€9 = B 3R ;7 = PR

CHINA GALAXY INTERNATIONAL

1 7K Y8 A i

20174E5H29H

KM N EESS, Z R TEWAIAEMFEER

SEMAKRIERBEE. ERERKRN S (AEH 45T 338.00 A

K AT A B4, 7EVTE. VARG, DU X, KPR BBk 10-20 76 AR
R, TRV 2B, R, AR T 10-20 oA R M4
. T ERZE 5 M E W RSHRELM, (5T EEKRE R
FHEAT A, AR TR K. B2, W% 6 AR 7 ANMNES
AR LT, KRG L2 R, X8 S B ACE BT & BB
E A= 60.19% .

WM BN . PR R #E 5500 KRB TS A Mk a5
JE Nk 13 o AR AR S 580 Jo A\ I MaEm, 5 A S 49% .

AR A TUR HIE 2 T A BRI 1 2 FFFRERpIA A,
BT R F P, AR TF R AT, BER AL TR 4
b, SRR T T A A 2 TR, KR P A LR A
EHCR B T BRI (2, REWERIRZ 0, S5
SRR TOEM R IERAIEIE M, R BT 4 0
o WO RS . WA (A R R ) 2R A FK,
KRR R 280 T W0 BTN, KRG BT F I, (B =
MR, KU AL R

RAVE R KIE I EFTE BB 0.45% ., % oh 0L 102 o E g

[3323.HK;i i1, e Ltk 1.8%; &P [2009.HK; & 1 (2= DA X %
59, WA TIE1.0%.

il
5 L et (75 i HEE () HiR () EVIEBTOA(f)  ARABALL (W
-:':‘ ﬁ M . =] (=3 =3
EE AR EE R 5 e M8 216 JUE 201 2016 JME 2016 7
REE QUHKENy A %10 652 139 116  M7| 15 15 146 75 64 62 5)
Rilkize) 33HKEuly ik 448 3101 29 125 120 051 058  058| 105 90 88 219
(852) 3698-6317 WG 9 KEuy 389 9% 156 142 115 08 08 08| 154 102 89 7
(iR 1BHKEY A 390 326 136 81 84| 0% 09 09| 83 62 64 4
. giiﬁ %5 16 19| 0% 0% o0s5| 104 79 16 8
cmwong@chinastock.com.hk P 3 52 24 M4l 7 12 M| f2 17 13 “
BRKHE 06.a0eE  TAMKHEE)  BRUBEE R icE K (3)
2017E 2018E CAGR (%) 2017E 2016 2017 2018E 2016 2017E  2018E
=
B Bt F B i 914 HK Equty %7 18 76| or| M4 M 2| 23 27 28
A 3323 HK Equity 119.6 73 53.5 0.2 222 476 489 11 18 1.7
(852) 3698-6393 R 1313 HK Equity 826 (34) 328 04 744 1265 1132 23 41 48
K 2009 HK Equity 27 214 255 0.3 5.64 6.31 7.55 16 12 14
. . fispy 65.4 83 323 04| 662 946 919 18 24 25
livylyu@chinastock.com.hk s 450 92 9| 05| 845 1081 f047| 20 23 23
K AFE], 2t R ] PR E SR T T 1



&

o [ $R ;] [ PR

CHINA GALAXY INTERNATIONAL

EINAaa:d
AT BEARE W Beth T HE(EHRD T (%) ik EV/EBITDA(x)
2016 2017E  2018E 2016 2017E  2018E 2016 2017E  2018E
RO 914 HK Equity i 25.70 16,592 13.9 11.6 11.7 1.54 1.55 1.46 7.5 6.4 6.2
o A 3323 HK Equity it 4.48 3,101 229 12.5 12.0 0.51 0.58 0.58 10.5 9.0 8.8
Ealiier 2009 HK Equity ~ #Fff 3.89 9,361 15.6 14.2 11.5 0.82 0.85 0.84 15.4 10.2 8.9
K YE 1313 HK Equity A 3.90 3,266 13.6 8.1 8.4 0.98 0.99 0.92 8.3 6.2 6.4
SR 1136 HK Equity ~ &i¥4% 3.52 2,231 110.4 23.0 21.1 0.94 0.90 0.84 11.4 10.3 9.9
AR 1893 HK Equity AT 2.45 1,122 13.2 7.3 6.5 0.46 0.44 0.40 71 5.1 4.9
WK IR 743 HK Equity FPPLL 2.27 456 19.4 7.7 7.3 0.34 0.32 0.30 5.6 53 5.2
TEH KU 2233 HK Equity K iF4% 1.15 799 550.1 12.8 10.5 0.94 0.88 0.83 6.4 5.0 4.7
PRITN 1252 HK Equity £ 1P 2.04 628 15.1 n.a. n.a. 0.56 n.a. n.a. 8.3 na. n.a.
L) 141.6 12.2 11.1 0.65 0.81 0.77 7.7 7.2 6.9
A3 32.3 12.3 11.5 1.1 1.12 1.06 10.0 7.6 7.2
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B8: 4 X k™ REBIZH (2016)

FZREIR P E R KPR th7K k3B ERRS R EER SEFAKIR VaiRKUE HHKIE

o 0914.HK 3323.HK 1313.HK 0691.HK 2009.HK 1136.HK 0743.HK 2233.HK

e 36.8% 5.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5.2%
ik 0.0% 0.5% 10.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
= 1.9% 6.0% 0.0% 0.0% 0.0% 8.7% 0.0% 0.0% 0.0% 6.1%
P 3.8% 4.7% 0.0% 0.0% 0.0% 0.0% 42.0% 0.0% 0.0% 2.6%
i 0.8% 12.0% 0.0% 51.7% 2.2% 0.0% 0.0% 0.0% 0.0% 0.0%
HIHL 1.6% 1.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Lt 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ik 44.9% 40.2%) 10.9% 51.7%) 2.2% 8.7% 42.0%) 0.0% 0.0% 13.9%
T

IR 7.5% 0.0% 29.1% 0.0% 0.0% 26.6% 0.0% 0.0% 2.4% 7.8%
I 8.2% 2.1% 39.1% 0.0% 0.0% 16.4% 0.0% 0.0% 0.0% 0.0%
L 0.0% 0.0% 5.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
I 10.7% 7.5% 0.0% 0.0% 1.5% 5.9% 0.0% 0.0% 11.2% 4.3%
HL 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 25.1% 0.0% 38.0% 0.0%
i) 0.0% 5.8% 0.0% 2.6% 1.5% 0.0% 0.0% 0.0% 2.4% 0.0%
3t 26.5% 15.4%) 73.3%) 2.6% 3.1%] 48.9% 25.1% 0.0%] 53.9%) 12.1%|
Sk

st 0.0% 0.0% 0.0% 0.0% 3.9% 0.0% 0.0% 0.0% 0.0% 0.0%
Kt 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
it 0.0% 1.0% 0.0% 0.0% 48.3% 0.0% 0.0% 0.0% 0.0% 0.0%
7 0.0% 0.8% 7.3% 14.2% 10.9% 0.0% 0.0% 0.0% 0.0% 0.0%
CE 0.0% 3.4% 0.0% 9.0% 7.2% 0.0% 0.0% 0.0% 0.0% 5.2%
it 0.0%) 5.2%) 7.3% 23.1%) 70.2%) 0.0% 0.0%] 0.0%) 0.0% 5.2%)
Flk

T 0.0% 4.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
i 0.0% 2.2% 0.0% 2.1% 4.6% 0.0% 0.0% 0.0% 0.0% 0.0%
Ty 0.0% 0.8% 0.0% 17.8% 2.0% 3.4% 0.0% 0.0% 0.0% 0.0%
3t 0.0%) 7.3%) 0.0% 19.9%| 6.6%) 3.4% 0.0%] 0.0%) 0.0% 0.0%
FERT

EGN 3.2% 3.3% 0.0% 0.0% 5.1% 6.8% 0.0% 0.0% 10.1% 0.0%
il 4.4% 13.1% 0.0% 0.0% 0.0% 10.2% 32.9% 0.0% 12.6% 0.0%
Gt 9.6% 9.2% 2.4% 0.0% 0.0% 12.5% 0.0% 5.1% 4.4% 0.0%
E 3.0% 6.3% 6.1% 0.0% 0.0% 9.5% 0.0% 0.0% 16.6% 0.0%
P 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.4% 0.0%
3t 20.2%) 32.0%) 8.5% 0.0%) 5.1%) 39.1%) 32.9%) 5.1%) 46.1% 0.0%
FAL

Hl 2.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 25.7%
BTG 5.2% 0.0% 0.0% 0.0% 12.8% 0.0% 0.0% 80.3% 0.0% 1.7%
i 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 3.5%
FH 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 9.1%
i 0.4% 0.0% 0.0% 2.6% 0.0% 0.0% 0.0% 14.6% 0.0% 28.8%
3t 8.4%) 0.0%) 0.0% 2.6% 12.8%| 0.0% 0.0%) 94.9%) 0.0% 68.8%)
B 100.0%| 100.0%) 100.0%| 100.0%) 100.0%) 100.0%| 100.0%) 100.0%| 100.0%| 100.0%|
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0914_.HK 3323.HK 1313.HK 0691.HK 2009.HK 1136.HK 0743.HK 2233 HK
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Wk 0.0% 0.0% 0% (A .0 .05 I (A 5756 (A
R (A 805 (A [ A .05 6.0% .6 159 .05
3t 11.8% 10.3% 0.7 4% 075 5145 135 0.0% 0% 356,
i

b5t (A 6.6 (A 0% 10d6% .05 (A .6 (A .05
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