Global Research

3 UBS nea

HeiF
R IRA

2014412591

) — =3 > ——l: N
SERRERIAKRER T, ZENATKEBEO i

P 7 (R A S 7

124 H iRk BYN
SERRIEH AR B ER R, FREHIH 48.12%18 % 51.32% e
AARAA, RIS, AR 5,000 i s AR PTARRR Rmb36.00
i 4,338.5 7376, MBBAR S IBA IL s v, PRI R—
JRIRF 1,198.0824 JiEMCH B A4y LA AE R L AP0 . LR T G, & o . ;
SRR RS R i) Ao T K R 0 40 A 7 2 1 4 0 e R M0 R R B B b ke BRBARES: 300015.SZ 21EARES 300015 CH
69.41%EMZE 80%. MY TRHEEEE LT AT 2091.21 K, & B ZEEEMEEER
NFAEAN 3.2%, ELREINAI B B L B 48.12% % 51.32%. 52 B3 Rmb28.10-18.17

ki Rmb16.5 +12./US$2.67 +12
FERE R, BEXMATRBRHRED ERITRA 652 77 (ORDA)
AAELR, BRGSO S i, 2 RN A g‘gﬁgg . 42f2°/;
o 4 1, BIBGREEEIIRA A A R E A TR 36 Tilk, Mk TOR mszb’ﬁﬁ) S
B, FLHBIEE 3.2%, BATA NSRBI S i R AR L -

> ilELe Ve 2 (12114E) 8.6x

BRAN LA, Bk R 5 R 30% A48 FPGER K 2@;3‘!2; o e NM
AAEDISK, BRSBTS R SR REA R 2,55 1278 ST TRE
FILLHK: 40%. BEZE MRS . “SUNTRI BERIR, &3k TAFS e Ve a7
(ORI BN AT, BRATHIH A F AR 5 R B 30% A A IOPIEN  1onse 063 0.62
£, 1216E 0.80 0.81
HE: BARH 36 75, EHRUEA"E éﬁ‘*’;ﬁjﬁ;
FATHEFR R R T, TRt 2014-16 45 EPS A 0.48/0.63/0.80 7, IRIEFHAR $1460511080003
VCAM (WACC9.2%) MBI & R4S 3 H x4 36 JG, X 2015 & XUWo_ji@ubssecurities.com
PES7 ff5. A7 i LSRR 68 15, 1T —4EM KT Ak T +86-105-832 8980
58-64 f%X ], HRTREM*TR. 15 4F PE £ 40 1%, TAVE AT EA R,
T N
E%%{jﬁ(Rmbﬁﬁ) 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
B 1,311 1,640 1,985 2,418 2,955 3,646 4,521 5,651
BBiRTAIE(UBS) 237 254 332 413 553 726 902 1,153
#AI3E (UBS) 174 187 235 314 410 525 680 868
Bk 25 (UBS 78 )5)(Rmb) 0.27 0.29 0.36 0.48 0.63 0.80 1.04 1.33
A (Rmb) 0.10 0.07 0.10 0.19 0.25 0.32 042 0.53
B | (115 %) 572 557 620 568 516 540 645 857
B RIfE S FnAk1E 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
BBRTANEER (%) 18.1 15.5 16.7 171 18.7 19.9 20.0 204
ROIC (EBIT) (%) 329 274 312 326 35.0 37.8 396 434
EV/EBITDA(core)x 26.8 19.9 19.9 275 22.0 17.6 145 115
B (UBS, RE/E) (x) 56.5 447 443 52.7 40.3 314 243 19.0
%ﬁéﬁ EFE Y (UBS) Wik 17 3.1 2.0 (.0) 04 1.1 1.8 2.8
15 SR ER (%) 0.7 05 0.6 0.8 1.0 1.3 1.6 2.1

FORORUE: AW Thomson Reuters. UBS fifi%i. UBS 43 I AN EZANBRTI 2 GIAMGTH LUK HADRS BRI5H 2 3 (¥ £ fi .

22 I 38 43 (¥ (Rmb25.29) i i 5

www.ubssecurities.com

AR B R ARAIE A PR SUE 2 7 S
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 %

RRHEMBEBERL .

2014/12/09 06:53

e ARYEZAE IR  HH, (B): AR4E 20144512 A 08 H

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



g [ 4 2

TR PBEAf ok +42.3%
IR B A 0.8%
St ES +43.1%
T el AR 8.9%
s MIFERTIEEES +34.2%
IRy 7 B

AV AT KRG 1) §rokid it R SIEE; 2) AR, &
"EITINTRAEA A, AT A IS R .

PV B/RIRRL 20144E12 A9 H HUBS mn 2

2014/12/09 06:53



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 Vi1 www.ubs.com/disclosures. i R I8 AR IR X R, id £ RRIIFAZ D
FIEEM) S ATHERTE RS R TEPR. WA R, MHIRHEEZHEE. IR RIUEA A2 4 b EIE B B2 A
SAEBATUE SR BT L 55 BEAS O AR

IR B A 5 R E AT AU A A A EE S P A AR ST A AT A BEFE s R AR o e BT B HAIE SR B SRR AT
N (1) AR TR B TR0 A b S R 1 A AXHZAE SR BUR AT NRIEVE JF B UL 77 38 (RS 55
RARKRIKIE ) 5 (2) T ITH AR T AL AR > iR R AR & . DR Sk, B 5 FAE A Fe i iy v i i 1) B A i
PEVNS R LA P

AR R EBRBEITFHE X

12 AP & X B BRERITRSE 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%

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

VPR 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 TNBERZEE (FSR)  FRAARKM 12 AW, WM EEKIEN LR E 2R WiHkEEMBE (MRA)
e —FEW LRI RN L 5% (BUE IR B X E ) AT WER (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 UL ORERE =AN ) R, AR AN S B RS2 A AT A R AR (AR R
K124MH.

BISFIRERR R EEABRN B R ES PR E L N 450, EH. G IrinERRBN: A g5, R
Wgt, PronfERER e REE AR EEL LS iSRRI, EEWPREBIS (CBE) . HBHEEEZRS
(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 Il B UBS Securities LLC ARAAESEE ORI 2 ®] AR 0 A W RAE A SRIEFF LR & (NASD) 1414
UEFFAZ G i (NYSE) MR A X W XU A T B 23Tl B3 4%, RIEAN 32 NASD A NYSE Ak SR R ARV FE A AR
Yyt @ VA SO M T P BT 4R UE 27 58 2 ORI v i B A RO PRl o 0 A 757 A H DR ) 48— SR IR A 7] A PR A S i R IR 2
F A 73T I ik 44 WL T S

WARIESA RFEAT: F PR, L

¥ EIHRE FIREHAE K E
AR #®iE 12 A% TEHAVESR Bt Yy B A R A )
FIRIRRL 300015.57 PN A& Rmb25.29 2014412 A 08 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 .

PV B/RIRRL 20144E12 A9 H H UBS mw 3

2014/12/09 06:53



& 4 (Rmb)

(Rmb)

i

A

2D

/]

Hb

— 71-P0- 10
— 71-IN-10
— 7 1~1dv- | 0
— 1-Ue-10
— €1-°0-10
— €1-Inf-10
— €1-1dv- 104
— €1-uer-10
— Z1-°0-10
— Z1-Inf-10
— Z1-dv-10-
— ZL-Uef-10
— L1010
— L1-IN-10
— L 1-dv-10-
— LL-Ue-10
— 01-°0-10
— 0l-Inf-10
— 0l-1dv-104

— 0l-Uer-10 -

601010

400
300+
200

JES R AR P E S KU T

& /KERFEE (Rmb)

1=}
H

RAEREA

S

N

¥

(@]
o

100

DN

A B B |

A UBS mw 4

A 2014412 H 8 H

2014/12/09 06:53

RYE: ZRIRFE 2014412 H 9 H

FRIRIR: UBSCHIER);



= =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 e R e, B S B AR AT M A TR . AR ONARILE B R 2R BRI )
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 TR AN R B AN S T RO S e, i mT BEA 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 N 28 8 N BAR 55 = O $ L1
B A5 BRI/ S R RE, XS L (5 BAR/E s B =0 AT R R e i BRI I T IS, X S L 5 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, 0 HL AT RE TR SR AR B A T d PR S BB R A A . AN R ] RES A SO AT M ISR B O T LA . AR R 25 R S T R . A R HK
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 AT AR A% HAE B R 2 T T AR R A AN BRIE S B A 4 Fh T B A5 IR ARRATAAZ 5 ] AT AT REAE SN ARG RS o ARATT A 45 I AN 00 SR s e i £ A
R IC AN R B S R TR A, DARATBEIE T A TR . FE T B AR al A AT AT SR (R [R5 o] RE 2 7= AR AR AN [ R 45 L
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 SO A e H A R4 52 B R R S B AR AR AN 2 A S B AR AR B T LR H R, B AR AR S e AR AT Rk B iR 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
FATHWNTGE, 1HA2 43 HT I F T B SR AT AR N 5%, P i3, eSS 5% .
SHFAEREACH S E NI S 4T, gD, Bl BN (MUFERAIESRA R IMEA R (EED O $F AT NS T E i i slian sh it 5t &
CRE IR S LB ARAE RS B, b5 BAEARE TS S AT PR ER,  (H ISl 1 A 1375 2 42 FEAT ) L Ath W ] Sy 3 RV R A 8 SO RS BR A o 5T AT £ FA
AERRR M E I G 4 T FRARIEMT R, S5 BRSO 5047 BARBERR,  (EI 200 Bl A2 1 36 [ 42 HEAH Sy A RE MU ) s SUTT RN B ok o F4R T BB R
AT T WMEFE T A SO i Je— sl —Fh DL rmb T B AGIE . B4R S LS AT E A T B ] Be G A SO ik 4 b T B a2 S 22 Sk mi s skt s N BT
N LSz 4 i T H AT S s HSRAS 5 Bk ~T T g S5 A SO BT R IR W A — 5.

PV B/RIRRL 20144E12 A9 H H UBS mw 5

2014/12/09 06:53



FEEFRIHARRX . BRARAESLRS AR ], ASCIR T UBS Limited $RAEA 454 BEA% IZE S0 Tl %l % 7o UBS Limited HIZEE M R (PRA) BB 15 [E 4l
THITABER (FCA) FIEEEHEE R EE. HE: 6 UBS Limited 4%, UBS Limited 1 UBS Securities France S.A.4} & . UBS Securities France S.A. 5% [ &
WER (ACP) M&mTiHEHF (AMP) W& . 4if UBS Securities France S.A.FIHTIT S 5 ASCAE R4, ARG BRI B UBS Securities France S.A.Zwffil.
#EEH: H UBS Limited 4, UBS Limited 1 UBS Deutschland AG 43 . UBS Deutschland AG 2 [H B &4 R (BaFin) W% . BIEF: H1 UBS Limited Zwtil,
UBS Limited 1 UBS Securities Espafia SV, SA 43K UBS Securities Espafia SV, SA ZVHHEF B KIS 5% ey (CNMV) 8. 2H3: 1 UBS Limited 4k . A3
PR BE AT S B T e H IR E DUEATERURAT  HEA TR BT R AT T RAIR S M HE 1. BRIE,  ASCHAS ANy 2 v = H SR (] ROR 1 sk
BEREHEL, ERENRKB L ELBRANTHZE A SR (RANSHE) GEEHS: 6362) MUEMKEMTN . Kk, ERELHEZARNISZE LS Ik
FIEBLR A SO ST AT 9 & e TR SR 55 00 RAT MR ANE A F 1A R E LA E B AT AT A SRAMTE TR AT IR RS . B2, ARIEEE 32 51545 15 (d) ()%
e, T H SN E R RN LIRS, WA RH . #2%:  m UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 3% . fRZ#f:
1 UBS Securities CISC 4l & . Fit: {UH UBS AG MM EH /K. UBS AG it &mmizp i &R (INMA) W5, &ARF: | UBS Limited g,
UBS Limited 1 UBS ltalia Sim S.p.A 43 %, UBS Italia Sim S.p.A 32 RCKFERAT AIIE IR 2 5 i i &R 612 (CONSOB) M. Wikt UBS Italia Sim S.p.A I IiliZ 543
PR, ASCAEASBARIE i UBS Italia Sim S.p.A 4wl FEE:  H1 JSE AUBAUH ' A AL &Rl IR 5424147 UBS South Africa (Pty) Limited 43 &.  PABFY: 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
BBARBTR G2 ABR (WFPERIEN (CLEFIBIEY 158 S0 &P EmTT™ . AR AT Y B AR CCLEFIE ) A iiE s @il . A
BHMUR s H/s R R (LB R %) Be A2 AT A A BRI A M B SRS A BEREUTE) . W4EPTRAA: A smiREH (/s 724
Al AWM BORPAID 43K ERERR — K LT RRBERAR, oL T, FEMHlEN Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-
8001 Zurich. A3k UBS Saudi Arabia (Hii#REERF AR AUHLME, ZA =) hi SRAR HTE W RE BT R4 £ B oL i — Fb R 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.  H UBS Securities LLC B UBS AG 14> SZ#LF4J-- UBS Financial Services Inc. /> & 4536 E %%t #; BUH UBS AG R 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
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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 .
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