2022 %9 f 5 |

RABRRERTY | THRS | BY ER

HFHETRB

EMBAT LB

A7 /AR i 38

B BHAES (2500 HK) -HLRBEGRAAFAFH, B8AET LFFEIVK
A2 AR T, R THE122%, F2H FHEEFHTAVR F RS/ ).
2 E A 78.2%, 5EFRIMANLERFE T, RAMMEY T EFE LA R
IbF B 12.7% % 1.9 LA K. W FH8 Cardiovalve /5 5 & 358 2 % A
Kbg3gh, pbAEFTMA 2MCAANRT, FEK 76.8%,

/A ] AT maf TAVR 13 555 hn Bl iy R 69 N AR ) ARHT A I R0 4
EA G KEFLERANY REREZ@E®iE RETAHE., A8 AR i

7’?7 — st tifk. TAVR FRZHR VT3, 45 %N TAVR 7365 3-4%,

M EERAE AR RE. TAVR FRERZH T, P SHERFE
FARBLREE ZBIFHHE, L¥F, N3 AEFEH TAVR FTHGGH A
63%, R TOP30 E &4 5t 70%. Bk, N3 EBREY 0T
PRFFAE 209 A %,

B A FENT X, EAEXBRIRA. EFESF, a4 VenusA-Pro f=
VenusP-Valve a4k 3kt L, o@ed = HXTAREAE SR E S kHF,
VASLILE A 8] 69 70 A0 e dn, VenusP-Valve 2 &% — AN BN fe b B 3 13 3k
AR TPVR =%, BB EGHANANKTRT 910 7 T AR T 691k
Ao £ VenusP-Valve 4§42 é’]#i‘d]']:, BRSNS 3k 5] 1,330 7
AR, ﬂl;bi@‘k 138%., 495 — £ F= =k 9469 Cardiovalve 16 KX 3 T
RS EIRA, S0 H 16 & K& LA 18 L= LHEFHANT

Cardiovalve, ¥ .ﬁ‘?[}u)ﬂéﬁy P8 FIM AR ALK = 5 B R F BT .

FAVI 8] 69 TAVR 6945 S48 T FFIR I, 2022 #4459 4,000 & F
A&, FRERFILALETE TAVR 756 £ F3bls. KANHK B AN EA
19.69 AL, 445" K N'IF 4o

B HhE&AH (3800 HK) — NDR A& 5 ZhBEfE AT FHEEF. KM
LR A AR ST NDR %i@/\uo 4w T (1) FBR ifist 3 24
AR BERA; (2) B AR RANSRLE TR, L2 THRLER
RE AL B bR G, (3) N aA ALY k&R (451 HK) BAUs,
B P ¥l 44.44% 6 £ 7.44%, KR BHRZR A S W 4 fide, FIAFHAE
#H A=A EF, KA J—_i’J B BT W B A A 2023 5 5 F AR
AT R TR0 AR R

AR RERZ T F W
3 B (3 %K #: RESP CMBR <GO>) 3, http://mww.cmbi.com.hk T # # % #F L%

MWEELL

CMB INTERNATIONAI

B4R E A A

W4 research@cmbi.com.hk

FRIZRT LR
e Frek (%)
#8 A

19 2 45 4 19452  -0.74 -16.86
EERPS 6,672  -1.03 -18.99
18 AL 4144 144 -26.93
LIES S 3186 005 -12.45
AL 4245 2,09 044 -17.41
E %) A 2533  -003 -23.77
* B i 5 31,318  -1.07 -13.81

* @ #7-% 500 3,924 -1.07  -17.66
* B ik 5 11,631 -1.31  -25.66
#£E DAX 13,050 333 -17.84
*E CAC 6,168 221 -13.78
*E % ot 100 7,281 1.86 -1.40
B A& B % 225 27,651 -0.04 -3.96
# ASX 200 6,829 -0.25 -8.27
& 7 hA 14,673 -0.87  -19.46

FHAR: B

By REHETEA
FHk (%)
S
HEE wn s
184 A gk 30,258 -0.55 -10.66
oA Tk 11,084 -0.89 -20.81
18 A R 24,617 -0.90 -16.78

ek F b 39,902 0.01 -21.28

PHRBARRBE LB RAHE
L ANK T
P BAE (B T) 11.70
HAE (BT) -0.65
P8 (b k) -16.84
A (b k) 4.13

THRR: B



202249 H 58 C i;glsg‘m;go;&

i L]

i N ]
A Wholly Owned Subsidiary Of China Merchants Bank

BB EFRIRT F B 2B

Ef# i - e o 7 W B (R) WAE(H) ROE(Y) ELFE
(%% P) § 2022E 2023E 2022E 2022E 2022E

k&

FkivE NID US E M 17.73 35.00 974 A NAA NAA NA 0. 0%
RS - H38 HK M 1.48 3.00 103% 8.0 5.0 NAA 1.5 4. 0%
db 4 Al 300316 CH G 7413 6,00 30% 337 7.0 9.0 32.4 0. %
E - 431 HK E 833 14. 60 75% 138 1.6 2.3 18.0 2.0%
LS 002352 CH 5N 48. 45 4,00 Fd% 3.3 .4 27 9.2 0.7
#FEE 1368 HK = A 10. 40 17.04 64% 20.8 17.2 2.8 13.4 2.8%
£a LA 000333 CH x M 23,62 &67.79 26% 11.9 10. 4 2.6 23.4 3. 4%
SR B | 291 HR E 51.90 72,40 39% 351 2.6 5.8 16.8 1.1%
| AL & 1876 HK G 22.30 28,40 27% 36.3 32.3 3.3 9.2 1. 4%
R X 1801 HK G 31.60 52.59 6% HAA NA 4.8 N A 0. 0%
LR 2269 HK 5N 6. 45 120. 39 &% 55.1 40.3 5.6 12.4 0. 0%
AR 2328 WK = A 8.62 12, 62 46% 6. 6 5.7 0.8 121 6. 3%
e F 1024 HK AR = A 66. 80 120.00 80% A NAA NAA N 0. 0%
FiMLE 1109 HE & E M 30.90 44,79 45% BN NAA 0.8 14.3 6. 2%
WA E A 4098 HK & E A 13.92 47. 60 242% A 5.4 4.0 30.2 3. 4%
Lo 002241 CH 4L G 32.59 44,69 3% 19.1 15.7 HNAA 18.2 Q. 8%
E-R 600745 CH 4L 5N 63,25 9312 47% 26.0 17.0 1 &1 0. 4%
4% B F 268 HK L IT MHEEA 13. 98 23 83 70% WA N A 5.9 N A 0. 0%

THRR: B BREGIRTHAL (KRE 202249 A 28)

WA BT S 2



202249458 CE@EEE‘S

CMB INTERNATIONAI

r L“ L J ‘-li L "
s Bank

#Eéf«@l‘m%ﬁtﬁ*‘:%_tﬂ BE2X P FHHk —2/9/2022

B 47 (23%, %:5:/52:48)

i 3, (4%, FEid
153:47)

B3 (B &b, 55 FE = b))

E
R E WM G b AT A S AR v
2. %@4&%5 HEAREZEH2E J’;i‘é—}”ﬁé’) 55%
3. KRELHEARZLHE L 43 bk 5] >45% H.<55%
4 o RALDEANRZLMSE LR ééﬁéﬁ 45%

HE R RAZ K B 3



CMB INTERNATIONAL

2022 %9 f 5§ @%-ﬂéﬁ@ﬁ

LK L
A Wholly Owned na Merchants Ban

Rk FRREE

LM R # 9

RS AREO LRI I NEZION R, RAREARAGIELABRLLZFAKE AT EFR: (1) ZEAF RIREFGIE LA R YA £ TFRMNAASTHTR
BAIEF R EEATAGIE; (2) ey Fmmaidiz. el 5L AAERE LGN EHLALERAE LR,

BIN, MR AN, RRARAAALZ MG ABAEL (BFBIEF;ZMRFFUERERABEFTUNGALETL) (1) HEALRZAMRHRE 30 BATLE
RERZFIES; (2) FALELEABRE 3ATHIALERERZAREFRAGZFIESR, (3) ZALAHXFEALTAINERZAAR; (4) HEAH
A RIAEF TS

PBAEFR AT R RN F £ L X 12 M A5 KIRE N ITREZAT AT BARAT RS0 % R

BREFART R IER

EA DR TRk 12 AN A 89t fE ki AR it 15%

B DR T AR 12 A A 69 % 42 T 46 £2-10% £ +15% 2 1)
i DR T Ak 12 AN A 6t A ke A2 it 10%

4 DB E IR AT B A% TR

BB R ART BT LB TR

PP AT BT A RL2 AR A AR K T3S 4R
A% AT AT T ARL2 A AFMAILL KT 45 b
s AT T AR 12 AN A T A RSH KT 3547

7348 15 IF FF K T 5 RN A

shib: FHFFEEL 35 EE KA 45 # W, (852) 3900 0888 7 (852) 3900 0800

BREFRRTHHRNE(“BLABRRRTZ)ABRBATLRARMNIZILTHEN (BRAEGFLBRARNAABH/ITILTHENE)

TEHE

KARE N BT3B ALAT A RAR T AL 35 BAR & K69 R R5 PT 8 AIE TR RIES T A B o BB FFIRKRT I RIBBALAT A ST AA G B RIRE A AT AL
B BT MERAFFRE REREEL, mEXORAFAREARRG LRI, EKRFALTERRREFIIENG KRR ARE P T3 9 2F MA@ IR AL T 2k
BAHEVRIE, FTRAZBAFRT S AARAR AT HHEY 0. B8 ERIFRT ZERIZTH L IZIR L IFER T Ao %, B FH 598 % LW 58 17 2B B 3%F R
Zo

AL QLG ETEEHRBLBATRTRERTHRE, A RN R XK G 45 ZE P o it & b A L3409 2F BB W5 P 0913 & RPTARE 6 T IUE I THE A AN
ARSI E B RAEAR K LG, FAM TR B8 23 3HS 5 @6 RABREZN, AN AL R R RIS 7 09 1 Sxf TR 2 DU R AT R . &N
Tt B AR # AR BT A A R BAEATAT 3 @ 5] BLZAEAT AR KA A2 69 4538 B H 4. REM R E X B KRR FARPALAT 69 A o4t o AT R RS2 & PT4E 694K
REZARZFEE A TAREA .

AREATERANVAATELECZAFE L, &) K12 R4 R 42 o shtk. A A T EM . ARE T30 E . TR ¥ R BRIRE 40 R A IF A A B 69 1) 15,
THAR AR, BAKEEREMEXEEZGBI. AN TEN LT 5 RIREFETHRIRE LRI L. KL IRE ) Rk S % 5 0T R R A% AR
MTrike BPRZICEBEARE FHRRGTEET N LREATRAZA RS, BRAMNT SR, EHLHRTN PR B A AT 4, BABFRRKTY
TR RIS 3RS RS RS R — B8 ) KAk R

AR 8] S TR K BRI 5T R B A AR P AR 3] 6900 8] BT BAT 09E Ak TR R AT AT RIS AL E P AT A S FIEANRE, ET A X 8] A L TR
RSB A . Bk, RAHEEERRETRALYEWEZA B RGHL, ANAKTEREM L. FRERBAA RN PTA, AETHM IAATRER
NGB IR T, RFETH XBR. 4. B8, ARS8 ik UM A, TN A T A Ak I8 A Ak .

o FRRE S A RIEKGE L, L EMNBEL.

2T PO IR E 0 E B R F
AR A () R 5T 2 3 E 2000 54 5k 54 3 % 4 2005 (£ ak ))& ("R R 54) % 19(5) £ AER() B2 aRS4 % 49(2) (@) £(d) 4(H 414
N8 RAENE AL H )M AL, REBLEIRART G P O RIFREL LT A

M FHBOL A LB BR

BREGRRTHARAAXBGEMEZLR YT B, BREFIFEKTHFL KB RA X TREEEFH Lo RAR T GIN 6 R {85 ARS8 23R
APAEZIHNR, AEFEEFLERER (" FINRA") 4 REZILHATIF Tt 2R AL G AR IR L TR A TR T M) i A 2 0P K ehd X
FINRA RLI & FR 4] o AJREAUARAL 2 £ ) 1934 FHE A X 5 ik (£4537) AN 15a-6 52 L) "L R IAA", TARML LM BRFREZATH Y RAR T
WA R R E D KRR I Ao BOWORIRE 89 £ BEDICIF Ade BARYE ARG T R QAT R RIEA R S, AR X EEM 202 H RiAT

Xho

b 72 3 Ao S 69 M AL

k34 i CMBI (Singapore) Pte. Limited (CMBISG) (/&) & 5 201731928D) i #ihedk s 4. CMBISG R /& <M MM k%> (Fiaiikhl % 110 %) FHRZ,
Sl A ek Ak E R B B LM 5B, CMBISG TTARAE <M 48 M 440> % 32C 4T e 4k o A 3L & B 695 E 524K, B LA S A sh B A1 2 AL ) 69 1k
%o de RIREEI L5 KL GEKRGIREEY (Fimdks % 289 F) Fra ek THREH, FRWTH IAMEFAE, N CMBISG 1A H 42RO FEE A
A HARE W BRI AT A AR B (+65 6350 4400) #k A CMBISG, WA T ftd AREFI R 5ZAMANF T,

BOE AN BT Z i B :



