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B’ & R A W (FREH) (FRKEF) 2 i 2020E  2021E 2020E 2020E  2020E
JAER 2238 HK A% EA 7.28 8. 60 18% 8.3 7.7 0.8 9.5 3.7%
AT 000001 CH 44T BN 15.13 18.90 25% 1.1 9.4 1.0 9.3 1. 4%
B 42 R 6030 HK %7 BN 18. 46 24. 60 33% 14.6 12.7 1.1 8.7 2.7%
AN 3908 HK %7 BN 18.20 22.40 23% 13.0 12.0 1.3 10.8 1.2%
W+ EE A 3808 HK  #Lik A ik & (A 21.95 28. 30 29% 9.7 9.4 1.7 18.7 4.2%
EoFN-] 2020 HK  T#&#HE  EA 82.05 101. 84 24% 37.8 25.9 8.2 24. 4 0.7%
JS K 1691 HK  TT#HHEH EA 12.00 14.10 18% 19. 4 17.2 2.6 10. 1 1.3%
FHL L 2319 HK 2 FH%E EA 39.20 42.00 7% 39.4 26.5 4.3 10. 6 0.1%
F S &) 6068 HK % F EN 3.99 6.38 60% 15.6 11.4 2.9 - 2. 8%
Rk AT 1951 HK E 2 BN 10.78 14. 40 34% 50.3 34.1 2.9 5.9 4.2%
+E A K 2628 HK &% EA 18.92 28.14 49% 8.8 7.8 1.1 12.8 4.1%
MEee BABA US EHH BN 289. 00 299. 50 4% 32.4 25.0 5.3 16.3 0.0%
TEHRER 3883 HK B/~ EN 9.15 15. 48 69% 3.4 2.9 1.2 33.8 11.7%
BAFR S 3319 HK  Gx > BN 40. 55 60. 70 50% 27.6 22.9 11.1 24.6 1.8%
W REERE 956 HK # Ak R EA 2.08 2.84 37% 4.8 .3 0.5 10. 6 8.1%
14 Ae £ 1A 1608 HK  #ft ik EN 3.01 5. 47 82% 1.2 .8 2.1 0.2 1. 8%
Tt 002475 CH #+44 EA 55.82 74.20 33% 42.0 31.5 10.5 25.3 0.3%
DARER 1810 HK A # EA 22.50 22.00 -2% 39.9 28.5 6.3 15.2 0.0%
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B E ME FATHRE B R

R HAR TR

(FRFHE) (FRTE) (FRFE)

BbE BALE-H 2202 HK " A 24.85 36.69 3,497 6.4 5.6 4.9
BHAE-A 000002CH  E A 27.57 31.60 3,098 8.0 7.0 6.1
A HE - A 600048 CH  H A 16.47 22.16 1,966 7.0 5.9 5.1
b B R 688 HK 0N 22.85 30.49 2,503 5.4 5.1 4.9
ZHRE 2007 HK PN 9.77 13.36 2,153 4.7 4.8 4.0
=M E W 1109 HK " A 36.75 44.79 2,621 8.0 8.9 7.4
o EE 960 HK HA 40.90 34.27 2,453 11.7 11.5 9.2
HREE 813 HK - 36.45 44.94 1,289 9.9 8.8 7.5
FHEAEE 3380 HK A 14.70 17.43 811 6.5 5.6 4.9
HAEER 3383 HK " A 10.88 13.89 426 5.1 4.8 4.1
EFREER 1813 HK " A 15.06 13.70 479 4.4 6.9 5.8
TR 3883 HK PN 9.15 15.48 247 5.2 3.4 3.0
AR P B A 1233 HK A 12.26 16.20 238 4.0 3.4 3.0
& £ E 1628 HK A 3.63 4.82 201 4.6 4.0 3.4
R R 4 % 1966 HK PN 4.09 5.60 172 4.4 4.1 35
Th T b E 1996 HK PN 2.72 3.52 90 5.5 5.1 3.9
W HERER -H 2103 HK A 4.04 5.02 144 5.7 45 35
% IR 2869 HK A 10.40 9.11 335 49.1 44.4 34.6
e A ERA-H 3319 HK B A 40.55 60.70 541 58.7 42.8 30.6
LT/ 2669 HK " A 7.09 7.91 233 443 33.8 27.3
EHE R 6098 HK A 55.50 37.06 1,531 80.3 63.8 44.9
EEF 3 6049 HK A 69.80 90.60 386 51.7 48.9 36.8
KA E R 1995 HK A 16.20 14.00 271 96.9 66.1 45.4

358 4+ 5T R 2382 HK HA 118.10 148.00 1,295 29.0 26.1 20.0
THME - A 002475CH  E A 55.82 74.20 3,898 63.4 42.3 33.6
s X RANM E A 6088 HK A 3.08 4.16 212 11.1 11.6 10.4
BiEEE 698 HK B 0.45 0.50 29 7.2 5.9 5.1
FOTEBIER 2283 HK A 2.33 4.10 19 6.4 8.2 6.7
AR 2018 HK B 48.95 47.30 592 23.9 31.6 245
PRER 1810 HK A 22.50 22.00 5,424 41.2 36.0 27.6
v % b E 285 HK 0N 29.45 22.20 664 37.2 14.2 18.9
AR 1478 HK - 0N 9.91 16.00 116 18.7 14.7 115
A - A 002241 CH  #% 42.87 9.10 1,391 112.8 99.7 89.3

EBA M 2R3 P 700 HK - 0N 540.50 624.00 51,791 49.5 41.1 34.6
M2 e BABA US A 289.00 299.00 7,819 38.2 34.5 28.6
BB EAN A TR 8] BIDU US 0N 129.00 151.20 445 14.6 20.1 14.3
B% % NE PDD US 0N 89.20 96.00 1,217 538 518 77.9
[ g 4 &) MOMO US A 21.19 35.00 44 7.8 9.1 6.6
BREE YY US BA 90.90 74.00 73 11.5 20.1 14.2
IGG 799 HK HA 8.88 11.00 109 8.1 8.1 7.6
A 1860 HK 0N 4.64 4.97 71 29.7 14.9 8.5
FAz#EE 780 HK " A 15.92 17.00 343 19.3 275 14.7
e 1753 HK 0N 3.53 3.50 38 10.2 10.2 7.7
FEERF-A 002624 CH  E A 37.82 48.90 734 23.8 20.7 18.3
ZLHEME-A 002555 CH  H A 47.60 30.00 1,005 48.1 41.8 36.3
£ B kit 3690 HK 0N 265.20 290.00 15,590 3357 11,2629 1184
L 6820 HK " A 3.84 4.00 84 20.2 15.4 12.4
¥ 3 302 HK 0N 3.46 4.39 81 10.8 10.2 8.4

#EH FREE 6068 HK " A 3.99 4.60 87 20.8 15.7 12.3
B R THEH 667 HK HA 17.40 15.80 382 38.0 32.5 25.5
PANE EE 3978 HK 0N 3.30 5.14 28 15.2 15.9 9.6
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b A ERKE 2779 HK PN 2.48 2.85 40 12.1 11.1 10.0
FEHE 1765 HK - 0N 2.35 3.17 170 29.7 24.0 17.4
SR AT IR44T-H 1398 HK A 4.50 7.30 19,124 4.7 4.5 4.3
IR -A 601398CH  E A 5.00 7.80 16,940 5.2 5.0 4.8
AFRAT-H 939 HK A 5.65 8.70 14,256 4.8 4.6 4.3
HEARAT - A 601939 CH  ®A 6.21 9.50 12,629 5.3 5.0 4.7
B EHAT-H 1288 HK - 0N 2.68 4.70 12,464 4.1 3.9 3.7
BERAT - A 601288CH  H A 3.23 5.20 11,041 4.9 4.7 4.4
b B 447 - H 3988 HK - 0N 2.56 4.60 9,992 3.7 3.6 3.4
B SRAT - A 601988CH  H A 3.30 5.00 8,852 4.8 4.6 4.4
FERAT -H 1658 HK - 0N 4.01 6.30 4,342 5.0 4.9 4.4
EEARAT - A 601658 CH  H A 4.68 7.30 3,847 5.8 5.7 5.1
PAT4RAT - H 998 HK 0N 3.33 5.60 2,510 3.1 2.9 2.6
PATERAT - A 601998 CH  FH A 5.24 7.30 2,223 4.9 4.5 4.1
B ARAT - H 3328 HK HH 4.18 5.70 3,577 3.7 3.7 35
FBARAT - A 601328 CH  #% 4.77 6.50 3,169 4.3 4.2 4.0
R ASAT -H 1988 HK A 4.79 6.30 2,636 35 3.4 3.2
RASRAT - A 600016 CH  #4 5.59 7.00 2,335 4.1 3.9 3.7
B b KARAT -H 6818 HK A 2.89 4.90 2,110 3.8 3.5 3.2
P B b KARAT - A 601818 CH  H®A 3.88 5.50 1,869 5.7 5.2 4.7
T2 4RAT - A 000001 CH  E A 15.13 19.80 2,936 9.8 9.5 8.2
EBMA# 360 Finance Inc QFIN US A 12.28 20.30 18 0.7 0.6 0.5
AT A FRIE A TR 8] LX US A 7.77 12.50 14 0.6 0.8 0.5
15 LA HEE FINV US A 2.08 2.90 6 0.3 0.4 0.3
M JE 2 4] QD US BA 1.67 1.90 4 0.2 &8 0.5
e 3 FAEHE S - H 6030 HK A 18.46 24.60 4,266 16.4 14.0 12.2
F4NE -H 3908 HK A 18.20 22.40 795 16.5 13.2 12.2
#AEEHE-H 6886 HK A 13.62 18.80 2,036 11.7 10.6 9.3
VAT A A -H 6066 HK A 11.56 15.30 3,999 14.4 10.4 9.6
HilEA-H 6837 HK PN 7.05 9.40 1,893 7.6 8.5 7.2
A A -H 1776 HK HAH 9.08 8.90 1,219 8.2 8.2 7.4
B4R - H 6881 HK A 4.71 4.20 1,160 8.1 6.8 6.1
B A 388 HK A 380.60 265.00 4,825 50.8 47.9 42.3
B 4AE - H 1606 HK A 1.16 1.90 147 5.2 4.9 4.2
b ARAE AR 2588 HK A 58.25 73.50 404 7.4 6.4 5.7
il lafE - H 1905 HK 0N 1.27 1.91 105 6.6 7.1 6.7
# % ¥ B K4k -H 2601 HK - 0N 22.50 33.93 3,061 6.6 6.2 5.9
TEAE-H 2628 HK A 18.92 24.95 11,932 8.3 9.6 9.2
PEAE-A 601628CH  ®EA 44.77 38.04 10,570 21.8 25.4 24.3
REAG -H 6060 HK A 52.20 49.92 767 ] &8 (2!
+ B K 966 HK - 0N 12.60 20.54 453 5.1 5.3 4.6
HMERR -H 1336 HK A 31.90 37.30 1,782 6.1 7.6 6.5
FERRE - A 601336 CH  #4 61.69 53.51 1,579 13.2 16.4 14.0
P E % 2318 HK A 83.30 96.06 15,729 9.9 9.9 8.6
FEFL-A 601318CH  E®E A 77.89 86.21 13,933 9.3 9.2 8.1
PEARARER -H 1339 HK 0N 2.59 4.33 3,163 7.7 4.2 4.0
¥ H 8 - H 2328 HK A 6.02 9.83 1,339 5.0 5.0 4.5
W EERAE  HEHSH-H 2338 HK A 15.72 18.60 1,313 12.3 11.1 9.8
HRBH - A 000338CH  H A 14.90 16.60 1,163 13.0 11.7 10.3
+E EA 3808 HK 0N 21.95 26.00 606 16.3 9.8 9.5
% B #E T 3339 HK % 2.25 2.22 96 5.3 6.7 7.0
Z K 631 HK A 4.08 5.89 127 12.2 10.2 7.6
b ER-H 1157 HK 0N 8.00 11.20 748 12.4 11.2 10.1
P ER-A 000157CH  H A 8.67 10.20 663 14.9 13.5 12.2
Z—FI-A 600031 CH ®A 22.35 24.70 1,894 16.4 12.9 11.6

WAL MEAZ RfEwN 6
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B3 RE - A 601100 CH PN 67.17 82.00 877 67.8 48.3 38.8
TR - A 603338CH  H A 107.03 117.00 520 74.8 55.5 39.2
T -H 1839 HK A 7.17 6.60 127 8.5 8.2 8.7
HiE B R 1899 HK PN 1.89 3.44 30 9.4 7.4 6.1
MR T E 1651 HK 0N 6.25 11.00 24 5.8 5.8 4.6
LB/ AR &K 968 HK 0N 9.75 6.31 796 32.2 28.6 19.9
FRES-H 916 HK - 0N 4.89 5.51 393 8.2 7.1 5.9
4 EAAH -H 2208 HK A 7.37 7.70 506 12.9 10.1 6.7
2 RAAH - A 002202CH  F A 11.53 16.28 448 20.2 15.9 10.5
BB -H 816 HK 0N 2.47 1.70 208 9.9 7.7 5.9
i £ E 1608 HK PN 3.01 5.47 80 27.2 11.5 6.6
R EHR-H 956 HK 0N 2.08 2.84 256 5.2 4.9 4.8
KAl MK A 1600 HK 0N 5.90 7.45 59 6.6 5.5 4.7
B AWy - A 601012CH  #4 62.96 34.62 2,375 67.7 42.0 39.1
B M A 384 HK A 21.30 37.12 1,112 12.1 10.4 8.8
TEHE HFriE 1913 HK A 31.35 32.82 802 35.3 &8 40.2
AT BA 2298 HK % th 0.44 1.14 10 2.3 5.8 4.7
2 BB B 3358 HK A 1.86 2.40 20 5.7 9.5 5.7
ZIERE 2020 HK A 82.05 101.84 2,218 38.4 37.7 26.3
XKRELER 341 HK A 18.08 19.07 106 142.8 18.0 19.9
BRI 6862 HK A 52.50 53.56 2,783 106.4  100.0 66.6
AEA 9922 HK A 18.46 21.96 268 139.3  984.1 59.8
DR 3998 HK A 2.36 3.26 254 18.8 15.7 13.3
FF 2331 HK A 34.45 36.52 856 51.4 48.6 35.0
4V B 1368 HK BAH 2.58 2.70 65 7.7 12.4 9.0
TR 3306 HK A 7.82 9.57 41 7.5 10.5 8.5
& B F) 2R 1234 HK A 4.50 5.89 54 6.0 7.9 6.1
JS B A E 1691 HK A 12.00 9.97 410 39.3 30.3 23.0
£0%EH-A 000333CH  ®A 70.28 72.80 4,935 19.7 20.2 16.4
HKIEART - A 601933CH  H A 9.06 13.04 862 54.6 32.9 25.7
BB - A 600827 CH  #% 15.89 14.06 267 29.6 249.0 39.6
BR B EE 1093 HK "N 17.04 20.00 1,275 255 21.5 17.6
A 1530 HK A 9.55 17.70 243 22.0 16.8 13.8
BEER-H 2696 HK "N 49.60 61.60 270 N/A N/A N/A
kA -H 1558 HK A 11.16 41.20 98 6.7 5.7 5.0
FHBELERER 2138 HK A 4.36 7.26 44 11.8 10.9 9.5
TR 1789 HK "N 20.00 17.90 223 128.1 71.8 54.4
R -A 300347CH  FE A 117.40 87.18 999 93.2 94.0 67.5
BRI - A 603259 CH PN 111.00 131.98 2,617 87.3 57.6 43.7
Ak 2269 HK A 202.20 196.85 2,744 2212 1605 1120
DR 6855 HK PN 34.00 70.70 76 &8 B 2!
BIER B -H 1501 HK A 58.00 39.30 96 N/A 1734  121.0
Sk A 1951 HK 0N 10.78 14.40 262 N/A 42.0 345
s E 9969 HK A 13.34 16.21 172 N/A &518 B8
BliniE 9939 HK A 13.60 27.62 50 N/A &8 &8
Rk A IMAB US PN 31.00 41.30 18 N/A &8 lB518
FFAEM-A 300149CH  FE A 21.80 25.49 109 70.3 49.8 34.3
BCRR B - H 2500 HK 0N 70.10 52.00 284 N/A 15720 925
LT HE ¥ B 288 HK A 6.78 9.50 999 9.3 9.1 9.0
o B AL AE 151 HK 0N 5.42 7.80 673 17.4 16.8 15.4
F45LE 2319 HK A 39.20 37.90 1,547 35.6 39.9 26.9
PR A - A 600887 CH  ®EA 40.59 33.10 2,469 35.3 39.5 30.3
HAERE 6808 HK A 10.58 15.32 1,009 ] (3=l gi=]
TR -A 603708 CH  #4 44.46 41.44 270 &8 &B 2!

WAL MEAZ RfEwN 7
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STy P EBEA-H 753 HK BA 5.39 4.92 1,051 10.3 & 241.7
+ B B AL - A 601111 CH ##4 7.16 6.30 931 15.2 &E 358.0
FHME - A 603885 CH - 0N 10.93 17.63 215 15.9 15.6 14.8
+ B R A AE R - H 670 HK A 3.12 4.11 793 13.3 &E 56.0
P B R THAE R - A 600115 CH A 4.99 5.33 702 23.8 &E 99.8
T B & ALE - H 1055 HK BAH 4.02 3.73 889 16.4 &8 36.1
b B d AT A - A 600029 CH  ## 5.75 5.02 788 26.1 & 57.5
BEERE 737 HK A 2.54 4.41 78 11.7 10.7 8.9
A LD 659 HK HA 6.49 12.90 254 6.3 325 5.4
B Bk (P %) 8 ZTO US A 32.72 25.98 256 33.9 31.4 25.1
NEY IR - A 002352 CH  # 87.58 47.79 3,991 66.9 63.9 57.6

a2 BEAEE -H 2238 HK PN 7.28 8.60 1,069 10.1 8.4 7.8
ERRaR 175 HK A 15.74 13.10 1,545 14.7 13.6 13.2
SkOREE MK -H 489 HK A 5.41 5.60 466 3.3 3.4 3.1
AR -H 2333 HK A 7.88 4.70 1,183 14.4 18.6 12.6
EAEE-A 600104 CH  #4 18.94 21.10 2,213 8.6 10.3 8.3
I 881 HK A 49.20 33.83 1,118 22.3 18.2 16.0
ES SE0 1268 HK A 26.65 13.70 331 49.8 37.9 32.3
KiEAE 3669 HK A 9.14 7.40 180 11.4 9.0 7.7

BAE LT WBEH-H 1211 HK A 77.15 100.00 2,454 1543 1151 74.2
Pb Bl Ay - A 002594 CH A 85.39 112.12 2,174 170.8  127.4 82.1

FARR: BRBEBEFNRL;, BE 202048 728 8
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