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B BA# EHF/TH WA E (42) W4 E () ROE(%) e
BREREG T i (Zafd) (k4 F) 2 I 2020E  2021E 2020E 2020E  2020E

X &

b ik iR 4y 002594 CH A % EN 175.90 223. 80 27% 111.0 93.7 6.7 8.7 0.1%
TR AT 000001 CH 447 FEN 17.18 22.80 33% 12.6 10.7 1.1 8.8 1.2%
W4\ 8 3908 HK 4% 7 BN 18. 30 22. 40 22% 12.6 11.6 1.3 10.8 1.2%
W F A 1157 HK ALK &L & EA 7.30 10. 50 44% 7.3 6.3 1.1 16.3 5.5%
B i A 601100 CH MLk R X & F A 92.30 87. 00 -6% 61.5 50.7 17.2 32.0 0.7%
ZHARE 2020 HK  TT#H % EA 101. 50 101. 84 0% 45.0 30.9 9.8 24.4 0. 6%
EXE X 000333 CH Tt % EA 90.52 95.24 5% 25.9 20.9 5.3 23.5 1.8%
FHL L 2319 HK 2 FH % EA 41.25 42.00 2% 42.9 26.0 4.4 3.7 0.5%
A BHKE 1765 HK % F BN 2.15 3.05 42% 20.8 15.1 2.6 13.1 1. 4%
Rk ATA 1951 HK E % EN 11.00 13.80 25% 66.9 40.8 2.9 4.5 0.3%
¥ E A K 2628 HK &% EAN 17.50 28.14 61% 7.8 6.9 0.9 na 4. 6%
£ Eir 3690 HK  EHR EAN 305. 80 290. 0% NA 299.5 96. 1 17.0 1.1 0.0%
TELR 3883 HK &3 /= BN 8.33 15. 48 86% 2.9 2.6 1.0 34.7 13. 8%
MAFER%S 3319 HK 53> FEN 35.75 60.70 70% 23.4 19.4 9.4 24.6 2.1%
1 Lk 8k 968 HK # A R EN 13.28 15.50 17% 31.6 22.1 6.7 21.1 1.5%
KR A 916 HK # AL R EN 6.34 7.38 16% 9.0 7.4 0.8 9.3 2.2%
= A R 002475 CH #3# BN 55.87 74.20 33% 42.0 31.6 10.5 25.3 0.3%
b idwF 285 HK A EAN 35.25 49.50 40% 11.8 11.5 3.1 25.0 1. 7%
* B AR A O
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(HHTEH) (HHHFFH) (SR

B F Ak - H 2202 HK BN 27.25 33.92 3,885 7.1 6.2 5.5
FAA L - A 000002CH %A 29.43 31.36 3,300 8.5 7.5 6.7
A - A 600048 CH £ A 15.83 22.16 1,894 6.7 5.7 4.9
L= 2 688 HK EPN 19.78 30.49 2,167 4.7 4.4 4.2
PHE 2007 HK ESN 10.80 13.36 2,380 5.2 5.3 4.4
SHE M 1109 HK EPN 35.60 44.79 2,539 7.8 8.6 7.2
EHER 960 HK A 49.15 34.27 2,952 14.1 13.8 11.0
#5%, 4% B 813 HK EAN 30.40 44.94 1,075 8.2 7.4 6.2
PR X 3380 HK ESN 12.44 17.43 687 5.5 4.7 4.1
e )& R ER 3383 HK EPN 11.76 13.89 461 5.5 5.2 4.4
LFATEN 1813 HK EN 11.46 17.87 364 3.3 4.8 4.1
T+ EH LR 3883 HK ESN 8.14 15.48 220 4.7 3.0 2.7
AR E 35 1233 HK EON 11.10 16.20 216 3.6 3.1 2.7
& EH 1628 HK ESN 3.08 4.82 171 3.9 3.4 2.9
G E i E ey 1966 HK EON 3.47 5.60 147 3.7 35 3.0
3L Fa 1996 HK ESN 2.90 3.52 96 5.9 5.4 4.1
W HERER -H 2103 HK EN 4.21 5.06 150 5.9 5.0 4.1
35y C 2869 HK A 8.42 9.11 271 39.8 36.0 28.0
He & RS 3319 HK BN 35.40 60.70 472 24.4 20.2 17.4
1A IR 4 1971 HK EN 4.99 7.91 21 16.6 14.3 10.0
FHR RS 6098 HK ESN 47.90 37.06 1,322 69.3 55.1 38.7
B 4 b 6049 HK EN 56.75 90.60 314 42.1 39.8 29.9
BEREERS 2606 HK ESN 31.65 64.20 56 9.0 6.7 4.9
KA EIR S 1995 HK EN 13.98 14.00 234 83.6 57.0 39.2

FH a4+ 5 F RF A 2382 HK EPN 152.90 148.00 1,677 37.6 33.0 25.4
ZHHME -A 002475CH £ A 51.31 74.20 3,583 58.3 38.6 29.0
I S NN E A 6088 HK EON 2.96 4.10 204 10.6 15.7 10.8
ik 4R B 698 HK A 0.46 0.50 29 7.3 16.3 6.5
AT IR 2283 HK EPN 2.38 2.33 20 6.6 8.4 6.9
HEAE 2018 HK A 43.20 47.30 522 21.1 21.8 15.6
KRR 1810 HK ESN 24.65 22.00 5,949 45.1 39.5 28.0
bb 3B i b, F 285 HK EPN 35.30 37.70 795 44.6 12.5 12.1
AR 1478 HK SN 9.39 16.60 110 17.7 12.4 10.2
AR - A 002241 CH %A 38.43 46.00 1,247 98.5 50.6 33.4

EBR W i35 % 700 HK SN 593.00 624.00 56,837 54.3 45.1 38.0
MZee BABA US ESN 260.84 358.60 7,057 28.6 21.7 18.0
G B TR 8] BIDU US EPN 145.08 151.20 495 16.4 22.6 16.1
% %na PDD US SN 151.29 96.00 1,812 EE] KK 132.1
v v v N 5] BILI US EPN 48.90 57.00 169 5 T4 397.8
g g 4 4] MOMO US  #7# 15.87 19.30 33 9.8 6.1 5.5
%R 4 A YY US EPN 94.12 110.00 76 26.8 18.8 13.2
RREY L 780 HK EPN 14.28 19.00 310 27.3 13.5 10.8
st 1753 HK EPN 2.71 4.10 29 20.3 8.1 6.2
FEER-A 002624 CH A 27.82 48.90 540 175 15.2 13.4
Z kAR -A 002555 CH £ A 26.62 30.00 562 26.9 23.4 20.3
£0-W 3690 HK EPN 316.20 290.00 18,602 363.4  116.7 78.1
KAE A 6820 HK BN 2.12 4.00 46 8.8 7.1 5.9
¥ 3 302 HK EPN 3.10 4.39 72 9.1 7.4 6.9

#EH F Sk & 6068 HK EPN 3.29 6.38 72 17.2 13.0 10.1
PEARGTHE 667 HK EPN 16.56 19.60 363 36.2 41.2 26.8
PHHH LR 3978 HK EA 3.04 4.44 26 14.0 16.3 10.5

Wk B BT %5 R 5



2020 411 A 16 B ﬂ’ﬁﬂ@ﬁ

CMB INTERNATIONAL

i ® oA
[ Merchants B

b E A 2779 HK EPN 2.56 2.97 41 125 11.0 9.8
FEHH 1765 HK EPN 2.09 3.17 151 26.4 21.4 155
44T I 447 -H 1398 HK EPN 4.65 6.00 19,812 4.8 55 5.2
IR HRAT - A 601398 CH ¥ A 4.97 7.00 16,828 5.2 5.8 5.6
HEARAT - H 939 HK EPN 5.93 7.60 14,980 5.1 5.7 5.4
EEAAT - A 601939 CH  EA 6.41 8.90 12,724 5.5 6.2 5.9
AL 4AT - H 1288 HK EPN 2.82 3.70 12,857 4.3 48 46
RABAT - A 601288 CH % A 3.19 4.50 10,920 4.8 5.4 5.2
¥ & 447 - H 3988 HK EPN 2.73 3.60 10,273 4.0 46 4.4
P E AT - A 601988 CH %A 3.22 4.60 8,726 4.7 5.4 5.2
R4 4RAT - H 1658 HK EPN 4.11 4.80 4,530 5.1 6.1 5.6
BR A 4RAT - A 601658 CH % A 4.70 6.30 3,848 5.9 7.0 6.4
44T - H 998 HK EPN 3.34 4.60 2,530 3.1 35 3.2
AT AT - A 601998 CH %A 5.07 7.20 2,149 4.8 5.3 4.9
B 4RAT - H 3328 HK A 4.21 4.80 3,586 3.8 4.4 4.3
SGBAAT - A 601328 CH  #% 4,57 5.30 3,046 41 48 46
R 44T - H 1988 HK A 4.34 4.60 2,515 3.2 3.7 3.4
RAE4RAT - A 600016 CH  #4 5.16 6.10 2,137 3.8 4.4 41
& & 5t K4RAT - H 6818 HK BN 2.86 4.00 2,256 3.8 4.2 3.8
& E Sk KR 4RAT - A 601818 CH  E A 4.04 5.30 1,916 5.9 6.6 6.0
T B AT - A 000001 CH %A 17.15 22.80 3,328 11.2 13.3 11.6
ERERARE 360 HKAa 4 QFIN US ESN 12.95 20.30 19 0.8 0.7 0.5
AT BRI JEA TR 4] LX US BN 8.08 11.80 15 0.7 1.2 0.8
AL ER FINV US ESN 2.17 3.30 7 0.3 0.4 0.3
HJE N 8) QD US B 1.55 1.90 4 0.1 54 0.4
ek FAZiEH - H 6030 HK EPN 17.14 24.60 3,997 15.2 13.0 11.3
d 4 d) - H 3908 HK ESN 18.20 22.40 2,319 16.5 13.2 12.2
M RIEH -H 6886 HK EON 12.14 18.80 1,822 10.5 9.5 8.2
P AT RIS - H 6066 HK ESN 9.95 15.30 3,365 12.4 8.9 8.3
HiBiE A - H 6837 HK BN 6.73 9.40 1,816 7.3 8.2 6.9
JKAEH - H 1776 HK HA 11.40 8.90 1,372 10.3 10.3 9.3
P E 45T - H 6881 HK A 4.74 4.20 1,110 8.2 6.9 6.2
FHED T 388 HK B 368.20 265.00 4,668 49.2 46.4 40.9
P ARALE AL 2588 HK SN 63.80 73.50 443 8.1 7.0 6.2
353 & & k4% -H 2601 HK BN 26.85 33.93 3,336 7.9 7.7 6.7
+E A% -H 2628 HK BN 17.78 28.14 11,375 7.8 8.4 7.4
b E AL -A 601628 CH ¥ A 41.00 38.04 9,661 20.0 21.6 19.0
REEE-H 6060 HK BN 39.10 49.92 575 5 48.0 36.9
FE K F 966 HK SN 12.60 18.12 453 6.8 5.3 NA
#r Atk - H 1336 HK BN 31.50 41.60 1,747 6.1 6.7 6.2
AR - A 601336 CH  ## 57.89 53.51 1,484 124 13.7 12.8
LR e 2318 HK BN 86.50 92.67 16,849 10.3 11.6 9.9
T E % - A 601318 CH %A 81.60 86.21 14,311 9.7 9.6 8.5
¥ B ARG ER - H 1339 HK EIN 2.41 4.33 2,948 7.2 3.9 3.7
&M - H 2328 HK EPN 5.85 9.06 1,301 48 5.3 3.9
MHAEE  HEHH -H 2338 HK EPN 17.40 20.80 1,512 13.6 12.9 10.8
W - A 000338CH  E A 16.64 17.90 1,284 145 13.8 115
+ B T4 3808 HK EPN 19.28 28.30 532 14.3 8.5 7.9
b E AT 3339 HK S 2.17 2.22 93 5.1 6.5 6.7
=Z—@AfF 631 HK EPN 4.19 5.89 131 125 10.5 7.8
=—%I-A 600031 CH ¥ A 28.27 34.60 2,396 20.8 16.2 13.9
bR EA - H 1157 HK EPN 7.42 10.50 684 115 10.4 9.4
bR EA - A 000157 CH %A 7.56 9.56 581 13.0 11.8 10.6
B EiRE-A 601100CH  E A 88.56 87.00 1,156 89.5 57.1 45.9
A -A 603338 CH ¥ A 100.77 117.00 489 70.5 50.9 36.2
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b EEL-H 1839 HK ESN 7.03 6.60 124 8.3 8.1 8.5
SEIAE R 1899 HK EA 2.08 3.44 33 10.4 8.1 6.7
BEBIAR LR 968 HK EON 13.08 11.70 1,113 43.2 31.5 21.8
%R -H 916 HK EA 6.32 7.38 508 11.6 10.5 9.4
2 RAH - H 2208 HK EON 11.36 7.70 558 19.9 15.7 10.7
ARAHE - A 002202 CH  ## 11.58 11.40 474 20.3 16.0 10.9
e 1608 HK EA 3.02 5.47 80 27.3 11.2 6.8
HERGERRE-H 956 HK EON 2.01 2.84 239 5.0 4.7 4.3
KA A 1600 HK EA 6.61 7.45 66 7.4 6.5 5.6
M ARy - A 601012CH  ## 65.22 62.96 2,460 44.4 31.4 25.3
P EK A 384 HK EA 27.70 37.12 1,446 15.7 13.5 11.4
Tk #® Eirik 1913 HK EAN 36.00 32.82 921 40.5 TR 46.1
GEIEARE 2020 HK EON 105.10 101.84 2,841 49.2 49.1 33.7
X REHR 341 HK EON 17.56 19.07 103 138.7 17.5 19.4
HREE 6862 HK EAN 55.40 53.56 2,936 112.3  282.0 56.9
AEA 9922 HK EON 17.50 20.88 254 132.1 TR 44.0
Wk 5] % 3998 HK EON 3.02 3.26 325 24.1 20.0 17.0
ko 2331 HK ESN 43.50 36.52 1,083 64.9 61.4 44.2
HYEIF 1368 HK A 3.13 2.73 79 9.3 15.6 11.9
TR 3306 HK EON 9.63 9.57 50 9.2 12.9 10.5
& [ £ 2R 1234 HK EN 5.00 5.89 60 6.6 8.8 6.8
JS kA E 1691 HK EON 16.02 14.10 559 49.2 24.9 22.8
£ %R -A 000333 CH EN 87.93 86.57 6,174 24.6 25.2 20.3
KAEM T - A 601933 CH  EA 7.98 13.04 759 48.1 28.9 22.6
BERED -A 600827 CH  #4 15.59 14.06 261 29.0 244.3 38.8
K% BHER 1093 HK EON 8.25 20.00 988 12.3 10.4 8.5
ZAH 1530 HK EON 7.43 17.70 189 17.1 13.1 10.7
ARFE-H 2696 HK EON 33.45 61.60 182 N/A N/A N/A
Az -H 1558 HK A 9.96 41.20 88 6.0 5.1 4.5
FHELERER 2138 HK EN 5.19 7.26 54 14.0 13.0 11.3
ERE T 1789 HK EPN 16.74 17.90 187 107.3 60.1 455
EHEY-A 300347CH %A 128.00 87.18 1,111 101.6 1025 73.6
B BAE - A 603259 CH %A 118.46 131.98 2,879 93.2 61.4 46.6
TAE 6855 HK PN 26.55 70.70 59 KK KK KK
BAEEEM -H 1501 HK EN 38.55 39.30 64 N/A 115.3 80.4
SRk AR 1951 HK PN 11.80 14.40 287 N/A 46.0 37.8
by 9969 HK EPN 11.44 16.21 147 N/A TR 5
Fip 2k 9939 HK EPN 7.60 27.62 28 N/A TR 5
R ¥4 A IMAB US EON 37.02 41.30 26 N/A B KK
HFHEL-A 300149 CH %A 17.93 25.49 90 57.9 40.9 28.2
BHES -H 2500 HK PN 70.15 52.00 297 N/A 15731 925
SEH R 7 M B IR 288 HK EON 6.64 8.20 979 9.1 11.3 8.5
W [ BE BE 151 HK EPN 5.16 7.80 631 16.6 14.0 13.2
F4 5k 2319 HK SN 40.95 42.00 1,616 37.2 44.7 27.3
R Y - A 600887 CH %A 38.31 45.90 2,330 33.3 32.9 26.7
B ERE 6808 HK EON 8.16 15.60 778 24.6 21.4 18.3
TR -A 603708 CH  ## 25.50 41.44 155 33.9 28.4 23.7
LRk & 291 HK PN 53.35 61.90 1,731 53.7 40.2 32.9
By E Ay - H 168 HK EON 68.00 78.10 1,157 37.3 31.8 28.0
FBIE A - A 600600 CH  #7# 85.21 78.70 983 52.1 44.4 39.1
FMFE -A 600519 CH %A 1711.00 2153.30 21,494 46.6 37.2 32.1
AR -A 000858 CH  EA 266.00 307.80 10,325 50.5 40.9 34.1
BB # )R 659 HK EON 7.70 12.78 301 128.3 7.6 6.3
i o i e i ZTO US EON 32.73 38.30 278 31.6 375 29.2
o i e 1% 2057 HK EA 255.00 297.00 2,164 31.6 375 29.2
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REIERE - A 002352 CH  ZEA 80.90 114.00 3,686 61.3 49.9 38.9

RE JRER -H 2238 HK EON 8.24 8.60 1,288 11.4 9.5 8.8
sHAE 175 HK EON 20.80 13.10 2,041 19.4 17.9 17.4
AAER A -H 489 HK BAH 8.06 5.60 694 4.9 5.0 4.6
Kmia % - H 2333 HK BH 13.18 4.70 2,135 24.1 31.1 21.1
EAER-A 600104 CH  ## 25.45 21.10 2,973 11.6 13.8 11.1
Ly 4 881 HK EON 58.65 33.83 1,332 26.5 21.7 19.1
(KR AE 1268 HK EON 29.10 13.70 362 54.4 41.4 35.3
HKik A F 3669 HK EON 10.84 7.40 214 13.6 10.7 9.2

HBRAE LB BEH-H 1211 HK EON 170.20 100.00 5,076 3404 2540 163.7

FHRR: BAERIEFARL; BE 2020511 713 8
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