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B A BiRf# LA/ T WA E (#) 4 % (4) ROE(%) &%
BERA 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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B E ME FATHRE B R

Eic S ) ¢ HAR  FHAMGEL)

(FHRWE) (FREE) (FREH)

BE BALE-H 2202 HK A 24.20 36.69 3,087 6.3 5.5 4.8
BHAE-A 000002CH EA 25.49 31.60 2,829 7.4 6.4 5.6
BAE - A 600048 CH  E A 15.26 22.16 1,821 6.5 5.5 4.7
B i o 688 HK A 24.35 28.12 2,668 5.7 5.9 5.1
ZHRE 2007 HK 0N 9.89 14.55 2,163 4.8 4.3 3.8
FHEN 1109 HK :ON 30.00 44.25 2,139 6.5 7.2 6.0
FEHER 960 HK A 35.30 34.27 2,116 10.1 9.9 7.9
W% B E 813 HK A 31.55 32.21 1,116 10.7 8.3 7.1
B E 3380 HK 0N 11.96 14.50 659 5.3 4.9 4.1
HAEER 3383 HK :ON 8.22 10.65 322 4.0 3.2 3.2
EFREER 1813 HK A 11.70 13.70 372 3.4 5.4 4.5
TR 3883 HK - 0N 8.51 15.48 230 4.9 3.2 2.8
WX P B A 1233 HK A 12.64 16.20 245 4.2 3.6 3.1
& & 1628 HK 0N 3.39 4.81 177 4.3 3.6 3.0
R R 4 % 1966 HK A 3.37 4.79 141 3.4 3.6 3.7
b E s EEER 81 HK B A 4.41 7.21 151 3.3 2.9 2.6
TG M B 1996 HK A 2.46 3.22 82 5.0 4.7 35
HAVERER - H 2103 HK 0N 4.09 5.02 146 5.7 4.6 3.6
BRI 2869 HK HA 11.16 9.11 329 58.9 47.7 35.8
He £ ERA - H 3319 HK A 43.40 41.53 579 62.8 45.8 32.7
i 2669 HK - 0N 9.02 7.91 296 73.9 56.4 45.1
P M E R 6098 HK A 37.00 37.06 1,012 89.7 63.8 46.1
A% - H 6049 HK - 0N 88.55 75.70 490 N/A 86.3 62.1
A E R 1995 HK A 12.50 9.78 192 124.6 80.1 53.4
BB EIR 2048 HK - 0N 7.56 12.82 105 8.4 7.7 6.1

FH s 4+ T AR 2382 HK A 122.50 115.00 1,344 30.1 27.1 20.7
ZHME - A 002475CH  EA 48.23 55.40 2,588 54.8 36.5 29.1
I X RANM F A 6088 HK A 2.08 2.64 143 75 7.8 7.0
BEEE 698 HK A 0.51 0.53 33 8.2 6.8 5.9
FOTEEAEM 2283 HK A 2.51 4.10 21 6.9 8.8 7.3
A 2018 HK & 42.65 29.00 515 78.1 79.7 64.8
NRER 1810 HK BA 11.96 10.68 2,877 15.1 14.7 11.1
v % b E F 285 HK A 17.56 22.20 396 22.2 8.5 11.3
AR 1478 HK A 10.82 14.80 127 20.4 16.1 12.6
A - A 002241 CH  #4 21.16 9.10 687 55.7 49.2 44.1

LA P 3RAE M 700 HK A 421.20 440.00 40,238 38.6 32.0 27.0
MEee BABA US A 203.68 229.80 5,464 375 30.9 24.3
BB TR 8] BIDU US A 99.86 151.20 345 11.3 15.5 11.1
% %03 PDD US A 61.30 40.50 734 518 548 53.5
g g 2 8] MOMOUS EA 20.73 35.00 43 7.7 8.9 6.5
BRER YY US BA 54.85 74.00 43 6.9 12.2 8.6
IGG 799 HK A 5.07 11.00 63 4.6 4.6 4.3
&AL 1860 HK A 4.37 4.97 67 28.0 14.0 8.0
F A2 L 780 HK A 12.80 15.00 273 15.5 22.1 11.8
e 1753 HK A 1.72 3.50 19 5.0 5.0 3.8
FEHR-A 002624 CH  ®EA 44.99 48.90 582 28.3 24.6 21.7
ZkAE-A 002555CH  E A 36.99 30.00 781 37.4 32.4 28.2
£ ® kit 3690 HK A 119.40 120.00 6,957 151.1 5686  53.3
FriendTimes Inc 6820 HK A 2.88 3.30 63 15.2 11.5 9.3
¥ 3 302 HK A 2.45 4.39 57 7.7 7.2 6.0

#H BAKE 6068 HK BEA 3.00 4.60 61 15.7 11.8 9.2
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FE R THE 667 HK A 14.34 15.80 314 31.3 26.8 21.0
PAPFH EE 3978 HK A 4.10 5.14 35 18.9 19.7 12.0
TENERE 2779 HK PN 2.54 2.85 41 12.4 11.4 10.3
FEHF 1765 HK A 2.28 2.80 152 28.8 23.3 17.4
SR AT I44T-H 1398 HK A 5.02 7.30 19,336 5.2 5.0 4.8
IR4AT-A 601398CH  E® A 5.09 7.80 17,715 5.3 5.1 4.9
#HAAT-H 939 HK :ON 6.10 8.70 15,326 5.2 4.9 4.6
HFAT - A 601939 CH E A 6.31 9.50 14,041 5.4 5.1 4.8
B E4AT - H 1288 HK A 3.11 4.70 12,769 4.7 4.5 4.3
BERAT - A 601288CH  E A 3.39 5.20 11,698 5.1 4.9 4.6
+ B 447 - H 3988 HK A 2.87 4.60 10,337 4.2 4.0 3.8
B 44T - A 601988 CH  E A 3.45 5.00 9,470 5.0 4.8 4.6
HpE4AT - H 1658 HK PN 4.66 6.30 4,647 5.8 5.6 5.1
FEARAT - A 601658 CH  E A 5.08 7.30 4,258 6.3 6.2 5.6
P 4RAT - H 998 HK :PN 3.67 5.60 2,434 35 3.2 2.9
FAZARAT - A 601998 CH  E® A 5.08 7.30 2,230 4.8 4.4 4.0
B 44T - H 3328 HK A 4.75 5.70 3,861 4.2 4.2 4.0
SBARAT - A 601328 CH  #4 5.13 6.50 3,537 4.6 4.5 4.3
R ASRAT - H 1988 HK A 5.49 6.30 2,686 4.0 3.8 3.6
R ASAT - A 600016 CH  #4 5.76 7.00 2,461 4.2 4.0 3.8
¥ B kK 4RAT - H 6818 HK A 3.10 4.90 1,975 4.1 3.7 3.4
B b KARAT - A 601818 CH  E A 3.64 5.50 1,809 5.3 4.9 4.5
F24RAT - A 000001 CH  ®A 13.23 19.80 2,567 8.6 8.3 7.2
e 3 FAEHE S - H 6030 HK A 13.98 18.90 3,043 12.4 11.2 9.7
nlv/w\a‘l -H 3908 HK A 11.92 16.40 #VALUE! 129 10.7 9.7
A% K -H 6886 HK A 12.16 14.60 1,635 16.5 11.0 10.6
“Jt”fa B S - 6066 HK A 7.32 7.90 2,488 16.0 9.1 8.3
HilE A - H 6837 HK ' 6.48 9.40 1,327 12.9 7.0 6.7
A4 - H 1776 HK #HAH 8.19 8.90 1,019 13.1 7.7 7.5
B4 - H 6881 HK HA 3.85 4.20 843 12.3 6.6 6.3
HHRZ DT 388 HK A 252.40 265.00 3,200 33.7 31.8 28.1
B &A% - H 1606 HK HA 1.07 1.90 135 48 45 3.9
FARALE A 2588 HK A 46.40 73.50 322 5.9 5.1 4.5
HillE4E - H 1905 HK A 1.53 1.91 126 7.9 8.6 8.1
# % B K4k - H 2601 HK A 21.90 33.93 2,576 6.4 6.0 5.7
P AE - 2628 HK A 14.82 24.95 7,212 6.5 7.6 7.2
P EAE - 601628 CH  ®E A 26.88 38.04 6,608 13.1 15.3 14.6
Bt - H 6060 HK A 29.60 32.13 435 5 48 548 518
B K 966 HK A 12.48 20.54 449 5.1 5.3 4.6
#ESESH - H 1336 HK A 26.05 37.30 1,291 5.0 6.2 5.3
HERR - A 601336 CH  #74 44.86 53.51 1,182 9.6 11.9 10.2
TEARERER -H 1339 HK A 2.46 4.33 2,632 7.4 4.0 3.8
#MRERMHE TEMR-H 2328 HK A 6.95 9.83 1,546 5.7 5.8 5.2
E£HH -H 2338 HK ;PN 14.34 16.00 1,179 11.2 10.5 9.5
EH -A 000338CH  H®EA 13.77 14.30 1,080 12.0 11.2 10.2
+HE A 3808 HK A 17.78 20.50 491 13.2 8.9 8.6
T EFEL 3339 HK HA 2.78 2.30 119 6.6 8.3 8.6
Z K 631 HK A 4.02 5.92 125 12.0 10.0 7.5
b ER-H 1157 HK A 6.78 6.90 578 10.5 9.5 8.6
PR ER-A 000157CH B A 6.84 6.85 530 11.8 10.7 9.6
Z=—%1-A 600031 CH ®A 19.31 23.50 1,629 24.4 14.3 11.8
B RE-A 601100CH  E®A 72.52 85.00 640 49.3 38.4 315
LA - A 603338CH E A 92.00 94.00 319 46.0 35.2 26.0
T &$em-H 1839 HK A 6.08 6.60 107 7.2 7.0 7.4
FLik B 1899 HK A 1.89 3.44 29 9.4 7.4 6.1
HFELMEBZ L HHEY 5
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MR 1651 HK A 6.50 11.00 25 6.1 6.0 4.8
AELBRINR R AR 968 HK A 5.46 6.31 441 18.0 16.0 1.1
F#RES -H 916 HK 0N 3.65 4.73 293 6.1 5.6 4.8
2 BAAH-H 2208 HK A 7.13 7.70 426 125 9.8 6.5
2RAAH - A 002202CH EA 9.84 16.28 390 17.2 13.5 9.0
EEAEH - H 816 HK B A 1.32 1.70 111 5.3 4.1 3.1
R 1608 HK A 3.26 3.25 84 29.5 12.5 7.2
Rk EHR-H 956 HK B A 1.75 2.30 65 4.3 4.0 3.7
A 1600 HK A 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
o+ B MK A 384 HK A 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 REA 2298 HK % i 0.97 1.14 22 5.1 12.9 10.3
2R E B 3358 HK A 1.83 1.97 19 5.6 9.3 5.6
L3t 2020 HK 0N 68.00 62.26 1,837 31.8 29.6 20.6
XRLELER 341 HK HA 15.74 15.98 92 15.5 39.7 18.7
IR 6862 HK A 34.55 37.90 1,831 70.1 65.8 43.8
HEA 9922 HK A 11.70 11.44 162 88.3 73.6 28.2
DR 3998 HK A 2.24 4.83 240 19.3 13.8 10.8
FE 2331 HK 0N 26.35 29.73 650 39.3 37.5 26.7
By BB 1368 HK A 2.74 2.90 69 8.1 9.9 7.7
AT R 3306 HK A 6.68 8.89 35 6.4 9.9 7.8
& B F) 2R 1234 HK A 4.33 5.43 52 5.7 6.0 5.3
JS kA 1691 HK A 7.42 9.97 253 24.3 18.7 14.2
6548 -A 000333CH  ®A 56.95 72.80 3,978 15.9 16.4 13.3
BR GRELER 1093 HK A 15.54 20.00 969 23.2 19.6 16.0
AR 1530 HK A 9.83 17.70 250 22.6 17.3 14.2
BMEEFR-H 2696 HK A 43.50 57.21 236 N/A N/A N/A
RIGHE-H 1558 HK A 28.80 41.20 128 17.3 14.8 12.9
FHBETRRER 2138 HK A 3.97 7.26 40 10.7 9.9 8.6
B 1789 HK A 24.40 17.90 270 156.3 87.5 66.3
FAEBE-A 300347CH EA 81.25 87.18 609 64.5 65.1 46.7
U ffE - A 603259 CH  E® A 109.33 118.32 1,802 86.0 56.7 43.0
Ak 2269 HK A 135.10 111.93 1,758 1478 1072 748
R 6855 HK A 28.55 45.80 60 5 48 54 518
BIE B -H 1501 HK A 44.85 39.30 74 N/A 1341  93.6
SRRk AT 1951 HK A 9.95 13.30 242 N/A 1785 1488
WAL E 9969 HK A 15.64 16.21 202 N/A 38 38
B Bk - H 2500 HK B A 62.15 52.00 251 N/A  1,393.7 820
LEHE o B 288 HK A 6.80 9.50 1,002 9.3 9.1 9.0
o & BE BE 151 HK A 5.27 7.60 654 16.9 16.3 15.0
R4k 2319 HK A 28.20 34.20 1,110 25.6 28.7 19.3
R A - A 600887 CH B A 28.48 33.10 1,728 24.8 27.7 21.3
TABER & B B 4% - H 753 HK A 4.80 4.92 944 9.2 B/ 2153
B B A - A 601111 CH  ## 6.67 6.30 865 14.2 BI#E 3335
FTHME - A 603885CH  E A 9.15 17.63 180 13.3 13.1 12.3
P B R T ALE By - H 670 HK A 2.73 411 645 11.7 3R 49.0
B R AE R - A 600115CH  ® A 4.12 5.33 591 19.6 ) Ei 82.4
B & AT R - H 1055 HK HA 3.30 3.73 652 135 il 29.6
b B AE R - A 600029 CH #%# 5.09 5.02 598 23.1 yEi! 50.9
BEEE 737 HK A 3.00 4.41 92 13.8 12.7 10.5
A EH 659 HK A 7.23 12.18 283 7.0 9.9 5.6
B PR £) a8 ZTO US BH 33.33 25.98 261 345 32.0 25.6
NEE F % - A 002352 CH  #4 45.45 47.79 2,006 34.7 33.2 29.9
"E FAEE -H 2238 HK A 7.03 10.91 996 9.8 6.3 5.6

WAL MEAZ RfEwN 6
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EX R 175 HK "N 12.42 13.10 1,144 11.6 10.7 10.4
SRR B A - 489 HK BA 5.32 5.60 458 3.2 3.3 3.0
kWA e-H 2333 HK BH 5.19 4.70 704 9.5 12.3 8.3
LAER -A 600104 CH BAH 18.60 21.10 2,173 8.5 10.1 8.1
iy 881 HK A 36.30 33.83 825 16.4 13.4 11.8
£ RAE 1268 HK -PN 15.38 13.70 178 28.7 21.9 18.6
KIEAE 3669 HK =N 7.79 7.40 144 9.7 7.7 6.6

FA R BREBEFFRL; HE202045 7158
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FKBEAREE
¥ R

AFRBEARENAEIFONEISME, HAREFTRAGEF LSBT AME X TER (1) BAARIRE 098I A3 R e M A AE A PT4R
BB HFREBATAG B, (2) RMOFMARE. RAM BB RARS LR & HEMEMG.

eI, AT B AR, BRI AAZZMMOMBAL (BREFBEFAAMEFHERLEGRETRIGAMER) (1) EAAEELAMRTHRE 30 BATRE
REFZESEH; 2) FEABFARL SEIMEONREXRERARS P RAGZFEA, B) RALAMAELLTAINERSBAL; () ERAH
HA M TR

Wk

BB PR A M B ARAR S 238 X 1218 A N3 R30S N AT IR B AT A AT 75 69 Wl 1R .

BB IREFRRIFR

A CRARA AR 1218 A 897 A2 R he AR 18 15%

®¥E DRARAN KRR 12 48 A 9 AR 5 48 £2-10% £ +15% 2 [
-4 DR AR 1218 A 69 R 2k 16428 10%

RIFPK D BRBRE KRS FRAFE

BRE R FITERTFR

BmAKT AT E AR A AL B A A RIS H KT 6 AR
Ry X AT EBARARRLI2 A8 A M ARE KT IR
EHERT AT ERAR A AR 12 8 A TR R RS0 KT 35 4%

7EIR B R T IR 5]

Wodb: BB RIEE G 3 AR A 45 3% (852) 3900 0888 14 fi: (852) 3900 0800

BRAREFARAA(BRARER)ABRERLRA RAALLATHB N (BREABRSRA RN ARBHRITILEREN)

TERE

KARE BT BB AEAT RO AR T AL 3 BAR o K69 B R o 85 B R BIR T AL Rl ST A A & o AR E B35 A RRHEITS B A 8 3. ARE LA AL
A ZE BAR MFRAARERF B L. B LN ERRFTIREARRLNEAR, BRERTRARE T HTEG K ITAAR . AL P HTRA I ZEARL X
CI AL A BRI AMRE, BTREZAREEARAUARLRTIZREZYE. BAAKEA;ERAREE R IB LRERER RS, TAMBELSARE
AR R AR B R

ARECHLNEME LD BREARELARS, EARANIRLMBBHEOHFLEE P IR EATRBOLEBR. MEFHELEIMEENELF T TS
FAMRAESEE ZYREHRE FORF, TREREMZE. R 83 R 7 @0 REBREREH, AT R LR RRIE 00 N2 RARE 3
HALATIERR . AP R B AR AR B AR B ATAT B i 5| BLAEAT A48 AR 0945 38 AR 4. REMRE IR K IR FRBEAT EETE. £
T4 AARE1Z ST R Rk R R A WA & 8 TARERAR.

RIEAARMA ST ELTEAME 8, RMA R RIEMRIE AT B4R, AR TR, KRS FOTH. R, R RIRE A6
BE A9 R BT, TRGHMIAL, BRRBEERETHME L@l AN THEELCHARENREHR/NEH T —RHORE. SEREYRYIREH I
KRR MR BRI F e BEBZ NS ETARE P HRAGTIERAAFTREATRAEFES, ERMT S, H PR TR AT A LA
RN A, BB REFTRRBEIRS P AR SBEE R — B L3 RBZE R

AN R M AR TR A RS FRAGNIMBITOERBTERHATRIIRALEFRITIGIFAZTHEANOMR, ETRESENILA
FACZERATAM EHBE. A, BEFREZARETRALG TR R4 ZOEI, KN SKREREEITHAE, KBERELE L RN A, £
AT HE AR AFA KRG AN G ERBHNH LT, FREETEH KB B, 8. BERRGHEHE UG AR, FAA TRMICH MK EH.
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