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% B i m M 35,120  0.65 14.75
£ B 474 500 4,442 0.81 18.25
£EMNEL 14,715 1.19 14.17
#£E DAX 15,808  0.27 15.23
#E CAC 6,626 0.31 19.36
3£ E % 8+ 100 7,088 0.41 9.71
BAB%225 27,013 -0.98 -1.57
M ASX 200 7,461 -0.05 13.26
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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 250. 4 315.0 26% 88. 6 68.3 9.2 1.4 0.1%
LR A 300316 CH % % #li& EPN 60. 96 77.50 27% 52.6 35.2 12.0 25.2 0. 4%
=—H kR 631 HK FE&H R EN 9.20 11.90 29% 18.7 15.1 2.8 15.7 2. 4%
T 2331 HK T i 4 % EPN 89. 20 103. 82 16% 57.3 47.4 16.0 28.5 0.5%
# 45 4% 1913 HK ST H % ON 43.8 68. 09 55% 48.5 35.3 4.0 8.6 1. 2%
77 288 HK o EH SN 5.84 8.90 52% 8.4 7.7 1.0 12.5 4. 6%
FERE 1765 HK #E EN 1.22 3.54 190% 9.5 8.0 1.0 11.9 3. 2%
1Zia A4 1801 HK E% EN 62.80 120. 91 93% 5 5 41 7.5 -12.0 0. 0%
+E KR 2601 HK P18 PN 22.05 35.96 63% 6.3 5.7 0.8 12. 4 0.1
£ | & 3690 HK LHER EN 193. 4 383.0 98% 5 4 5 4 NA -42.1 0. 0%
ol 0 i ug BILI US LKA E N 66.5 110.0 65% 5 R 5 4 NA -22.0 0. 0%
A 0E B M 1109 HK B 3= SN 27.45 44.79 63% 5.1 4.7 0.5 14.6 4. 6%
24 ER S 6098 HK B EN 53.95 91.20 69% 28.7 20.5 30.0 25.8 0.8%
+ B E M 1378 HK b3 EPN 10. 32 15.00 45% 4.8 4.6 0.9 19.5 10. 0%
bb I id @, F 285 HK A PN 33.85 55. 00 62% 1.1 9.9 3.7 21.3 0. 9%
& 3% i 763 HK HH EN 25.90 28. 14% NA 16. 1 14.0 2.1 13.5 1. 3%
B B AL 002415 CH # A AITIR% %A 53.57 80. 00 49% 29.4 24.1 7.9 29.0 1.5%
* B AR AR T P
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B4k B FRIEHAT 5B 2Ry

T ARt WA(fo )

(B3R F) (H3FH) (S35 H)

B e b > 12 HK EAN 35.20 40.50 1,704 16.7 115 10.1
ERCE S N 16 HK ESN 113.00 137.70 3,274 13.9 12.1 10.3
RIS 17 HK EAN 36.95 49.30 940 86.1 29.0 15.3
¥ ER 1113 HK EAN 51.30 66.50 1,869 11.6 8.3 7.5
F AL - H 2202 HK ESN 22.60 33.92 3,078 5.8 5.2 4.6
FA e - A 000002CH %A 22.75 31.36 2,569 6.6 5.8 5.2
¥ E IR 688 HK ESN 17.98 30.49 1,968 4.2 4.0 3.8
Eh 2007 HK EAN 8.15 13.36 1,832 4.0 4.0 3.3
EHE N 1109 HK ESN 27.45 44.79 1,957 6.0 6.7 5.5
VAR 960 HK A 36.45 34.27 2,211 10.4 10.2 8.2
#5%, 45 ) 813 HK EN 15.08 44.94 533 4.1 3.6 3.1
bt | 3383 HK ESN 8.81 13.89 345 4.1 3.9 3.3
SFREER 1813 HK EN 8.44 17.87 269 2.5 35 3.0
R 3883 HK ESN 5.04 15.48 136 2.9 1.9 1.6
AR E 3R 1233 HK EN 7.54 16.20 150 2.5 2.1 1.9
[ & 6111 HK ESN 6.17 8.32 51 13.5 7.3 6.4
Bz 2019 HK EN 3.00 3.56 81 7.3 6.4 5.6
A EIRS 3658 HK ESN 2.09 4.41 17 13.4 7.8 5.1
EF RS 6677 HK ESN 4.61 7.41 55 16.5 11.8 8.8
G E N0 E ey 1966 HK EN 2.93 5.60 124 3.1 2.9 2.5
3L Fa = 1996 HK ESN 2.68 3.52 89 5.4 5.0 3.8
W HERER -H 2103 HK EN 3.98 5.06 142 5.6 4.7 3.8
RIS 1755 HK A 15.70 9.50 137 35.3 27.2 22.8
e ERS 3319 HK Fi 29.25 31.70 415 19.8 17.2 15.0
HA Y S 1756 HK ESN 1.54 9.40 18 22.5 125 8.8
FHRE RS 6098 HK PN 53.95 84.60 1,741 54.3 317 24.1
Bk - H 6049 HK Fi 43.30 53.40 240 32.7 27.7 21.9
BEhREZRS 2606 HK PN 54.15 69.80 96 15.1 11.3 8.4
FOAE K IR S 1995 HK EPN 14.68 28.80 245 49.6 29.7 19.3
ISR S 1755 HK ESN 15.70 29.50 137 22.3 175 14.4
LET RAE 1209 HK EPN 38.55 52.20 880 88.6 52.7 39.9
E R 9909 HK PN 22.35 30.90 144 39.0 30.0 235
FAH A 9983 HK EPN 5.74 11.30 73 17.6 11.5 8.3

FH ST RF A 2382 HK EN 215.00 254.30 2,358 43.1 36.4 29.2
ZIRME - A 002475CH %A 37.95 56.70 2,670 37.2 28.1 22.6
3fl pE - A REN 2 LD
éﬁé AENNERAROA 5088 1k ESN 156 3.63 108 113 6.4 5.5
Bk 698 HK EN 0.28 0.58 27 5.1 3.3 3.1
AL ERIER 2283 HK EPN 2.96 2.33 25 8.2 10.4 8.6
AR 2018 HK A 43.85 48.30 530 32.0 21.4 19.4
NERER 1810 HK EPN 23.45 35.60 5,879 39.0 19.8 18.0
b B b W, F 285 HK EON 33.85 54.98 763 12.6 11.9 10.7
Ak A 1478 HK EPN 12.20 23.00 144 15.2 115 10.0
TR - A 002241 CH %A 39.00 46.90 1,332 43.8 29.1 23.9
A - A 000063 CH %A 35.38 41.20 1,537 38,5 26.4 23.0
P 2E5E A - H 763 HK EPN 25.90 28.10 1,841 28.2 19.3 16.8
T ERAeA] - A 300308CH %A 37.65 49.27 268 31.0 19.0 14.8
R B - A 002916 CH  #4# 95.94 101.92 469 32.0 34.8 28.2
A B -A 600183 CH %A 25.23 30.50 581 34.1 24.8 20.5
b E 4k - H 788 HK BA 1.01 1.16 1,778 27.5 21.8 17.9
15 43845 - A 300136 CH #%4 25.04 26.59 242 24.9 43.3 25.4
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T 1337 HK ESN 1.76 3.22 155 2,753.3 259.3 133.2
SRR T RS 7 B %Y GDS US EAN 50.02 102.70 93 TR K ]
7 B HE 9698 HK ESN 48.00 99.45 718 EE EE 5 4%
P & Hpk E R 354 HK EPN 13.04 12.00 379 36.7 29.5 24.5
JUBRE - A 002410CH %A 58.45 91.36 694 209.8 1271 851
R - A 002415CH %A 53.57 75.65 5,001 37.4 30.3 25.5
R = 909 HK EPN 28.25 44.75 556 NA 1186  83.7
K ALY - 002236 CH  ## 21.07 24.11 631 16.2 17.3 14.9
AMA#WM\% KC US EPN 25.43 45.26 57 5 TR T 4%
BB W5 i3 700 HK ESN 425.40 753.00 40,838 30.0 25.3 20.5
MZee BABA US ESN 157.96 302.50 4,294 17.5 14.4 12.0
B A TR 8 BIDU US EPN 137.65 335.80 479 TR 15.0 12.2
B % 5NE PDD US EON 77.29 175.00 969 EE K 5 4%
wi v pil v BILI US EAN 66.54 154.00 256 5 TR T4
e F 1024 HK BN 68.05 382.00 2,831 N/A T 226.7
EH LA IQUS EAN 8.33 25.00 66 EE TR T 4%
Hello £ & » 3] MOMOUS  #% 11.78 15.00 24 5.2 9.4 7.0
%R LA YY US ESN 46.82 132.00 37 136.5 3,275.8 218.4
BERER TCOM US EN 26.29 48.00 168 TR 60.5 15.5
RA2E % 780 HK ESN 15.60 21.00 345 NA 20.0 14.0
St 1753 HK EN 2.04 4.10 22 NA NA NA
REHR-A 002624 CH %A 14.56 48.90 282 9.2 8.0 7.0
Z kAR - 002555 CH £ A 17.14 30.00 380 17.3 15.0 13.1
£H-W 3690 HK BN 193.40 383.00 11,855 371.9 EE KK
EE B BZUN US EN 18.65 50.00 15 NA 6.7 4.8
AR 6820 HK EN 1.31 4.00 29 NA 4.4 3.6
i 302 HK ESN 3.47 4.39 96 10.2 8.3 7.7
FEE IR R 2125 HK EN 5.02 17.00 35 N/A 12.6 10.0
AT 2101 HK ESN 7.17 12.00 29 N/A 12.6 9.3
LA 1860 HK EPN 6.66 11.00 107 666.0 666.0 222.0
Zhihu Inc ZH US SN 10.25 16.00 58 EE TR 5 H
BT ) HUYA US EPN 9.71 23.80 23 1.8 3.1 1.7
Wil F AR R R TME US EN 7.46 20.00 126 25 3.0 2.2
#E HFREF 6068 HK SN 1.50 5.80 33 5.4 4.6 4.0
TEARATHE 667 HK EPN 7.80 20.80 171 30.7 13.7 11.8
FPRAKEFER 3978 HK SN 0.50 4.44 4 2.3 2.7 1.7
’;‘ RRGHTARMAARE g ZA 6.61 26.08 4 NA 1604  87.2
P+ H ALK R 2779 HK ESN 1.66 2.97 27 8.1 7.1 6.4
FRARH 1765 HK EN 1.22 3.54 97 12.8 10.3 8.6
£ BFELE 3360 HK SN 8.59 11.10 358 6.4 6.1 5.0
F4NE-H 3908 HK EPN 18.24 22.40 2,207 16.5 13.2 12.2
s KAE % - H 6886 HK EPN 10.74 18.80 1,621 9.3 8.4 7.3
PATAERAESA - H 6066 HK ESN 8.28 15.30 2,344 10.3 7.4 6.9
HBIEA - H 6837 HK EPN 6.87 9.40 1,637 7.4 8.3 7.0
JKEH - H 1776 HK A 13.76 8.90 1,640 12.5 125 11.2
b E 4T - H 6881 HK BA 4.13 4.20 948 7.1 6.0 5.4
FRZG AT 388 HK A 463.20 265.00 5,873 61.8 58.3 51.5
W SRR AL A TR 8 2588 HK EPN 57.30 73.50 398 7.3 6.3 5.6
# ¥ E A% -H 2601 HK EPN 22.05 38.52 2,783 6.5 6.4 55
FEAE-H 2628 HK EPN 12.84 28.14 8,355 5.6 6.1 5.3
P+ EAE-A 601628 CH %A 29.66 38.04 6,974 145 15.6 13.7
REAEL -H 6060 HK EPN 33.45 49.92 492 T4 41.1 31.6
+ B K 966 HK EPN 11.34 20.54 408 6.1 4.7 NA
AR - H 1336 HK SN 21.90 41.60 1,235 4.2 4.6 4.3
#oik B BT Z S5t 5 9 5
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AR - A 601336 CH  #4# 40.38 53.51 1,031 8.6 9.5 8.9
¥ E P& 2318 HK EA 64.40 96.06 11,676 7.7 8.6 7.4
T EFZ-A 601318 CH  EA 53.01 86.21 9,746 6.3 6.3 55
b EARKRER-H 1339 HK EA 2.37 4.33 2,380 7.1 8.6 7.4
+E M- H 2328 HK ESN 6.85 9.06 1,524 5.6 6.3 5.5

RE&HE S -H 2338 HK EYN 18.40 24.50 1,930 14.2 3.9 3.7

HEHH -A 000338 CH %A 19.35 20.50 1,611 16.7 135 12.8
+E A 3808 HK A 14.84 19.50 410 5.4 5.3 5.7
+E AL 3339 HK EAN 2.45 4.29 105 5.8 6.3 6.1
=Z—HAK 631 HK ESN 9.20 11.90 289 24.6 19.9 16.1
Z=—%1-A 600031 CH  ## 28.04 31.00 2,381 15.4 12.7 11.8
PR EH - H 1157 HK ESN 7.08 16.80 799 10.9 6.8 5.7
PR EA - A 000157 CH %A 8.09 18.70 667 13.9 8.7 7.3
B3R E - A 601100 CH  ## 93.63 83.00 1,222 54.1 42.8 37.3
WA - A 603338 CH  ## 68.00 82.00 330 49.6 34.9 27.6
¥ & &4 - H 1839 HK EN 6.79 9.20 248 8.0 9.5 8.6
SLiK E R 1899 HK ESN 1.63 3.19 27 7.7 7.3 6.4
ALY - A 300316 CH %A 60.96 60.90 784 91.0 52.6 35.2
P AE4H A 300724CH  EA 201.50 185.00 700.62 169.3 107.2  68.1

A e B/ 1530k 58 968 HK A 15.34 15.00 1,364 27.7 23.3 20.0
R aH - H 916 HK EN 13.16 12.98 1,058 20.1 17.3 15.5
£ RAE-H 2208 HK ESN 13.16 7.70 666 23.1 18.2 12.4
2 RAH - A 002202CH  ®#4# 13.65 11.40 556 23.9 18.9 12.9
1A EH 1608 HK ESN 1.58 4.00 43 14.3 8.1 55
WRECRR - 956 HK EON 4.37 4.15 389 10.3 7.7 7.6
P 1600 HK EN 7.48 8.31 75 6.4 6.5 5.6
M Ry - 601012CH %A 79.12 90.00 4,283 34.9 29.2 22.4

T E KA 384 HK EON 22.95 37.12 1,281 11.4 9.8 8.7
P AL IR AE LA TR 8] 2688 HK A 160.50 120.00 1,813 28.7 24.1 20.5
SR 1193 HK BA 47.70 42.00 1,104 20.7 17.9 15.9
+ 5 £ 1378 HK PN 10.32 15.00 941 5.7 5.5 5.2

EE R ¢ ik 1913 HK PN 43.80 67.31 1,121 KK 63.5 40.0
SR 2020 HK EPN 161.00 212.74 4,352 78.0 48.8 36.8
XRERER 341 HK PN 14.22 19.05 83 23.0 26.3 20.2
IRy 6862 HK EON 27.10 78.40 1,479 405.1 30.4 22.7
AEA 9922 HK PN 23.90 40.07 347 238.2 61.3 42.0
BREF 9987 HK EPN 453.00 595.39 1,907 2150 206.3 174.4
B i [ [ 1579 HK EN 42.20 108.52 442 41.9 31.4 24.4
8] A 3998 HK EON 5.41 6.13 586 31.7 25.7 22.0
FT 2331 HK EON 89.20 103.82 2,226 118.3 61.7 51.1
¥ B IR 1368 HK PN 11.72 5.84 308 50.9 38.1 30.3
AR 3306 HK EN 17.10 15.32 89 22.9 16.5 14.3
& 5 £ 2R 1234 HK PN 4.94 6.76 59 9.4 7.1 6.1
JS A E 1691 HK EPN 19.00 34.38 664 22.1 20.3 16.2
HREFE-H 6690 HK EON 27.65 47.26 2,790 23.2 20.3 18.0
(6947 -A 000333CH %A 72.00 95.24 5,078 20.0 19.5 16.7
KIEART - A 601933CH %A 3.98 13.04 379 14.2 11.4 8.5
BB - 600827 CH  #4% 14.03 14.06 235 233.8 35.1 275

E % & HER 1093 HK EN 10.14 14.79 1,214 21.1 20.5 17.6
ZAH G 1530 HK EON 6.98 17.70 178 10.1 8.5 N/A
AR -H 2696 HK ESN 28.00 60.61 152 N/A N/A N/A
Amks-H 1558 HK BA 5.40 41.20 48 1.9 N/A N/A
& S A 2138 HK EON 10.16 22.29 119 35.0 53.5 33.9
BERES 1789 HK EON 8.85 12.95 99 28.4 24.1 18.5
EHE-A 300347CH %A 135.87 193.04 1,152 55.4 74.8 60.9

HOE AP BT X R T F A 6
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R B ds - A 603259 CH % A 123.00 116.38 3,598 86.9 62.3 495
R R 2269 HK BN 105.30 99.37 4,464 219.7 1782 1294
DREL 6855 HK ESN 36.75 66.04 97 5 IR EE G 1
B EEM -H 1501 HK EPN 27.20 44.91 45 334 27.1 20.7
SRR 1951 HK ESN 11.64 22.26 292 N/A 69.6 47.5
iR 9969 HK EPN 19.56 24.59 293 N/A 5 T 4%
P E A 1833 HK ESN 58.30 142.77 669 5 IR EE G 1
Fie2h 9939 HK ESN 65.00 98.07 252 N/A EE 3.8
Kk WA IMAB US EPN 59.78 101.67 46 N/A 5 T 4%
REES-A 300149 CH %A 14.69 25.52 73 47.4 35.6 24.9
BHES -H 2500 HK EPN 39.10 78.40 176 N/A F#H 1525
1Ek AW 1801 HK ESN 62.80 120.91 916 5 IR EE G 1
FEBLE % 6996 HK EPN 11.72 27.97 79 5 TR T 4%
EmAY 6998 HK ESN 9.90 26.49 49 5 IR EE G 1
e F A 2096 HK EPN 7.47 13.73 196 N/A 16.8 12.9
L H R 7 B R 288 HK EN 5.84 9.60 861 11.3 7.8 7.2
% [ BE BE 151 HK A 5.17 6.02 620 13.7 13.8 12.7
F4300 2319 HK BN 42.25 50.10 1,668 42.2 28.2 22.9
A A - A 600887 CH %A 33.23 45.90 2,021 28.9 27.3 23.1
kA 6186 HK EN 14.32 27.10 1,277 19.0 14.8 12.1
HERE 6808 HK BN 4.32 8.70 412 12.9 14.9 13.4
EEPBL - A 603708 CH  ## 15.30 41.44 93 20.3 17.1 14.2
A 58 v 291 HK BN 61.75 91.90 2,003 60.6 43.4 34.4
FEE R - H 168 HK EON 64.10 85.45 1,146 33.3 28.9 25.7
FHEBS - A 600600 CH  #4 85.48 81.62 957 49.5 429 38.2
FMFE -A 600519 CH %A 1548.00  2447.30 19,446 41.6 37.2 31.3
AR R 000858 CH % A 206.38 347.50 8,011 40.2 32.2 26.8
£ it EURO =2 659 HK EON 7.29 13.70 285 121.5 6.3 55
733 i e i ZTO US ESN 26.46 39.50 219 34.1 327 24.7
b iE P i 2057 HK EPN 193.20 306.00 1,598 31.9 30.6 23.1
R 3 5 1% 002352 CH  #4# 58.06 77.00 2,645 35.4 54.8 415
At JTARR 2238 HK PN 7.02 11.10 1,566 10.9 8.2 6.8
THAE 175 HK EPN 25.75 28.30 2,529 39.9 32.6 28.7
A RAE B Ry 489 HK SN 7.01 12.00 604 5.0 3.9 3.6
Kkt % 2333 HK EPN 31.75 28.90 5,245 48.7 35.7 30.2
EAER 600104 CH %A 18.38 33.90 2,147 8.9 7.3 6.2
I 881 HK SN 63.20 95.80 1,493 233 17.2 13.2
£HRAE 1268 HK EPN 38.55 46.20 480 55.6 40.6 32.9
KRR % 3669 HK SN 11.80 18.60 233 13.9 10.6 9.5
AL BILE bb 2 34 %A 1211 HK BN 250.40 282.00 8,817 170.0 99.9 70.6
bl 30 3 %Ay 002594 CH %A 285.09 275.60 7,359 1936 1137 804
o B A NIO US SN 36.92 46.32 605 EE TR 5 H
Ny FEE A XPEV US EPN 38.69 39.00 330 EE TR T4
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