Cmmﬁ:

CMB INTERNATIONAI —_ N) J ANy
’r. \?‘_LJ ,Iﬂij: L‘H %;’/fg[i‘]r;r‘.?iﬁ P KQ /é\ ".'

£ ki

2020#11%* 6P




HAEFE LR - X' é

WA FHBEEXEE BRH BArth /T4 TEE(K HF4%(x) ROE % e &
HE T E4 (BFE£4) SR %KD FH 2020E 2021E  2020E 2020E 2020E 2 # U

b i R4y 1211 HK 5 % EN 73.9 173.3  197.20  223.80 13% 95.4 713 7.5 8.7 0.1% &M/ 1\
F 424447 000001 CH 4% 47 EN 51.9 281.9 17.70 22.80 29% 14.2 124 1.2 8.8  1.1% )
wAaNE 3908HK A H EN 25.4 29.3 18.52 22.40 21% 13.4 124 1.4 10.8 1.1% FEEE#
dEEA 1157 HK AU A& EA 8.6 8.4 7.25 10.50 45% 7.5 6.9 1.1  16.3  5.7% I 4kuE

&6 & & & 601100 CH #Lik A % & E A 15.8 58.3 80.01 87.00 9% 51.5 41.4 14.7 32.0 0.8% 14tk
G35k E  2020HK  ST#E®H 0 OEA 33.7 67.2 96.75  101.84 5% 42.2  28.9 9.2 244 0.6% HAKE

£ %A 000333CH TitiH%  FEA 91.3 256.4 86.11 95.24 11% 22.8 19.8 49 235 2.0% #HKE
Zag,  2319HK 2 EHEH  OEAN 20.8 48.2 40.90 42.00 3% 42  25.6 4.3 3.7 0.5% etz
FBHE 1765HK HF EAN 1.9 8.3 2.00 3.05 53% 19.9 14.8 na na  1.4% etz
kA 1951HK E#H EAN 3.0 9.4 9.67 13.80 43% 40.4 313 2.9 45 0.3% Fi2/#E K
wE AL  2628HK R EN 151.0 114.6 17.34 28.14 62% na na 1.0 na 4.1% T X #
£M@AEF  3690HK EZBER EN 250.0 680.5  329.60 290.0* na 314 101 na 1.1 0.0% % #

W E R 3883 HK 53 = BN 2.9 6.9 8.22 15.48 88% 3 2.6 1.0 347 13.6% i F &

A FER S 3B19HK  Fx > EN 6.2 21.7 35.90 60.70 69% 242 20.1 9.8 246 2.1% FiE
12Xk 968 HK #7 A% R SN 14.7 66.7 13.42 15.50 15% 27.9 18.5 59 21.1  1.7% 3/
£iBE A 916 HK # A8 R N 5.8 12.2 5.55 7.38 33% 7.61 6.3 0.7 9.3  2.6% 3F
SiE®E 002475 CH #H44 EPN 61.7 576.8 58.49 74.20 27% 43.8  33.1 11.1 253 03% {574 1le

b T id 9, 285 HK A H EPN 10.9 88.5 37.50 49.50 32% 138 12.3 43 250 O0.7% {ah1le

FHRR: B, BAER, RHHE 5/11/2020, % B AR & 5+

Jo ik T REAERAILAT, BF S F IR E S

BEER 2

CMB INTERNATIONAL

&


https://www.cmbi.com/article/4888.html?lang=en

BREFE S - K E XIS

» Z10HA6HREF, KNMH B TI8NK &y Z 43
» ANISF AR EZNET (R E ) FHIIRA+7.7%, #EIXTMSCI b E 5= IR A +7.8%.
o LTt JE A Ak 5] B0 B AR 28%F760%, Mm18X KA T ASX I ERARIT T k.

w17 AR E R BN - BRI === MSC| China (+7.8% W&i&)

- = EEIR-FHIE (7. 7% FR)

70%
60%
60%
50%
40%
0,
30% 28%

20% on 17%
b 1205 14% 15% 7.7%

100t . 9% 9%
I e L —I——I— 7.8%
| | | .

0%
1 B
-10% 6% 5% 5%

-9%

-20% |-13%
Z A ”@

R o I AN C . 3 o K dB B
oS o @jﬁ 5 o Wwf’ oF oF :%@)‘\ zyzsﬁg”“ Kaﬁ’ JF ag:z@ By
w3 & S e 2w T T W Y ¢

N N

AR R i, CMBIS, 2020510H6H E11 A58 4R 2. M

4 HRE

CMB INTERNATIONAL



% PRARBE

PR FR
ARG AREN 2RI N EZL MR, HRAREPTRBAIEF AL EATABE AT FH: (1) AR T AIRE 09L& b R A X T AN AT BT3B 49 IE
FRBREZAT AL (2) #eMe ot RAeFN RS ZALARE LN EIF LA RNEX R,

W, M RN, RERMNAAZREANGEBEAL (BHFBIEARARFSURER A BETNGA LT (1) FEALALAMRKREIOD AT F KFE =
ZEiESA;, (2) FAEAEAREINIMEB AL EREZAREPRRAGZFIESR;, (3) RALAAXFTALTAINERSZAAR; (4) FRAFAA KIERY
AEATAL 2 o

BEBFIEHRZT IR

EN DT ARCRL2A A 89 AR k08 A2 i3 15%

®¥AH DR T AR RL2 A 69 A kg AE-10% £ +15% 2 4]

£ 8 DT R RL2A A 6 AR ke A2 i310%

KIRL D BB AL THRAIFR

BHBFEFTRET TR

®HF XW AT T AR RL2 AR TR AL B K TS AR
R ¥ X AT LA T ARLI2 AR AN L KT AR S
BB X AT LR T ARL2 AR TR A I KT A8 AR
B4R [ 1E R A TR 2 3]

Hopk: H# P IR EE3S EE K EA5H W,3%: (852) 3900 0888 # £: (852) 3900 0800

RBABFIEZRA RN (“BLRIEFR)ABLREAREBA RN ILETHRENE (BRABREBA RN ARBHRITILTHENF)

TE2HRE

AR NPT R BAEAT R AR T Ae i BAR % KOG R eo RE T RKBIBE TR RESHA R TH . BRIEFATRBEMAFTAAAG T EN. ARE LA AT A&
KB MERAFoHmELE Rt L, I ENERNT AR ARG R, THRFEATRAIREFIHEHRARAAR . KRS P ATREA R AIML R DIRBE /T
TEBMEDRIE, FTREZAFEZRAAREIETHE EH 0. BRIEHREDITH B IZR L FE R KA RS, 3T 59 F LW 50 19 AR AR B 4%
R

AARE O EFZ B RBIERASR T, A AN RELARIM TR P fo it £ b A TR 69 5Z HIE. 5 P 6912 8 RPT AR F I R TAE A RAAL A
IR E B BRI FE R, TR RAETIER . FE. RS E5 T @6 RARERE, ANE AR R Rk P 69N 25t A4 2 3UE BT itk
AR F B AR A BT R T RIPAEATAT 3 @0 5| B AT A4 R4 694532, A, H4. REHEREER L RXNEARIALAT R E AL, AT KIREE &
AR AR R TR AENBAE A AR L,

B4EER 4

CMB INTERNATIONAL



% AR EE

AREETEANAATELCEATFNOREE, EMNH K2 Rl fiX 2 G AR, A AT 8. KRS T O TH. TR TN R BARE A7 KA TF R A it a9

P, TRAMEAYE, BRREERETAXTZGBL . RN TEA L CEHRRETRTA R/ RE BT — BN RE. TRIREH RIS % 5 MR F 6RIE
v BB T F e B AR NS E AR T TR AT S TN Fe R OUT R BF KA, REA T A, A RTAN AT R 0B RN A FE
B4R F T At RIS 3RS P 2 RS L& T — B 5.3 AT & o

A 8] R B K BRALM T AR 4 A R b BB 690 8] BT BATH9IEHZ Sk TR R AT RS IR AL ZE P AT IHE A ZFIEAO G, EThe 5 L&) LA Lk
TRATAD R LI F o B, FAHEBIERTAIRE TRAALGEWEBA RN ROEL, KNEFRARKIET I E. RREBAALA KNS BT A, AR A
AT REAN B @EAGTILT, TFAERY XEIR. L4 448, AR JSU‘J##»UJ—%‘ VISR A AT, B R VT AR AR ATAR K AE F kAo

BAREFRIEAR R XA § AL X120 A A 5 A3RE A TR B EAT AR B BAT LG X R o
FBARE FRIE 5 R I X IR KA KIS NPT R BAEH 69 M 42 5

doBH RIRE LA KIEANE L, FHEHRAMNKEL,

w4 MR AR 69 S A
AR AL 454 4-(1)2000 45 3 B R 497 2 4 Bk AR 52 7 97 7% 42005 40 (4 ik e /) ("2 B IR £-47) $19(5) A2 A+ & () £ R IRS4549(2) (a) Z(d) (%%
A8 8) R AE S AR H F) IMM AL, REBAIEF B @RI AT A

AT IREN EB R T

RPEFIEARZAELEBRNEMZELRST. A, BREAFRIEALARL EBRA AT TIRE LGOI AR T GHN 692k, i T8 S RARE 09 L3RI H
NBEZoMR, AEEZE 2R LEEE ( “FINRA") ZMRELFTFLOMIFEG T, 2W A RL G ERRIIIF R LT H 0T IR T 69 B F) 5 0 R 694n
*FINRAFLI 69 Fhl o AIRBIRBEL LB L1934 FIE AR 5 ik (4 VﬁHMMMGKX%“i%ﬂﬁ&ﬁ%”,Tﬁ%# A ARAEAT AN BRAREZAT AT A
B ] &4 2 I BUR A AR 9 B R AT A A . K RIRE 69 £ B Ado 28ARIE KRS PRAL G ST EMERIEA RS, HEUBd £ EEMG 2
R G RBIT S

S F A A hm A AR A

A3Rk% ¥ CMBI (Singapore) Pte. Limited (CMBISG) (3] i #F%5201731928D) E%ﬁﬁni&: %o CMBISGZ £ <M 4R HEEY (Fhedk e %£110%) TR
k,%@%#ﬁA%gﬁﬁ”*ﬁéﬁﬁ%mﬂaﬁ CMBISG T4 <M 4 7] 441> %32C 4 T o9 A L& A 69408 524k, WE MM R LA B A R
B IRE . de RAIRE A I KA GEFSHUEEY (FheIEe| £289F) PR IATRRAH, FRBHHEINMABTH, WCMBISGR AL HEZ
RSB WA i AL SARE A AR R TR, F e e AR B B (+65 6350 4400) X ACMBISG, AT HdH AREI ARG EAGFL,

BEER 5

CMB INTERNATIONAL



