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Of China Merchants Ban

A Wholly Owned Subs

BEEFIEF B R

A Bi#h B/ T WA E () AR () ROE(%) MAEE
PE (BHFH) (TREH) 2 id] 2021E  2022E 2021E 2021E  2021E

AT m 603338 CH £ & #)i% EA 75.56 87.00 15% 38.2 29.5 8.0 23.1 0.5%
=—%T 600031 CH ¥ & #ik EA 23.38 30. 00 28% 12.9 1.1 3.0 24.8 2.5%
R 42 % 002352 CH i EA 65.99 100. 00 52% 80.5 40.0 4.1 5.5 0.2%
4 B I 1368 HK T ik i 9 EN 13.42 15. 41 15% 31.3 25.5 3.6 1.7 1.9%
F7 2331 HK EA 76.8 102.8 34% 45.1 36.6 13.2 30.0 0.7%
+E P L 601888 CH EAN 200. 49 350. 00 75% 36.5 24.8 12.9 35.2 0.7%
25179 8 291 HK EA 57.20 88. 00 54% 33.4 33.4 6.1 13.9 0.9%
%4 2319 HK B K EA 46.85 58.00 24% 29.4 23.9 4.1 11.9 1. 0%
(ER ] 1801 HK & % EIN 44. 65 116. 89 162% T 4R 5 4 NA -20.0 0. 0%
Wl % AR AT 1658 HK AT EN 6.22 7.20 16% 6.2 5.3 0.7 9.6 4.9%
AR 2328 HK & % EN 7.09 11.53 63% 5.8 5.3 0.6 11.4 6.9%
£/ &iF 3690 HK BB R EUN 219.6 332.0 51% i 5 4 NA -39.9 0. 0%
LSRR 1109 HK b = EON 35.95 44.79 25% 7.0 6.6 1.1 14.6 4. 6%
A RR %5 6098 HK B EAN 42.85 91.20 113% 22.3 15.9 32.6 25.8 0.7%
R 1810 HK HH EA 18.56 31.34 69% 17.8 14.0 3.9 12.6 0. 0%
+ R 603501 CH AH4% EAN 277.1 346. 6 25% 53.1 40.0 15.8 29.1 0. 0%
R B 002415 CH ##AIT R EA 48.30 76.25 58% 27.4 22.8 7.2 28.0 0. 0%

T RR: FH BRABRIELANRT (B E 2022 41 A 14 B)
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A Wholly Owned Subsidiary Of China Merchants Bank

B E FREFAT TR B SR

Ly ARt TA(fo )

(B3R F) (H3FH) (L35 F)

B e b > 12 HK EAN 33.25 40.50 1,610 158 108 9.6
7oy b 16 HK ESN 94.45 137.70 2,737 11.6 101 8.6
R LI 17 HK EA 30.80 49.30 775 718 242 128
k5 ER 1113 HK EAN 51.00 66.50 1,858 115 83 7.4
% #-H 2202 HK EA 19.94 33.92 2,845 5.2 4.6 4.1
7 F-A 000002 CH EAN 20.70 31.36 2,322 6.0 5.3 4.7
¥ E IR 688 HK EA 22.00 30.49 2,408 5.2 4.9 4.7
Eh 2007 HK EAN 6.25 13.36 1,447 3.0 3.0 2.6
LHE M 1109 HK EAN 35.95 44.79 2,564 7.8 8.7 7.2
KA ER 960 HK B 40.15 34.27 2,439 115 113 9.0
#5%, 4% B 813 HK EAN 5.02 44.94 191 1.4 1.2 1.0
bt | 3383 HK ESN 3.64 13.89 143 1.7 1.6 1.4
SFATER 1813 HK EAN 4.50 17.87 143 1.3 1.9 1.6
X, A 1233 HK ESN 3.62 16.20 72 1.2 1.0 0.9
XK 3= 6111 HK EYN 4.37 8.32 36 9.6 5.2 4.5
iz E 2019 HK ESN 2.90 3.56 78 7.0 6.2 5.4
A IR S 3658 HK EON 2.32 4.41 19 149 8.7 5.6
RS 6677 HK EYN 4.27 7.13 51 153 109 8.1
P 3% 45 ) 45 A% 1966 HK ESN 1.67 5.60 71 1.8 1.7 1.4
34 Fa 3 1996 HK EYN 2.50 3.52 83 5.1 4.7 3.6
RIS 2869 HK A 7.12 9.50 231 319 246 206
He & E RS 3319 HK A 13.46 34.23 191 9.1 7.9 6.9
741 R4 1971 HK ESN 4.19 9.37 17 207 115 81
FHR RS 6098 HK ESN 42.55 91.20 1,432 428 250 19.0
B Ay b IR 4R AN TR 8] - H 6049 HK A 58.45 53.43 323 441 374 296
T AE K I IR S 1995 HK EON 12.36 22.20 217 417 250 16.2
T IRBEIR S 1755 HK EPN 11.62 34.60 101 165 13.0 10.6
LET RAE 1209 HK EON 35.25 56.00 805 81.0 481 365
ERF L 9909 HK EPN 14.00 33.20 90 244 188 147
A A 9983 HK EON 4.80 12.90 61 147 9.6 6.9
B4R % 1516 HK EN 7.70 29.80 238 236 154 111
18 Xk 4k 6666 HK EN 2.61 10.39 282 8.0 5.2 3.8

FH a2 4+ TR 2382 HK EON 220.00 210.10 2,413 441 399 313
ZIRHME - A 002475 CH EN 46.30 56.70 3,274 454 343 276
8 1l 55 AN BRI 6088 HK ESN 1.57 3.63 112 114 65 5.6
WK EH 698 HK EN 0.25 0.58 24 4.6 3.0 2.7
AL ERIER 2283 HK EN 2.58 2.33 21 7.1 9.1 7.5
HEAE 2018 HK A 32.30 48.30 390 236 157 143
SR 1810 HK EON 18.58 35.60 4,645 309 157 142
b B b W, F 285 HK EON 26.55 54.98 598 9.9 9.3 8.4
Ak A 1478 HK ESN 9.57 23.00 113 119 9.0 7.9
TR - A 002241 CH EON 48.32 46.90 1,651 543 361 29.6
A - A 000063 CH ESN 33.00 41.20 1,452 359 246 215
P 2E5E A - H 763 HK ESN 22.75 33.06 1,779 247 134 124
T ERAeA] - A 300308 CH EON 39.07 49.27 313 322 197 154
R B - A 002916 CH A 110.16 110.75 539 36.7 380 298
A B -A 600183 CH EON 22.26 30.50 515 301 17.0 165
b E 4% - H 788 HK BA 0.90 1.16 1,584 245 194 16.0
15 43845 - A 300136 CH ¥ 23.36 26.59 226 232 404 237
T 1337 HK ESN 2.19 3.47 192 3,426 381.7 1935
F R -A 603501 CH EON 277.05 346.60 2,426 86.3 53.1 40.0

Wk AR Z ST F 9 4
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- A 688728 CH ESN 29.45 48.19 736 79.6 50.6 30.6
TR PR BT R AT TN ) 300782 CH EAN 298.02 450.00 994 90.0 472 332
AR T RS 7 B # A GDS US EAN 43.61 102.70 82 S OSH SR
7 B A 9698 HK N 42.05 99.45 629 S OSH SR
& A E R 354 HK EAN 8.39 12.00 257 236 19.0 157
JoER - A 002410 CH EA 59.55 91.36 708 2137 1295 86.7
H R BAL - A 002415 CH EON 48.30 75.65 4,509 33.7 274 230
k= 909 HK EAN 16.34 44.75 322 73.0 68.6 484
K ALY - 002236 CH A 20.70 24.11 620 159 170 146
A0 i;J%ﬁrg/A\a’] KC US EAN 12.41 45.26 30 S S’ Sl
BB W 35 AR 700 HK EPN 472.20 640.00 45373 334 314 254
MZee BABA US EAN 131.57 284.70 3,567 141 152 127
5 HE BIDU US EA 154.53 248.00 538 16.9 180 15.0
%% PDD US EON 60.41 175.00 757 T S 1236
wi o w v BILI US EON 38.69 110.00 150 SR SH SR
e F 1024 HK EON 89.80 110.00 3,814 NA  SH  Sh
24D IQ US ESN 4.87 12.50 38 SH SR SR
Fg g F 3 MOMO US A 9.56 14.00 23 5.1 7.5 6.5
IR 4R B YY US EON 51.51 66.00 40 128.7 S 4505
BRER TCOM US ESN 23.72 48.00 151 SR 546 14.0
R AZARAT 780 HK EN 14.36 20.00 318 322 215 161
Stee 1753 HK ESN 1.32 4.10 14 9.9 3.9 3.0
FEHER-A 002624 CH ESN 17.22 48.90 334 10.8 9.4 8.3
ZkAE-A 002555 CH EAN 27.60 30.00 612 279 242 211
£H—-W 3690 HK EYN 218.40 383.00 13,401 4200 TSR SR
EFEH BZUN US ESN 13.49 28.00 10 4.8 7.1 4.8
AR 6820 HK EYN 1.43 2.50 31 62 102 75
& F i 302 HK EPN 3.16 6.20 87 9.0 7.3 6.3
G E IR 2125 HK EON 5.38 17.00 37 N/A 135 10.8
BRI 2101 HK EN 7.38 12.00 30 N/A 129 96
LA 1860 HK EON 6.86 11.10 114 686.0 686.0 228.7
Jn ZH US EN 4.61 15.00 26 sHOSHh Sl
5T HUYA US ESN 7.15 12.00 17 1.3 2.3 1.3
e R N e TME US EON 7.10 12.00 120 2.4 2.8 2.1
#E FREF 6068 HK EON 0.61 5.80 13 2.2 1.9 1.6
TEARATHE 667 HK EON 4.41 20.80 96 174 7.8 6.7
FHHEH ER 3978 HK EON 0.31 4.44 3 1.4 1.7 1.1
REBEBZERRKF AR IHUS EYN 2.89 26.08 2 N/A 701 38.1
b H A F 2779 HK EN 1.56 2.97 25 7.6 6.7 6.0
FEHREH 1765 HK EON 1.32 3.54 106 138 111 94
BAT HR A% 4R AT 1658 HK EN 6.22 7.20 6,122 7.9 6.8 5.9
HR A% 4R AT 601658 CH EON 5.50 7.10 4,997 7.7 6.7 5.8
HRAAT 939 HK EON 5.85 6.30 14,772 5.0 4.6 43
HRRAT 601939 CH ESN 6.02 7.00 12,058 5.7 5.3 4.9
-2 % 601229 CH EON 7.20 9.00 1,023 5.1 4.7 4.2
K ARAT 600000 CH A 8.59 9.30 2,521 4.6 5.1 4.4
K iV 4RAT 601577 CH A 8.01 8.30 322 5.4 4.5 4.0
R B AT 3618 HK A 2.89 2.80 496 35 2.9 2.8
R AT 601077 CH A 3.91 3.60 405 5.3 4.4 4.3
Lo BFEAE 3360 HK EON 6.91 11.10 298 5.2 4.9 4.0
+ 48 -H 3908 HK ESN 20.95 22.40 2,095 19.0 152 14.0
S RIE % - H 6886 HK EON 12.96 18.80 1,733 112 101 88
PAEER-H 6066 HK ESN 8.62 15.30 2,320 107 7.7 7.2

B SR BT Z %5 A 5
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HaliE & - H 6837 HK EA 7.00 9.40 1,657 7.6 8.5 7.1
JTKEH - H 1776 HK HA 13.92 8.90 1,789 126 126 114
% E 44T - H 6881 HK A 4.47 4.20 1,001 7.7 6.5 5.8
FHETH T 388 HK HA 450.80 265.00 5,715 60.2 56.8 50.1
B B K% - H 2601 HK EA 23.05 38.52 2,913 6.8 6.6 5.8
FEAEL-H 2628 HK EA 13.48 28.14 8,401 5.9 6.4 5.6
FEAEL-A 601628 CH EPN 29.00 38.04 6,858 141 153 134
ek - H 6060 HK EA 28.95 49.92 426 S 356 27.3
+E K 966 HK EA 11.22 20.54 403 6.1 4.7 NA
AR - H 1336 HK EA 22.50 41.60 1,219 43 4.8 45
AR - A 601336 CH HA 38.60 53.51 995 8.3 9.1 8.5
FE+%-H 2318 HK EA 60.95 96.06 11,320 7.2 8.2 7.0
T E L - A 601318 CH EPN 51.10 86.21 9,241 6.1 6.0 5.3
& E AL - H 1339 HK EA 2.45 4.33 2,249 7.3 4.0 3.8
B M - H 2328 HK EPN 7.08 9.06 1,575 5.8 6.4 47
b ¥ Sk BEFHH -H 2338 HK EPN 15.28 22.60 1,703 118 118 105
B - A 000338 CH EA 16.92 18.80 1,390 146 146 130
TEEA 3808 HK EYN 12.46 19.50 344 4.5 45 4.8
¥ & £ T 3339 HK ESN 2.30 4.29 98 5.4 5.9 5.7
Z—HRF 631 HK EPN 7.69 14.30 243 205 162 13.2
=—FI-A 600031 CH EA 23.38 30.00 1,986 128 129 111
d R EA - H 1157 HK EPN 5.41 8.80 736 5.0 6.3 5.0
bR EA - A 000157 CH EPN 7.48 9.30 600 7.7 9.7 7.6
18 5% - A 601100 CH A 81.00 86.00 1,057 468 39.3 333
WA A -A 603338 CH EPN 75.56 87.00 383 552 382 295
T EEH-H 1839 HK ESN 6.13 9.20 253 7.2 8.6 7.7
2 RALE - A 300316 CH EPN 61.25 112.00 788 914 533 303
PB4 - A 300724 CH ESN 100.30 185.00 349 843 534 339
P A 15 Lkt 968 HK A 12.46 15.00 1,108 225 189 16.3
R H -H 916 HK EPN 16.86 12.98 1,355 257 221 19.9
A RAH -H 2208 HK EPN 13.82 7.70 741 242 191 13.0
A RAH - A 002202 CH HA 15.00 11.40 605 26.3 207 141
178 4R ) 1608 HK EPN 1.39 4.00 38 125 71 4.8
# KA - H 956 HK EPN 5.56 4.15 542 132 98 9.6
A A 1600 HK EPN 8.65 8.31 87 7.4 7.5 6.5
M AR - A 601012 CH ESN 79.25 90.00 4,290 35.0 29.2 225
FE A 384 HK EPN 15.22 37.12 843 7.6 6.5 5.8
AR R 2688 HK A 138.40 120.00 1,564 248 208 17.7
AL E M AL 1193 HK HA 42.50 42.00 983 184 159 142
B R 1378 HK EPN 8.84 15.00 806 4.9 4.7 45
R HJEik 1913 HK EPN 47.75 68.09 1,222 SR 541 396
ZHHE - H 2020 HK EPN 114.40 210.85 3,093 555 348 264
XRAER - 341 HK EPN 13.70 19.05 80 222 253 194
R 6862 HK HA 18.08 18.30 1,008 2779 446 235
ERD 9922 HK ESN 15.28 30.47 222 152.8 444 271
A2EHE-A 2150 HK HA 7.58 10.15 130 4485 955 287
HFRFE-A 9987 HK HA 363.40 438.86 1,556  172.3 168.7 135.1
B i ] R 1579 HK EPN 34.35 108.52 360 341 255 198
W8 R 3998 HK EPN 4.35 6.13 473 255 207 17.7
-H 2331 HK EPN 76.40 102.84 1,999 101.3 492 40.1
45 B R 1368 HK EPN 13.50 18.73 355 58.7 350 283
TR 3306 HK EPN 12.32 22.84 64 164 86 8.5
& &) A B 1234 HK EPN 4.41 6.27 53 8.5 7.7 6.1
JS kA 1691 HK EA 13.56 22.35 474 164 114 9.8
HERER 6690 HK EPN 31.10 36.91 3,106 26.0 209 186
#oik B BT Z S5t 5 9 6



2022 41 A 17 B ﬂ’ﬁﬂ@ﬁ

CMB INTERNATIONAL

i ® oA
of Merchants B

E0ER -A 000333 CH ESN 72.00 95.24 5,028 20.0 195 16.7
Vesync Co Ltd - H 2148 HK EAN 8.60 15.60 100 176.7 141.7 106.8
RAEA T 601933 CH EA 4.35 13.04 395 155 124 93
IR 600827 CH HA 13.36 14.06 224 2227 334 262
E% L &R 1093 HK EA 9.74 14.79 1,162 20.2 197 16.9
=AY 1530 HK EA 6.72 17.70 170 9.7 81 N/A
AEXE-A 2696 HK EAN 22.80 60.61 124 N/A  NA  NA
Ak 1558 HK A 6.92 41.20 61 24  N/A NA
& A A 2138 HK EAN 9.23 22.29 109 31.8 486 308
ERES -A 1789 HK EA 6.78 12.95 76 21.7 184 141
FHREZ 300347 CH EAN 123.32 193.04 1,020 50.3 67.9 553
2% fe 4% - H 603259 CH EA 113.98 116.38 3,358 80.5 57.8 458
gAY - A 2269 HK EA 91.75 99.37 3,867 1914 1553 112.7
TEREH-A 6855 HK EPN 27.85 66.04 73 SHOSH SR
BAEEEMR - A 1501 HK EAN 19.50 44.91 32 240 194 148
5k gk 1951 HK ESN 8.82 22.26 221 N/A 527 36.0
At 9969 HK EON 14.10 24.59 211 NA THE TR
FRIFE A 1833 HK ESN 27.95 142.77 321 SR SH SRR
Fin2h ik 9939 HK BN 11.66 98.07 45 NA S| 07
A -A IMAB US EYN 35.06 101.67 28 NA S Sh
HEHEL -H 300149 CH EYN 16.68 25.52 83 53.8 404 282
BAE S 2500 HK EPN 30.00 78.40 132 N/A S 117.0
fFikAd-H 1801 HK EIN 44.50 120.91 651 S kR S/
eE % -H 6996 HK EN 9.33 27.97 62 E=E 7 = E 7 B ¥
EFakd - A 6998 HK EON 6.73 26.49 34 SR s/ S
BHEJT 2216 HK ESN 8.48 23.77 45 NA S SR
Fo g E 2 13 HK EON 49.75 24.77 430 E=E 7 = E 7 B ¥
S B 2096 HK ESN 10.56 13.73 279 N/A 237 182
LEH R 7 B R - H 288 HK EN 4.89 9.60 627 9.5 6.5 6.1
¥ EIEEE - A 151 HK A 7.55 6.02 898 200 201 185
F45LL 2319 HK EN 46.75 58.00 1,848 46.7 312 253
A Ay 600887 CH EON 38.86 50.00 2,487 338 320 27.0
+ E A 6186 HK ESN 11.10 27.10 990 147 115 94
HERE 6808 HK EN 3.09 8.70 295 92 106 96
TR 603708 CH A 16.45 41.44 100 219 184 153
LR 291 HK EN 57.15 88.00 1,854 56.1 40.2 318
F ByoiE 168 HK EON 68.70 86.00 1,234 357 310 275
F By 600600 CH A 90.23 81.62 1,007 523 453 403
FMF & 600519 CH £ 1867.00  2447.30 23453 50.2 449 377
AHR 000858 CH ESN 207.20 347.50 8,043 40.3 323 269
£ it E RO =2 | 659 HK EON 7.60 13.70 297 126.7 6.6 5.8
He i i e i ZTO US EON 31.20 44.00 258 40.2 381 271
g0 3 2057 HK ESN 242.20 342.00 2,003 40.0 379 269
ANE Cayman Inc 9956 HK ESN 8.20 16.80 95 39 110 83
R 45 B 002352 CH EON 65.99 100.00 3,238 40.2 641 40.0

FH kR BEERIESMET; £ZE220224541 4148
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&é’nﬁﬁﬁﬁiﬁ/\é’w@ﬁ, (2) WMy FHmeLE, NEFRF RS EAERE LONEHLAERTEX R,
eI, TR AN, RBRAAMNAAZ NG ARAEL (BAFBELARMEFFUERER2REFHOM X L) (1) HEAELAARTME 30 BATLE
RELZFIES;, (2) FALELABRELE SATHIARERERARE PRAMGZFIES;, 3) RALAAFBLTAOAERGEEAR;, (4) #HEHH
H A FIEF TR .

#BE

BHRBIRIEASRL RBEIM G AT L 12 A0 N5 RIRE AT RBEATAA R TPAT RS0 £ Z .
BHEEFIERZTIELR

EN DT AR 12 AN A e kv AR T 15%

B¥AH DT RR 12 AN R 69 T g A£-10% £ +15% % 9]
£l DT AR 12 AR 09k EAR T 10%

AR D RBARE [ E A RS TR

BHE F&iﬁ#ﬁ'ﬂk%’ifﬂ"ﬂ

HFXF AT LR T A RL2 AN A TN A6 B KT 45 AR
R¥ X ﬁu?**ﬂAHﬁ%ﬁ%5kﬁ%ﬁﬁﬁ
EERT 4 P F kR 12 A A 0 A L3 K T 45 4%

FB R E iR 2E F2 7] R4 5]

soik: AAPIRIEEE 3 5 AL KA 454 ¥,7%: (852) 3900 0888 4% A (852) 3900 0800

BRBEFRIEFA R (“BELBFER")ABRAGEBRA RA AL LTHENT (BRARERA RAIABHRITILTHEN )

TRUE

AR N P AR BAGAEAT Y RAR T A i B 5 KOG M e e IR FT R AR TR RESFTA ZKH . PBAREFRIE SR R IAEAEATA AT AN A TR0 AIRE BA AT A6
BAFR WA RAFHF%RERE R E. MR ARERRGEI, FRFATRMIRE T ARG KX RADF . KRS P HF 3B BH ML R IR AL R E R A
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