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W (FREH) (FRKEF) 2 i 2020E  2021E 2020E 2020E  2020E
b i R4y 002594 CH % % EA 171.09 223.8 31% 94.5 70. 4 7.5 8.7 0.1%
W G 4R AT 1658 HK 447 BN 4. 49 6.50 45% 6.6 6.2 0.7 1.4 4.7%
LA 3908 HK %7 BN 18.52 22. 40 21% 12.6 1.7 1.3 10.8 1.2%
g E A 1157 HK  #AR AR EZE EA 9.48 10. 50 1% 9.2 8.3 1.4 16.3 4. 6%
A 15 41 300724 CH #Lik & X & FA 112. 88 138.0 22% 63. 4 40.2 11.9 20.4 0.2%
RS 3998 HK  Ti#H %k  EA 3. 40 4.23 24% 19.1 16.9 2.8 15. 4 3.8%
USIRHAE 1691 HK  TEH  EA 16.08 19.57 22% 26.3 23.3 3.4 9.2 1.0%
FTMF & 600519 CH &K%  EA 1,749.0 2,153.3 23% 47.6 38.0 13.7 31.1 1.1%
HBHE 1765 HK  #F EA 2.10 3. 41 62% 14.9 11.4 1.8 14.2 2.8%
Rk AT 1951 HK E 2 EAN 14.28 15. 51 9% 86. 1 52.4 3.7 4.5 0.2%
+E A K 2628 HK &% EA 17.90 28.14 57% 8.4 7.2 1.0 12.2 4.3%
£/ &iF 3690 HK  EHBR BN 275.8 348.0 26% 277.0 97.4 14.5 1.6 0.0%
TEHRER 3883 HK 5 * EN 7.85 15. 48 97% 2.7 2.4 0.9 34.7 14. 8%
FART & 6989 HK 5 = EN 9.43 13.34 41% 23.4 18.9 3.1 11.9 1.1%
W+ E % A 384 HK # Ak R EA 29.00 37.12 28% 14.2 11.5 3.2 22.3 2.0%
KR A 916 HK # A R EN 7.06 7.38 5% 9.9 8.2 0.9 9.3 2.0%
MRER 1810 HK  ## EAN 25.30 31.10 23% 37.4 26.7 6.9 16. 4 0. 0%
b EiddwF 285 HK H# EA 38. 00 49.50 30% 13.1 1.7 4.4 25.0 0.7%
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BREIEFHRBERD

8 T BAR  HAE(Z L)

(HHTEH) (HHHFFH) (SR

B BALE-H 2202 HK " A 25.55 33.92 3,722 6.6 5.8 5.2
BHAE-A 000002CH  E A 28.10 31.36 3,141 8.1 7.2 6.4
b B R 688 HK 0N 17.30 30.49 1,895 4.1 3.9 3.7
EHE 2007 HK A 10.04 13.36 2,212 4.9 4.9 4.1
#MEN 1109 HK PN 31.25 44.79 2,228 6.8 7.6 6.3
FEHER 960 HK A 44.70 34.27 2,708 12.8 12.6 10.0
X EE 813 HK PN 24.00 44.94 849 6.5 5.8 4.9
He/EgER 3383 HK A 10.02 13.89 392 4.7 4.4 3.8
SFATER 1813 HK A 10.12 17.87 322 2.9 4.2 3.6
+E ZE 3883 HK - 7.31 15.48 198 4.2 2.7 2.4
AR P B A4 1233 HK A 10.40 16.20 202 3.4 2.9 2.6
& £ 1628 HK PN 2.74 4.82 156 35 3.0 2.6
R SR A % 1966 HK PN 3.15 5.60 133 3.4 3.1 2.7
Th T b E 1996 HK A 2.62 3.52 87 5.3 4.9 3.7
HAERESD -H 2103 HK A 4.06 5.06 145 5.7 4.8 3.9
4 IR 2869 HK A 9.30 9.11 299 43.9 39.7 30.9
He & E RS 3319 HK A 34.00 60.70 453 235 19.4 16.8
Y€ 1971 HK A 4.95 7.91 21 16.5 14.1 9.9
EHE R 6098 HK 0N 52.40 37.06 1,537 75.8 60.3 42.3
[EIEE S 6049 HK A 61.75 90.60 342 458 43.3 32.6
B AETRAY 2606 HK A 34.05 64.20 61 9.7 7.2 5.3
A E R 1995 HK A 17.00 14.00 284 101.7 69.3 47.7

358 4+ T LB 2382 HK A 162.40 146.10 1,781 39.9 37.2 27.4
SHME - A 002475CH B A 56.56 74.20 3,957 64.3 42,5 32.0
B S BANME BAH 6088 HK - 0N 2.81 4.10 194 10.1 14.9 10.2
ke 30 698 HK A 0.57 0.56 37 9.2 12.4 7.1
ROTEEAER 2283 HK - 0N 2.48 2.33 21 6.9 8.7 7.2
AR 2018 HK A 43.90 47.50 531 21.4 28.3 20.7
SR ER 1810 HK - 0N 32.45 31.10 8,159 59.4 51.1 36.4
v % b E F 285 HK A 38.55 49.50 869 48.7 14.2 12.7
G sk A 1478 HK 0N 11.96 16.60 140 225 15.8 13.0
P - A 002241 CH  E A 38.13 46.00 1,237 97.8 50.2 33.2

EBR i 34 T 700 HK A 556.00 669.00 53,330 50.9 39.3 31.2
MEee BABA US - 0N 222.00 358.60 6,007 24.3 18.5 15.3
B BN TR 8] BIDU US A 191.02 173.00 652 21.6 23.9 20.2
%% NE PDD US HA 152.75 160.00 1,880 5 38 JiEil 263.2
AL v Ao N\ 5] BILI US - 0N 82.01 61.70 285 il 5 ¥ 5 45
g g 2 8] MOMOUS  ## 13.22 15.50 28 4.9 7.9 6.6
BRER YY US - 0N 77.35 130.00 63 18.8 20.3 175
FAz#EE 780 HK " A 14.68 19.00 320 18.8 26.3 14.6
e 1753 HK 0N 2.22 4.10 24 16.6 6.6 5.1
FEHR-A 002624 CH  H A 27.11 48.90 526 17.1 14.8 13.1
ZLEHE-A 002555CH B A 28.07 30.00 593 28.4 24.6 21.4
£8—-W 3690 HK 0N 279.20 348.00 16,428 353.4 3324 1168
L 6820 HK " A 1.95 4.00 43 8.1 6.5 5.4
¥ 3 302 HK 0N 2.89 4.39 73 8.5 6.9 6.4

#E ERAKEF 6068 HK " A 3.82 5.80 83 13.7 11.8 10.2
FERTHE 667 HK 0N 16.72 19.30 367 57.4 27.9 23.4
PHHHEE 3978 HK 0N 2.89 4.44 25 13.3 155 10.0
7 E A ERTH 2779 HK B A 2.47 2.97 40 12.0 10.6 9.5
HEHRE 1765 HK 0N 2.08 3.41 150 21.8 15.7 12.0
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AT L7447 -H 1398 HK A 4.54 6.90 19,822 4.7 5.3 5.1
IHBRIT-A 601398 CH  H A 4.97 7.20 16,724 5.2 5.8 5.6
HEARAT - H 939 HK A 5.68 8.50 14,369 4.8 55 5.2
HBAAT-A 601939 CH  F A 6.27 9.30 12,123 5.4 6.0 5.7
B ¥4AT - H 1288 HK PN 2.75 4.20 12,764 4.2 4.7 45
BEAAT - A 601288CH  ® A 3.15 4.60 10,769 4.8 5.4 5.1
+ B 447 - H 3988 HK N 2.59 3.90 10,110 3.8 4.4 4.2
P 4RAT - A 601988CH  FH A 3.18 4.40 8,530 4.7 5.4 5.2
FAERAT - H 1658 HK HA 4.30 6.50 4,609 5.4 6.4 5.9
HEERAT - A 601658 CH  H A 4.72 7.00 3,889 5.9 7.0 6.4
¥ AZ 44T - H 998 HK N 3.22 5.00 2,525 3.0 3.4 3.1
PATERAT - A 601998 CH  H A 5.07 6.70 2,131 4.8 5.3 4.9
iBARAT - H 3328 HK HA 4.06 5.10 3,492 3.6 43 41
ZBARAT - A 601328 CH  #4 4.45 5.50 2,946 4.0 4.7 45
RA4AT - H 1988 HK A 4.23 5.20 2,529 3.1 3.6 3.4
RARAT - A 600016 CH  #7# 5.18 6.20 2,134 3.8 4.4 41
B b KARAT - H 6818 HK A 2.86 4.60 2,189 3.8 4.2 3.8
b B b KARAT - A 601818 CH PN 3.87 6.10 1,847 5.7 6.3 5.8
2447 - A 000001 CH  E A 18.04 26.00 3,501 11.7 14.0 12.2

ERERAR 360 HAta QFIN US PN 10.84 20.30 16 0.7 0.6 0.4
B4 A B IR TR 8] LX US " A 6.59 11.80 12 0.5 1.0 0.6
AL ER FINV US A 2.36 2.90 7 0.3 0.5 0.4
M JE 2 4] QD US A 1.23 1.90 3 0.1 548 0.3

e P H - H 6030 HK " A 16.70 24.60 3,917 14.8 12.7 11.0
‘1}’/\/}6’] -H 3908 HK A 18.30 22.40 2,655 16.6 13.2 12.3

F#EH&-H 6886 HK " A 11.74 18.80 1,740 10.1 9.2 8.0
W%:;%maﬁ -H 6066 HK A 9.66 15.30 3,151 12.0 8.7 8.0

#@EA&-H 6837 HK " A 6.64 9.40 1,674 7.2 8.0 6.8
A4 - H 1776 HK HAH 10.20 8.90 1,276 9.2 9.2 8.3
B4R - H 6881 HK A 4.48 4.20 1,064 7.7 6.5 5.8
FHERH T 388 HK HA 413.00 265.00 5,236 55.1 52.0 45.9
G T 2588 HK A 64.20 73.50 446 8.1 7.0 6.3

# B K4k - H 2601 HK " A 29.10 38.52 3,680 8.5 8.4 7.3
BB AE - 2628 HK A 16.70 28.14 10,503 7.3 7.9 6.9
P AE-A 601628 CH  H A 37.52 38.04 8,861 18.3 19.7 17.4
Bt - H 6060 HK N 35.60 49.92 523 & 48 43.7 33.6
B K 966 HK A 13.82 20.54 497 7.5 5.8 NA
#ESESH - H 1336 HK N 29.60 41.60 1,713 5.7 6.3 5.9
HERR - A 601336 CH  ## 56.90 53.51 1,445 12.2 13.5 12.6
7 H P 2318 HK - 0N 91.85 96.06 17,523 10.9 12.3 10.5
4L - A 601318CH  H A 83.20 86.21 14,784 9.9 9.8 8.6
b EARMAKKRED - H 1339 HK N 2.40 4.33 2,885 7.2 3.9 3.7
+E A% - H 2328 HK N 5.77 9.06 1,283 4.7 5.2 38

&8 Hk# S -H 2338 HK " A 15.16 20.80 1,371 11.8 11.2 9.4

LEAH-A 000338CH  E A 15.16 17.90 1,157 13.2 12.5 10.5
B 4 3808 HK " A 18.38 28.30 507 13.6 8.1 7.6
% B #E T 3339 HK % 2.29 2.22 98 5.4 6.8 7.1
A 631 HK " A 5.23 5.89 163 15.6 13.1 9.8
=—%I-A 600031 CH ®EA 33.71 34.60 2,857 24.8 19.3 16.5
bR EA - H 1157 HK 0N 8.90 10.50 841 13.8 9.2 8.3
b EA - A 000157CH  H A 9.27 9.56 710 16.0 10.7 9.7
BT IRE - A 601100CH  E A 107.00 114.40 1,397 108.1 64.1 50.7
A - A 603338CH  H A 103.06 117.00 500 72.1 52.1 37.1
T &$em-H 1839 HK A 6.74 6.60 119 8.0 7.8 8.2
FLiE B B 1899 HK HA 1.87 3.44 30 9.3 7.3 6.0

WAL MEAZ RfEwN 5
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BAKE -A 300316 CH A 33.65 40.20 433 67.3 53.4 37.4
PAEEA - A 300724CH  ®EA 146.50 138.00 471 123.1 82.3 52.1
BEBIAR R AR 968 HK A 19.38 11.70 1,649 64.0 46.6 32.2
F#RESH -H 916 HK - 0N 7.08 7.38 569 13.0 11.8 10.6
2 BAAH -H 2208 HK A 15.00 7.70 702 26.3 20.7 14.1
2 EAH - A 002202 CH  #%# 14.33 11.40 593 25.1 19.8 135
Rk £ B 1608 HK - 0N 2.71 5.47 72 24.5 10.1 6.1
Rk G MR -H 956 HK 0N 2.24 2.84 296 5.6 5.3 4.8
KA & 1600 HK - 0N 6.70 8.31 67 7.5 6.6 5.7
M ARy - A 601012CH B A 93.45 90.00 3,525 63.6 41.5 30.2
B A 384 HK - 0N 29.75 37.12 1,551 16.9 14.6 12.3
AR R 2688 HK 0N 110.80 120.00 1,250 21.9 20.0 16.7
=Sy 1193 HK B 41.30 42.00 956 19.7 16.1 13.6
T ® Sk 1913 HK - 0N 46.50 120.00 1,190 21.9 20.0 16.7
SRR E 2020 HK A 115.70 42.00 3,128 19.7 16.1 13.6
XRLELER 341 HK A 16.86 32.82 99 52.3 5 59.6
BRI 6862 HK A 60.00 53.56 3,180 121.7  305.4 61.7
HEA 9922 HK 0N 23.20 20.88 337 175.1 B 58.3
TP 9987 HK A 444.60 562.71 1,864 2203 2263  197.7
Wk 5] % 3998 HK A 3.52 3.26 380 28.1 23.4 19.8
FF 2331 HK A 50.00 36.52 1,245 74.6 70.5 50.8
HF BB 1368 HK A 3.43 3.63 87 10.2 16.9 12.3
LA R 3306 HK PN 8.37 9.57 43 8.0 11.2 9.1
+ & £ 2R 1234 HK A 5.10 5.89 61 6.7 9.0 6.9
ISR AE 1691 HK A 14.46 14.10 505 44.4 22.4 20.6
£048 -A 000333CH  ®A 93.58 86.57 6,571 26.2 26.8 21.6
KIEAT - A 601933CH  H®A 7.06 13.04 672 42.5 25.6 20.0
BEHES -A 600827 CH  #4 14.74 14.06 246 27.4 231.0 36.7
E L EER 1093 HK A 7.60 10.10 910 11.4 17.9 145
AR 1530 HK - 0N 7.28 17.70 185 16.7 12.8 10.5
BEEFR-H 2696 HK - 0N 43.75 60.61 238 N/A N/A N/A
RGAE-H 1558 HK BHH 9.02 41.20 79 5.4 4.6 4.0
FHBETRRER 2138 HK "N 6.06 7.26 63 16.4 15.2 13.2
BB 1789 HK A 12.60 17.90 141 43.5 36.5 26.3
REBE-A 300347CH  ®A 166.50 146.43 1,430 132.2 81.6 95.1
Bt - A 603259 CH  H®A 131.50 139.05 3,174 103.5 83.7 69.0
BEA Y 2269 HK - 0N 91.45 196.85 3,733 100.0 72.6 50.6
BB 6855 HK - 0N 32.20 70.70 72 il 5 48 #5148
JEAE B - H 1501 HK 0N 44.20 39.30 73 N/A 132.2 92.2
SRRk AT 1951 HK - 0N 14.86 15.51 361 N/A 95.2 58.0
EHALE 9969 HK A 13.64 16.21 176 N/A 53 JiEil
B4 S 9939 HK - 0N 10.44 19.38 39 N/A 5 48 5
RS A IMAB US A 41.55 52.57 29 N/A 12.9 53
HFHBE-A 300149CH  ®A 14.37 25.52 72 46.4 34.8 24.3
B B - H 2500 HK A 77.00 95.67 326 N/A 54 153.5
LEHHR o B 288 HK A 6.36 8.70 938 8.7 9.7 8.3
B BB 151 HK 0N 5.50 7.36 670 16.8 14.4 13.8
F45LE 2319 HK A 44.80 42.00 1,768 40.7 48.9 29.8
R A - A 600887 CH  HEA 40.00 45.90 2,433 34.8 32.9 27.8
B ERE 6808 HK A 7.66 15.60 731 23.1 20.1 17.2
RER - A 603708 CH  ## 23.03 41.44 140 30.6 25.7 21.4
Bl 291 HK 0N 69.35 73.10 2,250 711 68.2 49.1
& RE Ay - H 168 HK A 77.10 78.10 1,329 42.3 36.1 31.8
FEHEEES - A 600600 CH  ## 98.00 78.70 1,121 59.9 51.1 45.0
FMFE-A 600519CH  ® A  1830.00  2153.30 22,988 49.8 39.8 34.4

WAL MEAZ RfEwN 6



CMB INTERNATIONAL

2020 412 A 28 B @%ﬂéﬁ@ﬁ

® oA

oW T W
A Wholly Owned Subsidiary Of China Merch

AR R-A 000858 CH A 275.92 307.80 10,710 52.4 42.4 35.4
TBEH A LD 659 HK A 7.24 12.78 283 120.7 7.2 5.9
Heif P 3 ek ZTO US - 0N 28.02 38.30 238 27.1 32.1 25.0
o3l M i 2057 HK A 214.80 297.00 1,823 26.6 31.6 24.6
NEY IR - A 002352 CH - 0N 85.95 114.00 3,916 65.1 53.1 41.3
"t BAEE -H 2238 HK A 7.99 8.60 1,387 11.1 9.2 8.5
THAE 175 HK - 0N 23.35 13.10 2,292 21.8 20.1 19.6
kR EE K- H 489 HK BAH 8.33 5.60 718 5.0 5.2 4.8
WAL -H 2333 HK A 22.20 4.70 3,095 40.6 52.4 35.6
LAER -A 600104 CH # 23.40 21.10 2,734 10.7 12.7 10.2
AR 881 HK A 53.10 33.83 1,212 24.0 19.6 17.3
£ RAE 1268 HK - PN 29.25 13.70 364 54.7 41.6 355
Kik e 3669 HK A 12.82 7.40 253 16.0 12.7 10.9
HERAE LR BEMH-H 1211 HK A 193.50 100.00 5,751 387.0 2888  186.1
vb 3 i Ay - A 002594 CH - 0N 185.22 112.12 4,852 3704 2764  178.1

FHAR: BEBABREFNRT, RE20204 127248

WAL MEAZ RfEwN 7
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FKBEAREE
¥ R

ARBEARENAEIFONEISME, ARSI AGEF L LETAME X TER: (1) B A RIRE 098I A3 R e M AR A S PTIR
BB FREBATAG B, (2) RMOFMAERE. RARMFRRBERARS LOREHE LS MEMG.

eI, AT B AR, EHRMMAAZZMMOMBAL (BREFBEFAAMEFHERLEGRETRNAMER) (1) HAAEEAMRTHRE 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 o

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 FTRAFYE

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(BRAKER)ABRERLRA RAALLATHBNE (BRABRLRA RN ABHRITILEREN)

TRUE

AR NPT IR B AAEAT A AT e BAR S KA B 315 P RBIRT e RSP A A H . BB R E S TR B AT H ARF LA R
FTABAEE B MBHRAFRE LKL R X, RBENRRATTREARRGRR, THRELTRARE TR KT A4S F AT B A B K
CI4R A TR R R I AMRE, FTRE L AAREERRARIATH R EHE. BRERE SR H BB LB A o R, HEmMBAF SR L
B R DARAR B B kR

AREQENETE S HRBRBERERBE, EAHANRLMBREGHTEL A EFFATREGETIR, BEFHEEITRENTRETTHEE
RHBRFE AR EEHREF B RGBT, FRERAETEA FE Gt R 7 @8 RERMEEE, A0 8) & LR B Ratdnd F 69 N a3 e ik
BAEFTHER . BN T 5 B RO AR BT B R BUEATAT 8 M 5| BCAEAT LA M 498638 B8 4. TREM RSB X I ERBMETE BHE T £
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