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iy BAR#h  EH/TA WA E (4) W4 & (&) ROE(%) MA#
PR (HFRRF) (FFEH) 2 2020E  2021E 2020E 2020E  2020E

JAENR 2238 HK A% EN 6. 51 8. 60 32% 7.5 .0 0.7 9.5 4.1%
G AT 000001 CH 447 BN 15.53 19. 80 27% 9.7 .5 1.0 10.8 1. 6%
TIFIE K 6030 HK % & EON 20. 20 18. 9% RiE A 16.3 14.1 1.3 8.2 2. 4%
¥ E A 3808 HK  #Lik & ik % FEA 22.40 26.00 16% 10. 1 .8 1.8 18.7 3.5%
B3 NN 2020 HK  T#&EH  EA 78.85 77.39 -2% 34.5 24.1 8.0 26.2 1.2%
JS Ik 1691 HK  TT&HEH EA 7.56 9.97 32% 19.2 14. 6 1.8 4.1 0.8%
FHL L 2319 HK 2 FH%E  EA 34. 80 37.90 9% 35.7 24.0 3.9 3.1 0. 6%
HAHE 1765 HK %% BN 2. 66 3.17 19% 27. 4 19.8 3.5 13.1 1.1%
LY IER 1951 HK E % BN 11.12 14. 40 29% 43.6 35.8 3.0 5.9 0.5%
¥ EAF 2628 HK & EAN 20.90 24.95 19% 5.8 5.5 0.9 15.7 6.8%
MEee BABA US ZHEH EIN 261.58 252. 00 —a%” 3127 259" 5.0 15.97  0.0%
RAEE A 780 HK LR BN 14. 80 17.0 15% 25.7 13.8 2.0 4.6 0. 0%
T E 2R 3883 HK 3k * EAN 10.96 15.5 41% 4.2 3.6 1.4 33.8 9. 6%
KA L EIR S 1995 HK B3 = EAN 13. 46 14. 00 4% 55.2 38.0 7.8 11.4 0.5%
ARG ERR 956 HK # A8 R EAN 2.59 2.84 10% 6.2 .0 0.7 11.0 6. 4%
XY 1608 HK 3 f& iR EA 4.25 4.80 13%°  16.3° 4" 3.2 101.0°  1.2%
PAER 1810 HK  #H# EON 16. 84 15.70 -7% 30.4 21.7 4.0 11.5 0.0%
444

wh E AR 2018 HK A3 % 61.35 36. 00 -41% 39.8 30.9 3.3 8.4 1.7%
* B AR P

AR B BARBEKEAML (HE 202047 A 9 1)
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B E ME FATHRE B R

R HAR TR

(FRFHE) (FRTE) (FRFE)

BE BALE-H 2202 HK - 0N 28.85 36.69 3,847 7.5 6.5 5.7
BAAE-A 000002 CH A 30.63 31.60 3,472 8.8 7.7 6.8
BAE - A 600048 CH - 0N 18.13 22.16 2,164 7.7 6.5 5.6
b B MR 688 HK A 25.50 28.12 2,794 6.0 6.2 5.4
EHE 2007 HK A 10.86 14.55 2,375 5.3 4.7 4.2
FHEN 1109 HK - 0N 35.50 44.25 2,531 7.7 8.5 7.1
FHER 960 HK A 38.05 34.27 2,281 10.9 10.7 8.6
HREE 813 HK PN 34.90 37.85 1,235 9.5 8.6 7.2
LR 3380 HK A 14.70 14.50 811 6.5 6.1 5.0
HAEER 3383 HK - 0N 9.99 10.65 391 4.9 3.9 3.9
LEFAREEE 1813 HK A 13.66 13.70 434 4.0 6.2 5.3
TR 3883 HK A 10.96 15.48 296 6.3 4.2 3.6
AR P B A 1233 HK A 15.00 16.20 291 4.9 4.2 3.7
& £ E 1628 HK A 3.70 4.81 193 4.7 3.9 3.3
R R 4 % 1966 HK PN 3.98 4.79 166 4.1 4.3 4.4
ENEN 1996 HK A 2.71 3.22 90 5.5 5.2 3.8
WHERER -H 2103 HK A 4.16 5.02 149 5.8 4.7 3.6
4% IR 2869 HK A 8.96 9.11 288 47.3 38.3 28.7
He & ERA - H 3319 HK A 39.75 41.53 530 57.5 41.9 30.0
Pk 2669 HK PN 8.35 7.91 274 68.4 52.2 41.8
EHE R 6098 HK A 40.85 37.06 1,127 99.0 70.5 50.9
A% - H 6049 HK A 80.70 75.70 447 N/A 78.7 56.6
KA E R 1995 HK A 13.46 14.00 225 80.5 54.9 37.7

s L 5T R 2382 HK BN 147.40 148.00 1,617 36.2 32.6 25.0
ZHAME - A 002475 CH - 0N 56.29 55.40 3,931 64.0 42.6 33.9
I 7 RANNM B A 6088 HK A 3.71 2.64 255 13.3 14.0 125
WELEE 698 HK BAH 0.58 0.53 38 9.4 7.7 6.7
FOTEEAEM 2283 HK A 2.20 4.10 18 6.1 7.7 6.4
AR 2018 HK %t 61.35 36.00 741 29.9 39.6 30.7
NREE 1810 HK A 16.84 15.70 4,056 30.8 27.0 20.7
v % b E 285 HK 0N 22.20 22.20 500 28.0 10.7 14.2
gk A 1478 HK - 0N 12.42 14.80 146 23.4 18.4 14.4
A - A 002241 CH  ## 32.21 9.10 1,045 84.8 74.9 67.1

EBA M 2R3 P 700 HK - 0N 563.00 500.00 53,796 51.5 42.8 36.1
MZee BABA US A 261.58 251.60 7,017 34.5 31.2 25.9
BB TR 8] BIDU US 0N 132.53 151.20 457 15.0 20.6 14.7
% %03 PDD US PN 90.25 40.50 1,081 538 518 78.8
g g 2 8] MOMO US A 20.97 35.00 44 7.8 9.0 6.6
BRER YY US - 0N 84.70 74.00 67 10.7 18.8 13.2
IGG 799 HK A 7.67 11.00 95 7.0 7.0 6.6
EFA 1860 HK 0N 4.30 4.97 66 27.6 13.8 7.9
FAz#EE 780 HK A 14.80 17.00 317 17.9 25.5 13.7
e 1753 HK 0N 4.12 3.50 44 11.9 11.9 9.0
FEHR-A 002624 CH 0N 60.09 48.90 777 37.8 32.8 29.0
ZkAE-A 002555 CH A 49.39 30.00 1,043 49.9 43.3 37.7
£ B kit 3690 HK 0N 209.80 147.00 12,281 265.6  999.0 93.7
L 6820 HK A 3.83 4.00 84 20.2 15.3 12.4
¥ F i 302 HK A 3.80 4.39 89 11.9 11.2 9.3

#EH F Sk & 6068 HK 0N 3.20 4.60 66 16.7 12.6 9.8
PERTHF 667 HK 0N 15.70 15.80 344 34.3 29.3 23.0
PHHHEE 3978 HK 0N 3.52 5.14 30 16.2 16.9 10.3

WAL MEAZ RfEwN 5



202047 A 10 B

Eéﬁ@ﬁi

CMB INTERNATIONAL

i ® oA
[ Merchants B

b A ERKE 2779 HK PN 2.40 2.85 39 11.7 10.8 9.7
FEKEF 1765 HK - 2.66 3.17 179 33.6 27.2 19.7

SR AT IR44T-H 1398 HK A 5.09 7.30 20,491 5.3 5.1 4.9
ITHEA-A 601398 CH  H A 5.38 7.80 18,492 5.6 5.4 5.2

AFARAT - H 939 HK A 6.51 8.70 16,413 5.6 5.3 5.0

HEARAT -A 601939 CH  ®A 7.17 9.50 14,813 6.1 5.8 5.5

B EAAT - H 1288 HK - 0N 3.04 4.70 13,811 4.6 4.4 4.2

BEARAT - A 601288CH  H A 3.64 5.20 12,464 5.5 5.2 5.0

+ B 447 - H 3988 HK - 0N 2.85 4.60 11,188 4.2 4.0 3.8

B 44T - A 601988CH  H A 3.77 5.00 10,097 5.5 5.3 5.0

AR AT - H 1658 HK - 0N 4.68 6.30 4,760 5.8 5.7 5.1

EEARAT - A 601658 CH  H A 5.15 7.30 4,295 6.4 6.2 5.6

PAZ4RAT - H 998 HK 0N 3.74 5.60 2,790 35 3.2 2.9

FAZ AT - A 601998 CH  FH A 5.92 7.30 2,518 5.6 5.1 4.6

B 44T - H 3328 HK A 4.79 5.70 4,104 4.3 4.2 4.0

SBARAT - A 601328CH  #4 5.58 6.50 3,704 5.0 4.9 4.7

R AT - H 1988 HK A 5.25 6.30 2,967 3.9 3.7 35

RARAT - A 600016 CH  #% 6.44 7.00 2,678 4.7 4.5 4.2

B b K4RAT - H 6818 HK A 3.49 4.90 2,379 4.6 4.2 3.8

b B b KARAT - A 601818 CH A 4.39 5.50 2,147 6.4 5.9 5.4

224 AT - A 000001 CH  E A 15.53 19.80 3,014 10.1 9.7 8.5
e 3 FAEHE S - H 6030 HK A 20.20 18.90 4,363 17.9 16.2 14.0
+ 48 -H 3908 HK PN 19.38 16.40 847 17.6 15.8 13.9
#Auk-H 6886 HK A 16.04 14.60 2,208 21.8 14.5 14.0
AT A A - 6066 HK A 12.44 7.90 3,928 27.2 155 14.1

ARz A - H 6837 HK A 8.61 9.40 1,755 17.2 9.3 8.9

JEAE A4 - H 1776 HK A 10.76 8.90 1,393 17.2 10.2 9.8

+ B4 - H 6881 HK A 5.81 4.20 1,364 18.6 10.0 9.5
AT 388 HK A 370.60 265.00 4,699 49.5 46.7 41.2

B 4414 - H 1606 HK A 1.18 1.90 149 5.3 5.0 43

FARAE AR 2588 HK A 50.40 73.50 350 6.4 5.5 4.9

HidlE4E - H 1905 HK PN 1.49 1.91 123 7.7 8.4 7.9

# % B K4k - H 2601 HK - 0N 26.05 33.93 3,287 7.6 7.2 6.8
P AE - 2628 HK A 20.90 24.95 11,708 9.1 10.7 10.2
P EAE - 601628 CH  H A 44.00 38.04 10,566 215 25.0 23.9
R - H 6060 HK A 53.00 32.13 779 535 53 JiEil

B K 966 HK - 0N 16.00 20.54 575 6.5 6.8 5.9

#ESESH - H 1336 HK - 0N 34.40 37.30 1,711 6.6 8.2 7.0
HERR - A 601336 CH  #4# 58.67 53.51 1,545 12.6 15.6 13.3
TRARERER -H 1339 HK "N 3.02 4.33 3,509 9.0 4.9 4.7

¥ B % -H 2328 HK A 7.50 9.83 1,668 6.2 6.3 5.6
WRAEZH  HREHH-H 2338 HK PN 17.10 18.60 1,375 13.3 12.1 10.7
MBS - A 000338CH  E A 15.71 16.60 1,241 13.7 12.4 10.9

+HEA 3808 HK 0N 22.40 26.00 618 16.6 10.0 9.7

AT 3339 HK BA 2.79 2.30 119 6.6 8.3 8.6

Z K 631 HK A 3.85 5.92 120 115 9.6 7.2

b ER-H 1157 HK 0N 7.56 6.90 658 11.7 10.6 9.6
PR ER-A 000157CH  H A 7.70 6.85 594 13.3 12.0 10.8
Z=—%I1-A 600031 CH H®A 20.96 24.70 1,774 15.4 12.1 10.9
8 5 iR R - 601100CH B A 55.70 62.84 727 56.3 40.1 32.2
LA - A 603338 CH  ®EA 77.80 81.00 378 54.4 40.3 28.5

T &Eem-H 1839 HK A 6.00 6.60 106 7.1 6.9 7.3

FiE BB 1899 HK A 1.70 3.44 26 8.5 6.6 5.4

ZEHARTE 1651 HK 0N 6.23 11.00 24 5.8 5.8 4.6
BALRIAR R ER 968 HK A 8.17 6.31 667 27.0 24.0 16.7
HFELMEBZ L HHEY 6
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#RBRESH -H 916 HK PN 4.81 5.51 387 8.0 7.0 5.8
2 RAAH -H 2208 HK A 7.46 7.70 496 13.1 10.3 6.8
A AAH - A 002202 CH 0N 11.46 16.28 448 20.1 15.8 10.5
#EHH - H 816 HK - 0N 2.44 1.70 205 9.8 7.6 5.8
R £ H 1608 HK A 4.25 4.80 109 38.4 16.3 9.4
R EAR - H 956 HK - 0N 2.59 2.84 266 6.4 6.2 5.9
KAl MK A 1600 HK A 6.42 7.45 64 7.2 5.9 5.1
M Ry - A 601012CH  #4# 46.35 34.62 1,748 49.8 31.0 28.8
B A 384 HK - 0N 25.65 37.12 1,339 14.6 12.5 10.6
EE S Sk 1913 HK A 27.10 22.08 693 30.5 50.4 31.0
AT RA 2298 HK # 0.55 1.14 12 2.9 7.3 5.8
2 BB B 3358 HK A 1.50 1.97 16 4.6 7.6 4.6
gegkab 2020 HK 0N 78.85 77.39 2,131 36.9 34.3 23.9
XREEH 341 HK PN 15.00 19.07 88 14.8 37.8 17.8
BRI 6862 HK A 35.35 37.90 1,874 71.7 67.3 44.8
AEA 9922 HK A 13.28 11.44 184 100.2 83.5 32.0
Wk 5] % 3998 HK A 2.55 3.26 274 20.4 16.9 14.3
FF 2331 HK A 26.55 29.73 657 39.6 37.8 26.9
HF BB 1368 HK A 2.70 2.90 68 8.0 9.7 7.6
T R 3306 HK BAH 8.18 8.89 42 7.8 12.1 9.6
& B F) 2R 1234 HK A 4.56 5.43 55 6.0 6.4 5.6
ISR AE 1691 HK A 7.56 9.97 258 24.8 19.1 145
£ %8 -A 000333 CH A 64.98 72.80 4,553 18.2 18.7 15.2
FKABAL AT - A 601933 CH A 10.00 13.04 957 60.3 36.3 28.4
BHES -A 600827 CH  #4 26.37 14.06 438 49.1 413.2 65.7
BR GRELER 1093 HK A 15.08 20.00 1,129 22.5 19.1 15.5
AR 1530 HK A 12.32 17.70 313 28.3 21.7 17.8
BEER-H 2696 HK A 51.70 57.21 281 N/A N/A N/A
kIR EE - H 1558 HK A 15.52 41.20 137 9.3 8.0 7.0
FHBETRRER 2138 HK PN 4.13 7.26 41 11.2 10.3 9.0
F R B 1789 HK A 26.95 17.90 300 172.7 96.7 73.3
REBE-A 300347 CH - 0N 104.40 87.18 782 82.9 83.6 60.0
U ffE - A 603259 CH - 0N 101.31 118.32 2,337 79.7 52.5 39.9
ARk 2269 HK A 143.00 111.93 1,937 156.4 1135 79.2
DR 6855 HK - 0N 43.90 70.70 92 518 5 ¥ 5
BAEF A - H 1501 HK A 72.00 39.30 120 N/A 2153  150.2
LR ] 1951 HK - 0N 11.12 14.40 270 N/A 43.4 35.6
EHALE 9969 HK A 14.82 16.21 191 N/A 53 JiEil
B By - H 2500 HK - 0N 80.00 52.00 324 N/A  1,794.0 1055
b F R B B 288 HK - 0N 7.29 9.50 1,074 10.0 9.8 9.6
o & BE B 151 HK A 6.10 7.80 757 19.6 18.9 17.4
R4k 2319 HK - 0N 34.80 37.90 1,371 31.6 35.5 23.8
A A - A 600887 CH A 35.02 33.10 2,131 30.5 34.1 26.2
HERE 6808 HK A 11.94 15.32 1,139 B3R 48 JE 48
RER-A 603708 CH  #4# 44.34 41.44 270 ki 5 JiEil
TARER + B EAL- H 753 HK HA 5.02 4.92 1,062 9.6 51 225.1
AL - A 601111 CH  #4# 7.55 6.30 959 16.1 ¥ 3775
FHME - A 603885 CH A 10.20 17.63 201 14.9 14.6 13.8
B R ALE A - H 670 HK 0N 2.90 4.11 741 12.4 ¥ 52.0
b E R GAE B - A 600115 CH A 4.76 5.33 669 22.7 51 95.2
B & AT R - H 1055 HK HA 3.74 3.73 868 15.2 iR 335
T+ B AE R - A 600029 CH  #4# 5.78 5.02 783 26.3 i 57.8
BEEE 737 HK A 2.71 4.41 84 125 11.5 9.5
A EH 659 HK 0N 6.72 11.90 263 6.5 17.0 5.6
T B R IE (B £) 28] ZTO US A 37.88 25.98 297 39.3 36.4 29.1

WAL MEAZ RfEwN 7
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NEY PR - A

002352 CH

BA 61.60 47.79 2,740 47.0 45.0 405
a2 BEA%E -H 2238 HK PN 6.51 8.60 973 9.0 7.5 7.0
A AR 175 HK A 16.94 13.10 1,662 15.8 14.6 14.2
SRR Ay - 489 HK BAH 5.18 5.60 446 3.1 3.2 3.0
WAL -H 2333 HK BH 6.16 4.70 832 11.3 14.5 9.9
EAEE -A 600104 CH  ## 19.32 21.10 2,257 8.8 10.5 8.4
Ly 4 881 HK - 0N 47.25 33.83 1,073 21.4 17.5 15.4
ES SLN 1268 HK A 21.75 13.70 270 40.6 31.0 26.4
KiEAE 3669 HK PN 9.70 7.40 191 12.1 9.6 8.2
HHAR: BEBBREFMT, HE202047 A9
WHELMERAZ L HHEN 8



CMB INTERNATIONAL

202047 A 10 B @%ﬂéﬁ@ﬁ

® oA

oW AT [
A Wholly Owned Subsidiary Of Ghina Merch

FKBEAREE
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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 T 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

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
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