€9 = B 3R ;7 = PR

CHINA GALAXY INTERNATIONAL

1 7K Y8 A i

201741 H9H

RFE TR HEMEADE ; B R MR

KN L RBERE, PR (EM) LRI TR 0.05%, % 318.50 jtA

s [ A Y P 2 R AR . TG WiV A 2w il 29 X 7K P A% R % 10-30 o A\ R i, oA b
X AN RS AR A B R KO, 32 0 T I el X ™ A 42 R A7 KO PRI R (&
EH:) WEEE 60.25%. H ERFLIOK, MRS, T8 T b X mskE M
N2, TR B EMEr X PN, &R T %4 10%.

2016 EBEF A BN SR TE:. £ 12 HH a5, HEiEi X & #&E 5500 k-
B SIBEEE A TN A RN ik 2 e AR A% 593 Jo A B i ng, {7545 22 4R [A)
5 59.8%.

RIE P EAKEMERFTLTT, 2016 FFIGREL=RER LLT L) 50% = 2,560 F7M.
A 2016 FFAEIE, EFE R REY 18.5 140, #2015 Fmih 1,330 /i, 45
fay BT, 2016 FRHHIK 1 1,230 FIMIZRL™ BE - 2016 4R Hr i Sk 3 Z A e L |
JARM AR, T FE . L EOR R B RE T R 70 730, FATTA NI 287 g
IBHZHT 2016 AT ML & A AE /18255 UL K RK e 4l A X S X (1 i 37 5
JE BT S, BRI, AT 2017 S HGHE ™ Res 2 4k, ROVBUT B
PEHEHE R BORT BRI ER o BT 7 BERE AN PR AR ORI = I EEME s MR, FRITH

2 55 R VT L S

RAVE ERIKTRIR LB BB 2.0% . fE45 12 A 3R E 5, figis4 04
it RN ZBIIR[0914.HK;SEN ], i ik 3.1% . 445K Y8 [1313.HK;
EN] PRI 555, B8 LA 0.3%.

iR
W RMOED M T () A () BUEBTOA () HHARAL
£ R ER A _
E'D\y Ju DBI B (E773650) 2015 2016 2017E 2015 2016E  2017E 2015  2016E  2017E 2017E
ZHGHE o4 K Equy
S BBHKEuy T 385 2665 273 110 86 210
(852) 3698-6317 SRIRG ey A 275 608 126 86 15 5
;gﬁg ey A 30 299 96 8 88 &
cmwong@chinastock.com.hk AR 162 106 87 8
A7 SRR (%) J05-2017E  WRRKHE@E)  ARPRHREX) P )
- MM6E 207E CAGR(%)  2017E 2015 2016 2017E 2015  2016E  2017E
BB LB T 914 HK Equiy 453 . .
L 3323 HK Equity 1604 2 12 11 17
(852) 3698-6393 S 1313 HK Equity (189) 10 27 19 26
fiAE 2009 HK Equity 544 202 16 14 15
. . T
livylyu@chinastock.com.hk Iy 603 %5 218 u
WECFSE 533 07 24 22 25
KV 2T, B4, o A0 [ e T 2 O 1



O +E R AEE

CHINA GALAXY INTERNATIONAL

ENI42454

et (L3R ) & (FH%5) WEE () g 3 EV/EBITDA(x)

. . . . 2015  2016E  2017E 2015  2016E  2017E 2015  2016E  2017E

BRHIR 914 HK Equity PN 21.75 13,638 15.2 11.0 9.9 1.32 1.27 1.21 8.1 6.1 5.4
T E 3323 HK Equity ~ #6 3.85 2,665 273 1.0 8.6 0.40 0.41 0.41 10.0 10.0 95
SRR 2009 HK Equity A 275 6,068 126 86 75 0.62 0.61 0.58 9.2 9.1 7.9
RRELSE 1313 HK Equity %A 3.02 2,529 96 1.8 8.8 0.74 0.71 0.67 8.4 6.8 5.9
IR 1136 HK Equity ~ AHPZ 1.81 1,147 - 226.3 36.9 0.47 0.46 0.45 96 1.2 9.9
RREL ] 1893 HK Equity AP 1.82 833 9.2 6.7 53 0.37 0.37 0.33 5.7 53 48
AR 743 HK Equity R 1.83 368 - 182 10.2 0.28 0.28 0.27 6.8 7.7 6.9
IR 2233 HK Equity ~ RiF% 0.89 619 - 66.2 18.9 0.75 0.76 073 9.1 6.9 54
RHIKIE 1252 HK Equity P4 2.00 616 182 na. na. 0.56 na. na. 8.3 na. na.
Py 55 45.0 13.3 0.49 0.61 0.58 7.9 7.9 7.0
A4 14.0 20.2 10.1 0.93 0.89 0.85 85 73 6.4
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I 2008 Share Pricing 11 56% I 3323 Share Pricing : 10.00% I 1313 Share Pricing : 37.27% I Hang Seng Index [AHSI) Index Value : 7.03% I 914 Share Pricing : 12.58%
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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

2

%0 [ 445 0% (A .05 .05 .09 (A 0% ErL
i 0.0% 5% 1375 0% (A .05 (A .6 (A .05
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WVE: BARE & ELEROR I ] USRS AL 5 A Ao AU 7 BE o5 BRI 4 m) AL B ST AR oR

KIS KU, T EK ey, o E AR E R T

11




€9 = B SR i [ [

CHINA GALAXY INTERNATIONAL

I

AT FE #0352 e ] 9 A A Y B AT A e T RS AR YR B MR IR R R N e KA SR
P 2 3 R 2 i P B el S ) B S B [ AT [ B (i) A B m) ( “HGRT I BRIESR 7 ) R/ e H AR DA A 8 o5 1 2% ) 326 Yo 1 P = LR v
A FR

R [ o 2 (o R [ o < R A 5 A PR 2 R B IR A ) 22— ) AT AR i (AR AR AT BT B B R T P, TR RS L BORRIE R TS 1, (EAR S
HETATE IR 1 B BENE A (W17 BRI B fRALE

SRR AN S A — T A« T B I N B B AR T SO SR 2 AESR o AR MR DA A 0 AR MR DL — R m BORIIE, M FRiB Bk
PRAE, BIREBR, R AR RBITAE H. WOBUAR i 2 N Rl A B 7 AR BB F R SR SR RS, 5 5058 T 980 ST F 55 1)

H T AERTH) 2 Ok, R U S S S0 T AH H05007 B AR LR, 200 MR 5 o 4530 i B DR 24 ) B
FR AR BT EER) B ATBOA S ARELRRE BRI )L B A

etk vh AT A AT T D 0 T RAEAR S SRS KA, S 0a T, A ATE S o o R AR FE R K/ s SR AK AR L 78 B AN 2ot R A4 7
B H WA 2 AR AN I RS 58 3 st £ b R B LT A R BT BRI, SR A B AR A I, RO R B — IR 258, IR A0
BN A

P2 T
t [E HRVATHIE 27 (6881.hk) 5 o [ AT 1] s e FL Y 24 ) -2 B Bl i 2wl

o E R E BR AT AR B AR A B B SRS, AR 2 BT VP8 B2 00 K% H AR A B RIIES:,  HAZS RS AT B S5 T8¢
AAE 1I1%;

R P AR E PR EE L AT DA /S BT R FAR A R I AR N

H [ R [ R S HARSCARETT e, VAR VETTEORSOL T, A2 5 e A AR S R R ATER G R 5, i%ss A 7] JEAT IR 55 Bk s e 2 = e /
X% SRS BUIARL B AR 5% BB 35 BLR AR 28 BN AL 5 o

o ] ERVAT 6] T 84 AE AR 5 5 B AR AE AT B A PR LA T A T R B IE SR A8 BN BRI 2 BN, BRIAE IS SR AT I B 0%, slifeid £ 1240 H
P R B B BRI A AT NIRRT SR (K450 B8 Bl AR 2% 30 B8 Bl R ARAT IR 55 () B 22 e L e R IR 55

i, R bR AT REAE 1 25 120 P B ARAT AR S5 R M B ZRFE AT AT REBILAE TR H AR 4 ml R ARAT 24T
T RARIE

FER TR A BT RN (a) AR I KA i3 LA AE O b S At A A DA AR A4 58 B BRE S R AT A ARG & (b) fluslfd AT A,
DUEECRR, B, Y AR A R AR AR 2 55 A A T/ AR 75 P s 2 A ST OO s SR A o

BEAh, T RTINS A R HA TR (R B PR M 2 R RS s HE I E SO 28R (1) AT S R i AT30  H A 822 Bk WITR RIS (2)
FERF IR S R T3 ENL A WA SR s TR BB s () IR S IR aE A b Tl A R BTN R ()R 3R PR e b iy 24 7] I 3545 2 o

PRRIRIR
SEN s BT 24 A W B A >20%
T s BRI A W T R >20%
iy DORAMALRE, B KN BREEEHIIT “EN” WS BRSO A

Tz B bR AR5

e

WAL

7% A PRV AR A AN T A 22 P [ 45T [ BRE 2 () A R A ] 1 T o DUEART T 2 Sl i A«
rh E R E BrE S () AR AR (Pgis: AXM459)

Fils IS KB R 18354 on) i K 3513501-07%  HLTE: 3698-6888




