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e 4 3% 4% 28,699 -1.07 5.39
e A E 4 10,977 -1.19 2.23
e & A4 8,306 -1.80 -1.42
LiE4zs 3,451 -0.92 -0.64
IRIE LR 2,237 -0.95 -3.98
4] AR 2,783 -1.54 -6.17
% E i AT 33,801 0.89 10.44

#* E 474 500 4,129 0.77 9.92
* B A 13,900 0.51 7.85
14 E DAX 15,234 0.21 11.05
#E CAC 6,169 0.06 11.13
¥ E % 8 100 6,916 -0.38 7.05
B KB % 225 29,768 0.20 8.47
#LiH ASX 200 6,995 -0.05 6.20
& 75 A 16,854 -0.43 14.40
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BHEBEFRIEFBEERD - KEC

& BiRf B4/ T4 AR E (4) W4 % () ROE(%) MRAe&ES

NELEF BRERD T HE (D) (K P) %2 4] 2021E  2022E 2021E 2021E  2021E
ke

v i fE Ay 002594 CH A % EAN 166.72 293.2 76% 61.5 43.5 6.4 10.7 0.2%
LA 3908 HK bS] EN 19.02 23.0 21% 1.3 9.7 1.2 9.9 1. 2%
THREAE 3360 HK il FEN 9.20 10. 4 13% 6.2 5.1 0.8 14.2 4.3%
R E A 1157 HK ¥ & i EN 11. 62 16.8 45% 8.8 .8 1.4 17.8 4.5%
= —HFF 631 HK EE ik EN 9.59 11.9 24% 20.4 16. 4 2.9 15.1 2.0%
ISR A 1691 HK T % 34 9% EN 25.00 34.38 38% 32.1 26.8 4.4 1.2 0.9%
+ [ £ BR 1234 HK T % EN 5.10 5.89 15% 6.5 6.1 1.3 21.5 10. 7%
LR 291 HK o A EON 61.1 73.1 20% 40.6 33.5 7.0 18.1 0.9%
HEKE 1765 HK HEH EAN 2.58 3. 61 40% 18. 4 13.8 2.5 14.2 1.7%
AT E A 1833 HK E % EAN 99.90 142.77 43% 5 4 4R 6.6 -8.3 0. 0%
b EAFE 2628 HK e FEN 15.84 23.7 49% 6.3 5.7 0.8 11.2 5.7%
% | &f 3690 HK LKA EAN 314.0 417.0 33% 110.7 66.6 14.8 9.9 0. 0%
LR 1109 Hk B FEN 36. 60 44.79 22% 5.9 5.4 0.9 14.6 0.1
A EMR % 6098 HK B o FEN 73.40 91.17 24% 40. 4 30.8 19.5 39.9 0. 6%
T E %A 384 HK 7 AL R EON 31.95 37.12 16% 15.7 12.7 3.5 22.3 1.8%
b ik F 285 HK A EN 45. 65 56.20 23% 15.8 14.1 5.3 22.0 0. 6%
& 2458 763 HK A EN 19. 64 28.14 43% 12.3 10.5 1.6 14.0 1. 3%
R & 9698 HK HAFBITIR S A 76. 65 119. 43 56% T 41 645.7 3.5 NA 0. 0%
P EKHER 354 HK AR ITIR S A 8.48 11.57 36% 19.3 15.9 2.5 14.0 0.3%
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B4k B FRIEHAT 5B 2Ry

T BAR  HAE(Z L)

(HHTEH) (HHHFFH) (SR

B F Ak - H 2202 HK BN 28.45 33.92 3,869 7.4 6.5 5.8
FAA L - A 000002CH %A 28.86 31.36 3,260 8.3 7.4 6.5
LERE 3 688 HK EA 19.88 30.49 2,176 4.7 4.4 4.2
Eh 2007 HK EPN 9.83 13.36 2,166 4.8 4.8 4.0
B8 F 3 1109 HK ESN 36.60 44.79 2,610 8.0 8.9 7.4
VAR 960 HK A 50.00 34.27 3,031 14.3 14.1 11.2
% 4R B 813 HK ESN 23.50 44.94 831 6.4 5.7 4.8
He e ) 3383 HK EPN 12.80 13.89 501 5.9 5.7 4.8
SRXATER 1813 HK ESN 13.28 17.87 422 3.9 55 4.7
TEHLRE 3883 HK EPN 8.23 15.48 222 4.7 3.0 2.7
AR P B 45 1233 HK EN 10.98 16.20 213 3.6 3.0 2.7
& EH 1628 HK ESN 2.20 4.82 125 2.8 2.4 2.1
G E i E ey 1966 HK EON 3.59 5.60 152 3.8 3.6 3.1
7418 Mo 2 1996 HK ESN 2.61 3.52 87 5.3 4.9 3.7
W HERER -H 2103 HK EN 3.90 5.06 139 5.5 4.6 3.8
BRI S 2869 HK A 12.02 9.50 389 53.9 41.5 34.8
He £ B RS 3319 HK Fi 33.30 31.70 444 22.5 19.6 17.1
HA Y S 1971 HK ESN 4.35 9.40 18 21.4 11.9 8.4
FHR RS 6098 HK ESN 73.40 84.60 2,197 73.8 43.1 32.8
FA) 4 b 6049 HK Fi 52.60 53.40 291 39.7 33.7 26.6
EREZRS 2606 HK ESN 51.50 69.80 92 14.4 10.7 8.0
KA EIR S 1995 HK EN 18.72 28.80 313 63.2 37.9 24.6
MBS 1755 HK ESN 26.45 29.50 230 375 29.5 24.2
LT RAE 1209 HK EN 44.60 52.20 1,018 102.5 60.9 46.2
EREH L 1756 HK ESN 2.55 30.90 31 46.5 35.8 28.0
LA E 9983 HK ESN 7.01 11.30 88 215 14.1 10.1

s & ST RF A 2382 HK EON 178.10 146.10 1,953 43.8 40.8 30.1
ZHHME -A 002475CH £ A 33.45 74.20 2,340 38.0 25.2 18.9
I S NN E A 6088 HK EON 2.49 4.10 172 8.9 13.2 9.1
@k 698 HK SN 0.56 0.56 36 9.0 12.2 7.0
AT ER IR 2283 HK ESN 3.12 2.33 26 8.6 11.0 9.0
AR 2018 HK B 39.85 47.50 482 19.4 25.7 18.8
NRER 1810 HK SN 25.70 31.10 6,477 47.0 40.4 28.8
bb 3B i b, F 285 HK EPN 45.65 49.50 1,029 57.7 16.8 15.0
AR 1478 HK SN 15.78 16.60 186 29.7 20.8 17.2
AR - A 002241 CH %A 28.04 46.00 958 71.9 36.9 24.4
oA - A 000063 CH £ A 28.31 41.20 1,217 23.1 30.1 21.4
F L@, - H 763 HK EPN 19.64 26.32 1,445 16.0 20.9 14.9
F R4 - A 300308 CH %A 35.84 73.45 256 49.1 29.5 20.1
Rl B - A 002916 CH  #4# 90.68 129.05 444 124.2 74.6 50.9
A HAHE-A 600183 CH %A 23.88 33.69 547 375 29.1 21.3
b E4k - H 788 HK A 1.14 1.31 2,006 38.3 31.0 24.0
12 4l fz - A 300136 CH %A 27.47 64.31 266 26.2 21.7 13.4

RMRNT R4 7 B #3% GDS US EPN 78.32 131.15 146 4R EE 5 R
7 B %45 9698 HK BN 76.65 127.00 1,146 EE] KK 5
& B S B R 354 HK EPN 8.48 11.35 246 26.9 25.8 20.5
JTBEE - A 002410CH £ A 68.94 107.26 818 3309 2187 1232
H R BAL - A 002415CH  Z A 55.51 74.28 5,187 41.8 39.7 325
R = 909 HK A 38.70 48.75 746 337.9 2206 156.4
KA - A 002236 CH  #7% 25.26 26.72 757 23.8 16.7 18.7

E B W5 i3 700 HK EA 620.50 669.00 59,534 56.8 438 34.8
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MEee BABA US EPN 223.31 338.40 6,054 24.6 19.5 16.2
BB TR 8] BIDU US EPN 219.67 377.80 763 22.3 18.1 15.4
% %na PDD US BN 137.62 160.00 1,694 EE G 1 237.2
W wi vy BILI US EA 105.80 173.00 399 EE] EE T 4%
EA L4 IQUS ESN 16.80 30.20 133 EE G 1 51.3
g g 4 4] MOMO US  #7#4 15.80 15.50 33 5.8 9.4 7.8
%R 4 ) YY US ESN 100.01 130.00 80 24.3 26.2 22.6
A2 W TCOM US EPN 37.21 45.00 224 24.2 5 IR 90.1
REL L 780 HK BN 18.48 19.00 405 23.7 33.2 18.4
ste, 1753 HK ESN 2.18 4.10 23 16.3 6.5 5.0
FEER-A 002624 CH £ A 20.79 48.90 403 13.1 11.4 10.0
ZLEE- 002555 CH %A 22.11 30.00 490 22.3 19.4 16.9
(R W 3690 HK BN 314.00 348.00 18,490 3975 3738 1314
Figatk 6820 HK ESN 2.59 4.00 56 10.8 8.6 7.2
¥ F-i 302 HK EAN 3.08 4.39 77 9.1 7.3 6.8
#E F Sk &1 6068 HK EN 3.88 5.80 85 13.9 12.0 10.3
PEARFTHRE 667 HK ESN 16.24 19.30 357 35.5 55.8 27.1
PARME B H 3978 HK BN 2.75 4.44 23 12.6 14.8 9.5
T BHF A IH US ESN 12.18 26.08 6 N/A 2055  160.7
qv-#fw%‘i’ﬁ 2779 HK EON 2.24 2.97 36 10.9 9.6 8.6
FARH 1765 HK EPN 2.58 3.41 206 27.1 19.5 14.9
E4R ARk P EEHA - H 6030 HK ESN 18.28 24.60 3,399 16.2 13.9 12.1
F4NE-H 3908 HK EN 19.02 22.40 2,101 17.2 13.8 12.7
s K4 % - H 6886 HK ESN 11.50 18.80 1,664 9.9 9.0 7.8
P ERAESA - H 6066 HK EON 10.24 15.30 2,547 12.8 9.2 8.5
HBiE A - H 6837 HK EPN 6.93 9.40 1,505 7.5 8.4 7.1
I KAEH - H 1776 HK HA 11.82 8.90 1,305 10.7 10.7 9.6
P E 4T - H 6881 HK A 4.73 4.20 963 8.2 6.8 6.1
AT 388 HK A 462.80 265.00 5,868 61.8 58.3 51.4
b SRAR AL A RN 8] 2588 HK EPN 71.30 73.50 495 9.1 7.8 7.0
# ¥ E K4k - H 2601 HK BN 29.35 38.52 3,703 8.6 8.5 7.4
T EAE-H 2628 HK SN 15.84 28.14 8,902 6.9 7.5 6.6
T EAE-A 601628 CH % A 31.25 38.04 7,500 15.2 16.4 145
Ade it - H 6060 HK SN 48.25 49.92 709 EE 59.3 456
+ H K 966 HK BN 15.30 20.54 550 8.3 6.4 NA
AR - H 1336 HK SN 29.45 41.60 1,474 5.7 6.2 5.8
AR - A 601336 CH  #7# 47.24 53.51 1,242 10.1 11.2 10.4
7T 2318 HK BN 91.20 96.06 16,712 10.8 12.2 104
¥ & 2 - A 601318 CH  Z A 77.16 86.21 14,081 9.2 9.1 8.0
b EARMARER - H 1339 HK BN 2.53 4.33 2,719 7.6 4.1 3.9
FE W& -H 2328 HK SN 6.97 9.06 1,550 5.7 6.3 4.6
R&wsd Bekzhs -H 2338 HK EON 19.90 20.80 1,734 15.5 14.8 12.3
HEFHH -A 000338 CH %A 18.95 17.90 1,461 16.5 15.7 13.1
b E T4 3808 HK EPN 21.80 28.30 602 16.2 9.6 9.0
+E T 3339 HK EPN 3.30 4.29 141 7.8 8.5 8.2
=Z—EF 631 HK EPN 9.59 11.90 300 28.7 26.8 21.7
=—FI-A 600031 CH XA 33.40 49.50 2,834 24.6 18.2 14.8
PR EA - H 1157 HK EPN 11.62 16.80 1,263 18.0 11.2 9.4
bR EA - A 000157CH A 12.86 18.70 1,064 22.2 13.8 11.6
8 &R JE - 601100CH %A 86.95 143.00 1,135 87.8 52.1 395
LA - A 603338 CH %A 90.12 117.00 438 63.0 455 32.4
& 44 - H 1839 HK EPN 6.53 9.20 115 7.7 9.2 8.2
SLiK E R 1899 HK EPN 2.06 3.19 33 9.7 9.2 8.0
B BALE - A 300316 CH A 32.92 40.20 423 65.8 52.3 36.6
PB4 - A 300724CH £ A 108.50 138.00 349 91.2 61.0 38.6
#oik B BT Z S5t 5 9 5



CMB INTERNATIONAL

202144 A 12 B @%ﬂéﬁ@ﬁ

® oA

o [
1 Subsidiary Of Ghina Merch

EBRINR Lk 968 HK EON 13.52 11.70 1,191 44.7 32.5 22.5
%R -H 916 HK EAN 10.78 138.00 866 91.2 61.0 38.6
2 RAH - H 2208 HK EON 14.84 11.70 671 44.7 32.5 22.5
2 RAH - A 002202 CH  ## 13.59 15.00 566 18.0 16.5 13.2
1A EH 1608 HK EON 1.82 4.00 48 16.4 9.4 6.3
HERGERRE-H 956 HK ESN 2.95 2.84 433 7.3 6.9 6.3
R A 1600 HK EA 7.97 8.31 80 9.0 8.3 6.7
M ARy - A 601012CH  EA 83.77 90.00 3,239 57.0 37.2 27.0
P EK A 384 HK EA 31.95 37.12 1,665 18.1 15.6 13.2
FRAEL R 2688 HK EON 125.90 120.00 1,421 24.9 22.7 19.0
SRR A 1193 HK BAH 42.00 42.00 972 20.0 16.4 13.9

Tk % LAk 1913 HK EON 49.00 32.82 1,254 55.1 EE 62.8
BIERE 2020 HK EON 131.00 101.84 3,541 61.3 61.1 42.0
X REHR 341 HK EON 16.70 19.07 98 131.9 16.6 18.4
HREE 6862 HK EAN 49.35 53.56 2,616 100.1  251.2 50.7
AEA 9922 HK EN 29.85 20.88 434 225.3 TR 75.0
TR E 9987 HK EON 469.60 516.05 1974.23 2327  239.0 208.9
Wk 5] % 3998 HK ESN 3.79 3.26 409 30.2 25.1 21.3
o 2331 HK EN 53.95 36.52 1,343 80.5 76.1 54.8
4F¥ B IR 1368 HK EON 4.93 3.63 126 14.6 24.3 17.7
LA R 3306 HK EON 13.98 9.57 73 13.3 18.7 15.2
& 5 £ R 1234 HK EON 5.10 5.89 61 6.7 9.0 6.9
JS A E 1691 HK EN 25.00 14.10 874 76.8 38.8 35.6
HREF -H 6690 HK EON 33.00 26.91 3,360 29.4 34.2 31.2
£094%H -A 000333CH  Z£A 80.45 86.57 5,665 22.5 23.0 18.6
KIEAT - A 601933CH %A 6.74 13.04 641 40.6 24.4 19.1
B -A 600827 CH  #4# 19.16 14.06 319 35.7 300.2 47.7

K% BHER 1093 HK EON 9.49 11.03 1,136 27.5 19.8 18.9
ZAH 1530 HK EON 7.19 17.70 183 16.5 12.6 10.4
AEAFE-H 2696 HK EON 39.65 60.61 215 N/A N/A N/A
Amis-H 1558 HK A 8.30 41.20 73 5.0 4.3 3.7
HEHECEFER 2138 HK PN 7.50 7.26 80 20.3 18.8 16.3
EREST 1789 HK EPN 10.10 17.90 113 34.8 29.2 21.1
EHEY-A 300347CH %A 141.85 187.23 1,212 112.6 64.3 81.0
B BAE - A 603259 CH EON 139.59 218.73 3,404 109.8 106.1 74.1
LR 2269 HK PN 102.00 196.85 4,294 111.6 81.0 56.5
TRBREY 6855 HK EON 32.30 70.70 82 TR 5 4 5
AR EEM - H 1501 HK EPN 30.55 44.91 51 34.7 37.5 30.4
4%k gk 1951 HK EON 17.86 15.51 448 N/A 114.4 69.7
gt 9969 HK EN 18.90 16.21 283 N/A 5 7
FZIFE £ 1833 HK PN 99.90 142.77 1,146 KK KK KK
Fip 2k 9939 HK EN 33.50 19.38 124 N/A TR 5
R ¥4 M IMAB US PN 51.65 52.57 37 N/A 16.0 KK
HFHES-A 300149CH %A 12.67 25.52 63 40.9 30.7 21.4
BREF -H 2500 HK EON 64.70 95.67 285 N/A KK 129.0

LEHHR 7 B R 288 HK EON 6.92 8.70 1,020 9.5 10.6 9.0
+ £ BLIE 151 HK EPN 5.89 7.36 711 18.0 15.4 14.7
F4 5Lk 2319 HK EON 44.80 42.00 1,769 40.7 48.9 29.8
R A - A 600887 CH %A 39.80 45.90 2,421 34.6 32.7 27.7
7 kA 6186 HK EON 22.65 24.00 2,023 45.4 30.9 23.9
HELRE 6808 HK ESN 6.63 15.60 632 20.0 17.4 14.9
TR -A 603708 CH  ## 20.64 41.44 126 27.4 23.0 19.2
LRk & 291 HK EON 61.10 73.10 1,982 62.7 60.1 43.3
B E Ay - H 168 HK EA 73.00 78.10 1,202 40.0 34.1 30.1
FBLE R - A 600600 CH  #4# 86.00 78.70 1,013 52.6 44.8 39.5

B SR BT Z %5 A 6
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EMES -A 600519 CH %A  2020.00  2313.00 25,375 55.7 46.9 38.2
AR -A 000858 CH £ A 265.30 347.50 10,298 51.7 41.4 34.5
RBER A EEH 659 HK ESN 8.48 13.70 332 141.3 7.4 6.4
7353 ol e i ZTO US ESN 28.20 37.70 241 27.3 35.4 26.3
i i 2057 HK EA 217.00 292.00 1,856 26.9 34.9 26.0
R+ 35 002352 CH %A 72.72 114.00 3,313 55.1 44.9 35.0
RE AR 2238 HK EAN 6.76 12.10 1,128 9.4 7.8 7.2
THAE 175 HK EAN 20.70 35.00 2,032 19.3 17.9 17.4
AR B Ry 489 HK A 7.31 12.00 630 4.4 4.6 4.2
KA 4 2333 HK ¥ 23.90 17.00 3,021 43.8 56.4 38.3
LAER 600104 CH  ## 20.03 33.90 2,340 9.1 10.9 8.7
d 3 R 881 HK EAN 54.80 64.30 1,267 24.8 20.2 17.8
£hA%E 1268 HK ESN 35.40 33.70 441 66.2 50.4 42.9
KIKAE 3669 HK EA 14.26 11.10 282 17.8 14.1 12.1
MLBRAE LT R 1211 HK EPN 175.10 300.00 5,423 350.2 261.3 168.4
bb B % A 002594 CH %A 166.72 293.20 4,569 333.4 2488 160.3

FH AR : BABRIEFNR;, £E202145-4 798
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Sk AARBE

SR E A

RFTEE ARG LRI >NEZON R, HARETRAGIELRRLEATABBATEFR: (1) ZATF RIRE I EAH R BA & FRAAASFT#
B AR ERATANIE; (2) e Fmaids. AAaFKE LS R EAARE LOWEFRABERVEL R,

Ik, M RAIN, BRARMNAAZRENGATAE A BEFAZM R FHFERERCBREFUGMXENL) (1) FEAELEAMRTRE 30 BATLE
RERZFIESR, (2) FAEREARE SATHINRERERAREFPRANGZFILS;, B) EALA(AEBRLETAIRNERZAAR;, (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 DR T AR 12 A a9 # R ke AR T 15%

BA DT AR 12 AR 8 A K46 A-10% 2 +15%Z 1)
£ DT AR 12 AMA 69 Ak gAR T 10%

AR D RRERIERI RS TR

BARE R IERATLETIFAR

H®FXF AT LR T ARL2 AN A T A I B KT A8 AR

B ¥ X CAT LA T ARL2 AN A TR AL KT A AR
-2 AT LA T KR 12 A A T R I K7 35 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 (BRARERA RAIABHRTILTHEN)

TRUE

AIRE N PR B AEAT AL AR T A 5 A % K9 KMo R T BB T R S PTA AAH o BARE FRIEF RRBAEATA AT AAGG LA R AL A AT A L7
AR W E5RAFHFREREEE, mEEOERRLF AR ARRGEI, ZHRFLTRBIRE P HTEG KA E . RIRE P TR R G T ML R D IRAE RH) B
VMRIE, FTRA % AR S R NABR AT A EH k. B4R RIERE I B2 0 28 e Kok, T BB & 590 & Ak W 4 9 vARAE 20 ok .
AL QS NEATRE EHBREAFRIERS T, AN RLAFEIM R EE P fo Lt F b AL IRBG B F B, IR P 0912 8 PR 09 F I R T ) SARAL A IE
F B ZYSAERFE L GEHE, BARARETRA . Fd. 2 RA5 7 @0 RABAEEB, AN R LE R RhIRE T 09 N aad A4 A BUE AR T4k, RATR AT
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