: A g5, R
Wg ProndERER b WREE: A R LS PSR RN, EEWPREBIS (CBE) . HBHEEZRAS
(IRC) W RERALIHEARAEIXE]  (+/-6%) ZB5k. IRC Fro i i R 3 A48 B SR IO s M AR B A 7] i S5 A 0T S 22 . AL,
AN AR vot AR AR IS P P 252 7T e 2 IR A5 B e BB AR FO TP B o 2SR B M FH I, S AEAR S Fe i ity b 7 O ) 4
RO AT N .

XA A Ttk B UBS Securities LLC ARAAESE E ORI 2 m] AN 70 A W RAE A SRIEFF LR & (NASD) 1414
UEFFAZ G B (NYSE) MR A X SR BT T i) 23 ATl B 4%, RIBEAN 32 NASD A NYSE A 5k SR R ARG IE FE AR
Yyt a0 VA KO M T P BT 4R UE 27 58 2 ORI v 3k B A 2 RO PRl o 0 A 757 A H Dok ) 4 — ORI A ) A PR A S i R IR 2
=] JE A ) 73 I 4k 44 WL T S

HRIESARIFAEAF: PRk

¥ EHRE FIREHAE K E
IR #®iE 12 A% TEHAVES Bt Yy H A R A )
L8R E 000550.5Z PN A& Rmb31.22 2014412 A 03 H

FORERIR: UBSCHRAR). Fr A fr i 22009 st v sz et
AR FIPPIR AR IR BT BT A AT PP, AT RE S TR E M H .

PR I8REFE 2014412 A 4H K UBS mn 3

2014/12/04 11:09



& 4 (Rmb)

iz (Rmb)

2D

/]

Hb

— ¥1-P0-10
— ¥1-In-10
— t1-dy-10
— t71-uer-10
— £1-P0-10
— €1-INf-10
— €1-1dv-10
— €1-uer-10
— Z1-P0-10-
— Z1-Inf-10
— z1dy-104
— Z1-uer-10
— L 1-P0-10
— L1-IN-10
— 1 1~dv-10
— L L-uer-10
— 01-P0-10
— 0L-INf-10
— 0l-dv-104

— Ol-Uer-10 —

60010

JESH AR R S R
400
300
200
100

BRARRFAIR

LYK ZE (Rmb)

(@]
o

2 UBS sw 4

AT |

MIEE 201412 H 3 H

SN
e

2014/12/04 11:09

FORLKE: UBSGHAER):

BRPE ITRIRE 201412 H 4 H



= =3
e 9=bic!
A HERARIE G PR THT A 7] (B4R B S IENLA) el . HR4R4ER] (UBS AG) T AW 20 WM R RIENLM, 7E ISRy UBS (Hit4R) .
ASCAEAAEVEEF AT BT 0 R R A SO ANTH 18] 8k A )8 T AEAE R iR B T AT X . ML B R A s VA X A R R T AT N seiRk i il : f8i%
SERFE X AR, R SR SO R R e R e, B A B AR AT AT M A TR . AR ONARAME B R 2R BEART . AR )
AT ] 4l T B ok 2 5AT 0] BARAS 5 SRS O B8 s B 4 . [ T A REARINME BN, ERREAE AT SEE CERY) Bt seBbEalin] F ik i i
ATAR[ BH 7S SIS 7S [ 75 B B ARIIE o A SCHFTE R SO R IE SR 1137 MR RS b se B Y il k&5 . B AR AN AR S 8T (5 (s RAR KRR . A S R T IR F AT A
R ES AT EAS R B AN S T RO S e, e mT BEAN R T B 5 B AR LA Ml 45 B PR sl 11 T IR (W AR I o AR SO R BT 5 T 58 = 5 1 A 3 38 N B AR 58 = AL 1
B A5 BRI/ S R, XS E L (5 BAR/E s B =0 AT R R R i BRI I T IS, X SR L A5 BR/E s A R AR R A 8 = T .
RSO T AL B AT A 15 7% SR S TS AN P A B8 3 R s T D A B B I A NI . T3 RS, R R TR AR TR &R T EA— R T I
[ A X [ BT R (R i . IR, RTAr= A R R L IE S T #EvE, I HIERE R T RIS B AFEER KA . 555 AT SCRFE SR A 7= S fFE SR vl fig
A AR XS, T HL AT RE TR SR AR B A T d DR 3 B R A . AN R T REST AR SO AT M E SR B O T LA L A0 B BRI 25 R AR T B . AT 9K
B 28 S PAT B A 7 T R 1 A, B BB R A AR R
AFART R F A R 25 B A AT RE R oA ik, TR A AT RE 4 d (84y) Bal SR 48, TR RMFAR—ERETURRRMLE R, BRolEH, AT
AR ER A A T4 T A S 4 d el B o1 B E S Pk (RS HIR) s E 7.
A SCA A TR AR AT A% HAE B R 2 T T AR R A AN BRIE SR B A 4 Fih T B A5 IR ARRATAAZ 5 ] AT AT REAE LS NG RS o ARATT AN 45 AN SR s Wit i 41 Y
RS AN B RIS L IE TR A, AT REFE T I8 TR o 56 T B AR sl A AT AT R IR I A TRMECSE AT RE 2= AR R AN RN &5 R
ARSI 5 B BRI SRR T T3, UM E N — R R G R . BRI AR AT Oy I8 B AR B H bRy WS R B EAR T SR o AEAT AT 5 00 N R AN NEKs A S K
HPEEHTRAEM:
(ORI EAES
G T B HASSAT 3R AT AT Sk T 5 2 kA [ (R A i B AR
i) i AT AT /b T R R 3.
b AR A e H A R4 52 B 2R R S B AR AR AN 2 A S B AR B T LR H R, B AR AR SO el A A Rk B A H .
T FUER T NI T B H A5 AT B 70 30 B2 R HIWT AR IS L BB e B A SRR O L o A SO AT & A AT 38 T SRR, AR AT RE S B i 45 B B B e KA
[dlo 57385 A SO H M e BE o 1 U AR T 3005 BT 528 5 N Ba s AN BRI HA R 26 7 VA0 . B AR F A5 I 0 25 45 42 o B 8 P 38— N B 2 4k
1T SRR 2 T 1 RISl o 485 AR T I S B ER i SO T TR B E A F S E R (OIS EATHD SRR E . 2 HT I B A 2 5 T F AR
FAT N, 1HA2 43 HT I F o] B S AR AT AR N 5%, P s, BES5L 5% .
SHFAEREACEH S E NI S 4 T, maER, Bl BN (MFEmAIESRA R IMEA R (EED O $F AT NS T E i i sliin sh it 5t
CRE IR S LB ARAE RIS ) B, BE2BAE BAEARE TS B AT PR ER, (H ISl 1 A 1375 2 42 FEAT ) S Ath W ] SRy 3 RV R A 8 SO RS BR A o S5 m] £ F A
AERRR M E I S 0 a i T FRARIEMOT R, S5 BRSO 5047 BARBERR,  (EI 290 Bl A2 1 3 [ 42 HEAH Sy B RE M i) s SUTT RN B Ak o F4R T e R
AT TUEEE T A SCRE T S —Fhal—F DA b 4l T B OAGIE . BRAR J2 FOCEN LA AN S AT 5 T AT BE R A SOk Tk 4 i T B B ATAE M 22 Sk ml A sk sk, B0/E AEFE
N LSz 4 mh T H AT S s HRAS 5 Bk ~T T g S5 A SO BT R IR W A — 2.

PR I8REFE 2014412 A 4H HUBS mw 5

2014/12/04 11:09



FEEFRIHARRX . BRAFAESLRS AR ], ASCLR I UBS Limited $RAE5 454 BEA% IZE S0 Tl %l % 7o UBS Limited HZEE IS R (PRA) BB 15 [E 4
THIT RS R (FCA) FIEEFHEE RS, HE: 1 UBS Limited 4%, UBS Limited 1 UBS Securities France S.A 4} . UBS Securities France S.A. 5% % [ &
W& (ACP) M&EMTTIZHEI)T (AMP) M. i UBS Securities France S.A. I HTITZ 5A SO MIgwi], A SO A4 [ B UBS Securities France S.A gl o
#EH: H UBS Limited 4, UBS Limited A1 UBS Deutschland AG 4% . UBS Deutschland AG 2/ [F B &4 R (BaFin) 4. BIEF: H1 UBS Limited g,
UBS Limited 1 UBS Securities Espafia SV, SA 43K UBS Securities Espafia SV, SA ZVHHEF B KIEZ 5% ey (CNMV) 8. 2H3E: i UBS Limited 4K . A3
PR A AT S B T e H H IR E DT RRAT . HEA R BT R AT T RRIR S M HE 1. BRI, ASCHAS AN g 2 v = H SR ] BROR sl
BERBEL, ERERKB L ERLBRANTSHZE R SRE (RATSE) GEEHRS: 6362) MEMEMEN . Kk, fERELHEREANISE I ESFuiE
FIE BT, ARSI BT AT T i TR Bk 55 10 RAT RN T 1) L B SN [ 55 A AT AT AR MET R AT AR SS  H, RIS 32 51543 15 (d) ()%
ZHE, T H AN E R RN LIRS, WA RH . $2%:  m UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 3% . fRZ#f:
1 UBS Securities CJSC &t 345 % . Hid: 1L UBS AG MBI /0 K . UBS AG ZHi L&t BEME (INMA) 4. BAF: i UBS Limited il
UBS Limited 1 UBS ltalia Sim S.p.A 43, UBS ltalia Sim S.p.A 32 RCKFERAT AIIE IR 2 5 fr i & 012 (CONSOB) M. Wikt UBS Italia Sim S.p.A I T IiliZ 5 43¢
RG], ASCAEEASBARIE B UBS Italia Sim S.p.A 4wl FEE:  H1 JSE AUBAUH ' A AL &Rl IR - #2414 7 UBS South Africa (Pty) Limited 43 &.  BPABF: A
H1 UBS Limited 7, UBS Limited f3%[E S HIEHE R (PRA) FZBOF th 3t [ EMtiIZ T ARE R (FCA) ME S HIEE MY E . UBS Securities Ltd & Hi LB FINES
WER (SA) MBI RN . UBS Limited JeHAELAEFIZ AR MR BRI ARIRAT (LA@FIBI %) FrflE ¥, UBS Limited A4%f (LLEFIHRVE)
PR RO EOR AR . BARTT S 5ER B RAT B FAL R AT NRAT G BT =460 3, DORECTF2E s I as . UBS Limited K HRIKNLITIRETEH IR 52
AHRBTRES ZHBR AR REIE CCLEFIIBEY F5E 30 MEFh &Rt = AR AT A SIS (LTI %) FTE s 8. A4
BHMUR s H/s R R (LB R %) BTe R A2 AT A ALK A M B SRS A BEREUTE) . P4EPTRAA: Ak siREH (/a4
Al AWM BORPAD 43K ERERR — K L RRBERAR, oL T, FEMHlE Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-
8001 Zurich. A3k UBS Saudi Arabia (Hi#REERF AR AUMLME, ZA =) B S AR HTE VD RE BT R4 £ B oL i — R bR Aty A /), ik s
1010257812, Vi Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia $Ey04 ¥ A i 58 B R AT RISV %%, I
BRI, WA MRS 08113-37. M.  FH UBS Securities LLC 3% UBS AG 14> SZ#LK4J-- UBS Financial Services Inc. /> & 4536 M5 %t #; BUH UBS AG KM A%
E 2L NBZE GRS 2 SIBORENIN CAESE BRI D Ao K495 M F NI B . UBS Securities LLC B¢ UBS Financial Services Inc. it 3
RIBGFEHZFH N d1AE3E B SN b 1 ST RT & 1 2R G 5T . T 56 BB 8 A SR AT KOS5 128 5 6@ I UBS Securities LLC Bk UBS Financial
Services Inc., TMiARE A ERBNAHAT.  IEKR: 1 UBS Securities Canada Inc. BH R4 [ 53 4h— 5 CLGVE M B S BRI Mt SCS5 10 mT DAAE IS KT e alk 45 1 5%
LA 43K . UBS Securities Canada Inc./& — R4 M N s R B 2 A AN s R R H R it . B BRIERARUENT, 501 UBS Brasil CCTVM S.A 43
RE FAEE LA SRR, a4 () SR, (i) PRI A RV AR R BEA AR, (i) ¥tk FRE &k (vERI R T$300,000.00 &IE/RSER, Zid+
MM RE S (WIERS;  (vi)l Comissdo de Valores Mobiliarios (CVM)$ZALESHE R A A A LAERH;  (iBIRBURF. &M TSR RS
F#:  FH UBS Securities Asia Limited FI/siEn4REE R F D SZHM 22 K. FEINE:  H UBS Securities Pte. Ltd[mica (p) 107/09/2013 1 Co. Reg. No.: 198500648C]5k
UBS AG N AT 40 0% o LA HH IS4 W7 B SC PEAT AR B 5 2 F 8L, 31 UBS Securities Pte Ltd, — TINS5 VE (5 110 )% L F 2 #%M &mi; 2kih
UBS AG HinarA7, —Hoinds il 55 B a A SR (5 110 &) SUT Z #8500 551 10) B ARHRFTINBARATVE(EE 19 B)FRIRPO,  FF dogr s £ a3 = I8 2 R BUTIVE .
WS 2 O 75 B IR OR B ORI R85 S Bk (3E 289 #5) 58 U R A A] B #% % # . HA: 1 UBS Securities Japan Co., Ltd. &M% #H Sk RIEAEH
) o MASAFH UBS Securities Japan Co., Ltd.#wfill, W UBS Securities Japan Co., Ltd. AASCARRIER, HRA K &Ai AN, H UBS AG, Tokyo Branch 43 &4 54+
IR ARAT W S M % % RAEN A o BKFITE:  UBS AG %/7: H UBS AG (BUKRIT 4 fbHi 55 48 5. 231087) 43k, UBS Securities
Australia Ltd % 7: FH UBS Securities Australia Ltd (BRI 4@l il 45 B 52 231098) 4% . UBS Wealth Management Australia Ltd %5 /7: i UBS Wealth
Management Australia Ltd GEAFIWARRE MRS : 231127) 48K ARV EE — A5 B R/, FEARMBET ST NI &Rl Sl . AU s B
TERE SIS AR R R AT AT R 0 H bR W0 oK, BRI 92 38 TEARE A 015 EORHAT B 2 BT NN F AR M SR TR R R % X s fE B R E A . W
AR EAE B J 2001 FEARNE 761G 5HTE X" 28" 7% P 3RAF BT e 3R A5 35 — R 1 75 27 i AR e 75 I 1 Rl = i, B P TE YU T 7= i RT3
13IHH B G 1Z7 WA RI 7= i B #8 A . UBS Securities Australia Limited 4R 4548 B 1M1y www.ubs.com/ecs-research-fsg.  $iFi=: F UBS New Zealand Ltd
I Ro ARG RSN TR — 5 B2 Mo BTG5 B DO O 45 B, B AT I AR5 REAT AT A ¥ LA T S5 R S E b BRAT A SO (v 422
W T L 45 5 ) SR AR SR R . 3l FE: i1 UBS AG Dubai Branch 3%, {XftE g B, AHLEMBEpE BN #E— 50 k. $EE: H UBS
Securities Pte. Ltd. B /RZMT I EEE 73 K o AR SCAE AT REART 1 UBS Securities Pte. Ltd. B /RMTZ RN IT Bidmibl.  DRPEIE. A CHH3kAEH UBS Securities
Malaysia Sdn. Bhd (253825-x)A K PG4 & - EIEE: B UBS Securities India Private Ltd (24 &R %1% U67120MH1996PTC097299) , 2/F, 2 North Avenue, Maker
Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India)400051 %fill. HLiE5i%: +912261556000 SEBIVE M5 : NSE #4355 : INB230951431, NSE #ith5
WIKL: INF230951431; BSE Bl&:35%: 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

REHRFSEAEVEA, B R WIS L 4 S 2 Mo 2 R A SO B ARG 55 =07 ST AR IR T ST AE . MR AT RE R & 5258 = D7 B, b B L B A 4L
BRI X REITHE . © UBS 2014 JFALTA . PIRLFRIRY UBS #R IR M 5 R EM IR bR. AL AR B FTA AR

3 UBS s

PR I8REFE 2014412 A 4H H UBS mn 6

2014/12/04 11:09



