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A Wholly O |\| I\;u Merchants Bank

RBABBREZFERERL - RER

A B AR LA/ TFAT AR () W4 E (45) ROE(%) MHEE
FE (B H) (HBKEF) L 2021E  2022E 2021E 2021E  2021E

k&

v I i % Ay 1211 HK AE EAN 191.9 282.0 47% 63.0 44.6 7.0 12.0 0.2%
TE LT 3339 HK &g £ 2.77 4.29 55% 5.7 5.6 0.9 16.5 10. 5%
Z—B 631 HK E & H PN 8.70 11.90 37% 17.5 14.1 2.6 15.6 2. 6%
BRER 6690 HK B K EAN 32.05 47.26 47% 17. 4 15.5 3.1 19.2 2.3%
5% ¥ 2020 HK EEE EN 157.5 150. 66 -4% 45.8 35.3 1.7 29.2 0. 6%
KRR 291 HK & E N 71.00 91.90 29% 46. 1 37.8 8.1 18.3 0.8%
HEHRE 1765 HK HEH N 2.20 3.54 61% 17.0 14.3 1.8 11.9 1.8%
FRFEAL 1833 HK E % EN 91.00 142.77 57% KL 5 K 5.9 -8.3 0. 0%
+E KK 2601 HK 35S EAN 27.05 39.21 45% 7.5 6.8 0.9 12.5 6.5%
vt g v v BILI US ZHKR EN 108.9 154.0 41% 5 5 431 96.5 -102 0. 0%
£/ & 3690 HK BRR EN 302.2 383.0 27% EEL 5 41 24.2 -44.8 0.0%
4318 B s 1109 HK B 3 EN 35. 45 44.79 26% 6.6 6.0 1.0 14.6 4.9%
EAH L 9909 HK B b = EN 28.35 33.20 17% 32.9 25.4 6.0 25.3 1.8%
b E A 384 HK # Ak R PN 28. 65 34.82 22% 14.0 1.6 3.1 22.4 2.0%
¥ B E A 1378 HK R E N 10. 86 15.00 38% 5.8 5.7 1.0 17.2 9. 8%
b T F 285 HK HH PN 52.80 55. 00 4% 17.1 15.3 5.8 21.3 0. 6%
& L3 i 763 HK A BN 21. 65 28.14 30% 13.3 1.6 1.7 13.5 1. 6%
¥R = 909 HK BAARITIR 4 EA 37.20 44.75 20% 128 90.2 8.6 7.0 0.3%
+E M4 EF 354 HK BARITIR 4 EA 9.85 12.00 22% 20.8 17.7 2.5 12.0 0.3%

FHAR: B BREBEAFL (KE202156 A4 18)
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A Wholly Owned Subsidiary Of China Merch

BREIEFHRBERD

T ARt WA(fo )

(B3R F) (H3FH) (S35 H)

B 18 Hk b & 12 HK -0 37.30 40.50 1,806 17.7 12.1 10.7
ik M E 16 HK 0N 118.00 137.70 3,419 14.5 12.7 10.7
AR 17 HK -0 40.90 49.30 1,039 95.3 32.2 16.9
KE£H 1113 HK - 0N 50.95 66.50 1,858 11.5 8.2 7.4
A% -H 2202 HK A 25.95 33.92 3,597 6.7 5.9 5.3
BHAE-A 000002CH  H A 26.33 31.36 2,966 7.6 6.7 6.0
B N 688 HK N 18.40 30.49 2,014 4.3 4.1 3.9
EHE 2007 HK A 9.39 13.36 2,070 4.6 4.6 3.8
#MEN 1109 HK A 35.45 44.79 2,528 7.7 8.6 7.1
A ER 960 HK A 45.35 34.27 2,751 13.0 12.8 10.2
5% £ H 813 HK A 22.25 44.94 787 6.0 5.4 4.6
MR ER 3383 HK A 10.70 13.89 419 5.0 4.8 4.0
A RERE 1813 HK A 11.94 17.87 380 35 5.0 4.3
TR 3883 HK PN 7.73 15.48 208 4.4 2.8 25
AR P B A 1233 HK A 10.66 16.20 207 35 2.9 2.6
& £ 1628 HK PN 2.39 4.82 136 3.0 2.6 2.2
L & .y e 1966 HK PN 3.60 5.60 152 3.8 3.6 3.1
Th T b E 1996 HK PN 2.64 3.52 88 5.4 4.9 3.8
HAHERER -H 2103 HK 0N 4.23 5.06 151 5.9 5.0 4.1
S IRIBFE 2869 HK A 12.02 9.50 390 53.9 415 34.8
He & E RAS 3319 HK % th 36.25 31.70 483 24.5 21.4 18.6
HACY ¥ S 1971 HK A 4.21 9.40 17 20.8 115 8.1
EHE R 1755 HK A 22.45 84.60 196 76.9 44.9 34.2
R ¥ - H 6049 HK # 58.00 53.40 321 43.7 37.1 29.3
BOLE IR 1756 HK A 2.48 69.80 30 14.4 10.7 8.0
KA A E R 1995 HK 0N 19.98 28.80 334 67.4 40.5 26.2
I IR 1755 HK PN 22.45 29.50 196 31.9 25.0 20.5
FHEZAE 1209 HK A 42.90 52.20 979 98.6 58.6 44.4
KWL 9909 HK - 0N 28.35 30.90 183 49.4 38.1 29.8

FH s 4+ iR 3 698 HK A 0.63 0.56 41 10.2 13.7 7.9
FOTEEER 2283 HK 0N 2.87 2.33 24 7.9 10.1 8.3
AR 2018 HK A 51.80 47.50 626 25.3 33.4 245
PRER 1810 HK A 29.55 31.10 7,409 54.1 46.5 33.1
rb 3 E F 285 HK - 0N 52.80 49.50 1,190 66.7 19.4 17.3
gk A 1478 HK A 13.00 16.60 154 24.5 17.1 14.1
B - A 002241 CH  E A 37.82 46.00 1,292 97.0 49.8 32.9
b EEH - A 000063CH  E A 33.00 41.20 1,408 35.9 24.6 215
T+ LA - H 763 HK - 0N 21.65 28.10 1,708 235 16.2 14.1
Al - A 300308 CH  F® A 41.36 49.27 295 34.1 20.9 16.3
EaES-A 002916 CH  ## 86.34 82.70 422 28.8 31.3 25.4
A BAHE-A 600183 CH  H®A 22.30 30.50 511 30.1 22.0 18.1
& B 4% - H 788 HK A 111 1.33 1,954 30.2 23.3 20.4
1 4sdAE - A 300136 CH  ## 28.67 29.40 277 28.5 30.6 21.4

BB NT RS AR S GDS US 0N 74.35 123.34 139 ¥ 518 JioEi
¥ B #IR 9698 HK A 70.05 119.43 1,047 548 kil &
& B B B B 354 HK 0N 9.85 11.57 286 27.7 22.9 19.1
JEHhE - A 002410CH  H A 68.62 89.19 815 2463 1246  95.2
HREBAR - A 002415CH  ®A 61.12 75.65 5,711 42.7 34.6 29.1
PRE 909 HK A 37.20 44.75 717 166.3 156.2 110.3
KEBMS - A 002236 CH  #4# 22.19 25.42 665 17.0 17.6 14.8
Aol KA TR 5] KC US 0N 39.14 49.08 87 ¥ 18 15

WAL MEAZ RfEwN 5
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BB Mo 2R3 P 700 HK A 611.50 753.00 58,674 43.2 36.3 29.5
MEee BABA US A 219.02 302.50 5,938 24.3 20.0 16.7
B RN TR 8] BIDU US A 192.99 335.80 682 21.1 21.1 17.1
% %NE PDD US - 132.17 175.00 1,656 538 48 38
0P o vy BILI US A 108.93 154.00 419 < i JoEi
e F 1024 HK B A 206.40 382.00 8,584 NA ¥ 687.7
F A HENE IQ US -0 14.47 25.00 114 )i 538 7
TG g 4 &) MOMOUS  #4 13.90 15.00 29 6.1 9 6.7
BREEE YY US HA 70.88 132.00 56 206.6  #uu#i#  330.6
WALEE TCOM US A 39.24 48.00 248 & 90.3 23.1
A2 #EE 780 HK HA 20.40 21.00 449 45.7 26.1 18.3
e 1753 HK PN 2.12 4.10 23 15.8 6.3 4.9
FEHER-A 002624CH  ® A 20.94 48.90 406 13.2 114 10.1
ZLER-A 002555CH  H A 24.60 30.00 546 24.8 21.6 18.8
£H-W 3690 HK PN 302.20 383.00 18,468 581.2 & JoEi
FEEH BZUN US A 34.53 50.00 27 12.3 12.3 8.9
FEF 6820 HK A 2.42 4.00 53 10.1 8.1 6.7
¥ F i 302 HK A 3.35 4.39 93 9.9 8.0 7.4
(RN R 2125 HK PN 8.88 17.00 61 NA 22.2 17.8
AR 2101 HK A 10.44 12.00 42 NA NA NA
&AL 1860 HK " A 8.64 11.00 139 864.0 8640 288.0
#E HFRAEF 6068 HK A 2.34 5.80 51 8.4 7.2 6.2
PE R THEA 667 HK A 16.00 20.80 352 63.0 28.2 24.2
PHAEEER 3978 HK A 1.68 4.44 14 7.7 9.0 5.8
T BT AR IH US A 9.60 26.08 5 N/A 2329 1266
TR EKE 2779 HK " A 2.23 2.97 36 10.9 9.6 8.6
FEHEF 1765 HK A 2.20 3.54 176 23.1 185 15.6
e HRESE 3360 HK A 8.25 11.10 343 6.2 5.8 4.8
¥ 4n38-H 3908 HK A 21.55 22.40 2,524 195 15.6 14.4
#EREH-H 6886 HK - 0N 11.54 18.80 1,681 10.0 9.0 7.8
FAT RS - H 6066 HK " A 9.80 15.30 2,711 12.2 8.8 8.1
MR E A& - H 6837 HK B A 7.23 9.40 1,611 7.8 8.8 7.4
A - H 1776 HK B 10.56 8.90 1,298 9.6 9.6 8.6
& B4R T - H 6881 HK A 4.79 4.20 1,014 8.3 6.9 6.2
FHRRH A 388 HK B 478.40 265.00 6,065 63.9 60.3 53.2
o 4R AR B AR A TR 8] 2588 HK A 69.35 73.50 481 8.8 7.6 6.8
B & B K4k - H 2601 HK A 27.05 38.52 3,564 7.9 7.8 6.8
b AZE-H 2628 HK " A 15.88 28.14 10,218 6.9 7.5 6.6
FEAE-A 601628 CH  H A 35.78 38.04 8,425 175 18.8 16.6
B - H 6060 HK N 39.35 49.92 578 5 48 48.4 37.2
B K 966 HK A 14.06 20.54 505 7.6 5.9 NA
#ESESH - H 1336 HK " A 28.25 41.60 1,550 5.4 6.0 5.6
ERE - A 601336 CH  ## 49.73 53.51 1,278 10.6 11.8 11.0
P H % 2318 HK A 81.80 96.06 15,401 9.7 11.0 9.4
FEFL-A 601318CH  E A 70.85 86.21 12,698 8.4 8.4 7.4
P EARARED -H 1339 HK A 2.88 4.33 2,886 8.6 4.7 4.5
& B A% - H 2328 HK " A 7.38 9.06 1,642 6.1 6.7 4.9
EE&H % He#AH -H 2338 HK " A 17.02 24.50 1,775 13.2 10.7 10.1
WIS - A 000338CH  ®EA 17.55 20.50 1,463 15.1 12.3 11.6
il e 3808 HK BA 17.12 19.50 473 6.2 6.2 6.6
G E 3339 HK A 2.77 4.29 119 6.5 7.1 6.9
A 631 HK 0N 8.70 11.90 274 23.2 18.9 15.2
Z—%1-A 600031 CH  ## 30.35 31.00 2,575 16.7 13.7 12.8
bR EA - H 1157 HK " A 8.73 16.80 1,017 135 8.4 7.1
b EA - A 000157CH  H A 10.25 18.70 839 17.7 11.0 9.2
GEE NN TSR 2 L 6
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1B 3R JE - A 601100CH  ## 77.08 83.00 1,006 44.6 35.2 30.7
FL kA -A 603338 CH  ## 62.42 82.00 303 45.6 11.0 9.2
+ &£ -H 1839 HK A 6.80 9.20 120 8.0 35.2 30.7
i E B 1899 HK - 0N 2.13 3.19 34 10.1 32.0 25.4
o B E 300316 CH A 43.42 50.20 558 86.8 63.9 43.0
FAEfEA] - 300724 CH -0 110.86 185.00 385 93.2 59.0 37.5
LRI R 15 & Ak 968 HK -0 13.10 11.70 1,154 43.3 315 21.8
F#RES -H 916 HK A 10.78 15.00 866 18.0 16.5 13.2
2 BAAH -H 2208 HK -0 12.84 7.70 591 22.5 17.7 12.1
S EAH - A 002202CH  ## 11.74 11.40 487 20.6 16.2 11.1
i £ E 1608 HK - PN 1.84 4.00 49 16.6 9.5 6.4
#FREEHRR - H 956 HK 0N 3.16 2.84 381 7.8 7.4 6.7
KAl MK A 1600 HK 0N 8.45 8.31 85 9.5 8.8 7.2
M Ay - 601012 CH - 0N 95.63 90.00 3,697 65.1 42.5 30.9
B KA 384 HK A 28.65 37.12 1,606 16.3 14.0 11.8
LA R AZ A TR 8] 2688 HK A 141.70 120.00 1,600 28.1 25.5 21.4
MR A 1193 HK A 48.40 42.00 1119.98 23.1 18.9 16.0
EE R ¢ E i 1913 HK A 51.05 57.80 1,306 48 71.7 47.8
kR E 2020 HK A 157.50 150.66 4,258 76.4 49.9 38.4
KRG EH 341 HK A 16.94 20.69 99 130.3 26.1 21.2
R 6862 HK PN 42.15 78.40 2,234 630.1 47.3 35.3
ERD 9922 HK A 29.15 40.07 424 290.5 74.7 51.3
i 9987 HK A 522.50 595.39 2,198 248.0 2379 201.2
B i B 1579 HK A 55.30 108.52 579 55.0 41.1 31.9
WK ] 3998 HK A 4.41 4.23 476 36.0 26.4 23.3
FF 2331 HK A 73.80 68.62 1,840 97.4 66.2 52.1
HF BB 1368 HK A 9.62 5.84 252 41.1 32.0 24.7
AR 3306 HK A 15.02 15.32 78 20.1 14.5 12.6
& B £ 2R 1234 HK A 5.07 6.76 61 9.7 7.3 6.2
IS B AE 1691 HK - 0N 21.60 34.38 755 25.2 23.1 18.5
HRER-H 6690 HK 0N 32.05 47.26 3,210 26.9 23.5 20.9
(09%H -A 000333 CH PN 77.73 95.24 5,476 21.6 21.0 18.1
KIEA T - A 601933 CH - 0N 5.63 13.04 536 20.1 16.1 12.0
BBHBES - A 600827 CH  ## 21.65 14.06 359 360.8 54.1 425
K% B EE 1093 HK "N 12.02 14.79 1,439 25.0 24.3 20.9
ZApE 1530 HK A 9.35 17.70 238 135 11.3 #VALUE!
BEER-H 2696 HK PN 40.10 60.61 218 N/A N/A N/A
kIR HE - H 1558 HK BA 7.34 41.20 65 2.6 it #VALUE!
A R 2138 HK 0N 13.40 7.26 148 36.2 335 29.1
TR 1789 HK "N 12.78 12.95 143 40.9 34.7 26.7
RRBE-A 300347 CH A 186.20 193.04 1,567 75.9 1025 835
B AR - A 603259 CH - 0N 178.29 224.01 4,337 125.9 83.7 62.5
Ak 2269 HK A 121.10 99.37 5,107 252.6 205.0 1488
TRABE 6855 HK A 46.80 62.04 118 gl K548 JE 48
B AR B - H 1501 HK A 40.85 44.91 68 50.2 40.7 31.1
SRRk A 1951 HK A 20.00 19.55 502 N/A 119.6  85.4
Ex i 9969 HK 0N 23.60 24.59 354 N/A i ¥
T 24T B 1833 HK A 91.00 142.77 1,044 53 3 &
RS 9939 HK A 55.00 92.08 213 N/A i 3.2
R ¥4 A IMAB US A 78.03 86.53 59 N/A kil &
HFHBE-A 300149 CH 0N 17.60 25.52 88 56.8 427 29.8
BCA B - H 2500 HK A 71.95 78.40 317 N/A mHE 280.6
LEHHR ¥ B 288 HK A 6.81 9.60 1,003 13.2 9.1 8.4
+ B BB 151 HK 0N 5.88 7.36 707 18.0 15.4 14.7
RAHE 2319 HK -0 44.55 50.10 1,759 44.5 29.7 24.1
WHELMERAZ L HHEN 7
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A A - A 600887 CH PN 39.58 45.90 2,408 34.4 32.5 27.5
P B A 6186 HK B A 21.35 27.10 1,907 28.3 22.0 18.0
HERE 6808 HK PN 5.88 8.70 561 175 20.2 18.2
ZRW-A 603708 CH  ## 19.38 41.44 118 25.8 21.6 18.0
2 PR 291 HK A 71.00 73.10 2,303 69.6 50.2 41.1
& & IE A - 168 HK - 84.70 85.45 1,440 44.0 38.2 34.0
FEIEES - A 600600 CH  ## 102.85 81.62 1,187 59.6 51.7 46.0
FMEE-A 600519CH  ®A 225150  2447.30 28,283 60.6 54.1 45.5
A4 R-A 000858 CH  H A 315.30 347.50 12,239 61.4 49.2 41.0
RBER HAELER 659 HK A 8.62 13.70 337 143.7 7.5 6.5
e % I i ZTO US 0N 31.86 36.00 264 41.1 34.6 26.1
38 P i 2057 HK HA 246.80 278.00 2,041 40.8 34.4 25.9
NEE F % - A 002352 CH  ## 75.73 77.00 3,451 46.2 71.4 54.1
RE A EE -H 2238 HK HA 6.95 12.10 1,251 9.6 8.0 7.4
ERRaR 175 HK PN 22.25 35.00 2,185 20.8 19.2 18.7
kR EB KM -H 489 HK B 7.48 12.00 644 4.5 4.7 4.3
EWAE-H 2333 HK A 23.20 17.00 3,575 425 54.8 37.2
EAEE -A 600104 CH  ## 20.13 33.90 2,352 9.2 10.9 8.8
d I35 R 881 HK A 68.05 64.30 1,576 30.8 25.1 22.2
ES 510 2 1268 HK PN 41.40 33.70 515 77.4 58.9 50.2
KiEAE 3669 HK A 13.82 11.10 273 17.3 13.7 11.7
AL BIALE vk 35 1 % A 1211 HK A 191.90 282.00 6,176 383.8 2864 1845
vb 35 1 % A 002594CH B A 189.40 293.20 5,092 378.8 2827 1821
B AR N E) NIO US A 41.94 46.32 687 18 JoE | 5
NN SER A XPEV US A 37.11 43.12 298 < i 48
AR E NG LIUS A 25.64 37.73 232 5 18 548
FHARR: BAREEEAAL, RE2021 456 A48
HFELMEBZ L HHEY 8
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FKBEAREE
¥ R

ARBEARENAEIFONEISME, ARSI AGEF L LETAME X TER: (1) B A RIRE 098I A3 R e M AR A S PTIR
BB FREBATAG B, (2) RMOFMARE. RARM BB RARS LOREHE LS XMBEMAZ.

eI, AT B AR, EHRAMAAZZMMOMBAL (BREFBEFAAMEFHERLEGRETRNAMER) (1) HAAEEAMRTHRE 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 .

BRE IRE FRRIFR

A CRARA AR 1218 A 697 A2 R he AR 18 15%

BE DRRAR A AR 12 18 A 69 7B A2 4 48 £2-10% £ +15% 2 Fi
-4 DR AR 1248 A 69 £ 2k 16428 10%

RIFPK D BRBRE KRS FTRAFE

BRE R FITERTFR

BmAKT AT E AR A AL B A A RIS H KT 6 AR
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