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i BAR# L4/ T T AR (%) W4 R (4) ROE(%) AR
WHE (HmEH) (FREH) 22 i 2020E  2021E 2020E 2020E  2020E
b T BE 4y 002594 CH % % BN 171.09 223.8 31% 94.5 70. 4 7.5 8.7 0. 1%
R A% 4R AT 1658 HK  4R4F EN 4.49 6.50 45% 6.6 6.2 .7 11.4 4.7%
L AN 3908 HK %X & BN 18.52 22.40 21% 12.6 1.7 1.3 10.8 1.2%
g E AL 1157 HK MR AL E EA 9.48 10. 50 1% 9.2 8.3 1.4 16.3 4. 6%
e AE A 4 300724 CH MUk A iZ & E A 112. 88 138.0 22% 63. 4 40.2 1.9 20. 4 0.2%
B A 3998 HK T %H EA 3.40 4.23 24% 19.1 16.9 .8 15.4 3.8%
JSIRHAE 1691 HK  T#H%  FEA 16.08 19.57 22% 26.3 23.3 3.4 9.2 1. 0%
FMHFE 600519 CH %K%  EAN 1,749.0 2,153.3 23% 47.6 38.0 13.7 31.1 1.1%
ABEHE 1765 HK % F BN 2.10 3. 41 62% 14.9 11.4 1.8 14.2 2.8%
LY &R 1951 HK [E % EAN 14.28 15. 51 9% 86. 1 52.4 3.7 4.5 0.2%
+EAF 2628 HK &% BN 17.90 28.14 57% 8.4 7.2 1.0 12.2 4.3%
£ | &F 3690 HK  EH R BN 275.8 348.0 26% 277.2 97.4 14.5 1.6 0. 0%
TERR 3883 HK G = BN 7.85 15. 48 97% 2.7 2.4 0.9 34.7 14. 8%
AR 4 6989 HK B 3b EN 9.43 13.34 41% 23.4 19.0 3.1 11.9 1.1%
&+ E K A 384 HK AL R BN 29.00 37.12 28% 14.2 11.5 3.2 22.3 2.0%
KBRS 916 HK # A8 R BN 7.06 7.38 5% 9.9 8.2 0.9 9.3 2.0%
SR ER 1810 HK  #3 BN 25. 30 31.10 23% 37.5 26.7 6.9 16. 4 0. 0%
b i ¥ 285 HK A BN 38. 00 49.50 30% 13.1 11.8 4.4 25.0 0.7%
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B R = A4 -H 2202 HK EAN 26.10 33.92 3,786 6.8 6.0 53
FA L - A 000002 CH  EA 28.58 31.36 3,196 8.2 7.3 6.5
LERE 3 688 HK EA 17.50 30.49 1,917 4.1 3.9 3.7
Eh 2007 HK EAN 10.02 13.36 2,208 4.9 4.9 4.1
EHE R 1109 HK EON 32.25 44.79 2,300 7.0 7.8 6.5
VAR 960 HK A 43.40 34.27 2,608 12.4 12.2 9.8
R R 813 HK EON 24.05 44.94 851 6.5 5.8 4.9
He & AR 3383 HK EAN 10.26 13.89 402 4.8 4.6 3.9
SFRTER 1813 HK EYN 9.83 17.87 313 2.9 4.1 35
T ELE 3883 HK EA 7.39 15.48 200 4.2 2.7 2.4
AR 35 1233 HK EN 10.44 16.20 203 3.4 2.9 2.6
&M ER 1628 HK EON 2.82 4.82 161 3.6 3.1 2.6
I 3% 4R A 45k 1966 HK EON 3.30 5.60 139 35 3.3 2.8
AT M = 1996 HK EON 2.67 3.52 89 5.4 5.0 3.8
MH R ER -H 2103 HK EON 4.05 5.06 145 5.7 4.8 3.9
SRR 4 2869 HK A 9.14 9.11 294 43.2 39.0 30.4
e RS 3319 HK EON 30.10 60.70 401 20.8 17.2 14.8
FATE R4 1971 HK EON 4.85 7.91 20 16.2 13.9 9.7
24 E RS 6098 HK EON 49.70 37.06 1,371 71.9 57.2 40.2
A 4y Ak 6049 HK EON 53.95 90.60 299 40.0 37.8 28.5
BREERS 2606 HK ESN 27.70 64.20 49 7.9 5.8 4.3
KA E MRS 1995 HK EON 15.60 14.00 261 93.3 63.6 43.7

BB 4+ 5T RE A 2382 HK EYN 148.40 146.10 1,628 36.5 34.0 25.1
SIHME - A 002475CH  EA 51.80 74.20 3,618 58.9 38.9 29.3
I BANME AN A T 6088 HK EON 2.50 4.10 172 9.0 13.2 9.1
i ik 45 ) 698 HK PN 0.46 0.56 29 7.3 9.9 5.7
AL ERIER 2283 HK EON 2.58 2.33 21 7.1 9.1 7.5
) FRHR 2018 HK BH 41.05 47.50 496 20.0 26.5 19.4
NRER 1810 HK EON 27.60 31.10 6,940 50.5 43.4 30.9
rb i i b, F 285 HK PN 37.30 49.50 840 47.1 13.7 12.3
B AR 1478 HK PN 10.66 16.60 125 20.1 14.0 11.6
TR - A 002241 CH  EA 39.20 46.00 1,272 100.5 51.6 34.1

EBRR J A3 T 700 HK PN 578.00 669.00 55,412 52.9 40.8 32.4
MZee BABA US EON 264.87 358.60 7,166 29.0 22.0 18.3
BB TR 8] BIDU US PN 158.32 173.00 540 17.9 19.8 16.8
W% %nE PDD US PN 154.34 160.00 1,899 KK 5 266.0
wEv o N 5] BILI US EON 75.71 61.70 263 EE] 5 5
g g 2 8] MOMOUS  ## 13.58 15.50 28 5.0 8.1 6.7
% R4 H) YY US EON 85.34 130.00 69 20.7 224 19.3
R A 780 HK EAN 14.48 19.00 314 18.6 26.0 14.4
e, 1753 HK EON 2.25 4.10 24 16.8 6.7 5.2
FEHR-A 002624 CH %A 27.00 48.90 524 17.0 14.8 13.0
ZkAEE-A 002555 CH  EA 28.44 30.00 601 28.7 24.9 21.7
£H—-W 3690 HK EPN 287.00 348.00 16,885 363.3  341.7 1201
FAE R 6820 HK EON 2.00 4.00 44 8.3 6.7 5.6
W F-it 302 HK EON 2.84 4.39 71 8.4 6.8 6.3

#E F S &) 6068 HK EUN 3.94 5.80 86 14.1 12.2 10.5
TEARAFTHE 667 HK EON 16.40 19.30 360 56.3 27.4 23.0
PHHH LR 3978 HK EPN 2.80 4.44 24 12.9 15.1 9.7
¥ EHERT 2779 HK EAN 2.33 2.97 37 11.4 10.0 9.0
HEHRE 1765 HK EON 2.00 3.41 145 21.0 15.1 11.5

Wk B BT %5 R 4



2020 12 A 11 8 ﬂ'gggﬁ

CMB INTERNATIONAL

i ® oA
of Merchants B

44T IR44T-H 1398 HK EPN 4.74 6.90 20,274 4.9 5.6 5.3
IRHHAT-A 601398 CH %A 5.06 7.20 17,116 5.3 5.9 5.7
ER4RAT-H 939 HK EPN 5.81 8.50 14,716 5.0 5.6 5.3
HIELRAT - A 601939 CH %A 6.58 9.30 12,424 5.6 6.3 6.0
RA4AT -H 1288 HK EPN 2.84 4.20 13,087 4.3 48 46
RALEAT - A 601288 CH %A 3.23 4.60 11,049 4.9 55 5.2
B 447 - H 3988 HK EPN 2.65 3.90 10,255 3.9 45 4.3
+E 44T - A 601988 CH  ZA 3.22 4.40 8,657 4.7 5.4 5.2
BR A 4RAT - H 1658 HK EPN 4.26 6.50 4,702 5.3 6.3 5.8
HRAE ARAT - A 601658 CH  ZA 4.85 7.00 3,970 6.0 7.2 6.6
FAZ4AT - H 998 HK EPN 3.27 5.00 2,544 3.1 3.4 3.2
FAZHRAT - A 601998 CH %A 5.10 6.70 2,148 4.8 5.4 4.9
iBAAT - H 3328 HK HA 4.11 5.10 3,568 3.7 4.3 4.2
ZABLAT - A 601328 CH  ## 4.58 5.50 3,013 4.1 4.8 4.6
K A44T-H 1988 HK A 4.31 5.20 2,585 3.2 3.6 3.4
RALAT - A 600016 CH  #7# 5.30 6.20 2,182 3.9 45 4.2
¥ & 56 K4RAT - H 6818 HK ESN 2.94 4.60 2,287 3.9 4.3 3.9
& & S R4RAT - A 601818 CH %A 4.06 6.10 1,931 5.9 6.6 6.0
FZARAT - A 000001 CH £ A 18.65 26.00 3,619 12.1 145 12.6

EBEMAR 3060 HAN QFIN US BN 11.56 20.30 17 0.7 0.6 0.4
AT A BRIE A TR 8 LX US BN 6.46 11.80 12 0.5 1.0 0.6
15 oA HER FINV US ESN 2.10 2.90 6 0.3 0.4 0.3
M JE 2 4] QD US B 1.40 1.90 4 0.1 5 0.4

e FIEIEH - H 6030 HK EN 16.90 24.60 4,063 15.0 12.8 11.1
b anE -H 3908 HK ESN 17.82 22.40 2,424 16.1 12.9 11.9
s RIEH -H 6886 HK EPN 11.82 18.80 1,823 10.2 9.2 8.0
VAT RIS - H 6066 HK ESN 10.06 15.30 3,379 12.5 9.0 8.4
HBE A - H 6837 HK EPN 6.53 9.40 1,681 7.1 7.9 6.7
;- &iE% -H 1776 HK BAH 10.62 8.90 1,313 9.6 9.6 8.7
b E 4T - H 6881 HK B 4.66 4.20 1,111 8.0 6.7 6.1
FHRRH A 388 HK B 384.20 265.00 4,871 51.3 48.4 42.7
b 4R AR AL GE 2588 HK PN 67.80 73.50 471 8.6 7.4 6.6

# ¥ B K4k -H 2601 HK BN 29.00 38.52 3,833 8.5 8.4 7.3
T EAFE-H 2628 HK ESN 17.26 28.14 11,281 7.6 8.1 7.2
FEAE - A 601628 CH  Z A 40.53 38.04 9,524 19.8 21.3 18.8
KL -H 6060 HK EPN 34.35 49.92 505 5 42.2 324
B K 966 HK ESN 14.10 20.54 507 7.6 5.9 NA
AR - H 1336 HK BN 31.40 41.60 1,799 6.0 6.7 6.2
AR - A 601336 CH  #4# 59.68 53.51 1,519 12.8 14.1 13.2
& & -4 2318 HK BN 94.55 96.06 18,292 11.2 12.7 10.8
P E - A 601318 CH £ A 87.68 86.21 15,443 10.4 10.4 9.1
b EARKRER -H 1339 HK BN 2.43 4.33 3,029 73 4.0 3.8
&M - H 2328 HK EPN 6.02 9.06 1,339 5.0 55 4.0

& Yeeshh -H 2338 HK SN 15.32 20.80 1,440 11.9 11.4 9.5
W -A 000338 CH %A 16.10 17.90 1,216 14.0 13.3 11.1
il E 3808 HK EPN 19.00 28.30 525 14.1 8.4 7.8
P E £ 3339 HK =y 2.32 2.22 99 5.5 6.9 7.2
Z—ERF 631 HK EPN 4.57 5.89 143 13.7 11.4 8.5
=—FI-A 600031 CH £ A 30.85 34.60 2,615 22.7 17.6 15.1
bR EA - H 1157 HK EPN 9.00 10.50 885 13.9 9.3 8.4
P EEEA - A 000157CH £ A 9.83 9.56 747 16.9 11.3 10.2
BERE-A 601100CH %A 98.43 87.00 1,285 99.4 63.5 51.0
HIL A - A 603338CH £ A 103.85 117.00 504 72.6 52.4 37.4
T F45-H 1839 HK PN 7.00 6.60 124 8.3 8.1 8.5
SLiK E R 1899 HK EPN 1.85 3.44 30 9.2 7.2 5.9
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AN - A 300316 CH %A 29.65 40.20 381 59.3 47.1 32.9
AR - A 300724CH %A 138.45 138.00 445 116.3 77.8 49.3
BB/ AR LR 968 HK ESN 13.34 11.70 1,135 44.1 32.1 22.2
KR -H 916 HK EA 6.10 7.38 490 11.2 10.2 9.1
A RAH -H 2208 HK ESN 12.04 7.70 583 21.1 16.6 11.4
A RAHL - A 002202CH  ## 11.99 11.40 492 21.0 16.6 11.3
thAeEH 1608 HK EA 2.80 5.47 74 25.3 10.4 6.3
HERGEERRE-H 956 HK ESN 2.00 2.84 242 5.0 4.7 4.3
KA A 1600 HK EA 6.32 8.31 63 7.1 6.2 5.3
M R - A 601012CH %A 74.10 90.00 2,795 50.4 32.9 23.9
P EK A 384 HK EA 29.00 37.12 1,512 16.5 14.2 12.0
FRAEL R 2688 HK ESN 105.10 120.00 1,185 20.8 18.9 15.9
S ER AR 1193 HK A 38.95 42.00 901 18.6 15.2 12.9
T % % ik 1913 HK EA 44.90 120.00 1,149 20.8 18.9 15.9
ZHARH 2020 HK EYN 110.20 42.00 2,979 18.6 15.2 12.9
X REH 341 HK EN 17.60 32.82 103 50.5 TR 57.5
HREE 6862 HK ESN 57.00 53.56 3,021 115.6  290.2 58.6
HEA 9922 HK EON 20.05 20.88 291 151.3 KK 50.4
BREF 9987 HK EN 445.00 562.71 1,866 2205 2265 197.9
Wk 5] % 3998 HK EON 3.31 3.26 357 26.4 22.0 18.6
FT 2331 HK EN 44.95 36.52 1,119 67.1 63.4 457
¥ BIR 1368 HK ESN 3.35 3.63 85 10.0 16.5 12.0
AR 3306 HK EN 8.19 9.57 42 7.8 11.0 8.9
& 2 A BR 1234 HK ESN 5.26 5.89 63 7.0 9.3 7.1
JS SRk E 1691 HK EN 15.96 14.10 557 49.0 24.8 22.7
£0%H -A 000333CH %A 85.10 86.57 5,976 23.8 24.4 19.7
KHAEART - A 601933CH %A 7.26 13.04 691 43.8 26.3 20.6
FREES - A 600827 CH  #4 13.05 14.06 219 24.3 204.5 32.5
E % & 2N 1093 HK EAN 7.28 10.10 872 10.9 17.2 13.9
ZAHG 1530 HK EN 6.85 17.70 174 15.8 12.0 9.9
ARAF-H 2696 HK EPN 38.00 60.61 207 N/A N/A N/A
Amkz-H 1558 HK BAH 9.55 41.20 84 5.7 4.9 4.3
FRESEFER 2138 HK EPN 5.47 7.26 57 14.8 13.7 11.9
EHREIT 1789 HK PN 12.20 17.90 136 42.1 35.3 25.4
FHED-A 300347CH %A 139.09 146.43 1,205 110.4 68.2 79.5
R Ak - A 603259 CH %A 109.66 139.05 2,662 86.3 69.8 57.5
R 2269 HK EPN 79.25 196.85 3,235 86.7 62.9 43.9
THRED 6855 HK EPN 29.00 70.70 65 EE] 5 5
B EEM -H 1501 HK PN 43.00 39.30 71 N/A 128.6 89.7
Sk AT 1951 HK EPN 14.14 15.51 344 N/A 90.6 55.1
g i 9969 HK PN 12.48 16.21 161 N/A KK KK
Fip 2k 9939 HK EON 9.50 19.38 35 N/A TR 5
R ¥4 A IMAB US EON 37.05 52.57 26 N/A 11.5 5 H
HFHEH-A 300149 CH %A 16.50 25.52 82 53.2 40.0 27.9
BAES-H 2500 HK EON 73.25 95.67 310 N/A TR 146.0
LEHHR 7 B R 288 HK EON 6.49 8.70 957 8.9 9.9 8.5
% [ BE BE 151 HK EPN 5.44 7.36 665 16.6 14.2 13.6
F4 5Lk 2319 HK EPN 41.90 42.00 1,654 38.0 45.8 27.9
PR A - A 600887 CH  EA 39.43 45.90 2,399 34.3 32.4 27.4
¥ S 6808 HK EN 8.08 15.60 771 24.4 21.2 18.1
REBL- A 603708 CH  #4# 23.82 41.44 145 317 26.6 22.1
LR L 291 HK EPN 64.45 73.10 2,091 66.1 63.4 45.6
FGE Ry - H 168 HK EPN 77.00 78.10 1,333 42.2 36.0 317
B E A - A 600600 CH  #4 98.68 78.70 1,126 60.3 51.4 453
FMFE - A 600519 CH %A  1832.90  2153.30 23,025 49.9 39.8 34.4
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AR R -A 000858 CH %A 267.67 307.80 10,390 50.8 41.1 34.3
XABEH 0 & EH 659 HK EAN 7.07 12.78 277 117.8 7.0 5.8
He i i e i ZTO US EAN 28.12 38.30 239 27.2 32.3 25.1
Liguly ¥ 2057 HK ESN 217.00 297.00 1,841 26.9 31.9 24.9
WA E AR - A 002352 CH %A 78.94 114.00 3,597 59.8 48.7 38.0
"t JTA%R -H 2238 HK ESN 7.80 8.60 1,305 10.8 9.0 8.3
THAE 175 HK EA 21.20 13.10 2,081 19.8 18.3 17.8
ARER KD -H 489 HK BAH 7.66 5.60 660 4.6 4.8 4.4
kAL -H 2333 HK A 15.08 4.70 2,224 27.6 35.6 24.2
EAER-A 600104 CH  # 23.76 21.10 2,776 10.8 12.9 10.4
AR 881 HK ESN 53.30 33.83 1,215 24.1 19.7 17.4
£RAE 1268 HK EAN 30.30 13.70 377 56.6 43.1 36.7
KIKE & 3669 HK ESN 12.70 7.40 251 15.9 12.6 10.8
FEBAE LT RH-H 1211 HK ESN 175.10 100.00 5,243 350.2 261.3 168.4
b B3 B - A 002594 CH %A 169.52 112.12 4,426 339.0 253.0 163.0
FH KR BARERIESAE; KE 202045124108
#oik B BT Z S5t 5 9 7
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