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B A ES5%S, LARBAFES00 Lo MBR(7T00 HK)— & B k45 7& %), M\ 3E
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BHEFRIELE SRS - KES

& A Hir#h LA/ TA AR (1) 4 % (4) ROE (%)

PR (BRRD) (ZREF) 2 18 2020E  2021E 2020E 2020E

* &

JAENR 2238 HK A % EN 7.10 8. 60 21% 8.3 7.7 0.8 9.5 3.7%
Ll N 4 881 HK A E EON 32.15 33.80 5% 12.1 10.7 2.6 2.2 1. 6%
T AT 000001 CH 4k 4T EN 13.77 19. 80 44% 8.6 7.5 0.9 10.8 1.8%
A 3908 HK %7 EAN 11.70 16. 40 40% 9.7 8.6 0.9 9.7 1.5%
Z—%1 600031 CH #uik & X & FE A 20. 22 23.50 16% 15.0 12.4 3.8 A 2.7%
ZHARE 2020 HK  T&E#EH  FA 64.35 77.39 20% 28.5 19.9 6.7 26.2 1. 4%
JLEABER 9922 HK  THHEH  EA 11. 66 *11. 44 NA 74.8 28.7 5.7 14.4 0. 0%
FHF 2319 HK 2 FHHF EA 28. 05 34.20 22% 29.2 19.6 3.2 2.6 0.8%
AEHRE 1765 HK  # # EN 2.19 2. 80 28% 22.8 17.1 2.9 13.1 1. 3%
YR 1951 HK K% EN 9.83 13.30 35% 39.1 32.1 2.7 7.1 0. 6%
RIED 300347 CH E % EN 78. 11 87.18 12% 69.7 50. 1 12.1 15.5 0. 4%
W E Xtk 2601 HK 4R 1% EA 24. 80 33.9 37% 7.0 6.6 1.0 15.7 5. 6%
Fl42 % A& 780 HK EHER EN 12. 48 15.0 20% 22.0 11.8 1.7 4.6 0. 0%
£ M EF-W 3690 HK  EZFER EN 108. 00 120. 00 1% 470. 6 441 6.5 NA 0. 0%
M4 E 3319 HK 537~ EN 41.55 *41.53 NA 44.7 32.0 12.0 24.6 1.1%
TERER 3883 HK 537~ EN 8. 65 15. 48 79% 3.3 2.9 1.1 33.8 12. 0%
HREERK 956 HK # AL R EN 1.75 2.30 31% 4.1 3.8 0.4 11.0 9.8%
(RSN 968 HK # AL R EN 5.04 6. 31 25% 14.8 10.3 2.8 19.5 3.2%
K% 002475 CH #+# EAN 47.51 55. 40 17% 36.0 28.6 9.1 25.3 0.2%
PRy

B A 2018 HK A4 S 37.95 29.00 -24% 72.3 58.9 8.9 8.7 2.1%
* B AR AR P

FA kR B, BABFFEAMT (B ZE 2020 45 A 13 H)
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245 B FRIE 5B 3B 2 Ry

WA BARft T L)

(L3 H) (HRKTF) (FRKF)

B F Ak - H 2202 HK EA 25.00 36.69 3,150 6.5 5.7 5.0
FAA L - A 000002 CH %A 25.93 31.60 2,882 7.5 6.6 5.7
A - A 600048 CH  Z A 15.69 22.16 1,872 6.7 5.7 4.9
L= 2 688 HK EA 25.50 28.12 2,794 6.0 6.2 5.4
PHE 2007 HK EPN 10.08 14.55 2,205 4.9 4.3 3.9
438 F b, 1109 HK EA 30.85 44.25 2,200 6.7 7.4 6.2
%, 45 ) 960 HK HA 36.05 34.27 2,161 10.3 10.1 8.1
WX G M 813 HK EA 30.80 32.21 1,090 104 8.1 6.9
Jo, e 3380 HK EPN 11.92 14.50 657 5.3 4.9 4.1
e )& R ER 3383 HK EA 8.87 10.65 347 43 35 35
SFREER 1813 HK EA 11.64 13.70 370 3.4 5.3 45
R 3883 HK EPN 8.99 15.48 243 5.2 34 2.9
AR E 35 1233 HK BN 12.66 16.20 246 4.2 3.6 3.1
& ) Ho 1628 HK EPN 3.45 4.81 180 4.4 3.7 3.1
G E i E ey 1966 HK BN 3.46 4.79 145 35 3.7 3.8
b EiESEEER 81 HK EPN 4.57 7.21 156 35 3.0 2.7
34 Fa 3 1996 HK EA 2.48 3.22 82 5.0 4.7 35
HAERER - H 2103 HK EPN 4.09 5.02 146 5.7 4.6 3.6
SRR S 2869 HK HA 10.90 9.11 321 57.5 46.6 34.9
ek EMRS - H 3319 HK EA 43.20 41.53 576 62.5 45.6 32.6
i Ak 2669 HK EPN 9.10 7.91 299 74.6 56.9 455
ZHE RS 6098 HK EA 37.35 37.06 1,022 90.5 64.4 46.5
A Mk - H 6049 HK EPN 85.00 75.70 470 N/A 82.9 59.6
KA E RS 1995 HK EA 12.32 9.78 189 122.8 78.9 52.6
Y SN Xy 3 2048 HK EPN 7.25 12.82 100 8.1 7.4 5.8

A A= HFRFHE 2382 HK A 119.80 115.00 1,314 29.5 26.5 20.3
ZHHEE - A 002475CH  EA 49.45 55.40 2,653 56.2 375 29.8
1 BANM E A 6088 HK EPN 1.80 2.64 122 6.4 6.7 6.0
WKL 698 HK BA 0.53 0.53 34 8.5 7.1 6.1
AT MR 2283 HK EPN 2.49 4.10 21 6.9 8.8 7.2
4 A 2018 HK £ 39.75 29.00 480 72.8 74.3 60.4
A ¥ 1810 HK BA 11.82 10.68 2,843 14.9 145 10.9
b B b W, F 285 HK EPN 17.58 22.20 396 22.2 8.5 11.3
AR 1478 HK EA 10.72 14.80 125 20.2 15.9 125
TR - A 002241 CH #%# 20.95 9.10 680 55.1 48.7 436

EBR W i35 % 700 HK EA 429.60 440.00 41,041 39.3 32.7 27.5
MEee BABA US EA 199.46 229.80 5,351 36.7 30.2 23.8
B BEAN A TR 8] BIDU US EPN 95.49 151.20 330 10.8 14.8 10.6
% %n4 PDD US EA 59.83 40.50 717 EE G4 52.3
g g 2 4] MOMOUS  EA 21.03 35.00 44 7.8 9.0 6.6
%R 4 YY US EAN 53.24 74.00 42 6.7 11.8 8.3
IGG 799 HK A 5.12 11.00 64 4.7 4.7 4.4
CEAHE 1860 HK EA 4.08 4.97 63 26.2 13.1 7.5
BT L 780 HK EA 12.02 15.00 256 14.6 20.7 11.1
SLe 1753 HK EA 1.71 3.50 18 4.9 4.9 3.7
FEER-A 002624 CH  E A 44.70 48.90 578 28.1 24.4 21.6
Z kAR -A 002555 CH &£ A 37.80 30.00 798 38.2 33.2 28.9
£/ L 3690 HK EAN 118.10 120.00 6,881 1495 5624 527
FriendTimes Inc 6820 HK EA 2.32 3.30 51 12.2 9.3 7.5
& F i 302 HK EA 2.48 4.39 58 7.8 7.3 6.0

#H R & 6068 HK EA 3.09 4.60 63 16.1 12.1 9.5

Wk B BT %5 R 4
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PEARTHE 667 HK EPN 13.70 15.80 300 29.9 25.6 20.0
PARFH EH 3978 HK EA 3.82 5.14 32 17.6 18.4 11.2
FE K 2779 HK EA 2.51 2.85 40 12.2 11.3 10.2
FEHEH 1765 HK EA 2.33 2.80 156 29.4 23.8 17.8
44T IR44T-H 1398 HK EPN 5.09 7.30 19,533 5.3 5.1 4.9
I 4RAT - A 601398 CH A 5.13 7.80 17,874 5.3 5.2 4.9
#EHRAT-H 939 HK EA 6.15 8.70 15,455 5.2 5.0 4.7
EEBAT -A 601939 CH  Z A 6.38 9.50 14,141 5.4 5.2 4.9
AL 4AT - H 1288 HK EA 3.16 4.70 12,868 48 4.6 4.3
RALAT - A 601288 CH  E A 3.41 5.20 11,775 5.2 4.9 4.7
¥ 44T - H 3988 HK EA 2.90 4.60 10,395 4.2 41 3.9
¥ E 44T - A 601988 CH  Z A 3.46 5.00 9,511 5.1 4.8 4.6
R4 4R AT - H 1658 HK EPN 4.56 6.30 4,683 5.7 5.5 5.0
B4 4RAT - A 601658 CH &£ A 5.15 7.30 4,285 6.4 6.2 5.6
A5 447 - H 998 HK EA 3.72 5.60 2,459 35 3.2 2.9
FAZHRAT - A 601998 CH  E£A 5.12 7.30 2,250 4.8 4.4 4.0
RiB4RAT - H 3328 HK HA 4.82 5.70 3,888 43 4.2 41
B ARAT - A 601328 CH  ## 5.13 6.50 3,558 4.6 4.5 4.3
R 44T - H 1988 HK HA 5.54 6.30 2,705 4.1 3.9 3.7
RA AT - A 600016 CH  ## 5.79 7.00 2,475 4.3 4.1 3.8
+ B & K4RAT - H 6818 HK EA 3.19 4.90 2,006 4.2 3.8 35
¥ & b K4RAT - A 601818 CH %A 3.68 5.50 1,835 5.4 4.9 45
g 4BAT - A 000001 CH %A 13.63 19.80 2,645 8.9 8.5 7.4
E4R ARk P EEHA - H 6030 HK EA 14.44 18.90 3,092 12.8 11.6 10.0
F4nE-H 3908 HK EA 12.40 16.40 542 13.4 11.1 10.1
s KGEH - H 6886 HK EA 12.60 14.60 1,666 17.1 11.4 11.0
VAT RIS - H 6066 HK EPN 7.52 7.90 2,550 16.5 9.4 8.5
HBiE A - H 6837 HK EA 6.63 9.40 1,350 13.2 7.2 6.8
J- K GEH - H 1776 HK HA 8.34 8.90 1,026 134 7.9 7.6
P E 4T - H 6881 HK HA 3.87 4.20 865 12.4 6.7 6.3
B A 388 HK HA 254.60 265.00 3,228 34.0 32.1 28.3
45 A5 - H 1606 HK HA 1.08 1.90 137 4.9 45 3.9
bR E AL 2588 HK EA 47.85 73.50 332 6.1 5.2 4.7
HaB e 4z - H 1905 HK EA 1.58 1.91 130 8.2 8.9 8.3
# ¥ E K4k - H 2601 HK EA 24.00 33.93 2,691 7.0 6.6 6.3
+EAK-H 2628 HK EA 15.40 24.95 7,461 6.7 7.8 7.5
FTEAL-A 601628 CH £ A 27.75 38.04 6,827 135 15.8 15.1
RZEE-H 6060 HK EA 29.75 32.13 437 EE 5 G4
B K 966 HK FEA 12.36 20.54 444 5.0 5.2 4.5
AR - H 1336 HK EA 26.45 37.30 1,311 5.1 6.3 5.4
AR - A 601336 CH  ## 4554 53.51 1,200 9.8 12.1 10.3
b EARAGER - H 1339 HK EA 2.54 4.33 2,685 7.6 4.2 3.9
WA ZE  TEAME-H 2328 HK EA 7.12 9.83 1,584 5.9 6.0 5.3
M H - H 2338 HK EA 14.78 16.00 1,218 11.5 10.8 9.8
YN -A 000338CH  E A 14.22 14.30 1,115 12.4 11.6 10.5
iR E 3808 HK EA 18.20 20.50 503 135 9.1 8.8
+E T 3339 HK BA 2.74 2.30 117 6.5 8.2 8.5
=Z—EF 631 HK EA 4.20 5.92 131 126 10.5 7.8
v EA-H 1157 HK EA 6.72 6.90 590 10.4 9.4 8.5
bR EA - A 000157 CH &£ A 7.01 6.85 540 12.1 11.0 9.9
Z—%1-A 600031 CH XA 20.31 23.50 1,713 25.7 15.0 125
B ERE-A 601100CH  E A 75.60 85.00 667 51.4 40.0 32.9
A - A 603338 CH £ A 90.95 94.00 315 455 34.8 25.7
& 44 - H 1839 HK EA 6.06 6.60 107 7.2 7.0 7.3
SLiK E R 1899 HK EA 1.82 3.44 28 9.1 7.1 5.8

B SR BT Z %5 A 5
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#Z_E AR 1651 HK EPN 6.50 11.00 25 6.1 6.0 4.8
HERRIAR  1E LR 968 HK EA 5.66 6.31 457 18.7 16.6 11.6
%iB e A - H 916 HK EA 3.74 4.73 301 6.2 5.7 4.9
ARAH-H 2208 HK BA 7.40 7.70 445 13.0 10.2 6.8
A RAHE - A 002202CH %A 10.28 16.28 407 18.0 14.1 9.4
Ao 55 3 - H 816 HK EPN 1.33 1.70 112 5.3 4.2 3.2
1Ak 4R ) 1608 HK EA 3.31 3.25 85 29.9 12.7 7.3
HERG R -H 956 HK EA 1.77 2.30 66 4.4 4.0 3.7
A A 1600 HK EA 5.55 7.45 55 6.3 5.1 4.4
B AR - A 601012CH  #%# 32.04 34.62 1,209 345 21.4 19.9
+ E % A 384 HK EA 26.95 38.00 1,406 16.6 15.3 12.9
FLFHE S 1913 HK BA 24.55 22.08 628 27.6 45.6 28.1
AW A 2298 HK B 0.98 1.14 22 5.1 13.0 10.4
R BB R 3358 HK A 1.88 1.97 20 5.7 9.6 5.7
ZHART 2020 HK EPN 69.30 62.26 1,873 32.4 30.1 21.0
XRERER 341 HK HA 15.88 15.98 93 15.6 40.0 18.9
RS 6862 HK EA 35.00 37.90 1,855 71.0 66.7 44.4
HEI 9922 HK EA 11.80 11.44 163 89.1 74.2 28.5
W8 3998 HK EA 2.30 4.83 247 19.8 14.2 11.1
e 2331 HK EA 26.25 29.73 647 39.2 374 26.6
¥ B R 1368 HK EA 2.84 2.90 71 8.4 10.2 8.0
TR 3306 HK HA 6.90 8.89 36 6.6 10.2 8.1
& &) A B 1234 HK EA 4.44 5.43 53 5.9 6.2 5.4
JS kA E 1691 HK EA 8.23 9.97 280 27.0 20.8 15.7
£654%0 - A 000333CH %A 57.75 72.80 4,034 16.2 16.6 13.5
E% T HER 1093 HK EA 15.76 20.00 983 23.6 19.9 16.2
ZAHY 1530 HK EA 8.87 17.70 225 20.4 15.6 12.8
45K -H 2696 HK EA 43.35 57.21 236 N/A N/A N/A
Ak -H 1558 HK HA 28.90 41.20 128 17.4 14.8 13.0
FHETERER 2138 HK EN 3.99 7.26 40 10.8 10.0 8.7
EREE ST 1789 HK EA 23.20 17.90 257 148.6 83.2 63.1
RHBESH-A 300347CH %A 81.13 87.18 608 64.4 65.0 46.6
o f sk - A 603259 CH  Z A 110.21 118.32 1,815 86.7 57.1 43.4
e A 2269 HK EA 134.90 111.93 1,755 1476 1071 747
THREH 6855 HK EA 30.00 45.80 63 EE 5 51
BAEFEEM - H 1501 HK EA 42.90 39.30 71 N/A 128.3 895
SRR AT 1951 HK EA 10.06 13.30 245 N/A 180.5 150.4
EiRE A 9969 HK EA 14.84 16.21 191 N/A 5 51
BHYES -H 2500 HK FEA 61.20 52.00 248 N/A  1,372.4 80.7
SEH R 7 i B R 288 HK EA 7.24 9.50 1,066 9.9 9.7 9.6
o [ BE E 151 HK EA 5.50 7.60 683 17.7 17.1 15.7
AL 2319 HK EA 29.50 34.20 1,161 26.8 30.1 20.2
R A - A 600887 CH %A 29.48 33.10 1,788 25.6 28.7 22.0
BB ¥ & E 4% - H 753 HK BA 5.00 4.92 970 9.5 T 2243
FEE 4 - A 601111 CH  ## 6.81 6.30 887 145 S# 3405
FTHME - A 603885 CH  E A 9.41 17.63 185 13.7 13.5 12.7
FE AR TARE K - H 670 HK EA 2.77 4.11 658 11.8 5 49.7
P E R FAE B - A 600115CH £ A 4.20 5.33 602 20.0 5 84.0
b E & F AT B - H 1055 HK HA 3.35 3.73 661 13.7 EEi 30.0
b E & AT - A 600029 CH #%# 5.15 5.02 605 23.4 5 51.5
BRERE 737 HK EA 2.98 4.41 92 13.7 12.6 104
el EEH 659 HK EA 7.56 12.18 296 7.3 10.4 5.9
F R (TF £) 2 4] ZTO US BA 32.75 25.98 257 33.9 315 25.1
E 002352 CH  #%# 46.57 47.79 2,056 355 34.0 30.6
ES S AR - H 2238 HK EA 7.28 10.91 1,032 10.1 6.5 5.8

B AR RTZ ST 6
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A AE 175 HK FEN 12.80 13.10 1,179 12.0 11.0 10.7
R A A - 489 HK BH 5.56 5.60 479 3.3 35 3.2
Kmwia £ -H 2333 HK »AH 5.40 4.70 735 9.9 12.7 8.6
LAER -A 600104 CH ## 19.52 21.10 2,281 8.9 10.6 8.5
kg ey 881 HK EN 36.10 33.83 820 16.3 13.3 11.8
£AAE 1268 HK EN 15.54 13.70 180 29.0 221 18.8
KK HFE 3669 HK FEN 7.72 7.40 142 9.7 7.6 6.5

FARR: BREFESFAR; HE2 202045713 8
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