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B A BiRf# LA/ T WA E (#) 4 % (4) ROE(%) &%
R (HFREH) (FRKEFH) 2 2020E  2021E 2020E 2020E  2020E

k&

JAER 2238 HK A% EN 7.10 8. 60 21% 8.3 7.7 0.8 9.5 3.7%
Ly e 881 HK b3 EN 32.15 33.80 5% 12.1 10.7 2.7 .2 1. 6%
F AR AT 000001 CH 447 EAN 13.77 19. 80 44% 8.6 7.5 0.9 10.8 1.8%
L A 3908 HK %7 EA 11.70 16. 40 40% 9.7 8.6 0.9 9.7 1.5%
=—%F 600031 CH AUk A& & F A 20.22 23.50 16% 15.0 12. 4 3.8 1 2.7%
IERE 2020 HK  T#HEH  EA 64.35 77.39 20% 28.6 19.9 6.7 26.2 1. 4%
AEABERE 9922 HK  T#HHEH EA 11. 66 *11. 44 NA 74.9 28.7 5.7 14. 4 0. 0%
245k 2319 HK 2 EFHHF EA 28. 05 34.20 22% 29.2 19.6 3.2 2.6 0.8%
HBHE 1765 HK % F BN 2.19 2.80 28% 22.9 17.1 2.9 13.1 1.3%
L &R 1951 HK E % BN 9.83 13.30 35% 39.2 32.2 2.7 7.1 0. 6%
REEY 300347 CH E % EN 78. 11 87.18 12% 69.7 50. 1 12.1 15.5 0. 4%
P E K& 2601 HK 4% EA 24. 80 33.9 37% 7.0 6.6 1.0 15.7 5. 6%
RA4Z L A 780 HK EHR EAN 12. 48 15.0 20% 22.0 11.8 1.7 4.6 0. 0%
£ M &F-W 3690 HK  EFER EAN 108. 00 120. 00 1% 471.2 44.2 6.5 NA 0. 0%
M4 & 3319 HK B> FEN 41.55 *41.53 NA 44.8 32.0 12.0 24.6 1.1%
TERERA 3883 HK i > EON 8. 65 15. 48 79% 3.3 2.9 1.1 33.8 11.9%
#HREERR 956 HK #7 fit R EN 1.75 2.30 31% 4.1 3.8 0.4 11.0 9.8%
1 LA hk 968 HK # AL R EAN 5.04 6. 31 25% 14.8 10.3 2.8 19.5 3.2%
S 002475 CH #+4% EAN 47.51 55. 40 17% 36.0 28.6 9.1 25.3 0.2%
iRy

7 B AL 2018 HK A4 S 37.95 29.00 -24% 72.4 58.9 8.9 8.7 2.1%
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(L3 H) (HRKTF) (FRKF)

B F Ak - H 2202 HK EA 24.20 36.69 3,087 6.3 5.5 4.8
FAA L - A 000002 CH %A 25.49 31.60 2,829 7.4 6.4 5.6
A - A 600048 CH  Z A 15.26 22.16 1,821 6.5 5.5 4.7
L= 2 688 HK EA 24.35 28.12 2,668 5.7 5.9 5.1
PHE 2007 HK EA 9.89 14.55 2,163 4.8 4.3 3.8
438 F b, 1109 HK EA 30.00 44.25 2,139 6.5 7.2 6.0
%, 45 ) 960 HK HA 35.30 34.27 2,116 10.1 9.9 7.9
WX G M 813 HK EA 31.55 32.21 1,116 10.7 8.3 7.1
Jo, e 3380 HK EA 11.96 14.50 659 5.3 4.9 4.1
e )& R ER 3383 HK EA 8.22 10.65 322 4.0 3.2 3.2
SFREER 1813 HK EA 11.70 13.70 372 3.4 5.4 45
R 3883 HK FEA 8.51 15.48 230 4.9 3.2 2.8
X, I 45 R 1233 HK EA 12.64 16.20 245 4.2 3.6 3.1
& ) Ho 1628 HK EA 3.39 4.81 177 43 3.6 3.0
G E i E ey 1966 HK BN 3.37 4.79 141 3.4 3.6 3.7
b EiESEEER 81 HK FEA 4.41 7.21 151 3.3 2.9 2.6
34 Fa 3 1996 HK EA 2.46 3.22 82 5.0 4.7 35
HAHERER -H 2103 HK EA 4.09 5.02 146 5.7 4.6 3.6
SRR S 2869 HK HA 11.16 9.11 329 58.9 47.7 35.8
He A EMR 4 -H 3319 HK EA 43.40 41.53 579 62.8 45.8 32.7
i Ak 2669 HK EA 9.02 7.91 296 73.9 56.4 45.1
ZHE RS 6098 HK EA 37.00 37.06 1,012 89.7 63.8 46.1
A Mk - H 6049 HK EA 88.55 75.70 490 N/A 86.3 62.1
KA E RS 1995 HK EA 12.50 9.78 192 124.6 80.1 53.4
Y SN Xy 3 2048 HK EA 7.56 12.82 105 8.4 7.7 6.1

A A= HFRFHE 2382 HK A 122.50 115.00 1,344 30.1 27.1 20.7
ZHHEE - A 002475CH  EA 48.23 55.40 2,588 54.8 36.5 29.1
1 BANM E A 6088 HK EA 2.08 2.64 143 7.5 7.8 7.0
WKL 698 HK BA 0.51 0.53 33 8.2 6.8 5.9
AT MR 2283 HK EA 2.51 4.10 21 6.9 8.8 7.3
4 A 2018 HK £ 42.65 29.00 515 78.1 79.7 64.8
A ¥ 1810 HK BA 11.96 10.68 2,877 15.1 14.7 11.1
bh I8 3 285 HK EA 17.56 22.20 396 22.2 8.5 11.3
kA 1478 HK EA 10.82 14.80 127 20.4 16.1 12.6
AR - A 002241 CH #%# 21.16 9.10 687 55.7 49.2 44.1

EBR W i35 % 700 HK EA 421.20 440.00 40,238 38.6 32.0 27.0
MEee BABA US EA 203.68 229.80 5,464 375 30.9 24.3
B BEAN A TR 8] BIDU US EA 99.86 151.20 345 11.3 15.5 11.1
% %n4 PDD US EA 61.30 40.50 734 EE EE] 53.5
g g 2 4] MOMOUS %A 20.73 35.00 43 7.7 8.9 6.5
%R 4 YY US EAN 54.85 74.00 43 6.9 12.2 8.6
IGG 799 HK BA 5.07 11.00 63 46 4.6 4.3
CEAHE 1860 HK EA 4.37 4.97 67 28.0 14.0 8.0
BT L 780 HK EA 12.80 15.00 273 155 22.1 11.8
SLe 1753 HK EA 1.72 3.50 19 5.0 5.0 3.8
FEER-A 002624 CH  E A 44.99 48.90 582 28.3 24.6 21.7
Z kAR -A 002555 CH &£ A 36.99 30.00 781 37.4 324 28.2
£/ L 3690 HK EA 119.40 120.00 6,957 151.1 5686  53.3
FriendTimes Inc 6820 HK EA 2.88 3.30 63 15.2 11.5 9.3
3 302 HK EA 2.45 4.39 57 7.7 7.2 6.0

#H R & 6068 HK EA 3.00 4.60 61 15.7 11.8 9.2
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PEARTHE 667 HK EPN 14.34 15.80 314 313 26.8 21.0
PARFH EH 3978 HK EAN 4.10 5.14 35 18.9 19.7 12.0
FE K 2779 HK EA 2.54 2.85 41 12.4 11.4 10.3
FEHEH 1765 HK EA 2.28 2.80 152 28.8 23.3 17.4
44T IH447-H 1398 HK EPN 5.02 7.30 19,336 5.2 5.0 4.8
I 4RAT - A 601398 CH A 5.09 7.80 17,715 5.3 5.1 4.9
#EHRAT-H 939 HK EA 6.10 8.70 15,326 5.2 4.9 4.6
HEARAT - A 601939 CH A 6.31 9.50 14,041 5.4 5.1 4.8
AL 4AT - H 1288 HK EA 3.11 4.70 12,769 4.7 45 4.3
RABAT - A 601288CH £ A 3.39 5.20 11,698 5.1 4.9 4.6
& & 4447 - H 3988 HK EA 2.87 4.60 10,337 4.2 4.0 3.8
P E AT - A 601988 CH XA 3.45 5.00 9,470 5.0 4.8 4.6
R4k 44T - H 1658 HK EPN 4.66 6.30 4,647 5.8 5.6 5.1
B4 4RAT - A 601658 CH &£ A 5.08 7.30 4,258 6.3 6.2 5.6
44T - H 998 HK EA 3.67 5.60 2,434 35 3.2 2.9
AT 44T - A 601998 CH  Z A 5.08 7.30 2,230 48 4.4 4.0
RiB4RAT - H 3328 HK HA 4.75 5.70 3,861 4.2 4.2 4.0
SGBAAT - A 601328 CH  ## 5.13 6.50 3,537 4.6 45 43
R 44T - H 1988 HK HA 5.49 6.30 2,686 4.0 3.8 3.6
RA AT - A 600016 CH  ## 5.76 7.00 2,461 4.2 4.0 3.8
+ B & K4RAT - H 6818 HK EA 3.10 4.90 1,975 4.1 3.7 34
¥ & b K4RAT - A 601818 CH XA 3.64 5.50 1,809 5.3 4.9 45
g 4BAT - A 000001 CH %A 13.23 19.80 2,567 8.6 8.3 7.2
E4R ARk P 4ZIEH - H 6030 HK EA 13.98 18.90 3,043 124 11.2 9.7
F4nE-H 3908 HK EA 11.92 16.40 #VALUE! 129 10.7 9.7
s KGEH - H 6886 HK EA 12.16 14.60 1,635 16.5 11.0 10.6
VAT RIS - H 6066 HK EPN 7.32 7.90 2,488 16.0 9.1 8.3
HABAE S - H 6837 HK EN 6.48 9.40 1,327 12.9 7.0 6.7
J- K GEH - H 1776 HK HA 8.19 8.90 1,019 13.1 7.7 7.5
P E 4T - H 6881 HK HA 3.85 4.20 843 12.3 6.6 6.3
B A 388 HK HA 252.40 265.00 3,200 33.7 31.8 28.1
4 A48% - H 1606 HK HA 1.07 1.90 135 48 45 3.9
AR AL 2588 HK EA 46.40 73.50 322 5.9 5.1 45
HaB e 4z - H 1905 HK EA 1.53 1.91 126 7.9 8.6 8.1
# & & k4% -H 2601 HK EA 21.90 33.93 2,576 6.4 6.0 5.7
+EAK-H 2628 HK EA 14.82 24.95 7,212 6.5 7.6 7.2
P+ EAE - A 601628 CH  E A 26.88 38.04 6,608 13.1 15.3 14.6
RZEE-H 6060 HK EA 29.60 32.13 435 EE 5 G4
B K 966 HK FEA 12.48 20.54 449 5.1 5.3 4.6
AR - H 1336 HK EA 26.05 37.30 1,291 5.0 6.2 5.3
AR - A 601336 CH  ## 44.86 53.51 1,182 9.6 11.9 10.2
b EARMARER - H 1339 HK EA 2.46 4.33 2,632 7.4 4.0 3.8
WA ZE  TEAME-H 2328 HK EA 6.95 9.83 1,546 5.7 5.8 5.2
Bk H -H 2338 HK EA 14.34 16.00 1,179 11.2 10.5 9.5
YN -A 000338CH  E A 13.77 14.30 1,080 12.0 11.2 10.2
iR E 3808 HK EA 17.78 20.50 491 13.2 8.9 8.6
+E T 3339 HK HA 2.78 2.30 119 6.6 8.3 8.6
=Z—EF 631 HK EA 4.02 5.92 125 12.0 10.0 7.5
bR EA - H 1157 HK EA 6.78 6.90 578 10.5 9.5 8.6
bR EA - A 000157 CH &£ A 6.84 6.85 530 11.8 10.7 9.6
Z—%1-A 600031 CH XA 19.31 23.50 1,629 24.4 14.3 11.8
B EiRE - A 601100CH  ZE A 72.52 85.00 640 49.3 38.4 315
A - A 603338 CH £ A 92.00 94.00 319 46.0 35.2 26.0
& 44 - H 1839 HK EA 6.08 6.60 107 7.2 7.0 7.4
SLiK E R 1899 HK EA 1.89 3.44 29 9.4 7.4 6.1
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Z AR 1651 HK EAN 6.50 11.00 25 6.1 6.0 4.8
HERRIAR  1E LR 968 HK EA 5.46 6.31 441 18.0 16.0 1.1
%8 e - H 916 HK EPN 3.65 4.73 293 6.1 5.6 4.8
2 RAH - H 2208 HK A 7.13 7.70 426 125 9.8 6.5
ARAH - A 002202CH %A 9.84 16.28 390 17.2 13.5 9.0
A2 B35 % - H 816 HK EPN 1.32 1.70 111 5.3 4.1 3.1
hALER 1608 HK EA 3.26 3.25 84 29.5 12.5 7.2
FRGECHER - H 956 HK EPN 1.75 2.30 65 4.3 4.0 3.7
KA A 1600 HK EA 5.42 7.45 54 6.1 5.0 4.3
M ARy - A 601012CH  #4 30.65 34.62 1,156 33.0 20.5 19.0
+ E % A 384 HK EA 27.75 38.00 1,448 17.0 15.7 13.3
FFHE L 1913 HK A 24.25 22.08 621 27.3 45.1 27.7
AT A 2298 HK e 0.97 1.14 22 5.1 12.9 10.3
% AE R 3358 HK A 1.83 1.97 19 5.6 9.3 5.6
GEIEARE 2020 HK EPN 68.00 62.26 1,837 31.8 29.6 20.6
REFRER 341 HK BA 15.74 15.98 92 15.5 39.7 18.7
HREE 6862 HK EPN 34.55 37.90 1,831 70.1 65.8 43.8
HEA 9922 HK EPN 11.70 11.44 162 88.3 73.6 28.2
DR 3998 HK EA 2.24 4.83 240 19.3 13.8 10.8
ko 2331 HK EPN 26.35 29.73 650 39.3 37.5 26.7
H¥EFR 1368 HK BN 2.74 2.90 69 8.1 9.9 7.7
TR 3306 HK #HAH 6.68 8.89 35 6.4 9.9 7.8
& [ £ 2R 1234 HK EA 4.33 5.43 52 5.7 6.0 5.3
JS ;A E 1691 HK EPN 7.42 9.97 253 24.3 18.7 14.2
£654%0 - A 000333CH %A 56.95 72.80 3,978 15.9 16.4 13.3
E% LHER 1093 HK EA 15.54 20.00 969 23.2 19.6 16.0
=R 1530 HK EPN 9.83 17.70 250 22.6 17.3 14.2
AEXE-H 2696 HK EA 43.50 57.21 236 N/A N/A N/A
Amkz-H 1558 HK A 28.80 41.20 128 17.3 14.8 12.9
FHETERER 2138 HK EN 3.97 7.26 40 10.7 9.9 8.6
ERE T 1789 HK EA 24.40 17.90 270 156.3 87.5 66.3
HZHEDL-A 300347CH %A 81.25 87.18 609 64.5 65.1 46.7
%R B ig - A 603259 CH  ZA 109.33 118.32 1,802 86.0 56.7 43.0
LR 2269 HK EPN 135.10 111.93 1,758 1478 1072 748
THRED 6855 HK EA 28.55 45.80 60 TR TR T4
FBREEM -H 1501 HK EPN 44.85 39.30 74 N/A 1341  93.6
Sk R T 1951 HK EA 9.95 13.30 242 N/A 1785 1488
iR 9969 HK EA 15.64 16.21 202 N/A 5 G4
BHES -H 2500 HK EPN 62.15 52.00 251 N/A  1,393.7 820
SEH R 7 M B IR 288 HK EA 6.80 9.50 1,002 9.3 9.1 9.0
% [ BE BE 151 HK EPN 5.27 7.60 654 16.9 16.3 15.0
F45LL 2319 HK EA 28.20 34.20 1,110 25.6 28.7 19.3
R Y - A 600887 CH & A 28.48 33.10 1,728 24.8 27.7 21.3
BB b EEA-H 753 HK A 4.80 4.92 944 9.2 T4 215.3
FEHEHA-A 601111 CH  ## 6.67 6.30 865 14.2 S 3335
FTHME - A 603885 CH £ A 9.15 17.63 180 13.3 13.1 12.3
FE AR TARE K - H 670 HK ESN 2.73 4.11 645 11.7 TR 49.0
P EARTRERS -A 600115CH %A 4.12 5.33 591 19.6 TR 82.4
+Ed AT R - H 1055 HK A 3.30 3.73 652 135 TR 29.6
b B dHARE R - A 600029 CH #%# 5.09 5.02 598 23.1 TR 50.9
BEREE 737 HK EA 3.00 4.41 92 13.8 12.7 10.5
O EER 659 HK EYN 7.23 12.18 283 7.0 9.9 5.6
F R (TF £) 2 4] ZTO US A 33.33 25.98 261 34.5 32.0 25.6
IR E R - A 002352 CH  #%# 45.45 47.79 2,006 34.7 33.2 29.9
HE FAER - H 2238 HK EA 7.03 10.91 996 9.8 6.3 5.6
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FHAE 175 HK FEN 12.42 13.10 1,144 11.6 10.7 10.4
AR R A - 489 HK BHFH 5.32 5.60 458 3.2 3.3 3.0
KiwAa%E -H 2333 HK BFH 5.19 4.70 704 9.5 12.3 8.3
LAER -A 600104 CH BHH 18.60 21.10 2,173 8.5 10.1 8.1
¥ It 881 HK FEN 36.30 33.83 825 16.4 13.4 11.8
(RAE 1268 HK EN 15.38 13.70 178 28.7 21.9 18.6
KA 3669 HK FEN 7.79 7.40 144 9.7 7.7 6.6

FARIR: BAREFRIEFFRL; KE 2020457151
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Sk AARBE

SR E A

RIS AREN LT RO ANEZIOMN, RAREIRAGIELARELATAMERAT FW: (1) Kk T RRE 6 UWE AR £ T HAVNAST PR
BAGIEH B FATAGNE, (2) MG FETE. DAEFF 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) EALAFAEELTAIAERIAAR; (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")ABRBAGEBRA RA AL LTHENT (BRARERA RAAABHRITILTHEN )

TERE

KA BT R B IEAT R AR T AL 5 BAR &5 KA Ko L AT BERIE TR RE S A B K . BEAEFRIER RBBAEATA A Z T B AIRT LAt
A ZF BAF M E5RAFRRERF B L. LG RILFAIREARRGEN, EFEFHFATRAME T HTEG K ITABR . ARE P HTIRA AL F LK
R A A M B ARIE, FETHRAZL BT ANAR AT R EHf. BRERERENRTH BIZR IR ARG, FEMRTHEFE L
W 4R 9] AARAE 3Rk R

ARE A GEME EWRBRAIRIERH S, UH RN BRI KR G4 E P Ao i % A LRBEG S H IG5 T 0945 & TR R0 B ILF 1 THEA
BHALAIEH R 2L SAE A F 98, B AMRAETRE. FdE. A 855 @ o9 AR, A3 B E R RHARE 69 1 2xd ek 2 Uk
HAEATI PR . AT RS B AR B AR B B RBUEATAT 3 i 5| BAEAT A4 A4 09 8532 A& H4. REMRE R & IR F RIEATE B T1E. £
T4 A AIRE1ZE ST BT R R AW BERH 8 SRR,

ARERF BAVAATEELT A58, BAH K12 R R Z B o9 ok . AU A T8k, ARE TR F0. TR R BIRE R AT A A
aFEGRIET, TR AT AR, ERREEREMAE LT ZMEI, AN TES L CEARENETHR/RE T —HGRE . TRREY Rk % 5 ot
TR AR W E B T ke BP Bi% S EE RS P AIRBAATIERFAMN A R EATRALSE XA, RENTASE, EHAHRETAN HTR 185 Lk
RN A, BB RIERT ARG RS b & RS RILE R — 56 2 RILK R Fo

TR B) B T R B VT AL R AR E P 3R B) 69 8] B K AT YIRSk TR R A AT RS B AL R P AT RS S AL FIEAR A, BTk NG LA
AR RGATA R LSRR, A, BAFREETARETRALNGZIE A ZF ZOEL, ANEHREARIAEAT Tt AIREBAULA KNG A, £
ATHHM IAATF KRB ANE B @IERGERANT, RIGUETH XK. 4. 2. BEBROFLIEZ VNI ATET, FENA THRAICH XIEHHH.
o B RIRE SH ALK 8, HERNEL.

3T ARV R 09 B R E
FARAE AT IR 245 (1) R 53T 2 38 H 2000 4 4k R 4 & T 3% 4 2005 4 (£ ek )7 )4 (“ Rk IR 4-47) % 19(5) £ AL A () B4 e 44 % 49(2) (a) £(d)
F(B RN 8 RAF A S AL F) XA AL, RZIBARE IRIE K B B AAR AL IRAR 4 AT A

St F RO IR 69 £ B BT
AR L £ B 1934 FiE A R 5 EAN 15a-6 &£ LH) “EEMMBTE", RIFEREL LTI, BRAREZ
A7 2 Bp A ) FAE L AR ¥ AR 9 K S ARBE AT A A

X T A5 ho Y 4P AEA

K384 1 CMBI (Singapore) Pte. Limited (CMBISG) (3] i M5 201731928D) f#ihudk 5 K. CMBISG 24 <M 4 FEE>  (FAndkikp § 110 %)
TR, FoHHmkead B2 NE a8 et 4 mMiE A& . CMBISG TARIE <M 41 &4 % 32C £ T2 a A L& 869908 54K, HEIH R Lt
SFE AT RAM B H IR . de RIRE A IS LA GEASMREEY (FmitEp| F 289 F) AR ATRRE, FRETH IWMBRE, 1
CMBISG L afe ik Z KA FEE N AT AL #HIRE N ZREE L. 3 o9l AR 5 ¥ (+65 6350 4400) # & CMBISG, VAT My A4R%E 7|4 K
S5z mAFR,

Wk B BT %5 R 8



