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A BAR#r LA/ TA WA E (£) W4 & (/) ROE(%) MmAE&#H
B & RA B (FREH) (FRKED) %2 I 2020E  2021E 2020E 2020E  2020E

* &

IAER 2238 HK &% EA 7.10 8. 60 21% 8.3 7.7 0.8 .5 3.7%
AR 881 HK A% BN 32.15 33. 80 5% 12.1 10.7 2.6 .2 1. 7%
AT 000001 CH 4&47 EAN 13.77 19. 80 44% 8.6 7.5 0.9 10.8 1.8%
LA 3908 HK %7 BN 11.70 16. 40 40% 9.7 8.5 0.9 .7 1.5%
=—%T 600031 CH #Lik R X% EA 20. 22 23.50 16% 15.0 12.4 3.8 2.1 2.7%
ZHARE 2020 HK  T#E % EA 64.35 77.39 20% 28.5 19.9 6.6 26.2 1. 4%
JLEABEFE 9922 HK  T&HHEH  EA 11. 66 *11. 44 NA 74.6 28.6 5.7 14.4 0. 0%
FHL 2319 HK 2 EH % EA 28.05 34.20 22% 29.1 19.6 3.2 2.6 0.8%
HEREF 1765 HK  #FH EAN 2.19 2.80 28% 22.8 17.0 2.9 13.1 1.3%
kAT 1951 HK E 2 EN 9.83 13.30 35% 39.0 32.0 2.7 7.1 0. 6%
RAEEY 300347 CH E % EN 78. 11 87.18 12% 69.7 50. 1 12.1 15.5 0. 4%
W E X R 2601 HK % EAN 24. 80 33.9 37% 6.9 6.6 1.0 15.7 5.7%
RALE A 780 HK ERR BN 12. 48 15.0 20% 21.9 1.7 1.7 4.6 0. 0%
£ A EF-W 3690 HK  EHER BN 108. 00 120. 00 1% 469.3 44.0 6.5 NA 0. 0%
4T 3319 HK B3> EN 41.55 *41.53 NA 44.6 31.9 12.0 24.6 1.1%
TERR 3883 HK & 3 * EAN 8. 65 15. 48 79% 3.3 2.9 1.1 33.8 12. 0%
#;HEGERKR 956 HK # AL R EON 1.75 2.30 31% 4.1 3.8 0.4 11.0 9. 8%
12 Lk Ak 968 HK 7 AL R EON 5.04 6. 31 25% 14.8 10.3 2.8 19.5 3.2%
At B 002475 CH #+# EAN 47.51 55. 40 17% 36.0 28.6 9.1 25.3 0.2%
PRy

7 B AL 2018 HK  #H4% S 37.95 29.00 -24% 72.2 58.7 8.8 8.7 2.1%
* B AR i P
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B4k B FRIEHAT 5B 2Ry

WA B AR T A (1L 7T)

(B3 F) (HAHF)  (HRHF)

B F A b - H 2202 HK EA 25.20 36.69 3,196 6.5 5.7 5.0
FA L - A 000002 CH %A 26.26 31.60 2,916 7.6 6.6 5.8
A - A 600048 CH & A 15.89 22.16 1,896 6.8 5.7 4.9
L= 2 688 HK EA 25.80 28.12 2,827 6.1 6.2 5.4
ZHE 2007 HK EA 10.00 14.55 2,187 4.8 4.3 3.9
438 F b, 1109 HK EA 31.00 44.25 2,211 6.7 7.4 6.2
V2 EX 960 HK HA 36.50 34.27 2,187 10.5 10.3 8.2
WX G M 813 HK EA 31.05 32.21 1,098 10.5 8.1 7.0
Jo, e 3380 HK EA 11.98 14.50 660 5.3 5.0 4.1
e )& KR 3383 HK EA 8.86 10.65 347 43 35 35
LFATEN 1813 HK EA 11.60 13.70 369 3.4 5.3 45
T+ EH LR 3883 HK FEA 9.27 15.48 251 5.3 35 3.0
X, I 5 R 1233 HK EA 12.80 16.20 249 4.2 3.6 3.1
& ) Ho 1628 HK EA 341 4.81 178 43 3.6 3.0
G E i E ey 1966 HK BN 3.48 4.79 146 3.6 3.7 3.8
b B R F R 81 HK FEA 4.72 7.21 162 3.6 3.1 2.7
348 3 1996 HK EA 2.59 3.22 86 5.3 4.9 3.7
HAHERER -H 2103 HK EA 4.12 5.02 147 5.8 4.6 3.6
35y C 2869 HK HA 10.56 9.11 311 55.7 45.1 33.8
e A EMR S -H 3319 HK EA 42.65 41.53 569 61.7 45.0 32.1
A Ak 2669 HK EA 9.11 7.91 299 74.7 56.9 45.6
ZHE RS 6098 HK EA 36.45 37.06 997 88.4 62.9 45.4
A Mk - H 6049 HK EA 84.20 75.70 466 N/A 82.1 59.0
KA E RS 1995 HK EA 11.80 9.78 181 1176 75.6 50.4
SN Xy d 2048 HK EA 6.89 12.82 95 7.7 7.0 55

M FFAEHE 2382 HK #»A  115.70 115.00 1,269 28.4 25.6 19.6
ZHAEE -A 002475CH E A 47.25 55.40 2,535 53.7 35.8 28.5
1 BANM A 6088 HK EA 1.81 2.64 125 0.1 0.1 0.1
WKL 698 HK BA 0.53 0.53 34 8.5 7.1 6.1
e N7 g d 2283 HK EA 2.38 4.10 20 6.6 8.4 6.9
1 A 2018 HK % 39.05 29.00 472 715 73.0 59.4
AN ¥ 1810 HK BA 11.20 10.68 2,694 14.1 13.8 10.4
b B b W, F 285 HK EA 17.24 22.20 388 21.8 8.3 11.0
kA 1478 HK EA 10.54 14.80 123 19.9 15.7 12.3
R - A 002241 CH ## 20.76 9.10 674 54.6 48.3 43.3

EBR W i35 % 700 HK £ 418.20 440.00 39,951 38.3 31.8 26.8
MEee BABA US EA 20119 229.80 5,397 37.1 30.5 24.0
B BN TR 8] BIDU US EA 99.77 151.20 345 11.3 155 11.1
B %% NE PDD US BN 54.60 40.50 654 TR 5 47.7
g g 2 4] MOMOUS %A 22.49 35.00 47 8.3 9.7 7.1
%R 4 A YY US EAN 55.00 74.00 43 7.0 12.2 8.6
IGG 799 HK BA 5.20 11.00 65 48 48 4.4
CEAHE 1860 HK EA 4.13 4.97 63 26.5 13.2 7.6
RAY L 780 HK EA 12.82 15.00 273 15.5 22.1 11.9
Ste 1753 HK EA 1.87 3.50 20 5.4 5.4 4.1
FEER-A 002624 CH E A 4557 48.90 589 28.7 24.9 22.0
Z kAR -A 002555 CH &£ A 37.96 30.00 802 38.3 333 29.0
£/ 5T 3690 HK £A  111.60 120.00 6,503 141.3 5314 49.8
FriendTimes Inc 6820 HK EA 241 3.30 53 12.7 9.6 7.8
& F i 302 HK EA 2.58 4.39 60 8.1 7.6 6.3

#H F3E-&:1 6068 HK EA 3.17 4.60 65 16.6 125 9.7
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PEARFTHE 667 HK EPN 12.56 15.80 275 274 235 18.4
PARFH EH 3978 HK BN 3.59 5.14 31 16.5 17.3 10.5
P B # A 2779 HK EPN 2.43 2.85 39 11.8 10.9 9.8
FEHH 1765 HK EA 2.21 2.80 148 27.9 22.6 16.9
44T IR44T-H 1398 HK EPN 5.11 7.30 19,501 5.3 5.1 4.9
I 4RAT - A 601398 CH X A 5.10 7.80 17,798 5.3 5.1 4.9
#EHRAT-H 939 HK EA 6.16 8.70 15,477 5.3 5.0 4.7
EEBAT -A 601939 CH Z A 6.35 9.50 14,125 5.4 5.1 4.8
KA 4EAT - H 1288 HK EA 3.20 4.70 12,947 48 46 4.4
RALAT - A 601288 CH Z A 3.42 5.20 11,816 5.2 4.9 4.7
¥ 4447 - H 3988 HK EA 2.91 4.60 10,424 43 41 3.9
P E4RAT - A 601988 CH Z A 3.46 5.00 9,513 5.1 4.8 4.6
WA 4RAT - H 1658 HK EPN 4.54 6.30 4,704 5.7 5.5 5.0
B4 4RAT - A 601658 CH &£ A 5.17 7.30 4,293 6.4 6.3 5.7
FAZ4AT - H 998 HK EPN 3.78 5.60 2,484 3.6 3.3 3.0
FAZHRAT - A 601998 CH %A 5.15 7.30 2,267 4.8 4.5 4.0
Rl 44T - H 3328 HK #HAH 4.86 5.70 3,912 43 43 4.1
B ARAT - A 601328 CH #4 5.14 6.50 3,570 4.6 45 4.3
B A4RAT - H 1988 HK A 5.64 6.30 2,738 4.2 4.0 3.7
RAGAT - A 600016 CH ## 5.84 7.00 2,499 4.3 4.1 3.9
+ B & K4RAT - H 6818 HK EA 3.14 4.90 2,008 4.1 38 3.4
¥ & b K4RAT - A 601818 CH %A 3.69 5.50 1,832 5.4 5.0 4.5
F24RAT - A 000001 CH %A 13.95 19.80 2,707 9.1 8.7 7.6
E4R ARk P 4ZIEH - H 6030 HK EPN 14.48 18.90 3,109 12.9 11.6 10.1
F4nE-H 3908 HK EA 12.18 16.40 532 13.2 10.9 9.9
4 KAt - H 6886 HK EA 12.64 14.60 1,694 17.2 115 11.0
VAT RIS - H 6066 HK EPN 7.33 7.90 2,557 16.0 9.1 8.3
HpBAE A - H 6837 HK EN 6.69 9.40 1,374 13.3 7.2 6.9
S K GEH - H 1776 HK A 8.24 8.90 1,037 13.2 7.8 7.5
b E 4T - H 6881 HK HA 3.89 4.20 850 12.5 6.7 6.3
B 388 HK A 242.80 265.00 3,078 324 30.6 27.0
45 A5 - H 1606 HK HA 1.08 1.90 137 4.9 45 3.9
bR E AL 2588 HK EA 48.95 73.50 340 6.2 5.4 48
HaB e sz - H 1905 HK EA 1.49 1.91 123 7.7 8.4 7.9
#  E K4k - H 2601 HK EA 24.50 33.93 2,725 7.2 6.7 6.4
T EAE-H 2628 HK EPN 15.60 24.95 7,536 6.8 8.0 7.6
T EAE-A 601628 CH & A 27.94 38.04 6,878 13.6 15.9 15.2
RZLE-H 6060 HK EA 28.50 32.13 419 EE TR 5
B K 966 HK EA 12.76 20.54 459 5.2 5.4 4.7
AR - H 1336 HK EA 27.05 37.30 1,311 5.2 6.5 55
AR - A 601336 CH #4 45.12 53.51 1,196 9.7 12.0 10.2
b E ARG ER - H 1339 HK EA 2.54 4.33 2,730 7.6 4.2 3.9
WHRZE TEMK-H 2328 HK EA 7.24 9.83 1,610 6.0 6.1 5.4
M H - H 2338 HK EA 14.94 16.00 1,234 11.7 10.9 9.9
N - A 000338CH ZA 14.38 14.30 1,126 12.5 11.7 10.7
T EEA 3808 HK EA 17.82 20.50 492 13.2 8.9 8.6
P E T 3339 HK BA 2.61 2.30 112 6.2 7.8 8.1
=—EF 631 HK EA 4.12 5.92 128 12.3 10.3 7.7
P EA-H 1157 HK EA 6.50 6.90 581 10.1 9.1 8.2
PR EA - A 000157 CH %A 6.90 6.85 530 11.9 10.8 9.7
Z—%1-A 600031 CH XA 20.39 23.50 1,720 25.8 15.1 12.5
B ERE-A 601100 CH X A 73.84 85.00 651 50.2 39.1 32.1
LA - A 603338 CH £ A 86.77 94.00 301 43.4 33.2 245
& 44 - H 1839 HK EA 5.80 6.60 102 6.8 6.7 7.0
SLiK E R 1899 HK EA 1.82 3.44 28 9.1 7.1 5.8
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Z AR 1651 HK EAN 6.35 11.00 24 5.9 5.9 4.7
AR/ 12Uk 968 HK EA 5.50 6.31 445 18.2 16.2 11.2
%iBw A - H 916 HK EPN 3.80 4.73 305 6.3 5.8 5.0
ARAH-H 2208 HK A 7.66 7.70 450 13.4 10.5 7.0
ARAH - A 002202CH %A 10.34 16.28 411 18.1 14.2 9.4
#3545 - H 816 HK EPN 1.36 1.70 114 5.4 4.3 3.2
AL ER 1608 HK EA 3.19 3.25 82 28.8 12.2 7.0
FRGECHER - H 956 HK EPN 1.77 2.30 66 4.4 4.0 3.7
R A 1600 HK EA 5.69 7.45 57 6.4 5.3 4.5
M ARy - A 601012CH #4 31.20 34.62 1,177 335 20.8 19.4
P E % A 384 HK EA 27.95 38.00 1,459 17.2 15.8 13.4
ETHE SE® 1913 HK A 25.45 22.08 651 28.6 47.3 29.1
AT A 2298 HK e 1.00 1.14 22 5.2 13.3 10.6
% AE IR 3358 HK A 1.94 1.97 21 5.9 9.9 5.9
ZHARTF 2020 HK EPN 67.90 62.26 1,835 31.8 29.5 20.6
REFRER 341 HK BA 16.18 15.98 95 15.9 40.8 19.2
RS 6862 HK EPN 34.10 37.90 1,807 69.1 65.0 43.3
HEA 9922 HK EPN 11.84 11.44 164 89.4 74.4 28.6
Wk 8] R 3998 HK EA 2.27 4.83 244 19.5 14.0 11.0
e 2331 HK EPN 26.20 29.73 646 39.1 37.3 26.5
H¥EF 1368 HK BN 3.04 2.90 76 9.0 11.0 8.5
TR 3306 HK #HAH 6.80 8.89 35 6.5 10.0 8.0
& [ F) 2R 1234 HK EA 4.61 5.43 55 6.1 6.4 5.6
JS ;A E 1691 HK EPN 9.26 9.97 316 30.4 23.3 17.7
£654%0 - A 000333CH ZA 56.33 72.80 3,935 15.8 16.2 13.2
E% & 4ER 1093 HK EA 15.76 20.00 983 23.6 19.9 16.2
=R 1530 HK EPN 8.52 17.70 216 19.6 15.0 12.3
AELE-H 2696 HK EA 45.15 57.21 245 N/A N/A N/A
Az -H 1558 HK A 30.15 41.20 134 18.1 15.5 13.5
FHELERER 2138 HK BN 4.20 7.26 42 11.4 10.5 9.1
ERETF 1789 HK EA 21.75 17.90 241 139.4  78.0 59.1
HZHEDL-A 300347CH %A 77.80 87.18 583 61.8 62.3 44.7
%R B dg - A 603259 CH %A 103.60 118.32 1,705 81.5 53.7 40.8
LR 2269 HK EAN 124.80 111.93 1,624 136.5 99.1 69.1
TRED 6855 HK EA 31.10 45.80 65 TR TR 5
FBREEM -H 1501 HK EPN 39.60 39.30 66 N/A 1184 82.6
S0k gh 1951 HK EA 9.98 13.30 243 N/A  179.0 149.2
BWE S -H 2500 HK EA 57.30 52.00 232 N/A  1,285.0 75.6
LEHFER  FTHAERF 288 HK EPN 7.13 9.50 1,050 9.8 9.5 9.4
+ & iEAE 151 HK EA 5.55 7.60 689 17.8 17.2 15.8
4500 2319 HK EPN 27.60 34.20 1,086 25.1 28.1 18.9
R A - A 600887 CH Z A 29.44 33.10 1,786 25.6 28.7 22.0
R@BEH  PEHEH-H 753 HK A 5.11 4.92 993 9.8 5 229.2
+EHEA-A 601111 CH #4 6.96 6.30 906 14.8 5 348.0
THME -A 603885 CH Z A 9.52 17.63 187 13.9 13.6 12.8
bR GARE RS - H 670 HK EA 2.90 4.11 671 12.4 5 52.0
b E R FRE RN - A 600115CH XA 4.24 5.33 612 20.2 R 84.8
& B iy FALE Bty - H 1055 HK A 3.45 3.73 672 14.1 R 30.9
b E & FAE A - A 600029 CH ## 5.20 5.02 613 23.6 T4 52.0
BREE 737 HK EAN 2.87 4.41 88 13.2 12.1 10.0
CIRE= 2 v 659 HK EA 7.76 12.18 304 7.5 10.6 6.1
P 18 e (TF Z) 2 8] ZTO US A 31.15 25.98 244 32.3 29.9 23.9
R E R - A 002352 CH ## 45.91 47.79 2,027 35.0 335 30.2
HE JRER - H 2238 HK EPN 7.35 10.91 1,047 10.2 6.6 5.9
THAE 175 HK EA 12.96 13.10 1,194 12.1 11.2 10.9
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600104 CH
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HA
HA
A
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5.37
5.46
20.29
33.40
14.48
7.48

5.60
4.70
21.10
33.83
13.70
7.40

463
723
2,371
759
168
138

3.2
10.0
9.3
15.1
27.1
9.4

3.3
12.9
11.0
12.3
20.6

7.4

3.1
8.7
8.9
10.9
17.6
6.3
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