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A& A BAH EH/TAT VAR (4) W4 & (4£) ROE(%) MAE&R

R (HREH) (LKD) 2 2021E  2022E 2021E 2021E  2021E

v i 4 1211 HK AE EN 268.0 315.0 18% 94.5 72.8 9.8 1.4 0.1%
LR A 300316 CH 3 4 #]i& EN 62.99 77.50 23% 54.3 36. 4 12. 4 25.2 0. 4%
=—H kR 631 HK FE&H R EN 9.50 11.90 25% 19.3 15.5 2.8 15.7 2. 4%
T 2331 HK T i 4 % EN 95. 80 103. 82 8% 61.3 50. 8 17.1 28.5 0.5%
# 45 4% 1913 HK ST H % ON 48.1 68. 09 42% 53.1 38.7 4.4 8.6 1. 1%
77 288 HK o EH SN 6.19 8.90 44% 8.9 8.1 1.1 12.5 4. 4%
FERE 1765 HK #E EN 1.23 3.54 188% 9.6 8.1 1.0 11.9 3. 2%
1Zia A4 1801 HK E% EN 65.10 120. 91 86% 5 5 41 7.8 -12.0 0. 0%
+E KR 2601 HK P18 PN 22.10 35.96 63% 6.3 5.7 0.8 12. 4 0.1
£ | & 3690 HK LHER EN 200. 4 383.0 91% 5 4 5 4 NA -42.1 0. 0%
ol 0 i ug BILI US LKA E N 70. 1 110.0 57% 5 R 5 4 NA -22.0 0. 0%
A 0E B M 1109 HK B Mo N 26.90 44.79 67% 5.0 4.6 0.5 14.6 4. 7%
24 E R 4 6098 HK B Mo N 57.95 91.20 57% 30.7 21.9 32.2 25.8 0. 7%
+ B E M 1378 HK b3 EPN 11.02 15.00 36% 5.1 4.9 1.0 19.5 9.3%
bb I id @, F 285 HK A PN 34. 00 55.00 62% 1.1 10.0 3.8 21.3 0. 9%
o 3L 763 HK FHH EAN 27.00 28. 14% NA 16.8 14.6 2.2 13.5 1. 3%
B B AL 002415 CH # A AITIR% %A 55.02 80. 00 45% 30.2 24.8 8.1 29.0 1.5%
* B AR AR T P
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(FHEHE) (FRTE) (FREHE)

G IR SN 12 HK -0 36.05 40.50 1,745 17.1 11.7 10.4
ok b E 16 HK 0N 113.10 137.70 3,277 13.9 12.1 10.3
AR 17 HK -0 37.00 49.30 941 86.2 29.1 15.3
KE£H 1113 HK - 0N 51.10 66.50 1,862 11.6 8.3 7.4
BAAE-H 2202 HK A 22.70 33.92 3,098 5.9 5.2 4.6
BALE-A 000002CH  H A 22.82 31.36 2,577 6.6 5.8 5.2
B N 688 HK A 17.80 30.49 1,948 4.2 4.0 3.8
EHE 2007 HK - 0N 8.24 13.36 1,852 4.0 4.0 3.4
#MEN 1109 HK A 26.90 44.79 1,918 5.9 6.5 5.4
A ER 960 HK A 36.20 34.27 2,196 10.4 10.2 8.1
5% £ H 813 HK A 15.14 44.94 536 4.1 3.7 3.1
MR ER 3383 HK A 8.57 13.89 336 4.0 3.8 3.2
A RERE 1813 HK A 8.23 17.87 262 2.4 3.4 2.9
TR 3883 HK A 4.69 15.48 126 2.7 1.7 1.5
AR P B A 1233 HK A 7.70 16.20 153 25 2.1 1.9
P24 6111 HK A 6.19 8.32 51 13.5 7.3 6.4
BEYHE 2019 HK A 2.92 3.56 79 7.1 6.2 55
A 2R 3658 HK A 2.08 4.41 17 13.3 7.8 5.0
& IR 6677 HK 0N 4.74 7.41 56 17.0 12.1 9.0
L & 3y e 1966 HK A 2.98 5.60 126 3.2 3.0 2.6
ENEN 1996 HK A 2.72 3.52 91 55 5.1 3.9
WHERER -H 2103 HK A 4.00 5.06 143 5.6 4.7 3.9
4 IR 1755 HK A 17.20 9.50 150 35.0 26.9 22.6
He & E RS 3319 HK # 30.50 31.70 433 20.6 18.0 15.6
Y€ 1756 HK A 1.54 9.40 18 22.5 125 8.8
FHE R 6098 HK A 57.95 84.60 1,870 58.3 34.0 25.9
A% -H 6049 HK % i 45.10 53.40 250 34.0 28.9 22.8
BT 2606 HK A 54.15 69.80 96 15.1 11.3 8.4
TaIE KA IRA 1995 HK - 0N 15.06 28.80 252 50.8 30.5 19.8
AR RS 1755 HK 0N 17.20 29.50 150 24.4 19.2 15.7
FHERAE 1209 HK - 0N 40.50 52.20 924 93.1 55.3 42.0
SR S 9909 HK A 23.45 30.90 151 40.9 315 24.6
EEHAE 9983 HK - 0N 5.85 11.30 74 18.0 11.7 8.4

FH 5T R 2382 HK PN 223.20 254.30 2,448 44.8 37.8 30.3
SHME - A 002475CH  E A 38.97 56.70 2,742 38.2 28.9 23.2
B A BANME BAH 6088 HK - 0N 1.55 3.63 108 11.2 6.4 55
R 3 698 HK A 0.28 0.58 27 5.2 3.4 3.1
ROTEEAER 2283 HK - 0N 3.03 2.33 25 8.4 10.7 8.8
AR 2018 HK A 44.20 48.30 534 32.2 21.5 19.5
DhREE 1810 HK A 24.85 35.60 6,230 41.3 21.0 19.1
rh i F 285 HK 0N 34.00 54.98 766 12.7 12.0 10.7
fe gk A 1478 HK A 12.18 23.00 144 15.2 11.4 10.0
T - A 002241 CH  ®A 41.13 46.90 1,405 46.2 30.7 25.2
b EEH - A 000063CH A 35.49 41.20 1,547 38.6 26.5 23.1
T+ A - H 763 HK 0N 27.00 28.10 1,860 29.3 20.2 17.6
e g - A 300308CH  E A 37.78 49.27 269 31.1 19.1 14.9
EaER-A 002916 CH  #4# 96.39 101.92 472 32.1 35.0 28.4
A HAHE-A 600183 CH  H®A 25.38 30.50 584 34.3 25.0 20.6
b - H 788 HK A 1.02 1.16 1,795 27.7 22.0 18.1
1 4sdAE - A 300136 CH  ## 25.23 26.59 244 25.0 43.6 25.6
T 1337 HK -0 1.80 3.22 159 2,8159 2652 136.2
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SRAE T R B SR GDS US A 53.14 102.70 99 V< 54 45
% B Ik 9698 HK A 50.70 99.45 758 548 5 35 5
o B ko B R 354 HK A 14.02 12.00 407 39.5 317 26.3
S - A 002410CH  F A 61.30 91.36 728 220.0 1333 893
HRBAR - A 002415CH  E A 55.02 75.65 5,137 38.4 31.2 26.2
IR E 909 HK 0N 28.75 44.75 566 NA 120.7  85.2
KEKA - A 002236 CH  ## 22.13 24.11 663 17.0 18.2 15.6
Aoy A PR 3] KC US PN 26.03 45.26 58 < 54 ki
B e 2R3 700 HK HA 446.80 753.00 42,893 31.6 26.5 215
MEee BABA US A 161.06 302.50 4,378 17.9 14.7 12.3
B RN TR 8] BIDU US 0N 142.76 335.80 497 bEi 15.6 12.6
B% % NE PDD US - PN 81.08 175.00 1,016 538 48 38
Lo o vy BILI US A 70.12 154.00 270 R 54 JoEi
B F 1024 HK HA 71.85 382.00 2,989 N/A B 239.4
C o A IQ US BN 8.77 25.00 69 548 548 548
Hello 4 & /3] MOMOUS  #%# 12.12 15.00 25 5.3 9.7 7.2
BEER YY US PN 49.13 132.00 39 143.2  3,437.4 229.2
WAEREE TCOM US A 27.40 48.00 175 & 63.1 16.2
B Az 4 780 HK A 15.72 21.00 348 NA 20.1 14.1
e 1753 HK A 1.99 4.10 21 NA NA NA
TEHER-A 002624 CH  E A 14.91 48.90 289 9.4 8.1 7.2
ZkEE-A 002555 CH  H A 17.83 30.00 395 18.0 15.6 13.6
£B—-W 3690 HK A 200.40 383.00 12,284  385.4 5 35 548
FEETH BZUN US A 20.77 50.00 16 NA 7.4 5.3
KA 6820 HK A 1.34 4.00 29 NA 45 3.7
¥ F i 302 HK A 3.65 4.39 101 10.7 8.7 8.1
RN 2T 2125 HK A 5.10 17.00 35 N/A 12.8 10.2
AR 2101 HK A 7.63 12.00 31 N/A 13.4 9.9
[E AL 1860 HK PN 7.20 11.00 116 720.0  720.0 240.0
Zhihu Inc ZHUS - 0N 9.42 16.00 53 548 54 548
BT ) HUYA US A 9.91 23.80 23 1.9 3.2 1.8
AR R TME US - 0N 8.08 20.00 137 2.7 3.2 2.4
#H FRAHA 6068 HK - 0N 1.49 5.80 32 5.3 4.6 4.0
B RTHE 667 HK A 7.71 20.80 169 30.3 13.6 11.7
PANE EE 3978 HK - 0N 0.52 4.44 4 2.4 2.8 1.8
T BT A IH US A 6.59 26.08 4 N/A 159.9 86.9
?I#ﬁ%%’i'ﬁ‘ 2779 HK - PN 1.65 2.97 27 8.0 7.1 6.3
FRARH 1765 HK - 0N 1.23 3.54 98 12.9 10.3 8.7
e[ TS HRESE 3360 HK A 8.70 11.10 362 6.5 6.1 5.1
F4NE-H 3908 HK " A 18.20 22.40 2,219 16.5 13.2 12.2
#ERHEH-H 6886 HK A 10.96 18.80 1,611 9.5 8.5 7.4
FAT RS - H 6066 HK - 0N 8.45 15.30 2,356 10.5 7.6 7.0
i@k - H 6837 HK - 0N 6.88 9.40 1,630 7.4 8.3 7.0
JEAsaL A& - H 1776 HK A 14.30 8.90 1,718 13.0 13.0 11.7
B4R - H 6881 HK BA 4.22 4.20 956 7.3 6.1 55
FHREH AT 388 HK BA 490.00 265.00 6,212 65.4 61.7 54.5
o 4R AR AL A TR 3] 2588 HK 0N 57.95 73.50 402 7.4 6.3 5.7
33 B A% -H 2601 HK 0N 22.10 38.52 2,796 6.5 6.4 5.6
P AE - 2628 HK B A 12.90 28.14 8,315 5.6 6.1 5.4
P AE-A 601628CH  E A 29.38 38.04 6,916 14.3 155 13.6
R -H 6060 HK A 35.85 49.92 527 548 44.1 33.8
¥ B K 966 HK " A 11.16 20.54 401 6.0 4.7 NA
HERR - H 1336 HK A 21.85 41.60 1,235 4.2 4.6 4.3
ERR - A 601336 CH  ## 40.25 53.51 1,027 8.6 9.5 8.9
& B -4 2318 HK HA 63.40 96.06 11,585 75 8.5 7.3
WHELMERAZ L HHEN 5
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7B 4% - A 601318 CH PN 52.70 86.21 9,636 6.3 6.2 5.5
PEARERER-H 1339 HK -0 2.39 4.33 2,411 7.1 8.5 7.3
+ B A% - H 2328 HK A 6.73 9.06 1,497 55 6.2 55
REipslg #RE S -H 2338 HK - PN 18.94 24.50 1,958 14.6 3.9 3.7
HRB - A 000338 CH A 19.50 20.50 1,629 16.8 13.6 12.9
T E A 3808 HK B 14.98 19.50 414 5.4 5.4 5.8
b E 2L T 3339 HK -0 2.53 4.29 108 6.0 6.5 6.3
Z—EB 631 HK A 9.50 11.90 299 25.4 20.6 16.6
Z=—%I1-A 600031 CH  ## 28.88 31.00 2,452 15.9 13.1 12.2
P HEH - H 1157 HK A 7.23 16.80 814 11.2 7.0 5.8
FHEH-A 000157 CH -0 8.20 18.70 677 14.1 8.8 7.4
e 2R - A 601100CH  ## 95.97 83.00 1,253 55.5 43.8 38.2
drmh -A 603338 CH  #4# 68.18 82.00 331 49.8 35.0 27.7
T & 24m-H 1839 HK - 0N 6.66 9.20 262 7.9 9.3 8.4
FLi E B 1899 HK A 1.62 3.19 27 7.6 7.3 6.3
hAKE -A 300316 CH A 62.99 60.90 810 94.0 54.3 36.4
FeAE1E A 300724 CH A 199.98 185.00 695.33 168.1 106.4  67.6
e R/ A EER Wi 968 HK BAH 15.88 15.00 1,412 28.7 24.1 20.7
FRES -H 916 HK A 14.92 12.98 1,199 22.8 19.6 17.6
2 BAAH -H 2208 HK A 14.38 7.70 702 25.2 19.9 13.6
2 RAAH - A 002202 CH  ## 14.24 11.40 584 24.9 19.7 13.4
tEreEH 1608 HK A 1.61 4.00 43 14.5 8.3 5.6
R EA R - 956 HK A 4.80 4.15 420 11.4 8.4 8.3
KA A 1600 HK A 7.58 8.31 76 6.5 6.6 5.7
My - A 601012 CH A 80.75 90.00 4,371 35.6 29.8 22.9
B A 384 HK A 23.60 37.12 1,316 11.7 10.0 8.9
R AL R E B TR 8] 2688 HK A 151.00 120.00 1,706 27.0 22.7 19.3
ED N 1193 HK BAH 48.85 42.00 1,130 21.2 18.3 16.3
il 1378 HK A 11.02 15.00 1,005 6.1 5.9 5.6
TEHR o] 1913 HK - 0N 48.10 67.31 1,231 548 69.7 44.0
Gk RE 2020 HK - 0N 171.30 212.74 4,631 83.0 52.0 39.2
XRGEEH 341 HK A 14.26 19.05 84 23.1 26.3 20.2
R 6862 HK - 0N 26.80 78.40 1,463 400.7 30.0 22.5
AEA 9922 HK A 23.35 40.07 339 232.7 59.8 41.1
i 9987 HK - 0N 461.20 595.39 1,941 2189 2100 1776
B i B B 1579 HK A 43.10 108.52 451 42.8 32.0 24.9
i g 3998 HK PN 5.54 6.13 600 325 26.4 22.5
FF 2331 HK - 0N 95.80 103.82 2,391 127.1 66.3 54.8
BB 1368 HK -0 13.20 5.84 347 57.4 42.9 34.2
AR 3306 HK - 0N 17.78 15.32 92 23.8 17.1 14.9
& B £ 2R 1234 HK A 4.83 6.76 58 9.2 7.0 5.9
IS B AE 1691 HK - 0N 19.04 34.38 665 22.2 20.3 16.3
HRER-H 6690 HK A 28.40 47.26 2,824 23.8 20.8 18.5
£09%H -A 000333 CH 0N 70.61 95.24 4,980 19.6 19.1 16.4
KIEART - A 601933 CH A 4.04 13.04 384 14.4 115 8.6
R - 600827 CH  ## 14.01 14.06 235 2335 35.0 275
B LR 1093 HK PN 10.78 14.79 1,291 22.4 21.8 18.7
ZApE 1530 HK A 7.30 17.70 186 10.6 8.8 N/A
BEREFR-H 2696 HK 0N 26.65 60.61 145 N/A N/A N/A
kIR EE - H 1558 HK HA 5.10 41.20 45 1.8 N/A N/A
Btk 2138 HK A 10.70 22.29 125 36.9 56.3 35.7
FRB R 1789 HK A 8.92 12.95 100 28.6 24.2 18.6
RABE-A 300347 CH A 138.60 193.04 1,182 56.5 76.3 62.2
U AR - A 603259 CH A 123.99 116.38 3,645 87.6 62.8 49.9
Ak 2269 HK -0 122.00 99.37 5,172 2545 2065 149.9
WHELMERAZ L HHEN 6



2021 48 A 24 8

Eéﬁ@ﬁi

CMB INTERNATIONAL

® oA

TAEE 6855 HK EA 38.25 66.04 101 5 43 B B
AR B - H 1501 HK -0 26.05 44.91 43 32.0 26.0 19.8
SRk A 1951 HK A 12.16 22.26 305 N/A 72.7 49.6
WAL E 9969 HK - 0N 20.50 24.59 307 N/A 538 5
FRIT B A 1833 HK A 60.70 142.77 696 & 38 JoEi
LEE S 9939 HK -0 70.55 98.07 273 N/A 538 4.2
P A XEFi1 IMAB US A 66.55 101.67 51 N/A i JoEi
FEBEE-A 300149 CH 0N 15.01 25.52 75 48.4 36.4 25.4
B B - H 2500 HK -0 39.10 78.40 176 N/A BHE 1525
FEEY 1801 HK A 65.10 120.91 950 & 48 JoEi
prgia ¥4 6996 HK - 0N 12.18 27.97 82 5 38 5
A=Atk 6998 HK A 11.20 26.49 55 & 38 JoEi
AR 2096 HK - PN 7.69 13.73 201 N/A 17.2 13.3
%% W & B B 288 HK - 0N 6.19 9.60 913 12.0 8.3 7.7
% B IEIE 151 HK A 5.21 6.02 624 13.8 13.9 12.8
FAHLE 2319 HK PN 43.75 50.10 1,727 43.7 29.2 23.7
PR A - A 600887 CH A 33.23 45.90 2,021 28.9 27.3 23.1
¥ B R 6186 HK A 14.26 27.10 1,272 18.9 14.7 12.0
BERE 6808 HK A 4.29 8.70 409 12.8 14.8 13.3
TR -A 603708 CH  ## 15.47 41.44 94 20.6 17.3 14.4
B A 291 HK A 62.75 91.90 2,036 61.5 44.1 34.9
F B LE WAy - 168 HK A 65.75 85.45 1,170 34.2 29.6 26.4
FHREBES - A 600600 CH  #4 86.70 81.62 973 50.2 43.6 38.8
EMFE-A 600519 CH FA  1570.19  2447.30 19,725 42.2 37.7 31.7
AR 000858 CH PN 206.04 347.50 7,998 40.1 32.1 26.8
e AL E 659 HK A 7.48 13.70 293 124.7 6.5 5.7
i T3l M i ZTO US A 26.05 39.50 215 33.6 32.2 24.3
P 3 ek 2057 HK A 199.90 306.00 1,653 33.0 317 23.9
Mg FE 002352 CH  ## 56.71 77.00 2,584 34.6 53.5 40.5
AR JEAER 2238 HK A 7.18 11.10 1,579 11.2 8.4 7.0
AR 175 HK - 0N 26.05 28.30 2,558 40.3 33.0 29.0
SFORE E By 489 HK A 7.07 12.00 609 5.1 3.9 3.6
R IR 2333 HK "N 33.00 28.90 5,479 50.7 37.1 31.4
rHRER 600104 CH A 18.41 33.90 2,151 8.9 7.3 6.2
i 881 HK - 0N 65.95 95.80 1,558 24.3 17.9 13.8
(kAL 1268 HK - 0N 37.30 46.20 464 53.8 39.3 31.8
KikiA 3669 HK A 12.12 18.60 240 14.2 10.9 9.7
AR 2 vb 35 1 fE Ay 1211 HK - 0N 268.00 282.00 9,126 182.0 106.9  75.6
vb 3 38 B A 002594 CH A 289.80 275.60 7,591 196.8 1156 817
B AR N E] NIO US PN 38.17 46.32 625 518 538 518
AN 3R XPEV US A 39.69 39.00 338 38 548 548
WAAE LI US A 29.20 37.73 300 53 3 kil
EHAR: BRBERHEAMARL; RE2021 4584238
WHELMERAZ L HHEN 7
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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
B E SR EBATANGREE;, (2) Mg FHoadid. RAfN R R R AERE LRI Ha B8 R MEMAE.

eI, AT B AR, EHRAMAAZZAMGMBAL (BREFBELARMEFHERLEGRMETAGAMERL) (1) HAAEELAMRTHRE 30 BATRE
REFZEHH; 2) FEABFEARL SEHIMFONRERERARS P RAGZFRA;, B) RALAMAELLTAINERSBAL; () HEAHH
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 .
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