Cmmﬁ:

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

£ ki

2020%#12% 4p




HAEFE LR - X' é

T OFHAEXEE KRS BAR#H L/FT4H TEEMUE) #4%F(E) ROE B ELF
T EL) (BHT E£EL) L P(HMNTF, =ZH 2020E 2021E  2020E  2020E 2020E 2 ¥ IF

K&

Wb ¢ BE 4y 002594 CH 4 % ESN 68.9 1034.0 171.1 223.8 31% 954 713 7.5 87 11.0% @ fa/#F )
BR A AR AT 1658 HK 4R 4F ESN 62.7 34.3 45 6.5 45% 59 55 0.6 11.4 5.4% 3}

b4 NE  3908HK AW EA 33.1 30.2 18.5 22.4 21% 134 124 1.4  10.8  1.1% F5BE#

bt EA 1157 HK MR AR & EA 11.8 9.9 9.5 9.4 na 9.8 89 1.5 163  4.4% 4k
HAEh4) 300724 CH #Ubk A% & EA 5.8 54.2 112.9 138.0 22% 62.8 39.9 11.8  20.4  0.2% P59/ 4k bt
W 8B 3998 HK  TTixi#% EA 4.8 19.4 3.4 4.2 24% 27.3  20.1 31 120 2.8% #PKE

JSIRH A F 1691 HK Tk %H LA 7.3 11.3 16.1 19.6 22% 20.1 18.0 3.0 159 35% #HKE
HMF4  600519CH ZFEHH I A 342.1 748.4  1749.0 2153.3 23% 47.6  38.0 123 311  1.2% vt
HP#E 1765HK % F ESN 2.0 5.8 2.1 3.4 62% 222 156 na na  2.0% vt &
kA 1951 HK  E 2 I A 4.4 24.5 14.3 15.5 9% 89.3 55.2 3.9 45 0.2% XIZ/HF K
b EH AL 2628HK R ESN 149.0 115.7 17.9 28.1 57% na na 1.0 0.9 42% T i
£MWE&iF 3690HK  EER EON 216.9 791.4 275.8 348.0 26% 294.0 104.0 na 1.6 0.0% %#

P E R 3883 HK &b = ZA 2.7 7.1 7.9 15.5 97% 2.8 25 1.0 347 142% X F 4

BT A 6989 HK 5~ ESN 1.5 13.7 9.4 13.3 41% 246 19.8 32 119 1.0% &

P EM A 384 HK A R ESN 19.4 26.9 29.0 37.1 28% 165 14.3 3.8 232  1.7% .1

£EE A 916 HK A R A 7.1 17.7 7.1 7.4 5% 10.3 8.5 1.0 93 1.9% 3.1
MAZER  1810HK  AH# BN 78.8 638.8 25.3 31.1 23% 40.1 28.4 6.9 164 0.0% a7 e

b P id w F 285 HK # 4% EUN 11.0 74.1 38.00 49.50 30% 14.0 125 44 250 0.8% {57

AR B, BRBEFR, RMAARE 3/12/2020, % B 440 % 5

Jo B T R RA AT, BUF A SRR B

@gmwﬁ

CMB INTERNATIONAL


https://www.cmbi.com/article/4961.html?lang=en

BRI - BRERFRE SBAY

#

Wl % 4R 4T 1658 HK AT FE N Fh oA
W8] A 3998 HK Tk E N K E
JSIR R A& E 1691 HK T ikl % EPN K E
FMFEE 600519 CH L E Y % EN ot &
T A 6989 HK B # EN F 4
o+ E A 384 HK # e R EN F A
F#1E 1% 4] 300724 CH AR L& EAN 0 Wk
SARER 1810 HK LR N 18 71 &
i %

P& ARAT 000001 CH BAT FEN Fh A
35K E 2020 HK T 20l % D K E
0% R 000333 CH T K E
S (12 2319 HK o E Y % ot W
M A E R S 3319 HK B b ESLE
155U % 8 968 HK #7 it R Rl
18 ik R 601100 CH PR R % & oy e g
= AE E 002475 CH A4 EN 155 e

WA R R BARE T

QD EaER

CMB INTERNATIONAL



BREFE B - KSR ILE M

» A1LAGH ML, KMA B TI8NK EWREFE,
» INIBX R ENEFT (HMT) FHIIRAN+8.4%, AXFMSCI F H 154 =R 4 -1.5%.
» RRRA, BSRBRIPIETHAGEIR AL, MmI8E KT AII L BB MART T A A,

w7 AR E R E SN - ALE R === MSC| China (-1.5% =I3R)

- = G ER-FHILE (8. 4% =HR)
60%
50% 48%
40% 3506

31%
0% 0706 29%
20% 16%
10 | e e o o o e e e e e e e e o e - M -/t -50/9- 8.4%
0% 1%
0% - m B BN

T ==
-10% o -5%

-20% "-16%

A & & N R X 4 e s N WA R %
oF G 8 o YT 0T 0 g ot T a4
P %j&‘ W SRR A SN M AN LA S U S MECZ

N N~

KA RF: M, CMBIS, 20204117 6H £12H3H h9fi% :

0 &5 E R

CMB INTERNATIONAL

Xa
38
e
%




% 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 (BHFBIEARARFSURERABETNGA LT (1) FEAELEAARKREI0D AT 4 F KFE =
ZEiESA;, (2) FAEAEAREINIMEB AL EREZAREPRRAGZFIESR;, (3) ZRALEAXEALTAIAERSBRARL; (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 A2-10% £ +15% 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 A4S W,3%: (852) 3900 0888 # £: (852) 3900 0800

RBABRIEZRA RN (“BLRIEFR)ABLEREBA RN ILETHRENE (BRABREBA RN ABHRITILTHENF)

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,

BEER 5

CMB INTERNATIONAL



% PRARBE

AREETEMNARATELSENTFOEE, EN) A2 R R G0 A A EF TR RRE T FA FI. TN BEARE A1 KT KA B 4
P, TRAMEAYE, BRREERETAXTZGBL . RN TEA L CEHRRETRTA R/ RE BT — BN RE. TRIREH RIS % 5 MR F 6RIE
v MEBHM T ke B RAZANCIEERRE T ITRBAG AT SRR e ZIFF AT RA LF KA, "REMTEE, YA RN AR BN F. S5,
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 REANI B RIEAEILT, FAFMERE XBR. L4 #E. BAR RO TELE UG A TR, FUA TR KIEH Ao

FARE R AEF R XA F AL X120 A A 5 RIS R BT R ZAT AR BRARAT LG8 X R o
FBARE PR AE A R R R R A AR N TR BAE 569 M 54 o

I ERRE LA KIEANEL, 5 EMNFEL,

T RO RS 89 E B AR
AIRAE AL 254 4-(1)2000 4 32 [ 7 B 59T Z A Gk R 427 3 1% 42005 4 (2 @k 4 /) A ("2 B IR 5-47) £ 19(5) 2 AL A() Beaik 44 $49(2) (a) £(d) &(&H 4
B 3] RAE NG AR ) Z MM AL, RERBAIEK P @A IFHRAE B L AHALAT A

st F AR E 69 £ B R
RPEFIEARZAELEBRNEMZELRST. A, BREAFRIEALARL EBRA AT TIRE LGOI AR T GHN 692k, i T8 S RARE 09 L3RI H
NEZHOWMR, AEEBLBHLEE R ( ° FINRA") EMREZFRONIFG T DM R RL G EHFEIIITRZ TR 0T ARE T SE P69 ) 35 07 R 6948
ZFINRAHLI 69 F) o AR EAUIRAE L £ 1934 48 4 5 5 ok (Z459T) AN 15a-6 7 SLH) “EBMMHFE | TIFRBELDIITTAIAA. R AR EZIT A A
B ) &4t % Wi A AR 0 K SR AT oAb AL, 3 R 09 £ DI Ade A ARIE AR P 324 6945 B AT AT R RIE A S, B iUdid £@EMY 2
R G RBIT S

S 4 A 3 8 AR A

k402 1 CMBI (Singapore) Pte. Limited (CMBISG) (23] i #5201731928D) £ # Audk 4 %. CMBISGR A <M 4M %> (I hdEs $110%) TH R
., M ERE LA RE DB LM S E A, CMBISGTA:AE <M 48 19 541> $#32CK T80 A L& A 0950 E AR, 1HEMAH IEA4s1 B A L
BHOIRE . do RIRE AN S KA GERGMRHEE  (Fhadikpl $289%) #T 2 LM ATRAL, $RBEAH IIMEFKH, NCMBISGILA L kS
RAGTEE A I AL RIRE R BRI R T, I A AR 3w (+65 6350 4400) K ACMBISG, X7 e RREFI RS2 ML F R,

BEER 6

CMB INTERNATIONAL



