2021 3 A 30 H

BRBRREE| BERAE | AARE C H@E HE fR

CMB INTERNATIONAL

WooB W

+ B A& (2628 HK)
M EBRIEA L EFATAH

\\I\ II ] 1‘-\\ I ry Of \\\ Merchants Bank

A (#3)

R 2) ¢ HK$23.67
(BLFT B ARAR HK$28.14)
BAESRE +47.6%
FEAE 2020 £ EEFATEH. HERKRBARLEARF T, 2R EARE. F & W BAR HK$16.16
FMEE LT 13.8% % 503 AR, L2 HAMERESAITIZE i 2019 B R AT X
FHEAEFHERIT otk AE S ARG EASHBE, i, DNARLERE
FHE, EABORGE AL RE T @ B R R R R ey

RS, 1) TEHBASF LSRN ERAR £, 2F3 £H181E% 583.7 &1,
#2019 449 587 L AAFF. REAFEH EHEMEL K 1.2%ZE 577 &1,
2) ERANTHELET, £EHEBNMARRERL. REAPHEGTFRERAREE

(852) 3900 0856
dingwenjie@cmbi.com.hk

5.6%, AR ERILIER 3.7%. BMREFENEHREMEE (LA APE) (4%
% 1.3 8 225 £ 48.4%, 3) RIMEHRMEEE., Na BB WEBEfE R, B N E K
FEAFSHEAREANEEEL, 3 2020 £ X, MAREASKSL 1378 &, & (T B ) 916,254
2019 4 X% 1745 %, AHGERBASF LI E 9.7%. 4) fT8Hh A &l —F 3 AFHAREE (56 BT 991.91
THZ 468%, FltbTFH0.84@7T 58, RN RA%SERKERF, 52 AR S (B)  21.90/13.19
e 2,076.4
B RS RE. 1) FAHB ) 13.8%E 513 150, £ &H4 a) R A EEFLERK ﬁﬁ;ffgg
PR A2, ERAAE R Y 385.4 1874, LA b) 2019 K4 Aotk B 5E IR
RAR AT dolk, & 2019 S FMA4n 460 &5 A, HEH HFN G R i E I A B R A
B EEAHE, BEBARAL BRI T IREKE, 2) FHEKAZERLTR 27 China Life Insurance (Group)  68.37%
182k £ 4.34%, Qﬂ«‘}s’ijé‘l& ZpSt 6 AR ZE 5.3%, AR EKREELTH 95 Free float 31.63%
182, £ 6.33%, i & giA~4F L Sl b o T4 b2 2 A6 N AR E I HAAR: AT
B3 A
AR BRI
W i, RAVEEEAS R E 2021 5 k. KAV BRI THE 23.67 L, XA BHER  AEER
BB RE TR A i AR S . A3 H R BB % 0.32 43/0.32 45 2021/22 4 1-7 -2.0% 0.3%
HRN B, 48 E N8 3-A -5.6% -12.4%
6-H -7.0% -22.9%
MHEH FHAR: B
(YE 31 Dec) FY19A FY20A FY21E FY22E FY23E Bty AR,
B RN (B EAARKE) 567,086 612,265 649,649 693,344 738,983 -
R ¥ & (%) 5.8 8.0 6.1 6.7 6.6 25 —2628HK ——HSLHI (rebased)
BB (B % RARME) 729,474 804,961 831,786 891,827 952,296 "
#8 (B B AARK) 58,287 50,268 53,796 60,536 67,080
R BF (LARKE) 2.05 1.77 1.87 2.11 2.34 =
FlH 3 & (%) 421.2 -13.7 5.8 12.7 11.0 10
W3 TR &K A4 (RMB) N.A. N.A. 1.99 2.28 2.50 3
P/B (X) 0.93 0.84 0.77 0.70 0.64 o ‘ ‘ ‘
P/EV (x) 0.40 0.35 0.32 0.30 0.28 Mar-20  Jun-20  Sep20  Dec-20
BAEE (% 55 48 5.1 5.8 6.4 e
ROE—?; ((%)) 19.1 16.8 10.4 10.6 10.8 Lo SR

FAARR: N8 B ARBRERE SR E#H#: Ernst & Young

AW RE

1.  “3Q20 in line despite NBV growth
deceleration” — 29 Oct 2020

2. “Outperforming 1H20” — 27 Aug
2020

3. “Resilient against headwinds” — 24
Apr 2020

FEBREAZFTHY
53] %4 (32 & A.55: RESP CMBR <GO>) &, http://www.cmbi.com.hk F # £ % 32 4% B & A AR5
$$E—‘%§%EJ FEIURA, do G — T, PO 5B RS



2021 43 30 B @%ﬂéﬁ@ﬁi

CMB INTERNATIONAL

4 LS ]

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

SRBEAREE
¥ RE

ARBEARENEIRAD>NEINME, ARSI RAGEFALEATAMBATEN: (1) BRI GBI 33 ZRA M A8
AHPTRBABERBLEATAGRE; (2) R FIARE. RAFM R RERARE LML & A3 MR AR

WIF, AT R R, SR AMMNAAZZAMNGHBAL (REEELAANEFHERLZAGRETAGAM ZL) (1) BAALEFERAAHREI0
AMRERE R ZFES;, (2) TEARARE SEIMFINREXRE R ARETRANZTES, O) AALEAMAS LT N NERSEA
5 (8) BBAFHA MR FGEITH S

BRE R FRATR

A CRABRA RS 1218 A 6B AR AR S 15%

#AH D BAR A kA 1218 B 49 78 42 9 08 £-10% £ +15% 2
£ CRARA AR 1218 A 4978 ke AR g 10%

REFH DR BB E AL RS TRETR
BREBEFITERETTR

AR AT ERARARRL2 18 A TAH AT H KT A5 4%

B ¥ X AT ERARA KRR 18 A TAH AR KT A5 4E 40
FHEXT AT ERAR A AR 12 18 A FE R AT KT 15 4%

7EIR B R IR 5]

st FATREEEE 3RAE K454 3% (852) 3900 0888 14 #: (852) 3900 0800

RAAEBFARNI(BRAARRERL)ARBRERLBRARNIZLERENE (BRERLRARAIABHRTZILEHA LX)

TRWE

AR NPT R B A AT AR A AR T AL 3 RARH RO B A PT R T R R @ 6P A B H o BREBREFRFRBATH SEAA G ZT AR RIS LA AT AT
AR MR E KL Bk &, mBEHEARFAREAARG R, FHEFERLTRARE TR RTAF . AIRE P AT R SR AL KD SR A A T RE R R
R, ETREZAETERAARLTSAEYE. BREBGEFERIOTENEZE L35 80 Kk, 3B SUBITA 3530 & AR A ARAR B 38 R
AHECAGETARB BB RE LR S, 4 KD AWM BRI TE P o i & EALRB A2 F 4. WA T OE MR REN TG LTH A IBRAE
FHEBHREFE KOS, FAREREMA . FE 3 N7 @09 AR, AN RLE B FIRE T o) N ER RAREERE R ETHE. RMTH
B AR AR BT A AR BUEATIT B 5] SAFAT B4 R 4% 09 4538 B2 84, M RE R K A8 FAREEAT ) A BRI ARE A RAE R 2R T
RemBAH B TARERR.

ARERAZMNBATELCEAH LM, ENH R THERE LT MG RHENE. AR A TR AREFOEH. FR. TR RIS 27 R AB B 69 71 B,
THER TR A E, HRARFBAE BT M & R 898k AN & THAM L TR ARE R AR/ R R — B GBI E ) RIS % S R R 69 R. REE RS
Mok BPREZADEEARE T HRAG AR B TEFATRABZREI, BAMNTEE, FHERTFR AR GBERARRNF. &2, BREEEFTHE
ISR A P AR SIRIE R — B 235 A R

A3 R M BT R A AT RGN ETOERRATERH AT/ IRALEPET RS IHFAZFERAGMES, FTHREE LN AH L RER
ATARM EFH A B b, HHRE T ARE TR A BRI B B R IFIL, AN MR R AREAET T RIRERAEE A RN EPTA, AT R B AARE A
NAFBEAGERT, TRMEFH X B B8, BERROHTRHE LG ATHB, TAKH TRABICAM R EHL.

o BERRELSH MBSO, FHRAMBL.

FA MO IR 0 SE B A
AR R A ()T HA53T 23 E 2000 44 Gk AR A& T 55 % 4 2005 (2 @i &) 4“2 Rk 4") % 19(5) M A= A (1) B & Rk 4% 49(2) (a) £(d) #k(FH#14
28] RIS ALE F)ZMHEA L, REIBRE R E AT @I RAIFIRALL AT A

SO R E 09 X B B A

BRAREATRELANEMEL LS H, B, BRAKREATLLARAMARLRE EHAA AT BB IRGAA GO R, AXBEFTRAREGLARFINE
ZHME, RELBEBREEEA (" FINRA") M SHEZA T M6 AH. 24T B R G AMHEIME AL TRYEMTRET 6B 20K 09MM FINRA
FLAVEG A KRS X B 1934 55 25 ik (B8453T) AR 15a-6 TR 4) "L RRMMIAH", TIRME LAETE A R RIRE AT 420 AW R TR
TAH R DI SIS AT A A BOCRIRE 69 % B WA A AR A A P AL A ARLATEM A FEF LD, HAEEB LR ZMILE TS W RBATR

BT o PERAF A

AR+ & CMBI (Singapore) Pte. Limited (CMBISG) (/] 24k 3% 201731928D) /e #iAndk 44, CMBISG & MMM A%y (Fhodkpl $ 110 F) FHRE,
3t vl B b K e AkE SL R B 69 3 AR X Ao CMBISG TARIE B AR 41 5 32C M T a2 Hk 2 L& B a9t B R, IR B A S A oh B BT AR ) 49 3R
Fo o RIEEM WIS E GEEARMEFR (Fhodkpl % 289 F) PRRRNATRAL, FRBAH SHAMBAA, A CMBISG (&6 f 22 RS HE N 3
i AL RARE N SRR . F A AR EE (+65 6350 4400) i3 CMBISG, ARR M B AR 714 R Aa Ml 69 F & o

HF LM R A AN 2



