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)i Ba# B/ T B (4%) W4 & (4£) ROE(%) f&%
PE (HRFH) (HRHEF) % A 2021E  2022E 2021E 2021E  2021E

k&

BHRAE LI US AE EN 21.82 48.00 120% 5 4 5 R 3.5 -0.8 0. 0%
i AL e 300316 CH # & %13 EN 52.30 93.00 78% 25.3 20. 4 7.4 33.7 0.8%
Z—HFF 631 HK E-E R F3 EN 7.45 14. 60 96% 12.2 10.2 2.0 17.7 2.5%
e e 002352 CH ki BN 49.80 94.00 89% 32.1 22.0 2.8 9.2 0. 6%
¥ B R 1368 HK T i 0 3% EN 10. 38 16. 21 56% 21.6 17.6 3.1 14.6 3.2%
HLE I 9922 HK T ik BN 16.38 17.83 9% 38.3 26.7 5.1 14.5 0. 6%
B g v g 291 HK oL EH BN 44. 65 80. 00 79% 29.7 24.1 4.6 16. 6 1.3%
%4 2319 HK o E BN 39.15 57.00 46% 21.2 17.8 3.2 13.2 1.5%
ZEIERY] 2269 HK &% EN 51.90 146.12 182% 31.0 22.8 4.3 12.7 0. 0%
fFik &4 1801 HK E% EN 18. 64 75. 01 302% 5 R T N/A N/A 0. 0%
R % 4R AT 1658 HK AT EN 5.90 8. 40 42% 5.4 5.0 0.7 10.5 5.5%
AW 2328 HK 35S EAN 7.50 11.54 54% 5.9 4.6 0.7 12.0 7.7%
e 5 1024 HK LA EAN 67.8 136.0 101% KL 5 H N/A N/A 0. 0%
4519 F M, 1109 HK & EN 33.80 44.79 33% 5.9 N/A 0.8 14.3 6. 0%
2HER S 6098 HK 5 BN 28.10 47. 63 70% 14. 4 10.3 8.0 14.1 1. 7%
kR 1810 HK A4 EAN 11. 04 21. 80 97% 9.4 7.8 1.9 17.2 0. 0%
+ R4 603501 CH A4 FEN 150. 2 292.0 94% 23.2 19.3 N/A 24.8 0. 0%
JBRk 002410 CH 44 & ITIR% EA 46.88 82.75 77% 60. 1 52.1 N/A 15. 0 0. 0%

T RR: B BREFRFKTZHHT (RE 202245 A 13 1)
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A Wholly Owned Subsidiary Of Ghina Merch

BB T IRRT A BB

WA BARfh  HA(fe )

(B35t ) (35 FH) (Hk5H)

B 7 #-H 2202 HK EA 17.70 33.92 2,436 4.6 4.1 3.6
7 H-A 000002 CH %A 18.67 31.36 2,107 5.4 4.8 4.2
LERE 3 688 HK EN 23.20 30.49 2,539 5.5 5.2 5.0
EH 2007 HK EA 4.42 13.36 1,023 2.1 2.2 1.8
EHE N 1109 HK BN 33.80 44.79 2,410 7.4 8.2 6.8
VAR 960 HK A 36.25 34.27 2,203 10.4 10.2 8.1
R R 813 HK BN 4.42 44.94 168 1.2 1.1 0.9
He e £ 3383 HK EA 3.22 13.89 126 15 1.4 1.2
SFRGER 1813 HK BN 2.41 17.87 77 0.7 1.0 0.9
LIV e Frgid 1233 HK EA 2.41 16.20 51 0.8 0.7 0.6
XK b= 6111 HK EA 3.80 8.32 31 8.3 4.5 3.9
Bz T E 2019 HK BN 3.08 3.56 83 7.5 6.6 5.8
A2 IRS 3658 HK EA 2.15 4.41 18 13.8 8.0 5.2
RS 6677 HK EON 3.51 7.13 42 12.6 9.0 6.7
P 3% 4R ) 45 1966 HK BN 1.21 5.60 51 1.3 1.2 1.0
A8 3 1996 HK BN 2.60 3.52 87 5.3 4.9 3.7
GRS 2869 HK A 7.32 9.50 238 32.8 25.3 21.2
He & RS 3319 HK BFAH 11.88 34.23 169 8.0 7.0 6.1
A Ta MR 4 1971 HK EPN 2.94 9.37 12 14.5 8.0 5.7
FHEMR S 6098 HK EA 28.10 91.20 946 28.3 16.5 12.6
BRA) Ay A R SRR TR 8] - H 6049 HK A 49.15 53.43 272 37.1 31.5 24.9
FOAR K IR S 1995 HK EA 8.45 22.20 148 28.5 17.1 11.1
IR BLAR S 1755 HK BN 8.21 34.60 71 11.7 9.2 7.5
LT RAE 1209 HK EA 38.20 56.00 872 87.8 52.2 39.6
E R 9909 HK BN 6.02 33.20 39 10.5 8.1 6.3
#A A A 9983 HK EPN 3.49 12.90 44 10.7 7.0 5.0
B0 R4 1516 HK BN 3.55 29.80 109 10.9 7.1 5.1
& X4k 6666 HK BN 2.30 10.39 249 7.1 4.6 3.3

FH ST RF A 2382 HK EN 97.65 210.10 1,071 19.6 17.7 13.9
ZIRME - A 002475 CH %A 30.23 56.70 2,142 29.6 22.4 18.0
B BEANM BRI AR 6088 HK BN 1.05 3.63 75 7.6 4.3 3.7
WK EH 698 HK EN 0.12 0.58 11 2.2 1.4 1.3
AL ERITR 2283 HK BN 2.20 2.33 18 6.1 7.7 6.4
7% EARA 2018 HK B 16.26 48.30 197 11.9 7.9 7.2
NRER 1810 HK BN 11.04 35.60 2,758 18.3 9.3 8.5
b B b ¥, 285 HK EA 14.80 54.98 333 5.5 5.2 4.7
AR 1478 HK BN 5.08 23.00 60 6.3 4.8 4.2
PRI - A 002241 CH %A 35.20 46.90 1,203 39.6 26.3 21.6
LA - A 000063CH  EA 23.26 41.20 1,027 25.3 15.9 14.2
R A 763 HK EA 15.62 29.65 1,188 17.0 10.6 9.4
TR e - A 300308 CH %A 31.72 45.60 254 25.8 26.7 20.9
g - A 002916 CH  ## 96.55 110.75 495 32.2 32.0 24.5
4 HAH -A 600183 CH  ## 16.80 19.00 389 22.7 13.7 15.1
b E4k - H 788 HK BH 0.89 1.16 1,566 24.2 19.2 15.8
T Yl fE - A 300136 CH  ## 15.60 26.59 151 15.5 27.0 15.8
T 1337 HK BAH 2.80 2.82 247 2,800.0 560.0  280.0
FREM -A 603501 CH %A  150.15 292.00 1,317 46.8 28.5 23.2
- A 688728CH  Z A 17.69 28.50 442 47.8 32.8 24.9
IHEREM O FRMARAE -A 300782CH £ A 192.60 415.00 642 58.2 29.5 23.2

B4R NT RS 7 B HIE GDS US EA 29.47 52.28 56 TR X EE]
7 B %A 9698 HK EA 26.10 50.63 398 5 X EE]

Wk B BT %5 R 4
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+ 5 W% i 354 HK EAN 6.16 10.52 190 15.3 13.8 10.5
LR HJM\?E FR 8] 20 HK BN 4.59 7.84 1,538 TR ] KK
JBRA - 002410CH %A 46.88 82.75 558 48.8 59.7 52.1
i&}%&im -A 002415 CH BN 32.08 57.10 3,026 22.2 20.3 17.1
R = 909 HK A 9.47 11.22 186 EE] 70.7 60.0
XA - A 002236 CH  ## 15.11 20.89 452 11.6 12.1 10.9
b A & M A B AR R4 KC US EPN 3.46 7.87 8 EE] G 1 TR
BB W 35 AR 700 HK EA 35440 640.00 34,065 25.0 235 19.0
MZee BABA US EA 87.99 284.70 2,385 9.4 10.2 8.5
B A BIDU US ZA 11694 248.00 404 12.8 13.6 11.4
%% PDD US BN 37.72 175.00 477 TR ] 77.2
wife o nil v BILI US EA 20.60 110.00 80 EE] G 1 TR
HeF 1024 HK EPN 67.80 110.00 2,895 N/A 5 IR EE]
ZH5Y IQ US EA 2.97 12.50 26 EE TR G4
B XER MOMOUS ## 5.06 14.00 10 2.7 4.0 3.4
b & X YY US EA 39.13 66.00 28 97.8 TR 342.2
BRER TCOM US EA 20.88 48.00 134 EE 48.1 12.3
A2 3R AT 780 HK EA 13.92 20.00 309 31.2 20.8 15.6
Stee 1753 HK EPN 0.73 4.10 8 5.5 2.2 1.7
FEHR-A 002624 CH % 14.08 48.90 273 8.9 7.7 6.8
AR SHREROAR - oopss5cH ZA 2239 3000 497 226 196 171
£H—-W 3690 HK EA  167.60 383.00 10,364 322.3 EE T4
EHFEH BZUN US EPN 7.64 28.00 5 2.7 4.0 2.7
AR 6820 HK EA 1.29 2.50 28 5.6 9.2 6.8
¥ F i 302 HK EA 1.95 6.20 54 5.6 4.5 3.9
G E IR R 2125 HK EPN 2.61 17.00 18 N/A 6.5 5.2
B IE R 2101 HK EA 5.51 12.00 22 N/A 9.7 7.2
LA 1860 HK EPN 4.83 11.10 80 483.0 4830  161.0
S - ZH US EA 1.36 15.00 9 TR TR G4
BT HUYA US EPN 3.89 12.00 9 0.7 1.3 0.7
W F IR R R TME US BN 4.10 12.00 69 1.4 1.6 1.2
84T WR A% 4R AT - H 1658 HK EA 5.90 7.20 5,599 7.5 6.5 5.6
BRA%ARAT - A 601658 CH %A 5.28 7.10 4,843 7.4 6.4 5.6
#E4pAT-H 939 HK EA 5.46 6.30 13,792 4.6 4.3 4.0
HEAAT - A 601939 CH %A 6.00 7.00 11,929 5.7 5.3 4.9
ERRAT-A 601229 CH  EA 6.46 9.00 918 4.6 4.2 3.7
HELAT - A 600000 CH  #4 8.05 9.30 2,363 4.3 4.7 4.1
Kiy4AT - A 601577 CH  #4 7.45 8.30 300 5.1 4.2 3.7
wRFAT-H 3618 HK BAH 3.00 2.80 471 3.6 3.1 2.9
#ARFAT - A 601077 CH  ## 3.87 3.60 407 5.2 4.4 4.2
e ZR B 3360 HK BN 6.15 11.10 265 4.6 4.3 3.6
#R +EH K% 2601 HK EA 17.02 38.52 2,149 5.0 4.9 4.3
# J A K 2628 HK EA 11.20 28.14 6,920 4.9 5.3 4.7
¥ EAF 601628 CH %A 25.28 38.04 5,985 12.3 13.3 11.7
KL, 6060 HK EA 26.40 49.92 388 TR 32.4 24.9
+ B KF 966 HK EAN 8.30 20.54 298 45 35 NA
RS 1336 HK EA 18.94 41.60 878 3.6 4.0 3.8
AL 601336 CH  #4# 28.27 53.51 759 6.1 6.7 6.2
¥ EH T 2318 HK EA 46.75 96.06 8,988 5.6 6.3 5.3
P EF% 601318 CH %A 43.96 86.21 7,773 5.2 5.2 4.6
& B AME - H 1339 HK EAN 2.42 4.33 2,107 7.2 4.0 3.7
@M - H 2328 HK EA 7.50 9.06 1,668 6.2 6.8 5.0
EEHE Heseshh - H 2338 HK EPN 10.04 16.10 1,051 7.8 7.8 6.9
HEHH -A 000338 CH  ## 10.91 13.20 909 9.4 9.4 8.4
#oik B BT Z S5t 5 9 5
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T EH TR 3808 HK A 8.52 11.70 235 3.1 3.1 3.3
T E AL 3339 HK EA 2.14 4.29 92 5.1 5.5 5.3
Z—HAK 631 HK EPN 7.45 14.30 236 19.9 15.7 12.8
Z=—%I1-A 600031 CH  ## 16.00 15.20 1,359 11.3 14.8 14.3
PR EH - H 1157 HK EPN 4.38 6.14 550 5.2 5.9 5.6
FREH-A 000157 CH  ## 5.86 6.70 476 7.7 8.7 8.4
B2 i&E-A 601100CH  ## 48.10 64.00 628 27.8 23.3 19.8
Jrmh - A 603338CH  Z A 45.71 87.00 231 33.4 23.1 17.9
ALY - A 300316 CH  EA 52.30 93.00 673 78.1 45.5 25.9
A - A 300724CH %A 65.00 185.00 226 54.6 34.6 22.0
T ® ZYARE 2020 HK EA 85.15 121.33 2,311 41.3 25.9 19.6
XEFER 341 HK EPN 12.38 19.05 73 20.1 22.9 175
R 6862 HK B»AH 13.30 21.56 741 204.4 32.8 17.3
AEA 9922 HK EA 16.38 19.67 238 163.8 47.6 29.0
AEWE 2150 HK A 4.59 7.83 79 271.6 57.8 17.4
A 9987 HK A 293.60 343.43 1,237 139.2 136.3 109.2
B4 1B R 1579 HK EPN 20.05 108.52 210 19.9 14.9 11.6
i 3998 HK BN 3.91 5.31 426 22.9 18.6 15.9
ko 2331 HK EPN 57.05 81.04 1,493 75.7 36.7 30.0
H¥EFR 1368 HK EA 10.38 16.21 273 45.1 26.9 21.8
TR 3306 HK EA 8.12 14.51 42 10.8 5.7 5.6
& 5 £ 2R 1234 HK EPN 3.69 4.94 44 7.1 6.4 5.1
JS A E 1691 HK EA 8.88 22.35 310 10.7 7.4 6.4
HREF -H 6690 HK EPN 26.70 36.91 2,668 22.3 17.9 16.0
£0%ER 000333CH  ZA 57.01 95.24 3,989 15.8 15.4 13.3
Vesync Co Ltd 2148 HK EPN 5.37 11.30 62 110.3 88.5 66.7
E# % BN 1093 HK EPN 7.78 12.33 928 16.2 14.2 13.2
ZAHG 1530 HK EA 5.50 17.70 134 8.0 6.7 N/A
A EXE-H 2696 HK EPN 15.42 60.61 84 N/A N/A N/A
Amis-H 1558 HK A 5.10 41.20 45 1.8 N/A N/A
& S A 2138 HK EPN 7.72 22.40 91 40.6 24.1 16.8
ERE T 1789 HK EA 4.19 11.45 47 13.4 17.1 16.3
EHEH-A 300347CH  ZA 88.40 212.59 741 36.0 30.6 28.3
s - A 603259 CH %A 100.89 167.38 2,920 71.3 51.1 40.6
R 2269 HK EA 51.90 159.19 2,189 108.3 58.2 39.5
TAE 6855 HK BN 11.78 67.20 31 TR KK T4
BAEEEM -H 1501 HK BN 15.38 44.91 26 18.9 15.3 11.7
SRk AR 1951 HK EPN 4.89 19.01 122 N/A 33.7 21.9
A 9969 HK EA 10.20 24.66 153 N/A TR EE ]
FZFEAE-H 1833 HK EA 17.10 57.00 193 KK KK T4
Fiathik - A 9939 HK EPN 19.74 35.22 77 N/A 5 I 5
XA -A IMAB US EPN 12.00 103.60 10 N/A TR EE ]
HFHEH-A 300149 CH %A 10.29 25.52 51 33.2 24.9 17.4
=40 2500 HK BN 11.56 71.34 51 N/A F#H/  1,036.9
1EiR 4 1801 HK EA 18.64 116.89 273 EE KK 5 4R
HE % 6996 HK EAN 6.36 27.97 42 TR T4 KK
I FTE AR A NG 2251 HK EA 17.00 95.32 18 TR KK 5 4R
Ak - A 6998 HK EAN 3.22 26.49 16 ] EEi KK
B E ST 2216 HK EAN 2.24 23.77 12 N/A EE EE]
Fohk B2 13 HK EA 16.40 24.77 142 EE KK 5 4R
kA 2096 HK EAN 9.85 13.73 260 N/A 22.1 17.0
o5 ® 7 B R 288 HK EA 5.42 9.60 695 10.5 7.2 6.7
¥ EBEEE - A 151 HK A 7.24 6.02 862 19.2 19.3 17.7
F43 - H 2319 HK EA 39.15 57.00 1,548 39.1 26.3 22.5
AR Ay 600887 CH %A 38.45 46.50 2,461 33.1 26.3 23.5
HOE AP BT X R T F A 6
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5 kA 6186 HK EAN 6.92 14.00 616 7.6 8.0 7.0
R E AL -H 9633 HK EA 40.65 43.40 4,572 711 62.8 57.8
FAIK-A 1876 HK EPN 19.84 26.60 2,627 510.3  305.1  265.2
LR 291 HK EA 44.65 80.00 1,449 48.7 40.1 30.0
F ByrR 168 HK EPN 60.40 86.00 1,094 33.3 26.8 22.2
FMF L 600519 CH %A  1778.24 244730 22,338 47.8 42.7 35.9
AR 000858 CH %A  156.94 347.50 6,092 30.6 24.5 20.4
EJE R E R 6969 HK EPN 16.40 43.00 986 38.9 19.0 14.7
F A H A A TR 8] RLX US BN 1.94 4.30 30 35 1.4 1.2
FE L 601888 CH  #7#4  173.00 212.00 3,378 52.9 31.6 21.3
Zap o) ER 659 HK EA 6.99 13.70 273 116.5 6.1 5.3
Wik Ligil 3 ZTO US EA 25.33 44.00 205 32.6 30.9 22.0
ol e i 2057 HK ZA 199.60 342.00 1,616 33.0 31.2 22.2
ANE Cayman Inc 9956 HK KN 3.94 16.80 46 1.9 5.3 4.0
E ey d 002352 CH %A 49.80 100.00 2,438 30.4 48.3 30.2
AE JTMABAT R A ERRA NS XPEV US EPN 22.82 80.00 196 TR 5 TR
JMBEETEHAERARASE 9868 HK EN 85.10 312.00 1,459 KK 74 K
ARt -H NIO US EA 14.31 45.00 239 EE] KK TR
®MMAAE-H LI US EA 21.82 48.00 225 TR TR 5 4R
AR E - H 2015 HK EPN 86.55 187.20 1,788 TR KK TR
K4 % - H 2333 HK EA 11.10 36.00 2,442 17.1 12.5 7.2
¥ ®iAa%E - H 601633CH  EA 29.57 59.00 2,112 457 33.2 19.2
SRR -H 2238 HK EPN 6.77 10.50 1,365 10.6 8.7 7.0
JARER 601238CH %A 13.57 18.40 1,181 21.2 17.4 14.0
2] 1211 HK #»A  237.20 270.00 8,266 163.1  199.3 92.1
pbib - H 002594 CH  #7#  270.08 270.00 7,150 185.7 2269  104.8
FHAE - H 175 HK A 12.76 21.00 1,279 20.7 19.5 13.0
£RAE-A 1268 HK EA 24.30 48.00 309 35.7 23.2 14.2
FHRR: B BLEARARTHHEL; BE202245H 138
HOE AP BT X R T F A 7
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A Wholly Owned Subsidiary Of Ghina Merch

Sk AARKE

SR E A

RIS AREN LT RO ANEZIOMN, RAREIRAGIELARELATAMERAT FW: (1) Kk T RRE 6 UWE AR £ T HAVNAST PR
BAGIEH B FATAGNE, (2) MO FETE. DAEFF RS LAARSE LONEHLAERAELZA,

eI, TR AN, RBRAAMNAAZ NG ARAEL (BAFBELARMEFFUERER2REFHOM X L) (1) HEAELAARTME 30 BATLE
RERZEFIES; (2) FAALERE S AT NLERER AREPRAMZFIES;, 3) ZALAAAERLTAIAERZIAAR; (4) HEAH
H A FIEF TR .

RARE R FIRT 9 R RIENM G T & 12 ANA A 5 RIRE NPT RBEAT AT ELBATRG49 X R
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