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18 24 15 4 24,595 -0.47 -12.75
18 4 E 4 10,040 -0.57 -10.10
LIELRIE 3,310 0.71 8.52
RIELEH 2,257 1.33 30.99
Ryel kg 2,795 1.89 55.46
* [ 3 370 26,428 0.44 -7.39

% H 474 500 3,271 0.77 1.25
* B AME 10,745 1.49 19.76

i&E DAX 12,313 -0.54 -7.06
*HE CAC 4,784 -1.43 -19.98

* B % & 100 5,898 -1.54 -21.81
H A B % 225 21,710 -2.82 -8.23
M ASX 200 5,928 -2.04 -11.31
CREFLE> 8 12,665 -0.46 5.57
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B BAR# LA/ T A WA E () 4R (4&) ROE(%) KEE&E#H
BE (FRTH) (R F) % I 2020E  2021E 2020E 2020E  2020E

X &

JAER 2238 HK A% EAN 7.41 8. 60 16% 8.6 7.9 0.8 9.5 3. 6%
G R 000001 CH 447 EN 13.34 19. 80 48% 8.3 7.3 0.9 10.8 1.8%
P AZIE K 6030 HK %7 EAN 18. 04 24. 60 36% 14.5 12.6 1.1 8.2 2.7%
¥ E A 3808 HK  #LK A L& EA 24.15 26.00 8% 10.9 10.5 1.9 18.7 3. 2%
EHRE 2020 HK  T#E % EA 73.50 92.78 26% 32.1 22.4 7.5 26.2 1.2%
JS I 1691 HK  TT&H % EA 7.95 9.97 25% 20.2 15.3 1.9 4.1 0.8%
FHL L 2319 HK 2 FH%E EA 36.35 37.90 4% 37.2 25.0 4.0 3.1 0. 6%
HEHKE 1765 HK % FH EA 2. 60 3.17 22% 26.7 19.3 3.4 13.1 1.1%
LY IER 1951 HK E % BN 10. 82 14. 40 33% 42.3 34.8 2.9 5.9 0.5%
+EAE 2628 HK  #& 1% EAN 17.86 24.95 40% 4.9 4.7 0.7 15.7 3.9%
MEe e BABA US EF M EAN 251. 02 299. 00 19% 29.9 24.8 4.8 15.9 0. 0%
R4 ¥ A 780 HK ERR EN 14.22 17.00 20% 24.6 13.2 1.9 4.6 0. 0%
TERR 3883 HK & #b = EN 9.76 15. 48 59% 3.7 3.2 1.3 33.8 10. 8%
KA AEER S 1995 HK Gk = EON 14.90 14. 00 -6% 61.0 41.9 8.7 11.4 0. 4%
#}REERR 956 HK A R R EN 2.25 2.84 26% 5.3 .2 0.6 11.0 7. 4%
15t & A 1608 HK  #748 % EN 3.09 5.50 78% 11.8 .8 2.3 101.0 1.7%
SRER 1810 HK  ## EAN 14.82 15. 70 6% 26.7 19.1 3.5 11.5 0. 0%
44

7 B A 2018 HK A% % 61.70 45.30 -27% 40.0 31.0 3.3 8.4 1. 7%

FA kR B, BABFFEAST (BZE 2020 47 A 31 1)
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(HHTEH) (HHHFFH) (SR

B F Ak - H 2202 HK EAN 24.40 36.69 3,362 6.3 5.5 4.8
FAL L - A 000002CH %A 26.84 31.60 3,026 7.7 6.8 5.9
A - A 600048 CH £ A 15.60 22.16 1,862 6.6 5.6 4.8
L= 2 688 HK EAN 23.60 28.12 2,586 5.6 5.7 5.0
PHE 2007 HK ESN 9.95 14.55 2,176 4.8 4.3 3.9
SHE M 1109 HK EA 32.30 44.25 2,303 7.0 7.7 6.5
EHER 960 HK A 38.30 34.27 2,297 11.0 10.8 8.6
#5%, 4% B 813 HK EAN 32.85 37.85 1,162 8.9 8.1 6.7
PR X 3380 HK ESN 13.42 14.50 741 6.0 5.6 4.6
e )& R ER 3383 HK EPN 9.83 13.71 385 4.8 3.9 3.9
R S X 1813 HK EN 13.80 13.70 438 4.0 6.3 5.4
T+ EH LR 3883 HK ESN 9.76 15.48 264 5.6 3.7 3.2
AR E 35 1233 HK EN 13.72 16.20 266 45 3.9 3.3
& EH 1628 HK ESN 3.48 4.81 182 4.4 3.7 3.1
G E i E ey 1966 HK EON 3.57 4.79 150 3.6 3.8 3.9
7418 Mo 2 1996 HK ESN 2.76 3.22 92 5.6 5.3 3.9
W HERER -H 2103 HK EN 4.06 5.02 145 5.7 4.6 35
35y C 2869 HK A 10.60 9.11 341 50.0 453 35.2
HeAER%-H 3319 HK ESN 43.75 60.70 583 63.3 46.2 33.0
ity A 2669 HK EN 8.09 7.91 266 50.6 38.5 311
FHR RS 6098 HK ESN 46.75 37.06 1,290 67.6 53.8 37.8
B 4 b 6049 HK EN 81.55 75.70 451 82.2 55.8 42.8
KA E MRS 1995 HK ESN 14.90 14.00 249 89.1 60.8 41.8

BB 4+ 5T RE A 2382 HK EON 145.90 148.00 1,600 35.9 32.3 24.7
ZIHME - A 002475CH %A 58.59 74.20 4,092 66.6 44.4 35.3
I 5 BANME F AL 6088 HK ESN 3.74 4.16 257 13.4 14.1 12.6
BAER 698 HK B 0.45 0.50 29 7.3 6.0 5.2
AT MR 2283 HK SN 2.09 4.10 17 5.8 7.4 6.0
AR 2018 HK A 61.70 45.30 746 30.1 39.8 30.9
NRER 1810 HK PN 14.82 15.70 3,570 27.1 23.7 18.2
v B b W, F 285 HK ESN 27.15 22.20 612 34.3 13.1 17.4
kAR 1478 HK EPN 10.56 16.00 124 19.9 15.7 12.3
TR - A 002241 CH  ## 42.70 9.10 1,386 112.4 99.3 89.0

E B W i35 B 700 HK EN 534.00 500.00 51,168 48.9 40.6 34.2
MZee BABA US PN 251.02 299.00 6,734 33.1 30.0 24.9
BB TR 8] BIDU US SN 119.40 151.20 412 135 18.6 13.3
B% % NE PDD US EON 91.80 40.50 1,252 EE] 5 80.2
g g 2 8] MOMO US PN 18.47 35.00 39 6.8 7.9 5.8
*R 4R YY US EPN 79.82 74.00 63 10.1 17.7 125
IGG 799 HK A 7.59 11.00 93 7.0 7.0 6.5
CEAHE 1860 HK EPN 4.28 4.97 66 27.4 13.7 7.8
RREY L 780 HK EON 14.22 17.00 306 17.2 24.5 13.1
st 1753 HK EPN 3.85 3.50 41 11.1 11.1 8.4
FEER-A 002624 CH A 38.38 48.90 744 24.1 21.0 18.5
Z kAR -A 002555 CH £ A 45.60 30.00 963 46.1 40.0 34.8
£H EF 3690 HK EPN 191.90 147.00 11,279 2429 9138 85.7
KAE A 6820 HK BN 2.77 4.00 61 14.6 11.1 8.9
& F i 302 HK EPN 3.32 4.39 77 10.4 9.8 8.1

#EH FNEA 6068 HK EPN 4.40 4.60 90 23.0 17.3 135
PEARGTHE 667 HK EON 18.20 15.80 399 39.7 34.0 26.6
PHHH LR 3978 HK EA 3.05 5.14 26 14.0 14.7 8.9

Wk B BT %5 R 4
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& E A K F 2779 HK ESN 2.48 2.85 40 12.1 11.1 10.0
FEHE 1765 HK EPN 2.60 3.17 176 32.8 26.6 19.3
BA7 IR44T-H 1398 HK ESN 4.58 7.30 18,834 4.8 4.6 4.4
IR HRAT - A 601398 CH £ A 4.96 7.80 16,950 5.2 5.0 4.7
EHAAT - H 939 HK ESN 5.68 8.70 14,308 4.8 4.6 4.3
EELBAT-A 601939 CH %A 6.12 9.50 12,877 5.2 5.0 4.7
R 44T - H 1288 HK EPN 2.75 4.70 12,303 4.2 4.0 3.8
RALAT - A 601288 CH %A 3.23 5.20 11,072 4.9 4.7 4.4
¥ 4447 - H 3988 HK EPN 2.60 4.60 9,973 3.8 3.6 35
¥ E 44T - A 601988 CH  Z A 3.33 5.00 8,975 4.9 4.7 4.4
UR A% 4R AT - H 1658 HK EPN 4.27 6.30 4,308 5.3 5.2 4.7
BRAEARAT - A 601658 CH  Z A 4.64 7.30 3,878 5.8 5.6 5.1
FAZ 447 - H 998 HK ESN 3.38 5.60 2,455 3.2 2.9 2.6
P AZ4RAT - A 601998 CH £ A 5.16 7.30 2,210 4.9 4.5 4.0
B 4RAT - H 3328 HK A 4.30 5.70 3,581 3.8 3.8 3.6
B ARAT - A 601328CH  #4 4.76 6.50 3,223 4.2 4.2 4.0
B A4RAT - H 1988 HK A 4.88 6.30 2,589 3.6 3.4 3.2
RA AT - A 600016 CH  #% 5.54 7.00 2,330 4.1 3.9 3.7
B b K4RAT - H 6818 HK ESN 2.91 4.90 2,041 3.8 3.5 3.2
¥ B kK ARAT - A 601818 CH %A 3.78 5.50 1,837 5.5 5.1 4.6
FEARAT - A 000001 CH %A 13.34 19.80 2,589 8.7 8.3 7.3
E4R ARk P EEHA - H 6030 HK ESN 18.04 18.90 3,956 16.0 13.7 11.9
F4NE-H 3908 HK EN 18.30 16.40 799 16.6 13.2 12.3
s K4 % - H 6886 HK ESN 14.00 14.60 1,940 12.1 10.9 9.5
P ERAESA - H 6066 HK EON 11.62 7.90 3,597 14.5 10.4 9.7
HRBIEH - H 6837 HK EN 7.20 9.40 1,513 7.8 8.7 7.3
I KAEH - H 1776 HK A 9.29 8.90 1,184 8.4 8.4 7.6
P E 4T - H 6881 HK A 4.63 4.20 1,107 8.0 6.7 6.0
AT 388 HK A 370.20 265.00 4,694 49.4 46.6 41.2
45 A5 - H 1606 HK B 1.03 1.90 130 4.7 4.3 3.7
F 4R AT AL 2588 HK SN 44.80 73.50 311 5.7 4.9 4.4
#rigfels - H 1905 HK EPN 1.36 1.91 112 7.0 7.6 7.2
# ¥ E K4k - H 2601 HK EPN 22.45 33.93 2,868 6.6 6.2 5.9
T EAE-H 2628 HK SN 17.86 24.95 9,772 7.8 9.1 8.7
FTEAZF-A 601628 CH %A 36.49 38.04 8,795 17.8 20.7 19.8
Ade it - H 6060 HK SN 46.45 32.13 683 EE] KK 5 B
+ B K 966 HK EPN 13.74 20.54 494 5.6 5.8 5.1
AR - H 1336 HK EPN 30.30 37.30 1,538 5.8 7.2 6.2
AR - A 601336 CH  ## 52.86 53.51 1,384 11.3 14.1 12.0
b EARAGER - H 1339 HK EPN 2.52 4.33 3,036 7.5 4.1 3.9
FE W& -H 2328 HK SN 6.12 9.83 1,361 5.0 5.1 4.6
WA ZRE RS H-H 2338 HK EN 16.72 18.60 1,403 13.0 11.8 10.4
HEHH -A 000338 CH %A 16.19 16.60 1,262 14.1 12.7 11.2
+HE A 3808 HK EPN 24.15 26.00 667 17.9 10.8 10.5
+E AL 3339 HK BA 2.55 2.30 109 6.0 7.6 7.9
=Z—EF 631 HK EPN 4.05 5.92 126 12.1 10.1 7.6
P EA-H 1157 HK EPN 7.98 10.50 706 12.3 11.2 10.1
bR EA - A 000157 CH £ A 8.26 9.56 635 14.2 12.9 11.6
=—FI-A 600031 CH %A 21.11 24.70 1,787 15.5 12.2 11.0
B 5 RE - A 601100CH £ A 60.90 62.84 795 61.5 43.8 35.2
LA - A 603338 CH %A 88.67 81.00 430 62.0 45.9 325
P EEL-H 1839 HK EPN 6.54 6.60 115 7.7 7.5 7.9
SLiKE R 1899 HK EPN 1.58 3.44 24 7.9 6.2 5.1
Z AR 1651 HK EA 7.10 11.00 27 6.6 6.6 5.3
MAERIAR Uk 968 HK EPN 8.48 6.31 692 28.0 24.9 17.3

B SR BT Z %5 A 5



202048 A 3 B ﬂ’iﬁ@ﬁ

CMB INTERNATIONAL

i ® oA
[ Merchants B

KB H - H 916 HK ESN 5.55 5.51 446 9.3 8.1 6.7
2 RAH -H 2208 HK A 7.80 7.70 559 13.7 10.7 7.1
2RAH - A 002202CH %A 13.00 16.28 503 22.8 17.9 11.9
s dig#r - H 816 HK EA 2.43 1.70 204 9.7 7.6 5.8
1A EH 1608 HK ESN 3.09 4.80 82 27.9 11.8 6.8
ARG ERE-H 956 HK ESN 2.25 2.84 303 5.6 5.3 5.1
RAEM A 1600 HK ESN 6.09 7.45 61 6.9 5.6 4.8
M Ry - A 601012CH  #4# 56.80 34.62 2,143 61.1 37.9 35.3
P EK A 384 HK EAN 23.30 37.12 1,216 13.2 11.4 9.6
T 2% % 3k 1913 HK A 29.90 22.08 765 33.6 55.6 34.2
A 2298 HK % 0.50 1.14 11 2.6 6.6 5.3
% B E IR 3358 HK A 1.62 1.97 17 4.9 8.2 4.9
AR 2020 HK ESN 73.50 92.78 1,987 34.4 33.8 23.5
XRRER 341 HK EON 15.52 19.07 91 15.3 39.1 18.5
HREE 6862 HK ESN 35.65 37.90 1,889 72.3 67.9 45.2
AEA 9922 HK EN 13.10 16.10 190 98.9 698.4 42.4
Wk 5] % 3998 HK ESN 2.24 3.26 241 17.9 14.9 12.6
FT 2331 HK EON 24.95 29.73 617 37.2 35.5 25.3
¥ AR 1368 HK A 2.32 2.70 58 6.9 11.1 8.1
T R 3306 HK BAH 7.75 8.89 40 7.4 11.4 9.1
& [ £ 2R 1234 HK EN 4.16 5.43 50 5.5 5.8 5.1
JS ;A E 1691 HK ESN 7.95 9.97 271 26.1 20.0 15.2
£04%H -A 000333CH %A 71.75 72.80 5,036 20.1 20.7 16.8
KIEA T - A 601933CH %A 8.99 13.04 856 54.2 32.6 25.5
HERED -A 600827 CH  #4 19.89 14.06 331 37.0 311.6 49.5
K% EHER 1093 HK EN 16.26 20.00 1,217 24.3 20.5 16.8
ZAHY 1530 HK ESN 9.42 17.70 239 21.7 16.6 13.6
AEXE-H 2696 HK EN 59.90 57.21 326 N/A N/A N/A
Amis-H 1558 HK A 11.64 41.20 102 7.0 6.0 5.2
HFHEEESFER 2138 HK EPN 4.10 7.26 41 11.1 10.3 8.9
EHREIT 1789 HK PN 22.65 17.90 252 145.1 81.3 61.6
FHEY-A 300347CH %A 107.70 87.18 807 85.5 86.3 61.9
%R B ig - A 603259 CH %A 113.00 118.32 2,593 88.9 58.6 44.5
ZEA A 2269 HK PN 159.60 111.93 2,166 1746  126.7 88.4
THRED 6855 HK EN 31.75 70.70 71 EE] 5 5
BRI EEM - H 1501 HK PN 58.15 39.30 97 N/A 173.9 1213
Sk AT 1951 HK EPN 10.82 14.40 263 N/A 42.2 34.7
R A 9969 HK PN 15.00 16.21 193 N/A KK KK
T35 25 b 9939 HK EPN 15.46 27.62 57 N/A TR 5
TFAEH-A 300149 CH %A 20.30 25.49 101 65.5 46.3 31.9
BES -H 2500 HK ESN 74.50 52.00 301 N/A  1,670.7 983
SEH R 7 B R 288 HK EPN 6.89 9.50 1,015 9.4 9.2 9.1
& [E BERE 151 HK PN 5.73 7.80 711 18.4 17.8 16.3
K45 2319 HK EPN 36.35 37.90 1,432 33.0 37.0 24.9
R A - A 600887 CH %A 36.63 33.10 2,228 31.9 35.7 27.4
HERE 6808 HK ESN 10.76 15.32 1,026 EE] KK KK
ERB-A 603708 CH  ## 43.46 41.44 264 TR T4 k]
BB & 5 A4 - H 753 HK HA 4.81 4.92 975 9.2 KK 215.7
FEEAMR-A 601111 CH  #4 6.83 6.30 878 145 EE 3415
FHME - A 603885 CH %A 9.31 17.63 183 13.6 13.3 12.6
bR TARE RS - H 670 HK ESN 2.75 4.11 691 11.7 KK 493
P EARTRERS -A 600115CH %A 4.41 5.33 622 21.0 EE 88.2
+EHd AT R - H 1055 HK HA 3.59 3.73 808 14.6 KK 32.2
T+ B dHARE R - A 600029 CH  ## 5.33 5.02 727 24.2 R 53.3
BEREE 737 HK EON 2.49 4.41 77 11.4 10.5 8.7

B SR BT Z %5 A 6
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A LR 659 HK ESN 6.00 11.90 235 5.8 15.2 5.0
b 3G SR L] ZTO US BAH 37.05 25.98 290 38.4 35.6 28.4
R E 3R - A 002352 CH  ## 70.92 47.79 3,155 54.1 51.8 46.7

RE JRER -H 2238 HK EON 7.41 8.60 1,086 10.3 8.5 7.9
FHAE 175 HK EON 16.30 13.10 1,600 15.2 14.1 13.7
ARER B -H 489 HK A 5.55 5.60 478 3.3 3.5 3.2
KA E - H 2333 HK ¥ 7.57 4.70 1,136 13.9 17.9 12.1
AR -A 600104 CH  ## 18.18 21.10 2,124 8.3 9.9 7.9
Ly 4 881 HK EA 47.85 33.83 1,087 21.7 17.7 15.6
£FRAE 1268 HK EON 21.65 13.70 269 40.5 30.8 26.2
KiLAE 3669 HK EYN 7.97 7.40 157 10.0 7.9 6.8

MLBRAE LT, -H 1211 HK EA 74.05 100.00 2,398 148.1 110.5 71.2
bR il A - A 002594 CH  EA 85.39 112.12 2,158 170.8  127.4 82.1

TR BEBREZRML; BE202047 A318

Wk AR Z ST F 9 7
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SR E A

R AREN LT RO NEZIOMA, RAREIRAGIELARELATAMBERAT FW: (1) Kk T RRE 6 UWE AR £ T HAVNAST PR
BAGIEH B FAT AN NE, (2) MG FETE. DA RS LAARSE LONEF L AERAELF.

eI, TR AN, R RAAMAAZ NG ARAL (BAFBELAZMEFFUERER2REFTHOMEEL) (1) FEAELAMRTME 30 BATLE
RERZEFIES; (2) FAALERE S AT NLERER AREPRAMZFIES;, 3) BALAFAEELTAIAERZIAAR; (4) FEAH
H A FIEF TR .

Wk

AR FRIER R R £ 12 A A A5 FIRE N TR A EAT AR BRRAT LS4 X 2o

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

FB R E iR 2E F2 7] R4 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 RAIABHRITILTHEN )

TERE

KA BT R B IEAT B AR T AL 3 BAR &5 KA Ko L AT EBIE TR RESHA B K. BAEFIEA RIRBAETA ST A A H TN AL B A et
A ZF BAF M E5RAFRRERF B L. LG RILFAIREARRGEN, EFEFHFATRAME T HTEG K ITABR . ARE P HTIRA AL F LK
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