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B RAEHEY, LAALES00 T, BEH(7T00 HK)—F F 403850, kA3
P B 75 3R 4 1 A 4k A B L 38 R 26%,729%, &AM S 7%, 10%. &2
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BABBEFERERL - RER

& A B  EfF/TA AR (1) W4 & (4) ROE(%) f&&*

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 & ik & EA 20. 22 23.50 16% 15.0 12.4 3.8 2.1 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 LA 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 MR P
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BbE BALE-H 2202 HK A 25.00 36.69 3,150 6.5 5.7 5.0
BHAE-A 000002CH EA 25.93 31.60 2,882 7.5 6.6 5.7
B M E - A 600048 CH  E A 15.69 22.16 1,872 6.7 5.7 4.9
B i o 688 HK A 25.50 28.12 2,794 6.0 6.2 5.4
ZHRE 2007 HK 0N 10.08 14.55 2,205 4.9 4.3 3.9
=M E W 1109 HK A 30.85 44.25 2,200 6.7 7.4 6.2
HNER 960 HK A 36.05 34.27 2,161 10.3 10.1 8.1
W% B E 813 HK A 30.80 32.21 1,090 104 8.1 6.9
B E 3380 HK 0N 11.92 14.50 657 5.3 4.9 4.1
HAEER 3383 HK A 8.87 10.65 347 43 35 35
EFREER 1813 HK A 11.64 13.70 370 3.4 5.3 45
TR 3883 HK - 0N 8.99 15.48 243 5.2 34 2.9
iR P B 4 R 1233 HK A 12.66 16.20 246 4.2 3.6 3.1
& & 1628 HK 0N 3.45 4.81 180 4.4 3.7 3.1
R R 4 % 1966 HK A 3.46 4.79 145 35 3.7 3.8
b E s EEER 81 HK B A 4.57 7.21 156 35 3.0 2.7
TG M B 1996 HK A 2.48 3.22 82 5.0 4.7 35
HAVERER - H 2103 HK 0N 4.09 5.02 146 5.7 4.6 3.6
% IR 2869 HK HA 10.90 9.11 321 57.5 46.6 34.9
He £ ERA - H 3319 HK A 43.20 41.53 576 62.5 45.6 32.6
i 2669 HK - 0N 9.10 7.91 299 74.6 56.9 455
P M E R 6098 HK A 37.35 37.06 1,022 90.5 64.4 46.5
A% - H 6049 HK - 0N 85.00 75.70 470 N/A 82.9 59.6
A E R 1995 HK A 12.32 9.78 189 122.8 78.9 52.6
BB EIR 2048 HK - 0N 7.25 12.82 100 8.1 7.4 5.8

A A= T AR 2382 HK A 119.80 115.00 1,314 29.5 26.5 20.3
ZHME - A 002475CH  EA 49.45 55.40 2,653 56.2 375 29.8
I X RANM F A 6088 HK A 1.80 2.64 122 6.4 6.7 6.0
WELEE 698 HK BHAH 0.53 0.53 34 8.5 7.1 6.1
FOTEBE R 2283 HK A 2.49 4.10 21 6.9 8.8 7.2
A 2018 HK & 39.75 29.00 480 72.8 74.3 60.4
NAREE 1810 HK BA 11.82 10.68 2,843 14.9 145 10.9
v % b E F 285 HK A 17.58 22.20 396 22.2 8.5 11.3
AR 1478 HK A 10.72 14.80 125 20.2 15.9 125
A - A 002241 CH #%# 20.95 9.10 680 55.1 48.7 43.6

LA P 3RAE M 700 HK A 429.60 440.00 41,041 39.3 32.7 27.5
MEee BABA US BEA 199.46 229.80 5,351 36.7 30.2 23.8
B BEAN A TR 8] BIDU US A 95.49 151.20 330 10.8 14.8 10.6
% %n4 PDD US A 59.83 40.50 717 5 48 54 52.3
g g 2 4] MOMOUS EA 21.03 35.00 44 7.8 9.0 6.6
BREE YY US A 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
&AL 1860 HK A 4.08 4.97 63 26.2 13.1 7.5
FlAZ# 3 780 HK 0N 12.02 15.00 256 14.6 20.7 11.1
e 1753 HK A 1.71 3.50 18 4.9 4.9 3.7
FEHR-A 002624 CH  ®EA 44.70 48.90 578 28.1 24.4 21.6
ZkAE-A 002555CH  E A 37.80 30.00 798 38.2 33.2 28.9
£ ® kit 3690 HK A 118.10 120.00 6,881 1495 5624 527
FriendTimes Inc 6820 HK A 2.32 3.30 51 12.2 9.3 7.5
¥ 3 302 HK BEA 2.48 4.39 58 7.8 7.3 6.0

#H FRABFH 6068 HK BEA 3.09 4.60 63 16.1 12.1 9.5
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FE R THE 667 HK A 13.70 15.80 300 29.9 25.6 20.0
PAPFH EE 3978 HK A 3.82 5.14 32 17.6 18.4 11.2
TENERE 2779 HK B A 2.51 2.85 40 12.2 11.3 10.2
FEHEH 1765 HK A 2.33 2.80 156 29.4 23.8 17.8
SR AT L4475 -H 1398 HK - 0N 5.09 7.30 19,533 5.3 5.1 4.9
I BAT - A 601398CH E A 5.13 7.80 17,874 5.3 5.2 4.9
EIARAT - H 939 HK A 6.15 8.70 15,455 5.2 5.0 4.7
AT - A 601939 CH E A 6.38 9.50 14,141 5.4 5.2 4.9
B ERAT - H 1288 HK A 3.16 4.70 12,868 48 4.6 4.3
BEAAT - A 601288CH  E A 3.41 5.20 11,775 5.2 4.9 4.7
+ B 447 - H 3988 HK A 2.90 4.60 10,395 4.2 41 3.9
P 4RAT - A 601988 CH  E A 3.46 5.00 9,511 5.1 4.8 4.6
FE4R4T - H 1658 HK B A 4.56 6.30 4,683 5.7 5.5 5.0
FAELRAT - A 601658 CH  E A 5.15 7.30 4,285 6.4 6.2 5.6
P 4RAT - H 998 HK 0N 3.72 5.60 2,459 35 3.2 2.9
AT RAT - A 601998CH E A 5.12 7.30 2,250 4.8 4.4 4.0
ZiBARAT - H 3328 HK HA 4.82 5.70 3,888 43 4.2 41
SBARAT - A 601328 CH  ## 5.13 6.50 3,558 4.6 4.5 4.3
R ASRAT - H 1988 HK HA 5.54 6.30 2,705 4.1 3.9 3.7
RARAT - A 600016 CH  ## 5.79 7.00 2,475 4.3 4.1 3.8
¥ B kK 4RAT - H 6818 HK A 3.19 4.90 2,006 4.2 3.8 35
B b KARAT - A 601818 CH  E A 3.68 5.50 1,835 5.4 4.9 45
F24RAT - A 000001 CH EA 13.63 19.80 2,645 8.9 8.5 7.4
4R ARk PIE3EH - H 6030 HK A 14.44 18.90 3,092 12.8 11.6 10.0
n]v/w\é] -H 3908 HK A 12.40 16.40 542 13.4 11.1 10.1
A#Ak-H 6886 HK A 12.60 14.60 1,666 17.1 11.4 11.0
“Jt”fa BRI - 6066 HK 0N 7.52 7.90 2,550 16.5 9.4 8.5
Al & - H 6837 HK A 6.63 9.40 1,350 13.2 7.2 6.8
A4 - H 1776 HK #HAH 8.34 8.90 1,026 134 7.9 7.6
B4R - 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
B 4414 - H 1606 HK HA 1.08 1.90 137 4.9 45 3.9
o 48 AT AL 2588 HK BEA 47.85 73.50 332 6.1 5.2 4.7
B lafE - H 1905 HK B A 1.58 1.91 130 8.2 8.9 8.3
533 B K4k - H 2601 HK BEA 24.00 33.93 2,691 7.0 6.6 6.3
L NE 2628 HK A 15.40 24.95 7,461 6.7 7.8 7.5
P EAE - 601628 CH  E A 27.75 38.04 6,827 135 15.8 15.1
Bt - H 6060 HK BEA 29.75 32.13 437 #5148 54 518
B K 966 HK A 12.36 20.54 444 5.0 5.2 4.5
#ESESH - H 1336 HK BEA 26.45 37.30 1,311 5.1 6.3 5.4
HERR - A 601336 CH  ## 4554 53.51 1,200 9.8 12.1 10.3
TRAREKKRER-H 1339 HK A 2.54 4.33 2,685 7.6 4.2 3.9
#MRERMHE TEMR-H 2328 HK BEA 7.12 9.83 1,584 5.9 6.0 5.3
E#H -H 2338 HK B A 14.78 16.00 1,218 11.5 10.8 9.8
EH -A 000338CH  H®EA 14.22 14.30 1,115 12.4 11.6 10.5
B 4 3808 HK A 18.20 20.50 503 135 9.1 8.8
i ko 3339 HK BA 2.74 2.30 117 6.5 8.2 8.5
Z—ERB 631 HK A 4.20 5.92 131 126 10.5 7.8
bR EA - H 1157 HK BEA 6.72 6.90 590 10.4 9.4 8.5
b EA - A 000157CH B A 7.01 6.85 540 12.1 11.0 9.9
Z—%1-A 600031CH EA 20.31 23.50 1,713 25.7 15.0 125
B TIRE - A 601100CH E A 75.60 85.00 667 51.4 40.0 32.9
LA - A 603338CH E A 90.95 94.00 315 455 34.8 25.7
T &$em-H 1839 HK A 6.06 6.60 107 7.2 7.0 7.3
FiE B B 1899 HK A 1.82 3.44 28 9.1 7.1 5.8
GEE NN TSR 2 L 5
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MR 1651 HK A 6.50 11.00 25 6.1 6.0 4.8
AELBRINR R AR 968 HK A 5.66 6.31 457 18.7 16.6 11.6
F#RES -H 916 HK 0N 3.74 4.73 301 6.2 5.7 4.9
S RAAH-H 2208 HK A 7.40 7.70 445 13.0 10.2 6.8
2RAAH - A 002202CH EA 10.28 16.28 407 18.0 14.1 9.4
EEAEH - H 816 HK B A 1.33 1.70 112 5.3 4.2 3.2
R 1608 HK A 3.31 3.25 85 29.9 12.7 7.3
Rk EHR-H 956 HK B A 1.77 2.30 66 4.4 4.0 3.7
A 1600 HK A 5.55 7.45 55 6.3 5.1 4.4
B AR - A 601012CH  #4 32.04 34.62 1,209 345 21.4 19.9
o+ B MK A 384 HK A 26.95 38.00 1,406 16.6 15.3 12.9
FFHE L 1913 HK A 24.55 22.08 628 27.6 45.6 28.1
AT REA 2298 HK % i 0.98 1.14 22 5.1 13.0 10.4
2R E B 3358 HK A 1.88 1.97 20 5.7 9.6 5.7
L3t 2020 HK 0N 69.30 62.26 1,873 32.4 30.1 21.0
XRLELER 341 HK A 15.88 15.98 93 15.6 40.0 18.9
RS 6862 HK A 35.00 37.90 1,855 71.0 66.7 44.4
HEA 9922 HK A 11.80 11.44 163 89.1 74.2 28.5
DR 3998 HK A 2.30 4.83 247 19.8 14.2 11.1
FE 2331 HK 0N 26.25 29.73 647 39.2 374 26.6
By BB 1368 HK A 2.84 2.90 71 8.4 10.2 8.0
TR 3306 HK #HAH 6.90 8.89 36 6.6 10.2 8.1
& B F) 2R 1234 HK A 4.44 5.43 53 5.9 6.2 5.4
JS kA 1691 HK A 8.23 9.97 280 27.0 20.8 15.7
6548 -A 000333CH  ®A 57.75 72.80 4,034 16.2 16.6 135
Bx GELEE 1093 HK A 15.76 20.00 983 23.6 19.9 16.2
ZARE 1530 HK A 8.87 17.70 225 20.4 15.6 12.8
HMEER-H 2696 HK A 43.35 57.21 236 N/A N/A N/A
RIGHE-H 1558 HK A 28.90 41.20 128 17.4 14.8 13.0
FHBETRRER 2138 HK A 3.99 7.26 40 10.8 10.0 8.7
B 1789 HK BEA 23.20 17.90 257 148.6 83.2 63.1
FAEBE-A 300347CH EA 81.13 87.18 608 64.4 65.0 46.6
U ffE - A 603259 CH  E® A 110.21 118.32 1,815 86.7 57.1 43.4
A 2269 HK A 134.90 111.93 1,755 1476 1071 747
R 6855 HK A 30.00 45.80 63 5 48 54 518
BIE B -H 1501 HK A 42.90 39.30 71 N/A 128.3 895
SRRk AT 1951 HK BEA 10.06 13.30 245 N/A 180.5  150.4
WAL E 9969 HK BEA 14.84 16.21 191 N/A 38 38
B Bk - H 2500 HK B A 61.20 52.00 248 N/A  1,372.4 80.7
DX E o B 288 HK BA 7.24 9.50 1,066 9.9 9.7 9.6
o & BE BE 151 HK A 5.50 7.60 683 17.7 17.1 15.7
FHE 2319 HK BA 29.50 34.20 1,161 26.8 30.1 20.2
R A - A 600887 CH B A 29.48 33.10 1,788 25.6 28.7 22.0
TABER & B B 4% - H 753 HK HH 5.00 4.92 970 9.5 BIE 2243
& B B4 - A 601111 CH  ## 6.81 6.30 887 145 3 3405
FHME - A 603885CH  E A 9.41 17.63 185 13.7 13.5 12.7
B R ALE A - H 670 HK BEA 2.77 4.11 658 11.8 545 49.7
& B R AL B - A 600115CH B A 4.20 5.33 602 20.0 ) Ei 84.0
b B & AT B - H 1055 HK HA 3.35 3.73 661 13.7 &4 30.0
b B AE R - A 600029 CH #%# 5.15 5.02 605 23.4 ) Ei 51.5
BBk 737 HK A 2.98 4.41 92 13.7 12.6 10.4
A EH 659 HK A 7.56 12.18 296 7.3 10.4 5.9
B PR £) a8 ZTO US BH 32.75 25.98 257 33.9 31.5 25.1
NEE F % - A 002352 CH  #4 46.57 47.79 2,056 355 34.0 30.6
a2 FiAER -H 2238 HK A 7.28 10.91 1,032 10.1 6.5 5.8

WAL MEAZ RfEwN 6
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ERiRaR 175 HK "N 12.80 13.10 1,179 12.0 11.0 10.7
SRR B A - 489 HK BA 5.56 5.60 479 3.3 35 3.2
kWA e-H 2333 HK BH 5.40 4.70 735 9.9 12.7 8.6
LAER -A 600104 CH BAH 19.52 21.10 2,281 8.9 10.6 8.5
iy 881 HK A 36.10 33.83 820 16.3 13.3 11.8
£ RAE 1268 HK -PN 15.54 13.70 180 29.0 221 18.8
KIEAE 3669 HK =N 7.72 7.40 142 9.7 7.6 6.5

FA AR BREBEFFRL; HE202045 4713 8
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HA M TR

Wk

BB PR A M B ARAR S 238 X 1218 A N3 R30S N AT IR B AT A AT 75 69 Wl 1R .

BB IREFRRIFR

A CRARA AR 1218 A 897 A2 R he AR 18 15%

®¥E DRARAN KRR 12 48 A 9 AR 5 48 £2-10% £ +15% 2 [
-4 DR AR 1218 A 69 R 2k 16428 10%

RIFPK D BRBRE KRS FRAFE

BRE R FITERTFR

BmAKT AT E AR A AL B A A RIS H KT 6 AR
Ry X AT EBARARRLI2 A8 A M ARE KT IR
EHERT AT ERAR A AR 12 8 A TR R RS0 KT 35 4%

7EIR B R T IR 5]

Wodb: BB RIEE G 3 AR A 45 3% (852) 3900 0888 14 fi: (852) 3900 0800

BRAREFARAA(BRARER)ABRERLRA RAALLATHB N (BREABRSRA RN ARBHRITILEREN)

TERE

KARE BT BB AEAT RO AR T AL 3 BAR o K69 B R o 85 B R BIR T AL Rl ST A A & o AR E B35 A RRHEITS B A 8 3. ARE LA AL
A ZE BAR MFRAARERF B L. B LN ERRFTIREARRLNEAR, BRERTRARE T HTEG K ITAAR . AL P HTRA I ZEARL X
CI AL A BRI AMRE, BTREZAREEARAUARLRTIZREZYE. BAAKEA;ERAREE R IB LRERER RS, TAMBELSARE
AR R AR B R

ARECHLNEME LD BREARELARS, EARANIRLMBBHEOHFLEE P IR EATRBOLEBR. MEFHELEIMEENELF T TS
FAMRAESEE ZYREHRE FORF, TREREMZE. R 83 R 7 @0 REBREREH, AT R LR RRIE 00 N2 RARE 3
HALATIERR . AP R B AR AR B AR B ATAT B i 5| BLAEAT A48 AR 0945 38 AR 4. REMRE IR K IR FRBEAT EETE. £
T4 AARE1Z ST R Rk R R A WA & 8 TARERAR.

RIEAARMA ST ELTEAME 8, RMA R RIEMRIE AT B4R, AR TR, KRS FOTH. R, R RIRE A6
BE A9 R BT, TRGHMIAL, BRRBEERETHME L@l AN THEELCHARENREHR/NEH T —RHORE. SEREYRYIREH I
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