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A Bi#  EH/FAH AR () 4% (45) ROE(%) mBEE
R (B T) (HBKFTH) %z 1] 2021E  2022E 2021E 2021E  2021E
* &
b I id 1% Ay 1211 HK AR IAE EN 274.2 405.0 48% 138.9 89.0 10.5 11.3 0.1%
B ] 603338 CH 3 & 413 S ON 72. 60 87.00 20% 36.9 27.7 7 23.0 0.5%
Z—ER 631 HK £ 4 E AN 10. 68 14.30 34% 20.7 17.1 .2 16. 1 2.2%
o 3 e i 2057 HK B i EN 240. 6 306.0 27% 35.3 26.7 .2 9.3 0.9%
37 2331 HK I % E N 100. 40 102. 84 2% 60.0 48.8 17.5 30.0 0.5%
£ 35 4% 1913 HK T:V«#ﬁ%* N 45.3 68. 09 50% 49.0 35.0 1 8.6 1.2%
sk A 1801 HK E% E N 66. 40 116. 89 76% SR B NA  -20.0 0. 0%
B K% 2601 HK R SN 24.55 35.96 46% 7.0 6.3 0.9 12.4 7.0%
£ A %F 3690 HK LR FEN 247. 4 383.0 55% EE] 5% NA -31.1 0. 0%
v pg il o BILI US BHRR FEN 86.0 110.0 28% 7 4% 7 M NA -22.6 0. 0%
fE B R 1109 HK i o FEN 29.80 44.79 50% 5.6 5.1 1.1 14. 6 4. 6%
2 A AR % 6098 HK i H EN 62.00 91.20 47% 32.8 23.4 32.6 25.8 0.7%
& E E A 1378 HK A S ON 10.58 15.00 42% 4.1 3.9 0.7 22.2 10. 3%
i b 285 HK A4 PN 36. 60 49.50 35% 17.4 12.2 4.0 15.5 0. 6%
+ R 603501 CH ## EN 240. 84 370.75 54% 43.2 32.2 12.6 28.5 0. 0%
B R AL 002415 CH ##AITIR % EA 53. 43 80. 00 50% 29.4 24.1 7.9 29.0 1.5%

FHAR: B BREBEBEAFL (KE202149 A6 18)
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BREIEFHRBERD

AR BIR  WEdER)
(FHREHE) (FTREE) (FREHE)

B RSN 4 12 HK A 34.60 40.50 1,675 16.4 11.3 10.0
ol K E 16 HK A 108.80 137.70 3,153 13.4 11.7 9.9
R R 17 HK A 36.30 49.30 923 84.6 28.5 15.0
KEEE 1113 HK A 48.40 66.50 1,763 10.9 7.8 7.0
BALE-H 2202 HK : PN 21.45 33.92 2,813 5.6 4.9 4.4
ALK -A 000002 CH A 20.55 31.36 2,337 5.9 5.2 4.7
W+ B MR 688 HK A 18.04 30.49 1,974 43 4.0 3.9
HHE 2007 HK - ON 8.62 13.36 1,938 4.2 4.2 35
#ME W 1109 HK A 29.80 44.79 2,125 6.5 7.2 6.0
FEHNEE 960 HK A 35.40 34.27 2,148 10.1 10.0 8.0
HREE 813 HK BA 16.28 44.94 576 4.4 3.9 3.3
TEREER 3383 HK A 8.08 13.89 316 3.8 3.6 3.0
A 1813 HK 0N 7.94 17.87 253 2.3 3.3 2.8
+E AR 3883 HK A 4.71 15.48 127 2.7 1.7 15
AR B 45k 1233 HK BA 7.47 16.20 148 2.5 2.1 1.8
KB 6111 HK A 6.75 8.32 56 14.8 8.0 7.0
BT 2019 HK BA 2.86 3.56 77 6.9 6.1 5.3
# A 2 IR 3658 HK - 2.24 4.41 18 14.4 8.4 5.4
& F R 6677 HK A 4.86 7.41 58 17.4 125 9.3
TR R AT 1966 HK - ON 3.06 5.60 129 3.3 3.0 2.6
FATG WL E 1996 HK A 2.65 3.52 88 5.4 5.0 3.8
FAHEEER -H 2103 HK - ON 4.05 5.06 145 5.7 4.8 3.9
IR 1755 HK HAH 17.58 9.50 153 37.7 29.0 24.3
He & E IR 3319 HK -4 30.95 31.70 439 21.0 18.2 15.8
TA 15 IR F 1756 HK A 1.49 9.40 18 22.1 12.3 8.7
2H R R 6098 HK A 62.00 84.60 2,001 62.4 36.4 27.7
A% - H 6049 HK ¥ i 48.45 53.40 268 36.5 31.0 245
b E TR 2606 HK A 54.15 69.80 96 15.1 11.3 8.4
JaHE K S AR T 1995 HK A 15.68 28.80 262 52.9 31.7 20.6
BRI 1755 HK A 17.58 29.50 153 24.9 19.6 16.1
EMEFEF 1209 HK A 40.20 52.20 918 92.4 54.9 41.6
A 9909 HK A 21.80 30.90 140 38.0 29.3 22.9
EEHAE 9983 HK A 5.69 11.30 72 17.5 11.4 8.2

T Lo T RPAH 2382 HK PN 234.40 254.30 2,571 47.0 39.7 31.9
IHAEE -A 002475 CH : N 35.27 56.70 2,481 34.6 26.1 21.0
;z% AEANNERIROA o0 ik O 1.68 3.63 117 12.2 6.9 6.0
Wik ER 698 HK A 0.33 0.58 32 6.0 3.9 3.6
ST EE 2283 HK BA 3.17 2.33 26 8.8 11.2 9.2
7H A 2018 HK A 43.00 48.30 520 31.4 21.0 19.0
SR ER 1810 HK HA 24.95 35.60 6,256 41.4 21.1 19.1
R Uk 285 HK BA 36.60 54.98 825 13.6 12.9 11.6
feAKFHH 1478 HK HA 13.56 23.00 160 16.9 12.7 11.2
FMBEA - A 002241 CH A 47.70 46.90 1,630 53.6 35.6 29.3
P ELEH - A 000063 CH A 33.93 41.20 1,486 36.9 25.3 22.1
T A - H 763 HK 0N 26.75 28.10 1,788 29.1 20.0 17.4
+ e A - 300308 CH A 36.92 49.27 263 30.4 18.6 145
TS -A 002916 CH BAH 94.16 101.92 461 31.4 34.2 27.7
A BAE-A 600183 CH BA 23.48 30.50 541 31.7 20.5 18.2
B 4% - H 788 HK BAH 1.05 1.16 1,848 28.6 22.6 18.6
15 4% - 300136 CH A 24.39 26.59 236 24.2 42.2 24.8

E VS ES N v
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F ¥ 1337 HK A 1.85 3.22 162 2,894.1 287.8  149.9
S4BT R EAE GDS US HA 63.00 102.70 118 JEs i 48
A& 9698 HK A 61.60 99.45 921 J&48 5 4R 548
B SR B B 354 HK 0N 13.98 12.00 406 39.3 31.6 26.2
B - A 002410 CH A 64.40 91.36 765 231.1 140.0 93.8
HRBAR - A 002415 CH A 53.43 75.65 4,988 37.3 30.3 25.4
HiRE 909 HK 0N 29.80 44.75 587 NA 125.1 88.3
KEKD -A 002236 CH B 21.70 24.11 650 16.7 17.8 15.3
ALy SR A AT TR 5] KC US " A 33.95 45.26 76 f548 i 48
R 1 T 2R A IR 700 HK A 505.00 753.00 48,479 35.7 30.0 24.4
GRA A BABA US A 170.30 302.50 4,629 18.9 15.5 13.0
G AT A TR 3] BIDU US 0N 162.98 335.80 567 54 17.8 14.4
B % 5NE PDD US A 102.23 175.00 1,281 ] M5 38 B548
w0 o v BILI US PN 85.95 154.00 330 JEs i i
e F 1024 HK A 93.20 382.00 3,877 N/A 5 4R 310.5
e WA IQ US HA 9.97 25.00 79 iR 548 B4R
Hello £ /4 MOMO US A 13.28 15.00 27 5.8 10.6 7.9
BRER YY US : N 64.60 132.00 51 188.3 4,519.8 301.3
LR TCOM US 0N 31.42 48.00 200 54 72.3 18.5
Rl 4 780 HK A 18.46 21.00 408 NA 23.7 16.6
v 1753 HK 0N 2.14 4.10 23 NA NA NA
TEHF-A 002624 CH A 15.66 48.90 304 9.8 8.6 7.6
ZkEH-A 002555 CH 0N 20.75 30.00 460 21.0 18.2 15.8
(8 -W 3690 HK A 247.40 383.00 15,165 475.8 5 4R 548
FEEH BZUN US HA 24.39 50.00 19 NA 8.7 6.3
KR 6820 HK 0N 1.38 4.00 30 NA 4.6 3.8
¥ 302 HK A 3.60 4.39 100 10.6 8.6 8.0
R IR G 2125 HK - 4.58 17.00 32 N/A 115 9.2
A IE IR 2101 HK A 7.31 12.00 29 N/A 12.8 9.5
B 2L 1860 HK A 7.26 11.00 117 726.0 726.0 242.0
Zhihu Inc ZH US BA 11.04 16.00 62 548 J5 48 538
JE T 4] HUYA US A 11.22 23.80 27 2.1 3.6 2.0
MG RREER TME US ;0N 8.93 20.00 151 3.0 3.6 2.6
#H FRAHA 6068 HK BEA 1.69 5.80 37 6.0 5.2 45
TERTHF 667 HK : N 9.26 20.80 203 36.4 16.3 14.0
PANE EE 3978 HK BEA 0.62 4.44 5 2.9 3.3 2.1
gﬁ%'ﬁﬁﬂmi%ﬁm o IH US 0N 6.61 26.08 4 N/A 160.4 87.2
TR ERT 2779 HK 0N 1.71 2.97 28 8.3 7.4 6.6
FEHRE 1765 HK A 1.39 3.54 111 14.6 11.7 9.8
E| X B HEREE 3360 HK " 8.99 11.10 375 6.7 6.3 5.2
PaNE - H 3908 HK A 21.85 22.40 2,492 19.8 15.8 14.6
ERBH-H 6886 HK ;0N 12.20 18.80 1,808 10.5 9.5 8.3
PAEEHRIES-H 6066 HK 0N 9.71 15.30 2,703 12.1 8.7 8.1
B A& -H 6837 HK BA 7.49 9.40 1,825 8.1 9.1 7.6
JEHEH - H 1776 HK A 15.18 8.90 1,806 13.8 13.8 12.4
PB4 - H 6881 HK HA 4.61 4.20 1,043 8.0 6.7 6.0
BB P 388 HK A 498.00 265.00 6,314 66.5 62.7 55.4
PERALE AL A PR ) 2588 HK -4 58.70 73.50 407 7.5 6.4 5.7
R P B K -H 2601 HK BA 24.55 38.52 3,029 7.2 7.1 6.2
T EAZ-H 2628 HK A 13.50 28.14 8,787 5.9 6.4 5.6
P EAE - 601628 CH - ON 31.05 38.04 7,300 15.1 16.3 14.4
Far#-H 6060 HK A 37.55 49.92 552 548 46.1 35.5
P KF 966 HK :PN 12.26 20.54 441 6.6 5.1 NA
HERR -H 1336 HK A 24.05 41.60 1,328 4.6 5.1 4.8
WHLBERZ L FTHY 5
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FEMRR - A 601336 CH B 43.01 53.51 1,104 9.2 10.2 9.5
ey 2318 HK 0N 60.75 96.06 11,250 7.2 8.1 7.0
T EFZ-A 601318 CH : PN 51.58 86.21 9,346 6.1 6.1 5.4
TRARKKRER -H 1339 HK 0N 2.51 4.33 2,479 7.5 8.1 7.0
FE% -H 2328 HK A 7.34 9.06 1,633 6.0 6.1 5.4

gL p R ek - H 2338 HK A 20.55 24.50 2,024 15.9 4.1 3.9
#B - A 000338 CH 0N 19.90 20.50 1,682 17.2 13.9 13.2
FEEA 3808 HK BAH 15.82 19.50 437 5.7 5.7 6.1
W FE L 3339 HK 0N 2.61 4.29 112 6.2 6.7 6.5
Z—HB 631 HK A 10.68 11.90 336 28.5 23.1 18.7
=—%FL-A 600031 CH HA 29.25 31.00 2,484 16.1 13.2 12.3
P EH-H 1157 HK A 8.63 16.80 904 13.3 8.3 7.0
FHEH-A 000157 CH A 8.99 18.70 751 15.5 9.7 8.1
8 5 RJE - A 601100 CH HA 96.95 83.00 1,266 56.0 44.3 38.6
ALk A -A 603338 CH BA 72.60 82.00 352 53.0 37.2 29.5
T fdn-H 1839 HK -ON 6.66 9.20 258 7.9 9.3 8.4
B B R 1899 HK A 1.90 3.19 32 9.0 8.5 7.4
hAKE -A 300316 CH 0N 73.86 60.90 950 110.2 63.7 42.7
PR 300724 CH A 165.97 185.00 577.08 139.5 88.3 56.1

AL RIAF 13 & LAk 968 HK HH 18.06 15.00 1,606 32.6 27.4 23.6
EREH -H 916 HK 0N 16.18 12.98 1,300 24.7 21.3 19.1
2 RAE -H 2208 HK A 17.00 7.70 838 29.8 23.5 16.0
2R - A 002202 CH BA 17.01 11.40 696 29.8 23.5 16.0
12 H 1608 HK A 1.76 4.00 47 15.9 9.0 6.1
FRE&ERR -H 956 HK BA 5.88 4.15 487 13.9 10.3 10.2
KA A 1600 HK - 8.16 8.31 82 7.0 7.1 6.2
MKty - A 601012 CH A 86.03 90.00 4,657 37.9 31.7 24.4
¥ B A 384 HK - 22.70 37.12 1,266 11.3 9.7 8.6
A BAE R A% A TR 4] 2688 HK BAH 154.60 120.00 1,747 27.7 23.2 19.8
E NS 1193 HK BA 46.75 42.00 1,082 20.3 17.5 15.6
¥ B 1378 HK A 10.58 15.00 965 5.9 5.7 5.4

EE XS EFiE 1913 HK A 45.25 67.31 1,158 18 65.6 41.4
LR H 2020 HK ;0N 156.90 212.74 4,242 76.1 47.6 35.9
XREEE 341 HK A 14.00 19.05 82 22.7 25.9 19.8
R 6862 HK A 30.40 78.40 1,660 454.5 34.1 255
HLES 9922 HK A 27.10 40.07 394 270.1 69.5 47.7
el 9987 HK ;0N 494.80 595.39 2,083 234.8 2253 1905
ER i B B 1579 HK 0N 45.20 108.52 473 449 33.6 26.1
WK E) B 3998 HK A 6.50 6.13 705 38.1 30.9 26.4
FF 2331 HK ;0N 100.40 103.82 2,506 133.2 69.5 57.5
Y B % 1368 HK A 13.16 5.84 346 57.2 42.8 34.1
LA R 3306 HK ;0N 19.22 15.32 100 25.7 18.5 16.1
W B A 2R 1234 HK : N 5.02 6.76 60 9.6 7.3 6.2
JSBEHRAZE 1691 HK B A 18.66 34.38 652 21.7 19.9 15.9
HBEEE-H 6690 HK - ON 30.50 47.26 3,090 25.6 22.4 19.9
£654® - A 000333 CH - ON 72.12 95.24 5,035 20.0 19.5 16.8
KABAR T - A 601933 CH A 4.01 13.04 382 14.3 11.5 8.5
GEEA - A 600827 CH A 14.83 14.06 248 247.2 37.1 29.1

BE LR 1093 HK b= 10.00 14.79 1,197 20.8 20.2 17.4
=AM 1530 HK : PN 8.90 17.70 227 12.9 10.8 N/A
EEER-H 2696 HK - ON 28.80 60.61 157 N/A N/A N/A
RIFHE-H 1558 HK HA 5.37 41.20 47 1.9 N/A N/A
B4 R 2138 HK b= 10.42 22.29 123 35.9 54.8 34.7
5 BB 1789 HK A 9.00 12.95 100 28.8 245 18.8
FAEBE -A 300347 CH : PN 144.00 193.04 1,232 58.7 79.2 64.6

HF LM R A AN
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A - A 603259 CH A 140.64 116.38 4,139 99.3 71.3 56.6
ERER) 2269 HK A 120.30 99.37 5,101 251.0 2036 1478
DARE 6855 HK A 41.45 66.04 109 ) E 5 4R 548
Feie B - H 1501 HK BA 26.90 44.91 45 33.1 26.8 20.4
e X! 1951 HK A 13.50 22.26 339 N/A 80.7 55.0
Ak E 9969 HK " A 23.25 24.59 349 N/A 548 Y
TR A 1833 HK A 57.15 142.77 656 yxi-! 5 5 48
Bde B % 9939 HK A 79.00 98.07 306 N/A 5 4R 4.7
R¥e A YA IMAB US " A 71.69 101.67 55 N/A 548 4R
BB A 300149 CH A 14.55 25.52 73 47.0 35.3 24.6
BB - H 2500 HK " A 41.20 78.40 186 N/A i 160.7
ZEEY 1801 HK A 66.40 120.91 968 HE4R M5 48 K548
feptEm 6996 HK " A 13.80 27.97 93 #5148 548 4R
ATk 6998 HK : PN 11.88 26.49 59 #5348 #5348 #5348
A EE 2096 HK 0N 8.04 13.73 211 N/A 18.0 13.9
2 F & & o E s 288 HK b 6.14 9.60 905 11.9 8.2 7.6
& B BERE 151 HK HAH 5.34 6.02 639 14.2 14.2 13.1
RAE 2319 HK HA 46.65 50.10 1,842 46.6 311 25.3
A - A 600887 CH A 36.58 45.90 2,225 31.8 30.1 25.4
¥ B A 6186 HK BA 14.80 27.10 1,320 19.6 15.3 12.5
HERE 6808 HK BA 4.44 8.70 424 13.2 15.3 13.8
RERW-A 603708 CH BH 15.31 41.44 93 20.4 17.1 14.2
B A 291 HK HA 65.25 91.90 2,117 64.0 45.9 36.3
F & RIE A - H 168 HK A 65.50 85.45 1,199 34.0 29.5 26.3
FEIE RS - A 600600 CH BH 90.20 81.62 996 52.3 45.3 40.3
EMFE-A 600519 CH A 1670.67 2447.30 20,987 44.9 40.1 33.7
A AR 000858 CH HA 211.46 347.50 8,208 41.2 33.0 275
ob ¥k A EE 659 HK BA 7.45 13.70 291 124.2 6.5 5.6
i T3l M i ZTO US A 30.84 39.50 255 39.7 38.1 28.8
W 38 B i 2057 HK A 240.60 306.00 1,990 39.7 38.1 28.8
A 32 R% 002352 CH BH 60.34 77.00 2,749 36.8 56.9 43.1
AR EAEE 2238 HK A 8.79 11.10 1,985 13.7 10.2 8.6
EXiRER A 175 HK ;0N 27.95 28.30 2,745 433 35.4 31.1
SRR R Ay 489 HK A 8.65 12.00 745 6.2 48 4.4
‘AR 2333 HK " A 33.60 28.90 5,606 51.6 37.8 32.0
LARER 600104 CH " 19.95 33.90 2,331 9.7 7.9 6.7
LIy 881 HK A 66.60 95.80 1,574 24.5 18.1 13.9
(kAL 1268 HK " 41.00 46.20 510 50.1 43.2 35.0
ik A 3669 HK A 12.50 18.60 247 14.7 11.3 10.0
LR Rt A vb 35 3 A A 1211 HK ;0N 274.20 282.00 8,932 186.2 109.4 77.3
vb 35 i B% Ay 002594 CH 0N 277.60 275.60 7,421 188.5 110.7 78.3
B i o4 NIO US A 40.37 46.32 661 B4R #5348 BB 48
NP2 XPEV US BA 39.75 39.00 339 HE5 48 J5 48 38
iR CREN A LIUS A 30.28 37.73 311 J<E i 2E | H548

EHAR: BRBEHEAARL; RE2021 49468
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A Wholly Owned Subsidiary Of Ghina Merch

FKBEAREE
¥ R

ARBEARENAEIFONEISME, ARSI AGEF L LETAME X TER: (1) B A RIRE 098I A3 R e M AR A S PTIR
B E SR EBATANGREE;, (2) Mg FHoadid. RAfN R R R AERE LRI Ha B8 R MEMAE.

eI, AT B AR, EHRMMAAZZMMOMBAL (BREFBEFAAMEFHERLEGRETRNAMER) (1) HAAEEAMRTHRE 30 BATRE
REFZEHH; 2) FEABFEARL SEHIMFONRERERARS P RAGZFRA;, B) RALAMAELLTAINERSBAL; () HEAHH
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 .

BRE IRE FRRIFR

A CRAR A AR 1248 A 69 AR R he AR 18 15%

BE CRRAR A AR 12 18 A 69 #4488 £2-10% £ +15% 2 Fi
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