2023 46 f 28 H

RABRRERTY | THRS | BY ER

#F B BT R

AP

AR 3R
B tleAH (1760 HK, #KkRA - RA, BARHA: 754 84) — L& FR4
LI FRARARRREH K, WIS ORR A L TFRESERAT

REHBRBNMEGAEL TR ESEEE T, A& T 20185 L7, AAT
L4 F B0k =3y 1) #FHLRAEH BMSIVCUMCU %%, 2) 4%
EHRHB BERR. HAEKR, 3) HHRAFORNEFFRER A%, BT
nE ZpARE 1000 X, KPR RGEF L, HE P oA, T4
Ko, BAL 2. IBF—KAESM, BAAAXGFEE TR T
KEB NI FFRELRNE, FASFZAF RN, Fiiib, a5 8T
WARMEFRG LA, mREPFEE, FAPHEAK L PIHRBLSF
KB B SR IT RN AR 3 F LI 39%/65% 09 &3 KE, AN R
REZRKA S o N8 T RORKIRE, AR ARSI R, RANF
28] FY22-25 SN 4 ) 4 52 30 33%/34% 09 438 ik .

AL T 8 B, B AT 8] B At 7.7/5.8 4349 23/24 i A A | fE AR iR A
T ARBRM BRAELTHRETEREFAFRAEFLKLSRER, #lTA
FAE . ki e F. RERGR. ERER. ZEEHESF; mAREFHGRT
PR AR ROE KF, LERT FIAT. HAVAH A 8 6942 FHE KA 5
FEH, LETANE ANBRE, REANBEATEE, —FRE LM T A4
AEML KT MAERRNFLEZETAE LAY FRETHE,
HARGFEHTAEK, EANGEE. BRMNETAREEZLTENFR, B
W 7.54 HARAT 1245 FY23E # A 5454, (4445)

B FERA (384HK, XA, BAMN: 1178 #4) — AABKRE

FEMKAKA T 2023 W kgr, A E A3 42.93 1LH L, FILLT B 44%,
1&F TG R Fe BN TAN . Kdo, E2ETRLAAEFSE 1003 4T,
AWIALRA 252 1Lk 4, AeAKE. AFHHAENIF “Fnd” Hk
TP MAEFNDIFRAR, URE L EMA 4 24 W69 RILIE 51, &KA148
15 F B MK A 24 W55 b Gy R LA P ik LA A S5 A A kit —
Bk RMKF 3] 2024 125 W FE % ZA) T 15/7%, F34 B 434 T A8 12%
21178 %4, AT L E2AMERHTES, FHEENFR, (4)

WA BT S 0
# 5 B (% KA RESP CMBR <GO>) &, http://www.cmbi.com.hk T # % #F 7%

CMB INTERNATIONAL

MELEL:

B4R E A A

W4 research@cmbi.com.hk

FHEEIERT ER AR
. Itk (%)
KT wn n

[EEXE 19,148 1.88  -3.20
18 A E A 6,505  2.08  -2.99
8 A A 3972 257 -3.79
HiE £z 3,189  1.23 3.24
A LTS 2,030 1.35 2.75

4] A 2,192 0.26 -6.60
£ B i 33 33,927 0.63 2.35
%*BE474500 4378 1.15 14.04
EEMMFEL 13556  1.65  29.52
#E DAX 15,847  0.21 13.81
% E CAC 7,216 0.43 11.46
¥*EFH 100 7461 0.11 0.13
HAB%225 32538 -0.49 24.69
B ASX200 7118 056 1.13
& 75 AR 16,888  -1.00  19.45

FHAR: B

By EREH ETEA
FHk (%)
S
HEE wn s
184 A gk 33,009 1.71 1.74
A THL 10,398 1.88 -4.74
18 A R 22,174 2.94 -14.85

eANRFL 35730 1.73 -2.98

THRR: B

PHRBERARBE LD FLAG
LAANR T HEN ()
P BAE (B T) -31.28
HAB (BT) -20.08

P BaE (k) 9.47
AR (k) -15.36

TR AR B


https://www.cmbi.com.hk/article/8420.html?lang=en
https://www.cmbi.com.hk/article/8418.html?lang=en

202346 f 28 H @ ﬂéﬁﬂlﬁ

L
Of China Merchants Ban

A Wholly Owned Subs

REBERIRT Z & &R

& B A4 LAFIT 47 TRE (1) WEE (1) ROE(%) Mm&*
(B3R F) (L% F) 4] 2023E 2024E 2023E 2023E 2023E

k&

AR E LIuUs A% EA 34.71 44.00 27% N/A N/A 7.0 10.4 0.0%
kA E 2333 HK A EA 8.82 12.00 36% 45.2 15.1 1.0 2.4 1.0%
% E A 1157 HK FE S OE ESN 4.11 6.35 55% 8.8 7.4 0.6 6.7 4.7%
Z—HF 631 HK A& H % EAN 10.34 16.20 57% 12.4 9.3 2.6 22.1 2.1%
Bk A, 1193 HK A EON 27.05 39.00 44% 9.1 7.4 11 12.3 0.0%
H B 9987 HK EEA K ¢ EON 451.20 595.15 32% 26.8 155.3 19.5 12.0 0.1%
£ 000333 CH T it ¥ % BN 59.69 66.68 12% 11.6 10.7 N/A 21.8 4.1%
#3099 8 291 HK EA 51.05 77.40 52% 31.4 26.2 N/A 18.5 1.3%
+ B oRiE 168 HK ESN 69.00 92.90 35% 19.9 17.2 N/A 16.0 0.0%
4k 1913 HK EA 52.30 72.10 38% 0.6 4.2 N/A 16.0 0.0%
FMFE 600519 CH & &k % EA 1711.05 2440.00 43% 28.8 24.8 9.2 31.9 1.8%
fFik A4 1801 HK E EON 29.90 50.34 68% N/A N/A N/A N/A 0.0%
£ RES 1789 HK E % ESN 6.62 12.31 86% 25.4 18.5 N/A 11.1 0.0%
KA 1299 HK e EA 79.05 118.00 49% N/A N/A N/A N/A N/A
T i 700 HK EHER ESN 341.40 455.00 33% 21.4 18.4 N/A 16.9 0.6%
W5 % PDD US LR ESN 71.68 109.00 52% N/A N/A N/A 23.4 0.0%
R 5 NTESUS ZHR EAN 96.84 123.00 27% N/A N/A N/A N/A N/A
MEZEe BABAUS ZHZHR EON 87.13 156.60 80% 10.1 N/A 1.3 10.4 0.0%
I 1024 HK G & EON 56.20 97.00 73% 64.8 27.3 N/A N/A 0.0%
4308 B M 1109 HK F Ho EA 33.75 45.10 34% 7.4 6.4 0.9 13.3 5.4%
TR THE 710 HK A EA 11.42 23.70 108% 12.1 8.6 1.8 16.6 2.8%
I A A 600745 CH 444 ESN 49.53 88.60 79% 14.0 10.5 N/A 10.6 0.7%
N3 268 HK B4 & IT RS EA 10.58 23.28 120% N/A N/A N/A N/A 0.0%

FH AR B BEEARKRRTHHL (KE 2023456 A 27 1)

BOE AN BT Z i B 2



(@ £ 4 E R

2023 #‘ 6 ;‘l 28 E] CMB INTERNATIONAL
M woAr & ® M LS ]
A Wholly Owned Subsidiary Of China Merchants Bank

BBERKRRE T LA RES 73 - 27/6/2023

W (B &k, X5 8MFE 2 p)

JE L % % o (15%, £:32/69:31)| # M #+4 (10%, £:5/62:38) | Tk (8%, 3£:32/20:80)

> ik (19%, 3 :32/36:64)

By (8%, £:k | AAFL(T% %
176:24) 139:61)

@I (16%, 1 5/54:46)

5 b7 (10%, 32 :32/76:24)

A - 7 4 % 5 (2%,
+£/50:50) ¥ :32/60:40)

E

1R G & gAML R & A Ry ) R peds]

2. ERASHEANRELMZE FR4LH 4 55%

3. RAL B EAREZEHME & FFEH by >45% H<55%
4 LERAL A EARZLHSE ERLH 45%

WA RRZ S # 9



CMB INTERNATIONAL

2023 %6 f 28 § @%-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 HEITIER

EA DR TRk 12 AN A 9B ARk hg AR it 15%

B DB T AR 12 A A 49 it 42 T 4G £2-10% £ +15% 2 1)
i DR T Ak 12 AN A 6t A ke A2 it 10%

R4 DB E IR AT B A% T KR

BB R IRT BT LR TR

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

FRR ] i R T 256 R 2 ]

shib: FHFFEEL 3 FEE KA 45 % W, (852) 3900 0888 7 (852) 3900 0800

BREFRRTHHRNE(“BLABRRRTZ)ABRBTLRARMNIZILTHEN (BRAEGFLBRARNAHABH/ITILTHENE)

TEHE

AIRAE N PTG AEAT AR TAE 3 AR 5 KA KU % P R THE RE S PTA HAH . B4R B IFIRIRT I RARBATAT A A A Ao AIRE A FRAETAN
HA B MEFRAFRRERLE G X, mdXORATRAREARRGERL, EHRFELTRARE T ARG KRR KRS P AR A LA NE RIS R T
BAEVRIE, FTHAZBF TS AAAR T HHE E Yk, BRERFIRT HEBIFH L7 LR ER A Rk, I BT H 500 % W 58 15 AR AR sk 35 5
Zo

AR O ETIE &I RBRBRRKTIZHHE, AN BRI R FEAM G EE P Ao £ b A8 B HIB. RS P 0915 & SUpT Rk 09 & U R THE A S
HIEH B R AL H K 9, AN REMIZF FE IS5 F @9 RARMEAEN, AN SRR R RIRE F 69N Gk AR ZBUE B EfTRE. &N
Tt B AR # AR BT A A R BAEATAT 3 @ 5] BZAEAT AR KA 2694538 BRA. H 4. REM R E £ kN F ARIEAT 69 354 F04E . AT RIREZ &P
REZAREFEE A TAREA .

AREATERANVAATELECZAFHE L, &) R R4 R 42 o aitk. AT EM. ARE T F . TR RWeAR A4 kAT LA it 69 ) B,
THAME AL, LRAEERETNEEEGB I, AXATEAHF LT 5 AREHMBTH R/ RERR—HNIRE, XTRBEHAVIRESH S H R GBEE. NERS
M Fike B RAZANSIEEAIRE P AR BAG AT IE TN Fo KERHE LT AA 4 KA, "BRAC A, EHART N PR QR ER AT, 632, BEBFRIKKTH
T AL RIR G 35 b R S R — B8 S KA K kR .

AR E) S TR K BRI 5T AR B A AR P 423 6900 8] BT BAT 09IE Ak TR R AT AT RIS AL E P AT ABFA L FIEANGRE, ETH 5 N8 g T4
RS A . Bk, RAHEEERRETRALYEUEZA B RGHL, AN KTEREM L. FRERBAA KNG P, AETHM IAATRER
NE B BB T, TAEMERH KB L6, 38, BERRABRiEH AN ATHER, T A TR AR ACAR A 9E %% Ao

o FRRESH RIEKGE L, T EMNBKEL.

2T PO IR E 0 KB R F
AR A () R 5T 2 3 E 2000 2 5k 54 3 % 4 2005 (£ ak ) ) SRR 54) % 19(5) £ AER() B2 aRS54% 49(2) (@) £(d) 4(FH 414
N8 RAENE AL E )M AL, REBLEIRART G P B RIFRAEL LT A

M FHBOL A LB BR

BREGRRTHAAAFBGEMEZLR ST B, BREFIFERTHFL LB RA X TRE R T RAR T GIN 69 29 R. R TR S RIRE 4 290 R
APREZIHR, AEFEEFLERER (" FINRA") 24 REZHLHATIF Tt 2R AL G AR IR L TR 0B AR T b a) e A 5 0P R ehda X
FINRA RLI & FRA] o AJRE A4 2 £ B 1934 FHE A X 5 ik (24537) AN 158-6 52 L) "L ZMAMIAA", TARML LM BRFREZATH Y RAR T
WA RIS D KSR AEAT I Ao BOWORIRE 89 £ BEDICIE Ade BARYE AGRE T R QAT R RIEA R S, AR X EEM 200 H RiAT

Xho

T2 o Yo 8B A

A4R% & CMBI (Singapore) Pte. Limited (CMBISG) (2 8] iz #t % 201731928D) fe#fhudk s %. CMBISG 24 <M 4-Fi k%>  (FAdikpl % 110 %) FH R,
S A he sk A AR LB WA 6035 M S A . CMBISG TTARYE <4115 440> % 32C £ F 09240 X L4 B 6o E Ik, FHE A SLIL A5 B AT 70 AU 6 ) 69 37
o o RARE LA I 5 KA GEHRSIMEIEEY  (Frwdike] % 289 ) B LA TR EH, & RALHTE KM BT H, W CMBISG LA E#4 2 K650 Mt
A HARE N BRI AT A AR B (+65 6350 4400) #k A CMBISG, WA T fd AREFI R 5ZAMANF T,

BOE AN BT Z i B :



