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% B i m M 34,823 0.07 13.78
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#E CAC 6,482 0.26 16.76
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B BAR#H LT/ TFAT WA E () W4 E(45) ROE(%) MEFE
PR (BT H) (HREP) = 1] 2021E  2022E 2021E 2021E  2021E
X &
v T i % Ay 1211 HK "E BN 223.8 282.0 26% 74.3 52.5 .2 12.0 0.1%
B g 300316 CH 3 % #li& EN 55.32 60. 90 10% 59.6 51.5 16.5 25.2 1.3%
Z—BKF 631 HK & i EN 8.05 11.90 48% 16. 4 13.1 4 15.7 2.8%
L AR 3306 HK T % 7% % EN 17.72 15. 32 -14% 12.7 8.5 .9 29.7 1. 6%
5 3 2020 HK T i 5K % EAN 177.9 198. 84 12% 49.7 38.6 13.1 30.5 0.5%
L3 "8 291 HK o E T EN 65. 85 91.90 40% 43.0 34.0 .6 18. 4 0.8%
AEHE 1765 HK ®E EN 1.73 3.54 105% 13.5 11.3 1.4 1.9 2.3%
FRIFELE 1833 HK E#% EN 76. 40 142.77 87% T8 R 5.0 -8.3 0.0%
vt g v v BILI US LR EN 108.7 154.0 42% B 5 47 NA -102 0. 0%
£/ & 3690 HK LKA E N 279.8 383.0 37% B 5 41 NA -42.1 0. 0%
LR 0 1109 HK B o = E AN 31.45 44.79 42% 5.9 5.4 1.1 14.6 4. 5%
ERE L 9909 HK B o = EN 25.25 33.20 31% 29.6 22.9 5.4 25.3 1.9%
¥ B E A 1378 HK * R BN 10. 40 15. 00 44% 4.8 4.7 0.9 19.5 9.9%
o R iw & F 285 HK A EAN 42.85 55. 00 28% 14.0 12.6 4.7 21.3 0.7%
WS A 763 HK A EN 27.00 28.14 4% 16.8 14.6 2.2 13.5 1.3%
e~ KC US BARITIR 5 EA 29. 66 49.08 65% 5 4 5 41 5.9 15.0 0. 0%

FA kR B, BRABFFEAFT (BZE 2021457 A 22 1)

B SR BT Z %5 A 2



2021 47 A 23 18 ?ﬁﬁ%x?loﬁ

& WoE oA E
L nihy o cd Subsidlary O Ghi rchants Bank

BA/EFIER LB RERS FH3r —22/7/12021

W (B H & vk, 5 E 32 b))

i i1 (28%, *:#:/28:72) & 57 (13%, #:%:/56:44) 3 55 (12%, %:%:/41:59)

PR #HE (1%, %:%£/57:43) 5 (8%,3:2:/41:59)| & & (8%, %£:£/23:77)

T dk (8%, % :5:/47:53) Bt # (7%, =% ot 5 3 1 3 (2%,
3:4:/48:52)

*E

LB & e $5 3k 5 8 b PR B 3 B 2 k)

2. BERALDEANRELH =KX T A 55%

3. KA S B EANRZEH L& E T2 k) >45% H.<55%
4 HEREALHEARZLH =B E A 45%

2

B SR BT Z %5 A



CMB INTERNATIONAL

202147 A 23 B @%-ﬂéﬁ@ﬁ

® oA

oW AT [
A Wholly Owned Subsidiary Of Ghina Merch

B4k B FRIEHAT 5B 2Ry

T ARt WA(fo )

(B3R F) (H3FH) (S35 H)

B e b > 12 HK EAN 36.25 40.50 1,755 17.2 11.8 10.4
ERCE S N 16 HK ESN 115.60 137.70 3,350 14.2 12.4 10.5
RIS 17 HK EAN 37.50 49.30 953 87.4 29.5 155
¥ ER 1113 HK EAN 53.30 66.50 1,942 12.1 8.6 7.7
F AL - H 2202 HK ESN 22.65 33.92 3,139 5.9 5.2 4.6
FA e - A 000002CH %A 23.21 31.36 2,614 6.7 5.9 5.3
¥ E IR 688 HK ESN 18.14 30.49 1,985 4.3 4.1 3.9
Eh 2007 HK EAN 8.39 13.36 1,850 4.1 4.1 3.4
EHE N 1109 HK ESN 31.45 44.79 2,243 6.8 7.6 6.3
VAR 960 HK A 44.10 34.27 2,675 12.6 12.4 9.9
#5%, 45 ) 813 HK EN 17.50 44.94 619 4.7 4.2 3.6
bt | 3383 HK ESN 9.70 13.89 380 4.5 4.3 3.6
LSFREER 1813 HK EAN 10.20 17.87 324 3.0 4.2 3.6
T+ E LR 3883 HK ESN 5.89 15.48 159 3.4 2.2 1.9
AR E 3R 1233 HK EN 8.41 16.20 167 2.8 2.3 2.1
X K 6111 HK ESN 5.69 8.32 47 12.4 6.7 5.9
Bz 2019 HK EN 2.90 3.56 78 7.0 6.2 5.4
A EIRS 3658 HK ESN 2.55 4.41 21 16.3 9.5 6.2
i ¥ MRS 6677 HK ESN 5.90 7.41 70 21.2 15.1 11.3
G E N0 E ey 1966 HK EON 3.12 5.60 132 3.3 3.1 2.7
748 3 1996 HK ESN 2.37 3.52 79 4.8 4.4 3.4
W HERER -H 2103 HK EN 4.17 5.06 149 5.8 4.9 4.0
RIS 1755 HK A 20.85 9.50 182 42.0 32.3 27.1
e ERS 3319 HK Fi 36.65 31.70 520 24.8 21.6 18.8
418 MR 4 1756 HK ESN 2.08 9.40 25 20.5 11.4 8.0
FHRE RS 6098 HK EON 73.95 84.60 2,386 74.4 43.4 33.1
Bk - H 6049 HK Fi 51.00 53.40 282 38.5 32.6 25.8
BEhREZRS 2606 HK PN 54.20 69.80 97 15.1 11.3 8.4
FOAE K IR S 1995 HK EPN 18.30 28.80 306 61.8 37.1 24.0
B IRBLIR S 1755 HK PN 20.85 29.50 182 29.6 23.2 19.1
LET RAE 1209 HK EPN 48.45 52.20 1,106 111.3 66.2 50.2
E R 9909 HK PN 25.25 30.90 163 44.0 33.9 26.5
FAH A 9983 HK EPN 6.97 11.30 89 21.4 14.0 10.0

FH ST RF A 2382 HK EON 235.00 254.30 2,578 47.2 39.8 31.9
ZIRME - A 002475CH %A 41.29 56.70 2,905 40.5 30.6 24.6
S NN E A 6088 HK EON 1.71 3.63 118 12.4 7.0 6.1
@k 698 HK PN 0.31 0.58 20 5.7 3.7 3.4
AL ERIER 2283 HK EN 2.99 2.33 25 8.3 10.5 8.6
AR 2018 HK A 49.50 48.30 598 36.1 24.1 21.9
SR ER 1810 HK EON 27.15 35.60 6,810 45.1 23.0 20.8
b B b ¥, 285 HK EPN 42.85 54.98 965 15.9 15.1 13.5
T ARA 1478 HK EON 14.32 23.00 169 17.9 135 11.8
IR - A 002241 CH %A 38.18 46.90 1,304 42.9 28.5 23.4
oA - A 000063 CH %A 37.14 41.20 1,609 40.4 27.7 24.1
T 245E A - H 763 HK EPN 27.00 28.10 1,933 29.3 20.2 17.6
TR - A 300308CH %A 34.71 49.27 247 28.6 175 13.7
Rl B - A 002916 CH  #4# 119.25 101.92 584 39.8 43.3 35.1
A BAH-A 600183 CH %A 23.95 30.50 551 32.4 23.6 19.4
b E4k - H 788 HK A 1.06 1.33 1,866 28.8 22.3 19.5
S Yl fE - A 300136 CH  ## 26.16 26.59 253 26.0 45.2 26.6
T 1337 HK EON 2.03 3.22 180 3,175.7 299.1 153.6
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BB T RS 7 B GDS US ESN 72.47 102.70 135 EE EE 5 4%
7 B 33 9698 HK EAN 72.25 99.45 1,080 5 TR 5
¥+ B A E R 354 HK ESN 13.98 12.00 406 39.3 31.6 26.2
JTRRIR - A 002410 CH £ A 72.02 91.36 855 2585  156.6 104.9
R - A 002415CH %A 67.53 75.65 6,304 47.1 38.3 32.1
R = 909 HK ESN 35.55 44.75 700 NA 149.3  105.4
KA A - A 002236 CH  #4# 22.45 24.11 673 17.2 18.4 15.8
Aaly SRAFA TR 3] KC US ESN 29.66 45.26 66 EE EE 5 4%
EBEM J A5 700 HK EA 544.00 753.00 52,202 38.4 32.3 26.2
MZee BABA US ESN 214.04 302.50 5,803 23.8 19.5 16.3
B RN TR 8] BIDU US ESN 178.49 335.80 631 EE 19.5 15.8
% %NE PDD US EAN 104.96 175.00 1,315 TR K 74
wife o nile v BILI US BN 108.66 154.00 418 EE EE 5 4%
e F 1024 HK EAN 145.10 382.00 6,036 N/A T4 483.4
EA L4 IQ US ESN 12.13 25.00 96 EE EE T 4%
g g 2 8] MOMO US  ## 13.15 15.00 27 5.8 10.5 7.8
%R 4 H YY US ESN 58.49 132.00 46 170.5 4,092.3 2728
BRER TCOM US ESN 28.56 48.00 182 EE 65.7 16.8
REL L 780 HK EN 18.14 21.00 401 NA 23.2 16.3
Stee 1753 HK ESN 1.95 4.10 21 NA NA NA
FEHR-A 002624 CH %A 19.46 48.90 378 12.2 10.6 9.4
Z kAR - 002555 CH %A 22.43 30.00 497 22.7 19.7 17.1
£H—-W 3690 HK EN 279.80 383.00 17,149 538.1 TR TR
EHEBH BZUN US ESN 31.87 50.00 25 NA 11.4 8.2
AR 6820 HK EN 2.00 4.00 44 NA 6.7 5.6
¥ F i 302 HK EN 5.08 4.39 141 14.9 12.1 11.3
G E IR R 2125 HK ESN 6.66 17.00 46 N/A 16.7 13.3
FBARIENE 2101 HK EN 9.90 12.00 40 N/A 17.4 12.9
LB 1860 HK ESN 8.20 11.00 132 820.0 820.0 2733
Zhihu Inc ZH US EPN 11.90 16.00 67 TR TR 5
BT 8 HUYA US PN 14.15 23.80 33 2.7 4.6 25
e R N e TME US EON 11.58 20.00 196 3.9 4.6 3.4
£ &) FEH 6068 HK EON 1.97 5.80 43 7.0 6.1 5.2
PEAGTHE 667 HK PN 9.95 20.80 219 39.2 175 15.0
AR £ 3978 HK BN 1.35 4.44 11 6.2 7.3 4.7
bwik B F A IH US PN 10.49 26.08 6 N/A 2545 138.4
& l#fr»rzi%‘ 2779 HK EPN 2.02 2.97 32 9.8 8.7 7.8
FEHRE 1765 HK EN 1.73 3.54 138 18.1 145 12.3
£ BFELE 3360 HK PN 8.14 11.10 339 6.1 5.7 4.7
F4NE-H 3908 HK EPN 20.50 22.40 2,509 18.6 14.8 13.7
s KA % - H 6886 HK PN 10.96 18.80 1,567 9.5 8.5 7.4
FAZERAE A - H 6066 HK EPN 8.62 15.30 2,436 10.7 7.7 7.2
HpiBE A - H 6837 HK EPN 6.84 9.40 1,632 7.4 8.3 7.0
I KIAEH - H 1776 HK HA 10.22 8.90 1,226 9.3 9.3 8.3
FE4AT - H 6881 HK BA 4.28 4.20 944 7.4 6.2 5.6
FHREH AT 388 HK HA 540.00 265.00 6,846 72.1 68.0 60.0
W SRR AL A TR 8 2588 HK EPN 61.90 73.50 430 7.9 6.8 6.1
# ¥ E A% -H 2601 HK EPN 23.50 38.52 3,037 6.9 6.8 5.9
FEHAFE-H 2628 HK ESN 13.68 28.14 8,875 6.0 6.5 5.7
P EAFE-A 601628 CH %A 31.42 38.04 7,390 15.3 16.5 145
REAEL -H 6060 HK EON 48.35 49.92 711 T4 59.4 457
+ B KF 966 HK EPN 11.84 20.54 426 6.4 5.0 NA
AR - H 1336 HK EON 23.15 41.60 1,359 4.4 4.9 4.6
AR - A 601336 CH  #4# 44.70 53.51 1,132 9.6 10.6 9.9
P EF% 2318 HK EON 72.40 96.06 13,008 8.6 9.7 8.3
#oik B BT Z S5t 5 9 5
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FEFL-A 601318 CH % A 58.54 86.21 10,831 7.0 6.9 6.1
b EARKRER - H 1339 HK BN 2.53 4.33 2,706 7.6 9.7 8.3
+E M- H 2328 HK ESN 6.69 9.06 1,488 55 6.9 6.1
&8 Yekzhs -H 2338 HK EA 18.22 24.50 1,847 14.1 4.1 3.9
MRS - A 000338 CH %A 18.33 20.50 1,538 15.8 12.8 12.1
+EEA 3808 HK BA 14.28 19.50 394 5.2 5.1 5.5
AT 3339 HK EPN 2.40 4.29 103 5.7 6.2 6.0
Z—ERF 631 HK ESN 8.05 11.90 253 21.5 17.4 14.1
Z—%1-A 600031 CH #4 27.65 31.00 2,348 15.2 125 11.7
PR EH - H 1157 HK ESN 7.18 16.80 810 11.1 6.9 5.8
bREA-A 000157CH £ A 8.18 18.70 675 14.1 8.8 7.4
B & iRE - A 601100CH  ## 104.50 83.00 1,364 60.4 47.7 41.6
FLEA -A 603338 CH  #4# 64.61 82.00 314 47.2 33.1 26.3
bk E 4 - H 1839 HK EPN 6.44 9.20 251 7.6 9.0 8.1
43k E R 1899 HK ESN 1.88 3.19 30 8.9 8.4 7.3
ALY - A 300316 CH %A 55.32 60.90 711 82.6 47.7 32.0
P45 41 300724CH %A 140.18 185.00 487.41 117.8 74.6 47.4
AR/ 1530k 58 968 HK HA 15.98 15.00 1,420 28.8 24.3 20.9
R aH -H 916 HK EN 13.26 12.98 1,066 20.2 17.4 15.6
2 RAH -H 2208 HK ESN 11.90 7.70 622 20.8 16.4 11.2
2 RAH - A 002202 CH  #4# 12.78 11.40 518 22.4 17.7 12.1
178 45 ) 1608 HK ESN 1.80 4.00 48 16.3 9.3 6.3
WRECRR - 956 HK EON 3.97 4.15 366 9.4 7.0 6.9
A A, 1600 HK ESN 8.21 8.31 82 7.1 7.2 6.2
B ARy - A 601012CH %A 92.98 90.00 5,033 41.0 34.3 26.3
T EK A 384 HK EN 24.25 37.12 1,354 12.1 10.3 9.2
LA R IE WA PR 8] 2688 HK A 165.20 120.00 1,866 29.6 24.8 21.1
A A 1193 HK A 48.00 42.00 1,111 20.8 18.0 16.0
+ 5 A 1378 HK ESN 10.40 15.00 949 5.8 5.6 5.3
EE ¢ HJEik 1913 HK ZA 53.15 67.31 1,360 EE 77.0 48.6
SR 2020 HK EPN 177.90 212.74 4,809 86.2 54.0 40.7
XRERER 341 HK SN 15.82 19.05 93 25.6 29.2 22.4
ORI 6862 HK EPN 44.05 78.40 2,405 658.5 49.4 36.9
AEA 9922 HK SN 30.80 40.07 448 307.0 78.9 54.2
BREF 9987 HK EPN 510.50 595.39 2,147 2423 2324 196.5
R R 1579 HK SN 52.00 108.52 544 51.7 38.7 30.0
W8] R 3998 HK EPN 5.05 6.13 546 29.6 24.0 20.5
EF 2331 HK EN 91.40 103.82 2,280 121.2 63.3 52.3
¥ BIR 1368 HK ESN 12.78 5.84 336 55.6 41.6 33.1
AR 3306 HK EN 17.72 15.32 92 23.7 17.1 14.9
+ & £ 2R 1234 HK SN 5.15 6.76 62 9.8 7.5 6.3
JS ;A E 1691 HK EN 21.90 34.38 765 25.5 23.4 18.7
HEREER-H 6690 HK ESN 28.70 47.26 2,891 24.1 21.0 18.7
0940 -A 000333CH %A 68.30 95.24 4,816 19.0 185 15.9
KAEAT - A 601933 CH %A 4.30 13.04 409 15.4 12.3 9.1
HIEES - A 600827 CH  ## 16.77 14.06 280 279.5 41.9 32.9
E % & HER 1093 HK EON 10.58 14.79 1,267 22.0 21.4 18.4
ZAH G 1530 HK EPN 7.99 17.70 204 11.6 9.7 N/A
4EXE-H 2696 HK EPN 34.60 60.61 188 N/A N/A N/A
Amkz-H 1558 HK A 7.03 41.20 62 25 N/A N/A
B 24 2138 HK ESN 14.06 22.29 159 48.5 74.0 46.9
EREF 1789 HK EPN 13.12 12.95 146 42.0 35.7 27.4
HZHEDL-A 300347CH £ A 167.00 193.04 1,429 68.1 91.9 74.9
R B dg - A 603259 CH %A 161.94 224.01 4,741 114.4 76.1 56.7
LR 2269 HK SN 133.80 99.37 5,671 279.1 2265 164.4
#oik B BT Z S5t 5 9 6
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TBREH 6855 HK EPN 55.30 66.04 140 5 IR TR 5 4%
B EEM -H 1501 HK BN 35.85 44.91 60 44.1 35.7 27.3
SRR 1951 HK ESN 15.92 22.26 399 N/A 95.2 64.9
iR A 9969 HK EPN 29.25 24.59 439 N/A 5 T4
P4 E A 1833 HK ESN 76.40 142.77 877 5 IR EE G 1
T3 25 9939 HK EPN 79.80 92.08 309 N/A 5 4.7
KA A IMAB US EPN 77.97 101.67 60 N/A EE] G 1
REES-A 300149CH %A 15.37 25.52 77 49.6 37.3 26.0
BRES -H 2500 HK EPN 59.10 78.40 266 N/A #2305
kL 2096 HK ESN 11.78 13.73 307 37.7 26.4 20.3
LEHE 7 i B R 288 HK EPN 6.32 9.60 932 12.3 8.4 7.8
& E IEIE 151 HK A 5.44 6.02 653 14.4 145 13.3
4500 2319 HK BN 44.30 50.10 1,749 443 29.6 24.0
A A - A 600887 CH £ A 35.06 45.90 2,133 30.5 28.8 24.4
¥ E A 6186 HK ESN 17.30 27.10 1,543 22.9 17.9 14.6
BHERE 6808 HK EON 5.19 8.70 495 15.5 17.8 16.1
EEPBL - A 603708 CH  ## 15.60 41.44 95 20.7 17.4 14.5
A 58 v 291 HK EN 65.85 91.90 2,136 64.6 46.3 36.7
F BB - H 168 HK EON 73.30 85.45 1,326 38.1 33.0 29.4
SRR - A 600600 CH  ## 99.34 81.62 1,105 57.6 49.9 44.4
FMFESE -A 600519 CH £ A  1940.01  2447.30 24,370 52.2 46.6 39.2
AR 000858 CH %A 280.10 347.50 10,872 54.5 43.7 36.4
£ it EURO =2 659 HK EN 8.26 13.70 323 137.7 7.2 6.3
He i F i b 1% ZTO US BN 28.76 39.50 238 37.1 35.6 26.9
F i e i 2057 HK ESN 224.80 306.00 1,859 37.1 35.6 26.9
Xy 002352 CH  #4# 62.03 77.00 2,826 37.8 58.5 44.3
AE JTARR 2238 HK EON 7.02 11.10 1,524 10.9 8.2 6.8
FHAE 175 HK ESN 23.95 28.30 2,352 37.1 30.3 26.7
AR AR B Ay 489 HK BN 6.90 12.00 595 4.9 3.8 35
¥ ImA % 2333 HK SN 31.60 28.90 4,720 48.5 355 30.1
EAER 600104 CH %A 20.38 33.90 2,381 9.9 8.1 6.8
I 881 HK SN 74.10 95.80 1,751 27.3 20.1 15.5
£HRAE 1268 HK EPN 47.15 46.20 587 68.0 49.7 40.2
KK % 3669 HK SN 16.40 18.60 324 19.3 14.8 13.2
L BIALE vb B R A 1211 HK SN 223.80 282.00 7,766 152.0 89.3 63.1
vl 30 34 %Ay 002594 CH %A 248.96 275.60 6,467 169.1 99.3 70.2
o B A NIO US SN 46.07 46.32 755 EE TR 5 H
Ny FEE A XPEV US BN 43.27 39.00 369 EE TR T4
AR E N4 LIUS SN 32.93 37.73 298 EE TR 5 B

FA AR : BABRIEFAR; HE2021547 422 8
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Sk AARBE

SR E A

RIS AREN LT RO NEZZIOMA, RAREIRAGIELARELATAMERAT FW: (1) Kk T RRE 6 UWE AR £ T HAANAST PR
BAGIEH B FATAGNE, (2) MO FETE. NAEFF RS LAARSE LONEHLAERAELZA.

eI, TR AN, RBRAAMNAAZ NG ARAEL (BAFBELARMEFFUERER2REFHOM X L) (1) HEAELAARTME 30 BATLE
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