% UBS I%%E Global Research 2014412530 H

HeiF

e HER A (Equies |
I N i

HL 7 AR PR AL R

124 A% Hh
AT AE RPN R V5 S
oy [ B 2 L B R BRI 500 ST ARE ™, & biiag 2 TARER Rmb5.90
JEEREEHLN 14%, & Bl ARRE 10-20% (14 EL%&) o TEANMHS B Rmb7 38
SRS A N ARAEATERAT A B, R AT R R R B :

A ABER 20% CEIEAR 16%) , BITMAMET 5.04 6. KR hE g BB 600027.88 Z4F 600027 CH
AL T 20% M3 R BG, A5 5N EREZ AR S MGG  commnssis

Foo ATIIE 15 4E FRENFERATVEN, 75 15 FRA RN 52 g T8 Rmb7.33-2.84
THHE Rmb61.7 +12./US$9.92 +12,
EANRE AR CRATRE 7,090 £ /3 (ORDA)
AT UEE N ROE £ 20%, 5 ARBUA V= KB Y. s BIAKE, ?ﬁﬁi@ o B
A SUK T fE SULS JIE AT, BAT IR SEA e RS Crtins
D 3 ESINN 4393 O\ AR ZH ; > 2= INF > .
B LTI ORGSR REIRA TS ALRT. R Rba2d L
B PR A AT EPS P40 R e I
YA R ] ke A S YR = . U . . i EBITDA 8x
TR AR AR BLEE PPN R . T B AR E, TR e e
YIHF LA TR, ER 5 BT A G S R 5 B A 10-20%, o 7
RIS AT R IR AR 16%, RATHH P iR A EPS B BT, HrE 07 065
_ _ 12115E 0.70 0.65
ftifE: BEHaHr 5.9 5T 12116E 069 067
BAVHG AR 2014/15/16 4 EPS0.75/0.70/0.69 JG. HTMEBIBL G, & g
WACC 6.6%, 133 HAxMr 5.9 7t. ey
vyl
S$1460511100001

yingzhen.xu@ubssecurities.com
+86-213-866 8883

HRER

2K

$1460511120001
wei.yu@ubssecurities.com
+86-213-866 8857

EEHH (Rmb H5) 12111 12112 12113 12114E 12/15E 12/16E 1217E 12/18E
B 54,178 59,080 66,049 69,330 74,316 79,802 83,557 86,213
BEBLATFIE(UBS) 3,155 6,983 13,013 15,363 15,392 15,188 15,623 15,695
¥FIi (UBS) (906) 942 5,026 6,008 6,195 6,099 6,545 6,819
SR 25 (UBS R JF)(Rmb) (0.13) 0.13 0.68 0.75 0.70 0.69 0.74 0.77
SRR (Rmb) 0.00 0.07 0.23 0.31 0.28 0.28 0.30 0.31
W& | (F ) (104,549) (114,675) (113,408) (116,044) (119,624) (117,946) (111,351) (102,075)
BRIGE S EE 12111 12112 12113 12114E 12115E 12116E 12M7E 1218E
BBLATFIEZ (%) 58 118 19.7 222 20.7 19.0 187 182
ROIC (EBIT) (%) 2.9 5.7 98 109 101 96 98 10.1
EV/EBITDA(core)x 127 96 6.6 73 73 7. 6.7 6.6
W& K (UBS, WRJT) (x) (24.5) 26.7 53 9.8 105 10.7 9.9 95
%ﬁo’z F ISR (UBS) e (56.6) (45.1) (20.7) (10.0) (15) 74 150 197
YR S YRR (%) 0.0 18 6.3 4.1 39 38 4.1 42

FORBRIE: AR, Thomson Reuters. UBS . UBS 45 AN B2 FNBR 25 4RI H LA R HARRFIR I H Z AT 8UE . AGE: ARSI ZFEFA RN, (B): MR4E 2014412 H 29 H
22 1§ 39 IR (Rmb7.38) 4t

www.ubssecurities.com

Aty HERAIE S A IR 5TAE A Al gt rHIFs B R BRI ER BTN H ANSE 3 TOITHR.  UBS(Hit HY) I /8 B0y 2215 Hoge 7% rh gt 12 1)
WAV R Ao PRI BB N R, A 4 7] RT RE & A 3 i B 2 WA 7 AR RO R 2 O 3B LUK A S MU A H 45
RRHEMBEBRRL .

2014/12/30 12:49



it EE &S

TR P Af ok -20.1%
SlStiEES 4.1%
ptlEAmEES -16.0%
g [l R AR B 8.9%
U0 A A [ 1 2 -24.9%
IRy 75 B

Aol [ bR I W (0 22T AT RS B T UM AR . MBERRAS . 5 fR ik aR
HLTREBA . AT U A s B R R

VR e EBR A 20144 12 A 30 H HUBS sw 2

2014/12/30 12:49



AR IR A R T AR (BRARERR B gl IEER (UBS AG) « HFAF . 43 WU KRB,
EMGiFR )y UBS (B4R

KT UBS (HGHR) & BEA 25 1 2% U S ARFE FME 70 7= ML MR VR DS SRR BL. LA 9% UBS (GEld) T el e #0t
HWE 2P E, VA www.ubs.com/disclosures. BN RILE SRR 2RI, Tl LRI R —
AIEERY . AR TR R4S RAfetr. WA FE, REFLZERE. WRIEFEFRTIEAFARETEIEAEEEHEER
SREHE B IE S5 3 B B L 45 AR AR

SRR B AL A GRS AR TR A AR W IR AT AL A B . SR 2 e TR M E R B R AT
N (D) BIRE FFr iR AR AT SRR Rk 7 AN A HZIES B R AT ANRIEE 3R B DM R R (s 55
FRAZRIIE ) 5 (2) MW AR B 7 o R AE I 2. BIUE Jobiok, 189 5 HAE AR R 45 A BT e 1) AL A
PERINESR=E A PP

AR H A ERRBEITFHE X

12 M A% EX B BRBITRSE 2
DN JBE ZEFR Y [l R T 37 (R4 T 6% LA E. 47% 34%

el JE ZE 5 [ 5 AE 717 3 [0l 3 T 26 Yo YE L Y & 42% 28%

EH J5% SE A (Rl AR T T 3 B e A 6% BA . 11% 21%

VP EX B BRBRITRSE ¢
A %?%~%ﬁ%ﬁ%ﬁ$#,%mﬁﬁﬁﬁﬁﬁﬁﬁzwﬁm3ﬁ?1% ©F 1%

NH W k.
S ?gi;g%%m%ﬁ%#,%mﬁﬁﬁﬁﬁﬁﬁﬁzwﬁm3ﬁ?1% ©F 1%

FORBRIE: IR, FIRVP A NEIESE 2014 42 09 H 30 H.

10 RERVEE N, 12 D ARG R AT 4 AT G, 2: 12 D ARG b S 2 et 2 12 S H W2 % g
BATIRS AT S EF AT . 3: £ERVEEIN, BTSN P AT & AT KRG . 4 58P SH F
AR 25 12 AN A W2 e BHARAT IR 5 B A 7] o A4 7 (T e Ao

TEE N WUBEREZE (FSR)  FEERKM 12 AA W, WM EERIEN LS alkERE WHREEBRE (MRA)
RS RI RN L 5% (EGE R IR B XD AT IER (UR) - il et i S hnic N b T
MEEHA ", DL IR IZIEZE ) B bn e 7 /8001 930 0 TT 6 2 e A A8 A -3 5 2 o AT A S 0 45 9S24 110 S Al 1 S
ERWR ST R =D BB, AR AN S s R S A R E AR MR IR vk
K124H.

BISMFIRER RS EEMBRNBRREES VPR ME X EN: 450, FEL g, ISR ERNg: i g5, &R
Wgt. PransERER P R 5. R WS PrinSEREREN . EEVPREREIS (CBE) : HBEEHAEZRRL
(IRC) AIRESAMMEIRAEX ] (+/-6%) ZBilhh. IRC Fro A K 2R A8 B A sl vk S B A m] 35 R AT R 22 . AL,
AR e BARAR RS 1B 52 7T e 22 3RAG LR BB I PP B o 4 MG 0o IO (0, S AEAR SCRIT FUl e b 2w e
RO HBEAT AN o

XEAR AR BTk 1 UBS Securities LLC AR 4R 3% B SHR 2 ®) e 0 10 20 T D0 RAE 2 RAEFF AL Whes (NASD) R
UEFFAZ S e (NYSE) VE MR A& I AU T AT I 23 AT B4, RIEAN 32 NASD A NYSE A 5 SR R ARV R AR
Yy 180 LA Ko BT DTN 7 BT R R 55 5 B (KD AU F 3 e P 2 (R PR o o A3 5 A S DT RR 4 — ORI A R R AR AZRIR 2
=] JeE AR AR 3 AT Ik 44 AL T S

HERESFARFEAT: 1k B A

B REREFRENAT M E
VNGBS BRiE 12 A% SEEAVER A M B R A
e EER A2 600027.5S itk AR A Rmb7.38 2014412 A 29 A

ORIRIR: UBSGHRAR). T fr #2009 st v sz YAc At
AR IVFSOR AR T AR Z BT AR PP, TR RES R TSR E i H Y

VR e EBR A 20144 12 A 30 H HUBS sw 3

2014/12/30 12:49




R LM 12 A H, UBS AG, H ORI LB 24 7] B 4H A 1% 28 W) /SR B H SR Tk A IE S A AT BIUBC 5 (1 48 70 N/BK

LTINS 7R T BOIE S o B A
4. FE M 12 N HE, UBS AG, H ORI LB 1 24 R AE XS 1% 2 Rl /SR AR IR 35 B ARAT M 5% o AU -

BRARRR R 15 228 1A 5 B e XU

2.

LB EFR A (Rmb)
e H AR L (RMD) e B A (RMb)
100
80
60—
40—
20—
O—T—T7T 7T T T T T T T T T T T T T T T T 1
8OOOOFFPPNNNNMMMM¢###
S o g © 5 o5 © 5 o g © 5 o35 © 5 o g © 5
| I I I I N I SN N I N N I A I U S N N —
A D = = 50 S S S S S
i I s DEE o
AL m 0

ZoRbRIE: UBSGHiHR); #1b% 2014412 H 29 H

VR e EBR A 20144 12 A 30 H HUBS sn 4

2014/12/30 12:49



—4=
BRI
A B ERIE R IR T A 5 GrdRER RN k. FmdREER] (UBS AG) « HTAF . 20 3SiWIM o= BiiIK, RGN UBS (R4 .
ASAALAEE AT S 00 R R o A SCEANTH 18 BR At )8 T A7 AL SR iR TS T 2 AR IX L . B Rl A R i (XA ] R, T H A e N s seii i il 6%
SRNEEREX R, KR SRS SO R W I, B A BRI AT AT M A AT R . AR SONIRIME BT R 2R BEARE) T, A KBk
AT (] £ b T B ok 2 5AT (0] HARAS B SRS IO B8 sl 4 . [ T A IR NS BN, FRRAE ST AT SEE (CER") WIHERITE . seBek o] S it
ATART BH 73 Bl 7R R 75 B B ARIE o A SCRETE RS SO I HESS T13% KR SR L se B () MR el 45 . BARAS AR U 5B 3T (5 B ol s B AR R Bl . A SO b B R fOAT Al
P B RTLEAS R B A TE SO B, AT REAS [T B B AR LAt 45 42 B s T AT R IR W AR I o AR SO BT 22 T 28 = 0 19 N 2 240 B AR 28 = 7 $2 ik 1
A S BA/BOW A AR, IXEEOE . [5 E/E00 AS HEE = AT R R BRI T IS, IR SRR . {5 BB A AR R R 5 = T R
A BT AL AT A 58 % SRSl 8 150 AN G A P08 3 e s 1 O S B AN NI . T U, S A T . A SR TR S T B A — @ REAE TR Y
[ RN X 1) BT R R A . IR, RTAERE AR R G A T B, I IR E R T RS B AFEAR KRG o A 5 3 S FHIE FR A8 7= S RRIE SR T g
HAR AR, 1 5 AT RE TR R AR B Al T 3 IR i BB R B . AN SR AT RERE A SO BT IR 5 B o6 T A E . A B 2 A SR S T R . A AR
T A G PAT B AL TH B 1R, 2RI R 2 A AR .
ATAAT 2 (A (E B S 5 554G AT RE N A Lk, M E A WAL A AR (B IR DR R &8, T EHRIIEA—ERETURAREE R, IR HER., AT
A HR N IR i T8 AR SO A BB el B 45 B S S P (AR L) s E .
A R AR AT A A R B AR 2 F T FF AR XS A BIAE 25 5 et 4 @ T L A5 (. IRAMRRAT AR 22 5 ] LA Ek o AT REAE 5 N AR IR o AT 48 AN 0 SR S Wit i 412 A
BB FEACANC FEER IS LI TR (KAl , DAL AT REJRE T A TR o 3 T B AR e L ABAT AT S U5 A AS R % AT RE 2 7= A AR AR R R 45 1
A RS B R E AR SO T TR AL, U E N — I (5 B BAR IR AR FEAT U T i B AR BE H bR R BB ARTE SR o ZEATAAI 5 0l T AN K A S F
HApEEHFTFAHK:
(D AHE R ;
G T BN SRATZR I AT AT 4 Fh T 5 4 il A TR O A B s
i) i B AT A b T EL AR B .
AR SO R e 47 R 42 52 B 379 0 B AR ARAIE AN 2 A SO R L AT {5 B T LR H R, B AR SOk sl AR AT el RIA B IR H Y.
TIFFE 0 T N L T H AR AT I 78 30 5 32 (I T AR S L B s LS AR SIE SR R 7C o A SCOE T AL & B2 i T - A%, AR RV AT R S 3000 il SR B R AR
Ao FTTIEE AR T IR AT e T UCEE . AR 25 B 58 S A A8 N SR HAt AR 26 5 Vil . Ft AR A 5L 3 ot 42 o) B 1 P 358 — A R &2 N 45k,
HBIT SRR BN Z (B M5 B Eh o 1R A SR W IT B ER A SR T T B E A A Bl S A E HE ORERSEATE) SR sE . M i 3 B AS A& 2 T 3 4R
BATHWNT R, (B A& 3BT I 557 B AT B8 S5 3 A AT AR N o Hh AT, BESZ S % .
St F A AE AR A 358 B &b T R BRiRER, HOGBE FENA CREFERmEFERARTVEAR (GEED ) AERAT A S T E i w s sh e gt
IR B E X B ARIE R RRE) 1, UE2RAE BAEARRF TS BATHEER, (H RS PE SR AL A 375 2 422 BT ] L Ath I ] Sy RV R AR A s SO JR R B A o X6 AT AE A
AERR RIS E A S S T B BRARTAT MO Ry, sSE BAAEA S AT BRI 5, (E 23T 3l A 1 3 [ 4 HEAH Sy B RE R s SOOI IR B Ak o E 4R AT RE R
AT TIBERE T AT By —Fhal—Fp DA 4 fi T B RGIE . B4R A OGN LA AN E AT 00 52 1 RT B3 AR SO Bk 4 B 1 B BRATAE S 22 Sk B4 3k skn),  BRPE NRHE
NS A b TR EATAE S AL 5 Bk ~F AT RES A SO R TR R S A — B

VR e EBR A 20144 12 A 30 H A UBS uw 5

2014/12/30 12:49



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) M4EMITnE R (AMF) M8, it UBS Securities France S.A.HIHTITZ S5A SO Mg, A SO AL B UBS Securities France S.A 4wl
#ME:  UBS Limited i, UBS Limited 1 UBS Deutschland AG 4} . UBS Deutschland AG 2 B¢ &% R (BaFin) M4, TEIEF: 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 . 1B H: i UBS Limited /3 K. AL
PR ARE BoR T HE L H IR E DT AT RURAT  HEA R B AT B AT 3% TR RUIR S M e 10 R, A SO LA A2 ) o R BOR H s
KR HEL) . FHREAREE T ELRATISE R SRE (RANISHE) GEHHS: 6362) FUEMAKMUN . Wik, EREFHHLEANISZ RS it
HIREGLT s ASCAF BT AT 38 3 R Gl T B BUR 55 1 R AT MR NS I F 1 R B30 58 A AT AT N SRR AT AR SS  (B, ARIEEE 32 5iA45 15 (d) (%
ZHE, T EEHNEEREGI LIS, WA RE . $2Z:  H UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce /3% .  #R% .
i1 UBS Securities CJSC ZuffilJf /0% . Bit: Lih UBS AG MMM R % 40 % . UBS AG ZHiH4&Rmm i B8 HF (AINMA) M58 . BKH: i UBS Limited 4,
UBS Limited A1 UBS Italia Sim S.p.A 4} & . UBS ltalia Sim S.p.A S22 KFRITFIESR 2 &) i 25 514 (CONSOB) M. it UBS Italia Sim S.p.A fIZ#ifi 2 543
PRSI, ASSCHAE AL IE B UBS Italia Sim S.p. A 4wl FFIE:  H1 JSE AU P R AALE: bR %5 #2457 UBS South Africa (Pty) Limited 43 %.  BAEHI: A
i1 UBS Limited 4%, UBS Limited HZ&E#HEE R (PRA) #ZHUFhIEE SR HT AIEE R (FCA) MIEEFIEEE R . UBS Securities Ltd &t LA FIES
WER USA) WERFFRMEEHEAT. UBS Limited K ILAE LT Z AL RBEHUA A SRS (CAAFIBIREY FrilE ivEnT . UBS Limited A 4% ¢ LA Z1BT iR 7% )
T RERE NP ELRIE R . FAR T A8 S 5 SRl B RAT S HA R AT N RAT I G Rl = 295 3, DASRELT 4L s s 34Uk 2i. UBS Limited KRBT BETE H k52
AHARBTRES 2 AR RERE (CLEOFIE LY 5230 MR ERLE . AR R A ZS#BA S CBAEBIE %Y FTRE s il 4p
BRI B/ ) (LB ) BT e LI Ak 7 AT A AR R A A B SR YE A BER AT BN . WRePThefd: Aokl (R/sidtr2a
Al MBS k. ERERE XK LR GAERA R, oL TE L, bR Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-
8001 Zurich. ASCf: T3k UBS Saudi Arabia (HifREEHF AR MUHLHE, 122 72 Hn H AR B E VR 00 Rl T B S i — Kb R s I Ut A =1, i 5
1010257812, JEMHLLE Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia $R¥bH5 % A 17378 BRI AT RES L %5, 3
B MM, SIS 08113-37.  EE:  H UBS Securities LLC 5% UBS AG 43 3C LI -- UBS Financial Services Inc.43 K455 E# 5% o UBS AG AR/t A%
E LN 5w 51T o SIS CHESE BRI ) A5 K4 FZHMHR T . UBS Securities LLC B¢ UBS Financial Services Inc. i@ id 3
Rk I HE B E I AR SE E ORI 4 il B SR BT & B 51 Tt . BT 95 I 35 58 8 X AR SO BT it SR 2 I 22 5 b il i UBS Securities LLC B¢ UBS Financial
Services Inc., Tk AR ERBEHAAT. INZER: h UBS Securities Canada Inc. BERHRAE [ 575 4h— 5 B2 1 s # v ik SL 45 4T LAAE N 8 K Tl 45 £ 5%
IXHLAA 43 & . UBS Securities Canada Inc. /2 — K& FEM NS RISt S A i A SE KRB v H Ry e e it . B BRAEEAU, H0E UBS Brasil CCTVM S.A 41
R JEAEAE LA VIR, A4 () SR, ) RES A RIRIEE G BEAR A A, Gil) bR MEFRE &, (v)4& R E4im T $300,000.00 F /R 1L, &t
MEIN AT WIREHESE;  (vi)l Comissdo de Valores Mobiliarios (CVM)$ZAL FIIE S 45 W 20 A 2 B BAIE SR W) s (ViDBEFBBURF &M @2 AR R G
F¥:  1h UBS Securities Asia Limited FI/si iR 4R A1 &4 AWM 43 K . HTbnd:  Hi UBS Securities Pte. Ltd[mica (p) 107/09/2013 1 Co. Reg. No.: 198500648C ]k
UBS AG ¥ AT 2 42 o ATAT TR A0 T BRSCAEAT AR B 6 2 B, 15 UBS Securities Pte Ltd, —HlIsiid &5 [aE R (3 110 2)% LT 285 Wi, s
UBS AG HTINI 47, — Bt 55 B Ia) vk SR (55 110 F)5E SR 2 #5000 55 91 10) AR HR BTN ARATVA (B 19 B )FF IR0, JFHoB s &b 315 I A Z L R ARATIRE .
ST 2 BT 75 W IR AR 38 F O IR 38 9 SO Bk (BE 289 F) i XUF Z AT IHLA# i . HAR:  H1 UBS Securities Japan Co., Ltd.[a# % #t& 0k (BRAE S A Y
D . YAk UBS Securities Japan Co., Ltd 2w, M UBS Securities Japan Co., Ltd. NASCIERIMEE, WA KA AN . H UBS AG, Tokyo Branch 4> &% 54h
IE R HARARAT W S5 MR B B8 (BRAES A WRD . BKFIM:  UBS AG % /7: M UBS AG (MLKHITE 4l iR % 5. 231087) 4rK, UBS Securities
Australia Ltd % /7: 1 UBS Securities Australia Ltd (B KF T 4 fl il 45 308 5. 231098) 43k . UBS Wealth Management Australia Ltd %77 : Hi UBS Wealth
Management Australia Ltd CGEKFIE & ARSI S : 231127) 43K ACHE S — 85 B R/B— B, FEAM AT AN N1 &= fh sl . ASCHprdE B
TEAE S AR T IR AT AT 3 1 H bR W SR B T5 R, DRI 08 FEAR AR S5 BoRHUAT Bh Z AT LA EE B AR S RIAN T SR R B X S E B R B IEH. W
WARSHEFTE A B J 2001 A3 761G 2 HTE U 45 " 2 7 R4S BT BE3RAS I — 558 10 7 2277 i B 8 75 B I e R, 5 7 P TE YU W K177 i 22 R B3R
13I8 5177 5o R W EE 7 . UBS Securities Australia Limited 4l iR 5548 R M3 4. www.ubs.com/ecs-research-fsg.  $ifi=: H UBS New Zealand Ltd
R e A FTEUE SRR T B — A5 B o BUEAEAT LS A5 R SO 0 55 L, AT I AR 38 R AT AT A LA 25 R0 0 Ao JRAT T AR SOy
Wi 1 L 48 i R A% L BRI 2. WFE: 1 UBS AG Dubai Branch 43, (UfitE k% o, AALAERTIERE IRt — 0 k. BEE:  H1 UBS
Securities Pte. Ltd. B /R 47 A 8EE 43 K o A SCAFATRERET B UBS Securities Pte. Ltd. B /R4MT 2 REEHLMAR T S dnl .  DREW: A CH38MER UBS Securities
Malaysia Sdn. Bhd (253825-x)JA KP4 & .  ERBE: H1 UBS Securities India Private Ltd (A &R 515% 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.

H1 UBS Limited i il A A S R4 5 14 PR 7 2 3% 37 [V M A A 0 R 0 R A
RETRIEASTVFRT, FrdR WA A8 L A sk A M TR O> KA SO o TR 58 = I AT AR IR 5. BB aTRE B & 23 =7 BBl R bR B e iR
RPN REEHK . © UBS 2014 WUAUITH . BIRLHRIRS UBS #B R IARIE M 5 RTEMAIRI bz . A m (R B FTA AR

B UBS mea

VR e EBR A 20144 12 A 30 H HUBS sn 6

2014/12/30 12:49



