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4R WL B GET) L HE (i) T4 () EVIEBITDA () HERALL (%)
EBX—BAMEE o . o (ﬁﬁ‘%ﬁ) 2016 21TE 2018 2016 207E  2018E 2016 201TE  208E MTE
SRR MMHKEuy 305 nm 192 123 M4 212 179 167 102 75 68 Net cash
A it 3323 HK Equity TN 728 500 38 18 104 082 075 02| 110 89 83 212
(852) 3698-6317 SRIRG 09HKENly  FEA 359 828 44 M0 9f| 075 072 067| 150 99 84 o
EEKIE 33 bKEuy  FA 506 428 176 91 89| 1277 116 108| 97 68 67 I
. L&) 20 14 99 124 1M 103 15 83 76 13
cmwong@chinastock.com.hk IECES 22 M7 05| 1% 138 128 M2 81 713 8
R (%) 2016 -2018E WAL (%) BRI (%) BB U2 (%)
2017E 2018E CAGR (%) 2017E 2016 2017E  2018E 2016 2017E  2018E
LHOHR 914 HK Equity 51.8 108 27 04 1148 15.55 15.30 16 31 31
R 3323 HK Equity 2029 199 906 0.1 222 6% 135 07 18 20
R 1313 HK Equity 934 18 403 03| 14 1332 1253 18 52 51
- )
A 2009 HK Equity 272 27 %5 04| 564 648 754 17 1719
g:;iz 98 14 5 03| 66 47  1088| 14 29 30
69.9 13.6 315 04 8.68 12.34 1243 15 29 29
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AR B Wk JB (338 1) T (B R50) TR () e 3 EV/EBITDA(x)

2016 2017E  2018E 2016 2017E  2018E 2016  2017E  2018E
G IE 914 HK Equity A 35.05 22,972 19.2 12.3 11.4 2.12 1.79 1.67 10.2 75 6.8
[ A 3323 HK Equity KA 7.28 5,039 36.8 11.8 10.1 0.82 0.75 0.72 1.0 89 83
SRR AR 2009 HK Equity  #FF 359 8,298 144 11.0 9.1 075 0.72 0.67 15.0 9.9 84
1R K e 1313 HK Bquity SR 5.06 4,238 17.6 9.1 8.9 1.27 1.16 1.08 9.7 6.8 6.7
GBI ER 1136 HK Equity A IEL 3.62 2,294 24.3 21.9 20.7 0.91 0.92 0.86 1.2 9.8 9.8
R 1893 HK Equity A IF 597 2,734 20.7 12.6 1.3 1.01 1.02 0.86 9.3 6.6 6.3
LK T TA3HK Equity ~ ATER 2,65 532 9.8 10.4 8.8 0.37 0.36 0.35 57 53 53
KR 2233 HK Equity A TER 1.18 820 15.9 10.2 8.1 0.89 0.85 0.79 6.0 46 42
KHiKYR 1252 HK Equity AR PFER 468 1,763 18.1 na. na. 1.29 na. na. 11.4 na. na.
LSS 17.8 124 1.1 0.90 0.95 0.87 8.7 74 7.0
BT 20.2 1.7 10.6 1.49 1.27 117 1.0 7.7 7.4
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I 914 Share Pricing : 52.61% I 3323 Share Pricing : 80.77% I 2009 Share Pricing : 26.74% I 1313 Share Pricing : 50.00%
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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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IR rh E R LSV th7KK Ve SRS IR ER WHAKYR PEIRKYE HEFKYE
0914_.HK 3323.HK 1313.HK 0691.HK 2009.HK 1136.HK 0743.HK 2233 HK

2
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i 0.0% 5% 1375 0% (A .05 (A .6 (A .05
T 5.6% 96.6% 0.0% (A .05 £G4, (A (A 0% REA
T 12.2% 2259 0.0% 6% (LA .0% 4775 (A (A 385
IS 3% FEREA 0% 35755 5% .05 0.0% (A 0% (A
HAT 4755 55 560 (A 0.0% (A .05 (A .6 (A .05
ity (A 0.0% 0% (A .05 .05 .09 (A 0% (A
et 17.6% pRX i 4% (i 048 .85, 8% [ [ 358,
R

I3 15715, (A {EREA (A .05 1345 .09 (A jA 736
I 7165 L 3385 0% (A 10.1% (A .6 (A 6.0%
A 0. 0% 6.0 3958 (A .05 .05 .09 (A 0% (A
W 26 2% 27 6% 0.0% 0.0% 1.9% 34% 0.0% 0.0% 9. 1% 4.9%
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
Kkt (A (A 0% (A 0.0% .05 .09 (A 0% (A
RS (A 55 (A 0% P .05 (A .6 (A .05
i 0.0% 37% 7.3% 13.3% 17.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Vs (A 4755 00% 755 10.1% .05 (A .6 (A 6.6
3t 0.0% 6.3% .55 5.7% 29.3% 0.8 0.5 0.0% .05 1.9%
2N

T (A 57 ga; (A 0% (A .05 (A .6 (A .05
ik 0.0% 73 6% 0% I8 17758 .05 .09 (A 0% (A
e (A 4.5% (A 19745, 37% 55 (A .6 (A .05
3t 0.0% 30,79 % 11.5% 655 1.5% 0.5 0.0% .05 0.4
ORI

LS 9755, 17785 (A 0% g 36, A (A .6 11785 .05
(ol 7.5% 33.8% 0. 0% (A 6.0% i15 615 (A 7.2 (A
Bl 2145, 30.7% 178% 0.0% 0.0% 6.4% 0.0% 1% 329 0.0%
= 6.5% .56, i35 (A .05 i85 .09 (A 19765, (A
7G58, 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 45 5% 0.0%
3t 11,35 6.7 1755 .05 1.4% 5. 4% P 0.3 8.5% .65
s

L 1395, 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5435
B 16795 6.6 (A 0% 307% .05 (A 357580 (A 255,
iy . 0% (A 0% (A 0.0% .05 .09 0.0% 0% 19785
TH 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 419%
ik JEA (A 0% (A .05 .05 .09 35 0% 35714
3t 758, .65 0% 0.7 X 0.5 0.% 845 [ 28.0%
B 10.5% 15.9% 3.5% 3.2% 5.4% 2.5% 1.1% 1.4% 3.5% 4.8%

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

Fl2S 5
Hp [ 4R9[IE 25 (6881.HK; 601881.CH) JH 4R [ s J FLBf I o 7 2 E B R B I A 7 o

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

A JEAA BART B A7 AN P E A 28 v [ RRT [] BRiE o (i) 7 R ) 90 -5 b AR 2B 52 o i 5 A«
rh E R E BrE S () AR AR (Pgis: AXM459)

T LA THIER IS K020 Al 3698-6388




