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B BAR# EHF/TAH WA E () T4 % (4&) ROE(%) LR
PR (xR F) (FhRTH) % I8 2020E  2021E 2020E 2020E  2020E

X &

JAENR 2238 HK A% EN 7.37 8. 60 17% 8.5 7.8 0.8 9.5 3. 6%
TS AT 000001 CH 4&4F FEN 15.19 19. 80 30% 9.5 8.3 1.0 10. 8 1. 6%
LEERT %3 6030 HK %7/ EAN 19.18 24. 60 28% 15.3 13.3 1.2 8.7 2. 6%
W e\ 8] 3908 HK 4% 7 EA 19.20 22. 40 17% 13.9 12.8 1.4 10. 8 1.1%
T EE A 3808 HK MLk A L& EA 23.20 26.00 12% 10. 4 10.0 1.8 18.7 4.0%
ZHARH 2020 HK  “T#&E#%  EA 83.55 92.78 11% 39.8 27.5 8.5 23.8 0.7%
JS IRk 1691 HK  T&EH  FEA 8.77 9.97 14% 22.3 16.9 2.1 4.1 17.9%
FHL L 2319 HK 2 FH%E  EA 35. 40 37.90 7% 36.0 24.2 3.9 10.5 0.1%
RLAF 6068 HK  # & EAN 4.23 6.38 51% 16.7 12.2 3.2 - 2. 6%
R A 1951 HK &2 EN 10. 46 14. 40 38% 49.2 33.4 2.9 5.9 4.3%
+EAE 2628 HK  #% EAN 20.15 24.95 24% 5.5 5.3 0.8 1.4 3.5%
MEee BABA US EHR EN 256.96 299. 50 17% 29.1 22.5 4.8 16.3 0. 0%
TERRA 3883 HK 5 > EN 9.73 15. 48 59% 3.7 3.2 1.2 33.8 10. 9%
MeAER S 3319 HK 5= FEN 42.25 60. 70 44% 29.1 24.1 1.7 24.6 1.7%
}WRZEERR 956 HK 7 AL R EN 2.30 2.84 23% 5.4 .8 0.6 10. 6 7.3%
1 e & A 1608 HK  # f& iR EN 2.88 5. 47 90% 10.7 6.5 2.0 0.2 1.9%
A E 002475 CH A+ EAN 53.87 74.20 38% 40.5 30.4 10.2 25.3 0. 3%
SRER 1810 HK  #Hdk EAN 16.20 15.70 -3% 29.0 20.7 4.6 11.5 0. 0%
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B E MR FTHRE B R

R HAR TR

(FRFHE) (FRTE) (FRFE)

BE BALE-H 2202 HK - 0N 26.20 36.69 3,563 6.8 5.9 5.2
BALE-A 000002CH  E A 28.21 31.60 3,187 8.1 7.1 6.2
BARE - A 600048 CH  H A 17.41 22.16 2,078 7.4 6.3 5.4
b B R 688 HK A 23.40 28.12 2,564 5.5 5.7 4.9
ZHRE 2007 HK A 10.40 14.55 2,292 5.0 4.5 4.0
FHEN 1109 HK - 0N 34.60 44.25 2,467 7.5 8.3 6.9
FHER 960 HK A 39.05 34.27 2,342 11.2 11.0 8.8
HREE 813 HK - 33.15 37.85 1,173 9.0 8.2 6.8
FHEAEE 3380 HK A 14.36 14.50 793 6.4 5.9 4.9
HAEER 3383 HK - 0N 10.24 13.71 401 5.0 4.0 4.0
LEFAREEE 1813 HK A 15.04 13.70 478 4.4 6.9 5.8
TR 3883 HK A 9.73 15.48 263 5.6 3.7 3.2
AR P B A 1233 HK A 13.92 16.20 270 4.6 3.9 3.4
& £ E 1628 HK A 3.85 4.81 213 4.9 4.1 3.4
R R 4 % 1966 HK PN 3.91 4.79 164 4.0 4.2 4.3
ENEN 1996 HK A 2.77 3.22 92 5.6 5.3 3.9
W HERER -H 2103 HK A 4.11 5.02 147 5.8 4.6 3.6
4% IR 2869 HK A 10.04 9.11 323 47.4 42.9 33.4
He & ERA - H 3319 HK 0N 42.25 60.70 563 61.1 44.6 31.8
Pk 2669 HK PN 7.60 7.91 250 475 36.2 29.2
EHE R 6098 HK A 50.05 37.06 1,381 72.4 57.6 40.4
[EIEE S 6049 HK A 79.45 75.70 440 80.1 54.4 41.7
KA E R 1995 HK A 14.76 14.00 247 88.3 60.2 41.4

s L 5T R 2382 HK BN 148.20 148.00 1,626 36.4 32.8 25.1
ZHME - A 002475CH  ®EA 53.87 74.20 3,762 61.2 40.8 325
I 7 RANNM B A 6088 HK A 3.00 4.16 207 10.8 11.3 10.1
BiEEE 698 HK A 0.45 0.50 29 7.3 6.0 5.2
FOTEEAEM 2283 HK A 2.11 4.10 18 5.8 7.4 6.1
AR 2018 HK B 56.80 45.30 686 27.7 36.7 28.5
NREE 1810 HK A 16.20 15.70 3,905 29.7 25.9 19.9
v % b E 285 HK 0N 32.45 22.20 731 41.0 15.6 20.8
AR 1478 HK - 0N 11.58 16.00 136 21.8 17.2 135
A - A 002241 CH  ## 41.20 9.10 1,337 108.4 95.8 85.8

EBA M 2R3 P 700 HK - 0N 504.50 500.00 48,342 46.2 38.4 32.3
MZee BABA US A 256.96 299.00 6,894 33.9 30.7 25.5
BB EAN A TR 8] BIDU US A 123.92 151.20 427 14.0 19.3 13.8
% %na PDD US - 0N 89.18 40.50 1,216 il 5 ¥ 77.9
g g 2 8] MOMO US A 20.37 35.00 43 7.5 8.7 6.4
BRER YY US - 0N 81.62 74.00 66 10.3 181 12.7
IGG 799 HK A 10.52 11.00 129 9.6 9.6 9.0
EFA 1860 HK 0N 4.73 4.97 73 30.3 15.2 8.7
FAz#EE 780 HK A 14.42 17.00 311 175 24.9 13.3
e 1753 HK 0N 3.48 3.50 37 10.1 10.1 7.6
FEMR-A 002624 CH  E A 36.16 48.90 701 22.7 19.8 175
ZLHEME-A 002555 CH  H A 43.13 30.00 911 43.6 37.8 32.9
£ B kit 3690 HK 0N 218.20 147.00 12,827 276.2 1,039.0 97.4
L 6820 HK A 3.46 4.00 76 18.2 13.8 11.2
¥ 3 302 HK 0N 3.57 4.39 83 11.2 10.5 8.7

#EH F Sk & 6068 HK 0N 4.23 4.60 87 22.1 16.6 13.0
PERTHF 667 HK A 16.74 15.80 367 36.6 31.3 24.5
PHHHEE 3978 HK 0N 3.50 5.14 30 16.1 16.8 10.2
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b E A EHE 2779 HK A 2.35 2.85 38 11.5 10.6 9.5
FEHEH 1765 HK PN 2.53 3.17 183 31.9 25.9 18.8
SRAT IH#4T-H 1398 HK 0N 4.75 7.30 19,464 4.9 4.8 45
IHRAT - A 601398 CH  EA 5.09 7.80 17,411 5.3 5.1 4.9
HFBAT-H 939 HK 0N 5.86 8.70 14,772 5.0 4.7 45
HHAAT - A 601939 CH  F A 6.37 9.50 13,214 5.4 5.2 4.9
B EHAT-H 1288 HK A 2.80 4.70 12,638 4.2 4.0 3.8
BERAT - A 601288 CH  EA 3.30 5.20 11,305 5.0 4.8 45
b B 447 - H 3988 HK A 2.65 4.60 10,227 3.9 3.7 35
PR RAT - A 601988 CH  EA 3.40 5.00 9,148 5.0 4.8 45
FAHRAT - H 1658 HK A 4.36 6.30 4,490 5.4 5.3 4.8
HEERAT - A 601658 CH  EA 4.83 7.30 4,016 6.0 5.9 5.3
FAZ4RAT - H 998 HK PN 3.47 5.60 2,591 3.3 3.0 2.7
P AZ AT - A 601998 CH EA 5.45 7.30 2,318 5.1 4.7 4.3
RiBRAT - H 3328 HK HA 4.34 5.70 3,652 3.9 3.8 3.7
BARAT - A 601328 CH  ## 4.86 6.50 3,267 4.3 4.3 4.1
RARAT -H 1988 HK HA 5.01 6.30 2,684 3.7 35 3.3
RAGAT-A 600016 CH  #% 5.72 7.00 2,401 4.2 4.0 3.8
P B kK 4RAT - H 6818 HK A 3.14 4.90 2,223 4.1 3.8 3.4
P B b KARAT - A 601818CH  H A 4.10 5.50 1,988 6.0 5.5 5.0
44T - A 000001 CH  EA 15.19 19.80 2,948 9.9 9.5 8.3
EBR4AR 360 Finance Inc QFIN US 0N 13.97 20.30 20 0.8 0.7 0.5
SEAT R AT A PR 3] LX US 2PN 8.64 12.50 16 0.7 0.8 0.5
(ER K 3cd FINV US 0N 2.40 2.90 7 0.3 0.4 0.3
A JE N 8] QDb US BAH 1.71 1.90 4 0.2 ti=] 0.5
SR &Rk P IEEH - H 6030 HK 0N 19.18 18.90 4,362 17.0 14.6 12.7
P ad -H 3908 HK A 19.20 16.40 839 17.4 13.9 12.9
BAFEHA-H 6886 HK A 14.64 14.60 2,038 12.6 11.4 9.9
P AE IS - H 6066 HK 0N 12.26 7.90 4,165 15.3 11.0 10.2
Hid A - H 6837 HK N 7.80 9.40 1,971 8.4 9.5 8.0
A -H 1776 HK HH 9.70 8.90 1,242 8.8 8.8 7.9
o B 45 - H 6881 HK B 5.00 4.20 1,186 8.6 7.2 6.5
FHZXD AT 388 HK HA 376.60 265.00 4,775 50.3 47.4 41.9
HaMaE - H 1606 HK B 1.08 1.90 137 4.9 45 3.9
b SR ATE ALE 2588 HK A 49.50 73.50 344 6.3 5.4 4.8
Bz -H 1905 HK A 1.31 1.91 108 6.8 7.3 6.9
33 B K% -H 2601 HK N 25.40 33.93 3,284 7.4 7.0 6.6
b AE-H 2628 HK A 20.15 24.95 12,466 8.8 10.3 9.8
PEAE-A 601628 CH  H A 47.11 38.04 11,151 23.0 26.8 25.6
B -H 6060 HK A 43.30 32.13 636 EiE &8 &8
B K 966 HK N 14.86 20.54 534 6.0 6.3 5.5
#HERK -H 1336 HK A 35.95 37.30 1,939 6.9 8.6 73
WERK -A 601336 CH  #7% 67.21 53.51 1,734 14.4 17.9 15.2
7 H % 2318 HK A 85.45 96.06 16,185 &8 &8 (2!
TEIFZ-A 601318 CH  ® A 81.10 86.21 14,478 B B BB
T EARKRER -H 1339 HK A 2.71 4.33 3,371 8.1 4.4 4.2
B % - H 2328 HK A 6.50 9.83 1,446 5.3 5.4 4.9
W ARM  HEHH-H 2338 HK A 16.86 18.60 1,415 13.2 11.9 10.5
HEHS -A 000338CH  E A 16.23 16.60 1,265 14.1 12.8 11.3
i e 3808 HK A 23.20 26.00 641 17.2 10.4 10.1
e f 3339 HK A 2.53 2.30 108 6.0 7.6 7.8
Z—EB 631 HK A 4.15 5.92 129 12.4 10.4 7.8
il i | 1157 HK A 8.28 10.50 722 12.8 11.6 10.5
i 000157CH  E A 8.37 9.56 646 14.4 13.1 11.8
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Z—FI-A 600031 CH PN 21.30 24.70 1,803 15.7 12.3 11.1
e 2B - A 601100 CH - 0N 60.77 62.84 793 61.4 43.7 35.1
WL - A 603338 CH A 95.33 81.00 463 66.7 49.4 34.9
¥ & 24m-H 1839 HK - 0N 6.96 6.60 123 8.2 8.0 8.4
FLiE K 1899 HK A 1.61 3.44 26 8.0 6.3 5.2
EEHR T E 1651 HK - 0N 6.16 11.00 23 5.8 5.7 4.6
LR/ AR AF R 968 HK PN 9.09 6.31 742 30.0 26.7 18.6
FHRES -H 916 HK A 5.44 5.51 437 9.1 8.0 6.6
2 RAAH -H 2208 HK A 7.76 7.70 525 13.6 10.7 7.1
2RAAH - A 002202 CH A 12.04 16.28 469 21.1 16.6 11.0
#EHI-H 816 HK - 0N 2.44 1.70 205 9.8 7.6 5.8
R £ H 1608 HK A 2.88 4.80 76 26.0 11.0 6.3
FRECHRR - H 956 HK 0N 2.30 2.84 282 5.7 5.5 5.3
KA & 1600 HK - 0N 6.32 7.45 63 7.1 5.8 5.0
M R - A 601012CH  ## 56.02 34.62 2,113 60.2 37.4 34.8
¥ B % A 384 HK A 23.60 37.12 1,232 13.4 11.5 9.8
TR 3 1913 HK 0N 33.00 32.82 844 37.1 &8 42.3
AT EA 2298 HK %k 0.45 1.14 10 2.3 5.9 4.7
2 B B 3358 HK A 2.00 1.97 21 6.1 10.2 6.1
kR E 2020 HK A 83.55 92.78 2,258 39.1 38.4 26.7
XRGEEH 341 HK A 17.26 19.07 101 136.3 17.2 19.0
R 6862 HK A 43.50 37.90 2,306 88.2 82.9 55.2
AEA 9922 HK A 15.72 16.10 228 118.6  838.1 50.9
Wk 5] % 3998 HK A 2.31 3.26 249 18.4 15.3 13.0
FF 2331 HK A 32.65 36.52 809 48.7 46.1 33.2
Y BB 1368 HK BH 2.56 2.70 64 7.6 12.3 8.9
AR 3306 HK PN 7.82 9.57 41 7.5 10.5 8.5
& B A BR 1234 HK A 4.48 5.43 54 5.9 6.3 55
JS Fmak A E 1691 HK A 8.77 9.97 299 28.8 22.1 16.8
£9EE -A 000333 CH A 72.13 72.80 5,065 20.2 20.8 16.8
KIEA T - A 601933 CH HA 9.21 13.04 876 55.5 33.4 26.1
B - A 600827 CH  ## 17.77 14.06 297 33.1 278.4 44.2
BE B EEE 1093 HK A 15.58 20.00 1,166 23.3 19.7 16.1
ZAHE 1530 HK PN 9.46 17.70 241 21.8 16.6 13.7
BEER-H 2696 HK A 54.50 57.21 296 N/A N/A N/A
Rk -H 1558 HK B 11.36 41.20 100 6.8 5.8 5.1
HEBERRER 2138 HK PN 4.40 7.26 44 11.9 11.0 9.6
F R B 1789 HK A 19.68 17.90 219 126.1 70.6 53.5
RAEBE-A 300347 CH - 0N 100.78 87.18 860 80.0 80.7 57.9
B ik - A 603259 CH A 106.91 118.32 2,522 84.1 55.4 42.1
E 2269 HK - 0N 169.00 111.93 2,294 184.9 134.2 93.6
DABE 6855 HK A 38.20 70.70 86 &8 &8 &8
B AR B - H 1501 HK A 53.25 39.30 88 N/A 159.2 1111
E LR 1951 HK A 10.46 14.40 254 N/A 40.8 33.5
AL E 9969 HK - PN 13.76 16.21 177 N/A &8 lB518
RS 9939 HK 0N 15.20 27.62 56 N/A &8 &8
TFAEY-A 300149 CH A 19.21 25.49 96 62.0 43.8 30.2
PR B - H 2500 HK 0N 69.05 52.00 279 N/A  1,5484 91.1
PR B B 288 HK 0N 6.88 9.50 1,014 9.4 9.2 9.1
& B BERE 151 HK A 5.69 7.80 706 18.3 17.6 16.2
R 2319 HK 0N 35.40 37.90 1,397 32.1 36.1 24.3
AR Ay 600887 CH A 35.35 33.10 2,150 30.7 34.4 26.4
¥ & 6808 HK PN 10.46 15.32 998 &8 &B 2!
TR -A 603708 CH  #4# 43.08 41.44 262 &8 &B =]
WHELMERAZ L HHEN 6



CMB INTERNATIONAL

2020 48 A 18 B @%ﬂéﬁ@ﬁ

® oA

oW AT [
A Wholly Owned Subsidiary Of Ghina Merch

STy &+ B B4t - H 753 HK BA 5.27 4.92 1,053 10.1 & 236.4
+ B B AL - A 601111 CH ##4 7.30 6.30 942 15.5 &E 365.0
FHME - A 603885 CH - 0N 10.63 17.63 209 15.5 15.2 14.3
+ B R A AE R - H 670 HK A 2.99 4.11 771 12.8 &E 53.6
P B R THAE R - A 600115 CH A 4.92 5.33 690 23.4 &E 98.4
T B & ALE - H 1055 HK BAH 3.86 3.73 882 15.7 &8 34.6
b B d AT A - A 600029 CH  ## 5.80 5.02 789 26.4 & 58.0
BEERE 737 HK A 2.60 4.41 80 12.0 11.0 9.1
A LD 659 HK A 6.75 11.90 264 6.5 17.1 5.6
B Bk (P %) 8 ZTO US A 33.66 25.98 264 34.9 32.3 25.8
NEY IR - A 002352 CH  # 66.40 47.79 3,025 50.7 48.5 43.7

a2 BEAEE -H 2238 HK PN 7.37 8.60 1,095 10.2 8.5 7.9
ERRaR 175 HK A 15.64 13.10 1,535 14.6 13.5 13.1
SkOREE MK -H 489 HK A 5.62 5.60 484 3.4 3.5 3.2
AR -H 2333 HK A 7.96 4.70 1,245 14.6 18.8 12.8
EAEE-A 600104 CH  ## 18.87 21.10 2,205 8.6 10.3 8.2
I 881 HK A 47.55 33.83 1,080 21.5 17.6 15.5
ES SE0 1268 HK A 23.90 13.70 297 44.7 34.0 29.0
KiEAE 3669 HK A 8.47 7.40 167 10.6 8.4 7.2

BAE LT BEH-H 1211 HK A 72.15 100.00 2,341 1443  107.7 69.4
Pb Bl Ay - A 002594 CH A 82.92 112.12 2,094 165.8  123.8 79.7

FARR: BRBBEFNL;, RE202048 417 8
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SKBEAREE
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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 T IR 5]

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

BRAREFARAA(“BRAKER)ABRERLSRA RAALLATHB N (BREARESRA RN AHBHRITILEHEN)

TERE

KARE BT BB AEAT RO AR T AL 3 BAR o K69 B R o 85 B R BIR T AL Rl ST A A & o AR E B35 A RRHEITS B A 8 3. ARE LA AL
A ZE BAR MFRAARERF B L. B LN ERRFTIREARRLNEAR, BRERTRARE T HTEG K ITAAR . AL P HTRA I ZEARL X
CI AL A BRI AMRE, BTREZAREEARAUARLRTIZREZYE. BAAKEA;ERAREE R IB LRERER RS, TAMBELSARE
AR R AR B R

ARECHLNEME LD BREARELARS, EARANIRLMBBHEOHFLEE P IR EATRBOLEBR. MEFHELEIMEENELF T TS
FAMRAESEE ZYREHRE FORF, TREREMZE. R 83 R 7 @0 REBREREH, AT R LR RRIE 00 N2 RARE 3
HALATIERR . AP R B AR AR B AR B ATAT B i 5| BLAEAT A48 AR 0945 38 AR 4. REMRE IR K IR FRBEAT EETE. £
T4 AARE1Z ST R Rk R R A WA & 8 TARERAR.

RIEAARMA ST ELTEAME 8, RMA R RIEMRIE AT B4R, AR TR, KRS FOTH. R, R RIRE A6
BE A9 R BT, TRGHMIAL, BRRBEERETHME L@l AN THEELCHARENREHR/NEH T —RHORE. SEREYRYIREH I
KRR MR BRI F e BEBZ NS ETARE P HRAGTIERAAFTREATRAEFES, ERMT S, H PR TR AT A LA
RN A, BB REFTRRBEIRS P AR SBEE R — B L3 RBZE R

AN R M AR TR A RS FRAGNIMBITOERBTERHATRIIRALEFRITIGIFAZTHEANOMR, ETRESENILA
FACZERATAM EHBE. A, BEFREZARETRALG TR R4 ZOEI, KN SKREREEITHAE, KBERELE L RN A, £
AT HE AR AFA KRG AN G ERBHNH LT, FREETEH KB B, 8. BERRGHEHE UG AR, FAA TRMICH MK EH.
o B RRESAMEHFNGEL, FHREMNBL.

SR O 3R 09 SRR A H
AR R AE (1) R B 4537 2 3B 2000 454Gk MRS 277 35 3% 4 2005 (4 Bk k) A-(“A B R4 5 19(5) 2 A A (1) B 2 kR34 5 49(2) (a) £(d)
Me(Big A 8 RAEN & A F)ZHMA L, REBEBAFEF T @ FM RIS LRALITA

FABMOD IR 09 £ B RAH
AR RGA X B 1934 535K 5 EHA) 15a-6 T K69 "L RBMMBEH", FAERBS IGETEA BKAREZ
AT 2o B R ) A W 3R AT R 5 3 KRB AT LA A

FA L o A9 WA A

3% CMBI (Singapore) Pte. Limited (CMBISG) (/3] 3 #3% 201731928D) £ #7Andk 5% . CMBISG 27 «HH#AaM %%>  (Fheikp % 110 %)
TAIRE, $EHH ek eakE e BE B MM A 8. CMBISG TARAR MMM AMEH Y £ 32C M THRHIE AL AR TR, MEBKERLL
SFE AT R R . e RARE AN I B GEARMEEEY (FIEHE 289 F) HTRRMNBITREY, SRBEH IBMRES, A
CMBISG {# ¢ /& 542 K 0950 F Iy #HiE e A L 3h30 2 N ARIEEZFAE, kot AKEECE (+65 6350 4400) M4t CMBISG, wlbkfth A2 74 3
B MM F T,

WAL MEAZ RfEwN 8



