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BHEBEFRIEFBEERD - KEC

BA Bt LA/ TA T EE () g & (4) ROE(%) RE&EHE

R (FRFEF) (SRKPH) 2 ] 2020E  2021E 2020E 2020E  2020E

X 4

PRIECY &7 002594 CH 4% BN 266.95 293.2 10% 145.9 98.5 11.6 8.8 0.1%
it KR 3360 HK A% BN 8. 11 10. 4 28% 6.1 .4 0.8 13.9 4.3%
“Mxﬁﬁ 1157 HK AR IR & EA 12.92 16. 00 24% 11.6 7 1.8 17.2 3.7%
1B % % & 601100 CH MR A& E EA 127.24 143.0 12% 76.2 57.8 22.9 34.1 0. 5%
JSIR R A E 1691 HK THE®  OEA 20.70 22. 64 9% 33.8 26.7 4.3 9.9 0. 7%
T RF 9987 HK THEHR  EA 472.20 562. 71 19% 32.2 32.9 4.2 15.9 0. 4%
A9 % E 291 HK LEHE  EAN 71.25 73.10 3% 65.1 46.8 0.9 14.3 0.5%
FEHRE 1765 HK ®H BN 3.3 3. 61 8% 32.4 23.4 3.5 11.5 0. 3%
P E L 1833 HK E% BN 128. 00 142.1 1% 5 R 5 R 6.9 NA 0. 0%
+EAF 2628 HK e EA 16. 40 28.14 72% 7.6 6.5 0.9 12.2 4.8%
£/ 5F 3690 HK AR BN 445. 00 348% NA  441.3 155. 1 23.1 1.6 0. 0%
B3 B He 1109 Hk B b EA 31.3 44.8 43% 7.6 6.2 1.0 13.7 0.0
B RAR S 6098 HK B, A 64. 40 84. 60 31% 60. 3 35. 1 26.3 33.2 0. 4%
BB H 916 HK # it R BN 14.14 15. 00 6% 20.0 16. 1 1.8 9.1 1. 0%
& E %A 384 HK # At R BN 29.85 37.12 24% 17.0 14.7 3.9 23.2 1. 7%
b B b F 285 HK A BN 54. 55 49. 5% NA 18.6 16. 6 6.3 25.0 0. 5%
3L A 763 HK A H BN 21.75 28.14 29% 13.5 11.5 1.7 12.0 1.2%
VAR & 9698 HK BABITIR: £ A 110. 50 127.0 15%  -219.2  -400.2 5.0 NA 0.0%
P EEHER 354 HK B BITIR: £ 9.96 11.35 14% 28.6 22.4 1.1 12.0 0.2%
* B AR AR i P

T RR: FH. BRBRIELAAT (B E 2021 2 A 11 B)
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B4k B FRIEHAT 5B 2Ry

T BAR  HAE(Z L)

(HHTEH) (HHHFFH) (SR

B 7 A -H 2202 HK EAN 29.50 33.92 3,924 7.6 6.8 6.0
FAL L - A 000002CH %A 28.83 31.36 3,269 8.3 7.4 6.5
LERE 3 688 HK EON 18.12 30.49 1,983 4.3 4.1 3.9
Eh 2007 HK EAN 9.26 13.36 2,040 4.5 4.5 3.8
EHE R 1109 HK ESN 31.25 44.79 2,228 6.8 7.6 6.3
VAR 960 HK A 41.50 34.27 2,515 11.9 11.7 9.3
% 4R B 813 HK ESN 22.20 44.94 785 6.0 5.4 4.5
He e ) 3383 HK EAN 10.02 13.89 392 4.7 4.4 3.8
SFARGER 1813 HK ESN 10.50 17.87 334 3.0 4.4 3.8
¥ E & 3883 HK EON 7.15 15.48 193 4.1 2.6 2.3
AR P B 45 1233 HK EN 10.50 16.20 204 35 2.9 2.6
& EH 1628 HK ESN 2.79 4.82 159 35 3.1 2.6
G E i E ey 1966 HK EN 2.99 5.60 126 3.2 3.0 2.6
7418 Mo 2 1996 HK ESN 2.61 3.52 87 5.3 4.9 3.7
W HERER -H 2103 HK EN 4.05 5.06 145 5.7 4.8 3.9
RIS 2869 HK A 8.39 9.50 270 37.6 28.9 24.3
e RS 3319 HK Fi 33.35 31.70 445 22.6 19.7 17.1
FATE R4 1971 HK ESN 4.69 9.40 19 23.1 12.8 9.0
FHR RS 6098 HK ESN 64.40 84.60 1,895 64.8 37.8 28.8
FA) 4 b 6049 HK Fi 54.10 53.40 299 40.8 34.6 27.4
EREZRS 2606 HK ESN 36.30 69.80 65 10.1 7.5 5.6
KA EIR S 1995 HK EN 23.50 28.80 393 79.3 47.6 30.9
MBS 1755 HK ESN 18.72 29.50 154 26.6 20.9 17.1
LT RAE 1209 HK EN 47.75 52.20 1,090 109.7 65.2 49.5
E R 1756 HK ESN 2.90 30.90 35 39.6 30.5 23.8
#A A 9983 HK EON 7.76 11.30 98 23.8 15.6 11.2

FH a4+ T RFAH 2382 HK BN 222.00 146.10 2,435 54.6 50.8 375
ZIRME - A 002475CH %A 52.78 74.20 3,693 60.0 39.7 29.8
I S NN E A 6088 HK EN 3.11 4.10 214 11.2 16.5 11.3
@k 698 HK PN 0.60 0.56 39 9.7 13.0 75
AT ER IR 2283 HK ESN 3.73 2.33 31 10.3 13.1 10.8
AR 2018 HK BA 42.25 47.50 511 20.6 27.3 19.9
NRER 1810 HK PN 28.05 31.10 7,068 51.3 44.1 315
b R i, F 285 HK EPN 54.55 49.50 1,229 68.9 20.1 17.9
AR 1478 HK PN 16.90 16.60 198 31.8 22.3 18.4
PRI - A 002241 CH %A 34.16 46.00 1,145 87.6 44.9 29.7
oA - A 000063 CH %A 32.21 41.20 1,380 26.3 34.2 24.4
2@ - H 763 HK EPN 21.75 26.32 1,656 17.8 23.1 16.5
F R4 - A 300308CH %A 50.46 73.45 360 69.1 41.5 28.3
Rl B - A 002916 CH  #4# 112.92 129.05 553 154.7 92.9 63.4
A BAH-A 600183 CH %A 23.32 33.69 534 36.6 28.4 20.8
b E4k - H 788 HK A 1.12 1.31 1,971 37.7 30.4 23.6
12 4l fz - A 300136 CH %A 32.10 64.31 311 30.6 25.4 15.7

RMRNT R4 7 B #3% GDS US EPN 114.87 131.15 215 5 EE 5 R
7 B 9698 HK EON 110.50 127.00 1,652 EE] KK KK
5 KA E IR 354 HK EPN 9.96 11.35 289 31.6 30.3 24.1
JTBEE - A 002410CH %A 87.74 107.26 1,040 4211 2783 156.8
H R BAL - A 002415CH %A 66.00 74.28 6,167 49.7 472 38.7
R = 909 HK A 54.30 48.75 1,046 4741 3095 2195
KA - A 002236 CH  #4# 23.28 26.72 697 21.9 15.4 17.2

E B W i35 B 700 HK EA 757.00 669.00 72,631 69.3 53.5 42.4
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MEee BABA US EPN 267.85 358.60 7,251 29.3 223 185
B BN TR 4] BIDU US EPN 313.00 173.00 1,068 35.3 39.1 33.2
% %na PDD US BN 196.59 160.00 2,419 EE G 1 338.8
WLV o )\ 5] BILI US EPN 153.12 61.70 532 EE] EE T 4%
EH LA IQUS ESN 26.46 23.20 209 EE EE G 1
g g 4 4] MOMO US  ## 19.98 15.50 42 7.4 11.9 9.9
%R 4 ) YY US EPN 135.26 130.00 110 32.9 35.4 30.6
AL AT P B FR A TR 8] TCOM US EPN 37.01 45.00 219 24.1 5 IR 89.6
REL L 780 HK BN 14.12 19.00 308 18.1 253 14.1
ste, 1753 HK EPN 3.12 4.10 34 23.3 9.3 7.2
FEER-A 002624 CH £ A 23.69 48.90 460 14.9 12.9 114
ZLEE- 002555 CH %A 29.22 30.00 617 29.5 25.6 22.3
(R W 3690 HK BN 445.00 348.00 26,203 563.3 529.8  186.2
FAR B K 6820 HK EPN 2.91 4.00 63 12.1 9.7 8.1
¥ F-i 302 HK EAN 3.59 4.39 90 10.6 8.5 8.0
#EH F Sk & 6068 HK EN 3.81 5.80 83 13.6 11.8 10.1
PEARFTHRE 667 HK ESN 19.00 19.30 417 415 65.3 317
PHAHHER 3978 HK EN 2.82 4.44 24 13.0 15.2 9.7
T BHF A IH US BN 21.36 26.08 11 N/A 518.2  281.8
qan%fw%i%? 2779 HK BN 2.28 2.97 37 11.1 9.8 8.8
FARH 1765 HK EPN 3.34 3.41 244 35.0 25.2 19.2
E4R ARk P EEHA - H 6030 HK ESN 17.72 24.60 3,966 15.7 13.5 11.7
F4NE-H 3908 HK BN 20.95 22.40 2,595 19.0 15.2 14.0
s K4 % - H 6886 HK ESN 12.04 18.80 1,734 10.4 9.4 8.2
P AZ IS - H 6066 HK BN 11.10 15.30 3,026 13.8 10.0 9.2
HBiE A - H 6837 HK EPN 6.91 9.40 1,623 7.5 8.4 7.0
J- K GEH - H 1776 HK HA 10.98 8.90 1,314 9.9 9.9 9.0
P E 4T - H 6881 HK A 4.66 4.20 978 8.0 6.7 6.1
AT 388 HK HA 535.00 265.00 6,783 71.4 67.4 59.5
bR E AL 2588 HK BN 64.15 73.50 445 8.1 7.0 6.3
# ¥ E K4k - H 2601 HK BN 36.45 38.52 4,229 10.7 10.5 9.2
T EAE-H 2628 HK SN 16.40 28.14 9,624 7.2 7.7 6.8
T EAE-A 601628 CH % A 33.62 38.04 8,017 16.4 17.7 15.6
Ade it - H 6060 HK SN 55.50 49.92 816 EE 68.2 52.4
& & K 966 HK BN 14.30 20.54 514 7.7 6.0 NA
AR - H 1336 HK SN 29.45 41.60 1,532 5.7 6.2 5.8
AR - A 601336 CH  #7# 49.02 53.51 1,276 10.5 11.6 10.8
LR 2318 HK BN 89.80 96.06 16,993 10.7 12.0 10.3
b E 4 - A 601318 CH  Z A 79.25 86.21 14,156 9.4 9.4 8.2
b EARMARER - H 1339 HK BN 2.41 4.33 2,750 7.2 3.9 3.7
FE W& -H 2328 HK SN 5.89 9.06 1,310 4.8 5.3 3.9
R&wsd Bekzhs -H 2338 HK EON 24.85 20.80 2,307 19.4 18.4 15.4
HEFHH -A 000338 CH %A 25.37 17.90 1,922 221 21.0 175
b E T4 3808 HK EPN 27.00 28.30 745 20.0 11.9 11.1
+E T 3339 HK i 3.04 2.22 130 7.2 9.1 9.4
=Z—EF 631 HK EPN 8.88 5.89 278 26.6 22.2 16.6
=—FI-A 600031 CH XA 47.93 49.50 4,066 35.2 26.0 21.3
PR EA - H 1157 HK EPN 12.92 16.00 1,469 20.0 12.5 104
bR EA - A 000157CH A 14.90 17.80 1,224 25.7 16.0 13.4
8 &R JE - 601100 CH & A 127.24 143.00 1,661 128.5 76.2 57.8
A -A 603338 CH %A 136.01 117.00 660 95.1 68.7 48.9
& 44 - H 1839 HK EPN 7.10 9.20 125 8.4 10.0 9.0
SLiK E R 1899 HK EPN 2.15 3.19 35 10.2 9.6 8.4
B BALE - A 300316 CH A 41.69 40.20 536 83.4 66.2 46.3
PB4 - A 300724CH £ A 118.60 138.00 381 99.7 66.6 42.2
#oik B BT Z S5t 5 9 4



CMB INTERNATIONAL

202142 A 16 B @%ﬂ’iﬁ@ﬁ

® oA

o [
1 Subsidiary Of Ghina Merch

EBRINR Lk 968 HK ESN 19.66 11.70 1,732 64.9 47.3 32.7
%R -H 916 HK EAN 14.14 138.00 1,136 99.7 66.6 42.2
2 RAH - H 2208 HK ESN 17.36 11.70 763 64.9 47.3 32.7
2 RAH - A 002202 CH  ## 15.17 15.00 635 23.6 21.6 17.3
1A EH 1608 HK ESN 2.39 4.00 63 21.6 12.3 8.3
HERGERRE-H 956 HK ESN 2.52 2.84 227 6.2 5.9 5.4
R A 1600 HK EA 7.29 8.31 73 8.2 7.6 6.2
M ARy - A 601012CH %A 121.98 90.00 4,601 83.0 54.2 39.4
P EK A 384 HK EA 29.85 37.12 1,556 17.0 14.6 12.3
FRAEL R 2688 HK ESN 125.10 120.00 1,412 24.8 22.5 18.9
SRR A 1193 HK A 40.50 42.00 937 19.3 15.8 13.4

TEHE HFik 1913 HK EPN 48.70 32.82 1,246 54.8 EE 62.4
BIERE 2020 HK ESN 145.30 101.84 3,928 68.0 67.8 46.5
XRRER 341 HK EON 17.04 19.07 100 134.6 17.0 18.8
HREE 6862 HK ESN 82.15 53.56 4,354 166.6  418.2 84.4
AEA 9922 HK EAN 37.15 20.88 540 280.4 TR 93.4
TR E 9987 HK ESN 472.20 562.71 1983.24 2340 2404  210.0
Wk 5] % 3998 HK ESN 3.65 3.26 394 29.1 24.2 20.5
o 2331 HK EN 53.40 36.52 1,329 79.7 75.3 54.3
4F¥ B IR 1368 HK ESN 3.57 3.63 91 10.6 17.6 12.8
LA R 3306 HK EON 10.34 9.57 54 9.9 13.9 11.3
& 5 £ R 1234 HK ESN 5.30 5.89 63 7.0 9.3 7.2
JS A E 1691 HK EN 20.70 14.10 723 63.6 32.1 29.5
HRER -H 6690 HK ESN 36.15 26.91 3,589 32.3 37.5 34.1
£094%H -A 000333CH %A 107.11 86.57 7,540 30.0 30.7 24.7
KIEAT - A 601933CH %A 7.25 13.04 690 437 26.3 20.6
B -A 600827 CH  #4# 17.92 14.06 298 33.4 280.8 44.6

K% B HER 1093 HK EN 8.22 10.10 984 12.4 19.4 15.7
ZAH 1530 HK ESN 7.97 17.70 203 18.3 14.0 11.5
AEAFE-H 2696 HK EN 41.90 60.61 228 N/A N/A N/A
Amis-H 1558 HK A 7.98 41.20 70 4.8 4.1 3.6
HEHECEFER 2138 HK PN 7.02 7.26 75 19.0 17.6 15.3
EREST 1789 HK EPN 14.00 17.90 156 48.3 40.5 29.2
EHEY-A 300347CH %A 190.36 187.23 1,617 151.1 86.2 108.8
%R B ig - A 603259 CH %A 185.00 218.73 4,485 145.6  140.6 98.2
LR 2269 HK PN 124.40 196.85 5,237 136.1 98.7 68.9
THRED 6855 HK EPN 39.20 70.70 99 TR 5 4 5
AR EEM - H 1501 HK EPN 46.70 39.30 78 N/A 139.6 97.4
4%k gk 1951 HK PN 20.05 15.51 503 N/A 128.5 78.2
gt 9969 HK EN 19.50 16.21 292 N/A 5 7
FRIFE A 1833 HK PN 128.00 142.10 1,469 KK KK KK
Fip 2k 9939 HK EPN 16.10 19.38 59 N/A TR 5
R ¥4 M IMAB US PN 58.08 52.57 42 N/A 18.0 KK
HFHES-A 300149CH %A 14.33 25.52 72 46.2 34.7 24.3
BREF -H 2500 HK EON 83.30 95.67 367 N/A KK 166.0

T KR 7 B R 288 HK EON 6.43 8.70 948 8.8 9.8 8.4
+ £ BLIE 151 HK EPN 5.77 7.36 702 17.6 15.1 14.4
F45L 2319 HK EON 49.00 42.00 1,935 44.5 53.5 32.6
R A - A 600887 CH %A 46.49 45.90 2,828 40.4 38.2 32.3
7 kA 6186 HK EON 23.20 24.00 2,073 46.5 31.6 24.5
HELRE 6808 HK ESN 7.10 15.60 677 21.4 18.6 15.9
TR -A 603708 CH  ## 19.63 41.44 119 26.1 21.9 18.2
LRk & 291 HK EON 71.25 73.10 2,311 73.1 70.1 50.4
B E Ay - H 168 HK EA 77.20 78.10 1,321 423 36.1 31.8
FBLE R - A 600600 CH  #4# 95.78 78.70 1,100 58.6 49.9 44.0

B SR BT Z %5 A 5
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EMES -A 600519 CH %A  2601.00  2313.00 32,674 71.7 60.4 49.2
AR -A 000858 CH £ A 342.65 347.50 13,300 66.7 53.4 44.5
RBER A EEH 659 HK ESN 7.89 13.12 309 131.5 7.8 6.5
7353 ol e i ZTO US ESN 38.48 37.70 329 37.2 48.3 35.9
i i 2057 HK EA 287.80 292.00 2,462 35.7 46.3 34.4
R+ 35 002352 CH %A 117.10 114.00 5,336 88.7 72.3 56.3
RE AR 2238 HK EAN 7.82 12.10 1,198 10.9 9.0 8.4
THAE 175 HK EAN 29.85 35.00 2,931 27.9 25.7 25.0
AR B Ry 489 HK A 8.19 12.00 706 4.9 5.1 4.7
K% 2333 HK ¥ 27.35 17.00 3,945 50.1 64.6 43.8
EARER 600104 CH  ## 21.93 33.90 2,562 10.0 11.9 9.6
d 3 R 881 HK EAN 52.20 64.30 1,191 23.6 19.3 17.0
£hA%E 1268 HK ESN 29.80 33.70 371 55.7 42.4 36.1
KIKAE 3669 HK EA 11.62 11.10 229 145 11.5 9.8
MLBRAE LT R 1211 HK EPN 265.00 300.00 8,587 530.0 3955 2548
bb B % A 002594 CH %A 266.95 293.20 7,154 533.9 3984  256.7

FA KRB BREFRERTRL;, RE2021 45241118

B SR BT Z %5 A 6
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Sk AARBE

SR E A

RIS AREN LT RO NEZZIOMA, RAREIRAGIELARELATAMERAT FW: (1) Kk T RRE 6 UWE AR £ T HAANAST PR
BAGIEH B FATAGNE, (2) MO FETE. DAEFF RS LAARSE LONEF L AERAELZ.

eI, TR AN, BB RAAMAAZ NG ARAL (BAFBELARMEFFUERER2REFTHOM X EL) (1) FEAELAMRTME 30 BATLE
RERZEFIES; (2) FAALERE S AT NLERER AREPRAMZFIES;, 3) BALAFAEELTAIAERZIAAR; (4) FEAH
H A FIEF TR .

Wk

FBARE FRIE AR R R IR F £ 3 12 A A A5 RIRE N TR ZBAT AR BFTARAT RS589 % R

BEEFFIEFRTRR

EA DT AR 12 AN A e kv AR T 15%

BAEH CRAT AR 12 AN A 89 #E A K e £-10% £ +15% 2 19
£ CRAT AR 12 ANA Ak b AR T 10%

RIFL D BAE R ER I RS T RAIFAR

BAE FREFTLRIFAR

®HFXF AT A AT R RA2 A A R A ILE S K T A AR

B ¥ X AT AT AR RL2 A A TRB AL KIS AR S
kB XF AT L AR T Aok 12 AN A R0 A LA K 48 47

FE 4R B i 2 FR 7 R 2 5]

soik: AAPIRIEEE 3 5 AL KA 454 ¥,7%: (852) 3900 0888 4% A (852) 3900 0800

BRBEFRIEFA R (“BEBFER")ABRBAGEBRA RA AL LTHENT (BRARSRA RAIABHBTILTHEN)

TERE

AR N T AR BAGAEAT I RAR T 4 B 5 K69 Moo JR5 P BB TR RESPTA KK o BARE RIESR RRBAEATA P A ARY LT AIRE ZA et
A ZF BAF ME5RAARRERKF B E. LRI FAIREARRGEN, EFEFHFATRAME T HTEG K ITABR . ARE T HTIRB AT ALK
R A A B ARIE, SFTHRAZ BT ANAR AT R EHh. BAEFERE T L7 IR TR, FRBBETH FGE L
Wt 4 5] VAARAR B 2 ok

ARE A GEME EHRBRAIRIES%H T, U AN BRI KRR G4 E P Ao i F b ARG 2 H B RS T 0915 & PR X FILE T A
BAHALAIEH R 2L SAEHF F 8, A RAETRE. FE 2 8b 55 @6 AR, A3 R R R RHARE 69 19 2xd ek 2 Uk
HAEATI PR . AR B AR B AR B B RBUEATAT 3/ 5| XAEAT A A4 698537 A H 4. TEMRE R A KR FARAEAT R T, £
AT AIRE R BTE BT R R RAH R KH A TR L,

AIERT RAVAA T LT Z T892 8, KA1 K12 RIpfRaZ 43 S A9 A, AAkf 28k, AREFOTE S0 BRI RBIREM RN TF LA
WA FIRT, THRAM AR, BRKEE AT £ T ik, AN 3TN LT 5 AIRS KA R KRR — LIRS RRIRE LIRS % 5
RR B EBIN T ko B P RiZA S EEAIRE T AHTIRBA TR A LR ATRA SF KA, BRNT A EHARTN AR 485
AN S BRERERT ARG A PRSI ETF — ) 53 RZF R

RN B I B A B T AR RS PR B 69N ] BT R AT A9 IE Sk TIH R AT RISR AL ZE P HAT XS RHFAZFIEAORE, BTG LN LA
FAZFTRATA AL SR, Ak, BEH L EERRETRALGEIERA R ROHEIL, KNI HERERIMET T4 RREBRBALA AN PTA, 4
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