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T
SREHRUSEANNK226%. (£, AT T7,600 M E K ke BIERE
#okl, TR PFEMEmRS), H=FF 0 EIA9,390 /7, 4R K22.6%. z 2000
20184 B M MR T 31670/ ik (7 FE =B AR H32870/, £IE  « .
BN, S REENREE (HTFRWER) . - -
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14778 FEAE FE = R AR T12776. BINER T B2 55 5 7 4 8 R TR, CFheTagerrdd
ABFEE=FHEMHEE18%. BANE, W PFERINARIERN, Wah=FLLHHE HiE: B
FEREEK149% . A, TG T A FER S X K 2 M EE 1. i 254.0412.3% 7t
BIBEREENRFN. BRI T RTS8, gy R 52.99341%
SRR TR R TR FHER Bkt (EI2RIEI3) , B AT RS (B4R ES) , xf AT KPMG
20184E 5 I 2= 5 R PR N Z e ATk Sk . A thiiE 55.0%
FEITEAIB.  HRHE20184E = B EEE AT, TRATH AR 20184 Iy S g OPHSAIX S
R4 NARTTICTE (ZFFE: ANRTTTI » RERMIE, FNUSEEREE — TARSEE 7,30075 %78
H = I F) T 0 1 , BATE P& il 5% /8.2% . wmiLN
%ﬁ%ﬂl%f}lﬂﬁmﬂéﬂ Kk, FATHE2018/20194 45 % & A il 5% /8.2% . &I A SRR SRR A TR
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BE12AMHLESE 2015 2016 2017 2018E  2019E 0o @chinastock com.hk
BN (BAICART) 50,976 55,932 75,311 111,960 124,284
S MEEFNE (B ART) 6,073 8,408 14,471 29,407 31,458
HEREE (%) 12 15 19 26 25 XEBE—3HR
=i Qé’m" % —
Hkaw s (NRTIo) 1.15 1.59 2.73 5.55 594 550) 3698-6393
Iy AR S 45) 38 72 103 7
MR (f5) 28.6 217 12.3 6.2 5.8 marklau@chinastock.com.hk
MR (%) 2.48 2.39 2.00 1.63 1.40
EV/EBITDA (%) 13.3 10.5 7.2 4.0 3.7
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X 2015 2016 2017

ﬁf“ﬁ SR H 2H 1H 2H 1H 2H 2015 2016 2017 2018E 2019E
A 24223323 26,752,713 23973109 31958792 31,907,916 43402904 50,976,036  55931,901 75,310,820 111,960,073 124,283,602
e (17.635,061)  (19,631,931) (16,790,431) (21,605854) (22,017,931) (27,770,664)  (37.266,992) (38,396,285) (49,788,595) (66,571,898) (75,393,199)
= 6588262 7120782  7,182678 10,352,938 9,889,985 15,632,240 13,709,044 17,535,616 25522,225 45,388,176 48,890,403
et (2,687472)  (3.602,073)  (2.948751)  (3479,325)  (2,958,059)  (4,084,222) (6,289,545)  (6428,076)  (7,042,281) (8,150,572)  (9,096,235)
SEEAH 3900790 3518709 4233927 6873613  6931,926 11548018 7419499 11,107,540 18479944 37,237,604 39,794,168
Ut B 689,651 570,883 491,397 405,389 499,042 312,545 1,260,534 896,786 811,587 1243562 1,537,274
EBIT 4500441 4089502 4725324  7.279002 7,430,968 11,860,563 8,680,033 12,004,326 19,291,531 38481166 41,331,442
’%ﬁm’?’zﬁf o (246,654)  (263,739)  (255004)  (174,276) (71,207) 31,049 (510,393)  (429,280) (40,158) 421,804 1,071,859
*Eﬁfg“f AIRAHEZAHE 33,428 (71,607) (67,595) (29,315) (759) 120,822 (38,179) (96.910) 120,063 435219 490,000
IreEETRRA 1,887,285 66,774 124,031 97,162 1,868,597 34,847 1,954,059 221193 1,903,444 8,408 -
B 6264500 3821020 4526756  7,172573 9227599 12,047,281 10,085520 11,699,329 21,274,880 39,346,597 42,893,301
BN B (1514,374)  (926,098)  (1,063,906)  (1,638.657)  (2,147,010)  (2.653,012) (2440472)  (2,702,563) (4,800,022) (8,967,487)  (10,294,392)
DHR L (35,638) (70.710)  (104,303)  (318,595)  (341,856)  (234,313) (106,348)  (422,898)  (576,169)  (965461)  (1,140,962)
BN R 4714488 2824212 3358547 5215321 6,738,733 9,159,956 7,538,700 8,573,868  15898,689 20413650  31457,947
LA 3299024 2774132 3265524 5142450 5337285 9,133,821 6,073,156 8407973 14,471,106 29,407,343 31,457,947
bt (MR ) 0.890 0.533 0.634 0.984 1.272 1.729 1.423 1,618 3.000 5.550 5.936
gtk R 0623 0523 0616 0.970 1.007 1.724 1.146 1.587 2.731 5.549 5.936
BHIRE. GE0) - 0.430 - 0.500 - 1.200 0.430 0.500 1.200 2498 2,968
A7IE R 2175521 2282536 2331110 2420555 2,368,699 2,463,032 4458057 4751665 4,831,731 5232982 5,232,982
EBITDA 6,799,390 6,300,521 6,988,839 9,670,242 9,798,908 14,444,417 13,099,911 16,659,081 24,243,325 44,149,367 47,054,424
K B ARREE B AR T CAE) 204.5 185.1 182.1 209.0 229.8 2615 193.8 197.9 247.1 3232 3305
KR BT R L (T 115,360 141,225 127,680 149,394 133,596 161,341 256,585 277,074 294,937 334,813 362,060
A (AR 7 146 134 126 137 154 164 139.4 132.9 159.9 188.7 196.7
FHE A (AR 76) 59 51 56 72 75 97 544 65.0 87.3 1346 1338
MR

[LON -16% -16% 1% 19% 33% 36% -16% 10% 35% 49% 1%
EBIT -44% -44% 3% 78% 57% 63% -44% 38% 61% 99% %
EBITDA -33% -31% 3% 53% 40% 49% -32% 27% 46% 82% %
?ﬁ“%"ﬁ)\ N -43% -46% 1% 85% 63% 8% -45% 38% 72% 103% 7%
GR LR IE -43% -46% 1% 85% 63% 78% -45% 38% 72% 103% 7%
@gﬁiﬁﬁw* 27.2% 26.6% 30.0% 324% 31.0% 36.0% 26.9% 31.4% 33.9% 40.5% 39.3%
o 13.8% 10.6% 14.1% 17.1% 17.8% 21.6% 12.1% 15.8% 20.0% 27.1% 26.2%
EBITHI 19.0% 15.3% 19.7% 22.8% 23.3% 27.3% 17.0% 21.5% 25.6% 34.4% 33.3%
EBITDAF % 28.1% 23.6% 29.2% 30.3% 30.7% 33.3% 25.7% 29.8% 32.2% 39.4% 37.9%
v 24% 24% 24% 23% 29% 2% 24% 24% 25% 23% 24%

SRl 2w, o R [ BRB LR

P 2: 2 b S 2
RELAKIERE (FEART) Q12015 Q22015 Q32015 Q42015 Q12016 Q22016 Q32016 Q42016 Q12017 Q22017 Q32017 Q42017 Q12018 Q22018 Q32018

A 1,181,618 13,041,705 13,650,068 13,093,645 10,561,949  13411,160 13,890,120 18,068,663 13402628 18,505,288 17,027,022 25475882 18455318 27,286,929 31,712,589
] 3240000 3,347,362 3172171 3,948,611 2,506,368 4,586,310  4,665984 5686954 3724132 6165853 5,699,451 9932789 7430427 12,134,563 11,628,239
FlE 29.0% 25.7% 23.2% 30.2% 24.6% 34.2% 33.6% 31.5% 27.8% 33.3% 31.8% 39.0% 40.3% 44.5% 36.7%
BEFIH 1974797 1925993 1,789,941 1728768 1,210,636 3,023,291 3,056,176 3817437 2,252,545 4,679,381 3942938 7605080 5938363  10,335631 9,517,026
e 1,713,524 3000964 1,397,375 1426837  1,155004 2,128,798 2613502 2,601,819 2153218 4562698 3001930 6251912 4778070 8,327,165 7,774,037
BRI 1,662,015 1,637,000 1,462,193 1,311,939 1,108,801 2156723 2334773 2807677 1,643,014 3694272 3,110,643 6198352 4761067 8224253 7,737,335
AT -33% -51% -38% -53% -33% 32% 60% 114% 48% 71% 33% 121% 190% 123% 149%
) 50,500 64,860 70,590 70,635 57,640 70,040 71,650 77,744 59,260 74,336 76,620 84,721 59,710 83,781 93,900
] 5.2% -1.0% 8.6% 0.1% 14.1% 8.0% 1.5% 10.1% 2.8% 6.1% 6.9% 9.0% 0.8% 127% 22.6%
FHBEHARTIE) 215 195 188 180 178 186 188 225 222 236 222 286 297 316 328
L2 -14.0% -18.7% -15.1% -23.7% -17.3% -4.8% 0.2% 25.4% 24.9% 27.3% 18.2% 26.7% 33.7% 33.6% 47.4%
SRR 63 55 45 57 45 65 64 80 69 81 73 123 124 146 127
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REARR AERER
(FRARM, SRASGRI
WE12A3A 2015 2016 2017 2018E 2019E WELARAERE 2015 2016 2017 2018E 2019E
fite 4,238,039 4,548,534 4,705,200 4,900,000 5,000,000 AL 10,085,520 11,699,329 21,274,880 39,346,507 42,893,301
EE T Ee] 422,052 654,679 1,059,713 1,200,000 1,300,000 IR AR 4,297,129 4,507,467 4,712,972 4,982,982 4,982,982
Eee 4,465,734 6,490,614 11,120,045 13,000,000 14,000,000 v (371,713) (2,026,069) (5,663,292) (2,295,130) (900,000)
3,015,143 2,589,961 4,710,517 5,599,551 6,099,551 ol (5,067,017) (1,989,868) (2,961,534) (9,371,139)  (10,452,666)
14,285,034 15,299,566 24,428,932 37,754,061 50,541,536 o — 8943919 12,190,859 17,363,027 32,663,310 36,523,617
26,426,002 29,583,354 46,024,407 62,453,612 76,941,087
AT (4,210,604) (4,581,167) (3,656,135) (6,500,000)  (6,000,000)
A 64,107,776 64,660,953 63,293,696 65,114,355 66,131,373 Fefs (8,508,663) 28916  (1,546,512) - -
AT 4,489,095 4,819,674 4,904,924 4,904,924 4,904,924 preres (12,719,267) (4,552,251) (5202,647) (6,500,000)  (6,000,000)
it 10,758,519 10,450,140 7,919,558 8,354,777 8,844,777
AT R 79,355,390 79,930,767 76,118,178 78,374,056 79,881,074 St (733,273) (3,204,189) (2,001,723) (6,479,018)  (4,500,000)
- e (3.444,547) (2,278,700) (2,649,652) (6,359,164)  (13,236,142)
e 105,781,392 109,514,121 122,142,585 140,827,668 156,822,161 ) (253,249)  (662,164) (2,848,233) - -
P T2 (4,431,069) (6,145,053) (7,499,607) (12,838,182) (17,736,142)
o 3,872,683 4,362,893 4,967,098 5,200,000 5,500,000
HRRHTE 7,506,032 7,293,525 8,423,956 9,000,000 9,500,000 B/ 272913 1014532 9120366 13325128 12,787,475
TR 8,445,248 4,537,632 5,620,076 3,000,000 1,000,000 T (S0 (4,899,896)  (681,175) 10,449,914 30,254,061 47,541,536
sl 578,198 855,175 2,103,173 2,438,381 2,770,107
ARG 20,402,161 17,049225 21114303 19,638,381 18,770,107
2T S
PR 2 10,739,682 11,443,109 8,358,942 4,500,000 2,000,000 2015 2016 2017 2018E 2019E
S 1,095,040 1,043,955 980,046 980,046 980,046 L
A e 11,834,722 12,487,064 9,338,988 5,480,046 2,980,046 W 286 217 123 62 58
R () 45 38 72 108 7
AR 32,236,883 29,536,289 30,453,291 25,118,427 21,750,153 Wi ) 13 15 36 72 86
o —— na. 057 017 0.06 083
T AL 70,147,570 76,308,554 89,149,949 112,204,435 130,426,240 EV/EBITDA(E) 133 105 72 4.0 37
D EIA R 3,396,939 3,669,278 2,539,345 3,504,806 4,645,768 T () 248 2.39 2.00 1.63 1.40
303
B () 16 10 35 49 11
26.9 314 339 405 39.3
TR () 121 15.8 20.0 27.1 26.2
RO 2 3 3 e 4 4
‘;gﬁii"” 39 39 3 2 2%
42 42 34 26 24
AL (1) 13 17 22 32 41
AN () 0.9 13 17 26 35
/T (1) 14 14 13 1.2 1.2
TR/ T (6) 7 1 Net cash Net cash Net cash
EBITDAR L7 i i % 257 38.8 603.7 (104.7) (43.9)
Bb i Bl o) 89 115 175 29.2 259

BT 5 T




o [ $R ;] [ PR

CHINA GALAXY INTERNATIONAL

&

F2: 5 40K Je ks NIRRT AERG)

B3 g B AR PR ON R TR

R

550

450 —

400 \ / — /

350

= —
300

250 < >

200

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2013 2014 em—)(0]5 e—)0]16 =—2017 —2018

H R R

480
440 W’%’/‘
400

360 N (2

320 -/
280
N _/
= N—
240
200
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

)13 =014 em—2(]5 em—)(16 2017 2018

AU B KU M, o BRI [ R IE SR AT AT

B4 R AOKIRPEAE (R TN

RV B AR W, o R R [ BRUE ST ST

K5 g KU A (N R ARI)

R IR

85 85

p A 8° ~

75 ™ ‘ 75 “"v

70 I 70

65"‘ A 65

60 60

55 55 W
o ymralb V¢
a5 vV 45

40 40

N ™~ OW W o O N " W O A N WO NOOMNMNCN-STTMOMN 0 O N ™~ O WMo O N " O O AN OO NOM~NNS OMAN 0 O
NS d MmN NNNNSA S 9 Qo N dN®mMNNQNNNNNS ST H 90 Qoo
™ N 0 = AN N 0O = M L 0 = NN O = NN O - NN 0 N 0 ~ N N 0 = N N 0 = NN O = NN OO = N W 0
©S o9 499090 <999096 <4999 <9999 99 ©S 99999090 <4909 <4990 <9999 <999
M MmO 0 N0 < < T T N N N N W W W W NTDNIMNSNIN O 0 0 Mm n on N < < < N N N N W W W ONSNMNSNIMSINOG O
L e e e T = e = e = = e = e T e T e e s D s L T e = e = = T = = = I T s I e T e I e )
O O O O O O O O O O O O O O O O OO oo o o o O O O O O O O O OO0 O0OO0OO0OO0OO0OO0OO0OO0OO oo o o
N AN AN AN AN AN AN AN AN AN AN AN NN NN NN NN NN NN AN AN AN AN AN AN AN NN NN NN NN NN NN NN NN

S e K PE M, v R [ B e S 7T

P16 - B 1l #8126 X (1]

KU B KR I, o TR S5 S

P7 - B T 3 X ()

23
21
19
17
15
13
11
9
7
5
D o — o~ o < N o ~ 0
=} — B — — - = — — P
< < < < < < < < < <
s = = s s = iy s = =
AR __.
e UG — U

4.3
3.8
3.3
2.8
2.3
1.8
1.3
0.8
o o - o ® s © © = x
3 2 — — — ~— ~ ~ ~ ~
< < < < < < < < c <
5 IS © [} © ] [} © © <
8 8 8 = = - - ) - -
i () +1bRifEfR 22
bR 2 | == T

S e i e 2R Ol

YR - 3218, o [ AT [ Bl R0t 7

7
D




€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 DR T2 A g BT >20%

T s BRI A W T R >20%

iy DORAMALRE, B KN BREEEHIIT “EN” WS BRSO A

Tz B bR AR5

e

G

HSCAR S AR A B, BRSSO AS it

AR AL AT B4 AN AT AR 28 o (R AR (R BiE 2 (B i) A PR A =] B A5 Tt v T DM DR sCR A2 ] sk A o
o SRR [ BRE S () A BR AR (O deg 5. AXM459)

FiE EIR T 1115 7K 20208 Hi%: 3698-6888




