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(HRRH) (HEH) 40 2023E  2024E 2023E 2023E  2023E

Lius ESN 33.40 55.00 65% 54.3 27.5 6.2 17.6 0.0%
175 HK ESN 9.26 14.00 51% 255 18.4 1.1 a7 1.9%
631 HK ESN 11.90 16.20 36% 14.5 10.8 3.0 22.1 1.8%
603338 CH EA 49.68 67.00 35% 17.1 13.9 3.0 19.2 1.2%
836 HK ESN 14.66 23.43 60% 5.0 43 0.7 14.6 7.7%
3306 HK ESN 10.50 14.26 36% 7.0 6.2 2.3 341 10.8%
Vesyne 2148 HK EA 4.60 6.71 46% 69.4 55.9 14.8 23.0 0.2%
EXL ] 291 HK ESN 43.30 73.10 69% 1.6 16 4.2 18.9 1.6%
168 HK ESN 59.85 88.90 49% 42.1 63.6 2.7 16.6 3.0%
600519 CH EA 1726.00 2440.00 41% 20.1 25.0 9.2 319 1.8%
601888 CH A 95.93 132.30 38% 28.7 21.2 3.6 13.6 1.3%
1801 HK EA 44.45 48.13 8% N/A N/A 6.4 N/A 0.0%
P E % 2318 HK ESN 42.90 80.30 87% 5.6 48 0.8 14.4 6.3%
AR 1299 HK ESN 69.40 118.00 70% 101.4 88.9 16.9 18.2 0.3%
L2 700 HK ESN 302.20 458,00 52% 18.3 153 3.1 15.1 0.7%
mzee BABA US ESN 83.91 156.60 87% 9.9 9.2 1.4 10.4 0.0%
H5% PDD US EPN 104.85 109.00 4% 26.7 19.8 8.0 23.4 0.0%
A% NTES US ESN 103.77 125.00 20% 18.0 16.8 47 215 1.3%
¥ 1024 HK ESN 61.55 97.00 58% 36.0 21.3 5.4 12,0 0.0%
EXCE £ 1109 HK ESN 30.10 45.10 50% 6.2 5.7 0.8 13.3 5.2%
i b F 285 HK ESN 38.40 41.98 9% 19.9 15.9 2.8 14.7 0.8%
EES Y 600745 CH ESN 46.36 68.00 47% 235 17.0 15 6.3 0.3%
S 3 268 HK R &IT RS EA 10.22 17.00 66% N/A N/A 4.7 N/A 0.0%
FARR: A BARFRARTHHL (RE 2023 410 A 17 1)

Wik A RTZ 5T F WA 3



2023 % 10 A 18 § ?E’QEEF;S

CMB INTERNATIONAL

s
hants

BEBEFRKRE T LA R ERLSH 3k —17/10/2023

#}iik (X H A &bk, x%zﬁa—¢ bbfﬁ])

i (30%, E:3:/57:43)

FiRAL (7%, %13 b, 1 | Tik (4%, %::/55:45) BEGRCNEES
148:52)

E

1B & WLk LA & A Ry 5 8 pe )

2. G ERASEEANRZENZE FREH 9 55%

3. KAEL B ENKZEM & & FF 25 by >45% A <55%
4 ERALEZARZEFSE L LLHN 45%

WIH AR RTZ S 0 4



2023 % 10 A 18 B @%#MEE&

CMB INTERNATIONAL

4 LS ]

# [ i fi -~ B W
A Wholly Owned Subsidiary Of China Merchants Bank

ek EFRREE

LM R # 9

RIS AREN LR KRR N BN R, RARSHRANIERBRLZAFABERAT FH: (1) Kk T RIRAE O ULE A B WA £ T HANAST PR
BAIEFREEATAGIE; (2) ey Fmmaidiz. el 5LAAERE LGN EHLALERRAE LR,

Ik, S RAIN, REARMNAAZRMNG LFAL (BEFBEFARNRFFUERERQBRETUN A LEL) (1) HEALLEARLREI0 BTLE
RERZFIES; (2) FALELEABRE 3SATHIALERERAREFRAGZFIESR, (3) ZALAHXFEALTAINERZAAR; (4) HEAH
A RIAEF G EATAS

REBRFRT R XBIM G AT L 12 AA N5 RIRE NTRBELAT AR B THATLSHX F o

BREFART HETIER

EA DR TRk 12 AN A 9B ARk hg AR it 15%

B DB T AR 12 A A 69 i 42 T 86 £2-10% £ +15% 2 1)
P DR T Ak 12 AN A 6t A sk A2 it 10%

4 D BARE R R AT I KT HA A
BREFRIRRT AT LETIFL

K AT AT AT R R12 AR AR E KT IS

A% K AT T ARL2 A TM AL KT IR AR
. AT BT AR 12 A A A A LS K 3G AR

7348 15 IF FF K 5 RN A

shik: AP FEEE 3 58E KA 45 w,35: (852) 3900 0888 # 4 (852) 3900 0800

BREFRRTHHRNE(“BLABRRRTZ)ABRBTERARNIZILTHENE (BLAEFLBRARNAABH/ITILTHENE)

TEHE

AIRAE N PTG AEAT H AR T AE 3 AR 5 KA KU % P R T RE ST B AH . BB IRIRRT I RARBATAT A A A Ao AIRE A FRAETAN
BFE BT MERAFRFREREREEL, mdLORLFAREARRGEIL, ERFATRRRE P IIEG KA E . ARE P 3209 2K A R IR A A T 2k
BRHEVMRIE, FTHRAZBHRE S RARR LT HE EYrh. BABGFFRRT HEBILTE R IZ M LIRER A Rk, 5 BRI TH 500 % L 48 19 LR AR h 42 % 3
Zo

AR QT &I BABRRRTIZHE, AN BRI R FEAM O ZF P Fo i & b A FIBE6 B HIE. RSP 0912 & 3B R B0 T ILH R THE A KA
HIEH B R RAEH K 9, AN REMBZF FE SRS F @09 RARMEAEN, AN SRR R RIRE F 69N Sk AR ZBUE BT R &N
Tt B AR # AR B A A R BAEATAT 3 @ 5] BLZAEAT AR KA 269 4538 B H 4. REM R E X B KRR F ARIALAT 69 A o4t o AT RS2 & PT1E 694K
REZARZFEE A TAREA .

AREATENVAATERLTZATFNE L, BAH R RIR 42 LADER M. AR A TR, ARE TR B T3 R MRIRE A0 K A TF L i 69 3] 37,
THEAR A A%, B FRREE HEMTE X LR @ i, A& T AR LECERIRENRAH R/ RGBT —BHIRE . TLIRE LRIRE R 5 MR GREL. WERS
Wik P RIL AR FEARE FHRRAA TN o LR OUT R B4 B A, BRM T A, EHOLHRTN BTR B ARTA . S, BABFRIKTH
T AL RIS 3% b R S R — B8 5 KA K kR .

AR 8] S TR SR BRI 5T AR B A AR P AR 3] 6900 8] BT BAT 09E Ak TR R AT RIS AL E P AT A S FIEANRE, ETAE X 8] A LB TR
ARSI A . Bk, RAHEEERRETRALGEWEZA B RGHL, AN KREREM L. FRERBAA KNG P, AETHM IAATRER
NE B BB E T, TAEMERH KB L6, 38, BERRABRiEH AN ALHER, T A TR AR ACAR A 9E %% Ao

o FRREGH RIEKGE L, HEHEMNBEL.

b FHMO IR A 49 F B 4L
AR EARBE 2 AF (1) R 59T 2 38 B 2000 42 8R4 A 5 ik 4 2005 (42 ki) ) 4 ("2 BB 5-4") % 19(5) FX AL A() B4R 4545 49(2) () £(d) £(Z 414
A8 HAEN S AR F)ZAM AL, REBLERIRRT B @A AFIRAE L LT A

M FHBOL A LB BR

BREGRRTHARAAXBGEMZLR ST B, BREFIREKTHFLEEBRA X TRE R LA T RARZHGIN 6 R {85 ARS8 23R
PAEZIHR, AEFEEFLERER (" FINRA") 24 REFILHATIF Tt 2R AL G AR IR L TR A AR AT b6 i A 2 0P K ehda X
FINRA RLI & FR 4] o AJREAUARAL 2 £ ) 1934 FHE A X 5 ik (£4537) AN 15a-6 2 L) "L R IZAA", TARML LM BRFREZATH Y RAR T
LW R E D KRB LAET I Ao BRI 89 £ BEDICIF Ade BARYE AR R 13 QAT AT R RIEA R S, AR AUEE X EEM 205 B RiAT

e S TN

A4R% & CMBI (Singapore) Pte. Limited (CMBISG) (/8] iz #t % 201731928D) fe#fhudk s %. CMBISG 24 M 4-Fi k%>  (FAndiikpl % 110 %) FH R,
S A he sk A AR LB WA 6035 M S . CMBISG TTARYE <4115 440> % 32C £ F 09240 X L4 B 6o E Ik, FHE A SLIL A S B AT 70 LA 5 ) 6937
o e RIBEEF RS LA GERSMKEEY (Fiddobpl 5 289 F) pra LHRTRES, +RIEAHSMMIAH, 1 CMBISG 1A f kA 5L 67508 At
A HARE N BRI AT A AR B (+65 6350 4400) #k A CMBISG, WA T ftd AREFI R 52AMANF T,

BOE AN BT Z i B >



