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B BAR#H  EfF/TAT WA E (4) TR (&) ROE(%) Jfrae%
2 & R4 PR (LRRPH) (FRRKTF) %= ) 2020E  2021E 2020E 2020E  2020E

* &

JAER 2238 HK A % EN 7.82 8. 60 10% 9.0 8.3 0.8 9.5 3. 4%
T AT 000001 CH 447 FEN 14. 38 19. 80 38% 9.0 7.8 0.9 10. 8 1.7%
P AZIE R 6030 HK %7 BN 18.20 24. 60 35% 14.5 12.6 1.1 8.7 2.7%
LA 3908 HK % & EN 18. 38 22. 40 22% 13.3 12.3 1.4 10.8 1.2%
TEETA 3808 HK  #LR AR L& EA 23.50 26. 00 1% 10.5 10.2 1.8 18.7 3.9%
ZHARE 2020 HK  TT#H %  EA 77. 60 92.78 20% 37.0 25.5 7.9 23.8 0.7%
JS IR 1691 HK  T#&EH  FEA 9.08 9.97 10% 23.0 17.5 2.1 4.1 17. 3%
F4k 2319 HK 2 FH%  EA 35.25 37.90 8% 35.8 24.1 3.9 10.5 0.1%
HFEAHEF 6068 HK  ##H EAN 4.19 6.38 52% 16.5 12.1 3.1 - 2.7%
R AR 1951 HK KB % EN 10. 04 14. 40 43% 47.3 32.1 2.7 5.9 4.5%
E AR 2628 HK  #% EAN 19. 00 24.95 31% 5.2 5.0 0.8 11.4 3.7%
MEee BABA US ZHRM EAN 255.19 299.50 17% 28.9 22.3 4.7 16.3 0. 0%
TELRA 3883 HK G /* EN 9.50 15. 48 63% 3.6 3.1 1.2 33.8 11.1%
MAER S 3319 HK B3~ EA 43.75 60. 70 39% 30. 1 24.9 12.1 24. 6 1.7%
#}REERKE 956 HK #7 it R EN 2.23 2.84 27% 5.3 .6 0.6 10. 6 7.5%
15 it & I 1608 HK  #7fL R EN 2.93 5.47 87% 10.9 .6 2.1 0.2 1.8%
T 002475 CH #+4% EA 53.20 74.20 39% 40.0 30. 1 10.0 25.3 0.3%
SRER 1810 HK A3 BN 15.06 15. 70 4% 27.0 19.3 4.3 11.5 0. 0%

FA kR B, BRABFFEAMT (BZE 2020 48 A 12 H)

B SR BT Z %5 A 2



CMB INTERNATIONAL

2020 48 A 13 B @%ﬂéﬁ@ﬁ

® oA

oW AT [
A Wholly Owned Subsidiary Of Ghina Merch

245 B FRIE 5B 3B 2 Ry

T BAR  HAE(Z L)

(HHTEH) (HHHFFH) (SR

B F Ak - H 2202 HK BN 25.75 36.69 3,607 6.7 5.8 5.1
FAA L - A 000002CH %A 28.71 31.60 3,228 8.3 7.3 6.3
A - A 600048 CH £ A 16.55 22.16 1,975 7.0 6.0 5.1
L= 2 688 HK EPN 23.25 28.12 2,547 5.5 5.6 4.9
PHE 2007 HK EPN 10.24 14.55 2,256 5.0 4.4 4.0
438 F b, 1109 HK EPN 33.90 44.25 2,417 7.4 8.1 6.8
%, 45 ) 960 HK HA 37.60 34.27 2,255 10.8 10.6 8.5
#5%, 4% B 813 HK EAN 31.80 37.85 1,125 8.6 7.8 6.5
PR X 3380 HK EPN 13.48 14.50 744 6.0 5.6 4.6
e )& R ER 3383 HK EPN 10.14 13.71 397 5.0 4.0 4.0
SFREER 1813 HK EPN 14.04 13.70 446 41 6.4 5.4
T+ EH LR 3883 HK BN 9.50 15.48 257 5.4 3.6 3.1
AR E 35 1233 HK EN 13.42 16.20 261 4.4 3.8 3.3
& EH 1628 HK BN 3.71 4.81 206 4.7 3.9 33
G E i E ey 1966 HK EON 3.72 4.79 156 3.8 4.0 4.1
7418 = 1996 HK BN 2.77 3.22 92 5.6 53 3.9
HABRER -H 2103 HK EPN 4.06 5.02 145 5.7 4.6 35
35y C 2869 HK A 10.10 9.11 325 47.7 43.1 33.6
He A ER S -H 3319 HK ESN 43.75 60.70 583 63.3 46.2 33.0
o i b 2669 HK EON 7.57 7.91 249 47.3 36.0 29.1
FHR RS 6098 HK ESN 49.10 37.06 1,355 71.0 56.5 39.7
B 4 b 6049 HK EPN 77.65 75.70 430 78.3 53.2 40.7
A& E RS 1995 HK ESN 14.40 14.00 241 86.1 58.7 40.4

A4 5 7R AR 2382 HK EIN 143.20 148.00 1,571 35.2 317 24.2
ZHAHEE - A 002475CH %A 53.20 74.20 3,715 60.5 40.3 32.0
1 BRANM B A 6088 HK BN 3.59 4.16 247 129 13.5 12.1
WKL 698 HK A 0.44 0.50 29 7.1 5.9 5.1
AT MR 2283 HK SN 2.11 4.10 18 5.8 7.4 6.1
#HEAH 2018 HK B 57.10 45.30 690 27.8 36.8 28.6
A 1810 HK SN 15.06 15.70 3,631 27.6 24.1 185
vh I8 3 285 HK SN 29.35 22.20 661 37.1 14.2 18.8
kA 1478 HK BN 10.12 16.00 119 19.1 15.0 11.8
AR - A 002241 CH  #% 40.09 9.10 1,301 105.5 93.2 835

E B W5 A 700 HK BN 520.50 500.00 49,875 47.6 39.6 333
M2 e BABA US SN 255.19 299.00 6,846 33.7 30.5 25.3
BB EAN A TR 8] BIDU US SN 126.11 151.20 435 14.3 19.6 14.0
B% % NE PDD US EON 90.11 40.50 1,229 EE] 5 78.7
[ g 4 &) MOMO US SN 20.63 35.00 43 7.6 8.9 6.5
*R 4R YY US BN 82.00 74.00 65 10.4 18.2 12.8
IGG 799 HK HA 10.68 11.00 131 9.8 9.8 9.1
CEAHE 1860 HK EPN 4.12 4.97 63 26.4 13.2 7.5
RREY L 780 HK EPN 14.58 17.00 314 17.7 25.2 135
st 1753 HK EPN 3.51 3.50 38 10.2 10.2 7.7
FEER-A 002624 CH A 34.95 48.90 678 22.0 19.1 16.9
Z kAR -A 002555 CH £ A 41.30 30.00 872 41.7 36.2 315
£/ L 3690 HK EPN 213.80 147.00 12,568 270.6 1,0181 954
KAE A 6820 HK BN 3.32 4.00 73 175 13.3 10.7
& F i 302 HK EPN 3.34 4.39 78 10.4 9.8 8.1

#EH F Sk & 6068 HK EPN 4.19 4.60 86 21.9 16.5 129
YEARFTHF 667 HK EPN 17.86 15.80 392 39.0 334 26.1
A £ 3978 HK EA 3.30 5.14 28 15.2 15.9 9.6
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b E A 2779 HK EPN 2.24 2.85 36 10.9 10.1 9.1
FEKEF 1765 HK EAN 2.64 3.17 178 33.3 27.0 19.6
44T IR44T-H 1398 HK ESN 4.67 7.30 19,085 4.9 4.7 45
IR HRAT - A 601398 CH & A 4.99 7.80 17,081 5.2 5.0 48
EHAAT - H 939 HK ESN 5.85 8.70 14,730 5.0 4.7 45
EEAAT - A 601939 CH %A 6.21 9.50 13,183 5.3 5.0 4.7
AL 4AT - H 1288 HK EPN 2.76 4.70 12,405 4.2 4.0 3.8
RALAT - A 601288 CH %A 3.24 5.20 11,103 4.9 4.7 4.4
B 447 - H 3988 HK EPN 2.63 4.60 10,065 3.8 3.7 35
¥ E 44T - A 601988 CH  Z A 3.34 5.00 9,008 4.9 4.7 4.4
R4 4RAT - H 1658 HK EPN 4.27 6.30 4,320 5.3 5.2 4.7
BRAEARAT - A 601658 CH  Z A 4.63 7.30 3,867 5.8 5.6 5.1
FAZ 447 - H 998 HK EPN 3.44 5.60 2,513 3.2 3.0 2.7
AT AT - A 601998 CH £ A 5.26 7.30 2,249 4.9 46 41
B 4RAT - H 3328 HK A 4.29 5.70 3,594 3.8 3.8 3.6
RABLAT - A 601328 CH  #% 4.77 6.50 3,217 4.3 4.2 4.0
R A4AT - H 1988 HK A 4.97 6.30 2,640 3.7 35 33
RA AT - A 600016 CH  #% 5.62 7.00 2,363 4.1 3.9 3.7
& & 5t K4RAT - H 6818 HK ESN 2.98 4.90 2,099 3.9 3.6 33
¥ B kK ARAT - A 601818 CH %A 3.87 5.50 1,879 5.7 5.2 4.7
g 4BAT - A 000001 CH %A 14.38 19.80 2,791 9.3 9.0 7.8
ABEMA# 360 Finance Inc QFIN US ESN 13.49 20.30 20 0.8 0.7 0.5
AT A BRI A TR 8] LX US BN 8.98 12.50 16 0.7 0.9 0.6
15 oA HER FINV US ESN 2.29 2.90 7 0.3 0.4 0.3
M JE 2 4] QD US B 1.70 1.90 4 0.2 54 0.5
ek P AFIEH - H 6030 HK EPN 18.20 18.90 4,114 16.2 13.8 12.0
4N 8-H 3908 HK ESN 18.38 16.40 803 16.7 13.3 12.3
L RIEHR-H 6886 HK EON 14.04 14.60 1,943 12.1 11.0 9.5
P AT RIS - H 6066 HK ESN 11.52 7.90 4,173 14.4 10.3 9.6
i8S - H 6837 HK EON 7.26 9.40 1,859 7.8 8.8 7.4
S KAE# - H 1776 HK HA 9.38 8.90 1,179 8.5 8.5 7.6
& B 44T - H 6881 HK A 4.75 4.20 1,086 8.2 6.9 6.2
;%ﬁ;%ﬁfr 388 HK A 369.80 265.00 4,688 49.4 46.6 41.1

[ 4R A0 - 1606 HK A 1.03 1.90 130 4.7 43 3.7
ﬂl’éﬁﬁm;ﬁﬂ‘ﬁ 2588 HK BN 49.90 73.50 346 6.3 55 4.9
HaB a4z - H 1905 HK SN 1.25 1.91 103 6.5 7.0 6.6
B ¥ K4k - H 2601 HK SN 24.70 33.93 3,078 7.2 6.8 6.5
+E A% -H 2628 HK BN 19.00 24.95 10,574 8.3 9.7 9.3
FEAFE - A 601628 CH £ A 39.37 38.04 9,464 19.2 22.4 21.4
KZEE-H 6060 HK EPN 43.00 32.13 632 5 TR KK
B K 966 HK SN 14.20 20.54 510 5.8 6.0 5.2
AR - H 1336 HK BN 32.75 37.30 1,711 6.3 7.8 6.7
AR - A 601336 CH  #4# 58.90 53.51 1,531 126 15.7 134
¥ B -5 2318 HK EON 83.20 96.06 15,536 TR EE 5 4%
P E 4 - A 601318 CH  E A 77.16 86.21 13,904 5 EE T4
¥ B ARG ER - H 1339 HK EPN 2.59 4.33 3,066 7.7 4.2 4.0
&M - H 2328 HK EPN 6.32 9.83 1,406 5.2 5.3 4.7
WA ELE  wEFHH -H 2338 HK EPN 16.40 18.60 1,370 12.8 11.6 10.2
BHEFHH -A 000338CH £ A 15.70 16.60 1,226 13.7 12.4 10.9
7 E A 3808 HK EPN 23.50 26.00 649 17.4 10.5 10.2
b E AT 3339 HK A 2.45 2.30 105 5.8 7.3 7.6
Z—ERF 631 HK EPN 4.09 5.92 127 12.2 10.2 7.6
PR EA - H 1157 HK EPN 7.77 10.50 688 12.0 10.9 9.8
bR EA - A 000157CH  E A 8.01 9.56 616 13.8 125 11.3
=—%I-A 600031 CH £ A 20.31 24.70 1,719 14.9 11.7 10.6
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BERE-A 601100CH %A 60.04 62.84 784 60.6 43.2 34.7
Wz - A 603338 CH %A 94.38 81.00 458 66.0 48.9 34.6
+ 5 F 4 - H 1839 HK ESN 6.91 6.60 122 8.2 7.9 8.4
SEIAE R 1899 HK EA 1.63 3.44 26 8.1 6.4 5.2
Z AT E 1651 HK ESN 6.23 11.00 24 5.8 5.8 4.6
BERBIAR Lk 968 HK ESN 8.99 6.31 734 29.7 26.4 18.4
%R -H 916 HK EA 5.54 5.51 445 9.2 8.1 6.7
A RAH -H 2208 HK A 7.92 7.70 514 13.9 10.9 7.2
A RAH - A 002202CH %A 11.73 16.28 460 20.5 16.1 10.7
S 353 - H 816 HK ESN 2.43 1.70 204 9.7 7.6 5.8
hALER 1608 HK EA 2.93 4.80 78 26.5 11.2 6.5
HERGERRE-H 956 HK ESN 2.23 2.84 274 5.5 5.3 5.1
RAEMK A, 1600 HK ESN 6.15 7.45 62 6.9 5.7 4.9
B ARy - A 601012 CH  ## 55.36 34.62 2,088 59.5 37.0 34.4
+E %A 384 HK ESN 23.40 37.12 1,221 13.3 11.4 9.7
EET ¢ Pk 1913 HK ZA 33.05 32.82 846 37.2 EE 42.3
AT A 2298 HK * 0.44 1.14 10 2.3 5.8 4.7
2 BB IR 3358 HK A 1.89 1.97 20 5.7 9.6 5.8
AR 2020 HK EN 77.60 92.78 2,098 36.3 35.7 24.8
XRFRER 341 HK ESN 16.78 19.07 98 132.6 16.7 18.5
IRy 6862 HK EON 41.15 37.90 2,181 83.4 78.4 52.2
HEA 9922 HK ESN 15.00 16.10 218 113.2  799.7 48.6
DR 3998 HK EN 2.23 3.26 240 17.8 14.8 125
ko 2331 HK ESN 28.85 29.73 714 43.0 41.1 29.2
H¥EFR 1368 HK BAH 2.46 2.70 62 7.3 11.8 8.6
TR 3306 HK EN 7.61 9.57 39 7.3 10.2 8.3
& 5 £ 2R 1234 HK ESN 4.30 5.43 51 5.7 6.0 5.3
JS srAE 1691 HK EN 9.08 9.97 310 29.8 22.9 17.4
(09 %0 -A 000333CH %A 69.66 72.80 4,891 19.5 20.1 16.3
KIEA T - A 601933CH %A 9.08 13.04 864 54.7 32.9 25.8
B -A 600827 CH  #4# 18.06 14.06 301 33.6 283.0 45.0
E % & HER 1093 HK PN 15.40 20.00 1,152 23.0 19.5 15.9
=44 1530 HK EPN 9.03 17.70 230 20.8 15.9 13.1
AEXE-H 2696 HK PN 55.00 57.21 299 N/A N/A N/A
Amis-H 1558 HK BA 10.86 41.20 96 6.5 5.6 4.9
FHRELERER 2138 HK PN 4.02 7.26 40 10.9 10.1 8.7
ERE T 1789 HK EPN 20.15 17.90 224 129.1 72.3 54.8
EHEH-A 300347CH %A 101.01 87.18 861 80.2 80.9 58.1
A B As - A 603259 CH  EA 109.15 118.32 2,572 85.9 56.6 42.9
R 2269 HK EPN 155.80 111.93 2,115 170.4 1237 86.3
DHRE 6855 HK PN 34.15 70.70 76 KK KK KK
BAEEEM -H 1501 HK EON 47.10 39.30 78 N/A 140.8 98.3
4%k gk 1951 HK PN 10.04 14.40 244 N/A 39.2 32.2
A A 9969 HK EPN 13.70 16.21 177 N/A EE 5 R
Fin2hl 9939 HK EON 15.16 27.62 56 N/A KK KK
TFAEH-A 300149 CH %A 19.60 25.49 98 63.2 447 30.8
BHES -H 2500 HK EPN 67.00 52.00 271 N/A 15025 88.4
LEHHR 7 B R 288 HK EON 6.71 9.50 989 9.2 9.0 8.9
+ £ BLIE 151 HK EPN 5.78 7.80 718 18.6 17.9 16.5
F45L 2319 HK EON 35.25 37.90 1,391 32.0 35.9 24.1
AR - A 600887 CH %A 35.32 33.10 2,149 30.7 34.4 26.4
HELE 6808 HK EPN 10.50 15.32 1,002 TR EE 5 R
REPBL - A 603708 CH  ## 40.20 41.44 245 TR KK 5
BB Gy ¥ EA - H 753 HK BAH 5.30 4.92 1,061 10.1 5 237.7
+EEA-A 601111 CH #4 7.36 6.30 950 15.7 T 368.0
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THMRE -A 603885 CH % A 10.30 17.63 203 15.0 14.7 139
P E AR GAE K - H 670 HK EA 3.02 4.11 772 12.9 TR 54.2
P E AR TIE R - A 600115CH %A 4.92 5.33 691 23.4 EE 98.4
FE & AT R - H 1055 HK BH 3.90 3.73 882 15.9 TR 35.0
&+ E b AL A - A 600029 CH  ## 5.79 5.02 789 26.3 EE 57.9
BEREE 737 HK EPN 2.64 4.41 81 12.1 11.2 9.2
A EEH 659 HK ESN 6.64 11.90 260 6.4 16.8 55
Ik E (T &) 2 8 ZTO US B 36.99 25.98 290 38.3 35.6 28.4
A E R - A 002352 CH  # 64.56 47.79 2,942 49.3 47.1 425
"t JoRER -H 2238 HK ESN 7.82 8.60 1,124 10.9 9.0 8.4
THAE 175 HK EPN 16.98 13.10 1,666 15.9 14.6 14.2
ARER B -H 489 HK A 5.58 5.60 481 3.4 35 3.2
¥ iA%E - H 2333 HK B 7.96 4.70 1,201 14.6 18.8 12.8
EAER-A 600104 CH  # 18.32 21.10 2,140 8.4 10.0 8.0
LY 881 HK ESN 49.80 33.83 1,131 225 18.4 16.2
£RAE 1268 HK BN 22.85 13.70 284 42.7 32.5 27.7
KIRE & 3669 HK ESN 8.31 7.40 164 10.4 8.2 7.0
MEBAE LT H-H 1211 HK ESN 73.50 100.00 2,333 1470  109.7 70.7
b I3 B - A 002594 CH  Z A 81.98 112.12 2,088 164.0 1224 7838

FH KR BAAERIESME; KE 2020458 4128
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