202044 A 28 1

BR|BEFIES | THRE | B BIR

#HHBETRE

XFEZ - 8K - 7zt

BRRTEZ

B B3 RBMAA 24,700, F XA HILF. HE AR R TR EIIRTIEIEE,
miﬂﬁ%ﬁéﬁﬁi&m¥l%&%%%%Al% FIFTH AL, AR
AR BT &8 LI, 847t 449 5% 1.88%., kFm%A@IAtE 872 L%
o A BRB T RAR K, A ELA ¥ 690 £(5 HK). T47(1398 HK). KAt
(1288 HK). %47(3328 HK)JF 1.9-3.8%., &3k &4 7 £ AE(3813 HK) . 7 5
RBE, HAZBHEST, THREEZTTHRY, HERERKRFTRESR AL
JEo MRER LI, RAHREBRRAERHZHEREFEDH TS, RRAH6 AN
WAk 25%, AT AR, @ 1.51%, JxE AT 69 RE Rk
FAT LR AR K. BB A B AT, 5HGHA§ A& T B IR AR R A K
KF, BIRERMEA T RAAFHILY 24,700, 4B THMLILF R A4 EF 5,

£\ —K: PEFHLEHFKF (2779 HK)

B ARFE: MANRS NG TR AR, HAMRER S Lk, HEHFLK
ZARKNRDISZEHFTED, AHAEH L 78%, FTRL, HEuxiidk
—F P EBAERNGYT KBESFRLFZAEGE R, RELFK, /Aélé%»ﬁ
11 LAARTANE, AARTEER S MIENIE K, FHEBHFE54E
—BAKE, EEZARLIRZANERAMZ KFE, 2020 FAR F & %2 10
F. BMANBRNFITAEZZOREFT, ABATLBEEREE R ( CRALEY
RAERGAAH) o

CMB INTERNATIONAI

MWEELL

A Whe || 1 1 sidiary Of ¢ Merchants B

A, CFA
w45 (852) 3900 0857
w4 : danielso@cmbi.com.hk

FREZRT LB AL
wrg 0 K

# 8 Eale)
18 4 45 2 24,280 1.88 -13.87
18 4 B 4 9,876 2.27 -11.57
LiEsER 2,815 0.25 -7.69
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& DAX 10,660 3.13 -19.54
#E CAC 4,505 2.55 -24.64
3% E % 8t 100 5,847 1.64 -22.48
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)& B##Hh EAF/TA W& & (%) 4 % (4£) ROE(%) MA&#
E- WPE (HRFED) (HET) 2 i 2020E  2021E 2020E 2020E  2020E

*&

JTAERR 2238 HK A% N 6.59 10. 91 66% 6.0 5.4 0.6 11.3 5.5%
WA R 881 HK "E YN 30.70 33. 84 10% 11.6 10.2 2.5 23.7 1. 7%
W £if 4R AT 1658 HK  4R4T EN 4.59 6.70 46% 5.5 4.8 0.7 12.7 5. 7%
P2 K 6030 HK %7 E N 14. 36 18. 90 32% 1.7 10.2 0.9 8.2 3. 4%
TEEZA 3808 HK  #LM &k & EA 15.72 20. 50 30% 8.0 7.7 1.3 16.9 4. 4%
ST AE 1691 HK  TiiE%H  EA 7.79 8.07 " 19.77 155" 1.8 417 1.0%
FA45L 2319 HK 22 FEHEF  EA 28.00 34.20 22% 29.1 19.6 3.2 11. 4 0.8%
FEHEF 1765 HK  #F SN 2.08 2.33 12% 19.6 14.9 2.5 13.5 1. 6%
LY EX 1951 HK E % EN 9.57 13. 30 39% 38.0 31.3 2.6 7.1 0. 6%
REBEH 300347 CH E %% EN 77.84 86. 80 12% 52.7 40.2 11.0 18. 4 0.8%
FE K R 2601 HK  # % EA 25.05 33.93 35% 7.0 6.7 1.0 15.7 5. 6%
£ M EIE-W 3690 HK EHHR E N 100. 10 120.0 20% 435.9 40.9 6.0 -1.9 0. 0%
B R AE R 700 HK EHR SN 413.00 440.0 7% 32.0 27.0 7.5 23.8 0.5%
A FMRS 3319 HK 53> EN 39.20 41.53 6% 27.6 22.8 1.1 24.6 1.8%
TERER 3883 HK 53~ PN 8.98 15. 48 72% 3.5 3.0 1.2 27.9 11. 6%
#}HEREE MR 956 HK #7 88 R E N 1.76 2.30 31% 4.1 3.8 0.5 11.0 9.9%
AR 1608 HK  #F fE & E A 3.16 3.25 3% 121 7.0" 2.4 0.27  1.6%
2 F 002475 CH #+4% PN 41.97 55. 40 32% 29.1 23.1 7.4 25.3 0.3%
Lo

XEFRER 341 HK Bk B¥H 15. 50 15.98 3% 20.5 17.8 2.6 12.9 4. 4%
LR 3306 HK Tkl % HH 6.48 *8. 89 n/a 9.7 7.7 2.1 21.9 7.3%
% B A 2018 HK A& £ 37.00 29. 00 -22% 23.3 16.0 1.9 8.7 3.0%
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BHREFRIEFEMR ZHZTHL

AER TER L4 % T r ih Je i B v
7 A SR i L ‘ (25 B 7)) (REFW) (a%md) 260 E
PR g R 700 HK e 321 26.3 0.3 113.9 413.0 265% 10.3%
ENGF 3690 HK Fae 154.9 37.7 0.0 90.00 100.10 11.2% 4.1%
AR 5 P& 823 HK SAKE 23.8 22.4 4.2 46.04 67.00 69.6% 5.8%
¢ OE s i 2601 HK i 8.2 7.3 &2 31.92 25.05 -21.5% 5.9%
R -4 1299 HK it 17.5 15.0 1.8 47.00 70.95 53.5% 7.0%
T XA 000001 CH 47 8.3 7.3 1.6 17.15 13.50 -22.9% 6.6%
a8 BEA£T 7 1658 HK 8 5.5 5.1 5.0 4.97 4.59 -7.6% 3.4%
¢ ESER 6030 HK B 11.3 7 3.8 14.40 14.36 -0.3% 3.7%
7 ft 2202 HK A 5.7 5.1 4.6 25.45 24.80 -2.6% 3.6%
e A T 956 HK ATav R 4.0 3.7 0.0 2.13 1.76 -11.6% 4.5%
A 2319 HK 8 & 27.4 20.0 0.7 31.71 28.00 -11.7% 4.7%
R R) 1177 HK %5 ¥ 38.3 31.6 0.7 10.87 11.52 6.0% 4.5%
Z - B 631 HK 1% B 10.2 7.7 2.9 2.99 4.11 39.8% 6.7%
Bt 2020 HK PR 27.9 20.3 1.0 39.24 65.00 67.6% 7.0%
#FEET 1765 HK #5 19.8 15.6 1.2 1.24 2.08 68.1% 6.6%
e d EIRA 3319HK # ¥ ¢§ 27.8 21.4 0.6 13.06 39.20 200% 6.2%
¢ Pt E fi 1157 HK 4 8.5 7.6 0.0 4.96 6.13 23.5% 4.8%
2R 002475 CH F 339 25.4 0.3 38.41 41.97 9.6% 4.0%
Wi 0.3%
EFEFwE (J2014E17 13p & 2 42it) 58.5%
LG E (20208 B ) -3.9%
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245 B FRIE 5B 3B 2 Ry

T A#fH  FME(iL)

(B F) (HkBEF) (HRKF)

B FA A - H 2202 HK EPN 24.80 36.69 3,144 6.4 5.6 4.9
FAA A - A 000002 CH ESN 25.88 31.60 2,874 7.5 6.5 5.7
A3 - A 600048 CH EPN 15.91 22.16 1,898 6.8 5.7 4.9
AR 688 HK EA 26.95 28.12 2,953 6.4 6.5 5.7
HEHRE 2007 HK ESN 9.75 14.55 2,133 4.7 4.2 3.8
A28 F 3b 1109 HK EPN 31.50 44.25 2,246 6.9 7.6 6.3
KM EH 960 HK HA 38.80 34.27 2,324 11.1 10.9 8.7
B 5 b 813 HK EPN 31.10 3221 1,076 10.5 8.2 7.0
R E 3380 HK ESN 12.02 14.50 662 5.3 5.0 4.1
e R EH 3383 HK EPN 8.35 10.65 327 4.1 3.3 3.3
SFATER 1813 HK EN 11.24 13.70 357 3.3 5.1 4.4
FEH R 3883 HK ESN 8.98 15.48 243 5.1 3.4 2.9
AR B4R 1233 HK EON 12.76 16.20 248 4.2 3.6 3.1
& ) Mo 1628 HK ESN 3.21 4.81 168 4.0 3.4 2.8
3% 4R A AR 1966 HK EON 3.34 4.79 140 3.4 3.6 3.7
s R F R 81 HK EON 4.74 7.21 162 3.6 3.1 2.8
418 H = 1996 HK EN 2.52 3.22 84 5.1 4.8 3.6
A FERER - H 2103 HK ESN 4.19 5.02 150 5.9 4.7 3.6
He £ E RS- H 3319 HK ESN 39.20 41.53 523 56.7 414 295
iigr T R 2669 HK EON 8.39 7.91 276 68.8 524  42.0
HHRE RS 6098 HK ESN 35.75 37.06 972 86.7 617 445
A Mk - H 6049 HK EN 77.10 75.70 427 N/A 752  54.0
KA RS 1995 HK ESN 9.99 9.78 153 99.6 64.0 427
B b % 2048 HK EN 6.60 12.82 91 7.4 6.7 5.3

s & 55 F AFE A 2382 HK BH 109.00 115.00 1,196 26.8 24.1 18.5
ZHHE - A 002475 CH SN 41.97 55.40 2,252 47.7 31.8 253
é% FRENNIEABBIA 008 i ESN 1.66 2.64 114 0.1 01 01
Eige i 698 HK B 0.50 0.53 32 8.0 6.6 5.7
AT M AR 2283 HK SN 2.36 4.10 20 6.5 8.3 6.8
7 A 2018 HK % 37.00 29.00 447 67.7 69.1 56.3
DA ER 1810 HK A 10.08 10.68 2,425 12.7 12.4 9.3
bbb T 285 HK SN 16.90 12.30 381 8.2 10.5 6.9
kA 1478 HK EPN 9.06 14.80 106 17.1 135 10.5
TR - A 002241 CH A 17.40 9.10 565 45.8 405  36.3

EBR iR 3% % 700 HK ESN 413.00 440.00 39,455 37.8 31.4 265
FEee BABA US EPN 203.69 229.80 5,464 375 309 243
% %3 PDD US PN 51.19 40.50 613 KK 5 447
g g 2 8] MOMO US EPN 23.63 35.00 49 8.7 10.1 7.4
wIRAER YY US EPN 59.07 74.00 48 7.5 13.1 9.2
IGG 799 HK BA 4.72 11.00 59 4.3 4.3 4.0
LA 1860 HK EPN 4.19 4.97 64 26.9 13.4 7.7
BT L 780 HK EPN 12.66 15.00 270 15.3 21.8 11.7
st 1753 HK EPN 2.06 3.50 22 6.0 6.0 4.5
FEER-A 002624 CH EPN 45.78 48.90 592 28.8 250 221
ZLEE-A 002555 CH EPN 35.05 30.00 740 35.4 307 268
£H & 3690 HK EPN 100.10 120.00 5,826 126.7 4767 447
FriendTimes Inc 6820 HK EPN 2.15 3.30 47 11.3 8.6 6.9
il a2 302 HK EPN 2.59 4.39 60 8.1 7.6 6.3

#E ENEF 6068 HK EPN 2.77 4.40 57 16.3 14.5 11.2
FEATHE 667 HK EPN 13.16 15.80 288 28.7 24.6 19.3

Wk B BT %5 R 4
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PAKE ER 3978 HK EPN 3.47 5.14 29 16.0 16.7 101
b E AR 2779 HK EPN 2.21 2.85 36 10.8 9.9 8.9
FRHKEF 1765 HK EPN 2.08 2.31 139 26.3 19.2 145
AT TR 447 -H 1398 HK ESN 5.18 7.50 19,506 5.4 5.1 4.8
REARAT - H 939 HK BN 6.17 9.10 15,491 5.3 5.0 4.7
RIERAT - A 601939 CH EPN 6.26 9.50 14,162 5.3 5.1 4.8
RAL4AT - H 1288 HK EPN 3.20 4.70 12,891 4.8 46 4.4
R ARAT - A 601288 CH EPN 3.41 5.20 11,786 5.2 4.9 4.7
+ E 4847 - H 3988 HK EPN 2.91 4.60 10,364 4.3 4.1 3.9
447 - A 601988 CH EPN 3.44 5.00 9,475 5.0 4.8 4.6
BRA% 4R AT - H 1658 HK EPN 4.59 7.20 4,634 5.7 5.4 4.8
HR AR 4RAT - A 601658 CH EPN 5.07 7.30 4,236 6.3 6.0 5.2
P AZ 447 - H 998 HK EPN 3.72 5.60 2,461 35 3.2 2.9
FAZ AT - A 601998 CH EPN 5.12 7.30 2,250 4.8 4.4 4.0
B 44T - H 3328 HK A 4.87 6.20 3,916 4.3 4.1 3.9
TABARAT - A 601328 CH B 5.15 6.50 3,580 4.6 4.4 4.2
B AE4RAT - H 1988 HK HA 5.61 6.30 2,701 41 3.9 3.7
R A 44T - A 600016 CH BA 5.76 7.00 2,469 4.2 4.0 3.8
& & % K 4RAT - H 6818 HK BN 3.06 4.90 1,951 4.0 3.7 34
+E K KEAT -A 601818 CH EON 3.59 5.50 1,784 5.2 4.8 4.4
F BT - A 000001 CH EPN 13.50 19.80 2,620 8.8 8.4 7.4
E4R ARk P AZIEH - H 6030 HK ESN 14.36 18.90 2,986 12.8 115  10.0
A RIE K - H 6886 HK BN 12.68 14.60 1,621 17.2 115  11.0
FAEAIES - H 6066 HK ESN 6.98 7.90 2,427 15.3 8.7 7.9
MR IE A - H 6837 HK BN 6.95 9.40 1,350 13.9 7.5 7.2
J-KAE% - H 1776 HK HA 8.05 8.90 1,002 12.9 7.6 7.4
& & 45 - H 388 HK HA 247.00 4.20 3,132 12.0 6.5 6.1
BT 388 HK BA 247.00 265.00 3,132 33.0 311 275
EJ%E’UFEL % - 1606 HK HA 1.10 1.90 139 5.0 4.6 4.0
FRME 2588 HK EON 51.95 73.50 361 6.6 5.7 5.1
il e ’fa - H 1905 HK SN 1.42 1.91 117 7.3 8.0 7.5
B d 5 K& - H 2601 HK SN 25.05 33.93 2,710 7.3 6.9 6.6
+EAE - H 2628 HK BN 16.24 24.95 7,561 7.1 8.3 7.9
b EAE-A 601628 CH SN 27.89 38.04 6,913 13.6 158  15.2
REE -H 6060 HK BN 25.30 32.13 372 5 EE G4
K F 966 HK SN 12.58 20.54 452 5.1 5.3 4.6
AR - H 1336 HK BN 25.30 37.30 1,243 4.9 6.0 5.1
AR - A 601336 CH A 43.01 53.51 1,136 9.2 11.4 9.8
FEARKRER -H 1339 HK ESN 2.52 4.33 2,619 7.5 4.1 3.9
FE M -H 2328 HK BN 7.48 9.83 1,664 6.2 6.3 5.6
WHAEEE HEHH -H 2338 HK SN 13.58 16.00 1,110 10.6 9.9 9.0
HEHA - A 000338 CH BN 12.91 14.30 1,015 11.2 10.5 9.6
T EHETA 3808 HK BN 15.72 20.50 434 11.7 7.9 7.6
T E AL 3339 HK A 2.62 2.30 112 6.2 7.8 8.1
Z—ERF 631 HK EPN 4.11 5.92 127 12.3 10.3 7.7
PR EH - H 1157 HK EPN 6.13 6.90 522 9.5 8.6 7.7
bR ER - A 000157 CH EPN 6.16 6.85 477 10.6 9.6 8.7
=—FI-A 600031 CH EPN 19.37 23.50 1,634 245 14.3 119
B ERE - A 601100 CH EPN 69.40 85.00 612 73.1 482  36.7
WL -A 603338 CH EPN 64.90 72.00 225 47.0 375 272
T & E4H-H 1839 HK EON 5.95 6.60 105 7.0 6.8 7.2
SLKE 1899 HK EPN 1.81 3.44 28 9.0 7.1 5.8
W 1651 HK EA 6.41 11.00 24 6.0 5.9 4.8
FEBINR A2 bR 968 HK EPN 4.59 6.31 371 15.2 135 9.4
#ikwH -H 916 HK EPN 3.75 4.73 301 6.3 5.8 4.9
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A RAH - H 2208 HK B 7.12 7.70 426 12.5 9.8 6.5
A RAH - A 002202 CH ESN 9.83 16.28 390 17.2 13.5 9.0
Ao B35 # - H 816 HK ESN 1.27 1.70 107 5.1 4.0 3.0
iR 1608 HK EA 3.16 3.25 81 28.6 12.1 7.0
HRGERR-H 956 HK ESN 1.76 2.30 65 4.4 4.0 3.7
KA A 1600 HK EA 5.74 7.45 57 6.5 5.3 4.6
MRy - A 601012 CH A 28.34 34.62 1,069 30.5 18.9 17.6
+E % A 384 HK ESN 28.40 38.00 1,482 17.4 16.1 13.6
ELEHE Lk 1913 HK A 24.10 22.08 617 27.1 448  27.6
A A 2298 HK ey 1.00 1.14 22 5.2 13.3 10.6
R BB R 3358 HK EA 1.81 4.20 19 5.7 4.3 3.4
GIEARE 2020 HK ESN 65.00 62.26 1,756 30.4 28.3 19.7
XRAER 341 HK B 15.50 15.98 91 15.3 39.1 18.4
R 6862 HK EAN 32.90 37.90 1,744 66.7 62.7 417
AEA 9922 HK ESN 9.39 11.44 130 70.9 59.0 227
W% 8 & 3998 HK EN 2.23 4.83 239 19.2 13.7 10.8
FT 2331 HK ESN 23.40 29.73 576 34.9 333 237
¥ Bk 1368 HK EN 2.93 2.90 74 8.7 10.6 8.2
TR 3306 HK A 6.48 8.89 34 6.2 9.6 7.6
& [ #) 2R 1234 HK EN 4.67 5.43 56 6.2 6.5 5.7
JS s A 1691 HK EN 7.79 8.07 265 1,393.8 1,069.3 841.6
E6ER -A 000333 CH ESN 51.50 75.33 3,598 16.9 14.2 12.3
E% ZAH G 1530 HK EN 8.16 17.70 207 18.8 144 118
A EE-H 2696 HK ESN 44.85 57.21 244 N/A N/A N/A
Amiz-H 1558 HK A 33.50 41.20 149 20.1 17.2 15.0
HHREGEFER 2138 HK EN 4.20 7.26 41 11.4 10.5 9.1
FHREF 1789 HK ESN 22.80 17.90 252 146.1 818  62.0
FHEH-A 300347 CH EN 77.84 87.18 583 61.8 62.3 44.8
R B ds - A 603259 CH ESN 103.61 118.32 1,704 81.5 53.7 4058
L) 2269 HK EPN 117.70 111.93 1,531 1288 934 652
TREY 6855 HK PN 30.05 45.80 63 EE] KK T4
AL FEEM - H 1501 HK EPN 38.80 39.30 64 N/A 116.0  80.9
kAT 1951 HK EN 9.57 13.30 233 N/A 171.7 1431
BES -H 2500 HK SN 56.70 52.00 229 N/A  1,271.5 748
SEH R 7 i B PR 288 HK BN 7.75 9.50 1,141 10.6 104 102
% E IEIE 151 HK PN 5.70 7.60 708 18.3 17.7 16.2
245 2319 HK EPN 28.00 34.20 1,102 25.4 28.5 19.2
R Ay - A 600887 CH EN 31.03 34.04 1,882 32.0 288 255
BB + E B4t - H 753 HK A 5.39 4.92 976 10.3 TH 2417
F EH E A - A 601111 CH A 6.70 6.30 892 14.3 S 335.0
FHME - A 603885 CH PN 9.21 17.63 181 13.4 13.2 12.4
FEAR TR RS - H 670 HK EON 3.09 411 662 13.2 5 55.4
T E R FRE A - A 600115 CH EPN 4.10 5.33 606 19.5 TR 82.0
P E @ FMRE R -H 1055 HK A 3.71 3.73 673 15.1 T 33.3
Vv E & TSR - A 600029 CH BAH 5.11 5.02 615 23.2 B 51.1
BRAEE 737 HK EON 2.84 4.41 88 13.1 12.0 9.9
EROIE= 2 Ei| 659 HK EN 7.84 13.00 307 7.6 10.7 6.1
g B P B (I £) 2 4] ZTO US A 29.23 25.98 229 30.3 281 224
R4 - A 002352 CH BA 47.01 47.79 2,075 35.9 343 309
HE A ER - H 2238 HK EPN 6.59 10.91 944 9.1 5.9 5.3
FHAE 175 HK ESN 11.88 13.10 1,094 11.1 10.2 10.0
ARER RS -H 489 HK BA 4.94 5.60 426 3.0 3.1 2.8
kA% -H 2333 HK A 4.95 4.70 672 9.1 11.7 7.9
EAER -A 600104 CH BA 17.99 21.10 2,102 8.2 9.8 7.9
il 881 HK EON 30.70 33.83 697 13.9 11.3 10.0

B AR RTZ ST 6
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(RAE 1268 HK EN 13.90 13.70 161 26.0 19.8 16.8
KK AE 3669 HK EN 7.35 7.40 135 9.2 7.3 6.2
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BAGIEH B FAT AN NE, (2) MG FETE. DA RS LAARSE LONEF L AERAELF.
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