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DIFEH 3% AR TR H TN, m AT AL R L P 18%49140 5.

B b, EARCRHE, KAV KT R A AP E 30%4 7T % % ),
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A
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Mk 8: KT 8 E A

! ik "0 EPSF 1 4 K P/E (T &%) P/B (T4 %)

R % A& NALK g rEE) (SREF)
2020E 2021 2022 2020E  2021E  2022E  2020E  2021E  2022E

ER oy
1810 HK Equity sk 69,423 223 106.9 20% 52% 24% 39.1 25.7 20.7 5.1 a4 38
005930 KS Equity = 2 309,660 61,000 93 19% 37% 18% 16.2 11.8 10.0 15 1.4 13
AAPLUS Equity ¥ % 1,976,027 1155 57.4 8% 19% 10% 35.8 30.1 27.4 315 51.2 N/A
688036 CH Equity 1% & 45 i% 11,466 97.0 112.6 20% 26% 16% 36.0 28.6 24.6 7.8 6.4 5.2
FMR L
600745 CH Equity 1 & # 4 22,619 123.0 33.0 73% 18% 22% 40.4 34.4 28.2 5.1 44 36
285 HK Equity Wik T 11,862 408 172.4 212% 19% 9% 16.4 13.8 12.7 36 3.2 2.9
2317 TTEquity %% 37,451 78.8 -13.2 -11% 23% 11% 10.7 8.7 7.8 0.8 0.8 0.7
002475 CH Equity 5 iR 4 5 55,285 53.6 90.9 58% 39% 27% 50.1 36.0 28.4 13.0 9.8 7.5
3 29.5 23.6 19.4 5.6 46 3.7
ET T T
2382 HK Equity 5 F 17,535 123.9 -8.2 9% 30% 22% 27.2 21.0 17.2 73 5.7 45
1478 HK Equity  f 4k 1,402 93 -28.1 33% 23% 18% 12.8 10.4 8.8 2.7 2.2 19
002456 CH Equity X 3E %, 5,875 14.8 5.4 166% 36% 34% 29.3 215 16.1 36 3.1 26
002241 CH Equity 9k /% # 19,318 403 1023 79% 36% 26% 56.4 416 32.9 7.2 6.2 53
300207 CH Equity  fik BE. ik 6,272 27.1 38.6 1% 65% 33% 54.7 331 24.9 6.5 5.6 46
300433 CH Equity i %A+ 4% 21,460 331 139.8 57% 26% 25% 34.0 26.9 215 53 45 39
300136 CH Equity {2 4 i@ 4% 8,163 57.4 26.5 38% 38% 24% 39.5 28.6 23.1 9.1 7.0 5.4
LHEKA
9988 HK Equity [T 2 754,077 270.0 30.3 N/A 27% 25% 38.1 30.0 24.1 6.9 55 48
700 HK Equity H iR 657,800 532.0 416 29% 24% 2% 36.7 29.5 24.2 8.0 6.3 5.0
3690 HK Equity % [ 186,309 245.6 141.0 91% 268% 67% 288.0 78.4 47.0 13.0 113 9.3
9618 HK Equity W % 120,667 298.8 N/A N/A 38% 30% 40.2 29.2 25 6.1 53 44
PDDUS Equity  # % % 112,718 82.7 1185 15%  -141% 360% N/A 266.4 58.0 336 29.1 20.2
AMZN US Equity T 2 i3k 1,580,873 3,156 70.8 102% 27% 29% 66.5 52.5 40.7 16.7 12.4 9.3
EXT 93.9 81.0 36.1 141 11.7 8.8
ErobR, AEE, b & F Ao AAHEOY HR B RN, 34N 5] Bloomberg —E M, #IEARE 202059 A 16 H
FAt kK : Bloomberg, i#H4kE R
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W %R R AT 5 WA

REES &= Atk
ARBET L 2018 2019 2020E 2021E 2022E ARG ET A 2018 2019 2020E 2021E 2022E
X2 ON 174,915 205,839 231,768 308,440 366,910 Lk 30,230 25,920 39,261 50,355 68,331
AR A (152,723) (177,285) (198,298) (262,837) (312,132) IRH e 2,846 23,061 23,061 23,061 23,061
EX L] 22,192 28,554 33,470 45,603 54,779 I 16,942 29,187 32,864 43,735 52,026
BE L (25,869) (20,975) (25,532) (29,125) (33,985) R SR &2 5,598 6,949 7,824 10,412 12,386
HEER (7,993) (10,378) (13,061) (14,253) (16,785) AR 29,481 32,585 36,448 48,310 57,371
EEEA (12,099) (3,104) (3,637) (4,114) (4,405) S e 20,915 19,837 22,336 29,725 35,360
2K 4 (5,777) (7,493) (8,833) (10,758) (12,795) R F A 106,013 137,539 161,794 205,599 248,535
X 2R (3,677) 7,580 7,938 16,478 20,794 e T B ROk & 5,068 6,992 9,591 12,999 16,773
E - T ON 17,604 4,583 5,510 4,556 5,319 FHH 2,061 1,672 1,278 977 747
X & 216 402 (213) (213) (213) KA B 27,275 29,980 32,978 36,276 39,903
A 3,815 3,141 5,022 4,068 4,832 ESUE 3L 4,811 7,446 7,446 7,446 7,446
E: 2 13,572 1,040 701 701 701 3 145,228 183,629 213,087 263,297 313,404
HA A 13,927 12,163 13,448 21,034 26,113 0 45 3,075 12,837 16,654 19,591 24,895
HE kR (449) (2,060) (1,459) (2,831) (3,510) R AT K 3 Ao At B AR 46,287 59,528 66,584 88,254 104,806
AR ML HRAERE 13,478 10,103 11,989 18,202 22,603 H AR 0 12,578 19,816 22,312 29,694 35,323
IR &3 8 (76) 59 (19) (19) (19) bR R - 61,940 92,181 105,550 137,539 165,024
& A1 49 13,554 10,044 12,008 18,221 22,622 BN 7,856 4,787 8,867 8,867 8,867
AApmH (a7) 16,070 23,746 23,746 23,746 23,746 HAe AR R 5 B 4,182 5,004 5,004 5,004 5,004
Feaim s (A7) 23,563 24,509 24,509 24,509 24,509 & 73,978 101,972 119,421 151,410 178,895
A KEPS (R£) 0.84 0.42 0.51 0.77 0.95 B A 0 0 0 0 0
BAHEPS () 0.04 0.41 0.49 074 0.92 % 71,323 81,330 93,338 111,560 134,181
UE 34381 (73) 327 327 327 327
E2 ) 0 (0) (0) (0) (0)
RAERE LK 71,250 81,658 93,666 111,887 134,509
E Atk ARS 145,228 183,629 213,087 263,297 313,404
AERER EX ok A
AR P EF A 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
ZEEHAER (1,415) 23,810 15,953 27,429 30,660 BiE AR R
A AT A 13,927 12,163 13,448 21,034 26,113 Bl N i 52.6% 17.7% 12.6% 33.1% 19.0%
# | 220 895 1,235 1,694 2,296 EXTRLE S 46.4% 28.7% 17.2% 36.3% 20.1%
i 4 529 486 394 301 230 EX S REE NM NM 4.7% 107.6% 26.2%
A L EH AR (940) 3,258 (194) (194) (194) SRR £ NM -25.9% 19.6% 51.7% 24.2%
BEhLLEH (13,396) 9,553 2,316 7,212 5,512
R R S (B Ae) (91) (1,277) (875) (2,588) (1,974) AR A
sy (3Am) (16,115) (6,964) (3,862) (11,862) (9,061) kS F -48.4% 13.1% 13.7% 17.7% 18.4%
B AR K A GV 12,627 13,535 7,056 21,671 16,552 B AR R 11.5% 6.1% 6.1% 7.6% 7.8%
ARz ELLED (9,818) 4,259 3) (8) (6) N AR R -5.0% 5.6% 5.4% 9.7% 10.3%
XX 3 (1,537) (2,142) (1,459) (2,831) (3,510)
AN (L) (216) (402) 213 213 213 %
BEEHALR (7,508) (31,570) (10,509) (19,272) (17,988) EXIES 12.7% 13.9% 14.4% 14.8% 14.9%
RAR I (3,785) (3,405) (3,834) (5,102) (6,070) X REES 2.1% 3.7% 3.4% 53% 57%
T A KA (2,828) (4,187) (2,998) (3,298) (3,628) S IREES 7.7% 4.9% 5.2% 5.9% 6.2%
AT B 38 (1,157) (20,203) - - -
H20 HH (1,801) (9,776) (3,677) (10,872) (8,291) BERH
E2 ) 2,064 6,002 - - - A4 16 57 B (30) (34) (41) (38) (40)
BEEHALELR 26,574 3,121 7,897 2,937 5,304 KK 3R B A R 4 12 11 12 11 11
(RN (236) 6,619 3,817 2,937 5,304 75 R R 55 64 64 59 62
KATRAY 23,249 - - - - B TR 3R B R 96 109 116 108 113
RAT A - - 4,080 - -
e 3,562 (3,498) - - - A (FRe) (22,145) (31,358) (36,802) (44,959) (57,631)
SMILAR S 1,015 328 - - - PR (21,647) 12,966 6,590 17,752 19,252
AERAEFRHERE 18,667 (4,310) 13,342 11,094 17,976
HIAERREFRWH 11,563 30,230 25,920 39,261 50,355 B 4% P/E (x) 74.1 62.0 40.8 329
BEAALLRAL S % 30,230 25,920 39,261 50,355 68,331 4% P/B (x) 10.2 8.9 74 6.2
=i 4 B FR H00
AR A F A Wind, i8R B R
2020-09-17 9 w SR B
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“EN": AR 12AA, AL R ALAG T B2 BT B 69 4T k45
“YUeH: KR 12AA, AN EIE R 2T E T kAR R T
“Fhrs Ak 12AA, FUAAILEILE T R I BT B 69 4T 1k 48 3¢

TR E X (FastF mscl + B A5

“EEFT AR 12AAKT MSC T E 10%3K A E
“pET KR R2AART/S T MSC P E YT 10%
“REFT: AR 12AA% T MSCL P EA L 10%

S U E B

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL B35 1547 W R AR 2 A 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
FH M EH RIEE i) LRBEAETES L, RRFLAERMEL KREREOH T EZNRMNEA X; i) %
FA1EE EAIRIF B PTAR R AYIEH R K AT A K LT B 2 oh i F 1 3009 ) 312 8 / BT a9 AS SO # 3R

AREEHFHE—FTHE () NAASANRBEAL (EXLEARMRFSFBRERSHMASEMAZTEN)
AHEARELITAIZATN 30 M HNYE ELARXH S AREIREMGRE, REARELHE 3 ATHR (&
X CGEFR BT B (FBREFIH 571 %)) AKX HALREGIRE: (i) NKEE B LRALHF
IR ERBOAEAT N ) 095 B A& i) MR AE 8 0 RIRA LA A ARE R E GG IEF 09T 28R A B .
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FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

ARERGHRBRIERA RN (AR HABERER”) A RNE ARG LR LN LSRR, ATA TH L
B ABINARATEN KRR, BH RRIEHIBZ A, TEEAZEE, 7504 BT 5] 80T 4R & AR I2AEAT Fr 4%,
WBEPOTHRREEZ AL, FNELHRARAER. AREVART R REHRIE, HIABEETAHE A F A
BmERA. MTBETUAALEGBE TREZNELHOAL (AREHFAMREFLT AL T AR PTARPLGER) 2
I, AR K BT AN B A IR EATH .

AT ATRZW ARERETEERA T AR B M, ARERRARBSE EMAEEN, FNERBBEAL—AXTHERH
HEEMIERA RN X 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2B FRAGE
A B RAEATIEE, BT L3 AIRE Pk AT 5 5 A6 R AAR X F G0 3 A T 0B R P A= M 460 17) 49
Bl AREANNFEAZTL S TXHZABRMEL, BETHESAM ARG Es, TIA—E2ZHARBIA B HZ
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
MW 5577 &) B9AEAT R R RAT B o IR X T LAAERI TR AL, RIS TR O SATIEW A TRk, £ 5 A Ke A R 21,
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
8] (Ar” MARER" ) B/REEFA/RBER, TRHALEFRENITERE XN ZIER, FTRAFETEE,
AR E R S AT F R/ Bk R T A B AR R AR SR AN T BT & Bl A8 — I ST RR AR R, MR AR ARALAT i
WREN

AR E R A BT A LR 3 iR AR N T, FRAAFORETRIT BN, WHERAAER, E55HX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R L REFT R Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
KAPEAT AR K AR K Sy A2 A .

ARE QAR HREFERTH, REHBATHEAMMAPAIARF METH XL, 80K, L4, FIB, A%
REIA, HRBRIERIEATH =T ZFT ARG LERA, B3R =FRERBATARREZET T,

B WE

1) HRBEIRIFRAHFHA RAREPTEN 8] 690 H A5 RFAH B

2) HRBEFRRAREMAENSNELTE 12 M AHFEREATERTHEATLEHXZ
3)  HARBE IR R R AR TR 8] A AR R RAT E K EH

AR B FRE AL 4R H A WHRBIRERAM S EEZANR
K%k EIER ¥4
jessie_huang@spdbi.com stephy_wang@spdbi.com sarah_hua@spdbi.com
852-2808 6466 852-2808 6467 852-2808 6474
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