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Of China Merchants Ban

A Wholly Owned Subs

B4R B PRk B SR

& H BAaR#r LA/ TFA WA E(R) 4% (4£) ROE(%) Mm&#R
WE (HRFF) (FREH) | 2021E  2022E 2021E 2021E  2021E

X &

i A 603338 CH ¥ % #i% EN 73.09 87.00 19% 36.9 28. 6 7.8 23.1 0. 5%
Z—%x 600031 CH % & 4% EN 20.14 30. 00 49% 1.1 9.5 2.5 24.8 2.9%
R 2 A% 002352 CH ki# EN 63.35 100. 00 58% 77.3 38.4 3.9 5.5 0. 2%
4 ¥ B IR 1368 HK T ik iF EN 14. 48 15. 41 6% 33.8 27.5 3.9 1.7 1.8%
T 2331 HK T i i EN 81. 1 102. 84 27% 47.6 38.7 13.9 30.0 0. 6%
GRS 601888 CH & % i PN 206. 56 350. 00 69% 37.6 25.5 13.3 35.2 0.7%
LRI ] 291 HK L F R EN 61.05 88. 00 44% 35.6 35.6 6.6 13.9 0. 8%
74 2319 HK & E EN 47.00 58. 00 23% 29.5 24.0 4.1 11.9 1.0%
Bk A4 1801 HK E% EN 31.25 116. 89 274% 5 B 5 H NA -20.0 0. 0%
R % AR AT 1658 HK AT EN 6.52 7.20 10% 6.5 5.6 0.8 9.6 4.7%
AR e 2328 HK 35S EN 7. 41 11.53 56% 6.1 5.5 0.7 1.4 6. 6%
£/ 5 3690 HK ERBRR EN 226.8 332.0 46% EE] 5 H NA -39.9 0. 0%
4 H R 1109 HK B 3 E N 38. 60 44.79 16% 7.5 7.1 1.2 14.6 4. 3%
2 AR5 6098 HK B b EN 48.95 91.20 86% 25.5 18.2 37.3 25.8 0. 6%
K 1810 HK A EN 16.58 31.34 89% 15.9 12.5 3.5 12.6 0. 0%
R 603501 CH #H3% EAN 254.2 346. 6 36% 48.7 36.7 14.5 29.1 0. 0%
BB AL 002415 CH ## & IT k% EA 47. 46 76.25 61% 27.0 22.4 7.0 28.0 0.0%

T RR: FMH BRABRIELANT (BE 202242 A4 8)
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A Wholly Owned Subsidiary Of China Merchants Bank

B E FREFAT TR B SR

EIE 2 R 7 WA BAH  TE({CR)
(BREF) (HRKF) (HHRKTF)

B % #-H 2202 HK EPN 20.40 33.92 2,809 53 4.7 4.1
7 #-A 000002 CH EPN 20.33 31.36 2,294 5.9 5.2 4.6
¥ B E AR 688 HK EPN 23.50 30.49 2,572 55 5.3 5.0
ZRR 2007 HK FEN 6.46 13.36 1,495 3.1 3.1 2.6
LR 1109 HK EPN 38.60 44.79 2,753 8.4 9.4 7.8
Jo ¥ 4 B 960 HK BA 47.00 34.27 2,855 135 132 106
R EH 813 HK FEN 5.79 44.94 220 1.6 1.4 1.2
He & R H 3383 HK FEN 4.18 13.89 164 1.9 1.9 1.6
SERTER 1813 HK EPN 4.23 17.87 135 1.2 1.8 1.5
X, 45 1233 HK EPN 3.09 16.20 61 1.0 0.9 0.8
XK e 6111 HK EPN 457 8.32 38 100 54 4.7
BrErE 2019 HK EPN 2.73 3.56 74 6.6 5.8 5.1
A RIS 3658 HK EPN 2.17 4.41 18 139 8.1 5.3
RS 6677 HK EPN 4.40 7.13 52 158 11.3 84
Ll & YUy e 1966 HK EN 1.76 5.60 74 1.9 1.8 1.5
7418 3 = 1996 HK EPN 2.68 3.52 89 5.4 5.0 3.8
RIS 2869 HK HAH 8.84 9.50 287 39.6 305 256
He & E MRS 3319 HK HAH 15.92 34.23 226 10.8 9.4 8.2
7418 R4 1971 HK EPN 3.72 9.37 15 183 102 7.2
EHE RS 6098 HK EPN 48.95 91.20 1,648 492 287 219
B 4 e R S WEAN AT TR 8] - H 6049 HK HAH 60.45 53.43 334 456 387 306
TaAE K IR G- 1995 HK EPN 14.92 22.20 262 50.4 30.2 196
B IRBEIR S 1755 HK EPN 14.90 34.60 130 21.1 16.6 13.6
BT HAE 1209 HK EPN 46.30 56.00 1,057 106.4 63.2 48.0
E AT A 9909 HK EPN 16.72 33.20 107 29.1 225 175
&L H A E 9983 HK EPN 5.28 12.90 67 16.2 106 7.6
AR5 1516 HK EPN 8.94 29.80 275 275 179 129
B K4 6666 HK EPN 2.60 10.39 281 8.0 5.2 3.7

LT Ll 5EF AL 2382 HK EPN 204.80 210.10 2,246 411 372 291
ZHHE -A 002475 CH EPN 46.66 56.70 3,299 457 346 278
s A BANNAE B A B A PR 6088 HK EPN 1.39 3.63 99 10.1 5.7 4.9
R ER 698 HK EPN 0.20 0.58 20 3.7 2.4 2.2
RIS 2283 HK EPN 2.59 2.33 22 7.2 9.1 7.5
AR 2018 HK HAH 24.35 48.30 294 178 119 108
R ER 1810 HK EPN 16.58 35.60 4,145 275 140 127
bk 3 i W, 285 HK EPN 24.00 54.98 541 8.9 8.4 7.6
ﬁ-_%f\ﬁﬂ}i 1478 HK EPN 8.75 23.00 103 109 8.2 7.2
FAR B - A 002241 CH EPN 47.07 46.90 1,608 529 351 289
4@ - A 000063 CH EPN 30.14 41.20 1,330 328 225 196
2% - H 763 HK EPN 21.45 33.06 1,629 233 126 117
FERAAA] - A 300308 CH EAN 35.80 49.27 286 295 1811 141
e - A 002916 CH HA 118.20 110.75 578 394 408 320
A BAH-A 600183 CH A 19.55 23.50 452 264 164 159
P EH - H 788 HK HA 0.96 1.16 1,690 26.1 207 170
12 YAz - A 300136 CH A 21.29 26.59 206 211 36.8 216
F i 1337 HK EAN 2.33 3.47 204  3,645.0 406.1 205.8
FRBAM-A 603501 CH EAN 254.20 346.60 2,226 79.2 487 36.7
A - A 688728 CH EAN 25.65 48.19 641 69.3 441 26.6
LR P TR A RN ] - A 300782 CH EAN 258.88 450.00 864 78.2 410 289

Hpe BT RS 7 B # GDS US EAN 41.06 61.06 77 TH FHR FTH
7 1B 3 9698 HK EPN 39.65 59.13 593 FTH FTM  TM
¥ E KM E R 354 HK ESN 7.83 11.26 240 220 177 147
LR R BT R A TR 8] 300782 CH YN 258.88 95.18 864 220.7 133.7 895

Wk AR Z ST F 9 3
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HRRAL - A 002415 CH EN 47.46 76.25 4,431 331 269 226
R A 909 HK EAN 17.10 25.24 337 76.4 718 50.7
KA - A 002236 CH A 19.08 24.37 571 146 157 135
ALy SR RN 8] KC US EAN 7.52 16.74 18 TH TR FTH
EBR W A3 B 700 HK EAN 479.00 640.00 46,027 338 318 257
EEE BABA US EAN 122.22 284.70 3,313 131 141 118
B A BIDU US EAN 158.38 248.00 551 17.3 185 154
%% PDD US EA 55.85 175.00 700 FTH 0 FTHM 1143
wifeo @ s vy BILI US FEN 33.51 110.00 130 TH TR FH
heF 1024 HK EPN 89.65 110.00 3,808 NA  FH FH#
E4Y IQ US FEN 4.03 12.50 32 TH TR FH
ra Fa AL MOMO US HAH 9.55 14.00 23 5.1 7.5 6.5
® IR YY US EAN 48.16 66.00 38 120.3 F4#H 4212
BALER TCOM US EA 27.14 48.00 173 F#H 625 16.0
B A2 AT 780 HK EN 16.64 20.00 369 37.3 249 187
Ste 1753 HK EN 1.26 4.10 14 9.4 3.8 2.9
FEHR-A 002624 CH EN 13.61 48.90 264 8.6 7.4 6.6
ZLEE-A 002555 CH EN 24.84 30.00 551 251 218 19.0
£H—-W 3690 HK EN 226.80 383.00 13,916 4362 F#H T}
EEEH BZUN US PN 12.50 28.00 9 4.5 6.6 45
AE Atk 6820 HK PN 1.29 2.50 28 5.6 9.2 6.8
il 302 HK PN 3.08 6.20 85 8.8 7.2 6.2
G 3 AR IR R 2125 HK EPN 5.23 17.00 36 N/A 131 105
AL 2101 HK PN 7.22 12.00 29 N/A 127 94
L&A 1860 HK PN 6.46 11.10 107 646.0 646.0 215.3
S - ZH US EPN 3.80 15.00 21 TH OOFTH TR
BF HUYA US PN 5.95 12.00 14 1.1 1.9 1.1
Wit & AR R EH TME US PN 5.87 12.00 99 2.0 2.3 1.7
847 HR A 44T - H 1658 HK EA 6.52 7.20 6,286 8.2 7.1 6.2
BRAEARAT - A 601658 CH EPN 5.62 7.10 5,133 7.9 6.9 5.9
AEARAT - H 939 HK ESN 6.06 6.30 15,273 5.1 4.8 4.4
RIEARAT - A 601939 CH ESN 5.99 7.00 12,472 5.7 5.3 4.9
LBRAT - A 601229 CH ESN 7.03 9.00 999 5.0 4.6 4.1
HEBAT - A 600000 CH HH 8.41 9.30 2,469 4.5 4.9 4.3
Kif4AT - A 601577 CH BH 7.85 8.30 316 53 4.4 3.9
WRBAT-H 3618 HK A 2.93 2.80 491 3.6 3.0 2.9
WARBEAT - A 601077 CH A 3.85 3.60 401 5.2 4.4 4.2
EIY: B TR EAE 3360 HK ESN 6.83 11.10 295 5.1 4.8 4.0
R KR 2601 HK EN 24.15 38.52 2,871 7.1 7.0 6.1
+EAFH 2628 HK EN 13.90 28.14 8,062 6.1 6.6 5.8
& EAF 601628 CH EN 27.56 38.04 6,584 13.4 145 128
&AL 6060 HK EPN 28.15 49.92 414 F#H 346 26.6
+E K 966 HK ESN 11.24 20.54 404 6.1 4.7 NA
AR 1336 HK ESN 22.90 41.60 1,194 4.4 4.9 45
AR 601336 CH A 37.49 53.51 975 8.0 8.9 8.3
+E P4 2318 HK EON 63.70 96.06 11,373 7.6 8.5 7.3
+E P4 601318 CH EON 49.97 86.21 9,287 5.9 5.9 5.2
& & A - H 1339 HK EON 2.49 4.33 2,195 7.4 4.1 3.9
b E M- H 2328 HK EON 7.41 9.06 1,648 6.1 6.7 4.9
EeHid #EFHhH -H 2338 HK FEAN 14.28 22.60 1,565 11.0 11.0 9.9
B - A 000338 CH FEAN 15.50 18.80 1,278 134 134 119
T EEA 3808 HK FEAN 11.74 19.50 324 4.2 4.2 45
FEEL 3339 HK FEAN 2.32 4.29 99 55 5.9 5.8
=—HAF 631 HK FEAN 8.65 14.30 273 23.1 183 149
=—F1-A 600031 CH FEAN 20.14 30.00 1,710 111 111 95
P REAH-H 1157 HK EAN 5.32 8.80 697 4.9 6.2 4.9
BOF A BT Z S F 4
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FHRETAH-A 000157 CH EN 7.05 9.30 569 7.3 9.2 7.2
& &R - A 601100 CH HH 76.68 86.00 1,001 443 372 316
AT/ A -A 603338 CH EA 73.09 87.00 370 534 369 286
P& F4-H 1839 HK EA 5.97 9.20 225 7.0 8.4 7.5
AL - A 300316 CH EA 57.29 112.00 737 855 49.8 284
PR - 300724 CH EA 81.94 185.00 285 68.9 436 27.7

TR ?cﬁé%ﬁiﬁ 2020 HK EA 49.65 68.09 1,270 F#H 56.3 411
XRRER 341 HK EA 123.90 210.85 3,349 60.1 37.7 286
R 6862 HK HA 13.30 19.05 78 215 246 188
HEI 9922 HK EA 18.16 18.30 1,012 279.2 448 236
ATHR 2150 HK HH 17.66 30.47 257 1766 51.3 31.3
GREF 9987 HK HH 7.41 10.15 127 438.4 933 28.0
B i ) P 1579 HK EA 365.20 438.86 1,564  173.2 169.5 1358
W% 8] % 3998 HK EA 35.10 108.52 367 349 261 203
N 2331 HK EA 3.81 6.13 415 224 181 155
4 B IR 1368 HK EA 81.10 102.84 2,122 107.6 522 426
TR 3306 HK EA 14.48 18.73 381 629 376 304
& & A BR 1234 HK EA 11.94 22.84 62 159 83 8.2
JS kA E 1691 HK EA 4.40 6.27 53 8.5 7.6 6.1
5REF-H 6690 HK EA 12.34 22.35 431 149 103 8.9
e E ;i 000333 CH EA 31.70 36.91 3,082 265 213 190
Vesync Co Ltd 2148 HK EA 73.20 95.24 5,112 20.3 198 17.0
FREAY - A 600827 CH HAH 6.67 15.60 78 137.1 109.9 82.9

E% AHER 1093 HK EN 3.88 13.04 352 139 111 8.3
ZAH Y 1530 HK EA 11.80 14.06 199 196.7 295 23.1
LERAF-H 2696 HK EA 9.57 12.33 1,142 200 175 16.2
Ak -H 1558 HK A 6.09 17.70 148 8.8 7.4 N/A
E 24 2138 HK EA 23.20 60.61 126 N/A  NA  NA
ERE ST 1789 HK EA 6.93 41.20 61 2.4 N/A  N/A
RAEE - A 300347 CH EPN 9.03 22.40 106 475 282 196
G ik - A 603259 CH EPN 5.73 11.45 64 18.4 234 223
LR 2269 HK EPN 103.27 212.59 854 421 358 331
T BRIE 6855 HK EPN 104.80 167.38 3,052 740 531 422
HAEFEEM, 1501 HK EPN 79.55 159.19 3,353 1659 89.2 605
Sk AT - A 1951 HK BN 20.35 67.20 53 THMOOFM OFTH
IR A 9969 HK EPN 15.86 44.91 26 195 158 121
FidFE A -H 1833 HK EPN 7.99 19.01 200 N/A 551 358
Fiehik - A 9939 HK EPN 11.58 24.66 174 NA  FH T8
E¥AY-A IMAB US EPN 25.65 57.00 290 TH TR FTH
FHEYH-A 300149 CH EPN 7.98 35.22 31 NA  FH FH#
B E 2500 HK EN 22.65 103.60 18 NA  FH FH#
BB 1801 HK EPN 11.51 25.52 58 371 279 195
EBLE 6996 HK EPN 29.50 71.34 130 N/A  FH 2,646.2
A B AR R A AT TR 8] 2251 HK FEN 31.25 116.89 457 THMOOFM FTH
EAAd-A 6998 HK EPN 5.92 27.97 39 FTH FTM  TM
BHE 5 2216 HK EN 32.95 95.32 34 TH OOFTH TR
FokE % 13 HK ZA 5.55 26.49 28 TMHOOFM OFTH
S 2k 2096 HK EN 6.34 23.77 33 NA  FH T8

TR 7 i B R 288 HK EAN 41.10 24.77 355 TH FHR FTH
P EIEAE - A 151 HK HAH 7.73 13.73 204 N/A 173 133
#4350k - H 2319 HK EAN 5.15 9.60 661 100 6.9 6.4
1R Bty 600887 CH EAN 7.74 6.02 921 205 206 18.9
FE - H 6186 HK EAN 47.00 58.00 1,858 47.0 314 255
HERE-A 6808 HK EAN 38.07 50.00 2,437 33.1 313 265
TR 603708 CH A 10.94 27.10 974 145 11.3 9.2
A 8 v 291 HK EPN 2.94 8.70 280 88 101 9.1

BOF A BT Z S F 5
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By 168 HK EPN 14.30 41.44 87 19.0 16.0 133
F B 600600 CH HAH 61.05 88.00 1,981 59.9 429 340
FMF & 600519 CH EON 72.10 86.00 1,273 375 325 289
B 000858 CH EPN 92.21 81.62 1,040 534 463 41.2
o ) LR 659 HK EPN 1887.00 2447.30 23,704 508 453 38.1
it il i ZTO US EPN 198.38 347.50 7,700 386 309 258
Ligul 34 2057 HK EPN 7.79 13.70 305 129.8 6.8 5.9
ANE Cayman Inc 9956 HK EPN 30.02 44.00 248 387 367 26.0
R 3 35 BT 002352 CH EPN 229.20 342.00 1,896 379 359 255
"E AN SRS XPEV US EIN 6.88 16.80 80 3.2 9.2 6.9
NNVERERS 9868 HK EIN 63.35 100.00 3,108 386 615 384
FRitE-H NIO US EON 37.25 80.00 319 TH OOFTH TR
MAAE-H LIUS EPN 138.90 312.00 2,377 THOOFTM  FTH
MAARE-H 2015 HK EON 23.96 45.00 387 TH OOFTH TR
¥3miaE-H 2333 HK FEN 28.70 48.00 296 TH TR OFH
¥iaE - H 601633 CH BN 105.60 187.20 2,181 TH TR TH
JA%ER -H 2238 HK EN 21.20 36.00 3,660 328 238 13.8
JAER 601238 CH BN 39.96 59.00 2,989 61.7 449 26.0
bl B 1211 HK A 7.80 10.50 1,422 122 100 8.0
th il - H 002594 CH A 13.09 18.40 1,161 20.4 16.8 135
FAHAE-H 175 HK HAH 237.00 270.00 7,638 1629 199.1 92.0

FH AR BABRIEFAR; £FE2022452 41

Wk AR Z ST F 9
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A HE L TARIER .
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o B ERRESH RIEKGEE, HEHRMBEL.
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