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R (FED) (FHEH) %2 I 2021E  2022E 2021E 2021E  2021E

Az kA 603338 CH ¥ & 4% EN 56.08 87.00 55% 28.3 21.9 6.0 23.1 0.7%
=—%1 600031 CH ¥ & %)% EN 19.50 30. 00 54% 10.8 9.2 2.5 24.8 3.0%
MR 45 IR 002352 CH Heif EN 58. 08 94.00 62% 95.2 37.5 3.6 4.1 0.2%
¥ B IR 1368 HK T EN 12.50 16. 43 31% 29.2 22.0 3.3 1.7 2.1%
HE I 9922 HK Tk % EN 17.3 19. 67 14% 56.0 34.3 5.9 1.2 0. 4%
T E T A 601888 CH &K% EN 202.50 350. 00 73% 36.8 25.0 13.1 35.2 0. 7%
ki ] 291 HK & F % EUN 62.75 88. 00 40% 50.8 39.1 6.7 13.9 0. 8%
4 2319 HK P K EN 49. 65 58. 00 17% 30.9 25.1 4.3 1.9 1. 0%
12k 4 40 1801 HK &% EN 33.55 75. 45 125% 5 B 5 B NA -20.0 0. 0%
WS £ 4R AT 1658 HK AT EN 6.48 7.70 19% 6.4 5.5 0.8 9.6 4.8%
AR 2328 HK % EN 7.83 11.53 47% 6.3 5.8 0.7 1.4 6. 3%
£ | &iF 3690 HK A A EN 176. 4 332.0 88% 5 i 5 B NA -39.9 0. 0%
R 1109 HK B H EN 36.95 44.79 21% 7.2 6.7 1.0 14.6 5.1%
24 RER S 6098 HK B EN 44.80 91.20 104% 23.1 16.5 27.1 25.8 0. 8%
R 1810 HK AL FEN 14.82 31.34 111% 14.1 11.1 3.1 12.6 0. 0%
+ R 603501 CH #H# FEN 240.0 346. 6 44% 46.0 34.6 13.7 29.1 0. 0%
R AL 002415 CH 4 A ZIT % EAN 47.20 76.25 62% 26.8 22.3 7.0 28.0 0. 0%
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A Wholly Owned Subsidiary OF China Mer

RBHBRIRRT G RIRE LA

L KTH AAxfh WM T)

(B35 ) (L% R) (LK H)

B3 % #-H 2202 HK BN 18.56 33.92 2,675 4.8 4.2 3.8
7 - A 000002 CH BN 19.32 31.36 2,164 5.6 4.9 4.4
iRV 688 HK PPN 23.80 30.49 2,605 5.6 5.3 5.1
BHER 2007 HK EYN 5.71 13.36 1,322 2.8 2.8 2.3
LSRR 1109 HK PPN 36.95 44.79 2,635 8.0 9.0 7.4
T # % ) 960 HK BH 40.35 34.27 2,451 11.6 11.3 9.1
% R A 813 HK EN 4.59 44.94 174 1.2 1.1 0.9
B R R 3383 HK EPN 3.61 13.89 141 1.7 1.6 1.4
EFREEA 1813 HK EN 3.50 17.87 111 1.0 15 1.3
Gl e Ryt 1233 HK EA 2.57 16.20 54 0.8 0.7 0.6
X & b= 6111 HK EAN 3.73 8.32 31 8.2 4.4 3.8
bt 2019 HK EAN 2.77 3.56 75 6.7 5.9 5.2
A LIRS 3658 HK EN 2.20 4.41 18 14.1 8.2 5.3
R4 6677 HK EN 3.82 7.13 45 13.7 9.8 7.3
P 3 5 B 45 % 1966 HK FEN 1.54 5.60 65 1.6 15 1.3
54 I8 3, 1996 HK EAN 2.18 3.52 73 4.4 4.1 3.1
GRS 2869 HK HH 7.53 9.50 244 33.8 26.0 21.8
T & E MRS 3319 HK HH 13.26 34.23 188 9.0 7.8 6.8
FATA RS- 1971 HK EIN 3.57 9.37 15 17.6 9.8 6.9
EHERS 6098 HK EIN 44.80 91.20 1,508 45.1 26.3 20.0
1Ay LRS- My A FRAE] -H 6049 HK HH 54.80 53.43 303 41.3 35.1 27.7
FaFE R IR S 1995 HK EAN 13.78 22.20 242 46.5 27.9 18.1
7 I BLIR S 1755 HK EYN 13.46 34.60 117 19.1 15.0 12.3
ST R EE 1209 HK EN 38.90 56.00 888 89.4 53.1 40.3
A Ak 9909 HK EN 12.88 33.20 83 225 17.3 13.5
ALIAE 9983 HK EPN 4.76 12.90 60 14.6 95 6.9
AR 4 1516 HK EAN 6.72 29.80 207 20.6 135 9.7
IEP L RIA 6666 HK EA 2.36 10.39 255 7.2 4.7 34

5 4 5 FASEAR 2382 HK EPN 166.10 210.10 1,822 333 30.2 23.6
ZIRHEE -A 002475 CH EA 40.89 56.70 2,891 40.1 30.3 24.3
IS BANM BB DA TR 6088 HK EN 1.36 3.63 97 9.9 5.6 4.8
i ik 42 F) 698 HK ESN 0.15 0.58 15 2.8 1.8 1.7
A i ELY 2283 HK EN 2.35 2.33 20 6.5 8.3 6.8
7 AL 2018 HK BAH 21.15 48.30 256 15.4 10.3 9.3
NRER 1810 HK EAN 14.82 35.60 3,707 24.6 125 11.4
b I i, F 285 HK EPN 21.55 54.98 486 8.0 7.6 6.8
f kA 1478 HK BN 7.15 23.00 85 8.9 6.7 5.9
FRBE -A 002241 CH EA 42.19 46.90 1,441 47.4 315 25.9
P L@ - A 000063 CH BN 29.20 41.20 1,273 31.7 21.8 19.0
P L@ R, - H 763 HK ESN 18.40 33.06 1,574 20.0 10.8 10.0
P R4 - A 300308 CH EN 38.40 49.27 307 31.6 19.4 15.1
R R -A 002916 CH A 113.00 110.75 580 37.7 39.0 30.6
B -A 600183 CH A 19.29 23.50 446 26.1 16.2 15.7
P+ E 4 -H 788 HK A 0.91 1.16 1,602 24.8 19.6 16.2
15 giEfE -A 300136 CH HAH 21.46 26.59 208 21.3 37.1 21.8
Fr 1337 HK EPN 2.40 3.47 210 3,7545 4183 212.0
FREMS -A 603501 CH EPN 240.00 346.60 2,102 74.8 46.0 34.6
A - A 688728 CH EPN 24.80 48.19 620 67.0 42.6 25.7
fﬁé L 300782 CH EA 258.17 450.00 861 78.0 40.9 28.8

RERIT RS 7 EHHE GDS US FEN 44.64 61.06 85 T4 T H G4
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7 B # A 9698 HK EAN 45.00 59.13 686 TR T4 G 4%
& & S E R 354 HK EPN 6.99 11.26 216 19.6 17.4 14.6
T % S ) R TR &) 20 HK EPN 6.45 8.08 2,161 54 54 5 4%
JTREA - A 002410 CH EYN 54.95 80.55 654 197.2 95.1 75.0
HRBAL - A 002415 CH EON 47.20 62.06 4,452 32.9 26.3 21.6
Db 909 HK BN 15.36 25.24 302 68.7 785 60.2
XA -A 002236 CH HA 19.10 20.89 572 14.7 15.3 13.7
ALy SR AT TR 8] KC US PPN 6.33 16.74 15 4R 4R G 4%
ERR i i3 R 700 HK EXN 42340 640.00 40,664 29.9 28.1 22.7
FZee BABA US EPN 105.42 284.70 2,858 11.3 12.2 10.2
A BIDU US EPN 160.57 248.00 559 17.6 18.7 15.6
%% PDD US EYN 48.77 175.00 611 TR TR 99.8
oo v vy BILI US EPN 30.16 110.00 117 TR TR KK
e 5 1024 HK BN 80.85 110.00 3,442 N/A TR KK
E4D IQ US EN 5.04 12.50 40 T AR T 4R G 4%
fa Fa A MOMO US A 9.27 14.00 22 49 7.3 6.3
kR B YY US EAN 45.04 66.00 35 1125 K 393.9
#HAEER TCOM US EN 27.87 48.00 178 TR 64.1 16.4
A2 3% AT 780 HK EAN 14.16 20.00 314 31.8 21.2 15.9
st 1753 HK EAN 1.16 4.10 12 8.7 35 2.7
FEHR -A 002624 CH BN 13.15 48.90 255 8.3 7.2 6.4
ZLEE -A 002555 CH BN 20.94 30.00 464 21.2 18.4 16.0
£H—-W 3690 HK BN 176.40 383.00 10,826 339.2 T 4% KK
TR B BZUN US PPN 10.93 28.00 8 3.9 5.8 3.9
FAE R 6820 HK EYN 1.24 2.50 27 5.4 8.9 6.5
¥ F i 302 HK EN 2.77 6.20 77 7.9 6.4 55
73 LR IR 2125 HK EN 4.72 17.00 33 N/A 11.8 9.4
AR IR 2101 HK EPN 6.98 12.00 28 N/A 12.2 9.1
LA 1860 HK EAN 6.07 11.10 101 607.0 607.0 202.3
J ZHUS EYN 3.06 15.00 17 TR TR KK
T HUYA US EPN 5.07 12.00 12 1.0 1.6 0.9
M it R R R TME US EA 5.23 12.00 89 1.7 2.1 15
S AT WRAk4RAT - H 1658 HK EN 6.48 7.20 6,361 8.2 7.1 6.1
RS ARAT - A 601658 CH EPN 5.66 7.10 5,146 8.0 6.9 6.0
AT -H 939 HK EN 5.80 6.30 14,665 4.9 4.6 4.2
HEBAT -A 601939 CH EPN 6.08 7.00 11,864 5.7 5.4 4.9
LEHRAT -A 601229 CH EPN 7.01 9.00 996 5.0 4.6 4.1
HEARAT -A 600000 CH HA 8.42 9.30 2,471 45 5.0 4.3
KiV447 -A 601577 CH HAH 7.95 8.30 320 5.4 4.4 4.0
#REAT -H 3618 HK B 2.89 2.80 503 35 2.9 2.8
WREA -A 601077 CH HAH 3.94 3.60 407 5.3 45 4.3
FHe TR ELE 3360 HK FEN 6.66 11.10 287 5.0 4.7 3.9
% B KR 2601 HK EYN 21.45 38.52 2,833 6.3 6.2 5.4
FEH A 2628 HK EYN 12.86 28.14 8,404 5.6 6.1 5.3
FEAK 601628 CH EPN 28.93 38.04 6,798 14.1 15.2 13.4
) 6060 HK EAN 25.80 49.92 379 TR 317 24.4
FE KT 966 HK EN 9.23 20.54 332 5.0 3.9 NA
AR 1336 HK EN 22.35 41.60 1,217 4.3 4.7 4.4
AR 601336 CH HAH 38.26 53.51 985 8.2 9.0 8.4
7 E 4% 2318 HK EN 58.85 96.06 11,180 7.0 7.9 6.7
7 E % 601318 CH EPN 50.76 86.21 9,044 6.0 6.0 5.3
P E A% -H 1339 HK EPN 2.48 4.33 2,261 7.4 4.1 3.8
FEM K -H 2328 HK EA 7.83 9.06 1,742 6.4 7.1 5.2
EEHE R A -H 2338 HK BN 12.80 22.60 1,521 9.9 9.9 8.8
HEFH -A 000338 CH PPN 15.17 18.80 1,230 13.1 13.1 11.7
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T EEA 3808 HK EAN 11.72 19.50 324 4.2 4.2 45
TEEL 3339 HK EPN 2.07 4.29 89 4.9 5.3 5.2
Z—HF 631 HK EPN 7.96 14.30 251 21.3 16.8 13.7
=—%I1 -A 600031 CH EA 19.50 30.00 1,656 10.7 10.8 9.2
PR EH -H 1157 HK ESN 5.16 8.80 706 4.8 6.0 4.7
FREH -A 000157 CH BN 7.12 9.30 571 7.3 9.2 7.3
B 5 E -A 601100 CH A 66.36 86.00 866 38.4 32.2 27.3
HiH A -A 603338 CH PPN 56.08 87.00 284 40.9 28.3 21.9
FEEH -H 1839 HK EN 5.54 9.20 227 6.5 7.8 7.0
ALY -A 300316 CH EN 63.38 112.00 815 94.6 55.1 31.4
PFlEHH -A 300724 CH EPN 86.30 185.00 301 72.5 45.9 29.2
T it 75 % E ik 1913 HK EYN 46.35 68.09 1,186 5 M 52.6 38.4
ZIEIRE 2020 HK EPN 115.60 210.85 3,125 56.0 35.2 26.7
XRHRER 341 HK EPN 12.22 19.05 72 19.8 22.6 17.3
R 6862 HK HAH 17.84 18.30 994 274.2 44.0 23.2
VER D 9922 HK BN 17.30 30.47 251 173.0 50.3 30.7
BEHR 2150 HK BH 5.91 10.15 101 349.7 74.4 22.3
BREF 9987 HK HAH 400.00 438.86 1,702 189.7 185.6 148.8
B 5 B IR 1579 HK EAN 31.10 108.52 326 30.9 23.1 18.0
& B A 3998 HK EAN 4.36 6.13 475 25.6 20.8 17.7
F7 2331 HK EAN 75.40 102.84 1,973 100.0 485 39.6
B R 1368 HK BN 12.50 18.73 329 54.3 324 26.2
LR 3306 HK EYN 10.10 22.84 52 13.4 7.0 7.0
& & A BR 1234 HK EYN 431 6.27 52 8.3 7.5 5.9
JS kA& 1691 HK FEAN 8.33 22.35 291 10.1 7.0 6.0
HRER -H 6690 HK EYN 27.55 36.91 2,786 23.0 18.5 16.5
£0 R 000333 CH EN 66.92 95.24 4,673 18.6 18.1 15.6
Vesync Co Ltd 2148 HK EPN 5.38 15.60 63 1105 88.7 66.8
RIEART - A 601933 CH EAN 3.68 13.04 334 13.1 10.5 7.8
BB -A 600827 CH HAH 11.42 14.06 192 190.3 28.6 22.4
E % PR S 1093 HK EPN 8.77 12.33 1,047 18.3 16.1 14.8
ZAH 1530 HK EA 6.23 17.70 152 9.0 7.6 NA
AERAFKF -H 2696 HK EN 22.30 60.61 121 NA N/A N/A
Amkz -H 1558 HK A 6.06 41.20 53 2.1 N/A NA
E B4 2138 HK EN 7.45 22.40 88 39.2 23.3 16.2
EREE S 1789 HK EPN 5.33 11.45 59 17.1 21.7 20.8
RHEZ -A 300347 CH EPN 99.51 212.59 832 40.6 345 31.9
5 Rtk - A 603259 CH ESN 103.72 167.38 3,012 73.3 52.6 41.7
B A 2269 HK EPN 66.05 159.19 2,784 137.8 74.1 50.2
THREY 6855 HK EA 17.94 67.20 47 547 54 54
BAEEEM - H 1501 HK BN 15.10 44.91 25 18.6 15.0 115
SRR ATA 1951 HK FEAN 8.62 19.01 216 N/A 59.5 38.7
HiR kA 9969 HK EAN 12.98 24.66 195 N/A T4 T 4%
FZIFEE -H 1833 HK EAN 24.45 57.00 276 TR TR G
Fieghdk -A 9939 HK EPN 12.84 35.22 50 N/A T4 G 4%
RBEEY -A IMAB US EA 25.69 103.60 21 N/A 54 5 4%
HFEEH -A 300149 CH EA 12.83 25.52 64 41.4 311 21.7
B E T 2500 HK ESN 21.20 71.34 93 NA TR 1,901.6
1AW 1801 HK EPN 33.55 116.89 492 TR EE KK
i E 2 6996 HK EYN 6.41 27.97 43 TR T 4% G 4%
b B bR HCE A R E] 2251 HK BN 28.95 95.32 30 T 4R T 4R G 4%
EAkd - A 6998 HK EN 5.74 26.49 29 TR TR KK
BE S 2216 HK EN 4.12 23.77 22 N/A TR T 4%
Fok E 25 13 HK EPN 42.80 24.77 370 TR T4 G 4%
AL 2096 HK EPN 9.89 13.73 261 N/A 22.2 17.1
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% %K% 7 B 288 HK EPN 5.40 9.60 693 10.5 7.2 6.7
&+ HIERE - A 151 HK HH 7.98 6.02 950 21.2 21.3 19.5
F450L -H 2319 HK BN 49.65 57.00 1,963 495 334 28.5
A R A 600887 CH BN 39.24 46.50 2,511 33.8 26.8 24.0
FE A -H 6186 HK FEN 8.96 14.00 798 9.8 10.3 9.0
RE MR -A 9633 HK FEN 44.80 43.40 5,038 78.3 69.2 63.7
FRE K 1876 HK EON 24.50 26.60 3,245 630.2 376.7 3275
A 291 HK EON 62.75 80.00 2,036 68.4 56.4 421
F By 168 HK EPN 78.85 86.00 1,389 43.4 34.9 28.9
FMF & 600519 CH EAXN 184488  2447.30 23,175 49.6 443 37.3
AAR 000858 CH EPN 189.20 347.50 7,344 36.8 29.5 24.6
TR E R 6969 HK EA 28.05 43.00 1,686 66.5 325 25.1
TSR A A TR 8] RLX US EPN 3.10 4.30 49 5.6 2.2 2.0
&% 601888 CH EAN 202.50 350.00 3,954 61.9 37.0 24.9

£ -3 e ER 659 HK FEN 7.41 13.70 290 1235 6.4 5.6

e o i % ZTO US EAN 28.97 44.00 240 37.3 35.4 25.1
o i e i 2057 HK EPN 227.00 342.00 1,878 375 355 25.2
ANE Cayman Inc 9956 HK BN 5.65 16.80 66 2.7 7.6 5.7
R 45 1% 002352 CH ESN 58.08 100.00 2,850 35.4 56.4 35.2

"E NNRERES XPEV US FEN 34.42 80.00 295 T4 G H G4
NN PR 9868 HK EAN 135.70 312.00 2,323 T H T H KRS
BFriAE -H NIO US EN 21.77 45.00 363 T T EE
maEARE -H LI US EPN 30.09 48.00 311 TR T4 KK
maEARE -H 2015 HK EPN 122.50 187.20 2,531 TR T4 KK
kia%E -H 2333 HK EA 15.60 36.00 3,215 24.1 175 10.1
kia%E -H 601633 CH EA 36.01 59.00 2,601 55.6 40.5 23.4
JR4kR -H 2238 HK BN 7.65 10.50 1,431 11.9 9.8 7.9
IR i 601238 CH EAN 13.11 18.40 1,157 20.4 16.8 135
Pzl 1211 HK HAH 239.20 270.00 8,198 164.5 201.0 92.9
tbh - H 002594 CH HAH 248.60 270.00 6,632 170.9 208.9 96.5
FHEE -H 175 HK A 14.22 21.00 1,425 23.1 21.8 145

FARR: B BREFRRTHHAL; HE202243 A28
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