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B BAR# LA/ T WA E () W4 % (&) ROE(%) MmeR
PR (FRRH) (K F) % ] 2020E  2021E 2020E 2020E  2020E

X &

b i R4y 002594 CH A % N 174.10 223. 80 29% 109.5 92. 4 6.6 8.7 0.1%
F & AR AT 000001 CH 447 EN 19.70 22.80 16% 14.5 12.2 1.3 8.8 1.1%
¥ e 8 3908 HK %7 EA 17.90 22. 40 25% 12.3 11.3 1.3 10.8 1.3%
R E A 1157 HK Mt A& & FEA 7.95 10. 50 32% 7.9 6.9 1.1 16.3 5.0%
B %% E 601100 CH #LA® &% % E A 90. 88 87.00 —4% 60. 6 49.9 16.9 32.0 0.7%
ZHARF 2020 HK  TT#HH % EA 108.10 101. 84 -6% 47.7 32.8 10. 4 24.4 0. 6%
£69 %1 000333 CH T#H % EA 87. 80 95. 24 8% 25.1 20.3 5.1 23.5 1.8%
Lo SE (13 2319 HK 2 FHE%  EA 39.95 42.00 5% 41.4 25. 1 4.2 3.7 0. 6%
HERE 1765 HK  ##H EN 2.09 3.05 46% 20. 2 14.7 2.6 13.1 1. 4%
LY &R 1951 HK E% EA 13. 60 13. 80 1% 82.5 50.2 3.6 4.5 0.3%
B EAE 2628 HK  #% SN 18. 50 28. 14 52% 8.3 7.3 1.0 na 4.3%
£ A & 3690 HK  EHR N 312.00 290. 0% NA 304. 4 97.7 17.2 1.1 0.0%
TELERA 3883 HK B3k > EN 8.17 15. 48 89% 2.8 2.5 1.0 34.7 14.1%
MAERS 3319 HK  Fx > EN 33.30 60. 70 82% 21.7 18.0 8.8 24.6 2.3%
15 L H 8k 968 HK #7 A R YN 13.78 15. 50 12% 32.8 23.0 6.9 21.1 1.5%
EiRE A 916 HK # A% R N 6. 64 7.38 1% 9.4 7.7 0.9 9.3 2.1%
A 002475 CH #+4% EA 52.00 74.20 43% 39. 1 29.4 9.8 25.3 0.3%
b TidwF 285 HK A4 EA 37.70 49.50 31% 12.6 12.3 3.3 25.0 1. 6%

* B AR AR I
KA AR HH. BREREAML (RE 2020 £ 11 A 27 B)
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(HHTEH) (HHHFFH) (SR

B BALE-H 2202 HK EAN 29.70 33.92 4,184 7.7 6.8 6.0
BHAE-A 000002CH %A 31.61 31.36 3,551 9.1 8.1 7.2
BAE - A 600048 CH £ A 17.40 22.16 2,082 7.4 6.3 5.4
b B R 688 HK EA 19.40 30.49 2,125 4.6 4.3 4.1
ZHRE 2007 HK ESN 10.56 13.36 2,327 5.1 5.1 4.3
FHEN 1109 HK EA 34.15 44.79 2,435 7.4 8.3 6.9
FHER 960 HK A 50.40 34.27 3,028 14.4 14.2 11.3
HREE 813 HK EAN 28.80 44.94 1,019 7.8 7.0 5.9
FHEAEE 3380 HK ESN 13.04 17.43 720 5.8 4.9 4.3
HAEER 3383 HK EA 11.24 13.89 440 5.2 5.0 4.2
EFREER 1813 HK EN 10.72 17.87 341 3.1 4.5 3.8
TR 3883 HK ESN 8.17 15.48 221 4.7 3.0 2.7
AR P B A 1233 HK EN 11.58 16.20 225 3.8 3.2 2.8
& £ E 1628 HK ESN 3.04 4.82 173 3.8 3.3 2.8
R R 4 % 1966 HK EON 3.57 5.60 151 3.8 3.6 3.1
Th T b E 1996 HK ESN 2.85 3.52 95 5.8 5.3 4.1
HAERESD -H 2103 HK EN 4.12 5.06 147 5.8 4.9 4.0
% IR 2869 HK A 8.91 9.11 287 42.1 38.1 29.6
He & E RAS 3319 HK ESN 33.30 60.70 444 23.0 19.0 16.4
HACY ¥ S 1971 HK EN 5.02 7.91 21 16.7 14.3 10.0
EHE R 6098 HK ESN 44.50 37.06 1,228 64.4 51.2 36.0
[EIEE S 6049 HK EN 55.95 90.60 310 415 39.2 29.5
BOLE R 2606 HK ESN 30.05 64.20 54 8.5 6.3 4.6
A E R 1995 HK EN 13.52 14.00 226 80.8 55.1 37.9

FH a4+ 5 F AR 2382 HK EPN 153.90 148.00 1,688 37.8 33.3 25.6
SHME - A 002475CH £ A 52.00 74.20 3,632 59.1 39.1 29.4
s 7 BN B A H A A PR 6088 HK EPN 2.70 4.10 186 9.7 14.3 9.8
Wik 698 HK A 0.50 0.50 32 8.1 17.9 7.1
ROTEEAER 2283 HK EPN 2.50 2.33 21 6.9 8.8 7.2
AR 2018 HK A 43.40 47.30 524 21.2 21.9 15.6
NRER 1810 HK ESN 26.05 22.00 6,287 47.7 41.7 29.6
rb 3 E F 285 HK EPN 37.70 37.70 849 47.6 13.3 13.0
gk A 1478 HK PN 10.16 16.60 119 19.1 13.4 11.0
P - A 002241 CH %A 37.48 46.00 1,216 96.1 49.3 32.6

EBR i 34 T 700 HK PN 583.00 624.00 55,879 53.4 44.3 37.4
MZee BABA US ESN 276.48 358.60 7,481 30.3 23.0 19.1
G B TR 8] BIDU US EPN 139.42 151.20 476 15.8 21.7 15.5
% %na PDD US SN 144.05 96.00 1,773 55 JiEil 125.8
g e )\ 3] BILI US EPN 64.86 57.00 225 38 /5 48 527.7
g g 4 4] MOMO US  #7# 15.12 19.30 32 9.4 5.8 5.2
BREE YY US EPN 91.36 110.00 74 26.0 18.2 12.8
FAz#EE 780 HK EON 14.00 19.00 304 26.7 13.2 10.6
e 1753 HK EPN 2.49 4.10 27 18.6 7.4 5.7
FEHR-A 002624 CH A 25.42 48.90 493 16.0 13.9 12.3
ZkAE-A 002555 CH £ A 24.98 30.00 528 25.2 21.9 19.1
£8-W 3690 HK EPN 312.00 290.00 18,355 358.6  115.1 77.0
L 6820 HK EON 1.86 4.00 41 7.8 6.2 5.2
¥ 3 302 HK EPN 2.93 4.39 68 8.6 7.0 6.5

#EH F Sk & 6068 HK EPN 3.80 6.38 83 19.9 15.0 11.6
B R THEH 667 HK EON 16.82 19.60 369 36.7 41.8 27.2
PHHHEE 3978 HK EA 2.92 4.44 25 13.4 15.7 10.1

WAL MEAZ RfEwN 3



2020 4 11 A 30 B ﬂ’iﬁ@ﬁ

CMB INTERNATIONAL

i ® oA
of Merchants B

bR ERE 2779 HK EPN 2.43 2.97 39 11.8 10.5 9.3
FEHH 1765 HK EPN 2.09 3.17 151 26.4 21.4 155
B4 L7447 -H 1398 HK EPN 4.87 6.00 21,350 5.1 5.7 55
IHBRIT-A 601398 CH £ A 5.39 7.00 18,119 5.6 6.3 6.0
HEARAT - H 939 HK EPN 6.10 7.60 15,460 5.2 5.9 5.6
AT - A 601939 CH %A 7.03 8.90 13,121 6.0 6.8 6.4
B EAAT - H 1288 HK EPN 2.99 3.70 13,407 45 5.1 48
JBERRAT - A 601288 CH %A 3.32 4.50 11,379 5.0 5.6 5.4
B 4847 - H 3988 HK EA 2.78 3.60 10,594 4.1 4.7 4.5
P 4RAT - A 601988 CH  Z A 3.33 4.60 8,991 4.9 5.6 5.4
FAERAT - H 1658 HK EPN 4.40 4.80 4,970 5.5 6.6 6.0
HEERAT - A 601658 CH  Z A 5.18 6.30 4,218 6.5 7.7 7.1
PAZ4RAT - H 998 HK EPN 3.45 4.60 2,704 3.2 3.6 3.3
AT AT - A 601998 CH £ A 5.46 7.20 2,295 5.1 5.7 5.3
iBARAT - H 3328 HK HH 4.35 4.80 3,720 3.9 4.6 4.4
SBARAT - A 601328 CH  #% 4.75 5.30 3,157 4.2 5.0 4.8
RASAT - H 1988 HK A 4.47 4.60 2,607 3.3 3.8 35
RARAT - A 600016 CH  #% 5.35 6.10 2,213 3.9 4.5 4.2
B b K4RAT - H 6818 HK BN 3.17 4.00 2,513 4.2 4.6 4.2
& B Sk KRARAT - A 601818 CH  E A 4.50 5.30 2,133 6.6 7.4 6.7
224 AT - A 000001 CH %A 19.70 22.80 3,823 12.8 15.3 13.3
EBRERAR 360 HAta ) QFIN US ESN 13.19 20.30 19 0.8 0.7 0.5
AT A FRIE A TR 8] LX US EAN 7.42 11.80 13 0.6 1.1 0.7
15 LA HEE FINV US ESN 2.23 2.90 7 0.3 0.4 0.3
M JE 2 4] QD US B 1.44 1.90 4 0.1 5 0.4
e P 4234 - H 6030 HK EN 17.54 24.60 4,161 15.6 13.3 11.6
q:/\/A\a‘J -H 3908 HK ESN 17.90 22.40 2,509 16.2 12.9 12.0
F#EH&-H 6886 HK EPN 12.50 18.80 1,888 10.8 9.8 8.5
“}"T’a'i%#xaﬂ‘.a’?» -H 6066 HK ESN 10.80 15.30 3,453 135 9.7 9.0
il - H 6837 HK BN 6.80 9.40 1,774 7.3 8.2 6.9
S A A - H 1776 HK HA 11.32 8.90 1,373 10.3 10.3 9.2
& B4R T - H 6881 HK A 5.12 4.20 1,173 8.8 7.4 6.7
FHRRH A 388 HK B 386.20 265.00 4,896 51.6 48.6 42.9
FAAE AR 2588 HK SN 68.35 73.50 474 8.7 7.5 6.7
# B K4k - H 2601 HK BN 30.30 33.93 3,944 8.9 8.7 7.6
EAE-H 2628 HK BN 18.50 28.14 11,878 8.1 8.7 7.7
HEAE-A 601628 CH £ A 42.80 38.04 10,081 20.9 225 19.8
B - H 6060 HK EPN 37.15 49.92 546 535 45.6 35.1
B K 966 HK SN 14.30 18.12 514 7.7 6.0 NA
#ESESH - H 1336 HK BN 33.80 41.60 1,873 6.5 7.2 6.7
HERR - A 601336 CH  ## 62.02 53.51 1,590 13.3 14.7 13.7
i e 2318 HK BN 91.70 92.67 18,330 10.9 12.3 10.5
FEFL-A 601318 CH % A 90.10 86.21 15,556 10.7 10.7 9.4
P EARMKKRED -H 1339 HK ESN 2.53 4.33 3,140 7.6 4.1 3.9
& B A% - H 2328 HK EPN 6.58 9.06 1,464 5.4 6.0 4.4
&8 Hk# S -H 2338 HK EPN 17.24 20.80 1,560 134 12.8 10.7
LEAH-A 000338CH  E A 17.35 17.90 1,324 15.1 14.3 12.0

il e 3808 HK EPN 20.65 28.30 570 15.3 9.1 8.5
b B4 T 3339 HK i 2.31 2.22 99 5.5 6.9 7.1
A 631 HK EPN 4.56 5.89 142 13.6 11.4 8.5
=—%I-A 600031 CH £ A 31.11 34.60 2,637 22.9 17.8 15.3
bR EA - H 1157 HK EPN 7.95 10.50 748 12.3 11.1 10.0
b EA - A 000157 CH £ A 8.28 9.56 634 14.3 12.9 11.7
B TR - A 601100CH  E A 90.88 87.00 1,186 91.8 58.6 47.1
A -A 603338 CH £ A 103.56 117.00 503 72.4 52.3 37.3
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T &Eem-H 1839 HK EAN 7.03 6.60 124 8.3 8.1 8.5
i E B 1899 HK EA 1.85 3.44 30 9.2 7.2 5.9
o BT 300316 CH  EA 28.41 40.20 365 56.8 45.1 31.6
FeAEfEA - 300724 CH  EA 107.73 138.00 346 90.5 60.5 38.3
BEBIAR R ARE 968 HK EON 13.78 11.70 1,173 455 33.2 22.9
H#RBRESH -H 916 HK ESN 6.64 7.38 534 12.2 11.1 9.9
2 BAAH -H 2208 HK EA 12.28 7.70 606 21.5 17.0 11.6
2RAAH - A 002202CH  ## 12.57 11.40 514 22.0 17.4 11.9
i £ E 1608 HK EON 2.91 5.47 77 26.3 10.8 6.6
R ERR-H 956 HK EON 2.05 2.84 254 5.1 4.8 4.4
KA & 1600 HK EA 6.77 7.45 68 7.6 6.7 5.7
M ARy - A 601012CH  ## 69.50 62.96 2,621 47.3 33.4 27.0
+ B KA 384 HK ESN 27.90 37.12 1,454 15.8 13.6 115
T ® L g 1913 HK EON 38.55 32.82 986 43.4 18 49.4
SRR E 2020 HK EAN 108.10 101.84 2,922 50.6 50.5 34.6
XREEH 341 HK EAN 17.12 19.07 100 135.2 17.1 18.9
IR 6862 HK EON 51.80 53.56 2,745 105.0  263.7 53.2
ERD 9922 HK EON 17.70 20.88 257 133.6 J548 445
WK ] 3998 HK EN 3.41 3.26 367 27.2 22.6 19.2
F5 2331 HK EON 42.95 36.52 1,069 64.1 60.6 437
HYEB 1368 HK A 3.34 2.73 85 9.9 16.6 12.7
TR 3306 HK EON 8.96 9.57 46 8.6 12.0 9.8
& B F) 2R 1234 HK EON 5.58 5.89 67 7.4 9.8 7.6
ISR AE 1691 HK EON 15.70 14.10 548 48.2 24.4 22.4
£048 -A 000333CH  Z£A 87.80 86.57 6,165 24.6 25.1 20.3
KIEA T - A 601933CH %A 7.72 13.04 735 46.5 28.0 21.9
B - A 600827 CH  #4# 13.23 14.06 222 24.6 207.3 32.9
K% GRELEE 1093 HK EON 7.65 20.00 916 11.4 9.7 7.9
AR 1530 HK EON 7.45 17.70 189 17.1 13.1 10.8
BEER-H 2696 HK EON 44.90 61.60 244 N/A N/A N/A
Sk R EE - H 1558 HK BAH 9.68 41.20 85 5.8 5.0 4.3
FHBELERER 2138 HK PN 5.27 7.26 55 14.2 13.2 115
KRB R 1789 HK EON 11.72 17.90 131 75.1 421 31.9
RRBE-A 300347CH %A 113.90 87.18 991 90.4 91.2 65.5
U AR - A 603259 CH %A 102.83 131.98 2,494 80.9 53.3 40.5
DABE 6855 HK PN 25.00 70.70 56 il 1 5 48
B ig B - H 1501 HK EN 38.90 39.30 65 N/A 116.3 81.1
LR ] 1951 HK EPN 13.60 14.40 330 N/A 53.0 43.6
EHALE 9969 HK EON 12.72 16.21 164 N/A 2] 2]
e S 9939 HK EON 8.54 27.62 32 N/A 5 48 518
R ¥4 A IMAB US PN 37.28 41.30 26 N/A 53 JiEil
FRBE-A 300149 CH EN 16.21 25.49 81 52.3 37.0 25.5
B B A - H 2500 HK PN 66.10 52.00 280 N/A  1,4823 87.2
T KR ¥ B 288 HK EON 6.56 8.20 967 9.0 11.2 8.4
B BB 151 HK EON 5.43 7.80 664 17.4 14.8 13.9
RAHE 2319 HK EON 39.95 42.00 1,577 36.3 43.6 26.6
R A - A 600887 CH %A 38.30 45.90 2,330 33.3 32.9 26.7
B ERE 6808 HK EON 8.26 15.60 788 24.9 21.6 18.5
ERM-A 603708 CH  ## 22.80 41.44 139 30.3 25.4 21.2
B A 291 HK EAN 59.50 61.90 1,930 59.9 44.9 36.7
HEULE R - H 168 HK ESN 77.70 78.10 1,254 426 36.3 32.0
HEHEES - A 600600 CH  #4# 89.19 78.70 1,064 54.5 46.5 41.0
FMFE-A 600519 CH %A  1737.90  2153.30 21,831 47.3 37.8 32.7
A R-A 000858 CH  EA 262.30 307.80 10,181 49.8 40.3 33.6
BB A EEE 659 HK EON 7.44 12.78 291 124.0 7.4 6.1
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i Ll 3 ZTO US EON 29.51 38.30 250 28.5 33.8 26.4
38 P i 2057 HK EA 228.60 297.00 1,940 28.3 33.6 26.2
NEE F % - A 002352 CH %A 77.95 114.00 3,552 59.1 48.1 375

"t A EE -H 2238 HK ESN 8.77 8.60 1,438 12.2 10.1 9.4
bR 175 HK EPN 22.70 13.10 2,228 21.2 19.6 19.0
kR EB KNS -H 489 HK HA 8.23 5.60 709 5.0 5.1 4.7
EWAE-H 2333 HK ¥ 16.08 4.70 2,454 29.4 38.0 25.8
EAER-A 600104 CH  #% 27.08 21.10 3,164 12.4 14.7 11.8
g I R 881 HK EPN 59.30 33.83 1,352 26.8 21.9 19.3
ES &% 1268 HK ESN 33.60 13.70 418 62.8 47.8 40.7
KiEAE 3669 HK ESN 12.94 7.40 255 16.2 12.8 11.0

LB AE LT RH 1211 HK EPN 186.90 100.00 5,430 373.8  279.0 179.7
vb 35 i % Ay 002594 CH %A 174.10 112.12 4,608 3482 2599 167.4

FARR: BEBBEFAL; KE202045 11 A27 8
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FKBEAREE
¥ R

ARBEARENAEIFONEISME, ARSI AGEF L LETAME X TER: (1) B A RIRE 098I A3 R e M AR A S PTIR
BB FREBATAG B, (2) RMOFMAERE. RARMFRRBERARS LOREHE LS MEMG.

eI, AT B AR, EHRAMAAZZAMGMBAL (BREFBELARMEFHERLEGRMETAGAMERL) (1) HAAEELAMRTHRE 30 BATRE
REFZESEH; 2) FEABFARL SEIMEONREXRERARS P RAGZFEA, B) RALAMAELLTAINERSBAL; () ERAH
HA M TR

Wk

BB PR A M B ARAR S 238 X 1218 A N3 R30S N AT IR B AT A AT 75 69 Wl 1R .

BB IREFRRIFR

A CRARA AR 1218 A 897 A2 R he AR 18 15%

®¥E DRARAN KRR 12 48 A 9 AR 5 48 £2-10% £ +15% 2 [
-4 DR AR 1218 A 69 R 2k 16428 10%

RIFPK D BRBRE KRS FTRAFYE

BRE R FITERTFR

BmAKT AT E AR A AL B A A RIS H KT 6 AR

Ry X AT EBARARRLI2 A8 A M ARE KT IR
EHERT AT ERAR A AR 12 8 A TR R RS0 KT 35 4%

7EIR B R T IR 5]

Wodb: BB RIEE G 3 AR A 45 3% (852) 3900 0888 14 fi: (852) 3900 0800

BRAREFARAA(BRAKER)ABRERLRA RAALLATHBNE (BRABRLRA RN ABHRITILEREN)

TRUE

AR NPT IR B AAEAT A AT e BAR S KA B 315 P RBIRT e RSP A A H . BB R E S TR B AT H ARF LA R
FTABAEE B MBHRAFRE LKL R X, RBENRRATTREARRGRR, THRELTRARE TR KT A4S F AT B A B K
CI4R A TR R R I AMRE, FTRE L AAREERRARIATH R EHE. BRERE SR H BB LB A o R, HEmMBAF SR L
B R DARAR B B kR

AREQENETE S HRBRBERERBE, EAHANRLMBREGHTEL A EFFATREGETIR, BEFHEEITRENTRETTHEE
RHBRFE AR EEHREF B RGBT, FRERAETEA FE Gt R 7 @8 RERMEEE, A0 8) & LR B Ratdnd F 69 N a3 e ik
BAEFTHER . BN T 5 B RO AR BT B R BUEATAT 8 M 5| BCAEAT LA M 498638 B8 4. TREM RSB X I ERBMETE BHE T £
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