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BE12731 0 1b4EE 2012 2013 2014E 2015E 2016E
BN (A7) 25,345 29,341 32,669 32,791 34,826
ZHEMEFNE (B0 2,329 3,265 4,297 3,617 3,776
HRERE (%) 9 11 13 11 11
ZE R (HKS) 0.36 0.50 0.66 0.55 0.58
%33 (39) 40 31 (16) 4
WaE (fH) 13.2 9.4 7.1 8.5 8.1
TR (%) 1.4 1.2 1.1 1.0 0.9
EV/EBITDA 9.2 7.4 5.9 6.5 6.2

IR LA, R R I

20154E3H9H

P E KT Mk

FH

Wi : 4.7085C (2015435 6H)
Hisft: 5.20%70 (10.6%)

giess)
(HKS) (HK$ million)
8 250
6 200

150
4

100
2

50
0 0
Mar14 May14 Jul14 Sep14 Nov14 Jan15

s Turnover (RHS) Price (LHS)

e 39. 591237t
CRAT I 65.32917. /%%
BT Deloitte
& 26.6%
52852 5 X [f] 4.53-6.351 0
= RS 6067736 7T
FERR iR (73.0%)

AR L7, B

EEX—RESHTHR
(852) 3698-6317

cmwong@chinastock.com.hk

S




€9 = B SR i [ [

CHINA GALAXY INTERNATIONAL

o Jrikit IR R ER Y . E2014 EAENGIA G F, HEKTE BT 20155 Bk /KT8 /R BE H AR
7393)°45,570 75 1/8,350 /5 1i/ 4,080 /55275 K, 1T I20154 H A7~ i ££5,630 /5 1/8,130 /3
Wi/3,640 /3075 K, AN BRI N3-11% (BR 7 2B HARRBL LD o XRMBELE T RERRR 2
T, AE AT SRR RO R .

o  BHIHXMTAMIINS . ZATHFIAN 1-10:15, by & ds IS AT V516 26 5 41 K 508 . FRATTT0
W1, BRE TR ST A R AR B A S AT

AR IK IR 201446\ L G KR 2014451 G
- — TS D) Q4 2013 Q42014 A
BELRRILFE (FH) A 9,467,866 9,281,073 -2.0%
2013 2014 (%) . (5991,794)  (6,328,332) 5.6%
BN 29,340,619 32,668,910 " 23 3476072 2,952,741 15.1%
2F1% 8,359,752 10,225,141 2 gz 36.7% 31.8%
B 28.5% 31.3% EETE (1,599,078)  (1,593,383) -0.4%
BERS (4,007,400)  (4,295,966) T BRI (533.968)  (572,567) 7.2%
EBRE 4352352 5,929,175 36 {rEUTX (1,085,110)  (1,020,816) -42%
A T 2 330,193 377,245 14 BEHE 1,876,994 1,359,358 -27.6%
EBIT 4,682,545 6,306,420 35 LA R 197,562 150,037 -24.1%
% 3 (704’459) (654,675) -7 EBIT 2,032,107 1,468,897 -27.7%
i W5 % 1) (115,587) (91,935) -20.5%
EEA N 65,373 58,202 11
N 96,406 18.605 g1 PLIE L (24,858) (26,883) 8.1%
’ ! o 3 [E] 423 1) s
S 09,503 o7 266 P ;fé :i",%" gﬁﬁ;ﬂ*%ﬂﬂ 65,420 28,459 -56.5:&
LR BOW (11722 e gt (212,928) 227 -1245%
BRI 4314477 5,754,006 AN 1,744,154 1,430,775 18.0%
i P4 9 (616,273) (538,040) 12.7%
PT84 % (1,035,808)  (1,630,777) 57 L
AR 8 68,009 57,487 -15.5%
MR AL 59,704 83,074 39
ol 2338373 4206393 " il 1,195,890 950,222 -20.5%
7995 e LRESFIA 1,408,818 911,044 -35.3%
SR 3,265,354 4,296,578 32
7J(/)I::'A&,§3L7H§“E'ﬁ§ ({‘ﬂ%) 20,910 22,657 8.4%
Rl () W 051 064 26 AKERMHEME (THT 7593907 7462656 A.7%
ﬁﬁﬁq&ﬁﬁ_ (%'ﬁ'ﬁ) WIT 0.50 0.66 31 zﬁ%h (PETL’;) 363.2 3204 -9.3%
ﬁﬂﬁﬁﬁﬁ, (%7[;) 0.105 0.170 62 AR R (J'%)'E) 145.8 110.0 -24.6%
IR B el B B () 74,917 77,939 4
L () 314 333 6 HELHEGEL) 4,647 4,270 81%
R G50) 92.8 1103 19 RRLTIHEH () 403 42 5.6%
e g (o 77 AR B '
G R A (D) 2209 2225 1 89 107 20.1%
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fiakord
(FIAL, FREHGA)

2013 2014 2015E

A2 431 IH4E R 1H 2H 1H 2H 1H 2H 2012 2013 2014 2015E 2016E
IR 9,116,962 12454705 11,110,857 13248646 10,492,355 13,947,163 18,126,000 21,571,667 24,359,503 24,439,518 25,883,715
BORHIEN 1,143,767 782,043 968,830 611,625 677,500 701,250 2,246,901 1925810 1580455 1,378,750 1,478,750
I R A 2597,427 3245715 3,081,335 3647617 3,182,919 3,790,150 4072427 5843142 6728952 6973069 7,463,100
TN 12,858,156 16,482,463 15,161,022 17,507,888 14,352,774 18,438,563 25345328 29,340,619 32668910 32791336 34,825,565
B R (9,891,880) (11,088,987) (10,329,772) (12,113,997) (10,619,821) (12,957,761) (19,245,807) (20,980,867) (22,443,769) (23,577,582) (25,273,775)
Ee ] 2,966,276 5393476 4,831,250 5,393,891 3732953 5,480,801 6,099,521 8,359,752 10225141 9,213,755 9,551,790
BETY (1,556,470)  (2,450,930)  (1,722,174)  (2,573,792)  (1,794,097)  (2,618,276) (3,016,817)  (4,007,400)  (4,295,966)  (4,412,373)  (4,631,305)
SR 1,409,806  2,942546 3,109,076 2,820,099 1938856 2,862,526 3,082,704 4352352 5929175 4801382 4920485
SEARIO R 25 110,638 219,555 151,309 225,936 172,233 239,701 353,201 330,193 377,245 411,935 437,465
EBIT 1520444 3,162,101 3260385 3046035 2,111,090 3,102,227 3435905 4682545 6306420 5213317  5357,951
4425 3 i 4 400 (351,559) (287,527) (331,824) (264,649) (295,851) (267,989) (775,777)  (639,086)  (596473)  (563,840)  (512,264)
7 o TR /4 [ ) Sk R 5,586 192,413 5,155 110,716 49,831 115,915 218,476 197,999 115,871 165,746 181,800
S HETE 223,775 (150,756) (145,575) 73,853 - - (5,117) 73,019 (71,722) - -
BTN 1,398,246 2,916,231 2,788,141 2,965,955 1,865070 2,950,152 2873487 4314477 5754096 4815222 5027487
B AR (248,016) (787,792) (753,725) (877,052) (484,918) (767,040) (528,310)  (1,035808)  (1,630,777) (1,251,958)  (1,307,147)
A ARG (4,591) 64,295 21,551 61,523 20,702 32,747 (20,807) 59,704 83,074 53,449 55,805
BN 1145639 2192734 2055967 2,150,426 1,400,854 2,215,859 2324370 3338373 4206393 3616713 3,776,145
GO 021864 2343490 2201542 2,095,036 1,400,854 2,215,859 2320487 30265354 4296578 3616713 3,776,145
e RON L) 0.176 0.336 0.315 0.329 0.214 0.339 0.357 0512 0.644 0.554 0.578
SIS O TIE) 0.141 0.359 0.337 0.321 0.214 0.339 0.357 0.501 0.658 0.554 0.578
SRR OURTIE) 0.035 0.070 0.070 0.100 0.054 0.085 0.070 0.105 0.170 0.138 0.145
T 1H B 859,802 900,427 899,538 939,699 1,021,331 1,151,714 1635497 1,760,229 1,839,237 2173045 2,338,782
EBITDA 2385832 4,254,941 4165078 4,096,450 3,182,252 4,369,856 5289,878 6,640,773 8261528 7,552,107 7,878,533
UG R IRL BT IGE i GBID) 291 333 348 321 308 318 315 314 333 314 316
TR B A B (T 35,218 39,699 34,704 43,235 36,217 46,006 64,640 74,917 77,939 82,223 86,459
AP RIE R GEEIG) | 66 117 119 103 84 101 74 93 110 23 93
IREELRIET T G 377 391 418 427 419 425 371 384 423 422 428
IR Tk 6,898 8,307 7,372 8,548 7,601 8,918 13,407 15,205 15,920 16,519 17,422
VB 77 KB R (5 0) 95 89 94 110 90 94 97 92 102 93 88
WK

KA 17% 15% 18% 6% 5% 5% 9% 16% 1% 0% 6%
EBIT 34% 37% 114% -4% -35% 2% -30% 36% 35% 7% 3%
EBITDA 20% 20% 75% -4% -24% 7% -18% 26% 24% 9% 4%
LANIONET T 34% 43% 139% -11% -36% 6% -39% 40% 32% -16% 4%
B M 34% 43% 138% 1% -36% 6% -39% 40% 31% -16% 4%
T R 5 R

B bGES 23.1% 32.7% 31.9% 30.8% 26.0% 29.7% 24.1% 28.5% 31.3% 28.1% 27.4%
FERAFGE 7.2% 13.8% 14.4% 11.6% 9.6% 11.8% 9.3% 10.9% 12.9% 10.9% 10.7%
EBITA] 11.8% 19.2% 215% 17.4% 14.7% 16.8% 13.6% 16.0% 19.3% 15.9% 15.4%
EBITDARiIE % (%) 18.6% 25.8% 27.5% 23.4% 22.2% 23.7% 20.9% 22.6% 25.3% 23.0% 22.6%
HRBHE 21.1% 25.7% 25.7% 30.3% 28.0% 26.0% 18.4% 24.4% 28.0% 26.0% 26.0%
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HRAR REmeHE
(TN, BREHRI)
#E12H31H 2012 2013 2014 2015E 2016E HE12H31H I 2012 2013 2014E 2015E 2016E
FEAE 2,322,153 2,131,961 2,162,359 2,200,000 2,300,000 BLATAE 2,873,487 4,314,477 5,754,096 4,815,222 5,027,487
RIS AR B ISORK 2492210 3,191,885 2,837,619 3,000,000 3,200,000 HFIF R 1,646,183 1,827,176 2,020,732 2,173,045 2,338,782
ey 2,329,112 1,952,331 2,779,059 2,840,907 2,890,907 e/ % 864,666 (606,791)  (3,326,189) (613,319)  (1,491,993)
AT R RIS 3,561,863 2,821,782 4,147,804 3,218,244 4,278,343 GEMEIE T 4,304,718 5,121,087 4,768,117 6,142,252 5,824,277
BB 10,705,338 10,097,959 11,926,841 11,259,151 12,669,250
VEARS (3,218,917)  (2,900,435)  (1,563,200)  (4,600,000)  (2,200,000)
Wl T R 31,552,919 32,526,564 33,271,505 34,744,866 34,616,084 Hofs (1,280,630) (416,484) (106,973) (180,000) (160,000)
UL Gk 2,510,484 2,752,320 2,787,164 2,887,164 2,987,164 LG A (4,499,547)  (3,316,919)  (1,670,173)  (4,780,000)  (2,360,000)
Feh 7,390,390 8,802,827 9,551,577 9,797,323 10,039,123
BARRE 41,453,793 44,081,711 45,610,246 47,429,353 47,642,371 %A (2,267,134)  (1,766,881) (159,960)  (1,181,212)  (1,500,000)
B YA (717,118) (456,348) (684,522)  (1,110,599) (904,178)
Vo 52,159,131 54,179,670 57,537,087 58,688,504 60,311,620 Jeits 3,004,417 (419,272) (927,440) - (0)
LT 4 20,165  (2,642,501)  (1,771,922)  (2,291,811)  (2,404,178)
A 57 55 Bk 3,386,392 3,246,173 2,800,119 3,000,000 3,200,000
HeAb REAF Bk 4211,572  4,365452 4,670,708 4,500,000 4,600,000 e (175,976) (740,081) 1,326,022 (929,560) 1,060,098
AT BRI 7,607,433 6,171,482 4,728,905 4,000,000 3,500,000 B/ (%) 1 (18,646,886) (17,621,230) (16,136,072) (15,884,420) (13,324,321)
Jedls 1,572,925 614,997 930,763 680,935 708,529
b 16,778,322 14,398,104 13,130,495 12,180,935 12,008,529
. Jupgea: 3
AT BRI AAR 10,169,739 11,169,690 12,452,307 12,000,000 11,000,000
Hdlr 3,252,870 3,250,125 3,239,137 3,232,664 3,232,664 2012 2013 2014 PES 2016E
BARREN G 13,422,609 14,419,815 15,691,444 15,232,664 14,232,664 Aifh
i (i) 13.2 9.4 7.1 8.5 8.1
A 30,200,931 28,817,919 28,821,939 27,413,599 26,241,193 R AR () (39.4) 402 31.3 (15.8) 44
N % ) 15 22 36 29 3.1
et 21,375,665 24,820,854 28,179,873 30,793,079 33,644,406 AR R EL 3 () -0.33 0.23 0.23 -0.54 1.84
e UER 582,535 540,897 535,275 481,826 426,021 EV/EBITDA () 9.2 74 5.9 6.5 6.2
i (i) 14 1.2 1.1 1.0 0.9
SEERR
AR %) 9 16 11 0 6
TR (%) 24.1 28.5 31.3 28.1 27.4
R (%) 9.3 10.9 12.9 10.9 10.7
ISR 63 (H) 32 35 34 32 32
A 2 () 65 58 49 45 45
1B AR (H) 44 39 35 34 32
AL (fi6) 06 07 0.9 0.9 11
ML () 0.4 0.4 0.5 05 06
7/ 1A () 24 2.1 2.0 19 18
TS5 IBA E (%) 85 69 56 51 39
EBITDAR LS 453 (£5) 6.8 10.4 13.9 134 15.4
PP B3 (%) 1.5 14.1 16.2 12.3 1.7
R s AN, o BT [ B 5 T
N - R . > 1 N N L i
K1 T H KBRS O\ i /) B2: 7Kg AR ONRS T/ )
oL TR BT, A
500 400
450 ‘
350 . A\ v -
— ~—"\
400 \
—_ 0
N >/
250
300 Ne— V N—r
250 200
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
= )(01] w2012 m—2(013 w2014 =—2015 (1] 2012 m—D2(13 w2014 —2015
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