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B4 HAR#Hh LH/TH WA R (#) 4% (&) ROE (%) HRE&R
PR (L) (HhEH) 2 I 2020E  2021E 2020E 2020E  2020E

X &

JAER 2238 HK A% EN 7.85 8. 60 10% 9.0 8.4 0.8 9.5 3. 4%
TS AT 000001 CH 4% 4T EN 13.95 19. 80 42% 8.7 7.6 0.9 10.8 1.8%
¥ AZIE K 6030 HK %7 EN 18.90 24. 60 30% 15.2 13.2 1.2 8.7 2. 6%
LA | 3908 HK %7 EAN 18. 80 22. 40 19% 13.6 12.6 1.4 10.8 1.1%
v EEA 3808 HK  #Lik &R iX& EA 24.15 26.00 8% 10.8 10.5 1.9 18.7 3.8%
E3: YN 2020 HK  T#E %  EA 73.20 92.78 27% 35.0 24.2 7.5 23.8 0.8%
JS IR 1691 HK  TT#HH % EA 10. 94 9.97 -9% 27.8 21.1 2.6 4.1 14. 3%
FHL L 2319 HK 2 FHHF EAN 34.90 37.90 9% 35.6 23.9 3.9 10.5 0.1%
U & 6068 HK #F FEAN 4.70 6.38 36% 18.6 13.6 3.5 - 2.4%
kAT 1951 HK E 2 EAN 10.16 14. 40 42% 48.0 32.6 2.8 5.9 4. 4%
+E A K 2628 HK  tk% EAN 18. 40 24.95 36% 5.1 4.8 0.8 11.4 3.8%
Mree BABA US ZHRH EAN 248.13 299. 50 21% 28.2 21.8 4.6 16.3 0. 0%
TERER 3883 HK 5 * EAN 9. 44 15. 48 64% 3.6 3.1 1.2 33.8 11. 2%
Eﬁi;‘%}lﬁ% 3319 HK 53 /= EAN 45. 60 60. 70 33% 31.5 26. 1 12.7 24.6 1. 6%
#;ERGEERR 956 HK # AL R EN 2.28 2.84 25% 5.4 .8 0.6 10. 6 7.3%
15 it & ) 1608 HK 3 ft iR EN 3.1 5.47 76% 11.6 .0 2.2 0.2 1.7%
= 002475 CH #+# EAN 52.43 74.20 42% 39.4 29.6 9.9 25.3 0. 3%
MRER 1810 HK A4 EN 15.14 15.70 4% 27.2 19.4 4.3 1.5 0.0%
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245 B FRIE 5B 3B 2 Ry

T BAR  HAE(Z L)

(HHTEH) (HHHFFH) (SR

B F Ak - H 2202 HK EAN 25.10 36.69 3,443 6.5 5.7 5.0
FAL L - A 000002CH %A 27.38 31.60 3,089 7.9 6.9 6.1
A - A 600048 CH £ A 15.90 22.16 1,898 6.8 5.7 4.9
L= 2 688 HK EAN 23.10 28.12 2,531 5.5 5.6 4.9
PHE 2007 HK ESN 9.95 14.55 2,176 4.8 4.3 3.9
SHE M 1109 HK EA 33.00 44.25 2,353 7.2 7.9 6.6
EHER 960 HK A 37.85 34.27 2,270 10.8 10.6 8.5
#5%, 4% B 813 HK EAN 32.40 37.85 1,146 8.8 8.0 6.6
PR X 3380 HK ESN 13.96 14.50 771 6.2 5.8 4.8
e )& R ER 3383 HK EA 10.02 13.71 392 4.9 4.0 4.0
SFREER 1813 HK EN 14.08 13.70 447 4.1 6.4 55
T+ EH LR 3883 HK ESN 9.53 15.48 258 5.5 3.6 3.1
AR P B 45 1233 HK EN 13.50 16.20 262 4.4 3.8 33
& EH 1628 HK ESN 3.61 4.81 200 4.6 3.8 3.2
G E i E ey 1966 HK EON 3.58 4.79 150 3.7 3.8 3.9
7418 Mo 2 1996 HK ESN 2.81 3.22 93 5.7 5.4 4.0
W HERER -H 2103 HK EN 4.01 5.02 143 5.6 45 35
35y C 2869 HK A 11.18 9.11 360 52.8 47.8 37.1
He A ER%-H 3319 HK ESN 46.60 60.70 621 67.4 49.2 35.1
ity A 2669 HK EN 8.24 7.91 271 51.5 39.2 317
FHR RS 6098 HK ESN 49.95 37.06 1,378 72.3 57.4 40.4
B 4 b 6049 HK EN 83.80 75.70 464 84.5 57.4 44.0
KA E MRS 1995 HK ESN 15.40 14.00 257 92.1 62.8 43.2

BB 4+ 5T RE A 2382 HK EYN 147.50 148.00 1,618 36.3 32.6 25.0
ZIHME - A 002475CH %A 56.24 74.20 3,928 63.9 42.6 33.9
I 5 BANME F AL 6088 HK ESN 3.88 4.16 267 13.9 14.6 13.1
BAER 698 HK B 0.46 0.50 30 7.4 6.1 5.3
AT MR 2283 HK SN 2.10 4.10 17 5.8 7.4 6.1
AR 2018 HK B 62.50 45.30 755 30.5 40.3 31.3
NRER 1810 HK PN 15.92 15.70 3,835 29.1 25.5 19.6
v B b W, F 285 HK ESN 31.90 22.20 719 40.3 15.4 20.4
kAR 1478 HK EPN 10.78 16.00 126 20.3 16.0 125
TR - A 002241 CH  ## 40.26 9.10 1,306 105.9 93.6 83.9

E B W i35 B 700 HK EN 555.50 500.00 53,228 50.8 42.2 35.6
MZee BABA US PN 265.68 299.00 7,127 35.1 31.7 26.3
BB TR 8] BIDU US ESN 125.58 151.20 433 14.2 19.5 14.0
B% % NE PDD US EON 91.62 40.50 1,250 EE] 5 80.0
g g 2 8] MOMO US PN 20.48 35.00 43 7.6 8.8 6.4
RREEH YY US EN 85.14 74.00 67 10.8 18.9 13.3
IGG 799 HK A 10.16 11.00 125 9.3 9.3 8.7
CEAHE 1860 HK EPN 4.26 4.97 65 27.3 13.7 7.8
RREY L 780 HK EON 14.98 17.00 323 18.2 25.8 13.9
st 1753 HK EPN 4.22 3.50 45 12.2 12.2 9.2
FEER-A 002624 CH A 36.68 48.90 711 23.1 20.0 17.7
Z kAR -A 002555 CH £ A 43.08 30.00 910 43.5 37.8 32.9
£H EF 3690 HK EPN 221.20 147.00 13,001 280.0 1,053.3 988
KAE A 6820 HK BN 3.52 4.00 77 18.5 14.1 11.4
3 302 HK EPN 3.52 4.39 82 11.0 10.4 8.6

#EH FNEA 6068 HK EPN 4.45 4.60 91 23.3 17.5 13.7
PEARGTHE 667 HK EON 17.72 15.80 389 38.7 33.1 25.9
PHHH LR 3978 HK EA 3.46 5.14 29 15.9 16.6 10.1
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b+ E A EHE 2779 HK EPN 2.38 2.85 38 11.6 10.7 9.6
FERE 1765 HK EN 2.82 3.17 190 35.6 28.8 20.9
847 I 447 -H 1398 HK EPN 4.60 7.30 19,078 4.8 4.6 4.4
IRA4AT - A 601398 CH ¥ A 5.02 7.80 17,117 5.2 5.0 48
HEARAT - H 939 HK EPN 5.76 8.70 14,510 4.9 4.7 4.4
EEAAT - A 601939 CH  EA 6.19 9.50 13,018 5.3 5.0 47
AL 4AT - H 1288 HK EN 2.74 4.70 12,406 41 4.0 3.7
RABAT - A 601288 CH % A 3.25 5.20 11,131 4.9 4.7 4.4
¥ & 447 - H 3988 HK EN 2.61 4.60 10,076 3.8 3.7 35
P E AT - A 601988 CH %A 3.36 5.00 9,040 4.9 4.7 45
R 4k 4R AT - H 1658 HK EN 4.28 6.30 4,336 5.3 5.2 4.7
BR A 4RAT - A 601658 CH % A 4.66 7.30 3,890 5.8 5.6 5.1
44T - H 998 HK EPN 3.42 5.60 2,502 3.2 3.0 2.7
A5 44T - A 601998 CH %A 5.25 7.30 2,244 4.9 45 41
B 4RAT - H 3328 HK BAH 4.28 5.70 3,590 3.8 3.7 3.6
SGBAAT - A 601328 CH  #4 4.78 6.50 3,221 43 4.2 4.0
R 44T - H 1988 HK B 4.93 6.30 2,624 3.6 35 33
RAE4RAT - A 600016 CH  #4 5.60 7.00 2,354 4.1 3.9 3.7
& & & k4847 - H 6818 HK BN 2.97 4.90 2,103 3.9 3.6 33
& @ K K4RAT - A 601818 CH %A 3.89 5.50 1,886 5.7 5.2 48
T B AT - A 000001 CH %A 13.90 19.80 2,697 9.0 8.7 7.6
EBR4A# 360 Finance Inc QFIN US ESN 12.88 20.30 19 0.8 0.7 0.5
AT BRI JEA TR 4] LX US BN 8.73 12.50 16 0.7 0.9 05
AL ER FINV US ESN 2.07 2.90 6 0.3 0.4 0.3
HJE N 8) QD US B 1.62 1.90 4 0.1 54 0.4
e FAZiEH - H 6030 HK EPN 19.36 18.90 4,248 17.2 14.7 12.8
d 4 d) - H 3908 HK ESN 19.50 16.40 852 17.7 14.1 13.1
A £IE K - H 6886 HK EPN 14.30 14.60 2,038 12.3 11.2 9.7
P AZ EHIE S - H 6066 HK ESN 13.08 7.90 3,919 16.3 11.7 10.9
HiBiE A - H 6837 HK EON 7.65 9.40 1,595 8.3 9.3 7.8
JKAEH - H 1776 HK HA 9.84 8.90 1,230 8.9 8.9 8.0
& & 4T - H 6881 HK B 5.02 4.20 1,177 8.7 7.3 6.5
%\i%ﬁfr 388 HK B 385.00 265.00 4,881 51.4 485 428

H 4R A - 1606 HK B 1.01 1.90 128 4.6 4.2 3.7
ﬂl’éﬁﬁm;ﬁﬂ‘ﬁ 2588 HK EN 45.00 73.50 312 5.7 4.9 4.4
HaB a4z - H 1905 HK EN 1.26 1.01 104 6.5 7.1 6.6
353 & B A% - H 2601 HK EN 23.10 33.93 2,966 6.8 6.4 6.0
dEAE-H 2628 HK BN 18.50 24.95 10,556 8.1 9.4 9.0
b E AL -A 601628 CH ¥ A 39.55 38.04 9,471 19.3 225 215
gt -H 6060 HK BN 48.50 32.13 713 5 EE KK
FE K F 966 HK EN 13.80 20.54 496 5.6 5.8 5.1
#r Atk - H 1336 HK BN 31.55 37.30 1,674 6.1 7.5 6.4
AR - A 601336 CH  ## 58.00 53.51 1,502 12.4 15.4 13.2
& E P4 2318 HK EN 82.55 96.06 15,463 5 5 KK
FEEE-A 601318 CH %A 77.15 86.21 13,873 5 54 T4
& @A RS ER - H 1339 HK EN 2.63 4.33 3,118 7.9 43 4.1
F @ 7 - H 2328 HK EPN 6.25 9.83 1,390 5.1 5.2 4.7
PHREEE LA -H 2338 HK EPN 17.12 18.60 1,428 13.4 12.1 10.7
HEHh - A 000338CH  EA 16.41 16.60 1,282 14.3 12.9 11.4
FEEHA 3808 HK EPN 24.35 26.00 672 18.1 10.9 10.6
FE £ T 3339 HK BA 2.51 2.30 107 5.9 75 7.8
=Z—@AfF 631 HK EPN 3.89 5.92 121 11.6 9.7 7.3
F R EA - H 1157 HK EN 8.01 10.50 703 12.4 11.2 10.1
bR EA - A 000157 CH %A 8.19 9.56 631 14.1 12.8 115
Z—FIL-A 600031 CH ¥ A 20.97 24.70 1,775 15.4 12.1 10.9
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BERE-A 601100CH % A 64.18 62.84 838 64.8 46.2 37.1
FL A - A 603338 CH  E A 99.64 81.00 484 69.7 51.6 36.5
+ 5 F 4 - H 1839 HK ESN 6.88 6.60 121 8.1 7.9 8.3
SEIAE R 1899 HK EPN 1.61 3.44 26 8.0 6.3 5.2
Z AR T E 1651 HK ESN 6.56 11.00 25 6.1 6.1 4.9
BREBIAR 2k 968 HK ESN 9.50 6.31 776 31.4 27.9 194
KR E - H 916 HK EPN 5.86 5.51 471 9.8 8.6 7.1
A RAH -H 2208 HK A 8.10 7.70 538 14.2 11.1 7.4
2 RAH - A 002202CH  EA 12.35 16.28 482 21.6 17.0 11.3
S 353 - H 816 HK ESN 2.44 1.70 205 9.8 7.6 5.8
hALER 1608 HK EPN 3.14 4.80 83 28.3 12.0 6.9
FRGECHER - H 956 HK ESN 2.36 2.84 290 5.9 5.6 5.4
A 1600 HK ESN 6.16 7.45 62 6.9 5.7 4.9
B ARy - A 601012CH  #4 55.50 34.62 2,093 59.7 37.1 34.5
+E KA 384 HK ESN 23.10 37.12 1,205 13.1 11.3 9.5
EET ¢ Pk 1913 HK A 29.75 22.08 761 335 55.3 34.0
AT A 2298 HK * 0.49 1.14 11 2.5 6.4 5.1
2 BB IR 3358 HK A 1.85 1.97 20 5.6 9.4 5.6
AR 2020 HK EN 73.90 92.78 1,998 34.6 34.0 23.7
XRFRER 341 HK ESN 16.28 19.07 95 16.0 41.0 19.4
IRy 6862 HK EN 37.45 37.90 1,985 75.9 71.3 475
HEA 9922 HK ESN 13.32 16.10 194 100.5  710.1 43.2
DR 3998 HK EN 2.24 3.26 241 17.9 14.9 12.6
ko 2331 HK ESN 27.20 29.73 673 40.6 38.7 27.5
¥ BIR 1368 HK A 2.36 2.70 59 7.0 11.3 8.2
TR 3306 HK A 7.55 8.89 39 7.2 11.1 8.9
+ & A 2R 1234 HK ESN 4.23 5.43 51 5.6 5.9 5.2
JS srAE 1691 HK EN 8.70 9.97 297 28.5 21.9 16.6
£094EH -A 000333CH %A 70.60 72.80 4,957 19.7 20.3 16.5
KAEAT - A 601933CH %A 9.33 13.04 888 56.2 33.8 26.5
BIEBES - A 600827 CH  #% 19.26 14.06 321 35.9 301.8 48.0
E% % HER 1093 HK SN 16.16 20.00 1,209 24.2 20.4 16.7
ZAHG 1530 HK EPN 9.67 17.70 246 22.2 17.0 14.0
AEXE-H 2696 HK SN 59.60 57.21 324 N/A N/A N/A
Amis-H 1558 HK A 11.48 41.20 101 6.9 5.9 5.2
FHRELERER 2138 HK SN 4.12 7.26 41 11.1 10.3 9.0
ERE T 1789 HK BN 21.75 17.90 242 139.4 78.0 59.1
EHEH-A 300347CH %A 112.46 87.18 963 89.3 90.1 64.7
A B As - A 603259 CH  Z A 114.40 118.32 2,633 90.0 59.3 45.0
A 2269 HK EPN 174.70 111.93 2,371 191.1 1387 96.7
DHRE 6855 HK SN 37.70 70.70 84 EE] KK 5
BAEEEM -H 1501 HK EN 59.10 39.30 98 N/A 176.7  123.3
4%k gk 1951 HK SN 10.28 14.40 250 N/A 40.1 32.9
A A 9969 HK EPN 14.78 16.21 191 N/A 54 5 R
Fin2hl 9939 HK EPN 16.16 27.62 60 N/A 5 5
TFAEY-A 300149 CH %A 22.71 25.49 113 73.3 51.8 35.7
BHES -H 2500 HK EPN 79.90 52.00 323 N/A  1,791.8 105.4
LEHHR 7 i B B 288 HK EPN 7.13 9.50 1,050 9.8 9.5 9.4
o+ = BEE 151 HK EPN 5.83 7.80 724 18.7 18.1 16.6
F45L 2319 HK EPN 36.10 37.90 1,422 32.8 36.8 24.7
AR - A 600887 CH & A 37.13 33.10 2,259 32.3 36.1 27.8
HERE 6808 HK EPN 11.20 15.32 1,068 5 EE 5 R
REPBL - A 603708 CH  #4# 43.50 41.44 265 EEi KK KK
BB Gy ¥ EA - H 753 HK BAH 4.95 4.92 1,006 9.4 T4 222.0
+EEA-A 601111 CH  ## 7.03 6.30 903 15.0 KK 351.5
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THMRE -A 603885 CH % A 9.72 17.63 191 14.2 13.9 13.1
B AR AT B - H 670 HK EPN 2.88 4.11 715 12.3 TR 51.7
P E R THIE R - A 600115CH %A 4.53 5.33 641 21.6 EE 90.6
FE & AT R - H 1055 HK BAH 3.69 3.73 835 15.0 TR 33.1
¥ & A ALE A - A 600029 CH  ## 5.50 5.02 750 25.0 EE 55.0
BEREE 737 HK EPN 2.59 4.41 80 11.9 11.0 9.1
A EEH 659 HK ESN 6.08 11.90 238 5.9 15.4 5.1
@ P B (I )24 ZTO US BH 37.53 25.98 294 38.9 36.1 28.8
A E R - A 002352 CH  # 68.15 47.79 3,032 52.0 49.7 44.8
"t JoRER -H 2238 HK ESN 7.82 8.60 1,079 10.9 9.0 8.4
THAE 175 HK EPN 17.12 13.10 1,680 16.0 14.8 14.4
ARER B -H 489 HK A 5.72 5.60 493 3.4 3.6 3.3
¥ iA%E - H 2333 HK B 7.88 4.70 1,201 14.4 18.6 12.6
EAER-A 600104 CH  # 18.27 21.10 2,135 8.3 9.9 8.0
LY 881 HK ESN 48.90 33.83 1,111 22.1 18.1 15.9
£RAE 1268 HK EN 23.00 13.70 286 43.0 32.7 27.9
KIRE & 3669 HK ESN 8.44 7.40 166 10.6 8.4 7.2
MEBAE LT H-H 1211 HK ESN 79.60 100.00 2,521 159.2 1188 76.5
b I3 B - A 002594 CH  Z A 88.73 112.12 2,262 1775 1324 85.3

FH KR BARERIESMEL; KZE 2020458 A 10 8
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Sk AARBE

SR E A

R AREN LT RO NEZIOMA, RAREIRAGIELARELATAMBERAT FW: (1) Kk T RRE 6 UWE AR £ T HAVNAST PR
BAGIEH B FAT AN NE, (2) MG FETE. DA RS LAARSE LONEF L AERAELF.

eI, TR AN, R RAAMAAZ NG ARAL (BAFBELAZMEFFUERER2REFTHOMEEL) (1) FEAELAMRTME 30 BATLE
RERZEFIES; (2) FAALERE S AT NLERER AREPRAMZFIES;, 3) BALAFAEELTAIAERZIAAR; (4) FEAH
H A FIEF TR .
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