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BHEBEFRIEFBEERD - KEC

A& A BAR#H L& /TA AR (42) 4 & (4) ROE(%) &%

R (FREF) (BmEH) % 4] 2020E  2021E 2020E 2020E  2020E

vt 3B g % A 002594 CH A % EAN 211. 40 293.2 39% 115.5 78.0 9.2 8.8 0.1%
T H EAE 3360 HK 5 EN 8. 48 10. 40 23% 6.4 5.6 8 13.9 4.1%
B E A 1157 HK F A& EAN 12.30 16.00 30% 11.0 9.2 1.8 17.2 3. 9%
18 %% % 601100 CH & & ik FEN 99. 48 143.0 44% 59.6 45.2 17.9 34.1 0. 7%
JSIRH A E 1691 HK ok % EN 24.20 22. 64 -6% 39.5 31.2 5.0 9.9 0. 6%
B E 9987 HK oT kK % EN 466. 00 516.05 1% 31.8 32.5 4.2 15.9 0. 4%
R 291 HK & F EN 59. 50 73.10 23% 54. 4 39.2 0.7 14.3 0. 6%
HBHE 1765 HK HEF EN 2.7 3.88 42% 26.6 19.2 2.9 11.5 0. 4%
A E A 1833 HK E% E N 112.70 142.1 26% T 4R 5 4 6.1 NA 0. 0%
b EAE 2628 HK 3 EN 16.18 28.14 74% 7.5 6.4 0.9 12.2 4.8%
£ /A & 3690 HK ER: ) FEN 362. 40 348% NA 359.9 126.5 18.8 1.6 0. 0%
did E b 1109 Hk B Ho EN 37.4 44.8 20% 9.1 7.5 1.2 13.7 0.0
2R 4 6098 HK B Ho EN 63. 65 84. 60 33% 59.7 34.7 26.0 33.2 0. 4%
IR 916 HK # At R EN 12.30 15. 00 22% 17. 4 14.1 1.6 9.1 1. 2%
T E %A 384 HK # AL R E AN 29.55 37.12 26% 16.8 14.6 3.9 23.2 1.7%
b ik g F 285 HK G EN 44. 40 49. 5% NA 15.2 13.6 5.1 25.0 0. 6%
o 3% 763 HK LR E 21.05 28.14 34% 13.1 1.2 1.7 12.0 1. 3%
7 B A% 9698 HK HABITIR S EA 100. 50 127.0 26%  -199.6  -364.5 4.6 NA 0. 0%
T E&4EF 354 HK HABITIR S EA 8.35 11.35 36% 24.0 18.8 0.9 12.0 0.3%

* B AR AR T
FHAR: B BREFERAARL (BZE 2021 £3 4 2 18)
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B4k B FRIEHAT 5B 2Ry

T BAR  HAE(Z L)

(HHTEH) (HHHFFH) (SR

B F Ak - H 2202 HK EAN 32.95 33.92 4,505 8.5 7.5 6.7
FAL L - A 000002CH %A 33.29 31.36 3,758 9.6 8.5 7.5
LERE 3 688 HK EA 19.14 30.49 2,095 45 4.3 4.1
Eh 2007 HK EAN 9.35 13.36 2,060 4.5 4.6 3.8
EHE R 1109 HK ESN 37.40 44.79 2,667 8.1 9.1 7.5
VAR 960 HK A 48.30 34.27 2,927 13.8 13.6 10.9
% 4R B 813 HK ESN 24.05 44.94 851 6.5 5.8 4.9
He e ) 3383 HK EAN 11.00 13.89 431 5.1 4.9 4.1
SRXATER 1813 HK ESN 11.98 17.87 381 35 5.0 4.3
¥ E & 3883 HK EAN 7.37 15.48 199 4.2 2.7 2.4
AR P B 45 1233 HK EN 11.44 16.20 222 3.8 3.1 2.8
& EH 1628 HK ESN 3.06 4.82 174 3.9 3.3 2.9
G E i E ey 1966 HK EON 3.21 5.60 136 3.4 3.2 2.8
7418 Mo 2 1996 HK ESN 2.72 3.52 90 5.5 5.1 3.9
W HERER -H 2103 HK EN 3.95 5.06 141 5.5 4.7 3.8
BRI S 2869 HK A 8.35 9.50 269 37.4 28.8 24.2
He £ B RS 3319 HK Fi 32.65 31.70 435 22.1 19.2 16.7
HA Y S 1971 HK ESN 4.30 9.40 18 21.2 11.8 8.3
FHR RS 6098 HK ESN 63.65 84.60 1,873 64.0 37.4 28.5
FA) 4 b 6049 HK Fi 54.20 53.40 300 40.9 34.7 27.4
EREZRS 2606 HK ESN 47.70 69.80 85 13.3 9.9 7.4
KA EIR S 1995 HK EN 18.70 28.80 312 63.1 37.9 24.6
MBS 1755 HK ESN 22.05 29.50 181 31.3 24.6 20.2
LT RAE 1209 HK EN 48.95 52.20 1,117 112.5 66.9 50.7
E R 1756 HK ESN 2.73 30.90 33 46.6 36.0 28.1
LA E 9983 HK SN 6.78 11.30 85 20.8 13.6 9.8

s & ST RF A 2382 HK EN 199.60 146.10 2,189 49.1 45.7 33.7
ZHHME -A 002475CH £ A 49.00 74.20 3,428 55.7 36.8 27.7
I S NN E A 6088 HK EON 2.84 4.10 196 10.2 15.0 10.3
@k 698 HK PN 0.58 0.56 38 9.4 12.6 7.3
ARILERER 2283 HK PN 3.05 2.33 25 8.4 10.7 8.8
AR 2018 HK A 42.80 47.50 517 20.9 27.6 20.2
NRER 1810 HK PN 26.05 31.10 6,564 47.7 41.0 29.2
b B b ¥, 285 HK EPN 44.40 49.50 1,000 56.1 16.3 14.6
AR 1478 HK PN 15.02 16.60 176 28.3 19.8 16.3
PRI - A 002241 CH %A 33.81 46.00 1,139 86.7 44.5 29.4
oA - A 000063 CH £ A 32.15 41.20 1,373 26.3 34.2 24.3
2@ - H 763 HK EPN 21.05 26.32 1,646 17.2 22.4 15.9
F R4 - A 300308 CH %A 44.56 73.45 318 61.0 36.7 25.0
Rl B - A 002916 CH  #4# 115.16 129.05 564 157.8 94.8 64.6
A BAHE-A 600183 CH %A 25.91 33.69 594 40.7 31.6 23.1
b E4k - H 788 HK A 1.15 1.31 2,024 38.7 31.2 24.2
12 4l fz - A 300136 CH %A 33.66 64.31 326 321 26.6 16.4

RMRNT R4 7 B #3% GDS US EPN 102.63 131.15 192 4R EE 5 R
7 B 9698 HK EON 100.50 127.00 1,503 EE] KK KK
& B S B R 354 HK EPN 8.35 11.35 243 26.5 25.4 20.2
JTBEE - A 002410CH £ A 66.99 107.26 794 3215 2125 119.7
H R BAL - A 002415CH %A 59.41 74.28 5,551 44.7 425 34.8
R = 909 HK A 45.25 48.75 872 3951 2579 1829
KA - A 002236 CH  #7% 22.80 26.72 683 215 15.1 16.8

E B W i35 B 700 HK EA 698.00 669.00 66,970 63.9 49.3 39.1

Wk B BT %5 R 3
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MEee BABA US EPN 234.42 338.40 6,346 25.8 20.4 17.0
BB TR 8] BIDU US EPN 301.93 377.80 1,030 30.6 24.9 21.1
% %na PDD US BN 175.52 160.00 2,160 EE G 1 302.5
WLV o )\ 5] BILI US EPN 137.94 173.00 479 EE] EE T 4%
EA L4 IQUS ESN 25.93 30.20 204 EE EE 79.2
g g 4 4] MOMO US  #7#4 16.74 15.50 35 6.2 10.0 8.3
%R 4 ) YY US EPN 124.79 130.00 101 30.3 32.7 28.3
AL AT P B FR A TR 8] TCOM US EPN 39.78 45.00 236 25.9 5 IR 96.3
REL L 780 HK BN 17.34 19.00 378 22.2 31.1 17.3
ste, 1753 HK EPN 2.98 4.10 32 22.3 8.9 6.9
FEER-A 002624 CH £ A 24.48 48.90 475 15.4 13.4 11.8
ZLEE- 002555 CH %A 28.13 30.00 594 28.4 24.7 215
(R W 3690 HK BN 362.40 348.00 21,339 458.7 4314 1516
Figatk 6820 HK EPN 2.42 4.00 53 10.1 8.1 6.7
¥ F-i 302 HK EAN 3.09 4.39 78 9.1 7.4 6.9
#EH F Sk & 6068 HK EN 3.73 5.80 81 13.3 11.5 9.9
PEARFTHRE 667 HK ESN 17.56 19.30 386 38.3 60.3 29.3
PARME B H 3978 HK BN 2.75 4.44 23 12.6 14.8 9.5
T BHF A IH US BN 17.84 26.08 10 N/A 4328 2353
qv-#fw%‘i’ﬁ 2779 HK EON 2.21 2.97 36 10.8 9.5 8.5
FARH 1765 HK EPN 2.74 3.41 200 28.7 20.7 15.8
E4R ARk P EEHA - H 6030 HK ESN 16.40 24.60 3,586 14.6 12.5 10.8
F4NE-H 3908 HK BN 17.78 22.40 2,334 16.1 12.9 11.9
s K4 % - H 6886 HK ESN 11.52 18.80 1,695 9.9 9.0 7.8
P ERAESA - H 6066 HK EON 10.12 15.30 2,925 12.6 9.1 8.4
HBiE A - H 6837 HK EPN 7.15 9.40 1,626 7.7 8.7 7.3
J- K GEH - H 1776 HK HA 10.96 8.90 1,306 9.9 9.9 8.9
P E 4T - H 6881 HK A 4.76 4.20 1,000 8.2 6.9 6.2
AT 388 HK A 487.60 265.00 6,182 65.1 61.4 54.2
bR E AL 2588 HK BN 78.00 73.50 541 9.9 8.5 7.6
# ¥ E K4k - H 2601 HK BN 35.95 38.52 4,609 105 10.4 9.0
T EAE-H 2628 HK SN 16.18 28.14 9,468 7.1 7.6 6.7
T EAE-A 601628 CH % A 33.10 38.04 7,897 16.1 17.4 15.3
Ade it - H 6060 HK SN 53.35 49.92 784 EE 65.6 50.4
+ H K 966 HK BN 17.38 20.54 625 9.4 7.3 NA
AR - H 1336 HK SN 29.10 41.60 1,594 5.6 6.2 5.8
AR - A 601336 CH  #7# 51.70 53.51 1,329 11.1 12.2 11.4
7T 2318 HK BN 95.20 96.06 17,899 11.3 12.7 10.9
b E 4 - A 601318 CH %A 83.23 86.21 14,930 9.9 9.8 8.6
b EARMARER - H 1339 HK BN 2.43 4.33 2,804 7.3 4.0 3.8
FE W& -H 2328 HK SN 6.00 9.06 1,335 4.9 5.4 4.0
R&wsd Bekzhs -H 2338 HK EPN 23.70 20.80 2,127 18.5 17.6 14.7
HEFHH -A 000338 CH %A 23.20 17.90 1,774 20.2 19.2 16.0
b E T4 3808 HK EPN 26.60 28.30 734 19.7 11.7 10.9
+E T 3339 HK i 2.94 4.01 126 6.9 7.5 7.3
=Z—EF 631 HK EPN 9.07 5.89 284 27.1 25.3 20.5
=—FI-A 600031 CH XA 43.50 49.50 3,691 32.0 23.6 19.3
PR EA - H 1157 HK EPN 12.30 16.00 1,500 19.0 11.9 9.9
bR EA - A 000157CH A 15.40 17.80 1,252 26.6 16.6 13.9
8 &R JE - 601100 CH & A 99.48 143.00 1,299 100.5 59.6 45.2
A -A 603338CH £ A 117.42 117.00 570 82.1 59.3 42.2
& 44 - H 1839 HK EPN 6.94 9.20 122 8.2 9.7 8.8
SLiK E R 1899 HK EPN 2.12 3.19 34 10.0 9.5 8.3
B BALE - A 300316 CH A 37.08 40.20 477 74.2 58.9 41.2
PB4 - A 300724CH £ A 106.86 138.00 343 89.8 60.0 38.0
#oik B BT Z S5t 5 9 4
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EBRINR Lk 968 HK ESN 15.78 11.70 1,390 52.1 38.0 26.3
%R -H 916 HK EAN 12.30 138.00 988 89.8 60.0 38.0
2 RAH - H 2208 HK ESN 17.50 11.70 802 52.1 38.0 26.3
2 RAH - A 002202 CH  ## 16.12 15.00 669 20.5 18.8 15.1
1A EH 1608 HK ESN 2.17 4.00 57 19.6 11.2 7.6
HERGERRE-H 956 HK ESN 2.43 2.84 232 6.0 5.7 5.2
R A 1600 HK EA 7.21 8.31 72 8.1 7.5 6.1
M ARy - A 601012CH %A 109.99 90.00 4,149 74.8 48.9 35.5
P EK A 384 HK EA 29.55 37.12 1,540 16.8 145 12.2
FRAEL R 2688 HK ESN 116.50 120.00 1,315 23.1 21.0 17.6
SRR A 1193 HK A 38.40 42.00 889 18.3 15.0 12.7

TEHE HFik 1913 HK EPN 46.05 32.82 1,178 51.8 EE 59.0
BIERE 2020 HK ESN 124.40 101.84 3,363 58.2 58.1 39.8
XRRER 341 HK EON 17.04 19.07 100 134.6 17.0 18.8
HREE 6862 HK ESN 68.50 53.56 3,631 138.9  348.7 70.4
AEA 9922 HK EAN 32.05 20.88 466 241.9 TR 80.5
TR E 9987 HK ESN 466.00 516.05 1959.10 2309  237.2  207.3
Wk 5] % 3998 HK ESN 3.38 3.26 365 27.0 22.4 19.0
o 2331 HK EN 46.00 36.52 1,145 68.6 64.9 46.8
¥ BIR 1368 HK ESN 3.83 3.63 98 11.4 18.9 13.8
LA R 3306 HK EN 12.90 9.57 67 12.3 17.3 14.1
& 5 £ R 1234 HK ESN 5.78 5.89 69 7.6 10.2 7.8
JS A E 1691 HK EN 24.20 14.10 846 74.3 37.5 345
HREF -H 6690 HK ESN 31.60 26.91 3,142 28.2 32.8 29.8
£094%H -A 000333CH %A 93.52 86.57 6,585 26.2 26.8 21.6
KIEAT - A 601933CH %A 7.31 13.04 696 44.1 26.5 20.7
B -A 600827 CH  #4# 15.78 14.06 263 29.4 247.2 39.3

K% BHER 1093 HK EN 8.26 10.10 989 12.4 19.5 15.8
ZAH 1530 HK ESN 7.98 17.70 203 18.4 14.0 11.5
AEAFE-H 2696 HK EN 40.25 60.61 219 N/A N/A N/A
Amis-H 1558 HK A 9.42 41.20 83 5.7 4.8 4.2
HEHECEFER 2138 HK PN 7.05 7.26 76 19.1 17.6 15.3
EREST 1789 HK EPN 11.14 17.90 124 38.4 32.2 23.2
EHEY-A 300347CH %A 141.64 187.23 1,214 112.4 64.2 80.9
%R B ig - A 603259 CH %A 142.00 218.73 3,468 111.7 107.9 75.4
LR 2269 HK PN 99.80 196.85 4,202 109.2 79.2 55.3
THRED 6855 HK EPN 34.75 70.70 88 TR 5 4 5
AR EEM - H 1501 HK EPN 41.70 39.30 69 N/A 124.7 87.0
4%k gk 1951 HK ESN 17.08 15.51 429 N/A 109.4 66.6
gt 9969 HK EN 20.50 16.21 307 N/A 5 7
FRIFE A 1833 HK PN 112.70 142.10 1,293 EE] KK KK
Fip 2k 9939 HK EPN 18.02 19.38 67 N/A TR 5
R ¥4 M IMAB US PN 58.90 52.57 43 N/A 18.3 KK
HFHES-A 300149CH %A 14.54 25.52 73 46.9 35.2 24.6
BREF -H 2500 HK EON 68.90 95.67 304 N/A KK 137.3

T KR 7 B R 288 HK EON 6.89 8.70 1,016 9.4 10.6 9.0
+ £ BLIE 151 HK EPN 5.64 7.36 684 17.2 14.8 14.1
F45L 2319 HK EON 41.25 42.00 1,629 37.4 45.1 27.5
R A - A 600887 CH %A 43.00 45.90 2,616 37.4 35.4 29.9
7 kA 6186 HK EON 20.35 24.00 1,818 40.8 27.7 21.4
HELRE 6808 HK ESN 6.90 15.60 658 20.8 18.1 15.5
TR -A 603708 CH  ## 23.28 41.44 142 31.0 26.0 21.6
LRk & 291 HK EON 59.50 73.10 1,930 61.0 58.5 42.1
B E Ay - H 168 HK EA 63.30 78.10 1,078 34.7 29.6 26.1
FBLE R - A 600600 CH  #4# 78.07 78.70 899 47.7 40.7 35.9

B SR BT Z %5 A 5
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EMES -A 600519 CH %A  2058.00  2313.00 25,853 56.8 47.8 38.9
AR -A 000858 CH £ A 280.70 347.50 10,896 54.7 43.8 36.5
RBER A EEH 659 HK ESN 8.88 13.70 347 148.0 7.7 6.7
7353 ol e i ZTO US ESN 35.06 37.70 300 33.9 44.0 32.7
i i 2057 HK EA 272.00 292.00 2,326 33.7 43.8 32,5
R+ 35 002352 CH %A 101.89 114.00 4,643 77.2 62.9 49.0
RE AR 2238 HK EAN 7.22 12.10 1,137 10.0 8.3 7.7
THAE 175 HK EAN 25.95 35.00 2,548 24.2 22.4 21.8
AR B Ry 489 HK A 7.28 12.00 627 4.4 4.5 4.2
KA 4 2333 HK ¥ 22.25 17.00 2,974 40.7 52.5 35.6
LAER 600104 CH  ## 20.89 33.90 2,441 9.5 11.4 9.1
d 3 R 881 HK EAN 48.40 64.30 1,105 21.9 17.9 15.8
£hA%E 1268 HK ESN 30.70 33.70 382 57.4 437 37.2
KIKAE 3669 HK EA 11.68 11.10 231 14.6 11.6 9.9
MLBRAE LT R 1211 HK EPN 214.60 300.00 6,844 429.2 3203  206.3
bb B % A 002594 CH %A 211.40 293.20 5,709 4228 3155 2033

FA KRB BHREFRERTRT;, RE2021 43 A28

B SR BT Z %5 A 6
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Sk AARBE

SR E A

RIS AREN LT RO NEZZIOMA, RAREIRAGIELARELATAMERAT FW: (1) Kk T RRE 6 UWE AR £ T HAANAST PR
BAGIEH B FATAGNE, (2) MO FETE. DAEFF RS LAARSE LONEF L AERAELZ.

eI, TR AN, BB RAAMAAZ NG ARAL (BAFBELARMEFFUERER2REFTHOM X EL) (1) FEAELAMRTME 30 BATLE
RERZEFIES; (2) FAALERE S AT NLERER AREPRAMZFIES;, 3) BALAFAERLTAIAERZIAAR; (4) FEAH
H A FIEF TR .

Wk

AR FRIER R R £ 12 A A A5 FIRE N TR A EAT AR BRRAT LS4 X 2o

BEEFFIEFRTRR

EA DT AR 12 AN A e kv AR T 15%

BAEH CRAT AR 12 AN A 89 #E A K e £-10% £ +15% 2 19
£ CRAT AR 12 ANA Ak b AR T 10%

RIFL D BAE R ER I RS T RAIFAR

BAE FREFTLRIFAR

®HFXF AT A AT R RA2 A A R A ILE S K T A AR

B ¥ X AT AT AR RL2 A A TRB AL KIS AR S
kB XF AT L AR T Aok 12 AN A R0 A LA K 48 47

FB R E iR 2E F2 7] R4 5]

soik: AAPIRIEEE 3 5 AL KA 454 ¥,7%: (852) 3900 0888 4% A (852) 3900 0800

BRBEFRIEFA R (“BELBFER")ABRBAGLBRA RA AL LTHENT (BRARERA RAIARBHRTILTHEN)

TERE

AR N T AR BAGAEAT I RAR T 4 B 5 K69 Moo JR5 P BB TR RESPTA KK o BARE RIESR RRBAEATA P A ARY LT AIRE ZA et
A ZF BAF ME5RAARRERKF B E. LRI FAIREARRGEN, EFEFHFATRAME T HTEG K ITABR . ARE T HTIRB AT ALK
R A A B ARIE, FFTHRAZ BT ANAR AT R EHh. BAEFERE T BIZR IR TR, FRBBETH FGE L
Wt 4 5] VAARAR B 2 ok

AR QAT & W BABIRIERSE, AAN TR L RBFEIMGREE P fo e F e AT RB G AL HIE. RE TR EIITARBGE T R THS
BAHALAIEH R 2L SAEHF F 8, A RAETRE. FE 2 8b 55 @6 AR, A3 R R R RHARE 69 19 2xd ek 2 Uk
HAEATI PR o AR B AR B AR B B RBUEATAT 3/ 5| XAEAT A A 68537 A H 4. TEMRE R A R FARAEAT R TE. 4
AT AIRE R BT E BT R RAH R TH A TR G

AIERT RAVAA T LT Z T892 8, KA1 A2 RIpfRaZ 43 S A9 EA M. HARf 28k, AREF O S0 BRI RBIREM R AT LA
REAGFIBE, THRAR ML, HRRENE T 2T LAl h . AN TAN LT L ARSI EAH RSB R—KNHRE, HRIREH BVIRE %5
RR B EBSM T ko B P RiZA S EEAIRSE T AHIRBA T BTN A LR A TRA SF KA, BRNT A EHARTRN AR 6485
ANTF S BRERERT ARG RE PRSI ETF — A 23 RZF R
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