€9 = B 3R ;7 = PR

CHINA GALAXY INTERNATIONAL

1 B 7K Y8 A 1

201646 H20H
HNBZL T, KRR EEER TS E SR REHS)

LKA T, FYKEME (EM FANIEE 0.25% % 257.25 L AR
AR o 7E 2k = A X 3R Hu X, KYB A% Eisk 15 Jo N IR i REmd, i = fMAHhIX
MRS Rk 10-20 e AR TBHENE. 75 6 H, SEUKIRI 4k SRR 4T, E28H
THREIE. LR, =FE. BRAESHSER P, DLER KNS . SFREFKFE
(EEMH) HFHAE 70.56% .

B ERRERR . PR X R G 5500 KRNI AT R R 8 A AR
T 400 SE AR M ARNE, BEERMMK 4.3% .

SEE AN AKEEENEREK 3.7%. S4FEE A H KK~ &N 8.85 {2,
A E K 3.7 % o ZIGIR A4 o DA H 3 mE S 0.5 4N 0 i o AR Z B 2= 5
Wi, H P AT A F) 2.27 120, F G 2.9% . AKUE 7R 32 82 B R EE S T RS,
M= 34k i T 4 H DORECRICE BT R S8 A H 5= IR R 4%
T BLR AR SR, RASFELCRE IR, BAFEE A H FIMIEIR 0.2 N E /. S
RIS B A BT 1A A

TESE AT MV 34 S R AR g = B8 KBRS UL R, FRAT T Z B2 [0914.HK;

S FEFBB A [2009. HKGSE A ] 45 24 7] AT AIEE R 2810, T 6 A7
HAEGERZ, KM AR N B 58, JeH AR X .

B E K PEAT Mk

BAVE F KT LA T B 5.5%. b SR T3 SR SR8 55 « 7EFRATT 7 75 1)
IKYRIE, R IF 2 B, B Tk 4.4% . A EERM [3323.HK; Wi ]
KOs, WM Tk 6.6%.

wE B CET) Wi T (i) i (f2) EVIEBITDA (f) BRERAL: ()

(B7ART g5 e aE M5 M6E ANE M5 MGE AMTE 216E

FEX—MEFEE R Y4 Ely
EER ey 37 23 B3 64
SBEG oomEuy 233 559 M4 717

- AR . i
(852) 3698-6317 sy OMESY 23 1952 11: 125

AT

218
63
87

cmwong@chinastock.com.hk
ARSI (%) 2015 -2017E THERHEHE L () BEFEY AR (%) BB U2 (%)

2016E 2017E CAGR (%) 2016E 2015  2016E  2017E 2015  2016E  2017E

i R 914 HK Equity 462 52 29 32 32
SRR i 3323 HK Equity 3150 24 13 21 23
et 1313 HK Equity (280) ) 42 18
(852) 3698-6393 AR 2000 HK Equty 5.0 111 18 15 15
Ll 973 46 24 22 22
livylyu@chinastock.com.hk Ry M2 59 25 25 25
R L, B4, oG B 2 1



O TERARRE

[F b A
A7 JBEARE i Bt C4siem) (BRI T (%) T EV/EBITDA(x)
. 2015 2016E  2017E 2015 2016E  2017E 2015 2016E  2017E
LR 914 HK Equity BN 17.70 11,643 13.1 9.4 9.4 1.20 1.09 1.01 7.0 5.4 5.1
ik 3323 HK Equity ~ #A 3.37 2,333 25.3 6.4 6.5 0.39 0.37 0.35 9.9 9.5 9.3
SREIR 2009 HK Equity %A 2.33 5,539 11.4 7.7 7.2 0.56 0.55 0.52 8.6 7.3 6.8
KR 1313 HK Equity ~ #A 2.33 1,952 74 10.2 10.3 0.57 0.55 0.54 74 6.6 6.7
AU b 1136 HK Equity R4 1.2 761 - - 24.0 0.30 0.31 0.31 8.0 1.6 8.4
RRELSY) 1893 HK Equity ~ AKiF4k 1.63 746 6.4 6.9 5.2 0.33 0.31 0.28 6.5 6.0 54
KT 743 HK Equity RIEL 1.37 275 - - 52.9 0.20 0.21 0.21 6.6 1.2 8.9
[N 2233 HK Equity i 1.64 1,140 - 244 18.1 1.29 1.37 1.34 9.9 9.7 7.4
ENSLENTE 1252 HK Equity  RiF% 2.35 723 15.6 n.a. na. 0.64 na. na. 10.3 n.a. na.
P 4.4 8.1 16.7 0.55 0.60 0.57 8.2 8.4 7.2
IRy 121 8.8 9.6 0.86 0.79 0.74 7.9 6.6 6.1
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44.8%
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8.2%
0.0%
10.7%
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26.4%
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0.0%
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0.0%
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0.0%
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0.8%
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3.3%
12.6%
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0.0%
31.3%

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

24.5%
41.7%
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0.0%
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71.6%

0.0%
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7.7%
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1.7%
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4.8%
4.8%

12.1%
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92.9%

0.0%
2.4%
0.0%
2.4%
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SEHKYE Bt
0743.HK 2233.HK
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0.0% 0.0%
25.1% 0.0%
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0.0% 0.0%
0.0% 0.0%
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0691.HK

R

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=a - FNIAIED EAREEN 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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