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& BARH L4/ T4 T2 E (4) 4% (4£) ROE(%) MKe®
R (FREF) (HHFH) 22 1A 2020E  2021E 2020E 2020E  2020E

k&

Vb I id A% Ay 002594 CH A % E N 266.95 293.2 10% 145.9 98.5 11.6 8.8 0.1%
iR 3360 HK L SN 8. 21 10. 40 27% 6.2 5.4 .8 13.9 4.2%
o F A 1157 HK E-E-% k- N 13.50 16. 00 19% 12.1 10. 1 .9 17.2 3. 6%
1o =% )R 601100 CH X & #]i& E N 127. 24 143.0 12% 76.2 57.8 22.9 34.1 0.5%
ISR A 1691 HK T ikl o E AN 22.00 22. 64 3% 35.9 28.4 4.6 9.9 0. 7%
R 9987 HK T i 35 % E N 503. 00 516.05 3% 34.3 35. 1 4.5 15.9 0. 4%
4 5 v 291 HK oL E EN 68.00 73.10 8% 62.1 44.7 0.9 14.3 0.5%
FEHE 1765 HK #FH EN 3.3 3.88 18% 31.9 23.0 3.5 11.5 0.3%
T E A 1833 HK EY EN 138.70 142.1 2% 5 R T R 7.5 NA 0.0%
W+ EAE 2628 HK s SN 17.10 28.14 65% 8.0 6.8 0.9 12.2 4.6%
% M 5 3690 HK LR N 451. 40 348% NA 447.7 157.3 23.4 1.6 0. 0%
B34 B 1109 Hk b EA 31.7 44.8 41% 7.7 6.3 1.1 13.7 0.0
AR5 6098 HK B b E N 67.00 84. 60 26% 62.7 36.5 27.4 33.2 0. 4%
Kk A 916 HK # AL R PN 14. 46 15. 00 4% 20.4 16.5 1.9 9.1 1.0%
& E % A, 384 HK HL R EAN 30. 60 37.12 21% 17.4 15.1 4.0 23.2 1. 6%
b it g 285 HK EaEE ON 55. 05 49. 5% NA 18.8 16.8 6.4 25.0 0.5%
& 3L R 763 HK A4 N 22.75 28.14 24% 14.1 12.1 1.8 12.0 1.2%
7 B # % 9698 HK HAARITIR 5 EA 112.00 127.0 13%  -222.1  -405.7 5.1 NA 0. 0%
b EH 4 E R 354 HK AR ITIR 5 EA 10. 22 11.35 11% 29.4 23.0 1.1 12.0 0.2%
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T BAR  HAE(Z L)

(HHTEH) (HHHFFH) (SR

B BALE-H 2202 HK - 0N 29.80 33.92 3,930 7.7 6.8 6.1
BAAE-A 000002 CH A 28.83 31.36 3,274 8.3 7.4 6.5
b B MR 688 HK A 18.50 30.49 2,025 4.4 4.1 4.0
EHE 2007 HK - 0N 9.32 13.36 2,054 4.5 4.5 3.8
#MEN 1109 HK A 31.70 44.79 2,261 6.9 7.7 6.4
EHNER 960 HK A 41.45 34.27 2,512 11.9 11.7 9.3
X EE 813 HK A 22.60 44.94 800 6.1 55 4.6
¥ X3 3383 HK - 0N 9.97 13.89 391 4.6 4.4 3.7
SFRGEE 1813 HK A 10.82 17.87 344 3.1 4.5 3.9
+E ZE 3883 HK PN 7.15 15.48 193 4.1 2.6 2.3
AR P B A4 1233 HK A 10.78 16.20 209 35 3.0 2.6
& £ 1628 HK A 2.80 4.82 159 35 3.1 2.6
R SR A % 1966 HK PN 3.01 5.60 127 3.2 3.0 2.6
NN 1996 HK A 2.70 3.52 90 5.5 5.0 3.8
HABKRER -H 2103 HK A 4.06 5.06 145 5.7 4.8 3.9
4 IR 2869 HK A 8.64 9.50 278 38.8 29.8 25.0
He & E RS 3319 HK % 34.10 31.70 455 23.1 20.1 175
Y€ 1971 HK A 4.70 9.40 20 23.2 12.9 9.1
EHE R 6098 HK A 67.00 84.60 1,972 67.4 39.3 30.0
[EIEE S 6049 HK # i 55.45 53.40 307 41.8 35.5 28.0
B TR 2606 HK A 37.20 69.80 66 10.4 7.7 5.8
A E R 1995 HK A 23.80 28.80 398 80.3 48.2 313
IR 1755 HK A 19.12 29.50 157 27.1 21.3 175
FHERAE 1209 HK A 49.00 52.20 1,118 112.6 66.9 50.8
KWL 1756 HK A 2.99 30.90 36 39.5 30.4 23.8
EEHAE 9983 HK A 7.85 11.30 99 24.1 15.7 11.3

FH a4+ 5 F RS 2382 HK " A 232.40 146.10 2,549 57.1 53.2 39.3
SHME - A 002475 CH A 52.78 74.20 3,693 60.0 39.7 29.8
I A BANME BAH 6088 HK - 0N 3.50 4.10 241 12.6 18.5 12.7
i 698 HK A 0.64 0.56 41 10.3 13.9 8.0
FOTEEER 2283 HK 0N 3.70 2.33 31 10.2 13.0 10.7
AR 2018 HK BA 48.20 47.50 582 23.5 31.1 22.8
NREE 1810 HK A 29.50 31.10 7,433 54.0 46.4 33.1
1 g 285 HK - 0N 55.05 49.50 1,240 69.5 20.2 18.1
gk A 1478 HK A 17.78 16.60 208 335 23.4 19.3
P - A 002241 CH - 0N 34.16 46.00 1,145 87.6 44.9 29.7
b EEH - A 000063 CH A 32.21 41.20 1,386 26.3 34.2 24.4
R - H 763 HK - 0N 22.75 26.32 1,664 18.6 24.2 17.2
Al - A 300308 CH - 0N 50.46 73.45 360 69.1 41.5 28.3
EaER-A 002916 CH  #4# 112.92 129.05 553 154.7 92.9 63.4
A BAH-A 600183 CH 0N 23.32 33.69 534 36.6 28.4 20.8
b Y- H 788 HK A 1.18 1.31 2,077 39.7 32.0 24.9
1 4sdAE - A 300136 CH 0N 32.10 64.31 311 30.6 25.4 15.7

AR T R % B SHdk GDS US 0N 114.56 131.15 214 38 i JioEi
LRk & 9698 HK A 112.00 127.00 1,675 ki 5 &
B R B B 354 HK 0N 10.22 11.35 297 32.4 31.1 24.7
JEHhE - A 002410 CH A 87.74 107.26 1,040 4211 2783 156.8
BB - A 002415 CH A 66.00 74.28 6,167 49.7 47.2 38.7
PRE 909 HK A 58.00 48.75 1,118 506.4 3305 234.4
KEREN -A 002236 CH  #4# 23.28 26.72 697 21.9 15.4 17.2

ERRF Mo 2R3 PR 700 HK 0N 757.50 669.00 72,679 69.3 53.5 425
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MEee BABA US PN 270.83 358.60 7,331 29.7 22.5 18.7
BB TR 8] BIDU US " A 308.68 173.00 1,053 34.8 38.6 32.7
% %na PDD US PN 202.82 160.00 2,496 JEs JoEi 3495
v g Ao P N\ 5] BILI US HA 146.84 61.70 510 5 35 5 5%
e IQ US - 24.98 23.20 197 M5 33 5 48 M543
g g 2 8] MOMO US  #7#4 19.40 15.50 40 7.2 11.6 9.6
BEER YY US PN 140.84 130.00 114 34.2 36.9 31.9
HEAZAAT 48 B B AT TR 8] TCOM US 0N 38.16 45.00 226 24.8 R 92.4
FAZ# 5L 780 HK " A 16.54 19.00 361 21.2 29.7 16.5
e 1753 HK PN 4.91 4.10 53 36.7 14.7 11.3
FEHER-A 002624 CH  H A 23.69 48.90 460 14.9 12.9 11.4
ZLEHE-A 002555 CH  ® A 29.22 30.00 617 29.5 25.6 22.3
(B —-W 3690 HK " A 451.40 348.00 26,580 5714  537.4 1889
FEE 6820 HK PN 2.75 4.00 60 11.5 9.2 7.6
¥ F-i 302 HK - 3.55 4.39 89 10.4 8.5 7.9
#E FREF 6068 HK PN 3.85 5.80 84 13.8 11.9 10.2
B R FTHE 667 HK A 19.10 19.30 420 41.7 65.6 31.9
PAAKRE EE 3978 HK A 2.80 4.44 24 12.9 15.1 9.7
T BHF A IH US PN 20.17 26.08 11 N/A 489.4  266.1
qvlﬁfr%%‘i%? 2779 HK PN 2.24 2.97 36 10.9 9.6 8.6
FEHE 1765 HK A 3.29 3.41 240 34,5 24.9 18.9
1 T PEEE & - H 6030 HK A 18.50 24.60 3,984 16.4 14.1 12.2
F4NE-H 3908 HK " A 22.15 22.40 2,618 20.1 16.0 14.8
#Auk-H 6886 HK A 12.46 18.80 1,741 10.7 9.7 8.5
PAZ AL A - H 6066 HK A 11.70 15.30 3,033 14.6 10.5 9.7
ARz A - H 6837 HK A 7.30 9.40 1,636 7.9 8.8 7.4
JEAE A4 - H 1776 HK A 11.40 8.90 1,321 10.3 10.3 9.3
B4R - H 6881 HK BA 4.91 4.20 988 8.5 7.1 6.4
AT 388 HK A 563.50 265.00 7,144 75.2 71.0 62.6
P 48 AT AR 2588 HK - 0N 67.95 73.50 472 8.6 7.4 6.7
# B K4k - H 2601 HK - 0N 39.40 38.52 4,310 115 11.4 9.9
P AE - 2628 HK A 17.10 28.14 9,676 7.5 8.1 7.1
FEAZE - 601628 CH  H A 33.62 38.04 8,061 16.4 17.7 15.6
R - H 6060 HK A 78.80 49.92 1,158 il 96.8 74.4
+ B K 966 HK - 0N 15.52 20.54 558 8.4 6.5 NA
FERK - H 1336 HK A 31.30 41.60 1,551 6.0 6.6 6.2
ERE - A 601336 CH  #7# 49.02 53.51 1,292 10.5 11.6 10.8
7 H P 2318 HK - 0N 93.10 96.06 17,239 11.1 12.5 10.7
PEPEL-A 601318CH  ®A 79.25 86.21 14,361 9.4 9.4 8.2
TRARERER -H 1339 HK "N 2.51 4.33 2,759 7.5 4.1 3.9
¥ B % -H 2328 HK A 6.06 9.06 1,348 5.0 5.5 4.0
R&wsd #3eg s -H 2338 HK - 0N 25.70 20.80 2,324 20.0 19.1 15.9
MBS - A 000338CH  E A 25.37 17.90 1,936 22.1 21.0 175
+HEA 3808 HK " A 27.05 28.30 747 20.1 11.9 11.1
% B #E T 3339 HK # i 3.02 4.01 129 7.1 7.7 7.5
Z K 631 HK " A 9.20 5.89 288 27.5 25.7 20.8
=—FI-A 600031 CH H®A 47.93 49.50 4,066 35.2 26.0 21.3
b ER-H 1157 HK " A 13.50 16.00 1,479 20.9 13.0 10.9
PR EA-A 000157 CH  ®A 14.90 17.80 1,232 25.7 16.0 13.4
8 5 iR R - 601100CH B A 127.24 143.00 1,661 128.5 76.2 57.8
LA - A 603338CH  H A 136.01 117.00 660 95.1 68.7 48.9
T &Eem-H 1839 HK 0N 7.40 9.20 131 8.7 10.4 9.3
FiE BB 1899 HK " A 2.25 3.19 36 10.6 10.1 8.8
AT - 300316 CH  E A 41.69 40.20 536 83.4 66.2 46.3
JeAEfEA] - 300724CH  ®EA 118.60 138.00 381 99.7 66.6 42.2
HFELMEBZ L HHEY 4
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ERBRINR R AR 968 HK PN 21.60 11.70 1,903 71.3 52.0 35.9
F#RES -H 916 HK - 0N 14.46 138.00 1,162 99.7 66.6 42.2
2BAAH -H 2208 HK A 18.82 11.70 774 71.3 52.0 35.9
2 RAAH - A 002202 CH  ## 15.17 15.00 645 24.1 22.1 17.7

R £ H 1608 HK A 2.30 4.00 61 20.8 11.8 8.0
FREEHRR - H 956 HK 0N 2.67 2.84 230 6.6 6.3 5.7
KA & 1600 HK - 0N 7.36 8.31 74 8.3 7.7 6.2
M ARy - A 601012 CH A 121.98 90.00 4,601 83.0 54.2 39.4
B A 384 HK - 0N 30.60 37.12 1,595 17.4 15.0 12.6
AR R 2688 HK 0N 125.70 120.00 1,419 24.9 22.6 19.0
# MK A 1193 HK A 40.40 42.00 935 19.3 15.8 13.3

TikH B HfriE 1913 HK N 47.75 32.82 1,222 53.7 5 61.2
SRR E 2020 HK A 147.10 101.84 3,977 68.8 68.7 47.1
XREEH 341 HK PN 17.80 19.07 104 140.6 17.7 19.6
BRI 6862 HK A 83.55 53.56 4,428 169.4  425.3 85.9
AEA 9922 HK PN 37.80 20.88 549 285.3 18 95.0
THTHE 9987 HK A 503.00 516.05 2112.60 249.3  256.0 223.7
Wk 5] % 3998 HK A 3.55 3.26 383 28.3 23.6 20.0
E 4 2331 HK A 53.10 36.52 1,322 79.2 74.9 54.0
VBB 1368 HK A 3.64 3.63 93 10.8 17.9 13.1
LA R 3306 HK PN 10.74 9.57 56 10.3 14.4 11.7
& B A BR 1234 HK A 5.38 5.89 64 7.1 9.5 7.3
ISR AE 1691 HK A 22.00 14.10 769 67.6 34.1 313
HRER-H 6690 HK 0N 37.50 26.91 3,622 335 38.9 35.4
£048 -A 000333 CH A 107.11 86.57 7,540 30.0 30.7 24.7
KIEA T - A 601933 CH A 7.25 13.04 690 437 26.3 20.6
BBBES - A 600827 CH  #4# 17.92 14.06 298 33.4 280.8 44.6

K% GRELER 1093 HK :PN 8.40 10.10 1,006 12.6 19.8 16.0
AR 1530 HK A 8.42 17.70 214 19.4 14.8 12.2
BEER-H 2696 HK PN 41.50 60.61 226 N/A N/A N/A
kIR - H 1558 HK BA 8.39 41.20 74 5.0 4.3 3.8
FHBELERER 2138 HK A 7.65 7.26 82 20.7 19.1 16.6
F BB 1789 HK - 0N 14.36 17.90 160 49.5 41.6 30.0
RRBE-A 300347 CH A 190.36 187.23 1,621 151.1 86.2 108.8
U AR - A 603259 CH - 0N 185.00 218.73 4,499 145.6  140.6 98.2
ARk 2269 HK A 122.70 196.85 5,166 134.2 97.4 67.9
TR 6855 HK -ON 42.20 70.70 107 38 )i Ji5 48
AL B - H 1501 HK - 0N 43.75 39.30 73 N/A 130.8 91.3
SRRk A 1951 HK HA 20.40 15.51 512 N/A 130.7 79.6
B i 9969 HK PN 22.70 16.21 340 N/A 38 548
TR B A 1833 HK A 138.70 142.10 1,591 ! 5 JiEil
B4 S 9939 HK - 0N 17.76 19.38 66 N/A 5 48 5
R ¥4 M IMAB US A 57.26 52.57 41 N/A 17.8 53
HFHBE-A 300149 CH 0N 14.33 25.52 72 46.2 34.7 24.3
BCA B - H 2500 HK A 83.45 95.67 368 N/A 5 166.3

LEHHR o B 288 HK A 6.53 8.70 963 8.9 10.0 8.5
B BB 151 HK A 5.82 7.36 708 17.8 15.2 14.6
F45LE 2319 HK A 48.30 42.00 1,907 43.8 52.8 32.2
R A - A 600887 CH 0N 46.49 45.90 2,828 40.4 38.2 32.3
¥ B 4B 6186 HK 0N 23.95 24.00 2,140 48.0 32.6 25.2
HELRE 6808 HK 0N 7.38 15.60 704 22.3 19.3 16.5
ERM-A 603708 CH  ## 19.63 41.44 119 26.1 21.9 18.2
B A 291 HK A 68.00 73.10 2,206 69.7 66.9 48.1
FEEEES -H 168 HK A 78.10 78.10 1,327 428 36.5 32.2
FEEERA - A 600600 CH  #4# 95.78 78.70 1,105 58.6 49.9 44.0

WAL MEAZ RfEwN 5
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FMEE-A 600519 CH E A 2601.00 2313.00 32,674 71.7 60.4 49.2
A4 R-A 000858 CH - 0N 342.65 347.50 13,300 66.7 53.4 44.5
RBER A EE 659 HK A 8.08 13.12 316 134.7 8.0 6.6
e id o3l M i ZTO US A 36.91 37.70 316 35.7 46.4 34.4
P 3 ik 2057 HK - 0N 290.60 292.00 2,486 36.0 46.8 34.8
B s T 002352 CH A 117.10 114.00 5,336 88.7 72.3 56.3
RE EALERE 2238 HK PN 8.07 12.10 1,206 11.2 9.3 8.6
THAE 175 HK - 0N 30.20 35.00 2,965 28.2 26.0 25.3
SRR Ry 489 HK A 8.33 12.00 718 5.0 5.2 4.8
EIWmiAE 2333 HK ¥ 28.30 17.00 3,974 51.8 66.8 45.3
rRER 600104 CH  ## 21.93 33.90 2,562 10.0 11.9 9.6
Ly 4 881 HK - 0N 50.70 64.30 1,157 22.9 18.7 16.5
ES SLN 1268 HK A 30.30 33.70 377 56.6 43.1 36.7
KiEAE 3669 HK PN 11.72 11.10 231 14.7 11.6 9.9
MLBRAE TR 1211 HK - 0N 265.40 300.00 8,592 530.8 396.1  255.2
vb 35 38 JE Ay 002594 CH A 266.95 293.20 7,157 533.9 3984  256.7

FARR: BRABEFNL;, RE202142A17 8

WAL MEAZ RfEwN 6
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FKBEAREE
¥ R

ARBEARENAEIFONEISME, ARSI AGEF L LETAME X TER: (1) B A RIRE 098I A3 R e M AR A S PTIR
BB FREBATAG B, (2) RMOFMARE. RARM BB RARS LOREHE LS XMBEMAZ.

eI, AT B AR, BHRMMAAZZMMOMBAL (BREFBELARMEFHERLEGRETAGAMERL) (1) HAAEELAMRTHRE 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 FTRAFYE

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(BRAKER)ABRERLRA RAALLATHBNE (BRABRLRA RN ABHRITILEREN)

TRUE

AR NPT IR B AAEAT A AT e BAR S KA B 315 P RBIRT e RSP A A H . BB R E S TR B AT H ARF LA R
FTABAEE B MBHRAFRE LKL R X, RBENRRATTREARRGRR, THRELTRARE TR KT A4S F AT B A B K
CI4R A TR R R IR, SRR X AARE R AR AR AT 5 B E % H. BRERE FARIAH BB LA R, BrEUmRBA SRk
B R DARAR B B kR

AREQENETE S HRBRBERERBE, EAHANRLMBREGHTEL A EFFATREGETIR, BEFHEEITRENTRETTHEE
RHBRFE AR EEHREF B RGBT, FRERAETEA FE Gt R 7 @8 RERMEEE, A0 8) & LR B Ratdnd F 69 N a3 e ik
BAEFTHER . BN T 5 B RO AR BT B R BUEATAT 8 M 5| BCAEAT LA M 498638 B8 4. TREM RSB X I ERBMETE BHE T £
TN ARER BT R AR R LR BAH 8 TREAR.
ARFEEABMBATELCENROEZE, RIH K2 FHERE L4560 Rak . AR AT LR, ARETHEH. TR FRH RIS R AR B
BEAFIET, TR AYE, LRREAEBIMETAME 26984, AN TEMFLCRARSIBAHR/ LR T —HORE, SLEREYRBREHFH
TR B MRS F ke BERZ D CETRRETHIRAGAERTAANFTEFATRABRZ RS, REAMT SR, FHLARIE R PR 69157 255
RAF A, BB REFTRRIGLIRE SRR BB R — B8 25 B A R 2.

A8 A B B AR T R A A PRI NN BETESFRATERH AT/ IRRLEFRIT IS IBFAZFERNMA, BTRBELEN LA
EA A BATAR M RSB BHb, BAHBEETRRE TRALGZBERA BHRGHL, AN QMR REETHE AREBRBER AN A, £
T SMB ARG RN B F @B FHRT, THEMMETH KFR. BE. B8 BERRQHFTHH UM ALHM, TR TR M ERER.
W HERRESHMELOE L, FRRMNBL.

SR RS 89 B A AR (ERB S S() R 53T X 38 B 2000 54 BRIk BT 3y ik 4 2005 (£ 8 R) A (e IR 4) £ 1905) th A+ &
(1) B &ak R34 % 49(2) (2) £(d) #h(Z o 3 RAEA AW F)IEMA L, REBMEKE 5T @R TS AT A

FABEMOR R AN EBRFH: BREAKEATAALLZBGZMELIS W, A, BREBERR LB A MATLRE BB 0 BB 6L A
(YR, AHABFAREGEHRAFSNEINNE, RELELBEETR (" FINRA) M REFHFASIF O EH. 2ATR ARG AHEEIATERLT
A BEAT LIRS T S0k 0978 A2 A S48 K 0940 M FINRA SLAN 09 R o RIRH(E 43R4t 4 £ B 1934 3 A 5 ik (B1537) £LA) 15a-6 & ka9 " £ ZMAEBREH", T
P RAES LAAEATIE Ao B M RIS ZAT R B R B B sk AT R IR 0 3 R AT AL A BoWORIRE 89 £ B KA Ade BARIR R IRE P 3280945
SEATEME REAR S, HARERRERIMOCRISHRETIS.

A I AP A T A4R% % CMBI (Singapore) Pte. Limited (CMBISG) (/8] 3 fit3% 201731928D) /£ #7hadk 5% . CMBISG 2 A <HHHAaM k%>

Bk p % 110 ) FHRE, Ed#miktad 2a BE 0% LM A 5. CMBISG TR <M p> % 32C 14 T oy2dea s L& a6k
B A, MBHEER LI BB AR 0 E . do RS AT IS B CGEARMEIEEY (Fwdkp $ 289 F) MTRAMNRTHREER, REK
FH SR ES, A CMBISG & £ 5 E RGKE N HE AT HIBE N EREFERIE, Fm ek AR S E (+65 6350 4400) H4t CMBISG,
VAR R ARE S R Rz AR F .

WAL MEAZ RfEwN 7



