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12 R 5 RALARA &AL 24,600, 48 Wi RE EF 106 B a4 49 5 — % GDP, WYAIEMIgs 2008 156  11.69
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-ﬁ.‘ H—h&: % E ?‘}5,}-(3690 HK) f£H DAX 10,302 021  -22.25
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B4 B##  EAF/TAT WA R (%) W4 E (4&) ROE(%) MEE®
k2R Tk HE (HRRH) (FRRED) 2 I 2020E  2021E 2020E 2020E  2020E

X &

JAER 2238 HK A % FEN 6.23 10. 91 75% 5.7 5.1 0.6 11.3 5.8%
W A4 AL 881 HK HE BN 29. 40 33.84 15% 11.1 9.8 2.4 23.7 1.8%
R i 4R AT 1658 HK  4RA4T BN 4.63 6.70 45% 5.6 4.9 0.7 12.7 5.7%
P AZE K 6030 HK 4/ BN 14.76 18.90 28% 12.0 10.5 0.9 8.2 3.3%
+EEA 3808 HK MUk & ik 4& A 15. 14 20. 50 35% 7.7 7.4 1.2 16.9 4. 6%
JSTRHAE 1691 HK  TEEH  EA 7.25 8. 07 %" 18.3°  14.47 1.7 41" 11%
F4I Lk 2319 HK & H % EAN 27.85 34.20 23% 28.9 19.4 3.1 11.4 0.8%
APHE 1765 HK  #F BN 1.86 2.33 25% 17.5 13.3 2.2 13.5 1.8%
kA A 1951 HK E % EON 9. 41 13.30 41% 37.4 30.7 2.6 7.1 0. 6%
RAEEH 300347 CH E % EN 76.87 86. 80 13% 52.0 39.7 10.9 18.4 0.8%
¥ B KR 2601 HK &% BN 23. 65 33.93 43% 6.6 6.3 1.0 15.7 5.9%
£ A EIF-W 3690 HK  EFER BN 98. 85 120.0 21% 430.0 40.3 5.9 -1.9 0. 0%
M A% BT 700 HK EHERA BN 406. 80 440.0 8% 31.5 26.5 7.4 23.8 0.5%
MeAEMR S 3319 HK 3 * EN 38.75 41.53 7% 27.2 22.5 11.0 24.6 1.8%
TERLA 3883 HK 3 = EAN 9.03 15. 48 71% 3.5 3.0 1.2 27.9 11. 5%
M REERK 956 HK #7 At R FEN 1.55 2.30 48% 3.6 3.4 0.4 11.0 11. 3%
i | 1608 HK 4 & EA 2.89 3.25 12%" 1117 6.4" 2.2 0.2"  1.8%
Z A E 002475 CH #+# EN 41.28 55. 40 34% 28.6 22.7 7.3 25.3 0.3%
%o

KRRER 341 HK 374 BH 14. 86 *18. 26 n/a 19.6 17.1 2.5 12.9 4. 6%
TR 3306 HK T % HE 6.86 *8. 89 n/a 10. 3 8.2 2.3 21.9 6.9%
w5 B A 2018 HK A Es 38. 80 29.00 -25% 24.4 16.7 2.0 8.7 2.8%
* B AR MR P
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rER TaER
7 TR B TR B % ‘ g
B g AL 700 HK e 31.9 26.1 0.3 406.8 260% 10.4%
ERGR R 3690 HK e 150.5 36.6 0.0 98.85 9.8% 4.1%
MESAAk  B82HK $AA% 24.5 23.1 4.1 69.00 73.9% 6.1%
¢OE A 2601 HK a3 8.0 7.1 5.6 23.65  -25.9% 5.7%
4 1299 HK it 17.1 14.7 1.8 69.45 50.3% 7.0%
T AT 000001CH &7 7.8 6.7 1.7 12.68  -27.5% 6.3%
R 54T (5 1658 HK aig 5.6 5.1 5.0 4.63 -6.8% 3.5%
¢ SRR 6030 HK £ 11.5 10.0 3.7 14.76 2.5% 3.9%
7 f2 2202 HK iy 1 5.7 5.1 4.6 25.00 -1.8% 3.7%
3% % <¢ iR 956HK AT iR 3.5 3.2 0.0 1.55 -21.4% 4.1%
FAEoa 2319 HK & 5 271 19.7 0.7 27.85  -12.2% 4.8%
Y E4 4% 1177 HK FE 36.9 30.6 0.7 11.18 2.9% 4.5%
z - B 631 HK 1 10.4 7.9 2.8 4.23 43.8% 7.1%
TR T 2020 HK PR % 26.9 19.7 1.1 63.10 62.8% 7.0%
*E KT 1765 HK %7 17.9 13.9 1.4 1.86 50.4% 6.1%
4 E PR A 3319HK # % § 5 27.1 21.1 0.6 38.75 197% 6.3%
B 1157 HK 1 8.6 7.7 0.0 6.25 25.9% 5.1%
AR 002475CH  #4 47.2 33.3 0.1 41.28 7.9% 4.0%
N 0.3%
g E 4R (d 2014# 17 13p & = 4et) 55.1%
® L EH TR (2020F B ) -6.0%

FH AR B BARBEREAML (HE 2020 4+ 4 A 16 1)

RBEHEEFH 2014 5 1 A 13 BRIBEREIRTES, FEH DK TH, ERE
BARBRNGEA, BPENEKERTSH.

VA BB A A B B R A RN S (R 8] R, BAMEMEAE R, AN EERY
HHEE AT S0 AL R R AR AEATAR B AR, FH8 AN S EH A M 6945 8 RAEE Ak ) 694247
FEREHGBERBEMLE &,

BBBREAAEE B A AT EBBE, FNTEERBREREFAINKEAS Hi%khRTH
HEATATEARBELAE T, FABRETEE. FE. IR 7 @0 RE&BEEHR. BEREREAS
BB AEAT A AR T i B KA AR, ETH RBASHARE L, HAFIEMEANZER
2. MHRAAAFRERERE X, BEWERRATRAREAARGER, ALHTHRELSORRERAA
FRER. ANRBZEHE L FHERE RS, HBAEMFHEM A ERE R, ETE%
AEBRBEASHRE R, RoBRELH TAEAR.

BRBZE AT REA, FARRNABAETEALCEAMGER, AN R4 RERE w ARG R
FEME. A ACME A R RN TTHA LT AL R A A A TR A AR R AR A
g ABBXMB NG EF. MBHIREER, TREAEBRAAENTERAMESR, H7T
AREATE &, BTA M LN LA L b 2B R Bk, BALREZEABBRRAALT
A 0 B B S48 RGO, A8 MR G AREEAT HAE,

W BERBRESHMERGAR, TaRMBL.
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B E ME FATHRE B R

FH KR AR TEMER)

Pl
(ﬁgﬁ (FREH) (G RKE)

BibE EAAL¥E-H 2202 HK 0N 25.00 36.69 3,224 6.5 5.7 5.0
BHAE-A 000002CH E®A 26.58 31.60 2,945 7.7 6.7 5.9
A HE - A 600048CH E® A 15.76 22.16 1,881 6.7 5.7 4.9
T E R 688 HK 0N 25.65 28.12 2,810 6.1 6.2 5.4
BEHE 2007 HK :ON 9.57 14.55 2,093 4.6 4.1 3.7
EHE M 1109 HK - 0N 31.50 44.25 2,246 6.9 7.6 6.3
FEHER 960 HK A 37.50 34.27 2,246 10.7 10.5 8.4
K G E 813 HK 0N 30.30 32.21 1,048 10.3 7.9 6.8
A E 3380 HK :ON 12.56 14.50 692 5.6 5.2 4.3
TELER 3383 HK A 8.49 10.65 333 4.2 3.4 3.4
SFRGEE 1813 HK A 11.48 13.70 365 3.3 5.3 4.5
TE AR 3883 HK A 9.03 15.48 244 5.2 3.4 2.9
AR, o B 45 R 1233 HK 0N 12.88 16.20 250 4.2 3.6 3.1
& o Mo & 1628 HK A 3.17 4.81 166 4.0 3.4 2.8
o B 4R B A R 1966 HK - 0N 3.45 4.79 144 3.5 3.7 3.8
TR EFEER 81 HK - PN 4.76 7.21 163 3.6 3.1 2.8
TATG M E 1996 HK 0N 2.44 3.22 81 5.0 4.6 3.4
A ERER -H 2103 HK B A 4.10 5.02 146 5.7 4.6 3.6
He £ EMRA - H 3319 HK A 38.75 41.53 517 56.1 40.9 29.2
Tk 2669 HK - 0N 8.35 7.91 274 68.4 52.2 41.8
2k E R 6098 HK A 33.45 37.06 908 81.1 57.7 41.7
A M % -H 6049 HK - 0N 74.35 75.70 411 N/A 72.5 52.1
KA E R 1995 HK A 10.10 9.78 155 100.7 64.7 43.1
BB EI R 2048 HK - 0N 6.72 12.82 93 7.5 6.8 5.4

a8 4 FF SRR 2382 HK A 109.70 115.00 1,203 27.0 24.3 18.6
SHAE - A 002475CH E®EA 41.28 55.40 2,208 46.9 31.3 24.9
2 s 75 AN B A 6088 HK A 1.80 2.64 124 6.5 6.8 6.1
Wi EE 698 HK A 0.52 0.53 34 3.3 6.5 5.8
ROTEE MR 2283 HK A 2.81 4.10 23 5.7 4.8 4.1
AR 2018 HK # i 38.80 29.00 469 18.9 24.0 16.3
PRER 1810 HK BA 10.42 10.68 2,507 19.1 19.5 15.8
b E T 285 HK A 16.12 12.30 363 20.4 19.8 14.9
fAkAHE 1478 HK A 9.10 14.80 107 17.1 135 10.6
A - A 002241 CH ## 17.89 9.10 581 44.7 37.3 32.5

I 54 T 31 AE X 700 HK A 406.80 440.00 38,862 37.2 30.9 26.1
FEee BABA US A 212.66 229.80 5,705 39.2 32.2 25.4
% %3 PDD US A 45.12 40.50 524 535 il 39.4
g g 2 8] MOMOUS EA 22.76 35.00 47 8.4 9.8 7.1
BREER YY US A 61.39 74.00 50 7.8 13.6 9.6
IGG 799 HK BA 4.72 11.00 59 4.3 4.3 4.0
B ZA4 1860 HK A 4.45 4.97 68 28.5 14.3 8.2
Fl A2 AL 780 HK 10N 12.24 15.00 261 14.8 211 11.3
e 1753 HK A 2.19 3.50 24 6.3 6.3 4.8
FEMR-A 002624 CH E®A 51.03 48.90 660 32.1 27.9 24.7
ZkEE-A 002555CH  E A 37.07 30.00 783 37.4 325 28.3
% 253 3690 HK A 98.85 120.00 5,753 125.1 470.7 44.1
FriendTimes Inc 6820 HK A 2.52 3.30 55 13.3 10.1 8.1
il a2 302 HK A 2.73 4.39 64 8.5 8.0 6.7

E-§-1 HEREF 6068 HK A 2.50 4.40 51 14.7 13.1 10.1
FERGTHE 667 HK A 13.12 15.80 288 375 28.1 22.1

WAL MEAZ RfEwN 6
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PARE EE 3978 HK A 3.51 5.16 30 20.6 20.5 13.4
P E A EHE 2779 HK A 2.17 2.85 35 11.3 11.2 7.7
HEKRY 1765 HK 0N 1.86 2.31 124 30.0 23.4 17.0
AT TH4A4-H 1398 HK A 5.09 7.50 19,531 5.3 5.0 4.7
ABARAT -H 939 HK - 0N 6.10 9.10 15,331 5.2 4.9 4.6
ABARAT - A 601939 CH B A 6.34 9.50 14,004 5.4 5.1 4.8
BERIT-H 1288 HK A 3.08 4.70 12,935 4.7 4.4 4.2
BERAT-A 601288CH E® A 3.43 5.20 11,815 5.2 4.9 4.7
& B 4447 - H 3988 HK A 2.94 4.60 10,650 4.3 4.1 3.9
O AAT - A 601988 CH E® A 3.55 5.00 9,728 5.2 5.0 4.7
HERAT - H 1658 HK A 4.63 7.20 4,770 5.8 5.5 4.8
BT - A 601658 CH E® A 5.24 7.30 4,357 6.5 6.2 5.4
FAZ44T - H 998 HK B A 3.68 5.60 2,456 35 3.2 2.9
FAZ AT - A 601998 CH E® A 5.12 7.30 2,244 4.8 4.4 4.0
iB4RAT - H 3328 HK A 4.72 6.20 3,887 4.2 4.0 3.8
ZBARAT - A 601328 CH ## 5.20 6.50 3,550 4.6 4.4 4.2
R A4AT -H 1988 HK A 5.65 6.30 2,714 4.2 4.0 3.7
R A4RAT - A 600016 CH  ## 5.78 7.00 2,479 4.3 4.0 3.8
+ B b X447 - H 6818 HK 0N 3.02 4.90 1,956 4.0 3.6 3.3
+ B R KARAT - A 601818 CH E A 3.61 5.50 1,787 53 4.9 4.4
L2 44T - A 000001 CH E®A 12.68 19.80 2,461 8.2 7.9 6.9
E| 2 FAEH A - H 6030 HK - 0N 14.76 18.90 3,096 13.1 11.8 10.3
EHEHK-H 6886 HK A 12.50 14.60 1,683 17.0 11.3 10.9
AT ARG - 6066 HK - 0N 7.13 7.90 2,621 15.6 8.9 8.1
Hid A - H 6837 HK A 7.11 9.40 1,402 14.2 7.7 7.3
JEHEHA-H 1776 HK A 8.43 8.90 1,044 13.5 8.0 7.7
F BT - H 388 HK A 244.80 4.20 3,104 12.5 6.7 6.4
BT 388 HK A 244.80 265.00 3,104 32.7 30.8 27.2
B4 AE - H 1606 HK #HAH 1.12 1.90 142 5.1 4.7 4.1
FRMEAAE 2588 HK A 47.80 73.50 332 6.1 5.2 4.7
il a4z - H 1905 HK A 1.35 1.91 111 7.0 7.6 7.1
R + B A% -H 2601 HK A 23.65 33.93 2,575 10.7 6.9 6.2
FEAE-H 2628 HK A 15.44 24.95 7,193 35.2 8.7 7.2
TEAZ-A 601628 CH E® A 26.51 38.04 6,570 67.4 16.6 13.9
Bt - H 6060 HK A 26.25 32.13 386 5 48 548 5 ¥
B K 966 HK A 12.48 20.54 449 6.8 5.4 4.8
#HERK -H 1336 HK A 24.60 37.30 1,205 8.7 6.1 55
EER - A 601336 CH ## 41.65 53.51 1,101 16.4 11.6 10.3
PEARERER -H 1339 HK B A 2.47 4.33 2,656 7.4 4.0 3.8
& [ 8% - H 2328 HK A 7.06 9.83 1,570 8.7 5.0 5.7
BB A EA 438 - H 2338 HK A 13.70 16.00 1,144 10.7 10.0 9.1
/iz LB - A 000338CH E A 13.39 14.30 1,045 11.6 10.9 9.9
¥ B A 3808 HK A 15.14 20.50 418 11.2 7.6 7.3
e 3339 HK HA 2.58 2.30 110 6.1 7.7 8.0
Z—Em® 631 HK BEA 4.23 5.92 131 12.6 10.6 7.9
FHEF-H 1157 HK A 6.25 6.90 539 9.7 8.8 7.9
T HEH - A 000157CH E®EA 6.37 6.85 492 11.0 10.0 9.0
=—FI-A 600031 CH E®A 19.16 23.50 1,616 24.3 14.2 11.8
& 3R R - 601100CH EA 69.20 85.00 610 72.8 48.1 36.6
WL -A 603338CH E® A 64.80 72.00 225 47.0 37.5 27.1
dr4E 45 - H 1839 HK A 5.93 6.60 105 7.0 6.8 7.2
H BB 1899 HK BEA 1.84 3.44 28 9.2 7.2 5.9
& MR T 1651 HK B A 6.30 11.00 24 5.9 5.8 4.7
L XA IEE ¥ %3 968 HK BEA 4.48 6.31 362 14.8 13.2 9.1
F#BRES-H 916 HK 10N 3.80 4.73 305 6.3 5.8 5.0
HFELMEBZ L HHEY 7
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2 EAH - H 2208 HK A 7.44 7.70 436 13.0 10.2 6.8
S RAH - A 002202CH E®A 10.02 16.28 398 17.6 13.8 9.1
#EH -H 816 HK 0N 1.31 1.70 110 5.2 4.1 3.1
R L 1608 HK A 2.89 3.25 74 26.1 11.1 6.4
HREERR-H 956 HK 0N 1.55 2.30 58 3.8 35 3.3
K AR 1600 HK A 5.52 7.45 55 6.2 5.1 4.4
B AR - A 601012CH ## 26.29 34.62 992 28.3 17.6 16.3
B A 384 HK A 24.30 38.00 1,268 14.9 13.0 11.2
EXTHE i 1913 HK A 25.90 22.08 663 29.1 48.1 29.6
A RA 2298 HK % th 0.97 1.14 22 5.1 12.9 10.3
5 BB B 3358 HK :ON 1.84 4.20 19 5.8 4.4 3.4
ZIERE 2020 HK 0N 63.10 62.26 1,705 29.5 26.9 18.5
XELER 341 HK BAH 14.86 18.26 87 14.6 19.6 17.1
IR 6862 HK AA 30.85 37.90 1,635 62.6 58.8 39.1
AEA 9922 HK 0N 9.03 11.44 125 68.2 56.8 21.8
W% 8 & 3998 HK A 1.90 4.83 204 16.4 11.7 9.2
F 5 2331 HK - 0N 24.30 29.63 598 36.2 35.0 24.7
By BB 1368 HK A 2.62 2.90 66 7.8 9.4 7.3
AR 3306 HK #HAH 6.86 8.89 36 6.5 10.1 8.0
& B #) 2R 1234 HK A 4.73 5.43 57 6.3 6.6 5.8
IS A S 1691 HK A 7.25 8.07 247 1,297.2 995.2 783.2
(09 EE - 000333CH E A 49.49 75.33 3,457 16.2 13.6 11.8
Bx ZARE 1530 HK A 8.78 17.70 223 20.2 15.4 12.7
BAEER-H 2696 HK - 0N 38.70 57.21 210 N/A N/A N/A
R AE-H 1558 HK A 35.15 41.20 156 21.1 18.0 15.8
AHRBETEELER 2138 HK A 4.09 7.26 40 11.1 10.2 8.9
R BRI 1789 HK - 0N 20.80 17.90 230 133.3 74.6 56.5
RAEBE-A 300347CH E®A 76.87 91.80 576 30.9 53.0 39.9
B 4% - 603259 CH E A 98.07 118.32 1,616 77.2 50.8 38.6
B A 2269 HK BEA 115.40 111.93 1,498 126.2 91.6 63.9
TR 6855 HK A 27.55 45.80 58 548 53 JiEil
BB - H 1501 HK A 39.80 39.30 66 N/A 119.0 83.0
Sk A A 1951 HK A 9.41 13.30 229 N/A 168.8 140.7
B B - H 2500 HK A 53.60 52.00 217 N/A 1,202.0 70.7
LEHR B B B 288 HK BEA 7.45 9.50 1,097 13.4 11.4 10.6
& & 1L IE 151 HK A 5.76 7.60 715 18.5 16.3 15.7
FAHILE 2319 HK A 27.85 34.20 1,096 33.2 25.1 21.1
R Ay - A 600887 CH E A 29.80 34.04 1,808 30.7 27.7 24.5
XBEW T EBEA-H 753 HK BFAH 5.03 4.92 960 8.4 75 6.7
FEBEA-A 601111 CH  #4 6.70 6.30 877 12.5 11.1 10.0
FHME - 603885CH E A 9.32 17.63 183 13.6 13.3 12.6
F B R AT A - 670 HK A 2.79 4.11 662 13.4 5.7 4.9
B R T AL B - 600115CH E A 4.22 5.33 605 22.6 9.6 8.3
b B & A E R - H 1055 HK HA 3.26 3.73 658 10.8 6.7 5.4
b B & AT R - A 600029 CH  #7# 5.15 5.02 601 19.1 11.9 9.5
BEEE 737 HK A 2.82 4.41 87 13.0 11.9 9.9
WAL EE 659 HK A 7.94 13.00 311 7.7 10.9 6.2
F B i (B £) 2 4] ZTO US A 29.02 25.98 227 36.3 33.7 29.2
Mg FE R - 002352 CH  #%# 47.70 47.79 2,106 60.4 39.8 34.1
e FiAEE -H 2238 HK A 6.23 10.91 983 59 4.3 4.0
TH A2 175 HK A 11.06 13.10 1,018 8.3 7.2 6.8
SRR B A 489 HK HA 4.94 5.60 426 2.6 2.3 2.1
ERAE-H 2333 HK A 4.84 4.70 679 13.2 10.9 8.9
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