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5.6%1/6.5%/5. 7%/7 8%/5%. KA+ E 4 %(817 HK)/ &% 4% (1813 HK) & R Py
¥ 4.9%/6.3%., i o &4 AH669 HK)/44(1999 HK) &3t 5.5%/7.6%., £k #%H CAC 6,253 -1.66 -12.58
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Subsidiary Of China Merchants Bank

BREFIRRT B LB

& H BAR#H LT/ TF AT WA E () W4 E () ROE(%) KER

NE A& F B’ ERA BE (LZREP) (FHED) %2 ] 2021E  2022E 2021E 2021E  2021E
*&

HAAE LI US HE EN 21.76 48.00 121% T 4R KL 2.4 -1.4 0.0%
T B AL 300316 CH ¥ & %1% EON 54.98 93.00 69% 26.4 21.6 7.7 33.4 0.8%
= —HFR 631 HK &2 k3 EN 7.42 14. 60 97% 1.9 9.9 2.0 17.7 2. 6%
IR 45 B 002352 CH ik EN 48. 31 94.00 95% 31.2 21.4 2.7 9.2 0.7%
R R 6690 HK T kK EN 25. 40 33.13 30% 12.5 10.5 1.8 17.0 3.2%
4 B i 1368 HK EEE EN 10. 06 16. 21 61% 18.0 14. 4 2.5 14. 6 3. 4%
4309 7% 291 HK o F EON 43.80 80. 00 83% 28.6 23.2 4.4 16. 6 1.3%
%4 2319 HK L5 EN 38.70 57.00 47% 20.5 17.3 3.1 13.2 1.5%
B A 2269 HK E % EN 53.10 146.12 175% 31.0 22.8 4.4 12.7 0. 0%
I X 1801 HK E# EON 20. 80 75.01 261% T 4R 5 41 N/A N/A 0.0%
R % 4R 4T 1658 HK ARAT EAN 5.94 8. 40 41% 5.4 4.9 0.7 10.5 5.6%
AR 2328 HK e BN 7.82 11. 64 49% 6.0 4.7 0.7 12.0 7.5%
e F 1024 HK AR EN 63.4 120.0 89% T 4R 5 41 N/A N/A 0.0%
41 E 3b 1109 HK B EAN 34. 65 44.79 29% 6.8 N/A 0.9 14.3 5.2%
#AE AR 5 6098 HK B Ho = BN 28.90 47. 60 65% 14.5 10. 4 8.1 18.4 1. 7%
IR Ay 002241 CH #H# EON 36.12 40. 80 13% 21.1 17. 4 3.3 18.1 0.9%
+ R 603501 CH A4 EAN 157.1 200.0 27% 27.6 22.6 N/A 22.5 0.0%
JBR ik 002410 CH #:4F & ITIR% EA 43.72 72.03 65% 57.5 49.7 N/A 15.0 0. 0%

FARR: B BREAFFRT AL (KMZE 202245 F 24 1)
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BB FRIARIRT HAT B 5B A

WA BARf  WA(fe )

(B35t ) (5 FH) (Hk5H)

B % #-H 2202 HK EA 17.64 33.92 2,414 4.6 4.0 3.6
7 F-A 000002CH %A 18.12 31.36 2,046 5.2 4.6 4.1
LERE S 688 HK EN 23.30 30.49 2,550 5.5 5.2 5.0
EHE 2007 HK EPN 4.82 13.36 1,116 2.3 2.3 2.0
LHE M 1109 HK EA 34.65 44.79 2,471 7.5 8.4 7.0
VAR 960 HK A 38.90 34.27 2,364 11.1 10.9 8.7
% 4R B 813 HK EPN 4.42 44.94 168 1.2 1.1 0.9
He e ) 3383 HK EA 3.28 13.89 128 15 15 1.2
SFRGER 1813 HK EPN 2.36 17.87 75 0.7 1.0 0.8
AR P B 42 1233 HK EA 2.38 16.20 50 0.8 0.7 0.6
XK b 6111 HK EPN 2.78 8.32 23 6.1 3.3 2.9
Bz 2019 HK EA 2.93 3.56 79 7.1 6.3 5.5
A IR 3658 HK EA 2.25 4.41 18 14.4 8.4 5.5
TR S 6677 HK EPN 3.38 7.13 40 12.1 8.7 6.5
G E NCiE ey 1966 HK EA 1.18 5.60 50 1.3 1.2 1.0
AT M = 1996 HK EPN 2.52 3.52 84 5.1 4.7 3.6
GRS 2869 HK A 7.59 9.50 246 34.0 26.2 22.0
He & RS 3319 HK A 11.84 34.23 168 8.0 7.0 6.1
IATa IR 4 1971 HK EA 3.10 9.37 13 15.3 8.5 6.0
HHR RS 6098 HK EPN 28.90 91.20 974 29.1 17.0 12.9
B Ak R - RE A A PR 8] - H 6049 HK A 50.20 53.43 278 37.9 32.1 25.4
FOAR K IR S 1995 HK EA 8.88 22.20 156 30.0 18.0 11.7
MBS 1755 HK EPN 7.94 34.60 69 11.3 8.9 7.3
LT RAE 1209 HK EA 38.75 56.00 884 89.0 52.9 40.1
E R 9909 HK EPN 5.92 33.20 38 10.3 8.0 6.2
EAH AT 9983 HK EA 3.25 12.90 41 10.0 6.5 4.7
AR 4 1516 HK EPN 3.62 29.80 111 11.1 7.3 5.2
& X4k 6666 HK EPN 2.30 10.39 249 7.1 4.6 3.3

s & ST RF A 2382 HK EN 109.10 210.10 1,197 21.9 19.8 15.5
ZIRME - A 002475CH %A 29.06 56.70 2,059 28.5 215 17.3
M BEANME BRI AR 6088 HK BN 1.06 3.63 76 7.7 4.4 3.8
i ik 4 ) 698 HK EPN 0.13 0.58 12 2.4 15 1.4
AL ERITR 2283 HK BN 2.20 2.33 18 6.1 7.7 6.4
B AL 2018 HK A 15.76 48.30 190 11.5 7.7 7.0
NRER 1810 HK EPN 11.16 35.60 2,792 18.5 9.4 8.6
b B b ¥, T 285 HK EA 15.08 54.98 340 5.6 5.3 4.8
L ARA 1478 HK EPN 5.07 23.00 60 6.3 4.8 4.2
PRI - A 002241 CH %A 36.12 46.90 1,234 40.6 27.0 22.2
oA - A 000063CH %A 22.36 41.20 988 24.3 15.3 13.6
P 245E A - H 763 HK EAN 15.40 29.65 1,166 16.7 10.5 9.3
F R4 - A 300308CH %A 29.90 45.60 239 24.3 24.7 21.8
Rl B - A 002916 CH  ## 92.23 102.00 473 30.7 30.5 23.6
A BAHE-A 600183 CH  ## 16.48 19.00 382 22.3 13.4 14.8
b E4k - H 788 HK A 0.91 1.01 1,602 24.8 22.8 18.2
T Yl fE - A 300136 CH  ## 14.89 26.59 144 14.8 25.8 15.1
Ty 1337 HK A 2.80 2.82 247 2,800.0 560.0  280.0
FREN -A 603501 CH %A  157.12 200.00 1,378 48.9 30.4 27.6
- A 688728CH  Z A 18.24 28.50 456 49.3 33.8 25.7
IHEREM O FRMARAE -A 300782CH £ A 190.10 278.00 634 57.4 29.2 25.3

RERNT R 7 EH%E GDS US EA 25.01 52.28 48 TR R EE]
7 B 9698 HK EA 27.30 50.63 416 EE KK 54

Sk S B R ZS3t 5 9A 3
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%’liﬁ%lﬁ 354 HK EAN 6.75 10.52 208 16.8 15.1 11.6
LR HJM\?E FR 8] 20 HK EAN 4.72 7.84 1,582 TR ] K
JBRA - 002410CH %A 43.72 82.75 520 455 55.7 48.6
i&}%&im -A 002415 CH BN 32.16 57.10 3,034 22.2 20.3 17.1
R = 909 HK A 9.34 11.22 184 EE] 69.7 59.2
XA - A 002236 CH  ## 15.42 20.89 462 11.9 12.3 1.1
b A & M A B AR R4 KC US EPN 3.22 7.87 8 EE] G 1 TR
BB W 35 AR 700 HK ZA  338.00 640.00 32,489 23.9 22.5 18.2
MZee BABA US EA 82.47 284.70 2,236 8.8 9.5 8.0
=P e BIDU US A 11573 248.00 400 12.7 13.5 11.2
%% PDD US EAN 36.96 175.00 467 TR ] 75.6
wife o nil v BILI US EPN 18.69 110.00 73 EE] EE TR
HeF 1024 HK EPN 63.35 110.00 2,705 N/A 5 IR EE]
ZH5Y IQ US EA 341 12.50 29 EE EE G4
B XER MOMOUS ## 4.40 14.00 9 2.3 35 3.0
b & X YY US EA 35.75 66.00 25 89.3 TR 312.7
BRER TCOM US EPN 19.35 48.00 124 EE 44.5 114
R AZARAT 780 HK EA 12.88 20.00 286 28.9 19.3 14.4
Stee 1753 HK EPN 0.78 4.10 8 5.8 2.3 1.8
FEHR-A 002624 CH % 14.07 48.90 273 8.8 7.7 6.8
;)Cﬂ"” SAHERARDATR - gooscH = 2079  30.00 461 210 182 159
£H-W 3690 HK EA  159.60 383.00 9,869 306.9 TR TR
EHEBH BZUN US EPN 7.57 28.00 5 2.7 4.0 2.7
AR 6820 HK EA 1.19 2.50 26 5.2 8.5 6.3
¥ F i 302 HK EA 2.04 6.20 56 5.8 4.7 4.1
G E IR R 2125 HK EPN 2.48 17.00 17 N/A 6.2 5.0
FBARIE N 2101 HK EA 5.67 12.00 23 N/A 9.9 7.4
LA 1860 HK EPN 4.80 11.10 79 480.0  480.0  160.0
S - ZH US EA 1.33 15.00 9 TR TR G4
BT HUYA US EPN 3.58 12.00 9 0.7 1.2 0.6
W F IR R R TME US EN 3.67 12.00 62 1.2 1.5 1.1
RAT wR Ak 4R AT - H 1658 HK EN 5.94 7.20 5,654 7.5 6.5 5.6
BRA%ARAT - A 601658 CH %A 5.23 7.10 4,793 7.4 6.4 5.5
HEARAT-H 939 HK BN 5.61 6.30 14,162 4.7 4.5 4.1
HEAAT - A 601939 CH %A 5.96 7.00 12,005 5.6 5.3 4.8
EESAT-A 601229 CH  EA 6.35 9.00 902 4.5 4.1 3.7
HELAT - A 600000 CH  #% 7.88 9.30 2,313 4.2 4.6 4.0
Kiy4AT - A 601577 CH  #4 7.35 8.30 296 5.0 4.1 3.7
wRFAT-H 3618 HK A 3.04 2.80 473 3.7 3.1 3.0
#ARFAT - A 601077 CH  ## 3.80 3.60 401 5.1 4.3 41
e ZR B 3360 HK BN 6.78 11.10 293 5.1 4.8 3.9
He B KR 2601 HK EA 17.44 38.52 2,160 5.1 5.0 4.4
# J A K 2628 HK EA 11.50 28.14 6,869 5.0 5.4 4.8
¥ EAF 601628 CH %A 24.48 38.04 5,823 11.9 12.9 11.3
KL, 6060 HK EA 26.70 49.92 392 TR 32.8 25.2
+ B KF 966 HK EAN 8.39 20.54 302 4.5 35 NA
RS 1336 HK EA 19.46 41.60 869 3.7 4.1 3.9
AL 601336 CH  #4# 27.16 53.51 737 5.8 6.4 6.0
¥ EH T 2318 HK EA 47.00 96.06 9,013 5.6 6.3 5.4
+ R % 601318 CH %A 43.14 86.21 7,640 5.1 5.1 4.5
& B AME - H 1339 HK EAN 2.44 4.33 2,118 7.3 4.0 3.8
FE W% -H 2328 HK EA 7.82 9.06 1,739 6.4 7.1 5.2
EEHE Heseshh - H 2338 HK EPN 11.36 16.10 1,147 8.8 8.8 7.8
WA - A 000338CH  ## 11.57 13.20 972 10.0 10.0 8.9
HoE A R X ST F R 4
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T+ HE A 3808 HK A 9.84 11.70 272 3.6 35 3.8
T E AL 3339 HK EA 2.19 4.29 94 5.2 5.6 5.5
Z—HAK 631 HK EPN 7.42 14.30 235 19.8 15.7 12.8
Z=—%I1-A 600031 CH  ## 15.97 15.20 1,356 11.2 14.8 14.3
PR EH - H 1157 HK EPN 4.55 6.14 549 5.4 6.1 5.8
bR EA-A 000157 CH  ## 5.70 6.70 465 7.5 8.5 8.1
B & iRE - A 601100CH  ## 47.08 64.00 615 27.2 22.9 19.4
LA -A 603338CH  Z A 43.24 87.00 219 31.6 21.8 16.9
ALY - A 300316 CH  EA 54.98 93.00 707 82.1 47.8 27.2
A - A 300724CH %A 66.89 185.00 233 56.2 35.6 22.6
T ® ZYARE 2020 HK EA 79.35 121.33 2,153 38.5 24.2 18.3
XEFER 341 HK EPN 12.02 19.05 70 19.5 22.2 17.0
R 6862 HK A 13.10 21.56 730 201.4 32.3 17.0
AEA 9922 HK EA 15.52 19.67 226 155.2 45.1 27.5
BEOE 2150 HK BHAH 4.90 7.83 84 289.9 61.7 18.5
BREF 9987 HK ¥A  321.60 343.43 1,355 152.5  149.3 119.6
B4 1B R 1579 HK EPN 21.30 108.52 223 21.2 15.8 12.3
Wk 8] R 3998 HK EA 3.79 5.31 413 22.2 18.0 15.4
ko 2331 HK EPN 52.25 81.04 1,368 69.3 33.6 27.5
H¥EFR 1368 HK EA 10.06 16.21 265 43.7 26.1 21.1
TR 3306 HK EA 8.13 14.51 42 10.8 5.7 5.6
& 5 £ 2R 1234 HK EPN 3.81 4.94 46 7.3 6.6 5.3
JS srAE 1691 HK EA 7.58 22.35 265 9.2 6.4 5.5
HREF -H 6690 HK EPN 25.40 36.91 2,602 21.2 17.0 15.2
ELE X 000333 CH EN 53.79 95.24 3,764 14.9 14.5 12.5
Vesync Co Ltd 2148 HK EPN 5.44 11.30 63 111.8 89.7 67.6
E# LB ER 1093 HK EPN 7.76 12.33 926 16.2 14.2 13.1
ZAHG 1530 HK EA 5.45 17.70 133 7.9 6.6 N/A
A EXE-H 2696 HK EPN 16.60 60.61 90 N/A N/A N/A
Amts-H 1558 HK A 4.97 41.20 44 1.7 N/A N/A
& S A 2138 HK EPN 7.40 22.40 87 38.9 23.1 16.1
ERE T 1789 HK EA 4.03 11.45 45 12.9 16.4 15.7
EHEH-A 300347CH  ZA 81.60 212.59 686 33.3 28.3 26.1
A B ds - A 603259 CH %A 92.25 167.38 2,663 65.2 46.8 37.1
R 2269 HK EA 53.10 159.19 2,240 110.8 59.5 40.4
DHRE 6855 HK BN 14.70 67.20 39 TR KK T4
BAEEEM -H 1501 HK BN 14.58 44.91 24 17.9 14.5 11.1
4%k gk 1951 HK EPN 5.26 19.01 132 N/A 36.3 23.6
A 9969 HK EA 10.34 24.66 155 N/A TR EE ]
FEIFEE-H 1833 HK EA 19.04 57.00 213 KK KK T4
I35 25 1k 9939 HK EPN 22.00 35.22 85 N/A EE T4
P X IMAB US EA 10.55 103.60 9 N/A TR EE ]
HFHEH-A 300149CH %A 9.97 25.52 50 32.2 24.2 16.9
=40 2500 HK EAN 11.42 71.34 50 N/A T/ 1,024.4
1Fk Ay 1801 HK EA 20.80 116.89 305 EE KK 5 4R
HE % 6996 HK EAN 6.90 27.97 46 TR T4 KK
S FE A AR A RAS 2251 HK EA 17.98 95.32 19 TR KK 5 4R
T4 6998 HK EAN 3.06 26.49 15 ] EEi KK
B E ST 2216 HK EAN 2.18 23.77 11 N/A EE EE]
F R EZ 13 HK EA 15.54 24.77 134 EE KK 5 4R
EFEHL 2096 HK BN 9.56 13.73 252 N/A 21.4 16.5
LT H R 7 B R 288 HK EA 5.80 9.60 744 11.3 7.8 7.2
[ BE BE 151 HK A 7.57 6.02 901 20.1 20.2 18.5
F43 2319 HK EA 38.70 57.00 1,530 38.6 26.0 22.2
A A - A 600887 CH  ZA 37.10 46.50 2,374 31.9 25.4 22.7
Wk A BT Z ST 5
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5 kA 6186 HK EAN 7.26 14.00 647 8.0 8.4 7.3
RF R 9633 HK EA 40.75 43.40 4,583 71.2 63.0 58.0
FAE XK -H 1876 HK EPN 19.42 26.60 2,572 4995 2986  259.6
LWL 2 291 HK EA 43.80 80.00 1,421 47.8 39.3 29.4
F ByrR 168 HK EPN 59.60 86.00 1,094 32.8 26.4 21.9
FMF L 600519 CH %A  1760.00 2447.30 22,109 47.3 42.3 35.5
AR 000858 CH %A  156.57 347.50 6,077 30.5 24.4 20.4
CEREBR-H 6969 HK EPN 16.80 43.00 1,008 39.8 19.5 15.0
A H A A TR 8] RLX US EA 1.76 4.30 27 3.2 1.3 1.1
FEF L - 601888 CH  ##  164.40 212.00 3,210 50.2 30.1 20.2
ZAp b o EER - 659 HK EA 8.00 13.70 313 133.3 7.0 6.1
i i i ZTO US EA 24.78 44.00 201 31.9 30.3 21.5
o % 2057 HK ZA  196.70 342.00 1,593 32.5 30.8 21.9
ANE Cayman Inc - H 9956 HK EN 3.76 16.80 44 1.8 5.0 3.8
E ey d 002352 CH %A 48.31 100.00 2,365 29.5 46.9 29.3
BB RARRER 467 HK EON 1.20 1.40 315 15.0 8.6 8.0
AE MR SR EAHA RS XPEV US EPN 20.32 80.00 174 EE TR T4
JTMABAT A EA A RN S 9868 HK EA 82.55 312.00 1,415 TR KK TR
A LR NIO US EA 14.63 45.00 244 EE TR 5 4R
iR CRL i LIUS EPN 21.76 48.00 225 EE] KK TR
BAAE-H 2015 HK EA 89.80 187.20 1,855 TR KK TR
K% - H 2333 HK EA 12.42 36.00 2,879 19.2 14.0 8.1
KI®AaE-A 601633CH  ZA 34.37 59.00 2,441 53.1 38.6 22.3
SRR -H 2238 HK EA 6.98 10.50 1,462 10.9 9.0 7.2
JTARR 601238CH  E A 14.34 18.40 1,240 22.4 18.4 14.8
pbib - H 1211 HK ¥A  254.80 270.00 8,808 175.2 2141 98.9
Pl — A 002594 CH  ##  281.00 270.00 7,467 193.2 2361  109.1
FHHE - H 175 HK BA 14.12 21.00 1,415 22.9 21.6 14.4
(kA% -H 1268 HK EA 25.00 48.00 318 36.8 23.9 14.7
FHRR: B BRBRARTHML; HE 202245 F 24 8
HoE A BT Z i B9 6
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BSR, SRR, RARAAATRRINGERAL (BREBEAAMKFSFLERER LRETNGRER L) (1) HAAELKALIME 30 BALE
AERUFIES; (2 FAAKARE 3 AT ARESES KRS PRANZFIES; (3) RAAAAFBETAINERSAAR; (4) HAH
A A KAEF AT o

RBAE R IRIRT 5 R R BAM § L& 12 A R 5 RIS A PTIRASAT AR BTRAT LS50 £ R

BEBEFRRT HEITIFR

PPN DR T AR 12 A AR A2 15%

A DT AR 12 AN A 83 R ig42-10% £+15% 1)
F i DR T AR 12 AMA Ak g2 10%

AIRE D BB R R T B RS T RFA
BREFFERRT BT LB FFR

HFXF AT LR T ARL2 AN A TR AR ILIE KT 35 AT
RAFXRF AT BT ARLI2 ANA T AILE K AR AR
%R AT AT AR 12 AN A R RIS KT A8 AT

4 R IR A5 H R

soib: A& PIREEE 35 EE KL 45 4 £ (852) 3900 0888 # #: (852) 3900 0800

BHREAGKRETHARAABLBAGART " )ABLERLBARADZLTMENT (BLBRSBARNAABHLITILTHELNT)

TEHE

RARAE N BT R R AGALATHFAR T AL 3 BAR % KOG R o R4 PTH A T AL R 1E S PTA BT H . BARBIRIRRT 9 RIAEEATAH 3T A AB L F o AIRE LA AT AN
HHBAF MR FsokE RE B L. Mt 2o RNTF AR ARRG I, ERELTERAIRE TR KR E . AIRE P ATHRA AL XD IR A H
BAEVRIE, FTHRAL BT RAARIM TR E Y0, BARERIRIRT LI Bk LA Ao Rk, I BT H 50 F e 4R F AR AR b 20
o

ARE QLS EAMEEHBREAGTRTHR G, A AN E) BRI KR R E P Ao b F b AR AH B IE. RE T 0945 & AT R L9 &I H R TAE A RA0
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