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RBABBREZFERERL - RER

A BAR#H LT/ TA WA E (4) 4% (42) ROE(%) fR&R
B ERLG AT PR (BRRFH) (FRKED) %z 1] 2020E  2021E 2020E 2020E  2020E

X &

JAEA 2238 HK A % EN 6.22 8. 60 38% 7.3 6.8 0.7 9.5 4. 2%
F g AR AT 000001 CH 447 EN 12. 80 19. 80 55% 8.0 7.0 0.8 10.8 1.9%
W4\ 8 3908 HK %7 EAN 15.10 16. 40 9% 12.5 11.0 1.2 9.7 1.2%
Z—%I 600031 CH #Lik & X & FA 18.53 23.50 27% 11.4 10. 1 2.9 27.7 2.8%
ZHKRE 2020 HK  T#HE % EA 72.00 *77. 39 RiE Al 31.9 22.2 7.4 26.2 1.3%
JS kK 1691 HK  TT#&EH FEA 7.35 9.97 36% 18.7 14.1 1.7 4.1 0.8%
FH5 % 2319 HK 2 FEH%  EA 30. 00 37.90 26% 31.1 20.9 3.4 11.4 0.7%
HDHEF 1765 HK  #F EAN 2.49 3.17 27% 25.9 18.8 3.3 13.1 1.1%
LY &R 1951 HK E 2% EAN 10. 26 13.30 30% 40.7 33.5 2.8 7.1 0.5%
¥ E X PR 2601 HK &% EAN 21.10 33.93 61% 5.9 5.6 0.9 15.7 0.3%
B A2 ¥ A 780 HK EHER EN 13. 80 17.00 23% 24.2 13.0 1.9 4.6 0. 0%
MEe e BABA US ZEHR BN 222.16 252.0 13% 26.8 22.3 4.3 15.9 0. 0%
TELR 3883 HK &3> EAN 9.79 15.5 58% 3.8 .3 1.3 33.8 10. 6%
WREERR 956 HK #7 it R EN 1.87 2.84 52% 4.4 .0 0.5 11.0 9.2%
1 e & A 1608 HK  #f fL IR EN 4.25 4.80 13% 16.3 4 3.2 19.6 1.2%
SRER 1810 HK A3 EAN 13. 88 15.70 13% 22.6 17.4 3.9 12.8 0. 0%
PRy

B AR 2018 HK  #H#& B 49. 45 36.00 -27% 32.5 25.2 2.6 8.4 2.1%
* B AR P

FHAR: B BEBEBEAML (KE 202046 A 24 1)
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B E ME FATHRE B R

R HAR TR

(FRFHE) (FRTE) (FRFE)

BE BALE-H 2202 HK " A 24.65 36.69 3,278 6.4 5.6 4.9
BHAE-A 000002CH  E A 26.40 31.60 2,993 7.6 6.7 5.8
BARE - A 600048 CH  H A 14.74 22.16 1,759 6.3 5.3 4.6
B i o 688 HK A 24.85 28.12 2,723 5.9 6.0 5.2
ZHRE 2007 HK PN 9.89 14.55 2,163 4.8 4.3 3.8
=M E W 1109 HK " A 30.75 44.25 2,193 6.7 7.4 6.2
FHER 960 HK A 37.65 34.27 2,257 10.8 10.6 8.5
HREE 813 HK - 32.50 37.85 1,150 8.8 8.0 6.7
FHEAEE 3380 HK A 13.70 14.50 756 6.1 5.7 4.7
HAEER 3383 HK " A 9.01 10.65 353 4.4 3.6 3.6
EFREER 1813 HK A 12.44 13.70 395 3.6 5.7 4.8
TR 3883 HK PN 9.79 15.48 265 5.6 3.7 3.2
AR P B A 1233 HK A 14.64 16.20 284 4.8 4.1 3.6
& & 1628 HK A 3.37 4.81 176 4.2 3.6 3.0
R R 4 % 1966 HK PN 3.43 4.79 143 35 3.7 3.7
b E s EEER 81 HK B A 4.62 7.21 158 35 3.0 2.7
TG M B 1996 HK A 2.37 3.22 79 4.8 45 33
HAVRER -H 2103 HK A 4.17 5.02 149 5.8 4.7 3.6
5 IR 2869 HK B 9.42 9.11 303 49.7 40.2 30.2
e £ EMRA - H 3319 HK " A 42.60 41.53 568 61.6 45.0 32.1
i 2669 HK A 8.07 7.91 265 66.1 50.4 40.4
P M E R 6098 HK A 36.65 37.06 1,009 88.9 63.2 457
A% -H 6049 HK A 76.80 75.70 425 N/A 74.9 53.8
A E R 1995 HK " A 12.38 14.00 207 74.0 50.5 34.7
BB EIR 2048 HK A 8.27 12.82 115 9.2 8.4 6.6

FH s 4+ T AR 2382 HK A 119.80 115.00 1,314 29.5 26.5 20.3
ZHME - A 002475CH  E A 49.04 55.40 3,425 55.7 37.2 29.5
s 5~ BN B A H A PR 6088 HK A 3.01 2.64 207 10.8 11.3 10.2
Wi H 698 HK A 0.50 0.53 32 8.0 6.6 5.7
FOTEEAEM 2283 HK A 2.28 4.10 19 6.3 8.0 6.6
7 A 2018 HK % i 49.45 36.00 598 24.1 31.9 24.8
SREE 1810 HK - 0N 13.88 16.30 3,342 25.4 22.2 17.1
v % b E 285 HK A 18.22 22.20 411 23.0 8.8 11.7
AR 1478 HK - 0N 10.64 14.80 125 20.1 15.8 12.4
A - A 002241 CH  #% 27.16 9.10 881 71.5 63.2 56.6

LA W 3R AE M 700 HK A 490.80 440.00 46,889 44.9 37.3 31.4
MEee BABA US - 0N 222.16 251.60 5,960 293 26.5 22.0
BB EAN A TR 8] BIDU US A 123.73 151.20 426 14.0 19.2 13.8
% %03 PDD US PN 86.00 40.50 1,030 538 518 75.1
g g 2 8] MOMO US " A 17.82 35.00 37 6.6 7.6 5.6
BREE YY US 0N 94.37 74.00 74 11.9 20.9 14.7
IGG 799 HK HA 6.10 11.00 75 5.6 5.6 5.2
A 1860 HK 0N 4.44 4.97 68 28.5 14.2 8.1
Fl A2 L 780 HK 0N 13.80 17.00 295 16.7 23.8 12.8
bt 1753 HK " A 3.34 3.50 36 9.7 9.7 7.3
FEHF-A 002624 CH  E A 56.10 48.90 725 35.3 30.7 27.1
ZLHEME-A 002555 CH  H A 43.50 30.00 919 43.9 38.2 33.2
£ ® kit 3690 HK 0N 178.40 120.00 10,443 2258 8495 79.6
K 6820 HK " A 3.83 3.30 84 20.2 15.3 12.4
¥ 3 302 HK 0N 3.68 4.39 86 11.5 10.8 9.0

#H FRABFH 6068 HK BA 3.24 4.60 66 16.9 12.7 10.0

WAL MEAZ RfEwN 4
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FE R THE 667 HK PN 14.12 15.80 310 30.8 26.4 20.7
PAPFH EE 3978 HK - 3.61 5.14 31 16.6 17.4 10.5
TENERE 2779 HK A 2.68 2.85 43 13.1 12.0 10.9
FEHF 1765 HK HA 2.49 3.17 167 31.4 25.5 18.5
SR AT IH44T-H 1398 HK PN 4.81 7.30 19,585 5.0 4.8 4.6
IR4RAT - A 601398CH  F® A 5.22 7.80 17,886 5.4 5.2 5.0
#HRAAT-H 939 HK N 6.22 8.70 15,618 5.3 5.0 4.7
HEARAT - A 601939 CH  H A 6.32 9.50 14,263 5.4 5.1 4.8
B EHAT-H 1288 HK HA 3.16 4.70 12,752 4.8 4.6 4.3
BERAT - A 601288CH  H A 3.37 5.20 11,646 5.1 4.9 4.6
b B 447 - H 3988 HK N 2.90 4.60 10,410 4.2 4.1 3.9
P 4RAT - A 601988CH  FH A 3.46 5.00 9,507 5.1 4.8 4.6
HEERAT - H 1658 HK B A 4.52 6.30 4,264 5.6 5.5 4.9
FERAT - A 601658 CH  H A 4.58 7.30 3,894 5.7 5.5 5.0
PAET4RAT - H 998 HK PN 3.40 5.60 2,396 3.2 2.9 2.7
FAZEAT - A 601998 CH  H®A 5.07 7.30 2,189 4.8 4.4 4.0
B ARAT - H 3328 HK A 4.78 5.70 3,874 4.3 4.2 4.0
SBARAT - A 601328 CH  #% 5.12 6.50 3,538 4.6 45 4.3
R ASBAT -H 1988 HK A 5.38 6.30 2,649 4.0 3.8 35
RAGRAT - A 600016 CH  #7# 5.67 7.00 2,420 4.2 4.0 3.7
¥ B kK ARAT -H 6818 HK A 2.93 4.90 1,936 3.8 3.5 3.2
B b KARAT - A 601818 CH  H A 3.59 5.50 1,768 5.2 4.8 4.4
T2 4RAT - A 000001 CH  ®A 12.80 19.80 2,484 8.3 8.0 7.0
e 3 FAEHE A - H 6030 HK A 15.66 18.90 3,184 13.9 12.5 10.9
+ e nE -H 3908 HK A 15.10 16.40 660 13.7 12.3 10.8
#AEHE-H 6886 HK A 13.10 14.60 1,793 17.8 11.9 11.4
VAT A A -H 6066 HK A 8.83 7.90 2,765 19.3 11.0 10.0
Hidm Ak H 6837 HK A 6.50 9.40 1,362 13.0 7.0 6.7
A -H 1776 HK HAH 8.53 8.90 1,077 13.7 8.1 7.8
B4R - H 6881 HK A 4.34 4.20 975 13.9 7.5 7.1
A 388 HK A 317.80 265.00 4,029 42.4 40.0 35.3
H4gAE - H 1606 HK A 1.07 1.90 135 4.8 45 3.9
o 48 AT AL 2588 HK - 0N 49.00 73.50 340 6.2 5.4 4.8
il lafE - H 1905 HK B A 1.48 1.91 122 7.6 8.3 7.8
# % ¥ B Kk -H 2601 HK N 21.10 33.93 2,634 6.2 5.8 55
tEAE-H 2628 HK A 15.92 24.95 7,621 7.0 8.1 7.8
FEAE-A 601628CH  ®EA 28.23 38.04 6,960 13.8 16.0 15.3
Bl -H 6060 HK - 0N 35.20 32.13 517 535 548 548
B K 966 HK 0N 12.46 20.54 448 5.1 5.3 4.6
HE/RS -H 1336 HK - 0N 26.25 37.30 1,295 5.0 6.3 5.3
FERRK -A 601336 CH #4# 44.82 53.51 1,183 9.6 11.9 10.2
TEARERER -H 1339 HK - 0N 2.49 4.33 2,732 7.4 4.1 3.9
¥ B A& - H 2328 HK A 7.43 9.83 1,653 6.1 6.2 5.6
HWHARHE  HEEHH -H 2338 HK 0N 14.28 16.00 1,166 11.1 10.4 9.5
MBS - A 000338 CH  H®A 13.54 14.30 1,065 11.8 11.0 10.0
+HEA 3808 HK " A 20.30 20.50 560 15.0 10.2 9.8
& B 4 T 3339 HK A 2.36 2.30 101 5.6 7.1 7.3
Z K 631 HK " A 3.54 5.92 110 10.6 8.8 6.6
T ER-H 1157 HK 0N 5.90 6.90 526 9.1 8.3 7.5
P ER-A 000157CH  H A 6.25 6.85 480 10.8 9.8 8.8
=—FI-A 600031 CH ®EA 18.53 23.50 1,563 13.6 11.4 10.1
B TR -A 601100CH  ®A 76.26 85.00 673 51.9 40.3 33.2
LA - A 603338CH  H A 75.40 81.00 366 52.7 39.1 27.6
T &$m-H 1839 HK A 5.57 6.60 98 6.6 6.4 6.8
FiE B B 1899 HK HA 1.66 3.44 25 8.3 6.5 5.3

WAL MEAZ RfEwN 5



Eéﬁ@ﬁi

CMB INTERNATIONAL

2020 46 A 26 B

i ® oA
of Merchants B

MR T E 1651 HK PN 6.14 11.00 23 5.7 5.7 4.6
BALBINR R ARE 968 HK A 7.31 6.31 597 24.1 215 14.9
FHRES -H 916 HK A 4.56 4.73 366 7.6 7.0 6.0
2 RAAH -H 2208 HK A 7.45 7.70 435 13.1 10.2 6.8
S RMH - A 002202CH  E A 9.98 16.28 397 175 13.7 9.1
B -H 816 HK B A 2.48 1.70 209 9.9 7.8 5.9
R 1608 HK N 4.25 4.80 109 38.4 16.3 9.4
R EHR-H 956 HK B A 1.87 2.84 72 4.6 4.4 4.3
A 1600 HK HA 6.05 7.45 60 6.8 5.6 4.8
M R - A 601012CH  #% 38.00 34.62 1,433 40.9 25.4 23.6
o+ B MK A 384 HK N 27.55 38.00 1,438 16.9 15.6 13.2
EE DL Sk 1913 HK BAH 27.95 22.08 715 31.4 51.9 32.0
AT REA 2298 HK ¥ i 0.52 1.14 12 2.7 6.9 55
2R E B 3358 HK BAH 1.53 1.97 16 4.6 7.8 4.7
ZIEREE 2020 HK A 72.00 77.39 1,946 33.7 31.3 21.8
XRLELER 341 HK A 16.22 19.07 95 16.0 40.9 19.3
IR 6862 HK A 34.35 37.90 1,821 69.6 65.4 43.6
HEA 9922 HK 0N 14.24 11.44 197 107.5 89.5 34.4
Wk 8] R 3998 HK A 2.53 3.26 272 20.3 16.8 14.2
5 2331 HK PN 25.25 29.73 625 37.7 35.9 25.6
T EB 1368 HK A 2.68 2.90 67 8.0 9.7 7.5
AR 3306 HK A 7.85 8.89 41 7.5 11.6 9.2
& B F) 2R 1234 HK A 4.22 5.43 51 5.6 5.9 5.2
JS B A E 1691 HK A 7.35 9.97 251 24.1 18.5 14.1
£ ER - 000333 CH A 59.70 72.80 4,180 16.7 17.2 13.9
KIEARF - A 601933CH  F A 9.42 13.04 902 5 35 548 548
BB - 600827 CH  #4# 13.43 14.06 225 i ki ki
BR GRELER 1093 HK A 14.20 20.00 1,063 21.2 17.9 14.6
ZARE 1530 HK A 9.68 17.70 246 22.3 17.0 14.0
BEER-H 2696 HK - 0N 54.00 57.21 293 N/A N/A N/A
RIGHE-H 1558 HK A 14.76 41.20 131 8.9 7.6 6.6
RS ERER 2138 HK A 4.12 7.26 41 11.1 10.3 9.0
& BB 1789 HK N 24.70 17.90 275 158.3 88.6 67.1
FAEBE-A 300347CH  FE A 97.62 87.18 732 77.5 78.2 56.1
BRI - A 603259 CH "N 95.88 118.32 2,209 75.4 49.7 37.7
ARk 2269 HK A 145.50 111.93 1,895 159.2 1155 80.6
AR 6855 HK "N 44.95 45.80 94 38 38 518
BAE KB -H 1501 HK - 0N 65.50 39.30 109 N/A 1958 136.6
SRIk A A 1951 HK 0N 10.26 13.30 249 N/A 40.0 32.9
ERmAEE 9969 HK "N 15.68 16.21 202 N/A 518 548
BB R - H 2500 HK A 75.00 52.00 303 N/A  1,681.9 989
% F N & o B 288 HK N 6.81 9.50 1,003 9.3 9.1 9.0
& [ BERE 151 HK - 0N 6.03 7.60 749 194 187 17.2
RHE 2319 HK " A 30.00 34.20 1,181 27.2 30.6 20.6
A7) A - 600887 CH  E A 30.82 33.10 1,870 26.8 30.0 23.0
HAERE 6808 HK " A 13.00 15.32 1,240 535 53 &%
TR -A 603708 CH  ## 44.10 41.44 268 B3R & 48 JE5 48
RBIE B E A7 - H 753 HK BH 4.79 4.92 944 9.1 iR 214.8
P+ EEAL- A 601111 CH  #% 6.65 6.30 862 14.1 5 3325
FHME - A 603885 CH  HEA 9.16 17.63 180 13.4 13.1 12.4
B R AT A - 670 HK " A 2.87 4.11 670 12.3 53 51.5
P E R TAE D - A 600115CH  E A 4.25 5.33 612 20.2 Vs 85.0
b B & AT B - H 1055 HK HA 3.52 3.73 777 14.4 5 31.6
b AT - A 600029 CH  #% 5.18 5.02 710 235 Vs 51.8
BEEE 737 HK HA 2.67 4.41 82 12.3 11.3 9.3

WAL MEAZ RfEwN 6
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A EER 659 HK PN 6.68 11.90 261 6.4 16.9 5.6
o 38 W2 (B %) 2 4] ZTO US BH 37.06 25.98 291 38.4 35.6 28.4
NEW IR - A 002352 CH  ## 55.20 47.79 2,440 421 40.3 36.3
a2 BEAEE -H 2238 HK PN 6.22 8.60 903 8.6 7.2 6.6
R 2 175 HK A 12.28 13.10 1,205 11.5 10.6 10.3
SRAEE B -H 489 HK BA 5.06 5.60 436 3.0 3.2 2.9
kWAL -H 2333 HK BAH 5.06 4.70 699 9.3 11.9 8.1
LAER-A 600104 CH  ## 18.19 21.10 2,125 8.3 9.9 7.9
iieiEed 881 HK PN 42.80 33.83 972 19.4 15.8 13.9
ES SLN 1268 HK A 19.00 13.70 236 355 27.1 23.0
KiEAE 3669 HK PN 9.43 7.40 185 11.8 9.3 8.0
AR BABRKREATR, RE202046 A 2408
WHELMERAZ L HHEN 7
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FKBEAREE
¥ R

AFRBEARENAEIFONEISME, HAREFTRAGEF LSBT AME X TER (1) BAARIRE 098I A3 R e M A AE A PT4R
BB HFREBATAG B, (2) RMOFMARE. RAM BB RARS LR & HEMEMG.

eI, AT B AR, BRI AAZZMMOMBAL (BREFBEFAAMEFHERLEGRETRIGAMER) (1) EAAEELAMRTHRE 30 BATRE
REFZESEH; 2) FEABFARL SEIMEONREXRERARS P RAGZFEA, B) RALAMAELLTAINERSBAL; () ERAH
HA M TR

Wk

BB PR A M B ARAR S 238 X 1218 A N3 R30S N AT IR B AT A AT 75 69 Wl 1R .

BB IREFRRIFR

A CRARA AR 1218 A 897 A2 R he AR 18 15%

®¥E DRARAN KRR 12 48 A 9 AR 5 48 £2-10% £ +15% 2 [
-4 DR AR 1218 A 69 R 2k 16428 10%

RIFPK D BRBRE KRS FRAFE

BRE R FITERTFR

BmAKT AT E AR A AL B A A RIS H KT 6 AR
Ry X AT EBARARRLI2 A8 A M ARE KT IR
EHERT AT ERAR A AR 12 8 A TR R RS0 KT 35 4%

7EIR B R IR 5]

Wodb: BB RIEE G 3 AR A 45 3% (852) 3900 0888 14 fi: (852) 3900 0800

BRAREFARAA(BRARER)ABRERLRA RAALLATHB N (BREABRSRA RN ARBHRITILEREN)

TERE

RIAE N TR B AGAEAT A AR TR 3 BARE KO R R o 5 EBIE TR RE S AREH . BEREBRERTRBAETHSEAGRE R R ARELHAL
A ZE BAR MFRAARERF B L. B LN ERRFTIREARRLNEAR, BRERTRARE T HTEG K ITAAR . AL P HTRA I ZEARL X
R AL TR R M AR, BTRELAREEAAARLCTIHFEEYE. BRAEESFEEAREH BRIZB LHE A RS, EHMBELBARE
AR R AR B R

ARECHSNETME LD BREARELARS, EARNIRLMBBHEOHFLES R EATREOLEBIE. RETHELEIAMEENELT R THS
BHRAAEFBE BYREFE FOES, FRBRETRE. HE G NI 5 @69 R ER, A3 R IR B RIS b 69 ) 28 Rk A
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