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7% #%(13.0%/76.1%, vs 11.9%/71.7% F3%7). A4tk e 1) mit—%
BEXREFAKER, 2) i TR BAZ R 2 Mgk (kK
13%/20%) , 3) #&re wHh A EAM L BAEZ 1,000 27 L, A& 4) EFFH
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18-20%49 I/ A R R AR 6 k1%, ELAEFRTHANARYm. &HREH
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HAKH%Z225 27,224 1.48 -5.44
M ASX 200 7,341 0.86 -1.39
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Mk, AMELLIEAEZES, BA: 1) NABAEGTELTARE (AEN
JEJE ¥ ¥ 30% L L, RBMI L 10%, BEW Ik E Y 3%) , Z2EH
Ail%ft 21 M TR PR, 2) RREAFERE, RRETHABIRE LS 5%

e B AT AN SE, b, 22 fﬁr*fﬁ%ﬁ% 800 o) 245 ITJE The A4t A B
B, T RSN 5-10 12 AR TN FILA22 W RAR KA 51 A 15% 14
Lok, EHIRH IR, —TERZNTEREZLRARAE (A FILARLESE
FEETEARIS) , H— 7.7’&53;5 %8 #) 4Jﬂ$7l'ﬁ RN, BALFFEL
KFEZ, ﬁé\*ﬁéff#‘ai@fmo 122 )\ 5] 2+ FILA ik %] 400-500 1244 4& #= 25-
0%z e A R K BARRT . Amer &4 FaL, 21 M& R FE4T 8
FHEFTH, A2 METATKAE, 223 K&, AE, 2lfP
B gL iRk, ARTTHALFBAFHZRTER. B RN LHFFE AT
%, 12 RARTRZE121.33 %0, AT 304222 FTAE, AN £ 2645,

B 734 (1093 HK) — #% % COVID-19 mRNA % %4k 5 A KE. 5%
A 2021 4 4N 3844k 279 125t 56 15T, F a5 38K 11.7%/
8.6%, FA&RMGTAM. ZREBZF54HLSACT, Fligk24.2%,
BN S ATIE R E B R FT IS, EPBLER 2021 F= A,
BH TR 50% AL, MmAEKRALE EFE AR, NOFLEAMEL L k3
N, 2021 5K % Rik 34 12, Flrbigk 18.8%., 4R, KA1H ATH &
¥ COVID-19 mRNA & % SYS6006 &9 2 K ANTTdk FF A KA AR . &A1
FM 3 F FY22E/ FY23E 690N 5] 44 10%/ 10% 69 4383k , )25 4 4)
Y4 13%/ 16% 69353k . RAVERH ENGFR, A%KE B R4 A HK$13.20,
st R 20 45 2022 & B %,

B 7 E#3% (GDS US/ 9698 HK) — k4 &/ FH#H & — KR T HR. 7 B HIEA
A iy 21 w4 ”EQ%FM,%?%/\M]TﬁﬁH, ek s ERAMER, HFRA
EAETHEAehLxFa@mBE, AaHtE 22 MERAF A EE
EBITDA 44 ] bbiﬂ’xifl%ﬁi%i, 5 R E+22%F2+18%, R4 2022 43 ik MR
ﬁléﬁ:#}%%%lmi’ 120 L AAK T 89 F AT 23R MAE—LZRTOFRE

IFAE R, RAVAA T B HIEERMA LLBIFHRIE P SELRH LR
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B EE#F (780HK) - B2 3 AR EZEEARRIKE. FAf#4T4Q21 &k
RIS 2 A H) I F +2%/-19%, & F T4 3%/7%., &
JEIA ) 1Q22E A F b 38 e 0% %) 5%, 2298 &4 A EAR T 2103 2.5
L2 o BRAVAAF F B 5] RAT 269, B RN 2R E5H) 086+
18 te— B TR 4% 3%/8%. FKAAR4E 1Q22 #9k2k (3 A4y) TR A5 KB
RIEG MNP BEZE, MABATRE G, T8N 8 A KdE2H22 48
BIRE, EBRDER XN GHRIET, ©8Ex 2022 £6938K %“%754;«)0
FMFH 2022 & & W] 2 A F)IE B th+16%/12% (498 g A F
16.5%) . FHAVIAAEA 3] 2022-2023 B4 9-11%, VAR Wedt It R A%
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B HiE#h EH/TH WA #F (42) FAHE(E) ROE(Y) EL#$
FH O (FRER) (HREH) % f 2021E  2022E 2021E 2021E  2021E

k4

L LI us N 27.33 48,00 7% 5 4 5 4 4.1 -0.9 0.0%
itk A 603338 CH LN 47. 64 77.00 62% 24.8 20.4 4.0 19,1 0.7%
o AL 300316 CH N 42,00 93.00 50% 47.3 30.0 11.8 28,1 0. 4%
Ml 5 g 002352 CH N 47.08 94. 00 100% 77.2 30.4 2.9 4.1 0.2%
4 & H R 1368 HK N 12,28 16,43 34y 28.9 21.8 2.3 1.7 2.1%
I 9922 HK LN 14,78 19, 47 33y 48,1 29.5 5.1 1.2 0. 4%
FEiaEE 291 HK E N 50.75 80. 00 58% 41.3 31.8 5.4 14.0 1.0%
T4 2319 HK LN 45.90 57.00 24% 8.7 23.3 4.0 1.8 1.1%
fFktdn 1801 HK E 27.55 75.45 174% 5 4 5 4 NA =20.0 0.0%
)i ik 4R 47 1658 HK LN 6.22 7.70 24% 6.2 5.3 0.7 9.6 4.9%
AT B B 2328 HK E N 7.80 11.53 48% 6.3 5.8 0.7 11.4 6. 3%
e F 1024 HK £ BN 75.5 136.0 BO% 5 4 5 4 NA NA 0.0%
i E b 1109 HK S b, N 37.30 44.7% 20% 7.3 6. 8 1.0 14. 6 4. 8%
HHEARF 6098 HK A H N 37.20 91.20 145% 19.3 13.8 15.5 25.8 1. 4%
A 1810 HK A3 E N 14.20 31.34 121% 13. 6 10,7 2.9 12. 6 0.0%
R 603501 CH A+ SN 220. 6 346, 6 57% 42.3 3.8 12.6 29,1 0.0%
o B A 002415 CH &% & ITHL & FE A 42,42 62.06 46% 241 20,0 6.3 28.0 0.0%

TH AR B BREFRRRT AR (KRE 2022 43 A 22 8)
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SN (24%, %1% | @R (14%, %:52/55:45) | e (9%, %3 |EEARGOEIE I i v ik (7%, %%
126:74) /50:50) /44:56)

B At¥ (6%, % ZEH & (5%,
/20:80) 5

AR EL (9%, R:5£/59:41)

& 77 (6%, %:3:/45:55)

E:
RGBS WIS LIS T R S R L
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BB IR IRRT A 5B B

T 22 S -1 )

(BT H) (HRFEP) (HHFEF)

B 7 #-H 2202 HK EAN 17.40 33.92 2,433 4.5 4.0 3.5
7 - A 000002 CH  EA 17.58 31.36 1,979 5.1 4.5 4.0
W E H I KR 688 HK EYN 23.55 30.49 2,578 5.6 5.3 5.0
ZHE 2007 HK PN 5.71 13.36 1,322 2.8 2.8 2.3
EHE R 1109 HK EON 37.30 44.79 2,660 8.1 9.0 7.5
VAR 960 HK A 38.75 34.27 2,354 11.1 10.9 8.7
R, R ) 813 HK EYN 4.82 44.94 183 1.3 1.2 1.0
He & AR 3383 HK EA 4.45 13.89 174 2.1 2.0 1.7
Ko e X 1813 HK EAN 3.44 17.87 109 1.0 1.4 1.2
R P B35k 1233 HK EN 2.75 16.20 58 0.9 0.8 0.7
K& M = 6111 HK EAN 3.26 8.32 27 7.1 3.8 3.4
Bz E 2019 HK EAN 2.95 3.56 80 7.2 6.3 5.5
A 2R 3658 HK EN 2.44 4.41 20 15.6 9.1 5.9
& F MRS 6677 HK EON 4.05 7.13 48 14.5 10.4 7.7
P 3% 4R ) 45 R 1966 HK EIN 1.40 5.60 59 1.5 1.4 1.2
7418 Mo 2 1996 HK EAN 2.53 3.52 84 5.1 4.7 3.6
GRS 2869 HK B 7.29 9.50 237 32.7 25.2 21.1
e ERS 3319 HK B 12.96 34.23 184 8.8 7.6 6.6
HA Y S 1971 HK EYN 3.08 9.37 13 15.2 8.4 5.9
FHEMR S 6098 HK EN 37.20 91.20 1,252 37.4 21.8 16.6
B M AR SR A PR3] - H o 6049 HK BH 55.20 53.43 305 41.6 35.3 27.9
FOAR K IR S 1995 HK EN 11.06 22.20 194 37.3 22.4 14.5
IR PLIR S 1755 HK EYN 11.06 34.60 96 15.7 12.3 10.1
LT RAE 1209 HK E SN 37.35 56.00 853 85.8 51.0 38.7
EEE L 9909 HK EON 7.82 33.20 50 13.6 10.5 8.2
LA E 9983 HK EYN 4.26 12.90 54 13.1 8.5 6.1
B IR % 1516 HK EPN 5.44 29.80 167 16.7 10.9 7.8
e X4k 6666 HK EAN 2.30 10.39 249 7.1 4.6 3.3

e Lo ST RFAR 2382 HK EA 14460 210.10 1,586 29.0 26.3 20.6
ZHAME - A 002475CH  EA 34.92 56.70 2,469 34.2 25.9 20.8
I S BN E AR A TR 6088 HK EYN 1.16 3.63 83 8.4 4.8 4.1
@k R 698 HK EN 0.18 0.58 17 3.3 2.2 2.0
ARILERER 2283 HK EN 2.30 2.33 19 6.4 8.1 6.6
% E A 2018 HK BA 19.84 48.30 240 14.5 9.7 8.8
DhRER 1810 HK EN 14.20 35.60 3,547 23.6 12.0 10.9
rb B 3 W, F 285 HK ESN 19.36 54.98 436 7.2 6.8 6.1
f kA 1478 HK EPN 6.20 23.00 73 7.7 5.8 5.1
FRMA - A 002241 CH  EA 38.25 46.90 1,307 43.0 28.5 235
& SL5E - A 000063 CH  ZEA 23.63 41.20 1,035 25.7 16.2 14.4
238 - H 763 HK EN 15.56 29.65 1,273 16.9 10.7 9.5
& A4 - A 300308 CH £ A 33.04 45.60 264 26.9 27.8 21.7
Rl B - A 002916 CH  ## 95.74 110.75 491 31.9 317 24.3
A BAH-A 600183 CH #% 16.88 23.50 390 22.8 14.2 13.7
b EE-H 788 HK B 0.90 1.16 1,584 24.5 19.4 16.0
15 4eid4% - A 300136 CH BAH 18.57 26.59 180 18.4 32.1 18.9
T 1337 HK B 2.35 2.82 207 2,350.0 470.0  235.0
FREM -A 603501 CH %A  220.64 346.60 1,932 68.7 423 31.8
- A 688728CH £ A 22.21 34.10 555 60.0 41.1 30.4
:’-m\iﬂiﬁi W, F A TR 8] - 300782 CH  EAN 235.62 415.00 786 71.2 36.1 28.4

BUARIT RS 7 EHE GDS US EN 39.42 61.06 75 3R IR 5%

Wk AR Z ST F 9 5



2022 43 A 23 B ﬂéﬁ@ﬁ

CMB INTERNATIONAL

i ® oA
[ Merchants Ba

7 B A 9698 HK EN 39.55 59.13 603 5 4% TR 5 H
b & A E R 354 HK EAN 6.81 11.26 211 19.1 17.0 14.2
7 % B R A PR 3] 20 HK BN 6.33 8.08 2121 TR TR TR
JTBEA - A 002410CH  ZEA 50.28 80.55 598 180.4 87.0 68.6
B R BAL - A 002415CH %A 42.42 62.06 4,002 29.6 23.6 19.4
LiPi 909 HK EAN 11.08 25.24 218 49.5 56.6 43.4
KA Ay - 002236 CH  #4 16.63 20.89 498 12.8 13.3 12.0
40 WMTF;%/A\EU KC US EON 6.31 16.74 15 5 4% KK KK
EZBEM W A I 700 HK ZA  388.00 640.00 37,296 27.4 25.8 20.8
MEZee BABA US A 11499 284.70 3,117 12.3 13.3 11.1
B HE BIDU US A 15459 248.00 538 16.9 18.0 15.0
W55 PDD US EA 4753 175.00 596 FH T 97.2
vl o pil v BILI US EON 29.90 110.00 116 T 4% EE] T 4%
e F 1024 HK EON 75.45 110.00 3,214 N/A 5 ]
EFE IQUS EN 4.18 12.50 36 KK KK KK
B MOMO US  #7%4 7.53 14.00 18 4.0 5.9 5.1
& YY US EYN 43.51 66.00 32 108.7 B 380.5
LR TCOM US ESN 24.18 48.00 154 ] 55.7 14.3
B A2 384T 780 HK ESN 13.76 20.00 305 30.9 20.6 15.4
3ve, 1753 HK EN 0.90 4.10 10 6.7 2.7 2.1
ZEHER-A 002624 CH EAN 13.25 48.90 257 8.3 7.2 6.4
ZkEE-A 002555 CH  EA 22.39 30.00 497 22.6 19.6 17.1
£0-W 3690 HK EPN 153.00 383.00 9,390 294.2 54 547
EFEH BZUN US ESN 7.96 28.00 6 2.8 4.2 2.8
FE 6820 HK EN 1.29 2.50 28 5.6 9.2 6.8
¥ 55 302 HK ESN 2.28 6.20 63 6.5 5.3 4.6
(RN S 2125 HK EN 4.10 17.00 28 N/A 10.3 8.2
FEE ey 2101 HK ESN 6.59 12.00 27 N/A 11.6 8.6
LA 1860 HK ZA 4.83 11.10 80 483.0 4830  161.0
Fo F- ZH US FEN 2.83 15.00 16 TH TR TH
BT HUYA US ESN 5.32 12.00 13 1.0 1.7 1.0
Wil F R R H TME US EN 5.10 12.00 86 1.7 2.0 1.5
g4t R Ak 4R AT - H 1658 HK ESN 6.22 7.20 5,934 7.9 6.8 5.9
B4 ARAT - A 601658 CH  Z A 5.27 7.10 4,827 7.4 6.4 55
#EX4AT-H 939 HK EN 5.68 6.30 14,366 4.8 4.5 4.1
HRBAT - A 601939 CH %A 6.02 7.00 11,685 5.7 5.3 4.9
LikdAT - A 601229CH  ZA 6.56 9.00 932 4.7 4.3 3.8
HEAAT - A 600000 CH  #% 7.83 9.30 2,298 4.2 4.6 4.0
K447 - A 601577 CH  #% 7.44 8.30 299 5.1 4.2 3.7
BARHAT-H 3618 HK BAH 2.89 2.80 490 3.5 2.9 2.8
ARBAT-A 601077 CH BH 3.84 3.60 399 5.2 4.4 4.2
£ X T R EAR 3360 HK EN 6.83 11.10 295 5.1 4.8 4.0
33 5 Ktk 2601 HK EN 20.40 38.52 2,526 6.0 5.9 5.1
B AL 2628 HK ESN 12.18 28.14 7,519 5.3 5.8 5.1
T EAF 601628 CH £ A 25.83 38.04 6,116 12.6 13.6 12.0
R, 6060 HK EON 26.60 49.92 391 5 3 32.7 25.1
+E K- 966 HK SN 9.72 20.54 349 5.3 4.1 NA
AR e 1336 HK ESN 22.15 41.60 1,112 43 4.7 4.4
AR e 601336 CH  ## 34.43 53.51 904 7.4 8.1 7.6
¥ B4 2318 HK ESN 55.90 96.06 10,529 6.6 7.5 6.4
¥ B % 601318 CH  Z A 47.80 86.21 8,564 5.7 5.7 5.0
B AL - H 1339 HK EN 2.49 4.33 2,203 7.4 4.1 3.9
P E M -H 2328 HK EPN 7.80 9.06 1,735 6.4 7.1 5.2
RE&HE e - H 2338 HK SN 12.60 22.60 1,392 9.7 9.7 8.7
HHhH - A 000338 CH  ZA 13.75 18.80 1,132 11.9 11.9 10.6

B SR BT Z %5 A 6
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¥ EEA 3808 HK EYN 12.48 19.50 345 45 45 4.8
AT 3339 HK EPN 2.11 4.29 90 5.0 5.4 5.3
Z—HAK 631 HK EN 8.41 14.30 265 22.5 17.8 14.5
Z—%1-A 600031 CH  EA 17.72 30.00 1,505 9.7 9.8 8.4
PR EH - H 1157 HK ESN 5.12 8.80 668 4.7 6.0 4.7
R EFH - A 000157 CH %A 6.73 9.30 543 6.9 8.7 6.9
18 5 &R - 601100 CH #% 54.71 86.00 714 31.6 26.6 22.5
WLk - A 603338CH  ZA 47.64 87.00 241 34.8 24.1 18.6
LE S 1839 HK EPN 5.23 9.20 207 6.2 7.3 6.6
B ALY - A 300316 CH £ A 62.00 112.00 798 92.5 53.9 30.7
AE4E 4] - 300724CH %A 79.55 185.00 277 66.8 42.3 26.9
T ikl % LIERE 2020 HK A 105.40 210.85 2,849 51.1 32.1 24.3
RKEFER 341 HK EYN 12.78 19.05 75 20.7 23.6 18.1
R 6862 HK A 12.78 18.30 712 196.5 315 16.6
HEA 9922 HK ESN 14.78 30.47 215 147.8 42.9 26.2
BEGR 2150 HK B 4.58 10.15 79 271.0 57.7 17.3
B E 9987 HK ##  337.00 438.86 1,434 159.8 1564  125.3
B i [ [ 1579 HK EN 21.85 108.52 229 21.7 16.2 12.6
Wk 5] % 3998 HK EYN 3.70 6.13 403 21.7 17.6 15.0
FT 2331 HK EN 67.65 102.84 1,770 89.7 435 35.5
¥ E 1368 HK ESN 12.28 18.73 323 53.4 31.9 25.8
TR 3306 HK EAN 9.59 22.84 50 12.7 6.7 6.6
& B F) R 1234 HK EN 3.79 6.27 45 7.3 6.6 5.2
JS ;A E 1691 HK EYN 7.95 22.35 278 9.6 6.7 5.7
HREF -H 6690 HK EN 25.95 36.91 2,508 21.7 17.4 15.5
(09 %10 000333CH  EA 58.58 95.24 4,098 16.3 15.8 13.6
Vesync Co Ltd 2148 HK EN 4.91 15.60 57 100.9 80.9 61.0
E% & B 4ER 1093 HK EN 8.71 12.33 1,039 18.2 15.9 14.7
A 1530 HK EAN 6.05 17.70 148 8.8 7.3 N/A
AEAFE-H 2696 HK EPN 21.40 60.61 116 N/A N/A N/A
Ak -H 1558 HK BA 5.47 41.20 48 1.9 N/A N/A
E B4 B 2138 HK EPN 7.92 22.40 93 41.7 24.8 17.2
F-d: 3:%5 1789 HK EN 4.35 11.45 49 13.9 17.7 17.0
EKEL-A 300347CH  EA 92.62 212.59 779 37.8 32.1 29.7
500k - A 603259 CH %A 102.92 167.38 2,996 72.7 52.2 41.4
LR 2269 HK EN 58.35 159.19 2,460 121.7 65.4 44.4
TBREY 6855 HK EON 16.76 67.20 44 5 4 5K 5 4
BRI EEM - H 1501 HK EN 14.08 44.91 23 17.3 14.0 10.7
SRR AT 1951 HK EN 6.44 19.01 161 N/A 44.4 28.9
IR A 9969 HK EN 11.50 24.66 172 N/A TR KK
FIFEA - H 1833 HK EN 21.00 57.00 237 KK TR KK
FHHL - A 9939 HK EPN 11.42 35.22 44 N/A G4 T4
Ry - A IMAB US EA 1830 103.60 15 N/A TR T
HFHES-A 300149CH  EA 12.38 25.52 62 40.0 30.0 21.0
BRE 2500 HK EAN 15.80 71.34 70 N/A = 14173
X 1801 HK ESN 27.55 116.89 404 535 4 3R
FeBLE % 6996 HK ESN 6.43 27.97 43 5 3 TR 5 4%
b7 B A Z R A PR 8] 2251 HK EN 17.44 95.32 18 TH 5 T
Efak iy - A 6998 HK EON 4.51 26.49 23 B TR 5 R
BHE S 2216 HK EAN 3.48 23.77 18 N/A TR G
F R E 2 13 HK EON 31.65 24.77 274 B 5K 5 R
S FEHL 2096 HK EN 10.16 13.73 268 N/A 22.8 17.5
LEHHR 7 B R 288 HK EYN 4.78 9.60 613 9.3 6.4 5.9
¥ EBLEE - A 151 HK BA 7.33 6.02 872 19.4 19.5 17.9
45k -H 2319 HK EAN 45.90 57.00 1,815 458 30.8 26.4
HOE AP BT X R T F A 7
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A7) A 600887 CH  Z A 37.12 46.50 2,376 31.9 25.4 22.7
i 6186 HK EPN 8.45 14.00 752 9.3 9.7 8.5
KK -H 9633 HK ESN 41.10 43.40 4,622 71.9 63.5 58.5
BTAREK-A 1876 HK EPN 21.45 26.60 2,841 551.7 329.8  286.8
A T8 I 291 HK ESN 50.75 80.00 1,646 55.4 45.6 34.0
I By 168 HK EYN 64.55 86.00 1,156 355 28.6 23.7
wMFES 600519 CH BN 1695.00 2447.30 21,293 45.6 40.7 34.2
EX %3 000858 CH ¥® A 164.30 347.50 6,377 32.0 25.6 21.4
EJE R B R 6969 HK EPN 20.75 43.00 1,247 49.2 24.0 18.6
FGF A A TR 8] RLX US EN 2.30 4.30 36 4.1 1.6 15
¥ E % 601888 CH  ##  170.15 212.00 3,322 52.0 31.1 20.9
Zasib LR 659 HK EPN 7.27 13.70 284 121.2 6.3 55
e i# o iE e i ZTO US ZA 25.77 44.00 213 33.2 315 22.3
i i 2057 HK EA  198.20 342.00 1,639 32.7 31.0 22.0
ANE Cayman Inc 9956 HK EN 4.53 16.80 53 2.1 6.1 4.6
iy 002352CH %A 47.08 100.00 2,310 28.7 457 28.5
"E AR XPEV US EON 29.01 80.00 248 EEi 5K 5
AN RS 9868 HK N 110.00 312.00 1,883 5H 5 4R
FhiAE-H NIO US EN 2177 45.00 363 TR T4 T 4%
AR E - H LIUS EIN 27.33 48.00 282 5 H EE 5 H
®MMAAE-H 2015 HK A 108.00 187.20 2,231 5 5 4R 54
KA -H 2333 HK EYN 12.86 36.00 2,577 19.9 14.4 8.4
¥ 3kiEE - H 601633CH  EA 28.88 59.00 2,096 44.6 32.4 18.8
SRR -H 2238 HK EN 6.56 10.50 1,241 10.2 8.4 6.8
JTRER 601238CH  EA 11.46 18.40 1,009 17.9 14.7 11.8
b T 1 1211 HK B4 217.60 270.00 7,846 149.6  182.8 84.5
tb s - H 002594 CH  ##  244.80 270.00 6,382 168.3  205.7 95.0
T HAE - H 175 HK BAH 11.78 21.00 1,180 19.1 18.0 12.0
EREE-A 1268 HK EYN 29.10 48.00 370 42.8 27.8 17.1
FHRR: B BRBRARRTHML; HE 202243 2218
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