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B BAR# EHF/TAH WA E () T4 % (4&) ROE(%) LR
PR (xR F) (FhRTH) % I8 2020E  2021E 2020E 2020E  2020E

X &

JAENR 2238 HK A% EN 7.50 8. 60 15% 8.6 8.0 0.8 9.5 3. 6%
TS AT 000001 CH 4&4F FEN 14. 47 19. 80 37% 9.0 7.9 0.9 10. 8 1. 7%
LEERT %3 6030 HK %7/ EAN 18.36 24. 60 34% 14.7 12.8 1.2 8.7 2.7%
W e\ 8] 3908 HK 4% 7 EA 18.28 22. 40 23% 13.2 12.2 1.4 10. 8 1.2%
T EE A 3808 HK MLk A L& EA 23.20 26.00 12% 10. 4 10. 1 1.8 18.7 4.0%
ZHARH 2020 HK  “T#&E#%  EA 83.00 92.78 12% 39.7 27.3 8.5 23.8 0.7%
JS IRk 1691 HK  T&HH  EAN 8. 81 9.97 13% 22.4 17.0 2.1 4.1 17. 8%
FHL L 2319 HK 2 FH%E  EA 35. 40 37.90 7% 36. 1 24.2 3.9 10.5 0.1%
RLAF 6068 HK  # & EAN 4.23 6.38 51% 16.7 12.2 3.2 - 2. 6%
R A 1951 HK &2 EN 10. 54 14. 40 37% 49.7 33.8 2.9 5.9 4.2%
+EAE 2628 HK  #% EAN 19.16 24.95 30% 5.3 5.0 0.8 1.4 3.7%
MEee BABA US EHR EN 253.97 299. 50 18% 28.8 22.3 4.7 16.3 0. 0%
TERRA 3883 HK 5 > EN 9. 66 15. 48 60% 3.7 3.2 1.2 33.8 10. 9%
MeAER S 3319 HK 5= FEN 43.95 60. 70 38% 30.3 25. 1 12.2 24.6 1. 6%
}WRZEERR 956 HK 7 AL R EN 2.27 2.84 25% 5.4 7 0.6 10. 6 7. 4%
1 e & A 1608 HK  # f& iR FEN 2. 91 5. 47 88% 10.8 6.6 2.1 0.2 1.9%
A E 002475 CH A+ EAN 53. 80 74.20 38% 40.5 30.4 10.1 25.3 0. 3%
SRER 1810 HK  #Hdk EAN 15. 34 15.70 2% 27.5 19.7 4.4 11.5 0. 0%
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B E MR FTHRE B R

R HAR TR

(FRFHE) (FRTE) (FRFE)

BE BALE-H 2202 HK " A 26.00 36.69 3,494 6.7 5.9 5.2
BHAE-A 000002CH  E A 27.68 31.60 3,133 8.0 7.0 6.1
BAE - A 600048 CH  H A 17.02 22.16 2,031 7.2 6.1 5.3
b B R 688 HK A 23.65 28.12 2,591 5.6 5.7 5.0
ZHRE 2007 HK PN 10.26 14.55 2,261 5.0 4.4 4.0
=M E W 1109 HK " A 34.40 44.25 2,453 7.5 8.3 6.9
FHER 960 HK A 38.30 34.27 2,297 11.0 10.8 8.6
HREE 813 HK - 31.85 37.85 1,127 8.6 7.9 6.5
FHEAEE 3380 HK A 13.70 14.50 756 6.1 5.7 4.7
Vi ¥ 3 3383 HK " A 10.06 13.71 394 4.9 4.0 4.0
EFREER 1813 HK A 14.64 13.70 465 4.3 6.7 5.7
TR 3883 HK PN 9.66 15.48 261 5.5 3.7 3.2
AR P B A 1233 HK A 13.52 16.20 263 4.4 3.8 33
& £ E 1628 HK A 3.78 4.81 209 4.8 4.0 3.3
R R 4 % 1966 HK PN 3.83 4.79 161 3.9 4.1 4.2
Th T b E 1996 HK PN 2.79 3.22 93 5.7 5.3 3.9
HAERESD -H 2103 HK A 4.09 5.02 146 5.7 4.6 3.6
4 IR 2869 HK A 10.16 9.11 327 48.0 43.4 338
He £ & MRA - H 3319 HK B A 43.95 60.70 586 63.6 46.4 33.1
Pk 2669 HK PN 7.82 7.91 257 48.9 37.2 30.1
EHE R 6098 HK A 50.20 37.06 1,385 72.6 57.7 40.6
EEF 3 6049 HK A 78.50 75.70 434 79.1 53.8 41.2
KA E R 1995 HK A 15.12 14.00 253 90.4 61.6 42.4

3 58 4+ F RS 2382 HK 0N 145.40 148.00 1,595 35.8 32.2 24.6
THME -A 002475CH  E A 53.80 74.20 3,757 61.1 40.8 32.4
s X RANM E A 6088 HK A 3.10 4.16 213 11.1 11.7 10.5
BiEEE 698 HK B 0.46 0.50 29 7.3 6.1 5.2
FOTEEAEM 2283 HK A 2.10 4.10 17 5.8 7.4 6.1
AR 2018 HK B 56.50 45.30 683 275 36.5 28.3
PRER 1810 HK A 15.34 15.70 3,698 28.1 24.6 18.8
v % b E 285 HK A 30.30 22.20 683 38.3 14.6 19.4
AR 1478 HK - 0N 10.22 16.00 120 19.3 15.2 11.9
A - A 002241 CH  #% 40.70 9.10 1,321 107.1 94.7 84.8

EBA M 2R3 P 700 HK - 0N 506.50 500.00 48,533 46.4 38.5 325
MZee BABA US A 253.97 299.00 6,813 335 30.3 25.2
BB EAN A TR 8] BIDU US 0N 116.74 151.20 402 13.2 18.2 13.0
% %na PDD US - 0N 85.04 40.50 1,160 il 5 ¥ 74.3
[ g 4 &) MOMO US A 19.71 35.00 41 7.3 8.5 6.2
BRER YY US - 0N 80.58 74.00 65 10.2 17.9 12.6
IGG 799 HK A 10.82 11.00 133 9.9 9.9 9.2
A 1860 HK 0N 4.32 4.97 66 27.7 13.8 7.9
FAz#EE 780 HK " A 14.34 17.00 309 17.4 24.7 13.3
e 1753 HK 0N 3.55 3.50 38 10.3 10.3 7.8
FEER-A 002624 CH  E A 35.93 48.90 697 22.6 19.6 17.4
ZkAE-A 002555 CH  H A 42.91 30.00 906 43.3 37.6 32.8
£ B kit 3690 HK 0N 219.80 147.00 12,921 278.2 1,046.7 98.1
L 6820 HK " A 3.46 4.00 76 18.2 13.8 11.2
¥ 3 302 HK 0N 3.40 4.39 79 10.6 10.0 8.3

#EH FREE 6068 HK 0N 4.23 4.60 87 22.1 16.6 13.0
B R THEH 667 HK HA 17.58 15.80 386 38.4 32.8 25.7
PANE EE 3978 HK 0N 3.29 5.14 28 15.1 15.8 9.6
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bR ERE 2779 HK A 2.38 2.85 38 11.6 10.7 9.6
FEHH 1765 HK " A 2.62 3.17 189 33.1 26.8 194

SR AT L7447 -H 1398 HK A 4.69 7.30 19,164 4.9 4.7 45
IHBRIT-A 601398 CH  EA 5.02 7.80 17,185 5.2 5.0 48

HEARAT - H 939 HK PN 5.80 8.70 14,611 4.9 4.7 4.4

HEABAT - A 601939 CH  F® A 6.23 9.50 13,102 5.3 5.0 4.7

K EBAT - H 1288 HK N 2.76 4.70 12,419 4.2 4.0 3.8

JBERRAT - A 601288 CH  EA 3.25 5.20 11,136 4.9 4.7 4.4

B 4447 - H 3988 HK HA 2.62 4.60 10,065 3.8 3.7 35

P 4RAT - A 601988 CH  EA 3.35 5.00 9,025 4.9 4.7 45

A ARAT - H 1658 HK N 4.29 6.30 4,362 5.3 5.2 4.7

HEERAT - A 601658 CH  EA 4.69 7.30 3,912 5.8 5.7 5.1

T 42447 - H 998 HK B A 3.43 5.60 2,515 3.2 3.0 2.7

AT AT - A 601998 CH  E A 5.28 7.30 2,256 5.0 46 41

iBARAT - H 3328 HK A 4.30 5.70 3,602 3.8 3.8 3.6

ZBARAT - A 601328 CH  #% 4.79 6.50 3,230 4.3 4.2 4.0

RASAT - H 1988 HK A 4.97 6.30 2,640 3.7 35 33

RARAT - A 600016 CH  #% 5.63 7.00 2,367 4.2 3.9 3.7

B b k4R AT - H 6818 HK PN 3.00 4.90 2,125 3.9 3.6 33

B bk ARAT - A 601818 CH  FH A 3.93 5.50 1,906 5.7 5.3 4.8

224 AT - A 000001 CH  EA 14.47 19.80 2,808 9.4 9.0 7.9

ZBM4ARR 360 Finance Inc QFIN US A 13.56 20.30 20 0.8 0.7 0.5
BEAZ A EhIE IR A TR 8] LX US " A 8.43 12.50 15 0.7 0.8 0.5

BRI N FINV US A 2.36 2.90 7 0.3 0.4 0.3

HJE N 8) QD US BH 1.82 1.90 5 0.2 b Eis 0.5
E |2 T P 4234 - H 6030 HK A 18.36 18.90 4,143 16.3 14.0 12.1
q:/\/A\a‘J -H 3908 HK A 18.28 16.40 799 16.6 13.2 12.2

F#EH&-H 6886 HK " A 13.98 14.60 1,957 12.1 10.9 9.5

Wg;%maﬁ -H 6066 HK A 11.46 7.90 4,015 14.3 10.3 9.5

B E A - H 6837 HK "N 7.41 9.40 1,910 8.0 9.0 7.6

S A A - H 1776 HK HA 9.47 8.90 1,195 8.6 8.6 7.7

& B4R T - H 6881 HK A 4.78 4.20 1,118 8.2 6.9 6.2
FHED T 388 HK B 368.40 265.00 4,671 49.2 46.4 41.0

B 4RAY - H 1606 HK HH 1.05 1.90 133 4.7 4.4 3.8

o 48 AT AL 2588 HK - 0N 50.80 73.50 353 6.4 5.6 5.0

B lafE - H 1905 HK A 1.28 1.91 105 6.6 7.2 6.8

33 ¥ B K4k - H 2601 HK A 24.65 33.93 3,129 7.2 6.8 6.4
P+ B AZ-H 2628 HK N 19.16 24.95 11,371 8.4 9.8 9.3
FEAE-A 601628 CH  EA 42.83 38.04 10,197 20.9 24.3 23.3
R Ae g - H 6060 HK N 43.10 32.13 633 535 548 548

B K 966 HK A 14.12 20.54 507 5.7 6.0 5.2

#EFER-H 1336 HK N 33.50 37.30 1,800 6.4 8.0 6.8
ERG - A 601336 CH  ## 62.50 53.51 1,614 134 16.6 14.2
¥ H % 2318 HK A 83.10 96.06 15,634 il &% J5 45
T E % - A 601318CH  E A 78.19 86.21 14,020 ) Ei B3R JE

P EARMKKRED -H 1339 HK " A 2.63 4.33 3,155 7.9 43 4.1

& B A% - H 2328 HK " A 6.40 9.83 1,424 5.3 5.4 438
B E#A - H 2338 HK " A 16.70 18.60 1,388 13.0 11.8 104
WIS - A 000338 CH  EA 15.92 16.60 1,245 13.8 12.5 11.1
il e E 3808 HK " A 23.20 26.00 641 17.2 10.4 10.1

b B4 T 3339 HK A 2.48 2.30 106 5.9 7.4 7.7

A 631 HK " A 4.00 5.92 124 12.0 10.0 75

PR EA - H 1157 HK " A 7.79 10.50 693 12.0 10.9 9.8
b EA - A 000157CH  E A 8.09 9.56 622 13.9 12.6 11.4
=—%I-A 600031 CH  EA 20.40 24.70 1,727 15.0 11.8 10.6

HHLMEAZ L HEY 6
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B RE-A 601100 CH PN 60.64 62.84 792 61.3 43.6 35.1
Wz - A 603338 CH - 0N 94.35 81.00 458 66.0 48.9 34.6
+ &£ -H 1839 HK A 6.90 6.60 122 8.1 7.9 8.4
HiE B R 1899 HK PN 1.67 3.44 27 8.3 6.5 5.3
MR T E 1651 HK 0N 6.17 11.00 24 5.8 5.7 4.6
BEBIAR R AR 968 HK 0N 9.07 6.31 741 30.0 26.7 18.5
F#RESH -H 916 HK - 0N 5.32 5.51 428 8.9 7.8 6.4
2 EAAH-H 2208 HK A 7.56 7.70 509 13.2 10.4 6.9
2 RAAH - A 002202 CH - 0N 11.71 16.28 457 20.5 16.1 10.7
#EHH - H 816 HK A 2.44 1.70 205 9.8 7.6 5.8
i £ E 1608 HK PN 2.91 4.80 77 26.3 11.1 6.4
#FREGEHRR - H 956 HK 0N 2.27 2.84 275 5.6 5.4 5.2
KAl MK A 1600 HK 0N 6.53 7.45 66 7.4 6.0 5.2
B ARy - A 601012 CH  ## 56.35 34.62 2,126 60.6 37.6 35.0
+ B KA 384 HK A 23.50 37.12 1,226 13.3 11.5 9.7
TEHR L g 1913 HK PN 33.00 32.82 844 37.1 18 423
A EA 2298 HK ¥ 0.45 1.14 10 2.3 5.9 4.7
2R E 3358 HK A 1.95 1.97 21 5.9 9.9 5.9
kR E 2020 HK A 83.00 92.78 2,244 38.8 38.2 26.6
XRGEEH 341 HK A 16.96 19.07 99 134.0 16.9 18.7
R 6862 HK A 43.45 37.90 2,303 88.1 82.8 55.1
HEA 9922 HK A 15.74 16.10 229 118.8  839.1 51.0
DR 3998 HK A 2.32 3.26 250 18.5 15.4 13.0
A 2331 HK A 31.55 29.73 781 47.1 44.9 31.9
4P BB 1368 HK BAH 2.59 2.70 65 7.7 12.4 9.0
TR 3306 HK A 7.81 9.57 41 7.5 10.5 8.5
+ B £ 2R 1234 HK A 4.36 5.43 52 5.8 6.1 5.3
IS HmHRAE 1691 HK A 8.81 9.97 301 28.9 22.2 16.9
(09 %H -A 000333 CH A 72.04 72.80 5,059 20.1 20.7 16.8
KIEA T - A 601933 CH - 0N 9.12 13.04 868 55.0 33.1 25.9
BBHBES - A 600827 CH  #4# 17.31 14.06 289 32.2 271.2 43.1
BE B EEE 1093 HK A 15.44 20.00 1,155 23.1 19.5 15.9
ZAHE 1530 HK - 0N 9.39 17.70 239 21.6 16.5 13.6
BEER-H 2696 HK A 54.95 57.21 299 N/A N/A N/A
Sk R EE - H 1558 HK BA 11.08 41.20 98 6.7 5.7 5.0
FHBELERER 2138 HK A 4.23 7.26 42 11.4 10.6 9.2
5 B 1789 HK - 0N 19.76 17.90 220 126.6 70.9 53.7
EMEE A 300347 CH - 0N 100.48 87.18 859 79.8 80.5 57.8
Bt - A 603259 CH 0N 107.88 118.32 2,544 84.9 55.9 42.4
E Y 2269 HK - 0N 161.40 111.93 2,191 176.6  128.1 89.4
DARE 6855 HK A 36.75 70.70 82 ! 5 JiEil
B ig B - H 1501 HK "N 54.50 39.30 90 N/A 163.0 113.7
SRRk A A 1951 HK A 10.54 14.40 256 N/A 41.1 33.8
Bt 9969 HK A 13.90 16.21 179 N/A g 48
E S 9939 HK A 15.38 27.62 57 N/A 54 &
TFAEY-A 300149 CH 0N 19.06 25.49 95 61.5 435 30.0
B B - H 2500 HK 0N 65.55 52.00 265 N/A  1,470.0 86.5
LT HE o B 288 HK A 6.85 9.50 1,009 9.4 9.2 9.0
B BB 151 HK 0N 5.88 7.80 730 18.9 18.2 16.7
RAHE 2319 HK A 35.40 37.90 1,397 32.1 36.1 24.3
R A - A 600887 CH 0N 35.24 33.10 2,144 30.6 34.3 26.3
HERE 6808 HK A 11.18 15.32 1,067 53R 48 JE 48
RER-A 603708 CH  #4# 41.71 41.44 254 il 51 iRl
By & B B A - H 753 HK B 5.32 4.92 1,050 10.2 ¥ 238.6
T EEA-A 601111 CH #4 7.27 6.30 942 15.5 5 363.5

WAL MEAZ RfEwN 7
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THMRE -A 603885 CH PN 10.50 17.63 206 15.3 15.0 14.2
¥ B R T AE KA - H 670 HK - 3.02 411 766 12.9 5 38 54.2
+ B R A AE A - A 600115CH  ®EA 4.88 5.33 687 23.2 & 97.6
T B & AE R - H 1055 HK BAH 3.86 3.73 875 15.7 18 34.6
¥ B A ALE A - A 600029 CH  ## 5.76 5.02 785 26.2 & 57.6
BEBEE 737 HK " A 2.57 4.41 79 11.8 10.9 9.0
WA ELEE 659 HK PN 6.60 11.90 258 6.4 16.7 55
o 38 Bk (B %)/ 8] ZTO US B 33.67 25.98 264 34.9 32.4 25.8
N % - A 002352 CH  # 66.20 47.79 3,016 50.5 48.3 43.6
“E BAEE -H 2238 HK A 7.50 8.60 1,082 10.4 8.6 8.0
THAE 175 HK - 0N 16.70 13.10 1,639 15.6 14.4 14.0
SR SEE Bty - H 489 HK A 5.60 5.60 483 3.4 35 3.2
ERAE -H 2333 HK B 8.00 4.70 1,209 14.6 18.9 12.8
AL -A 600104 CH  # 18.45 21.10 2,156 8.4 10.0 8.1
AR 881 HK A 48.15 33.83 1,094 21.8 17.8 15.7
£RA % 1268 HK A 23.60 13.70 293 44.1 33.6 28.6
KiEAE 3669 HK A 8.51 7.40 168 10.6 8.4 7.2
HERAE LB BEMH-H 1211 HK HA 73.45 100.00 2,329 146.9 109.6 70.6
b B B - A 002594CH  F A 81.93 112.12 2,088 163.9 1223 78.8

FHAR: BEBABREFNRT, KE202048 7148
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