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2017E

=) LR 914 HK Equity 451 1.0 23 2627
SRR shE L 3323 HK Equity 2230 24 12 14 20
Sl 1313 HK Equity (292) 26 25 16 20
(852) 3698-6393 AR 2009 HK Equity 560 114 15 13 13
fiRFs 77 183 19 17 20
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EV/EBITDA(x)

e, e . . 2015 2016E  2017E 2015 2016E  2017E 2015 2016E  2017E
ZROEIR 914 HK Equity PN 21.75 13,813 16.2 11.6 10.9 1.46 1.33 1.22 8.4 6.4 5.9
o [ @ 3323 HK Equity el 3.48 2,409 27.6 8.9 7.6 0.42 0.41 0.39 9.9 9.9 9.5
SR 2009 HK Equity SEA 3.05 6,151 13.6 9.2 8.6 0.67 0.66 0.63 9.4 7.9 74
KV 1313 HK Equity PN 3.05 2,555 10.0 14.2 11.0 0.78 0.75 0.72 8.6 74 6.8
A 1136 HK Equity KIPLK 1.51 957 - 88.8 17.2 0.39 0.38 0.36 8.6 9.8 7.3
PRI 1893 HK Equity RAFH 1.91 875 9.3 7.4 5.6 0.39 0.37 0.33 6.6 59 53
LK e 743 HK Equity RIFR 1.82 366 - 11.2 8.3 0.27 0.26 0.25 6.9 7.7 6.7
PR 2233 HK Equity RIFH 0.75 521 - 431 12.9 0.61 0.61 0.59 10.1 6.6 53
KK 1252 HK Equity KPR 2.20 677 19.3 n.a. n.a. 0.61 n.a. n.a. 10.1 n.a. n.a.
TIEFLY 5.7 243 10.3 0.45 0.60 0.56 8.5 7.7 6.8
S e] 14.8 13.9 9.9 1.02 0.93 0.87 8.8 74 6.5
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0914.HK

36.7%
0.0%
1.9%
3.8%
0.8%
1.6%
0.0%

44.8%

7.5%
8.2%
0.0%
10.7%
0.0%
0.0%
26.4%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%

3.2%
4.4%
9.6%
3.0%
0.0%
20.2%

3.2%
5.1%
0.0%
0.0%
0.4%
8.7%

100.0%

Y7
3323.HK

5.1%
0.5%
5.8%
4.6%
14.2%
11.4%
0.0%
41.6%

0.0%
2.0%
0.0%
7.3%
0.0%
5.6%
14.9%

0.0%
0.0%
0.9%
0.8%
3.3%
5.0%

4.1%
2.1%
0.8%
71%

3.3%
12.6%
8.8%
6.6%
0.0%
31.3%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

100.0%

1313.HK

0.0%
11.6%
0.0%
0.0%
0.0%
0.0%
0.0%
11.6%

24.5%
41.7%
5.4%
0.0%
0.0%
0.0%
71.6%

0.0%
0.0%
0.0%
7.7%
0.0%
1.7%

0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
2.6%
6.5%
0.0%
9.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

100.0%
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1L KK IR
0691.HK

0.0%
0.0%
0.0%
0.0%
51.7%
0.0%
0.0%
51.7%

0.0%
0.0%
0.0%
0.0%
0.0%
2.6%
2.6%

0.0%
0.0%
0.0%
14.2%
9.0%
23.1%

0.0%
2.1%
17.8%
19.9%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
2.6%
2.6%

100.0%

F [ AR PRt 5T

SE B
2009.HK

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
4.8%
4.8%

12.1%
4.8%
64.4%
11.6%
0.0%
92.9%

0.0%
2.4%
0.0%
2.4%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

100.0%

=2/
1136.HK

0.0%
0.0%
8.7%
0.0%
0.0%
0.0%
0.0%
8.7%

26.6%
16.4%
0.0%
5.9%
0.0%
0.0%
48.9%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
3.4%
3.4%

6.8%
10.2%
12.5%

9.5%

0.0%
39.1%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

100.0%

SEHKYE Bt
0743.HK 2233.HK

0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
42.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
42.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
25.1% 0.0%
0.0% 0.0%
25.1% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
32.9% 0.0%
0.0% 5.5%
0.0% 0.0%
0.0% 0.0%
32.9% 5.5%
0.0% 0.0%
0.0% 78.7%
0.0% 0.0%
0.0% 0.0%
0.0% 15.8%
0.0% 94.5%
100.0% 100.0%

i 2 il

12.8%
0.0%
5.8%
3.5%
0.0%
0.0%
0.0%

22.2%

4.7%
0.0%
0.0%
5.8%
0.0%
0.0%
10.5%

0.0%
0.0%
0.0%
0.0%
7.0%
7.0%

0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
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0.0%
0.0%
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12.2%
38.8%
60.4%

100.0%
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000401.CH

0.0%
0.0%
0.0%
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2.2%
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2.2%

0.0%
0.0%
39.7%
10.2%
10.3%
60.3%
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5.6%
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8.5%

7.3%
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18.5%

100.0%
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0.0%
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3.5%
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16.4%
55.9%
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79.4%
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5.9%
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10



F19: #ukl™ e 4 (2015)

ZROTIR

i g

ki ST

&

iy % S/

bR E

o [ $R ;] [ PR

CHINA GALAXY INTERNATIONAL

BRI

1B

Z

fiztes

JLI5

PN

LIZR

pii[pAN

L

it

PRI

IR

]

R

biilEE)

AL

iR

Eian

e

dbnt

R

g

LI7g

e

Stit

RILER

BT

s
=

il

it

R

i

)

vl

=

e

Jit

Ciipln:i

Hilt

S|

i

TE

T

it

gt i

I SEN

Ml B AKUeR, pEKVEYRS, o E R E bR S

Ry

7= He

0914.HK

53.0%
0.0%
5.6%

12.3%
1.3%
5.1%
0.0%

17.7%

16.2%
22.0%
0.0%
26.4%
0.0%
0.0%
12.1%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%

11.2%
7.4%
21.8%
6.3%
0.0%
11.2%

14.6%
16.2%
0.0%
0.0%
1.0%
7.8%

10.6%

3323.HK

11.3%

3.1%
26.5%
23.0%
35.4%
56.6%

0.0%
25.4%

0.0%
8.5%
0.0%
27.8%
0.0%
15.9%
10.6%

0.0%
0.0%
2.8%
3.7%
14.3%
6.3%

57.9%
23.5%

4.7%
21.0%

18.0%
33.3%
31.0%
21.2%

0.0%
26.8%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

16.5%

1313.HK

0.0%
13.8%
0.0%
0.0%
0.0%
0.0%
0.0%
1.4%

16.2%
34.4%
23.3%
0.0%
0.0%
0.0%
10.1%

0.0%
0.0%
0.0%
7.3%
0.0%
1.9%

0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
1.8%
4.1%
0.0%
1.5%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

3.3%

i ELRCR R 2 m A (bR . X

0691.HK

b

I He

s

0.0%
0.0%
0.0%
0.0%
25.3%
0.0%
0.0%
6.2%

0.0%
0.0%
0.0%
0.0%
0.0%
1.5%
0.4%

0.0%
0.0%
0.0%
13.3%
7.5%
5.7%

0.0%
4.6%
19.9%
11.6%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
1.9%
0.7%

3.2%

2009.HK

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
1.5%
0.4%

100.0%
100.0%
20.7%
6.0%
0.0%
12.6%

0.0%
2.9%
0.0%
0.8%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

1.8%

1136.HK

0.0%
0.0%
5.9%
0.0%
0.0%
0.0%
0.0%
0.8%

13.3%
10.2%
0.0%
3.4%
0.0%
0.0%
5.2%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
2.9%
1.5%

5.6%
4.0%
6.6%
4.6%
0.0%
5.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

2.5%

Eh=  FNIAIID AR TN

6.3%
0.0%
5.8%
3.8%
0.0%
0.0%
0.0%
3.0%

3.4%
0.0%
0.0%
4.9%
0.0%
0.0%
1.6%

0.0%
0.0%
0.0%
0.0%
6.6%
1.9%

0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

3.7%
2.5%

000401.CH

0.0%
0.0%
0.0%
0.0%
1 .80/0
0.0%
0.0%
0.4%

0.0%
0.0%
0.0%
2.0%
0.0%
0.0%
0.4%

0.0%
0.0%
27.3%
11.3%
10.2%
17.4%

0.0%
14.3%
3.8%
5.8%

9.2%
0.0%
0.0%
0.0%
0.0%
1.4%

0.0%
20.7%

0743.HK 2233.HK
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
14.8% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
1.8% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
8.5% 0.0%
0.0% 0.0%
1.2% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
6.1% 0.0%
0.0% 1.1%
0.0% 0.0%
0.0% 0.0%
2.0% 0.3%
0.0% 0.0%
0.0% 22.8%
0.0% 0.0%
0.0% 0.0%
0.0% 3.6%
0.0% 7.8%
1.2% 1.0%

20.4%
41.9%
32.2%
18.3%

3.6%

0.0%
0.0%
0.0%
5.9%

3.8%

600801.CH

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

1.7%
0.0%
0.0%
9.2%
39.4%
1.5%
8.2%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%

2.8%
2.3%
0.0%
3.6%
45.5%
2.6%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

2.4%
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