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2. REFRNFS B, 28 EERAYFANKETR
RL R RS B 7
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W ARH RGBT AL FREUAK, FREAA S ABRIM, AEBEEZE
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HE A ENRETHURBERBIFGELY AR EZFTHRIEZETH. 2021
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EiR it RSt A A RD R B EmB B AR, AEDRBAEIKTERA
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B IBEIRR
1 HAITONG



R 5 4 (301169 CH)

25 Apr 2023

BREERTKT

oIk, M T AN AR T AR B AR B S AR L ER Y £ E. ARET EEE
R CHIEZE QR P (2022)) 5%, KREBWMOH TAMNE TR ENYT
Btk BT ARAD K A B, B HIE L B E 5 R ARG A5 H oy SIS A AR K
2R, Blde, THRAEABEEEDER —IH—R", PAENMBIERIT S T
BlINEHAE R EF L, BB BN LRAH —/N R RORHRITHER, RIBEGH—
AFERAE NI, A BRI ABIET I RE. ILREAEREW . REFAAEL
WIFMEM, LB 2022 5 8 A A A (2022 LT N EHIETFARE S TAERHED,
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B s Bk, ABEE. RS, AIFTHETERRSES TN, ©mIt B8
JEERELAE, 2023 42 A 27 B, vRP R EERIAPLT (RFFEERERAS
BRI, M, FREFFEARARLFHRIER T ARG TR E, 24
RERESFHMHRPH H %35, 3E 3520254, EAHRE®RITE. IS RE. W
PR A — AR AR, HFPEEEAREEEHE. 2ARRLEL AL
B, A¥Z—shRELREZBHRGHFES. 2023 F3 A 19 B, PRERFRpN
FHET (EFEALERLPAEMRTGIAAFTEY, 8B AL LKL BAEAELZ
R, AREEHR AR s AR R E B R RESARK, BIFAHAFF RIS,
ARZ XA N FARF K TR S, EERERG @, ERELBA EARFIET
MR BEAE R VARATT AR, SAE A LN, KB FRNREFEEH K,

ARIE IDC B, RTEEIEF S, WTFTEE—RNAT . SR E— @,
FEZGE, HERS. FELEFRAGYTHREEZRIIEER-T 6 3%, SHEFE
BPME. AR, oM B RARM G, MmARFIN, (&R EAE R T KK
FEEF GO, FifM, REERET E59ER. SRR, X&ETFS
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B Al —ARALE, XS R MBS ARG LR AR AL R AR ARSE IDC TR, 3
2024 4, FABEEAL. A, KE. A WEZRF @B RIEEE 80%4) F B K
A g ER EEAEMIBELEAIE., HFEEIRZRETHIENIFER L.
AR B FEGEIR. ABERMLE . FIETRTF SR, BTk B AT dES
WM& QIE-F 6. B RIERS, FBEBEZ P ORERE. KEKE
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Bl BEEE. FL4lFF, Fit—F ZRAERIEGTFHRAA.
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22 FHLHBELEEIBFAUERNGL2ZE, RENETRA

FAMIRA, HEHATREZ KBGO XMBERA AR NHR, BLBEF
RELEA T REMNAK.

BABBERREOLBFUERAEETRTONKREL, X—F HEAIA H LK
BEEEAIREFHRFUILEM;VHFHERATIELSEEL, HF—FOEINA
ZHOARIAEX . EAMAAG R . AT L BIEE G R R R F A fE 45
A Ak W G AR VA B A b A B B P G SRR AR S A IR AEANE, b BEATAR AL
84 T W 3R F L B TR A Gobh i HARALK]

B AL FIEE G AL 2T R RN ATALT R TR E kR A, HimREL
A AN BT AR, AR R T BB A b 4 T dk: (DA T AR 243 80
AT T, BTN EET L. AL RALIZ, KRG 3tk ey ia 5T #k
AR PR, A2t T4 b g SRR S A A, Q4B TN
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¥; QTIHEEE, Sty LA IEA a8 7 2T AR 40 R AR, b
e FHERE. BEAFEFRA, &L A ERAZEASE LN E, 2421
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865 A AR R

B 15 4k IR L HIRAT 8 AL SR R A B £,
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EIFREIITLERTEFRT HFER G ZR., Pl dhnd 2% — R &
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[ & 8] A7 SR R 7 B A B, NS — R Fm g k. HRALA
K ERA 0 LR S AR R A9 BT IR, 2018 4, &) FF44iE ] T BB M AR LA
AR A BT BT LA, 2019 F, o8] 4615 A A T e R I £ BUF #
&, BESAEMABYE ViR B, AENEEETRMER T, koS4
FlRARR . HHB LU RENF SN TN, NS FRBENLE S
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) IEHRA LT 20 345, WA T —RATLZBFFHOAREOAR, 2
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ARBRABEEREX . LFRE. BHEEFFXEEE. SOk, AHFEZETTYH
BTN, REATAL. RE SR rnEE R ARG, ek MR YR K.
He i L R R, AR P HT ST mER, ANE)RETLER, T
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EFBAMESTHT . AE. ERFATLHR, ATHERF#FTETAMLRE. ATFTR
AHBERDAFEENRBAERLELG; RETMEFTENR L ARRERESAN L
HEEE.

B BER
17 HAITONG



R 5A # (301169 CH) BRBERTRT
A1 BT A A A R
P AR A B EBAREHR BR %%
AT TASERESAIAENAAS  RIB LA OERM (QITIRLE, BB o
WAMMNIETEZ—. HFBRAT  HAR) . HRAE. AEE. SGURSAIUR gk ST T
RMBEHR . TAMUTATERRANEEAGE  BAFAR, 0P HEATHMEARRERE, BHE 00 L0 0
FERARE A L SAASNRE T, AT SrbiR. JUR. BB LS RRRME, SMARSHE R
PHAR AAROLFEATME, FLEEAAE SR, ATREREERIRARERRATE, PR 0 T
iR EA TG IAREE; REFIRML AT ER AT AR TEF TR R A RE 2 REBAAL,
’fJCé!J ﬁ—ﬁ‘% éﬁé}T\%o ;)':,ﬁgo B DUE
BEKHBFRITARKAATERTRBEERARIA
BTH ARG 12305 4 R, O WEMEUEE, AEARFARGBALA, Lipai 5B b S
YRS T8 R 3 1) IR AR T T8 o 4y SR WB2H. RU‘&’@EEL,%*EE*'/JW/I\WZ‘\,‘ BN AFE AT, R
BEKERE B A, A5 WA, wpasw,  FEORRBRAK RAMERTLCSRETINNE  guRirr. 4k
B A BB A5 it 2 ER R iiﬁ?fﬁi}k; F;é‘gl’%'ﬁléfﬂ\*fﬁm_é’é‘«?ﬁia 23 @i@%é&f}ﬁ‘ s mitAE T i E
7‘;’7‘75"?7&;‘9&‘, I%é%%f}[‘,éﬁ;?}%ﬂﬁéﬁ?@i}&?ﬁlé'ff ?\ @ijt%ﬁ\*ﬁ\ %’ﬁ%ﬁi‘/ﬂ‘]\ é]’j]%};\%\ %’ﬁgﬁ\;‘%~ %’ﬁ%ﬂﬁ “2‘ Xﬁ,s‘—i‘ :m/é‘ %ﬁ'
2l ! 2/ £ ~ =
30K Bk . lﬂ??ﬁiﬁ“iﬂiﬁ?}%/\4\%ﬁé*§ik, FHHEAN R G &R, Mi«'f%ﬁ%/{i
1, REE—F B TR, ABECTAAEMIRE gz mem bt n i
A AT B ALARMAR L AT R, 3 FHAB R
A IARRRARIHAAEN T RRERRITEAR ) oo
PRI AD S, ARBIRERRR b AR IR, RLERBRLE AR T U LRSI
AR ATRAROEHOF, FROUFARAEN.  FRMREZG D0, FERIMXE LR ROMR ™ 8
BEé ik, FMERARANNENE, B T B BIELE O RAHRMEE . SRERE 0T
DGR AR RAi. BREHE LI AREAI N F A, 502 e
AL TR L e R IR E R -
B BTAREEAR LR P ERAAR  REREAGNET FRRRAETA: YRARLIFS R
REMASRSAR, ERPRELEY  EIMEGTEMAL FRRTAP LRMLERMCTIN s wpn
N FREENAL. MEAFFETR 5 RAARMARF R, SHPRTEFRE, REE ;&éﬂ%égmﬁ
i, PROMBE—GEOMEELE SR MEEEFRRRIE MR ARRET T ST T
REXEAG Ak TAAK, BRAPOREE AP ERENSER, FRMMIIG BAL, RESA LTI
Yorl. WP REALIE, MASEME. A EAAMRTA BHTERL, NATREL  TL LT
BEMERTEHANESABRSF, B B, FASRREHASGME, FHTEE LHREI F1E el

RIEERE, AT, B, T, $EH
HiATEh, FIHIE B IR,

Ao BABRIEDL, HREL-HH-Rm-TE e Rt

AR,

FToAROR: A8 BB B (AMAE) , HT

bR B, A8 $AER fes kSt K, AN FR L ST TR MR
W3R A, 2021 4, Z AL 4ol Nk 3] 5834.59 H U, FHIEK 46.44%, & E LKA K
ey 14.92%. 2018-2021 F, /N3] FABH A6 A ARAF L SN B b K, &8
2 L BB A 2018 HF-49 0.94%, 2019 #F 5.41%, 2020 5 10.53%, Z 2021 532 %)
14.92%. 2022 b ¥, NG BB AL S A RE P AEFET K, LKA
B EERAEK 8.93%, LB LUALHHE—FRIE 22.50%, KILEX—RKiE
RN R ),

B 21 2 8) A4 66 8 A B A Ak BN R & B RN B

7000
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0

2018

— R A AT AL SN (B, A4)

5834.59

3984.19
14.92%

2063.29 10.53%

0.94%

2019

2020 2021

25%
22.50%
20%
15%
2099.37 10%
l -
0%
2022H1

L PN (%, Adh)

KRR NS RBRHAE CGEAE)
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8] 2021 IR, 8] 2022 FFIR, HTI
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FABAT G IR A IR S AR IR A B BRI T B Ao Ak 540457 I 4869 5 R FT A,
e8] IR HE 2 A SAHEA B Ak S Bk AL 0 B AL R R A AR, 2022 K b
¥, LEARASLELRLTIH—K. RIEEF ERONYE, SEREF 53
BBRRANEE BAT R EIEE e 535, Hona KRR BEEHE.

NG EERBRRAFTANBETRLAMSBEET. RN Husg i
AR SAE R B RS B R R 0 B R R S R R R, AT ) sk b
F. FHBRLEVUBRFERARL S LE, TEBHBEFRNERREEZRE R T %
Mo L B 6 e — B, N E) R A R A S @ SR A TAE S X,
RAC B T H TR S AL BAC+BIRAT e B A5 A S0 0 e 548 X, J6R L5 B
Z RIRAAR, RE5TEREEEHINARM. B LR LHFH L.

EAVKA, SR NI TS DA, A5 A R4 L S AEAE P TR
1o, RERMERKER, RHI20 ZFGZBRE, N& A F 569 B I hi8 = A
FAER ATHAMA, SRS TR, XSBEH L. REFIEFILHE
h, FFRFFAS, ARG T AR HERAF RO EA LA K
F, RIT BB, RITLAFE, BRARA. R, AFas s 2FL4
B2 Fe, TURRKBEBREEIN—IRL, 2@ FABFHRE. L. 547,
PR ABAEE IR, N8 TIC Rk GATRARR . SBAFE . BRI TR Z MR+
AN, IR RN IR G WA, AR R FEAR . TG, JF
KB A FIVE P Pk B AR R e S BATH BT R R B, R T
A AFEHRKE, EREZEREGRREAIT, A8 TEAEMBA LA AR
RAFTHT B@, FFEET A, MO8 BABA G0 A KA b 500 bk K3k ok
A, 28 B AZARTERGHANT LRI EFE, AN LERBHET
T ANSABERRRS FRAGRBR AR E.

3. UAREHA, BAATLZEITHR BRI BAY BT
31 LHWEREFE, BORETLEBHEBRIHBEAF &

NG PR — AT 2 E T . RN E R EEA R L AN
R, BEEARHAA 3+ F94T k3%,

DNE A — R F A BTG L SFIME, AR, witE. SBE. TY
B ZFE. THER. AREE. HEAAE. BEAE. RFFMATLA
F, BE 2022 4 6 A 30 H, AAREHEMAREA 332 A, bAa BAMILES
37.77%. ARG EFARF 97.9% A LEA RKABRB LT 7, GRAREEE L
TR FAT 88 A, Ha3] EAZKAI L E A 10.01%. #ZE 2022 %6 A 30 A,
NGB PR R A BARAR 225 A, Ead] EARGILE ) 25.60%, ¥ 76.44%04 £
WA AFEBEL EZ R,

AT 23 F G Fa RGN KT 09 AT B IMEAT 03] AE B4 BB . RAIBHA
R ARG R R Fova) gy, 8] 3 FRR AT LG A 55 09 R IR 5 A
ALES, AEP REASE. M. SR BPET. B R SIE ST AR R IR S

FAVIRA, N IAH —RFEHAT AN, HF LRt 10%4) SBHREE
B L TR REIAR A IA + B+ F 0T L R 6942 S8 AR 6895 4 a3
R AR BAT R E AT LZE, 3t mAe o8 sHAT Ak i F 3 5% Ao & TP 538 TR 64
AR, WENA R ZV LG, A3 A L5004, stk BAAERLEER, #
EfERPA L SIER, s ERHBELEE, KIRRMIE T RGER, RAE
ERR B AR FIE ML, A BT T kMR M., X—E T8 EMH
REENFRALE, thEbik, EAANRELE P LS EEEER, K XHENF)
AP ST R 5 KK

B BER
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CERFEE—HFT, MAFAHN. REBFHR, BT —Z 54
ARE G % A FE R, PP R AR AR 2T AT AL
B h— B BEHAR T 6 —— T F 6.

HIFFEELT Rt oW F k. KEELE. REFILEFRELE, 4
AR LG ey P AL, R AR B, @i RE AR kA a4
A HE, BARAHF R L SFARGEL R R LR, BPATL ST EIER SRk
PR, W, HIFFEERNET EF R G T, A% AT AR
A

B22 #3575 F 6 WAL AR

4o [ smsrasaar || mewssents |
N
Vo sEmANEE 2000000 E
| [ BRI ][amﬁmmw][ BB ][ HAFAIRERR ] :
E I BN H PRSI ” IR H BRSNS ] E
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I
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E : WEWETE REPIWERE :
' et Rk KEIEIE XEDH B :
E [ s 8 ” s l [ B H BRI I E
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E [mmnmﬁ”mmﬁuﬂm] [umﬁm] o E
1 I

- . I A
g i ((msom |[ e || woeme |[ mme || mro | E § g
| e e
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e w000 E
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TP EEMIT:
(1) #3455 RARE

BEREA R, AT ERRRG PGSRBS T, BRI HAT I ER
A HBase #IE&, #57 -F & fbthik £ 8 ACATRIE F AL PTE 09 K38 F 2 Lt AT
), DR K IURAR & B R RIR

FEHAERBRE, KZHFEATET N2 REIE, AT AR L5E Rz
HHAEAE T X, RSB THIBEH LI L, ZATHIEZEE. HFAHERK,

B B IR A A 6 RIB SRR S, 2B AR R ANRE . 4
B B AL Ao B HLN R B .

(2) Bk
Bk BANE KT TGS R, AR IR EAeE BN R R,

25 H R LR 3% 0 AL S PR VR A A A PV AL T, AT PR, B A4t
oM. KB Bk ARE S D Bk, TR T Rk P B T sk ok AR
B, BFAMEEEAS SRR,

AR BN PR T, Nk SLRARSA A . B B R Bk AR AT R
R YR, AKX R FA A HERAF LN EA LA F®, ETEH
RLR Bk, MEE AR S PaAm.

(3) #¥Eard 5THE

¥ FTFEWEIER L 5T E, BT ARIE G S AREGIIEE, R
Ik BiE B e YR AT R, BT AL R A HIREFLF T R S AT AL
A8 FL3E T AR

BAVNA, HEFFEOEL, TMUEZE A RHOHARAN, LFEETL
BAFnd) X AT IRANEREREEERE, RARERE, TRBEMR
Flegdk 5% %, F BB H A B AT KR L 535 ¥ 69 PR U, PR 4%
44 LR Bk AR

B FPFEEAT RN TR, KEEFEE. REFILXFRERE, 4
st AR 437 P e AL, AR R kAR, @i R A kAR e
Ao HR, WAtk SRR B R Bk, BHUT R SatE R B ik
WA, RAVAA, KL FTFEANE) BB G R FEGRE®TE, BPEERE,
B TFRBEEMTH FREEFRG T AR RHEAK, SEF RO FOKHEEER, %
b R FL ik 6 T K BB, At I S AN R Sk B PAPT AT 8 s e ik
JRFFL . T ChatGPT #94% St Z A B kB R ML E RS AR A HILER, B
RFEMYFIZA GPT FHA, AEFAARPELKE. LEFLZE. F%4KEL
AR 4 R B P AR G L KT, XEREFHIFLEBFELRLT S A
bR E e A% 64 32 A — BRAR K

B kA, NS IRAHAAEATIL 20 % 5, HAT I B R % Fo ST 538 F R 49
IR, MERA R ZIEEME, A3t AL 5 1FA, ek, AAEBRLEER, #
EfERPA L SIELR, AT E R HELR, KIGRRMIE T RGP, RAFE
ER R RE ERFIE ML, AR FARYFEMERA., X—f 183038 EN
AEEGITA L, fe@tkiz, FAEANERBEL HLEHEEEER, A LIENd
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B ST RS LK. EAMIAA, ERG T MAREFEHLSNE, ik
ERSRBATLEZENOF R THEEA LG BDBEEAFS.

3.2 NEAF[EEAML, FAPRACLER

NE)EEMEHBRELS FHER, FEGBRAUFENS) BLRFHIFHAR
LA RABBEH LA, NG 2011 AR EREREARAFTL T L EERES, K EARK;
2013 FAR R LRGSR SIE AT 7 ik, TR T AKX R SR - & 5 T A48 B3R
FAEAL; 2014 SFARANAAS S ZIENIEALE LT 33055 69 X L3R B3 Fi &
I HREKE" 2015 FRY L S RIEFGZTALER T L EN TR LN
Jfik; 2016 4R F L8 B IBEB AR T & ——H 2 H5 T 4; 2017 554
TR XARGEMHEARE LSRR, R RSB X s Bk, 2018 £ 4
HIFFEEHET KA ELMILIE ST LEHRHALE R (GPU) & F IR
B, BN FIREF ) R E R R A e B F AR AL kAR R4,
1B DI AR B AR BV ER T AR, 2019 74415 A 4n it B 530
RIF KB BN M AMR L 4ot B, AENETEERAELER T, &
AL FH O FRARIR . EFHS L RENFEAFRG T LA, 2020 FF)
BRI R AR, B RSB IR R A AR, My R AEA DN
£, iR, FHEIHROBA S FEX AT A7) k.

2021 4, mE#—FmRKAREN, FL KA 6352 %L, 3K 2020 K
22.23%, &ELIEAG L EA 16.25%, 45 2020 FI2H 2.51%, 45 TFRATLT
wNE). BIE, mE EERARRAR L ERRM, Bl BLTE—RATEF
SR AL R RIS AN AR EWEP AR, FINTAEATHAHE
B g A 5 R EHIE TR, AR EAZ & ER R, &, RIS, HaMAEE
K& oA Bw. TE. FIOGEIEE AN, IR S A& G AR IR 5
BARBRFRE—3FFHk, BB TFREBE A DB EH R EZABHIE A= S 0 R
S ATERAIIE], ACEM BRIk,

2022 L ¥, N H—F e KR EN, AR T AT 3052.20 & T, KLk
FRI MR K, BN GbE ik 32.72%., 2022 - E R, NG fE4nin g
BRIk . TR QIR R R LR K ERIT, £ EAS HAETL. T
BIRF X AT m R LA T 2ok, B, A8 6 MAHEEAH. 5 Mk
MR A % R E LT FAGE, B R EAHKFLT T EHFHDEA DL
RALK, FA8) L fEHRFLET EHFFRSLTELIR.

B23 23] 2018-2022Q3 AL F A RHL FAE

7000 6352 35%
29.31%

6000 30%

5000 4339 25%

4000 20%

16.25%

3000 2535 15%

2000 10%

7.26%

1000 5%

0 0%

2018 2019 2020 2021 2022Q1-Q3

— R (7, Adh) e RS F (%, Ao )

KRB Wind, HTI
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HBREBEEHRTRT

A IE R X E) BB BENAE G H T, A8 R T HZBRGEREED, )
oL Rk, ZRARBEINZ REERERE, Bo. BRRE5EHE; ZTIRINAE
34, HRARE. 2ARMRKE S RHE R RE, ROXNBEALKE. G F
Bk, FMIAIIE. WFERNEKE. BERARKE. LB IEFINN S REETE
EHYEPAR; ARIBAK, BRak. k. B, WT. KX NAF S EREEATH
FERbFEILAR; 3T OLAP (Online Analytical Processing) #84B &L 32 K, LI HEEHK
TR IE, % 4 ZAARA /T RAEA XIK, FRRBIBEDRER,

CEGEIRIRE, MAORIFHE, PERE
AR T

BB RIS, FIMITER S, LR
AL

MR BREEEATEREREAT
3.5t3

ARG FEER PR TSR
35% 2k AR

F 24 2238 AR IC BB ARA2
EHHERE ErERz AT ETE
ELRY, BE. B, DHORRAR BTSRRI ANER S " BT A TR S
AU, D AR TEAT. BER, U8R TEEGIRIEARTRIRE, I R,

EEpERNES, ROHMERIRE0%
IR GA, (RS, AT
fAEE

T RIBR: N8 ER, HTI

Segh, 8 EHAE R R FAEALIE . EAEST L HAE T A E AR A T R
KA.

(1) BFEEAR: BEER. DEER, BREHELRE. LHTELLE
R (AL [ AREE AL ) TR &R, B REAAT.

(2) #ELE: EHETRREXKEFRANFEERAEP FAL. SHAA
Bt Bfe ER AL IR A — b, BRI EARR; AN A

(3) BT FRAKBFRE &L, BEFAGFREY. REZRS
RO, MBF I ALY ER, s XETN,; AH5ENSH.

(4) BEETA: RHAELRFLERKIE, TRERAOXTFRIRE. GIS F:EH
STAACLE B Ak Rk X BES) KGR A4 TAL A7,

B 25 A& X BAKFN B

B Ik, F Ve 4k 22 AT A8 =T AL

Bl Rk, HEEX, 52 GRS R AR LB AR R G T faf2 Al L3 b 7 B
A g AHE RS A Ao B AR A 4 4P &, BB ASTRR 1, dridfen XA
LR Hidp IR

© A M E RMIER

© THAEA, A

SH

#yar e (FEHiL /
e £E4 4L

oA XN At A
FH R L

R

it HiER
A& A

AL K S
i

B E ) A A TH
Ak 35 3%

25BN
Y B AT

GIS % ifi f| T4t
e 303

kAL B X3z
3L E B AL AT

FHRIR: AGER, HTI
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BAVINA . NS 3R G EAL, ARATE) G RET T 3637 09 AR, FAP IR
RAEE”, R, 28 ENAERAIRE & EEN, LALIFAE) BRGERE A
TR, AP WTHFR AR, RAERRET N8 KPR TE A,

33 ExFLEgsHiE, AlARKELLE

HERE (Fkde) ATREEHTHATEEIFRLAG T AR EER, &%
TRy R AR, SRR AR AR ARG R T, AR EF AR Bk
A AT 3EAT 8 B R Bk L R A&, Bldm, NEREEHFSETIRT K4ES
NER G R Z ], ARIER SR T O RE T A IR S L 4 A AR SR
fk it A ), AT RRGALRS LA, WEA T LHFENLREAR (4=
e B R MTEE. TRARKE...) Say ANt REsEEx (F
M HE R FE), AR EAUIRE LA 70 F7 6 SHACARIE Fa 3 64 Ak AR
EW-TE S IANE

B26 A EBEHET SBETEE

! 1

' AENA BEMA Rk B 12345 #4% !

V| SRER L || HRA#E || HEAE FEA#D |

wE : 5 N 5 :

BR || gEEEz| | sEEE2 || HEAER FEFE 2 i

i FEFAAZL| | HEEE2 || HEEAZE HEEA L

R+ S T T {r
“s NEHEEE BEREEE RRERE PNEHEE
3 || FEERLk || gkl || EEERm HEgk i
TN gampn || gresn|| grase| 7 ErEs
ExEkll || Exasko || ExEH31 EzgEiil

S & . n n 0 i,

arl ) T O .. —

OO pzvsE  BALEE  REUEE BEVEE |

TR R AT, HTI

DA FEBRF ik, EESAFaREATERRR, FAE—Z52E8
AW EERE. BREXFH, N8 ANOLEATFEAKSABRNGEER A%,
FEETORAEE, AFEAFEANNGREB"ZRINIERS S, LA TEER
5. BPRAREFALESTSMR, ATFRLELEREE, FRLAETHKZI 28, B
F 35 SR AMAC . IRSRIARAL G A 4SS A, Bk E, A3 B AT
BEFEE T ARG R RTIER%L;, ARTEINBROTRESITEL. it
HENMBAEH R T BTN IALERAT SRABEATLEP B B 6
B, 5ARSTFERETL. NI, RTAKEWMTEATEERI, N ELE
)R 3 6 SRR AR R AT R K, LA R ) R R R AT R AR AR
HE R, REARFGELEERIFTFENANE AL, HRTEY
“I0) BL AT — ik FAGIE— AT ) 16 3% — BT — KL L)

S mERR
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B 27 23 ke RK AR

L VRN ] ]

& Gita
W it
& HEnE
HixEs
W Hiisn
EENA
W& S
WEFHE

@9 ki

HiEEReASIIEE

TR R A MAZAAT, HTI

BEXLS—FEAASL, FERATARKESZHAGZ KT LNLRHFTE =
A Maas. ATAAERKR . KT RAER R BEH#ATE AL (L RARSRER ). K
EABETFREEANTALE R LAF LRSS ERT, GPT HAM F &K
HBEM, BRANEEEERSETR, FLLES L 20 2R %4
M B R F A R IR RAF O A AT T, Je GPT BAMEMAE A
ARG PR, R K B AAREL S R 00 R e LR AR B, A
WBAF R R IR AR A E W AR ARk e S, SR ELRF. AsTARE 69 A %
B HHPOALFEZLEZE TN EEZLG bk, LEMHEERFZ. B
HEFWGEL, FIES EE ARG LR L Lk Rm, T RATFRAGE
R LR 6 KA. BAVINS, REH BB SAREA T LA SRR R, R
FAFO R KA, f AAT A SR M T R, AR 0 T AL BE A A AR

2023 4 3 Al 23 B, ChatGPT &4 LI T x4 (Plugin) &) L4, #HHAE
AVAZAH IS RN 65 T AR E e T B, TVAHB) ChatGPT 7 Bl & #12 &. &
FFHHERER H = F R %-. FiscalNote £ — RAUL YA LR LIRS )L RB R AT %
12 8 SaaS HRIZHER, HFZAMRA ChatGPT 6983t 14 NEHZ —, H A P IREA
RIEAE. BUsA W 6 R ETAE 4935 19, EAVIAH, FiscalNote 5 ChatGPT #9814
st H AR P KA T S e BT A KRR R, RS S A RS
BHFEINE, 5 FiscalNote &b 5-AiAEARML, K EFEO—K, REALELE
Ly Fg R, FHERERG R AT L —F R A, B iz EEh

TR,

BB
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4. BATR 5 EFTEIX

BAVIAA, S A P B AL EIBE AT E R R R SIM, AL F S
FaR LIRS091% % AR, £ G35 B MMAREARR, B ATA ) EARMM SIS
M6 AR BB R R IR AR, FOABAET — R RE, MEIER G
SRR, N LR RFERBEIEK.

EAMBIE:

1) RESHW/E LS &, ZLFAEAH NS L) 22 LS, 5 ERXAT
bR CEIE TEARBHARE, T LMAAEL, &K 2022 5% 5|5 H 0 ERiZ
VS IN— A EG T E, (22T E 2023 Fiz k2= B3 K, i, FEF)
5] B AT AN AT B R R R AR R ST R, a2k Gk R ik R ERUIK
KF, KM 2022-2024 20 8] kR ATIRAE L 5Bl 3 & 4 7] 4 -25% . 10%Fw
5%.

2) HEFRE ARV S G @, BATad) BRI ZIINGIE AT @ SRR
BB R AR SRR, RATINA, KRR 8] BB AL R SR L S B e SR K,
Tt &) BB R e L ) S0 Ak 45 2022-2024 T o382k 4 5 ) 35%. 45%F= 55%.

ARk A, RATFAE] 2022/2023/2024 )2E-4%F)18 4 %) 4 -0.12/0.52/0.69 12
7T, EPS #%)#-0.16/0.72/0.95 7T, #-F 2023 3h& PS12.5 12, T HARMAE A
67.24 7L, GBREBELTNRTFRTIRA,

R e, o8] Kbk St RATRH, ATk F R AR ATAH.

%2 TS5k

e e n Bl W{E FAPN (127) PS (4%)
FEHNRA EHA B AR ph _
() (fe7w) 2021 2022E 2023E 2021 2022E 2023E
603636.SH ) BRI 17.37 103 17.16 22.87 28.62 6 4 4
688031.SH £ TV 129.55 157 3.31 5.88 8.36 47 27 19
688232.SH 7 5B A 63.47 209 27.94 36.32 44.93 7 6 5
3 20 12 9

FoH kIR Wind, HTI

JE: T KA Wind —E TR, MR AH 2023 5 4 A 20 BAKEN.

A3 N LELF (FHA)

2021 2022E 2023E 2024E

Tl 332.59 249.44 274.38 288.10

RENHTRE L5 Rk (%) -1.75 -25.00 10.00 5.00
EAE (%) 34.30 21.50 32.00 33.00

e 58.35 78.77 114.21 177.03

AR fe B R A L S Rl (%) 46.44 35.00 45.00 55.00
EHFE (%) 74.56 71.00 70.00 69.00

gl 390.93 328.21 388.60 465.13

pY- 21 Bt (%) 3.32 -16.05 18.40 19.70

2AF (%) 40.31 33.38 43.17 46.70

FoH kR Wind, HTI

25 Apr 2023
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W 53R AT A TR
EX 302 ST 2021 2022E 2023E 20248 FIAR (FHAL) 2021 2022E 2023E 2024E
HHRAAF (L) ELI3 3 SN 391 328 389 465
& 0.62 -0.16 0.72 095 Flmk 233 219 221 248
BRI R 9.50 9.04 9.76 1071 EHE% 40.3% 33.4% 43.2% 46.7%
BRZENER 0.10 0.09 1.06 0.56 T ALALA R A 2 2 2 3
A 0.30 0.00 0.00 0.00 FLAHLEY 0.5% 0.7% 0.6% 0.6%
WAL (42) A& 23 31 23 30
P/E 75.18 -291.10 64.58 48.72 L HAFEY 5.9% 9.5% 6.0% 6.5%
P/B 4.89 5.14 4.76 433  Zm&A 32 46 37 40
P/S 8.58 10.22 8.63 7.21 TR EY 8.2% 14.0% 9.5% 8.5%
EV/EBITDA 39.76 -157.82 59.66 4262  EBIT 43 21 51 70
P8 F% 0.6% 0.0% 0.0% 0.0% M4 H -6 -18 -16 -18
B AV A 84T (%) W 4% R % -1.6% -5.5% -4.1% -3.9%
ERUES 40.3% 33.4% 43.2% 46.7% T EBAARE 0 0 0 0
AR E 11.4% -3.5% 13.4% 14.8%  AFIHE 1 -5 2 2
FR AR 6.5% -1.8% 7.4% 8.9%  BLFIE 51 -18 68 91
KR E 5.4% -1.4% 5.9% 71%  FhsMk R 0 0 0 0
EREIRE 5.2% -2.5% 5.6% 7.0%  FlEER 51 -18 68 91
BABEK (%) EBITDA 56 -20 51 71
BT K FE 3.3% -16.0% 18.4% 19.7%  FifFHt 8 -4 14 18
EBIT ¥k % -22.6% -147.8% 344.4% 38.4% A AFTIFFES 15.1% 20.0% 20.0% 20.0%
b A REE R -12.1% -125.8% 550.8% 32.6% VHMEEBE -2 -3 3 4
B A 1847 V2 BB E) PR A A8 a5 -12 52 69
T A 15.7% 21.8% 18.8% 17.8%
iz ook 5.86 3.93 4.64 4.97
b 5.39 3.26 441 453 RKFRMER (BAR) 2021 2022E 2023E 2024€
NAe e E 4.67 2.88 3.72 387 HIF4E 599 527 610 657
ZEHEINT LR BRI Z 4 87 65 106 107
LR 2K B 46 R4 76.29 85.00 78.62 79.97 A% 53 117 30 67
Ve WEE e 3 71.05 140.00 120.00 70.00 HERFHKS 13 10 15 14
BRI REER 0.58 0.39 0.45 050 AT FA 751 720 760 843
GRS E S 119.74 96.92 107.63 122.90  KHABAIEK 27 27 27 27
B 52 R~ 3 4 4 4
EEIf 0 0 0 0
I = 13 23 28 33
ALRER (BHL) 2021 2022E 2023E 2024 AR TS A 81 131 127 122
A A 45 -12 52 69 FEEH 833 852 887 965
VHIRFR A -2 3 3 4 EIMEE 0 0 0 0
EIAEH 15 6 1 1 AT ZE AT 28 20 38 24
EzTHA -4 5 -2 2 Tk 0 0 0 0
TEREE -47 10 23 30 HEARH K 100 163 126 146
REFHALR 7 6 76 41 A kAt 128 183 164 170
* -6 11 -6 -6 kH 0 0 0
B 0 -40 10 10 SERMA 3 3 3
H A 0 5 2 2 dERS At 3 3 3
BEFEHAER -6 -56 6 6 ffxgi 131 186 166 172
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APPENDIX 1

Summary

® China's leading data analytics and decision intelligence service provider, is transforming into a "data intelligence application".
The company is deeply engaged in many fields of public affairs and business services, and is driven by third-party evaluation
and solving key problems in application scenarios to sort out and optimize models and algorithms in different vertical
industries. In the era of data intelligence, the company continues to integrate new technologies in mobile Internet, artificial
intelligence, cloud computing, Internet of Things, etc., combine multi-source data with vertical industry scenarios in public
and commercial services, and realize "experience modeling, model algorithmization, and algorithm softwareization" with the
expertise accumulated for more than 20 years to promote scientific decision-making and efficient services. At present, the
company is gradually transforming and upgrading from "data analysis report" to "data intelligence application software". In
the future, the company will vigorously develop data intelligence application business, and data intelligence application
products will become an important profit growth point for the company.

®  Data intelligence is promising, and the company aspires to become a superior data intelligence application service provider.
At the G end, the "Digital China Construction Overall Layout Plan" proposes that digital China construction should make
significant progress in 2025 and fully empower economic and social development, one of which is to develop efficient and
collaborative digital government. The Work Plan on the Great Promotion of Investigation and Research in the Party states
that investigation and research should be closely integrated with work decisions, and that each member of the leadership
team at the county level or above should lead one topic for research. We believe that, with the advancement of the digital
economy and the improvement of the government data elements foundation, China's public data intelligence is expected to
usher in a new construction climax. In the B-side, business data intelligence is inseparable from the digital transformation of
enterprises. According to the estimates released by Ariadne Consulting, the market size of business data intelligence will
increase to 346 billion yuan in 2025, with a CAGR of about 30.3% between 2020 and 2025, showing a high growth trend. The
company has deep accumulation in both G- and B-side, and its industry experience, data and algorithm technology and
software development capability constitute the core competitiveness of the company in the field of data intelligence
application software.

®  Build a strong technical moat based on R&D and integration of industry experience. With more than 20 years of experience
in the research and consulting industry, the company has a deep understanding of industry application scenarios and the
characteristics and value of various data resources, which enables the company to grasp the business characteristics and
needs of customers more quickly and accurately in the development of application algorithms, thus supporting the
development and growth of the company's software business. On the other hand, the company pays attention to the use of
cutting-edge technology in its business, and continuous technological innovation enables the company to always keep its
own technology in line with the development of social technology, which is backed by the company's profound investment
in R&D. In the first half of 2022 alone, the company's R&D expenses reached Rmb30.52mn accounting for 32.72% of its
operating revenue. The company's emphasis on research and development has enabled the company to continuously explore
new areas while improving its overall technical strength, and its technical moat has become increasingly "wide and deep",
which has ultimately together established the company's long-term stable core competitiveness.

®  Earnings Forecast and Investment Recommendation. We believe that the company, as a cutting-edge data analysis and
decision intelligence service provider, has been deeply engaged in many fields of public affairs and business services, and has
deep accumulation in both G- and B-sides, and is now actively upgrading from "data analysis report" to "data intelligence
application software". The company is actively transforming and upgrading from "data analysis report" to "data intelligence
application software", and has achieved certain results. We estimate the company 2022/2023/2024 NP to be
-Rmb12mn/52mn/69mn respectively, EPS to be -Rmb0.16/0.72/0.95 respectively, valuing a forward PS at 12.5x in 2023,
corresponding to a target price of Rmb67.24, initiate with an "Outperform "Rating.

®  Risk: the company's strategic business switch does not advance as expected, and the industry demand and advancement is
not as expected.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

Ao BEL, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA 8RN R EFADAMAE, FE (i) KORH T RAETHNHARLRE T X
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RREZFEH 3NTH D AL RARIREFTT36 B 4708 #9384, |, Nathan Zheng, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, Wik, ERAKGE (1) KBETRE T A ZILEARR T ANH KL P RAMETAAA B4R S LT AGOAANLE, FA (il) KORHTRAETHL SARLRE T KL
HERENRIE LRI B, RARRE PAHE B AFAG A, &N (QBEANNEE) ELTATEREANSH L, APANTE (KLELRRN) FRRERKL
WAL BN 3T R AR AL IREFTiT5 B ARAE] 4934, 1, Lin Yang, certify that (i) the views expressed i this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HAERALL LIRS TM%%%WW%‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

BREABMA A AR L TAE (4 “BR” ) £idE 12 MAAAST 1055.HK, 600036.CH and 601988.CH #I & FAATAE . HAAMFAE A% 1. ABRELTHHIM
# REAZZAHBAHERAFAAAR; 2, r&d’??@ﬁ‘\ﬁ/\ IREHAMSBANEAA G S ARBTAE; 3. BREAZZLANHZRLT. BFRERFHAA.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 1055.HK, 600036.CH and 601988.CH within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 1055.HK, 600036.CH and
601988.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as
lead-brokerage firm.

1055.HK, 600036.CH A 601988.CH B AT &% 12 M A AR B ENRFRTLEEP
1055.HK, 600036.CH and 601988.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

603636.CH, 600036.CH, 601988.CH /& 601211.CH A [ it % N MANRAENE P . BAMEP REFEFTLINEAIX LS RS
603636.CH, 600036.CH, 601988.CH and 601211.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related
services.

# m:%ﬁﬂ Ri#) ARaNE R601211CH ARt & D AMANRBENE P, BAME P REHEFLERS.
Ty A#) A M) and 601211.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BAEREN QAT RER=FART (R#) AR, 600036.CH & 601211.CH RRREFAATIRE AL 50 M&%ﬁﬁ%&@»}a
Haitong has received compensation in the past 12 months for products or services other than investment banking from &ft=54% (X&) A&/ 4, 600036.CH and 601211.CH,

W 424E 0700.HK A FEA KT AR TRBE,

Haitong acts as a market maker or liquidity provider in the securities of 0700.HK.
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a] . %’Hﬁ’_\ q:,l-iéxgé ’I’kﬁ ﬁ’f‘%‘ﬂﬁém ]ri]lfﬁ HTI éﬁﬁﬁix ﬂ:ﬂ HTI Maost Recent Full Quarter Prior Full Quarter
KEMLANERG S, BKARRARALAERATL, BEAE T o Underperform
AT, MBI ARG AR, AN RS REN R A A e 1.5% g He
ETLARN (WeBTANAAHL) UARLBEE,

PR EF A

RFXT, Kk 1218 MARRIGAr RAARBE 10000 £, AER e

- DOutperform Outperform
P, AR 1218 M AR AR BREARK, RERUET, R B.o% 89.4%

FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,

BIAW, AR 1218 MR KRR EkIRA 10000 L, KER L
’F

AW ZAERE: AAK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F Bl 4 IR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —= MSCI China.

AZ 203430 3 ARERFREFLALANA

RFXF il BIXT

(##)
HREGREALEEL 89.6% 9.2% 1.2%
BRRITEP* 5.2% 6.4% 9.5%

CEENEREN LRRRITEP FT AR,

TEMEFHGEN, PhAEEPAHEANE AR TR, PHALEKTRA,

RAARYE FINRANYSE #95RENAAN, BN B PP RINBA E—KA]. FEEE LAY ROAERANRE,

RATHRAAAR X (B22020%6A 308 ) :

EN, Ak 1218 M ARIAA R ESHKRE 10%00 L, REZ T

i, AR 128 M ARG AERRTNAK, AER 4T, 4R35 FINRANYSE #5R AN AAN, KMAR PP RIARA X —£4],
Fih, A& 1218/ M ARG R ESHBRRE 10%00 L, KER T

BB Z A AERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Un derperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BBEFEREAHR: BLERAATE. RAREERS, FARS PREAEALAEFTRERITHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEE (600837.CH) , AEBRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B EBIEARRGRALZL, PovEEE RS HEIEANTE A RPRT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

AR E LR 100 A K (Q100) #%: AR B R QL00 KR —/NE4E 100 LA AREARANRRTE ARG EF 5%, RERZRATATRZNRRLE, FEOTETILA A
WA TR LOHAL, HEE RS QL00 BERMES L.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG RS T 45 R4 HAERAELBRT (LM RRTF MSCIESG Research LLC R LB BN ( TESG 71 ) MERATEARRARES ( ), ESG A H R
ERIBIERRIETHEG RO, ERkP/RTEY, FRARRTAMEEEANTRRTHRR, BT HERPTHTE HHERHL, ﬁ@éﬂﬁ#@?hﬁﬁm RMEafe
AHALHREN 4, ARRAREALBIL, FHIBRGRABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM EREERIEA, FROUREST
BERNAE, (56 FHAKEERRETTAA ANEMERRZ R RGETTE, LAHEMEE, BE, #5k ETH REERETLRRATRE (OBFRR%) &
1L,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

BRA (FIN-ESG) BBBEF FRLHK: ERADRA (FINESG) SABLH, # 5 LA ALRARERAR:

F—% XA| (FIN-ESG) $kiB % o R TREMFAHHARGELD (AT RARRNED") ATAERBAOMELFERR, KNG R EARATERTEEMRIE, 3]
WIREERRBEAS, FRABRETIASABETER, LREEAETIAIIARE . B EARARR DR BHRE, K3 RAHETMSANE A BRA AR
RIS R RO ET AR ERE A K

Fo4 &ﬁ%@&ﬂ%ﬁ%ﬁ%ﬁhiﬁAmﬁ%F WA AR LB ARG B SRR ME S B R HIB . RSB AT RN SRR R AR AR MK A KSR 514 B o))
”, &ﬁﬁﬁ?ﬁﬁa%%h%?ﬂ% BT A B LG KB EA BT —RAH RR L4508, M#%W%% R (M4 LEHEST) ARAZERIL, TENL
SRAREA R ERRATN,

524 REBRAVEANE BTR, ANARERGEAMA, REANFLPEATRR, EAMINARRERLAE T G EERATEAZAMA &), FEFRARBRTE
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

ERATAY:

FREEANRLRE: KRS EREFEAZAA AL (“HTISGL") 694 TR BA S BABRATARAZ (HTRL) K47, A3 RREFBEARANEN (£ 571%) #
HHEARZANTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
& ARTRE,

WEEANRTRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) AT &
47, AEHMERL A% A BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") L8] (4AkA TER A1) 8HRAR%E. HTSIPL T 2016 F 12 A 22 B M
FRARAEFIEAEAA RN (“HTISC") H1—H4.

FARRIRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E ARG EFREAZ AN ARAR AL EEERER.

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
PRRMRIE, AXHTHAAANBEARE Y, #FEX, BAAFRE, ALHBALRA, XHTRANETII LR ZOAAAERBRTTEGAE, AXHFHE/
FARBRATEAR R AR FRETRA NN, AELARFEE, AXBPRANEATRAARARE, RRIRFSUAERD G PO SR, NILELA
TRASER P ARAD 0, TEHRAFR—RRAERNLR, RERERS), OBUTERITALIEY, APATRRRATRYE, RRFREANANATA, HEEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
FRABNELRF, DPARRLAFEATENATEAFE, 0 FRAAMS KNI A P LET LERRBHAK, HIS6 ALEF. RRAAKEAS Y FRRINE
i3

WA KX A BARIEFEG MRS, HTISG AKNAEBAG . BAEEAR. $ERER, HTREAD L EAGALS AL GETEAINITA SR ROZEONARTE S,
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR ARG 0 kA BB THPRENIXH RSB, HTISG THE S AL Fr R ERAZ LR
—HMEFRR. R HTRLEA X5 RARAXFGRAEAT BEZF N AR, BHBIEN

w7 4 B R 35 www equities.htisec.com , & £ 54 X GRERARGFRAA LS KR LOARPIRLHAASE L,

FEXBPWREERE: AARLE A LI N EEE GO AL FINRA RATEM A RBA LA T4, FERTEE FINRAE X5 AAHAE B i d drnd, AFEargz
ERZHHF 2081 FNZIRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities

BIBERR
32 @ﬁ’ﬁ%ﬂe



referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
"4, a“?fﬂ#&#ﬁgwﬁu&ﬁkﬁéﬁ@a#m&mm#aﬁmﬁﬁuiéﬁw, R A6 HTIUSA. HTI USA 42 F 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. Y ou should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZERAEAT National
Instrument 31-103 % 1.1 FATALZ4) 1 4TEFA 1 (“Permitted Investor”)

Fmk H XA O ELER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) & #4%5 201311400G] F#r sk 2 4%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) AXABEMARE, T (a) REXTIEA, EARTHNGEY, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)AL RLHF
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A, KRLREGIAALRLATIE &S HTISSPL IR A

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BARFANELER: AFRARSDRRBREARRA AR, BENAANERTERNLBRSRET L EME RN (REAALBIVAF X SE (“FE”) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

FERREARENELER: ARSONELTHFIH Haitong International Securities Company Limited FI& A, ARERAMARTMAZERNELEP LA, EAXKREARSE

MANETAARBHAEE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B AR A 7T 45

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHZFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 3 i
KA ZEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKATNLARRL, AFATLRTARE 2000 £ (Nd) %) BRXATARLE P

RELBRSH AR FREHAERALLRREATHER, ASIC 8 8 AT EATRERR: www.legislation.govau. #d B FRENGEBIRETIEFEEMALHEH, #

SHEEEAKADAERGEERLLR.

HERRZNBHER: ARSONFEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BaEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERX AT 1 ) HARE.

AARRBREARLR, AZERERNRORERETALABRRNA.

BAEA: BEERMEARRA RN 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.
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Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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