Global Research

3 UBS nea

HeiF
abis i

201543 F 27 H

= /. »
Wt ek, FFeRAIPH il
B SS
1240 HiP% iﬁ
2014 VR R LK 29%, A RAIIHL P
k[ 2014 4ESTELE R 67.7 1458 (YoY: +29%) , SRAIMF 5, 2 TARRS Rmb5.60
BSOS R FIUIG 3%, (HATMBRRE 2013 FIRTF 32150 —
AL ETRAIGTM 2 ANES S, FEER T RS TR R B4, ‘ . :
WAk, AT I, K 2013 4EIRAT R, RAEATKITA K e BERES: 600018.88 BIRAFY 600018 CH
FEME T E N, e AERE AT BRI K 4.5%A%] 3528  ZEEEAEEEE
FikRAt, AOKT AR G 46% ., FESHLE AR K 1%. 52 AR kBT Rmb7.93-4.40
HiE Rmb174 +12./US$28.0 +12.
FILTUERE S, PIREIMELEER BRI A 22,755 15 77 (ORDA )
PELEDU RS S BV T-2248 12 A 23 BIF L. HIEAFMR, 20 VUHEA E 3 ﬁgﬁgg - 102378;/;
WALk, 40 7 ANAAL, SEEIF A THAT] 680 JikRAa/AE, MEEEL Ew ” W‘R Hf’ﬁ . Rreiiel
9110 76, JATHUT BRI BRI, BH 6070 e, 2 poti SRt
A IFI 5 bR DL GBI 1 2021 4P 25 SERBNEERL MBI o e
T 2021 FENBE, BIHERILAE 186 JIAH, WHEEBHTRKI 1.9 e o L
JIRREAERA A . BATUAA TR D Tl B — S B a AR AN, e
AR B e T, 0 5 — o — e R 5o i
_ 12114E X 2
ATMKE TN, SERATFLE ML i o o
oS EV T T op VTR TR O . AFRAEM  1amee 031 0.33
KEHT AR TR SR TRALE K. RATH A R A4 % .
A3 AT 100 ZI60L 1, 8RR 38 LT B R AER . jrpened
N _ . S1460511080004
fhfHE: 4R SEH"VPHA B AR 5.60 JT jean.rao@ubssecurities.com
H AR RIS IR B0 20 kA3, R WACC 9 8.0%, X 2015 4F +86-213-866 8805
18.1 MR, HATVAET B BB 20 B RSO 57X % [ A B
R, DRI 2 PR
E%%{jﬁ(Rmbﬁﬁ) 12111 12112 12113 12/14E 12/15E 12/16E 12117E 12/18E
B 21,778.86 28,381.02 28,162.30 29,771.09 31,648.81 32,892.07 34,193.79 35,560.58
BBiRTAIE(UBS) 7,493.18 6,569.72 7,096.53 7,694.22 8,180.59 8,475.52 8,821.78 8,863.92
#AI3E (UBS) 447721 4,812.47 5,103.27 6,852.18 7,205.88 7,195.35 7,532.89 7,591.47
Bk 25 (UBS 78 )5)(Rmb) 0.20 0.21 0.22 0.30 0.31 0.31 0.33 0.33
A (Rmb) 0.12 0.13 0.13 0.16 0.17 0.17 0.18 0.18
B | (115 %) (9,997.03) (12,146.06) (16,376.76) (14,357.29) (10,937.30) (9,381.45) (7,331.28) (5,338.38)
BERaE A E 12111 12112 12113 12114E 12/15E 12116E 1217E 12118E
BBRTFNEE(%) 34.4 23.1 25.2 25.8 258 25.8 258 24.9
ROIC (EBIT) (%) 159 12.0 124 12.9 135 13.7 14.0 13.9
EV/EBITDA(core)x 9.0 72 93 17.3 16.0 15.4 144 14.2
B (UBS, RE/E) (x) 18.5 12.7 16.1 254 244 24.6 235 22.9
%ﬁé E EBL& Y (UBS) s 57 6.9 59 34 36 37 40 40
1 I B 2 R (%) 32 50 35 2.1 22 22 2.3 24

FEORORUE: AW Thomson Reuters. UBS fifi%i. UBS 43 AN ERZATNBRTTZE . GIAMGH LUK FADRE BRI H < AT 8. e RAEZEREF AR M S, (B): 4 20154203 A 27 H

17 1 56 43 (A (Rmb7.65) % i

www.ubssecurities.com

AR B R ARAIE A PR SUE 2 7 S

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

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 %

RRHEMBERRL .



g [ 4 2

TR PBEAf ok -26.8%
IR B A 2.3%
St ES -24.5%
T el AR 8.6%
O A e i -33.1%
IRy 7 B

s A T s 10y XIS B 45 5 [ 2 5 S AR AN A BR TR T8C02 BT 51 I 1R P9 S 11
KEFGED CT¥s Eih. A KIS INEEKI 554 LR AT i s DA 39

B AE [ R

BpE: RE4ER 201543 H 27 H

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 e, E VI www.ubs.com/disclosures. i R I E iR IR £ R, id £ KRIIFAZE D
FIEEM) S ATHER TR R GG R TEPR . WA RE, MHIRME AR, BHUESA R IUEA 2 4 b EIE S 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
BARRIKIE ) 5 (2) HTITH AR T AR AR > TR R AR & . BUE SRR, 15 HAEAH ik i b e ik iy R ik i
WEOL R T B SR R R

AR R EBRBEITFHE X

12 AP & X B BRERITRSE 2
DY\ JBE ZZ TR [l 6 T 3% (R T 6% LA _E. 47% 37%

i J ZE 5 [ 5 A T 47 [ 4% T 26 Yo YE I Y & 42% 32%

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%

FORBRIE: IR, FIRVPg AT MRS 2014412 H 31 H.

10 ERRVEE N, 12 DNHIPLSER PR AT G2 AT M. 2: 12 A HWZEER b 2 25 12 AN H W2 #%%
AT AT A AR RG], 3: FREE N, PSR AT H&H AT MG . 4: EILFSH F
AR 25 12 AN H 2 e BHARAT R4S B A 7] o AR 28 7 (T L ol

EEE N TNBERZEE (FSR)  FRAARKM 12 AW, WM EEKIEN LR E 2R WiHkEEMBE (MRA)
e —FEW LRI RN L 5% (BCERFFIETIM B X E ) AT WEE (URD @ 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 EEAMBRMN B R ES PR E X N 45, EH. G, JrinERERRN: A g5, R
Wgt PronfERER S RREE: AR EEL LS PSR RN, EEWPREBS (CBE) . HBHEEZRS
(IRC) W RESALHEARAEIXE]  (+/-6%) ZB5k. IRC Fro i i R 3 A48 B SR I s 1 AR B A 7] i S5 A 0T S 2 . 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 ARAAESEE ORI 2 m] AR 20 A W RAE A SRIEFF LR & (NASD) 1414
UEFFAZ G i (NYSE) MR AT 9 XU BT T i) 23 ATl B4, RIBEAN 32 NASD A NYSE A 5k SR R A FVAIE R 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

HRESARFAEAF: HRETT.

YERREFRENAF KHE
LIRS % 12 A PF% RER B SEHT FSH B[R]
EHBER 600018.5S FHh AEH Rmb7.74 20154 03 H 26 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 .

PevE: B¥4ERE 201543 H 27 H H UBS mw 3



Ji #ir (Rmb)

4z (Rmb)

7N

/]

Hb

— Sl-Uer-10
— 71010
—¥1-Inf-10
— t1-1dv-10-
— ¥1-Uer-10
— €1P0-10]
—€l-Inr-10
— €1-1dv-10
— €l-uer-10
— 21010
—ZL-Inr-10
— Z1-1dv-10
— Z1-Uer-10
— 11010
— L1-Inr-10
— 1 1-dv-10-
— | 1-Uer-10
— 01010
—0L-Inf-10
— 01-1dv-10

0l-uer-10 -

JESH AR R S R
8.00—
6.00
2.00

4.00

BRARRFAIR

E¥#EH (Rmb)

8
o

2 UBS sw 4

s LR —

i
BT

SEN
BURLRUE: UBS(Hi4R): #ik% 201543 H 26 H

BpE: RE4ER 201543 H 27 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 R e, B A B AR AT AT M A TR . A SO SON ARG B R 2R BRI, AN I Sl
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 (1 75 B B ARIE o AR SCHFTE R SO R IIE SR 1137 Mok RS b se B A il &5 o SR AN AR 0 9T (5 ekl SRR T o A S R BT 334 AT AT
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 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, T HL AT RE TR SR AR B A T d PR SR B R A . AN R AT REST AR SO AT M IE SR B 06 T LA . AR B 25 A SR S T R . A SRR
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 N A T4 F A SO el s o1 B E S Pk (R s E .
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
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 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 Z B 1 RISl o 485 AR T M S B ER i S0 T T B E A F S E ) (OIS HATHD SRR E . 2 HT I F A 2 5 T F 4R
FATHWNTGE, 1HA2 43 HT I F AT B SR AT AR N 5% P s T3, BES5L S5 .
SHFAMERACH S E NI S 4T, gD, LBl BN (MFERAIESRA R IMEA R (EE) O $F AT NS T E A i sliin sh it 5t
R IR S B ARAE RIS ) B, BE2RAE BAEARE TS S AT PR ER, (H IS 1 BRI 10375 2 42 FEAT a) L Ath W ] SRy 3 RV R A SO RS BR A X -] 5 A
AERRR M E I G G T FRARIE MR, S35 BAAEAR S 5047 BARBE R, (EI 205 Bl A2 1 36 [ 42 HEAH Sy B RE M i) s SUTT RN B Ak o F4R T BE R
AT TEEE T A SO T S —Fhal—F DA b 4l T B OAGIE . BRAR J2 OGN LA AN AT 11 5 10T BEREAE A SO I 4 i T B BRATAE M1 22 Sk a4 sk kT, BRPE AERFE
N LSz 4 i T HATA S SRAS 5 Bk ~F T g S5 A SO BT R IR W A — 2L

PevE: B¥4ERE 201543 H 27 H H UBS mw 5



FEEFRM AR . BRAETESCARR S R, ASCfRER UBS Limited SRR & FAS IS S0t Fali k7 /. UBS Limited HhoEE # I R (PRA) AL ¢ [H 4l
Wi NI R (FCA) MscEF G HIEE . ¥E:  f UBS Limited 4wffil, UBS Limited 1 UBS Securities France S.A.% % . UBS Securities France S.A. 5% #i{H
AR (ACPR) MIERITTAHE IR (AMP) M. WA UBS Securities France S.A.MISMHTIHIZ: 5 A SC I gmibl], A SCHAS AR IR By UBS Securities France S.A. 4wl
#=ME: f UBS Limited Z%#, UBS Limited A1 UBS Deutschland AG 43 . UBS Deutschland AG S [E B & 4 R (BaFin) M54, VEBEF: H1 UBS Limited 2w,
UBS Limited il UBS Securities Espana SV, SA %% . UBS Securities Espana SV, SA 2 F H KL HHHE RS (NMV) 5. +HH: | UBS Limited 0 k. A
A A AT S By T TE L E SR E DT URAT - HEN TS EATAT B AT 3% TR AR M 1. IRk, AU B A 2 1) - B ISR ] R H i El
BERBIEL . BREFRRG L HIL B ANISZE R SRE (RATIHE) GRS 6362) MEMARMVFR . Bk, ERETHREANIHZ QB i
FITEGL R, A SO ST AT 0 R G TR B 55 1 RAT R AN T 1 S L0 [ 55 4 AT AT AR M AT R AT A S5 o 2, ARHEES 32 51645 15 (d) ()%
ZHE, T H A E R AR LSRR, WA R, B 2. 1 UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 43 &« H1J %4
s J& (Polish Financial Supervision Authority) 1% . #1%: UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 43 HrIfixt A 15 4F i T 5Tk,
AR5 AR BT UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce %iffl.  #% B#f: 1 UBS Bank (OOO)4ifl3f4r K. HFit: 1L UBS AG
LR 7 K. UBS AG Zhi L &mi izl BB R (FINMA) . BAF: # UBS Limited 4wfil, UBS Limited Fil UBS Italia Sim S.p.A 43/ . UBS lItalia Sim
S.p.A 2R KFIRATRHESRAE 5 BT 2 514> (CONSOB) Y%, 1% UBS ltalia Sim S.p.A 012 5ASCAE I gm], A SO ol [F) B UBS Italia Sim S.p.A it
Bdk:  h JSE HOBRBU S R AR AL SRR 4R AL R UBS South Africa (Pty) Limited (JEMFS: 1995/011140/07) 4%%.  BAfRF): ASCFh UBS Limited 237, UBS
Limited H1 9% [ 87 I E R (PRA) BT 9L M &R iAT MR (FCA) M3EE s I R I8 . UBS Securities Ltd it 1 LAVEFNES MR (ISA) M RIRRRE
PHEA . UBS Limited e HLAE LAEFIZ SMBRST ISR AR SRS (LLEFIHRE) BTlE MVFnT. UBS Limited A4%HE (CAEFIIIRE) XHRERA M SRR, HitdR
AR S 5 &MU RAT B 5 A AT N RAT I R g 7= 455 3l DARIRF S8 2 s LAl a5 . UBS Limited MR REHE k5 2 AR R S 2 B R
CHLARIBE 280G (CLEABIBIEEY & X RIEFhEast . AR AT AT A B EA A CBLEZIEY BT ilE i R @l . ASRRMUR iR s /sy i v
CCAB BRI Fire L Gk 2 1, AT Hf AN RAKIUA M B ESARE A M BERIUAT B . YDAeBIReq: A aRAR R (R/B3L T AT 2 SN B
¥ k. TARSER R — R LW R A AT, o TH L, EMhE N Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. A3 L3k
UBS Saudi Arabia (HifREEHF AR Mftbnt, ZA R &R BITE W AERTRAN T E 5L — Kbk A A R, Bk M-S 1010257812, JEMHBIE Tatweer
Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia 3i¥b4F % AT 7S BB RBOTRIESHS, HEZHIE, WSS 08113-
37. J#FF: Hi UBS AG Dubai Branch 43 &, UMV ], AEHERTERG By iE—2D 5y k. M. 1 UBS Securities LLC 8¢ UBS AG 153 3CHL#4-- UBS Financial
Services Inc./r K4 EI B #; SUH UBS AG RiEM NFEEAR LB HRHIN ST 2 IHBESBNIA CAESEE SR O AUr R4 26 M R BB .
UBS Securities LLC &% UBS Financial Services Inc. %l i H &% 45 56 B BB 10 A3 B SCLA gm Bl ) SCPRFT & I N 25 51 5T 0 T 5% [ B3 W8 3 P AR SR i S IE 27
232 5 b AE L UBS Securities LLC 5% UBS Financial Services Inc., Tl Id kS [E R IAAT . INEER:  Hi UBS Securities Canada Inc. i3m#i4ER] 73 4 — K B4
T B G BT 55 (AT AR IS5 KT AL 55 1 LM 49 % . UBS Securities Canada Inc. /& — R & vEM NS KRR AL MM E R G HE R EeR . B
T : BRAEEKUIN, 500 UBS Brasil CCTVM S.A 43 R4 JEATE VU A BRI ¥, @45 () SR, (i) (RIS A RV R BEAR AR, (i) bt sR 24k (v)
S v A 1$300,000.00 FE/RISEMR . Ll BHTHVC AT (IFEIES;  (vi)il Comissdo de Valores Mobiliarios (CVM)BZA [IIIE 55 4 ¥ 20 & 28 3 A IE
HA;  (ViDEEUT . &M, RS RS, B¥E: 1 UBS Securities Asia Limited F/EERAREEFFE S THMI R Frbndk: 1 UBS Securities Pte.
Ltd[MCI (P) 016/09/2014 #1 Co. Reg. No.: 198500648C]ak, UBS AG Hi 4743 K o ATAT LI 4 Wi sl SO A7 AE B 62 JE 8L, 1717 UBS Securities Pte Ltd, — i
OV 55 ) v 2R (3 110 FE)E SCTF ZE M S5 i) ; 50m] UBS AG BN 44T, — B 5 el 122 22 (B8 110 32) 58 SCF 2 H G VA 553t i) B R4 g AT V(38 19
) FEIR PO, I B A R I MR ERAT IR o I SO H U5 7 A AR RS L AR H 38 55 SO SR (58 289 )58 XU N W] A4 se3s.  BAR: i
UBS Securities Japan Co., Ltd.[EW#HEH S K (BAESEYT) o UASC#Ef UBS Securities Japan Co., Ltd.4ifil, ] UBS Securities Japan Co., Ltd. JNASCHERY
fE#, HRAKKRAN. B UBS AG, Tokyo Branch 4 K455 4N R IABRIT L S AR i B (BRAESAWD « KR TW:  UBS AG%F': HiUBS AG
BRI £ mi 55 85 231087) 43, UBS Securities Australia Ltd % /7: 1 UBS Securities Australia Ltd CEUKFE 4R % IR 'S 231098) 40/ . UBS
Wealth Management Australia Ltd % /*': [ UBS Wealth Management Australia Ltd GEAFIEEBIRG IS : 231127) 2K A SCAUELE — A5 B /el — it
W FEAR AT S N Bl S i AT as BAEME & I Rt H R B BT AT 1 FbR . W S ROLEETR SR, DR L8 5 2 PEAR I AH OG5 B SR HUAT 20 1l LA
HEFR W SRR R B R RIX 5 BRI IE A WRA ST &5 B3 & 2001 SEAFE 761G FFrE S T4 % 1 35 Bl AT e 3815 50— 52 10 75 372 ik
75 W R, AR R TR LT I S AT RER 1 B S 5 A R SR EE W . UBS Securities Australia Limited <5 filt iR 5% i R 1 R 4k Ay <
www.ubs.com/ecs-research-fsg. #i# =: Hi UBS New Zealand Ltd 73K o ASCAFFT#ME BATEBALEE TR — S B2 H o BRI (E B Bdt iR B 45 2,
T IR FEATAT N BRI SRS bR BATTEE WA SOOI S0 1) 30 55 3 1) 3 sR 5 3 BB i e 1. $6@:  th UBS Securities Pte. Ltd. B /R 44T A i
[ 5% o ASCHATREAHS B UBS Securities Pte. Ltd. 1 /RMT Z KREAHUAAST Sidntil.  DRBIE: A SCH3RUE R UBS Securities Malaysia Sdn. Bhd (%A i it 45 AU
5: CMSL/A0063/2007) 4 Bk A7) K o AR S E N/ FUME AR, AUMEMZER M. BB @ i UBS Securities India Private Ltd (/] R
U67120MH1996PTC097299) , 2/F, 2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India)400051 % il . HiL 16 5 5 :
+912261556000 SEBI %/ 5 : NSE #4355 : INB230951431, NSE %% 53i4: INF230951431; BSE ¥

452 5. INB010951437.
e UBS Limited & il 14 AR SOt H 4k 55 1) P 25 I8 52 275 1 ¥l e M A8 S M F7 7 [TV e A %

RETRRSE B VETT, T R4S L A s 2 M AR SO o B0 58 = U5 (K2 SHAT AR IR 53 BUR AT RERL & 250 =J7 R, T B e il A
BRI IXT R EITHE . © UBS 2015 JUALTA « PIRLFRIRY UBS #R IR M 5 AR EM IO FibR. AL "R B FTA AR

3 UBS s

PevE: B¥4ERE 201543 H 27 H HUBS nn 6



