202346 A 2R

RABRRERTY | THRS | BY ER

HFHETRB

A7 3k B AR i3

’,ﬁ.ﬂ'— n;\\‘i%
B PRAEMFL-SAHNREEFMEAZRAAILE =K &

JLKFTER S 5 F A4 B R thig K 88%, IRrbigk 13%, Hdr, A
25 458828754, 6 A EAERITE, 2B AP EEHE
¥}310981 %45, Bk5 A426,200 4%, Atk 13 A& E, L2
K 6 BAko BT RAEHN GG R ES6 69458 A . M 5 A4 iRk
WK 6%ZE 75004, REMELANEETRRAEAANKRSINEZ Z. RAAA
Bp o 4SR5 G6 XM\ I8 4 W 2T T S

bt 5 A A4 E 239 74, RAMEHEAEE WY 25 56, B%5 A
K A5 FE, R XSG, T RMNGT, 12550 ERNMF R, &R
INASLE T RRHRANLHARLT KR E. WA E¥. AITO #=4kt 5 A
42 3R b 3% ¥ 7-38%.

&m%ﬁ?l5H%&ﬁ%ﬂiﬁ@%zﬁﬁ%%i%%%%&M%ﬁ%%
ﬁ'66ﬁb),kﬂﬁiiﬁ 5. BRI, MEESHHE
AR A0 SRR BAEASSFR TN TR R, (4E4)

ARkt
B 2eZepe? (BILIUS, A, BAfrfh: 272 £1) - 2ZBARIRALESZR
TRAR¥K

wEe@ulie? 1023 KN F tb#F-FA4 51 /o, HARAERR S —EFH.
1Q23 N &) F &G 47 H F HLF 38% £ 101274, 4F T 3845 B IR/ — IR0 49
6/10%, FHMIF TR EA NN EZFTEZTHRAA PR F LI ERA,
1Q23 3 73 DAU Rtz ¥k 18% % 9,400 %, ¥ DAU/MAU b % ik 3
29.7% (RLBRA2.TAMEHE) o K# 2023, AN ERKAR LIEKT%
% 5217, ﬁﬁ%ﬁéﬁ@ﬁﬁﬁ»&&%o&M%Pm3é&AﬁwTﬁ
3% ZF 241 L A KT, EE iR 538 KA 2 A AL, 123t T 54064
N AAEFRE, &NKEATF SOTP 69 B AN T 9%ZE 27.2 £0, ZHIK
NG KA FAREA S AT PRI T AT A RS SHEFENFR. (&
#)

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

CMB INTERNATIONAI

MELEL:

B4R E A A

W4 research@cmbi.com.hk

FRIZRFTEDRL
. Itk (%)

KT wn e
(XX E 18217 010  -7.91
oA E A 6,150 -0.22  -8.28
[EEL S 2 3631 011  -12.06
EiELER 3,205  0.00 3.73
RAELEIE 2,012 045 1.85

4] AR 2,206  0.59 -5.98
£ i 374 33,062 047 -0.26
EEAE500 4221 0.99 9.94
XEMMEL 13101  1.28 25.17
#&H DAX 15,854  1.21  13.86
4 CAC 7,37 055  10.25
¥*E %8100 7490 0.59 0.52
BAB%225 37148 084 19.37
B ASX200 7111 027 1.02
& 7% i 16,513 -0.40  16.80

FHAR: B

By REHETEA
FHk (%)
S
HEE wn s
184 A gk 31,874 -0.45 -1.76
oA Tk 9,775 0.17 -10.44
18 A R 21,088 -0.65 -19.02

feA MR FIL 35268 0.62 -4.24

THRR: B

PHRBERARBE LD FLAG
L AANR T
P ad () -2.44
HAB (BT) -14.29
P BaE (k) -23.98
RibiE (k) 29.61

TR AR B


https://www.cmbi.com.hk/article/8331.html?lang=en
https://www.cmbi.com.hk/article/8332.html?lang=en
https://www.cmbi.com.hk/article/8332.html?lang=en

2023 %6528 ME L=

CMB INTERNATIONAL

oW ot & WM K A M
olly Owned Subsidiary OF China Merchants Bank

A Who

REBERIRT Z & &R

B4 LATIT AT TEE (1) THE () ROE(W mME#
(H3kfF) (HoKEH) % 2023E  2024E 2023E 2023E  2023E

*&

A E LI us RS EPN 29.15 44.00 51% N/A N/A 5.7 7.6 0.0%
R E 2333 HK A& EPN 7.89 12.00 52% 1.0 10.4 0.9 8.5 4.1%
k14 1157 HK & H EN 3.70 6.35 72% 7.8 6.6 0.5 6.7 5.4%
EHEmKAIE 3668 HK L3 FEN 22.25 48.00 116% 1.6 8.5 2.6 40.0 7.1%
5k AL 1193 HK WA EON 26.50 39.00 47% 9.1 7.1 1.1 12.3 0.0%
4 B R 1368 HK T ik FEN 7.65 1.76 54% 15.4 12.4 2.0 13.9 3.4%
aRYE 9987 HK T i i % FEN 436. 80 595.15 36% 26.2 147.7 N/A 12.0 0.1%
o o o e 520 HK T ik i 4 EPN 4.32 11.21 159% 1.9 7.4 N/A 1.9 0.0%
LR 3 291 HK P EN 48.15 77. 40 61% 27.4 23.7 4.7 18.0 1. 4%
A kR 168 HK oL EPN 66.45 92.90 40% 18.8 16.3 N/A 16.0 0.0%
Rk 1913 HK BN 51.95 72.10 39% 0.6 4.1 N/A 16.0 0. 0%
FMF b 600519 CH & & i % EPN 1635.92 2440. 00 49% 27.5 23.7 8.8 31.9 1.9%
IR 1801 HK E% EN 36. 40 50. 34 38% N/A N/A 5.7 N/A 0.0%
&k E 57 1789 HK E% FEN 6.96 12.31 77% N/A N/A N/A N/A N/A
AL 1299 HK e 33 EPN 75.20 118. 00 57% 15.3 93.4 N/A 18.2 0.3%
s 3 700 HK IHRA FEN 315. 40 455. 00 44% N/A N/A N/A 16.9 0.5%
%% PDD US ABA EN 69. 09 106. 00 53% N/A N/A N/A N/A N/A
" % NTES US LKA FEN 85.78 116. 00 35% 15.8 N/A 3.2 19.5 1. 4%
B+ 1024 HK ZBA EN 53.55 94. 00 76% 161.8 37.3 N/A N/A 0.0%
ESEE. £ 1109 HK 2N FEN 29.05 45.10 55% 5.8 5.3 0.7 13.3 6.4%
KAETHE 710 HK A EN 10. 24 23.70 131% 1.2 7.6 1.6 16.6 3.2%
B A A4 600745 CH A4 FEN 51.39 88. 60 72% 14.5 10.9 N/A 10. 6 0.7%
S 268 HK B4 & IT R EAN 10. 62 23.28 119% N/A N/A N/A N/A 0. 0%

KR RR: B BLARGRERRTHAEL (RE 202346 A 1H)

WIH AR RTZ S 0 2



CMB INTERNATIONAI

2023 %6 A28 C#MEEE‘S

£ BB
A Whe u 1 |\| di .,r Chi erchants Bank

BLERFRRE T LA R ERS 53k - 1/6/2023

W3 (XG5 &b, 55 FE = b))

i, (24%, F :32) £k (10%, 75: 4L (7%, %:5:/61:39)

fit il (6%, %£:4:/563:47)

e 5 0 90 &b (23%, £:3:/52:48)

E 7 (4%,
162:38)

E

1 B8 & W Hg AR B & PR I 3 R k)

2. EREAEDEAREZEHRZE ER LM 55%

3. KA LB EANRZEHM E & FEE SR LH>45% H <55%
4 o ERAL D ENKRZLMSE EF LM 45%

WIH AR RTZ S 0 3



CMB INTERNATIONAL

202346 A 2 8 @%ﬂéﬁ@ﬁ

LK L
A Wholly Owned na Merchants Ban

Rk FRREE

LM R # 9

RS AREO LRI I NEZION R, RAREARAGIELABRLLZFAKE AT EFR: (1) ZEAF RIREFGIE LA R YA £ TFRMNAASTHTR
BAIEF R EEATAGIE; (2) ey Fmmaidiz. el 5L AAERE LGN EHLALERAE LR,

BIN, MR AN, RRARAAALZ MG ABAEL (BFBIEF;ZMRFFUERERABEFTUNGALETL) (1) HEALRZAMRHRE 30 BATLE
RERZFIES; (2) FALELEABRE 3ATHIALERERZAREFRAGZFIESR, (3) ZALAHXFEALTAINERZAAR; (4) HEAH
A RIAEF TS

PBAEFR AT R RN F £ L X 12 M A5 KIRE N ITREZAT AT BARAT RS0 % R

BREFART HEITIER

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

B DB T AR 12 A A 49 it 42 T 4G £2-10% £ +15% 2 1)
i DR T Ak 12 AN A 6t A ke A2 it 10%

R4 DB E IR AT B A% T KR

BB R IRT BT LR TR

PP AT BT A RL2 AR A AR K T3S 4R
A% AT AT R T ARL2 A AFMAIL L KT 45 b %
. AT T AR 12 AN A T A RSH KT 3547

FRR ] i R T 256 R 2 ]

shib: FHFFEEL 3 FEE KA 45 % W, (852) 3900 0888 7 (852) 3900 0800

BREFRRTHHRNE(“BLABRRRTZ)ABRBTLRARMNIZILTHEN (BRAEGFLBRARNAHABH/ITILTHENE)

TEHE

KARE N BT3B ALAT KA T AL 35 BAR & K69 R R5 PT I TR RIESFTA B H A o BB FFIRKRT I RIBBALAT A ST AA G A RIRE LA AT AL
BFE BT MERAFFRE REREL, mELORAFAREARRG LRI, ERFALTERAREFIIENG KRR ARE P I3 2F MA@ IR AL T 2
BAEVRIE, FTHAZBFK S RARAR AT HH E Yk BEEIRTRIRT HERIFH L7 L IE AR Kok, 5 SRR F 500 & W 58 15 AR AR sk 35 3
Zo

AL QLG ETE EHRBLBATRTRERTHRE, U RN R XK G 45 E P fo it & b A L3409 25 BB W5 P 0915 & RPTARE 6 T IR I THE A AN
HIEH B R AL H K 9, AN REMIZF FE IS5 F @9 RARMEAEN, AN SRR R RIRE F 69N Gk AR ZBUE B EfTRE. &N
Tt B AR # AR B A A R BAEATAT 3 @ 5] BLZAEAT AR KA 269 4538 B A H 4. REM R E X B KRR F ARSALAT 69 A o4t o AT RS2 & PT1E 948K
REZAREFEE A TAREA .

AREATERANVAATELECZAFE L, &) K12 R4 R 42 o stk A A T EM . ARE T30 E . TR ¥ R BRIRE 40 R A IF KA B 69 1) 17,
THAR AL, BARKEEREMEXEEZGBI. AN TEN LT 5 RIREFETHRIRE LR E, KL IRE ) Rk % % 5 0T R R EE. WA A S
M ke B RAZ AN IEEAIRE P ATRBAGFTIEL AN Fe KR LT RA B4 KA, BRI T A, EPEHRTUR BT R 6B R AF. 532, BEBFRAKTH
TR RIS 3RS RS RS R — B8 ) KA R &

AR 8] AL TR SR BRI 5T AR A AR P AR 3] 6900 8] BT BAT 09E Ak TR R AT RIS AL E P AT A S FIEANRE, BT X k8] A LB TR
RS A . Bk, RAHEEERRETRALYEUEZA B RGHL, AN KTEREM L. FRERBAA KNG P, AETHM IAATRER
NE B BB T, TAEMERH KB L6, 38, BERRABRiEH AN ATHER, T A TR AR ACAR A 9E %% Ao

o FRRESH RIEKGE L, T EMNBKEL.

2T PO IR E 0 KB R F
AR A () R 5T 2 3 E 2000 2 5k 54 3 % 4 2005 (£ ak ) ) SRR 54) % 19(5) £ AER() B2 aRS54% 49(2) (@) £(d) 4(FH 414
N8 RAENE AL E )M AL, REBLEIRART G P B RIFRAEL LT A

M FHBOL A LB BR

BREGRRTHAAAXBGEMZLR ST B, BREFIFEKTHFL KB RA X TRE R LA T RAR T GIN 6 R {85 ARS8 23R
APREZIHR, AEFEEFLERER (" FINRA") 24 REZHLHATIF Tt 2R AL G AR IR L TR 0B AR T b a) e A 5 0P R ehda X
FINRA RLI & FR 4] AJRE A4 £ B 1934 FHE A X 5 ik (£4537) AN 15a-6 52 L) "L R BZAA", TARML LM BRFREZATH YRR T
WA RIS D KSR AEAT I Ao BOWORIRE 89 £ BEDICIE Ade BARYE AGRE T R QAT R RIEA R S, AR X EEM 200 H RiAT

Xho

T2 o Yo 8B A

A4R% & CMBI (Singapore) Pte. Limited (CMBISG) (2 8] iz #t % 201731928D) fe#fhudk s %. CMBISG 24 <M 4-Fi k%>  (FAdikpl % 110 %) FH R,
S A he sk A AR LB WA 6035 M S A . CMBISG TTARYE <4115 440> % 32C £ F 09240 X L4 B 6o E Ik, FHE A SLIL A5 B AT 70 AU 6 ) 69 37
o o RARE LA I 5 KA GEHRSIMEEEY  (Frwdikel % 289 ) B LA TR H, & RAAHTE KM TH, W CMBISG LA E#4 2 K650 H A st
A HARE N BRI AT A AR B (+65 6350 4400) #k A CMBISG, WA T fd AREFI R 5ZAMANF T,

BOE AN BT Z i B :



