2023 47 F 28 H

RABARRERTY | THRS | BY ER

HFHETRS

ATk, AMRIRIT

4?—‘]kl§\i¥l
B E ERRAT L — 2Q234 KK T 5 R 3 A

BHR T EFIE, LH23 % B £ &5 % T KR th T 2.4%, 3tk %22%
Z1443MC 0. ERFBAE R Fa B AT B R IR0 TAET, M LHR T PN
T ER KRG, 2023 K T RN R LI K12%, &5 G A ¥k A2%,
EMF P B ARG RTHE2H23 R HE G KRYE K, LH S RLA A
PR AEEH AT, 20235 AR HERT YL DD, B LI LHEGK
R (Joe =R AHK) BEESZTHHHR. RFEdek, BiRfm 54 K4%
AT WA AL, EBR AT AGRA R EREHFRG AT KAE
FA A R 69 ENGER.  (44E)

B 3% 1R
W #33% (1913 HK, EX, BARf#: 72.13%0) — EHA LS4 4FH

LA ERKESE AR EFF LY, RRTHIE KRBT R, 12240 F52
HF T TR BRH T &, A8 EFFRA22%69E K. NEERE,

—EFREMEN—FFN21% T HEE15%., sl iE, 245 T L KK
HEREH, MiuMiug#4850% 53Kk, 2 EXEFE, B RS EREAE
49%, H THREEHEEMEL; TRER AN BREIEKHH #25%;

W £ B BRI KEF T

FARERA BE AT, BT H LR KON A G AL T 4 F80% 4 £A] K KT
B R ARE & 0ES, mAT A kI, IR FE S A oE
B RRITTR AT H G 55N RA A B 2] 8 e FH A B et R,

B HERAFIMNCPFEAR LG TR, AN TZAFARSE
B FEARAMR LT LS

WAL G ST, RMEFSAREENNTER, LHEZFL, BF
#W72.13% T, (4%4%)

AR RERZ T F W
3 B (3 %K #: RESP CMBR <GO>) 3, http://mww.cmbi.com.hk T # # % #F L%

MWEELL

CMB INTERNATIONAI

OB #

\\I\ II ] 1‘-\\ I ry Of \\\ Merchants Bank

B4R E 7 A

W4 research@cmbi.com.hk

FRIZRT LR
. Frek (%)
A 0 P

[CEXCE S 19,639 1.41 -0.72
=R 4EA RS 6,671 1.86 -0.51
18 A A% 4,341 2.90 5.14
AE SRS 3,217 -0.20 4.12
RAELR TR 2,028 -0.48 2.64

R 4] Ak AR 2,184 -0.32 -6.93
* [ 3 3w 35,283  -0.67 6.44
% E 474 500 4,537 -0.64 18.18
*E k% 14,050 -0.55 34.24
1% DAX 16,406 1.70 17.83
*E CAC 7,465 2.05 15.32
% E % af 100 7,693 0.21 3.23
HAH%225 32,891 0.68 26.05
i ASX 200 7,456 0.73 5.93
& 7 hA 17,242 0.46 21.96

FHAR: B

By REHETERA
FHk (%)
S
HEE wn s
184 A gk 32,729 1.29 0.87
BA TRk 10,916 1.35 0.01
18 A R 22,578 2.99 -13.30

AN FIL 35122 0.78 -4.63

THRR: B

PHRBERARBE LD FLAG
LAANR T HEN ()
P BAE (B T) -0.16
HAB (BT) -14.32
P BaE (k) 28.49
RibiE (k) 33.59

TR AR B


https://www.cmbi.com.hk/article/8543.html?lang=en
https://www.cmbi.com.hk/article/8542.html?lang=en

2023 %7 28 B

D

"
A Wholly Owne

14 H R

CMB INTERNATIONAL

BREREKRTFTHE LK

k&
HBAE
K%
=—ERF
ik A
LR
KR
EI3
%4
R
Rk |
LR R
ik
TMFE
1Fik A
% EET
A IR e
R
#%%
" %
MEee
¥
A9 E b
TR I
B A
e

LI Us
2333 HK
631 HK
603338 CH
836 HK
1193 HK
ATAT US
000333 CH
9987 HK
291 HK
168 HK
1913 HK
600519 CH
1801 HK
1789 HK
1299 HK
700 HK
PDD US
NTES US
BABA US
1024 HK
1109 HK
710 HK
600745 CH
268 HK

S
A%
EhHlE
e Rk
f R

" A
Tk H %
Tkl %
T i 3 3
L
LEH R
PN g
&% H %
E %
E%
35
AR
LIRRA
LKA
R0
liz T EE
B sk
A
A
B4 & IT R%

MO OH

HOH K K OH H M
O R

b
>

EA
EN
EA
EN
EAN
EN
EAN
EA
EAN
EA
EAN
EN
EAN
EA

38.
10.
12.
59.
16.
26.
19.
58.
472.
50.
71.
58.
1838.
34.
7.
78.
343.
84.
107.
95.
64.
35.
1.
44.
11.

¢

(3% )

99
02
68
29
58
55
09
48
80
35
25
50
03
30
72
20
80
53
00
44
05
70
58
38
98

B A5 H

(%5 F)

44.
12.
16.
67.
23.
39.
21.
66.
595.
77.
92.
72.
2440.
50.
12.
118.
455.
109.
123.
156.
97.
45.
23.
88.
23.

10
70
60
28

LA7ITAT
Z A

13%
20%
28%
13%
40%
47%
14%
14%
26%
54%
30%
23%
33%
47%
59%
51%
32%
29%
15%
64%
51%
26%
105%
100%
94%

AR (1F)
2023E 2024E

N/A N/A
14.2 13.3
15.1 1.3
20.4 16.6
6.5 4.9
8.9 7.2
31.7 19.6
12.3 11.3
200. 1 162.1
30.8 25.7
20.5 17.7
2278.5 2088. 6
30.9 26.6
N/A N/A
29.5 21.5
N/A N/A
21.4 17.6
21.1 15.7
20.0 18.2
1.0 10.2
65. 4 28.0
7.8 6.7
12.2 8.7
15.8 12.0
N/A N/A

AR ()
2023E 2024E

7.8 6.7
1.2 1.1
3.2 2.8
3.7 3.1
0.8 0.7
1.2 1.1
9.4 6.2
2.5 2.3
N/A N/A
5.0 4.4
2.9 2.7
4.3 3.8
9.9 8.2
N/A N/A
N/A N/A
2.0 1.8
N/A N/A
31.9 24.6
N/A N/A
N/A N/A
N/A N/A
0.9 0.8
1.1 0.9
N/A N/A
N/A N/A

ROE (%)
2023E

10.

22.
19.
14.
12.
38.
21.
12.
18.
16.
15.
31.

N/A
1.1
18.2

N/A
23.4
19.5
10.4

N/A
13.3
16.1

8.6

N/A

*®
N o= oA

° o o ® W W =

BA&E
2023E

0%
9%
7%
9%
0%
0%
0%
0%
1%
3%

0%
7%

N/A
0. 0%
0.3%

N/A
0.0%

I e

0%
0%
1%
0%
8%
0%

e e ouno o

Fort kiR B, BEBFRARKTIHHEL (RE 2023447 A 27 1)

WIH AR RTZ S 0



2023 %7 28 B

C CMB INTERNATIONAL

o E R MoR oMW
iy et St y OF Ghina Merchants Bank

BBEFRKRRE T LA RERS 73 - 27/7/2023

B (X8 &k, 5% K3k i)

%, #%:4/31:89)

E

1 B8R & I8 Bk 58 & AT A I 5 R ks

2. G ERASEEANRZEMZE FREH Y 55%

3. RAL B EARZEHME & FFEH by >45% H<55%
4 ERALE ZARZEHZE XL LH 45%

WAL (7%, K& e 3 7h R (7%, X%
155:45) 149:51)

2 ¥k (4%, Fof
73:27)

[ 57 (4%, 2 4/51:49)

HHEARRZ T 7 H



202347 A 28 B @%#MEE&

CMB INTERNATIONAL

4 LS ]

# [ i fi -~ B W
A Wholly Owned Subsidiary Of China Merchants Bank

Rk FRREE

LM R # 9

RIS AREN LR KRR N BN R, RARSHRANIERBRLZAFABERAT FH: (1) Kk T RIRAE O ULE A B WA £ T HANAST PR
BAIEFREEATAGIE; (2) ey Fmmaidiz. el 5LAAERE LGN EHLALERRAE LR,

Ik, S RAIN, REARMNAAZRMNG LFAL (BEFBEFARNRFFUERERQBRETUN A LEL) (1) HEALLEARLREI0 BTLE
RERZFIES; (2) FALELEABRE 3SATHIALERERAREFRAGZFIESR, (3) ZALAHXFEALTAINERZAAR; (4) HEAH
A RIAEF G EATAS

RBAB R T R RN G L X 12 M A5 KIRE N ITREZAT AT B TRAT LS X R

BREFART R IER

EA DR TRk 12 AN A 9B ARk hg AR it 15%

B DB T AR 12 A A 69 % 42 T 46 £2-10% £ +15% 2 1)
P DR T Ak 12 AN A 6t A sk A2 it 10%

4 L RBARE RIS B AT AR
BREFFRIRRT AT LETIFL

PP AT AT A RL2 AR A AR K T3S 4R

A% K CATRBE T ARI2 AARAMARL KT AR
. AT T AR 12 AN A T A ISE KT 3547

FRR ] i R T 256 TR 2 ]

shik: AP FEEE 3 58E KA 45 w357 (852) 3900 0888 # 4 (852) 3900 0800

BREFRRTFHH RN (“BLABRRRTZ)ABRBTLRARNIZILTHENE (BRAEFLBRARMNAHBH/ITILTHENE)

TEHE

KARE N BT3B ALAT A KA T AL 35 BAR & K69 R R5 PT AT TR RIE S FTA B H Ao BB FFIRKT I RIBBALAT A A A A RIRE A AT AL
HRBAF MERAFH5RE KL B2, mid X RNTF RRAKRRGRIL, THREILTIRARE &80 K RAE . KRS b HI R AL T A R R A1 R
BAHEVRIE, FTRAZLBAFR S AARABR AT HHEY 0. 184 ERIFRT ZERITH 7R LIPER T A%, F BT 58 % LW 58 5 2UBAE B 3% F R
Fo

AL QSN EHRBEARRRT G R G, LA RN 8 B XRAM G 4F L E P Ao b F b ARG 2F H AR RS T 0915 8 TR L0 & I F TR A A
HIEH B R ALK K 9, AN REMBZF FE IS5 F @ 09 RARMEAEN, AN SRR R RIRE F 69N Sk RSB ZBUE B TR R &N
Tt B AR B AR BT R A R BAEATAT 50 0 5 B AEAT A4 R AR 09 4535 2. Y. REM KA LR & RN E RIZAEAT R R FAE . T4 A AIRE15 8 AT 69 37
REZAEHEFH A TR L.

AREATERANVAATELECZAFE L, &) K12 R4 R 42 o ahtk. A A T EM. ARE T30 E . TR ¥ R BRIRE 40 R A TF A A B 69 1) 15,
THA MRS, BRREEBETAX T L@l AN ETRMLEC S RRE I B AR/ RGBT —BHME, TLREHRRIRE R ST LERS
MTrike B RZICEBEARE FHRRGTEET N LREATRAZARH, BT SR, EHLHRTN AT B A AT 43, BABFRRKTY
TR RIS 3RS RS RS R — B8 ) KA R &

AN B] BT S BEALH T A A R P AR B 69 8] BT RAT AR RSk O R AATRISR AL E P AT XD S AL FIEAGRE, BTG NG LA LR TR
AFA RSB R B, RFHRETRARE TH AL FIE A S RHE R, AN K RAREEMITAE. RREBAALA AN S FTH, ETHM IAA T REA
N PEBRAHFEILT, TFREMTH XER. AH. 8. LR F L EE NG ATEN, FUNATRAIA £IE5EN.

o HRRE S A RIEKGE L, L EMNEL.

A TR HCA R 8 S A
AR SR A (1) R B 59T 2 3 2000 45 kAR A T 55 i 4 2005 (& k) A (R RIRA4") 5 19(5) A2 A+ & () &I AS4 5 49(2) (2) £(d) 4(F 448
A8 HAEN S AR F) XM AL, REBHEERIRRT B @ IEATAFRAE L LT A

M FHBOL A LB HR

BREGRRTHARAAXBGEMEZLR ST B, BREFIFEKTHFLEEBRA X TRE R LA T RAR T GIN 6 R {85 ARS8 23R
PAEZIH R, AEFEEFLERER (" FINRA") 24 REFILHATIF Tt 2R AL G AR IR L TR A AR AT M) e A 2 0P K ehd X
FINRA RLI & FR 4] o AJREAUARAL 2 £ ) 1934 FHE A X 5 ik (£4537) AN 15a-6 2 L) "L R IZAA", TARML LM BRFREZATH Y RAR T
LW R E D KB LAET It Ao BRI 89 £ BEDICIF Ade BARYE AR 7 R 12 QAT AT R RIEA R S, HRAUEE X EEM ) 205 B kAT

* T 423 A i 69 M AR A

A4k4 & CMBI (Singapore) Pte. Limited (CMBISG) (/&) iz #t5 201731928D) A#7hw3k 5 A . CMBISG ZA <M 4B FE %>  (FheiiEdl F 110 F) FAHRE,
F Wk AR e A KR B W SR F A8 . CMBISG TTHYE W4 B 44> % 32C £ T %o £ L& A 6950 E 524K, B AU Kt s B AT 7 bu M) & 4] 69 4R
o o RARE LA I 5 KA GEHRSIMEIEEY  (Frwdkel % 289 ) B LA TR EH, & RAAHTE KM TH, W CMBISG LA EE#4 2K 6G5EHE A st
B AERARE N S ARIEE AR o eI AL B0 (+65 6350 4400) Bk A CMBISG, W7 il AREFI ARG XF E,

BOE AN BT Z i B 4



