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A FAHAN AL, HEBANG ARG HDLEFTRE, o UAHY
ShuffleNet 42! B4 2 8% CNN AR 4 M) (BRAPZ WL ) , it F A LEMRE
T, AL EAAER T R E 2428, ARMBEE T 0.1 £, BEHDE
ERNIE # % 2 3 F BERT ( £ #k# Bidirectional Encoder Representation from
Transformers, & — /AT %6935 5 FAEAER . ) 69D % B4, X FHE. &
. BAEANERAOTNEES, TRALZZOHEEEE, AP EHFLOR
AR BERT A K. A4, KESLESNFMBILEFTELRGRE, 00 &
B WA ARA. BRFS LA AR GBI T RALRIEIR. [TA
Fi%3] (RelD) . ARAIAMGATE B 1145 L2 &R EEL G2, AT Kk
B4 I T[R4 28 iR I MEIENE 4 (HotpotQA ) A4 RE T H /5 —, BER
& 44 & ) 3% 5 5% 19 K69 4 % 42 RocketQA A##%4k MS MARCO (A 4K AL 25 1] i
R ) BEHF 1SR,

Al TA2A0 5 52 8%
— AWk, t0G 82 ZH R Al LR BB A, 4ebd, ATk, £k, B4
Fo B F7 HREMEATILEVA Al 2 B R FBHE RIS T AHRE, BEFTIAT 2%

FORAEIENY . S L 57 692 A R Ak Al B R 69504858 5 Ak SR 5
o RREC, ik 4k 695 ek AR A b A

8 5 mE
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BREERT KT
A 6: Al TEAZRERG T
= i
] 5 ]
O muEk Lo REGE W mERE 00 2 :ﬁ#
R © mewl | 2 sews ! B

=

——— -~

BN m WRGH | LPeE | GESE  SeEs
SEia migenem 2 OLHEH | I
ERien & Agm | EER \ _Hmew |
(] ErrRsmmEn [ ISPREnS B

T RR: KB, HTI

T oAb R FAE R G E R —, Al A ERAR A E R T RAEAT] T 090
WABRIAT, MiLFRZHET S RIAE IR EE RIKS), vVATRR ML 5 AL o 4k 5
2 A ARE ) B TIE L R HAL ., R FE R T A T R B A R AR AR R,
(3T RHBEAMTE]F) , B AT TR Aaesbis, £k E BRG] 40k
5ERIBFHT, CRAFANMKIBESIE, FEEEKE A EARSGHEZNE, AlZ
Rz Emy iz, AMENEFBETTAHGEEOETLFBIFLSE. AFOT
SEAREN IR AR RS 2 A T AT, Q3 F48 £ AT LHEF %
B 05 i AT IR AL B IR ALARAN AR |

Al AW EHLER (& Al T )

ANELER N, BHZA Al RSA T LMAM R, T2 Al EibtyZFRE R
AERE, TEAREZATLEAGEZLEHX, IALRGREEEE S
IFAT B9HEN, TR BB BAAL R AT R A AR P S AR R AR R A K. R IR B
KE R OB R IR0 A TR E AR AT — Rk, A%k, o
F Al A EREBL, TAW Al F R R R, (240 R F E T AR
A B, R TAEEHAM Y, TABARA IR R AR EINHE P 139%
B S, MO KRR ETARARAIE Kik E, FIEHIMRE R 7 PR,

RIHH A 69 DI RAR B ¥ BRI AR R T RN, 22T L
RESWATEMT S, AR BHKERHH), ERR—AFANEY %, (28 3
AR EATEE, FERBAREAA AT, AR IR AR B E] LA 494R
F. MEKOE B M HAT R PR ANAT —F AR § TR~k X,

Ao, A Al TREEXRGHFLEEIKEZ T, YL MLOps AR A& A 3B LR L
F|MEA L ) KIE. MLOps RIGHE F I FF LB —Ik1k, ©47R B Xt R F
K. BREH=Z KT, sA TS, 3B, LxMEg, L Pimbizesr X TR
K. FFA . HEATE ML R, FRiE ML R M4 5E7KF, ABE TR
3] ARk ) DevOps, - EEAFFH RMETER . T 2R BRI A FRKK. S
FI AR AAZG BN, RAEXRZNEA SN LFASESE, &
Ak 428 SF B AR o K AF RO HUME, R L AR 5ARR R EF R
T, AT EER. HBEHARZ . ERIFAIRSTEHE . BATHEREZ, 4T
et B FF ., AR EZ LI ELEFE, MLOps 7T 4F 69 #7422 R IF L35 b AR
A2, @ AL, TEEN IARE T R 69 B Fo AR BRI F KRR LEAT
A, Mk S 3 B B Ae iR AR A 6 5T fR AR 4.
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1.1.6. Al-F 44t L4E

A2 AEATAG R IR B P R ERAT A BT KR Al 4k T IALAAL
BTG KA E . VEA Al FEAF TR ZIEN Al -F 6 RRS Al k7 Fae94 S &K
W, BTFETURBEMNEN XHF. HBEE TR @R GRR TR 5
J1, EETOAREE @A T AR AR, AR & TTAR AR E A,
0] AlLAS b 69 = S b B A AR, ETHINAFTE, AIFEEONTHER, —2%
FPRETZTS, K7 ARRG LA, ARBELHERGEH, B, bt
e Z AR AR G E 0 AR, Al BRI BE TS, HEF T AMUESR
MR IR 6 2 Bk, Al R 5T 6gab AR E XA, @it AlF4
LT Al Al BHABBLAE R AL GRS, A EES AT R E Bt 47 2
By, ARSI 3 R A9 R R R ik AT B Akdb k., Rk B AT mE, @A A Al
& EEARE RARTY , H5 REL MR, deTddlid, LT RN-F ST
ZMEFa g M, RATVAA LA FIRE IR,
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1.2. WHs

#IE IDC LAk 2021 4 L ¥ 5T WA s, i EMATAR, WELLH
AAB DA, BRBAN. EAHHARFTE. MU LA, AR HLE4E%
BHHHRAEATS), LR a0 F AL . FaA. BRAM;
MEF AR, FEXEZTHNARFALMY, EAZLBRAZREK, 1
FEM. RF A RS, B, REAFALLELAS LA, e ZIRAHL,
R ERHAEE.

B 7: B FAAIE R TSRS B8 TEMEENFETHORIL

= EAHRHR = T RHE

RERE = KRG

¢

4V

TS REAR = ZARHR " OHEE «BWER s HAR Bl = QERSE = SRR Hith

= EREBIRAY « Hith

FH#HRIE: IDC, HTI

9 May 2022

##kR: IDC, HTI

RAVAEATIRILE T 12 K Al AEATaI. BB =5 AT BT, BHeIL
AR Z, TE2REE 0GB, EMFFEEXTSRELALBIKR, TIAE
B R AGY A FATBA T EH Y Wil AR, Al W R R R AL EAT G
S RARF A AR A A S ATRACH K. HRATIE K, Wi R, £k
KRB AAIR A ik, fmiE4 T ALIARR, Keyence #= Cognex & #4549 &,
Kb, MAMAIKR, BT B2 BB 50, PIALAI RS, (2d T Him
B LA H ik, ERATE, AFTERERFHERGBET SRS, ASH
Al ZHRENTEERREFEAZ, KA NETEHE, BANREKR, H3ZF
BERHeZ, IDC A A 2020 4 LT HBIRE T, HLF—, QFFH LR
AB. BAFEHRGAILARME, MZHTERAR, BELFLBTH LR
B, oo # L FERREN, MO TE —RALEANA FEAFRET (FEK
), ALK, BULIE, EEIEE, ANAEAEVELERE. AT LR
AR, I HHAES Al AT ERT T4 PIAME, 5L EREsm Al HA
K IR ERT I,

1 @ nss
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B9 #E A LLERTEHKE

B1#7 7%, 13.2%

46, 58.6%
th =, 7.8%

T2 =,5.9%

FAkB: IDC, HTI

AR, RNF I HMAIALE DT E ST T, (2 kb, a8 24
At H A FaT F oK, HEPTEASRA AEX A, A4 —IRL Al B2 E 2
T FRAT LR P e sk IR, 5] E B KRR S, o T A AUEE R Fe ) A ARAL
%, A5 8K Al TFEMAENRGACERSE IATLEF . AERFHLE BA R F 44
B, 5RIFFHRARE—NKFTAE L, XRLEHNHERGTLEE, MR
ROFTHAFBA AR, ELEERTH, CFTH45 110 Al 435
HEREER, TEREAE VAN FIHR, NCEALFERL LLERG®
XH (VB AR (VHEAME) TRL—5, X51LEHGHIKRI @IEALIR
B4 T IPARA K. NE AR HBLRARTF FH2TF, L2 HE Al R EKRZRITS
B, REMFEL ERHL, A8 E6 EiRE (HAR) , B Al TMAE, REE
HATh myRiE, mAmESESF A TEMN (LAE, F64) , MEZH B
23X, BT TARE L RIKE,

IDC A, ABIFT %4 HAREA Al &5+ EAALEH AR ENAS) Tk ARk 84 5L
A%, RBBEATE, TEFRIZAL, NETHEEEFRT KLEEY
NAEHEER, LR AT VWREABRBRE T S AN @R Es. Fafi., Bk
FARFHAREL L S0FHITHERAAN, XS BEARIES. THRGITL, 4=
W F4E. At FRFRETY, AT LAY AR ETZE IS, EATF
A Z Al T A5 E L9 4T 1 know-how, 42 Bl BT#LAEIR )N,

jE BB
12 & s
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R F4% (2121 HK) BREERTKT
AL ALARR Btk
B N N k2
anga | 2020 BoamE | LHE | FEE | AUGEED | EABKEE | EEAR | EFH | BHARL > I B
> Know-How
oG
R A 47 36% 69.7% 8.7% RAER AREAR 8, ML EHEF L 2400 5 B 76.9%
Beaig X, 13 134% 46.3% =24% AR Ak, ML e 186 EE] i3 62.8%
oG
&= MFH 11 42% 37.0% 2.0% AR AREiR8), ML e dioag 997 B B 49.7%
Rk
Keyence 290 -2.48% 80% na. na. A5 LAk R Todedlit na. i B na.
Cognex 68 28% 73% na. na. F g TR Toledlit na. 3% 4 na.
AL 276 103.00% 40% 51% Bt} R AR ik dla 3000 % % 10.1%
FAERE 151 64% 48% na AR AT Flit. iR 300+ w5 ® na
o 12 ‘o ‘o .d. iﬂ\ }A\—,‘t‘)}ﬁ% .d.
£HhE 201 30% na na FEA A & #it, 4R 300+ Gl B na
T A4 ~AF na na na ArAEE iR 80 ML Tk A na % ongoing na
B ~<14T na. na na Atk iR 8l ML ;%gg na i ongoing na
toB
| 4 8.61 86% 31.03% 16% WA AR ) ML Tl i 159 3 5% 38.0%
ik

FoFb R wind, 23] M4R, HTI
Er (1) Hwsg X2 2021 3T 9 A AN, ZAAHEEA T M R 7 FHN & BNy 87%, £A% 31.34%, % =5 HAMMUAE 36.17%; (2) BB N
HEMBALGBN, EAEHHQIF LS EAE, BPHEALEFH (3) TEEHEZNE)KASL IDC T HHALTRRNIEL 49t

9 May 2022

R FFHEATLE Al HAFRF @AOBAREART HAHRES Al Wk, Kk
HTRERX TS, BXAFRLARGPAERFS), AHERSE IR RE ] ARRA
*, FENEPTEEAATLYEALELEE, mBAAIFGRTSHTE T2
BN T A, AT Al ARG AT INAFPHEARBRERG LAY, —AREAA
IHGTFE, B RER, KRB, WEKEHIE, FEEXEN, RILFEHH
JE, RATBEATLWEIE ZFARE 2, RAAELEN AIAATS, BEAZTEL, 5
— AR ISR R F L T IREATI Al % B A -F 4, bl %AHh: Al RREE
A—FHEARATE, KRKAEEZAT LAl G 4Tk 5 B IR A “+AIE #, ATk 42 4E 4 3R
FHEFIRZ) Al BALaEN, LAMAAFAE AT Al BF NG, RAXERE, &
REBAEXIE, 1258 AALE T 6 FLKERF)A0IEL,

1.3. ¥ EATZA = LIAE

AR4E IDC $FUMIRE, 2021 5F, T EE Al 56 AL R 82 L E .
2021-2025 ¢4 A 5Fm AN, FE T Al 4BE L B LT 22% £ 449 CAGR 3%
¥, HZ AL 2025 F#4it 160 12 £T. stAMEm S, BT FETHME T4 LKL
KA, SFEA Al AR )| %4 BTN T, YL GPU A KR E 6 FH RS Btk
& T CPU, P EZ 70% T 35485 Xk i Al B, AT E Al T80 —F &
B b, B4 EISE 2025 £ FEE 57.5%, KM BIRSIEA EH6giE By K
THIAL., H 9k, 2020 F, FE LT KAEFIR S0 T 3560 B ALA R T
142 1L AT, Rk A 32%. b TARKAR S 6987 BOARAE B B #A B Tk AR 4R
R, IDCTRit, & kA 4F TG skifo R 4 54521545 30% . L4 CAGR.
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13 @ HAITONG




A F % (2121 HK)

HBREEHRTRT

A 10: YEALFRTHAHE (LET)

A 11: $E A ZLFETHIME (L)

180
160

140

2021

2022

2023

4.50
4.00

3.50

162 4.04
142
3.31
122
120 3.00
102 2.55
100 2.50
82 1.96
80 2.00
1.42

60 1.50
40 1.00
20 0.50
0 0.00

2024 2025 2020 2021 2022 2023 2024

F#RIR: IDC, HTI

9 May 2022

FH#RIE: IDC, HTI

IDC i@ itst Al 3% 19 4~& A AT L a4 8 324 %, TRiT3| 2025 4, BT, 4
Ak HiE. IR KAT G RS & T3 EE89 59% A £, R AT E ALK
ot E B4R

2. NENL

BIF A T 2018 F 2 A, A ¥ Bk £ R agbk Al iRk RRERT. A
) AN AT HE IR AL T L MA" A1, RAEARX Al FRfeffir g, @ Al F
& Hik. RO AITRAEIR S, Akl I RS R GE L 52 F BT8R
A R AR R R

28 EE TR, ARk e AlIREE, AR B +HAT g R WSS IR S AL
KT, R FAME A F JH AR, 4727 ManuVision (A% 4T
%) ; MatrixVision ( 2% ANMF4-FE ) ; Orion (FHAMEFITFE) F=
Cloud (=-F4&) WREH Al F&, HEP T ik AT FE OGN TR 75 s &
I E.

NSELERETS VISR T Y FERE S ITPS CE oN o 3 E S
Fava: RAF. PHRAE, R AL L

5] B BT R T4 400+, XY AR FAAAE.

BB
14 @ lnse



A)F %5 (2121 HK)

2.1. NEAEREMAZ

HBREEHRTRT

A 12: NAERHFE

HGartneri T ARGEUNE, BMhEE—X

FAEERKERRASE, FTH (MTH
TR EARALER HiFie) REIBS0RAE T £ MatrinVisioninH I8 E &

2021A38 2020118

202041H
.............. ® ® ® @ ® ® ®
2021458 2021528

2020434 20194128

FGartner¥h i+ BN N BAA T
M, BERPINRENH2—RPEE—R
RIFEHRROMALT

FIFHEE, LEARTIREETANRA
7%, MECBInsights R GHLHI00RET
WA TEENNLAFIES

FrEManuVisionHlEM R ERETE RE: (AELEE) S EXERLE

=4

HRUBRHEUEN SRR TETAR

REBANE PR T A +REIRES FROonABENEFITA
2019768 2019%15 2018768
© © © © © ©

2019%3A 2018498 2018428

I FEEHE UFHERRAS TN ETAN

OrionF & IZF2018FEPEATEEES
RRAR

EMRIARE, FEAELERRBATE
PEATEERAR (REFINETE)

BERAR R

FHRRIB: 8] FH, HTI

2.2. NEKXBEEREM

B 13: NE)BARLEH

AT L ERE
ikl R TR R,
RIEAAL Rk A D
(F FRA1K), 3.17%

T OF L) F RS E1.54%
FHFH AR, 1.18% F B4k, 0.52%

M7, 0.39%

TR L ARALE X A
AR PEARAL F AR A Ak
(H TRAFK), 3.17% B T ()

32 RN PR3],
TR L RALA IR A 24.14%A
BB PR ARAL kA
(B FRAK), 4.26%
F 8 F ) AL
P Ao (A Pk,
4.76%
F B R AL
PP S8 AR e (A TR
10, 6.85% AR 8] A%, 8.51%
%P 5 () FRAK), '
B A LIRS
SVF Il Zeal (A FAtk), F By dr =
Subco(Singapore)Pte A kAR 4 & (A FRA-
Ltd., 7.12% 1), 8.42%
FARIR: wind, HTI

ARBE—HATHAZHE, RIF L), RFL F R, EXE, BTHRAE)E—RK
KR A, HIRLH] 27.61%. SVF Il ZEAL (34REH ) 2na A6 HFA, HK
7.12%, T4 &) & 15% A4,
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2.3. NE L BEEBENG

FFE, 42018 F 2 A ENI TFKFFEMITESE. T 1983 F 6 A %17
£E AT T KFHEMNAFF LS5, AF 1988 4 4 ARBLEE YRR
T F A A K F T BAA 1 S,

1988 4% 1991 SFiuft+ W EAME K 33t EAA S F AR R 3680 B 4%
1990 4 % 1996 4, % /s Apple Inc.3efF &l B85 % A Ir4%; 1998 4 £ 2005 4
FoAE AR B AR R K. Microsoft Corporation B & X Z k47 db31 17 6941k 8
Bk, SRR I AR R IR K, 2005 4 £ 2009 4424 Google Inc. kX F 4 R ¥
#; B 2009 HFAI(EXFER Sinovation Ventures Group #% F K 8 HAT
B BREFRESEEORILEGP SAIGREFORAE LA, FT 2013 FA
B Times 100. 20154 11 A £ 2019 4 6 A42it548 235 (& ) A FRAE) 494k
S AEIATESE; 2013 4 6 A £ 2019 4F 7 A 424 LightinTheBox Holding Co., Ltd.#9
AR5 EE; 2016 4 7 A £ 2019 4 6 A IeiTib i Tk IR AT PR 5] 69 4% 32 E 4R
iTEF; 2016 F 8 A#, JEEENE MEHITESF; 2017 F 3 A&, L4 R
690k L A HATEE.

BAE, NG BEABIHEA, 2018 4F 2 A VA RIBAEANE) B R HATE AIITES., F
1995 F 7 A %k LB R ¥R A T¥E¥/5, HTF 2007 5F 1 ARMFILTEKFE
EREEAR LTSRS,

1996 4 11 A £ 2009 4 11 A st /z324E IBM £ 8k IR 4 F L3¢ F B R R IEAAST
W2, RATLINELE, ARAHRESF LR RFLRIRS T BBEASERER
B2 E5PERBRIEELEEZE, AT AR EFTE GBE R ERLSRRITLYIT
Aahikat. =it E. HIBAMHEA T E4) 94542 %5 3; 2009 4 10 A £ 2013 4F 2
Aieft SAP KPR EBRELTLAREEZE, Anw Al REAMBEFE (BE
HEAT LR AME G T T 6 A T %ikg) h45E 43, 2013 % 3 A%
2016 4 11 A 424% Microsoft Enterprise & Partner Group (EPG) X F %X &) ¥ #.3&
BREBEFMHEEIFEACSHOATHERELEE L RWE A XFLE,
A Al SRR fEEFE (BEA L 020 Hheltr. =it AR KRIIEIH) 69458
BRI AREH; 2016 4 11 A £ 2018 4 1 Aot 7 A MAAHER S LK, 2N
ERAERE R HE . KEIES. FRTHRIET . ot m et R WIE M 63 F 1L
RIS et R R ok e A X L 45 R4 2016 49 Avik, AKEGRAA R
o8 Ak S AEPATEE.

KAR, B 2018 F 5 AALJ ENE] EREARE. T 2005F 7 ARMFEMRKF
B TAEFEFLE, ST 2008 F 7 A KA T B A KA AT (ISCAS) T FAusk
P E LML AL, A TIRE TR KT REIK.

2008 4 7 A A3 AT fAk B A PR 8] 69404 - & TA2)F; 2010 4 12 A £ 2015
F 12 ARELSBRFEEEAR (TE) ARMHHEARALE, TRZATAAE @&
Google Maps. Google Search Z Google Knowledge Graph; 20154 12 A £ 2018
F 5 AEHEALRMEBA (x) AR GEFREZOHAER2ZAERE
JERHMIF, ARFFE—%5 Al IR%B-F 4, €45 Baidu Recommender System.
Baidu ABC Appliance. Baidu BDL (‘£ %3 -F4 ) . Baidu Message System %
Baidu MapReduce.

49, A 2021 %5 ARIEEFMESE. T 200555 £L£EEY EREN
FREIEREXRFAMAFREIEEEME S,

S mERR
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2006 4 5 A £ 2008 4 12 A L8R T EAk+ 4] (Morgan Stanley); 2009 + 4
A % 2014 4 9 A4E3-F € % % % A (Barclays Capital); 2016 % 9 A £ 2018 4 9 A
FEIR T #54%(UBS); 2019 4 12 A £ 2021 4 3 A d2/E L Hib 13 & AHLA IR 8] #)
GRMEE, MEIAEmE.

B&, B 20204 1 ARFeEEaT SN, 2021 4 5 AR FESLRPREE
Fina B, F 2009 6 A AT EHGERSESF IS, T 201246 A%
FPEHERFRAEME AL,

2012 4 7 1 £ 2014 4 4 Fl 4n/x AR B 3 R4 PN 5] 643542 15, 2014 % 5
A Z 2020 5F 1 A4t B A4e1E (dbT) BRI T A E B4 PR3] 69 ik 430
FEBRER BRI, FELBH. BEARATXRLERHEENG G425,

3. 23] F gl £

23] 8 Al stk 244k MMOC B4, @ W3, 4412 Orion 47 XA
£33 F4, ManuVision FLEMLE 4E-F 6, MatrixVision B LEAIME 48-F & #=
Cloud =F 4. MMOC “F 4 A “$ 3B+ 55" AR ARG S, R BASHFMITE. A
F3]. BIGAER FH AN, TR M AIELEMIET S T5E L, 20
+55"R, RAFRAVAEFAZER, HEEAER. A4, KT MMOC-T&H#E
89 Al f&k 77 % ABS 4= RDP TTA%42E 37 POC (EAIRE ) B EAAe iRk 77 4 AT
B, RIS R T AR GARENAEE, RILEHRARE S, ZNBRE L
.

B 14: 23] MMOC F & R#H

SRR 3 MR RATRERNA
summme | manuns BEuE | EEtes B EE AR sETES/ 5% FREE A+ A S e
IESSE | EYER |k &R | s HUHE  RREEER SRR - % T | EEaE | A0ER

Y e
A ManuVision

Foecdetoic Gk /RN

Y a5 ; =
AREEG®E Bl gL — g Orion-For-Deploy

TR A FA, HII
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Orion A XK F 3] F & AL LBsEssaMBF I T4, &4 IRC HLEFTR
PEF . DACHGEIE A L Sf A e 5 3 =/ ath, B Z2 = A X4 Al
A&, BPAEk. HBAITFEARS.

ManuVision AL AL 88-F & 4 RIEF 5] ARG A LGHENIA M KA £ 4,
A, ME . BN BEARR| T IR A AEFEAR. ZTFEh =43 (BPil%
R BAGEATR ) MR, RAEEBGATE. REF TR 4. AR DK,
kAR KEBE LML TR E L, AERTSREEAHILEF
&, BETAN ZRAH EFiELT, BERLKR 5G ML, %5474 ManuVision
TE TV =F &6 RME 8, LA TEFREIRIEELER, EHALLE
KILBEAT B EF 6.

LU

R

MatrixVision i1 4AA% 46T & A G SO %t AR E %3], ATEH
8 Yt Bk, TABATASR A A . BB R FGA, ER SR 54, 2R
A E BRI A S,

Cloud =-F 64 A4 A sk sk &, TZ04 IRC FTRE L FF IPC HEHAKHK S
P, REFMTAREESPERAUNREEZE AIBRETEE g L), @it
stEA K RASIE. ik, B, BAE A K% —md. 250 A8, F&%
& MMO A Al % 1% 75 e AR R AT IRIT 3.

% MMOC P 6 #3432 . F I A% R ARE T RFERAL SR
Lk Al 3% A3 ABS Z RDP ¥+, AT %4 A £ ILY. ABS & RDP 35 dm# K
T =AM IO W 518 R oy B AT Bk 30 0 B — AL o, e LB A HRR
Sk +ManuVvison & R AR K 2.

3.1. 5

28 AT MMOCF & R v KAk 545k A sledlis. ASMIELAT. i
boS B AR AR, AL A AR AT T AL T R, ek
3PS Fa kT G AR L TE B T Bk TR,

T FFaeHli vl ManuVison & 4 3kal, IH 4B R FERA, 2P RF
FAendE, QiEwARES R, BN, ME, RAFREAL., AN AT R
%, AT INIRES . B AL T I AR AR A T AR LA 69 R
A (HSEABRI)AE) , AN FEEFRNEE AZ B EORRELLEER A T
R, ZHEALT, BHHEFOHLTLFBESRKRS (SKUER) , 5458 Al
8 THUN) Bok g S LR A iR ) FFHAT AN A &3] B 69 IR, X —id A2,
BHARAVR ALK, sHEFRBATESF T 3D EAE;, RE T B AIKENTH K A
A GRmRATIRA FE IR, B PIRIREIR T P R SKU K&, AT # 2 F 2 IR
SR, B, WE A LS B EMIEE, FUATINIRSVE. w5
BERHERERT RS, TAGASE, RAFNE, —BebRmRE: ROERb
M A F &R A,

GRS HT VA Matrix Vision & A Ay IR E 6475 2%, @47 h%
HEH BT ENR Al 0T &, B ALBARAT A Fogh SWREGIRF], K
AYraiE It AR, £5) X, ibsh, st EREmKRdirsh 505,

HBHNKEHEL: AT ARNREERAHERBERGEESKEHE %, B
BIAE BT KA E G SN BT E e R, RRALE B A A, L
AN EAILE . B g R A LA, EF ETHSERALK
BRARRCR, ARG E) R TG 2 E R
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B 15 XM K ESRAKER

3CRARES: £ 3CATL, 28474 2D/3D AR AW, TN FHLFAE £
B, B AR, JEFEEE, AR UBKR B LT, BRKBEHANE L TE,

B 16: 3C HZAHESH

' 3C2kic

BTN
RE R

AOIEM

TR {h

TR 8 P, HTI

£ ERAE P o g R AR £ R A RRIIRIS 6 IDC 3B P s, KENERRIIE P
SR RE Y, QEFHERDGITETR, XORKBEFTSHEREN N LT,
WA Al Bk T 37 2k &M e A4 B 6B 47407, MR AT R, Z 2%
R —% laaS+PaaS W BRA=-F &, FIK G B F N B RAMGPE LI,

FRBELEGE AL F vt Xeymk s EE20, REFERE, REKFESS
Bek RS-, B, NG AH Al Hiktg ABC —ALT & ( Bk IR 4 B +14 &
B, TUARBEANE R E . BESIFEANEAT Al T HEFRSE (Ss+
BRI+ AT RARR) .
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HBREEHRTRT

B 17: 2#HEF S AlOps HREL P S

A4Ops BREEHFE v3.1 A HR

- - 18tR

HEOED

RN sny mpERyE

ERITER ERER S B E i S

TR e Sk, HTI

9 May 2022

FEFTAH LR % ¥, Manu/Matrix -6 £ F & fim_E 49 windows #4145 & 4,
# & Mm% ABS/IRDP/ABC ¥, ATARAE P . BAl, 2386 MMOC 4 £% 5
JAE Al+H 2 Al+a @k fe Al+E ATk, Al+E £ 203848054, fERE . A
% ¥ & . OLED @mAFF4Kk. 3C ZHAHfr TREFAK; A+E eI EZRSGF TR
7. RIe. AR F I, AHoak T ASSEREFRETRY . FRRSEE
BRI T A AR AT, e T8 Ao BH AT, AR PR
B RL4E B ShE B RAZ B8 B2 AL S IR 4.

3.2. FFARAESYAIFE

NE) EEET AR EMAOEAR TS ET] Al AT isEF £ 20945
F, FhmiR5 &AL E0 . 8R4 ManuVision #= MatrixVision -F- & £ & %
AR ISR RAMNYETE, THEF = FHHMER. F2FFRATAAF TS Al
= F ST LB TNt AR BART T (Al FxER RS ) 69460, &7
AR5 1% o) e AR SR A0 IR & AR AAE (Je T AR ) , A ER P N T AikdF
BFP L RS EFRE R F AT, ARIEFIRIE, 25 F 2 E-F S0 E—A
T A S Z %, TR 2022 & ATHE B MR, T 2023 SFih BA A A aEedE
KW, FHAE 2025 SF4f 3138 ) 69 TR

4. &) kg
4.1. £ELHHN

2018 | 2021 4, » &) FIEAN A A 3720.8 7, 2.29 12, 4.62 1¢F= 8.61
1, R, HE NS5 Hh 1364 7, 78437, 1.934¢47 4.4917; A ax4T Il
»H 4 536 #, 5354 %, 1.831¢H4= 2.7412; Hpeitik (@#EEE. F8HKF)
KA H 1821 7, 9717 %, 8571 A= 1.381¢., 2021 4, /N&) #ARE ALK T
86%, ¥ HliE i ANIE K 133%, A F K& FHRIKRT 5889%, 3C &AL ARkt
K@K T 142%, HAJUANFATLESF3E KT 40%-80%; 4 @kiTik 2021 F3%
KT 49%, HP4ATLEK 206%, Mt L TET 76%, &K EEREATLEY
FRFIER KDL, REKXEPH 205090 K7, BRI ZF—ARH, &
TR B HAT BATAR, ERRKFLIG NS5 6 7= &,

20 @ nss



B F 4% (2121 HK) AREEMTKT

R 20 AT RGN B 18: A8 HFMAREKkE (FHFART)
T HART 2018 2019 2020 2021
#lig db 13.64 78.43 193.10 449.00 600% 1,000
861.17
AFEE 0.24 1.96 2.38 142.66 900
- 500%
3C A 4.14 17.49 36.50 88.34 800
¥ ) 700
OLED @#.+ % 0 0 36.53 60.10 400%

N 600
TR 0 1.89 4.04 5.65 300% 462.32 500
R4k IE A 0 5.17 31.42 44.77 400
feR 0 0 19.24 35.78 200% 229.14 300
2] 9.26 51.93 62.98 71.71 100% 200

A RRIR S 5.36 53.54 183.52 274.12 37.21 100
ATk 0 17.37 40.12 122.87 0% . 0

2018 2019 2020 2021
R 3.632 28.74 117.15 28.20
H b 1.72 7.44 26.26 123.05 Y S — -
H 44T 18.216 97.17 85.71 138.05
FHE: 23 Mk, HTI FARBR: A3 AR, HTI

2021 4, »~E) WEEM AlvdlE, Fl kB BRI £ 52.2%, LA Al+
ARG, P AN b biA B 84%. & TR A At v A Red kK R AR
HEFMES), RAVAS, AR LIANRBEE, N FauskFHiRigk. 2022
F R4, AEENEFREL, HHARAKZARK, RIdTFAIHMEEZEPEALAL
R=A, R 3C ATLTaAZ I —hsh, ik iz 2B ERaf Ak,
MR, bR AR R A, i b Fod GRAUH S AR T A 2 AL IR E) T2
Al JE e Aaffik 7y R BRF S ATALS, S—F B THRFAFA LR 4L/ R
FENER.

4.2. A%

2018 43| 2021 4, N3 EFEH5FH 62.8%, 31.2%, 29.1%#= 31.0%.
2018 FE) MR R L, »E 2B —EREREFFEMAEI] SaaS F4&, @mE kK&
M, dede T R, FAE, BT AL AR TR KAERAAE RAEF 47 69
PRt AT, ARTE S ERENEL B HFRAANY, XE L ST REET.
ZEEHEREG, TL T0%EAL, 128 FZRTHEGERIEMK, 2019 F0 5] F4
KR AR, JFdb &) Hlik b fo 2 RRATURIRAT. N8 AF T i TRk 7 ERAEH
EAMRIE, FeEAANE) B &6 T S AT AT KA, BT T BA D GNAE
REABREY KE P B, ToB#) AR B & 8t —IkLig k7 %, A% F
BT AT EHATI G Al FHfF R, PTANE] 924 F & KA 2018 F49
60%#9K-F F 42| 30%49K-F, 128 T EFHIL, IEMFU AILE &) EF) FKF
TOABREX — 5,

9 May 2022 21 ® nen
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B 19: #lig b &FATIb LA FRP B 20: L& TATL LA FARP
100% 90%
80%
80% 0% \,,
60% 60% \"
50% \ S s
40% 40% \ \ p
30% N
20% ~
20% \ /
0% 10% A\
2018 2019 2020 2021E 0%
—_— 3CEHAHL 2018 2019 2020 2021E
OLED# #F 5§14 — A2 B IR s 2o . a
—_—gk A —_— i R A
S

A RIR: N8 MR, HTI

FA R IR 8 AR, HTI

HBAVZT NG KR 4 FH 2R RBATT NE, WMETIHEE QPR R, BRI
LAY BRI T oA B T AR BE 6 BT ARAL (LA b 538 K 438 3R 33 L 7 493N e
H), A HEFELREFR, BETRA 12 154G 05, F) 2025 F TR A
5| 36% 4 & 44K,

3. Rk SHFELAENE

Fli gHART 2018 2019 2020 2021 2022 2023 2024 2025
EX I 37 229 462 861 1550 2491 4003 5204
YoY% 516% 102% 86% 80% 61% 61% 30%

)i 14 78 193 449 808 1416 2266 2946
YoY% 475.2% 146.2% 133% 80% 75% 60% 30%
AR5 5 54 184 274 535 775 1317 1712
YoY% 899.6% 242.8% 49% 95% 45% 70% 30%
et 18 97 86 138 207 300 420 546
YoY% 433.4% -11.8% 61% 50% 45% 40% 30%
pEFib 23 72 135 267 501 840 1390 1859
R 8 31 65 152 283 510 838 1119
EFUES 61% 39% 34% 34% 35% 36% 37% 38%
AR % 4 16 51 79 160 240 422 565
EFFUES 78% 31% 28% 29% 30% 31% 32% 33%
FaefTe 11 25 18 36 58 90 130 175
EFES 60% 25% 22% 26% 28% 30% 31% 32%
AR E TR S 62.8% 31.2% 29.1% 31.0% 32.3% 33.7% 34.7% 35.7%

FA KRR A5 B LI, HTI

9 May 2022

4.3. EBERA (OPEX)

201845 2021 4, &) 454 % A BB ) 45 4 55.6%, 33.2%, 13.1%
Fa 13.5%; FIEE A Ebh 133.6%, 55.4%, 42.2%Fw 52.2%; AFA A LA
77.1%, 49.4%, 39.3%#= 38.1%. B A1, /3] 69455 £ 2458 & F 8] Fe bR &
REAERE, HFREEZHEP, REFEAXKEHERTHARA, FHEL T TR
P, MEZTHENHFEREF L SAENGYT K, RAVAA, 23 44E & o))
Boug TR, TEXALLENRS, T2REANE BDEHKFGET L

JEBE PR
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BREERTKT

4+, 2018 43| 2021 4F, BT % R 9By AT A 5514 1620 %, 3132 7,
1.011¢42 2,912, %4, LT %A A 5150 7. AL F @, &)1 2021 44 44848
PEE LV TEIRGREREMN, FRY T AHARESRENHFLANLKE, LEE2T
T HEAAN A F 3] R IEN, FTHE T HARIRSGI 048 5% = F IR 45405 B &
RERAZ A ZATE, NE)FEFR L 2 TIEAR, AR E T
FAT BB Aokl B AR R Bk K, KAV A L T R R ks 2
Bk TR,

B BRI B R 5 R AT b St F AR AR, £ 508 6K EBAMK.
Yo AR FTHL, N8 EE EIRE, RAEATL N AR S, B A B S E
8 KAARAZT, ARG EAN FTRF &, N8 Az E Al TRIAT R, BT
W4aif, FH5 VAR A iR, B S A T RG] TR,

B 21: N =RFA LKk

160%

140%

120%

100%

80%

60%

40%

20%

0%

2018 2019 2020 2021
— i AE 7 ] BN PG B3R B R 5 A & N
FH IR N8 MR, HTI
4.4. #A)E

9 May 2022

2018 %| 2021 4, FAFTMHA A: 7117 &, 2.4812, 3.60 144 6.35 1LTA
B, ZiAEEHETREA: 4538 %, 1.6012, 1.44 1th= 1.42 LA RK T,
HIR LT Ay FAT R R AT ) A 69 ARk S AR AR AR, 2018 Z] 2021 4, 8] By
AT A B A 2334 7, 5323 %, 1.341¢H= 4.07 1¢.

BAVT NG HATT 10569 B 5 45N E, FAEKANIAL ZiR3g KR =T
%R b eg s T, FRitA3) £ 2024-2025 4 118 3T 52 LA 5 -F- 4.

JEBE PR
23 @ HAITONG



S A (2121 HK) EREERTRT
A4 NABTEEHENE
$f5. BHART 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
BN 861 1,550 2,491 4,003 5,204 6,506 7,807 8,978 10,324 11,873
oK & 86% 80% 61% 61% 30% 25% 20% 15% 15% 15%
ERAES 31.0% 32.3% 33.7% 34.7% 35.7% 36.7% 37.7% 38.7% 39.7% 40.7%
£.4)78 267 501 840 1,390 1,859 2,389 2,943 3,474 4,099 4,832
HERA 116 194 286 420 494 585 703 808 929 1,069
e TR 13.5% 12.5% 11.5% 10.5% 9.5% 9% 9% 9% 9% 9%
ER A 449 465 448 400 520 585 625 628 619 594
g S 52.2% 30.0% 18.0% 10.0% 10% 9% 8% 7% 6% 5%
B T R 328 418 548 681 833 911 1,015 1,167 1,342 1,543
FRE T B & 38% 27% 22% 17% 16% 14% 13% 13% 13% 13%
Bk kAL 893 1077 1283 1501 1848 2082 2342 2604 2891 3206
E??B;g)& L 407 330 130 35 7 0 0 0 0 0
iﬂi SBC & #E L& 486 747 1153 1467 1841 2082 2342 2604 2891 3206
G B Ak R ARG iR 60% 54% 54% 27% 26% 13% 13% 11% 11% 11%
P S B b R B 56% 48% 46% 37% 35% 32% 30% 29% 28% 27%
2 F) 38 -637 -576 -443 -111 12 307 601 871 1208 1627
AR T L F) 8 -230 -246 -313 =77 18 307 601 871 1208 1627
FAT KR 2 E) L HAE, HTI
4. 5 . %b‘ i%é U
2018 £ 2021 4, »a) ZEBRALFARE A H 290 7, 1.891¢, 1.741L4=
2.37 LAARK T, 28 FHgady R ENE, REZEXAERKELEL TS
RRIL, AN REAFDBEARKEZERINLAAL, T2RAHLEHKF

9 May 2022

AR T A A

46. ZpPEAL

RAF.
R 4

2021 4,

%38 m P 3L

InE BB SA 1594, AT

GES=E & YN -l L a E e
Peik3g Kk, BB, KA KW@l E] KE P REMRRE P 0 B MEeH RN
&@Eﬁi%Lﬁﬁﬁkﬁ%E?%%ﬁﬁﬁ%&ﬁﬁﬁ HEMMxE%E
CITHE SR, REEA FRAMETE, BETRORN> AR, BdALAL

£ R A FRAF N E BN LB T5% A4, Bak 2021 537 9 A, NE) A 46
K % Yo A KA

%5 Bp¥EEEL

2018 2019 2020 2021

LW -3 - 13 23 42
IR B PN

(FH AR - 114.16 381.26 798.66

WIRE P B % - - 112.70% 102.50%

B P RE 50 150 157 159

ZAERBBEN E L 15.30% 59.50% 76.00% 74.80%

FA R

oE) MR, HTI

E ARREP AH—MEF AT BRI 450 7 TLRIA BRI R P

24
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NE RBEAERFOHERXZZAATZARAE: (1) 485FF Al @
oo, RIFTAFGR OIS, RIH=ZF, MAHFRET, EREREP, §T&%
WA RBE, REHEARB SV EE LK, FEBITETALEO L LHKRA
ARERTRZAMEIRRE. (2) BEMBYAIINA, BARS KA LK EM
B TFEBE—RAGCERAFEALOAREARERL, BFATLIFIE, Wit RE
NG, BERBZOFOAMETILE, AERBGOEL, KARE &AL QTR
KXo Al 9359 AL FH%;, ARXFEeRErF 5E 7L AoEXA =iHE
A, =RBEAEHEROHEEZLR, Ao 0L PaTsak Al 69365, €13
BRI ERE, AR EXELSRBAGE. (3) NAARRETAT, K
WA FeR kA, ARE B EMF A LR E, FAREA T E RS SAIRE
ARG HAn, H5AIRAT 50 R4k T 49 40 A L4dik, Na) 1480 RibboK
N RBRARBTFIE B AT T Y, Pododk KA BB A RATATRE , M P 4kF
BFIRR. 2IN, NEUATHY KA TG, REBERAZ NG XEGEE, R
22 F e BE N ERE RBRETY, (2038 69 SR KRB ZARE T LR IEL
R P, 2R EREAEXN.

HAT, Ny ar XA TY, AN REZFRER. LT EMERS.
SEEEG S, BT, £ 2-3 FANE B IIAZ|RSKE P BN T LR
T, NG BRFMANE RS Z THRAYR, SAMEXMELES, BREWSEYHH
M. BARRE, NSRBI LR Y A4+ ERB+ LM+, RBE NI HEG AL
W R HIBEAIT PN, 2021 48, HRIRE P AN B 45% 69 N TT #K.

5. /23] 6 F KRNI AT

ARIE RNV M A, £ H 1.3% IDC T HIAREIE, 23] 89 & FiX 5| 4%8T,
WENFLAEST VLA B 4012, K H0RE T AL 3] 100 26945 & HLAL,

& 6: 24 F RIUNRART R

9 May 2022

A5 LAANRT 2021 4 42 37 8
UNEIR O 8.61 42.50 106.90
IDC Fm| Al 7 3% 6 AAE 538 1063 2138
Wb F 1.6% 4.0% 5.0%

FH R IR IDC A3, HTI
i AR st UL E 4 6.5587 it -, 2025 43| 2030 449 CAGR #: 15%it 4,

6. 23] B R KIES) 7

(1) ~&) %A 1+N Fo 1*N fEEF L LT HY KRS, BiDITRARLE
P A S @ ATk ) B P R IEATILR PR K, tbdeaE) 69 Al B R R
2018 48 F # &4 3C H ALY A E 2019 fF6) 142, AR G4, 2020 4F
it —F ¥ & %] OLED @M F - FhfitRda /), T4 48 6 £ % & A AURENM, 4ofb
FAA. A THEE, MAATL know-how #) REFTEA, 23] ABS #= RDP fitk
77 G 6Bk T BB A R TR

(2) WAMRITEP 6 BRI T ZHAKF.

(3) ATLUMAERA AR, 23 B2 FERKGA+FELIRTE =5 AL
ERMAE T ERBET, 2T & ELRA 1.6%. %I, FEKFE BRI F I F)
FUPRBERBEANDERFE, PO, KFUFFRIC=HERLE, &£
FEREERKILE, —FF|z. Al BTG A DLIEFILE R T B4 A R4
B PR RALEGE, AN K IER T T ig ke,

S mERR
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BREERTKT

7. NE B FEF T

Al Eix+47E know how. RAAATLIRE T M, FaedtAT4038 £ 4 . 38
AREFAR R kRt KRN E) WAL IR,

THRERYE. NABPMZBFITHE P FRAE P, AT LRF sk
Peik B HI Ay K, tedmib ATk, NG @®FL T AR AE, JBR T EMKSE LT
W, EEMT M, AR BLKTE — AR 72 9ONA, 7T 4 4N TR
Bk, A% (QIERER P HIE G T %A AT T2 FARB R P IR0 L IRE
TR ATH E L HEAIE) . BEF SO TEAGEIFREPITL, R
AT E MR I, GiEFA. BEAFALREREWER, 3 ANANK, %
. IAEFKk, REAANALLKREE, NETHTHF £ 5 FL AT LK RKEAT,
FE Al IRIFETLEREIEE, HiBfTkeR, KEHIESE, £E/TL know
how, 38 64Tk %, $ikkit, Al TAICETRIEFHN, AT HEZ
FRXET LR, EATHEAEARF O K EEEOTHEFFLTETA A
WAL E

ToG 5 to B AT AR, HFHARFRIEARKEZNGRE, #dmlx
KA RRE . AR HAHREGTTENAT B 3T EBUARRANEARA L, RAH
AL RN R VAR F A K. AR RGBT ARe, X EAETRTF#HAe
Meuk, BPARM T TR AL, E—AEFALNABRET, RERIRREAFAR
Y RFAE S S FAFEIRA] . EERAZE MY, KEAKREWHEAFT, @it H HA&Y
HmEHAAN, AL SHEREEERE, AR EAE, REARBATEEEZSR
N X IE, FE A AREGEGER, BB BERET R AILE P S, sk
B, I AFANRTDRR G LREIEL, T LYIRIRF —BRNE Bt w7
RALIE, FEARAHEARERSEL, ELETHERRERRE, £ERE, HIHEL
&, B, MR, LEOEKRERFF, & SKU XA R—H. A, HFARHK
LB, wE k. XA EAUFARATIAERFE D EH8F ) (BT A K
K3, A BHRGFS) ) Aadh e R (RIBVAERF I 4 R—
Wh LR, SAZGVHAMSESCHTEERNF ), thde: BB, BB
RNEFF, ZEREBETEEAHBELEONRER, UITEALILN, 2BHW., 7%
Sh, EFER. SR F SR, ReFIRG, FFEFRS, RAFRK CGBRRAF
AK) Y, BT T WARE LI L, &) RSB A EILE B LTFAS, miK
FARPA GRS (L+ZB LB HTRES ) . ik, AEBEX Lk, BT
BT B AR AIANRIRA T BFFRE—AFRE (SRRESIBERRIBRS) , £
BERNBSEES.

8. T
223 W F M T ) AR AAT R A, E R KA A RATE . Ab, £

AR, ~EAEF R ILAE. YPHRAAFARSE, 5F T LAEGENR
-
7.

9. HIMRAIBCR TG WAL A,

NE A to B B, BARPA To G Fef LA, 42HM HRA1LA RE| L oh
AIRA|HR a0,

B BER
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10. & %=

BREERTKT

A7 THAS AR

e g2 2021 21-24
wrws oaw RA A e ol wmoamoamoamoamoa
(f2) CAGR
AN
C3.Al - Jaﬁ;'; QAIOT AlN 17.22 2.33 23% 7 7 5 4 75% -57%
AN Y
Palantir * Jk&ﬁ : PLTR.N 192.36 15.42 29% 12 10 8 6 78% -34%
Al 3%
UiPath RPA AAZHLIA PATH.N 92.86 8.92 26% 10 8 7 5 81% -59%
Ak A A
Cognex Tk ’“,j‘ M CGNX.O 94.41 10.37 13% 9 9 7 6 3% 2%
Al B
CrowdStrike Al+38 & 220 47 CRWD.O 380.33 14.52 39% 26 17 13 10 73% -16%
Al+H 5T
Splunk AlOps IT 12 4 SPLK.O 166.43 26.74 22% 6 5 4 3 72% -50%
e Z gt AL
BB Tk AR A 002415.SZ  3,282.76 814.20 18% 4 3 3 2 44% 22%
FRAE & feiEF iR 5 002230.SZ 849.31 183.14 31% 5 3 3 2 41% 9%
= e
B AHAHL o i}gijg}“’“ 0020.HK 1,574.85 57.49 32% 27 21 15 12 70% -365%
s
STAR A TR Sk 688088.SH  90.70 5.73 30% 16 12 9 7 92%  24%
AR 125
XKL AT EG R 688256.SH 208.50 7.21 45% 29 20 14 9 62%  -115%
35 14 11 8 6 69% -56%
; - Tk Fa
A # H % - 2121.HK 111.86 10.54 67% 11 6 4 2 31% 74%
FH#H&E: wind, wallstreetzen, HTI
E (1) BN BEAFTHG T T AL ELTRET; (2) 21345 LM EETRNEE, L8 %8 Wind #= wallstreetzen —EFid;  (3) Wih4 2022 4 5
A 6 Bk TAE;
HEMBAET 11 R AlARAE), £E 6K, ¥EH 5K, 2022 -+ PS # 11
1&. BIRERAE, FERML AlNEFHZ 0T —HEE, (2FE Al 356 2022 F-F
¥)PSH 124%, HTEENG 945, BHRERLY PSKG, 4L 21 424
2012, ARG M EAF LR G, 2R RAFTENE, Ld, QT4 69k
R, EEEAEZIK. B, FEREIL AlAG G4FIEB TR T TR
S imE R
9 May 2022 27 ® nen
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BREERTKT

fE1E 45

EAVFUR], 2 3E) 2022-2024 472 L N 4-5] A 15.51/24.95/39.96 L TA K, T,
2021-2024 AR #N. CAGR # 67%. 424# B3] o] Lb N a] N3G ik . £
A ERKF, PETY, AN EATLRENEZFUTERFEFRE, £NLT
B3 4%5 2022 4 10 12 PS, N B AR H{AAH 155.12 10 AAK T, 4% 5.593 128 KA
tE, BARMASA 27.74 AAK TR (25 32.89 BUMK) , BREEZLTHRT
P 8

%8 ik
2022 A 2022 it B Bt
(MLAAET) PS (fLAART) (AKT) (&)
15.51 10 155.12 27.74 32.89
FoHRF: HTI
VE: BRI AR R ILE 3 0.8434 5
11. K48 =

2 8) ) 1 AL ATUR NG E B oo ARG 1%, T R AAR IR T S A B 5300 9]
BN it Fo A FRIF RATAH, MBI IRA| BUR R A0 K T 39 6K F B &

S mERR
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B F 4% (2121 HK) AREBEHRTKFT
W S 3RR AT e TR
FEAFELE (BFARS) PARETER (BFARF)
IR B 3R 2020A 2021A 2022E 2023E 2024E I H [3RA- 3 2020A 2021A 2022E 2023E 2024E
FHF = 1,322 2,081 2,887 2,780 2,908 BEETHAER -174 -237 -292 -348 -180
® T e 1,043 1,553 2,049 1,626 1,345 A8 -360 -635 -579 -442 -95
fﬁf 55 72 126 182 259 8 P4 23 34 43 46 50
B Rk 2 190 362 575 780 1,051 FEAY AT 134 407 331 131 35
%ﬁfﬁ- % IR g\i%r NEES 27 54 97 152 212 R -63 -80 -87 -84 -170
H A% = 8 40 40 40 40 it 93 37 0 0 0
R E 73 184 235 276 346 BREHALRA -19 -47 -86 -75 -100
R 0 0 0 0 0 TARL S -19 -52 -86 75 -100
@ e 57 79 96 105 120 T CE -1 5 0 0 0
ik i 1 6 9 11 14 b 0 0 0 0 0
&)ﬂ P& 14 87 110 127 160 FEREDRAS 630 800 874 0 0
HbAE R T 1 12 20 32 52 AT 0 0 0 0 0
# % 1,396 2,265 3,122 3,056 3,254 FATRM 3K 751 838 926 0 0
A itk 193 365 596 840 1,099 FEITARATHE K 0 0 0 0 0
R 5 AT 63 228 389 550 700 H A -120 -38 -52 0 0
AR Tk 38 44 62 87 120 NA 5 i 437 511 496 -423 -280
A G 91 93 145 203 279 BB 606 1,043 1,553 2,049 1,626
kR G 1,717 105 105 105 105 _HEARLET 1,043 1,553 2,049 1,626 1,345
% 4kt 1.910 470 701 945 1.204
A 0 498 829 829 960 EX JUE ek
FRAHEAN 0 1,675 2,505 2,505 2,505 I E AR 2020A 2021A 2022E 2023E 2024E
B -676 -903 -1,482 -1,924 -2,019 BRAEE A (%)
G -514 1,795 2,422 2,111 2,050 T A K 101.8% 86.3% 80.1% 60.8% 60.2%
AR 4 10 10 10 10 2k )83 K -29.2% -117.2% 7.4% 23.7% 78.8%
AERBAERE 1,396 2,265 3,122 3,056 3,254 DEY REINEIPEFINEE S -47.8% -76.3% 9.1% 23.6% 78.5%
EFIEEA (%)
FEE (BHARKD) ERIES 29.1% 31.0% 32.3% 33.8% 35.2%
IR H R 2020A 2021A 2022E 2023E 2024E pEEIE -78.1% -73.9% -37.3% -17.7% -2.4%
BN 462 861 1,551 2,495 3,996 ROE 70.2% -35.5% -23.9% -20.9% -4.6%
A A 328 594 1,050 1,651 2,591 Ve )
EX) 135 267 501 844 1,405 7= RARE (%) 136.8% 20.7% 22.4% 30.9% 37.0%
A5 R 60 116 194 287 420 FA LR 6.86 5.71 4.84 3.31 2.65
%18 % ) 195 449 465 449 400 E R 6.43 5.36 4.47 2.91 2.22
)2 % di 182 328 419 549 679 BiEfL A
2 kI -287 -623 -577 -441 -93 B R R 0.33 0.38 0.50 0.82 1.23
ARk F F BT B R -19 -24 0 0 0 oA SRS 2.44 2.38 2.70 3.20 3.80
H ik 3 35 28 0 0 0 T B 5.92 8.28 8.33 9.09 10.00
W 45 PR A -83 -36 0 0 0 #RAeH ()
W 4l 9 24 0 0 0 E & -0.65 -1.14 -1.03 -0.79 -0.17
ERALET A1 98 -360 -635 -577 -441 -93 BREZBNER -0.31 -0.42 -0.52 -0.62 -0.32
PR AL, 0 0 0 0 0 Y LGRS 0.83 1.54 2.77 4.46 7.14
% F)5 -361 -635 -577 -441 -94 oy -0.92 3.21 4.33 3.77 3.67
VR A A 0 1 1 1 1 AEAE L&
Va4 $) 3 -361 -637 -579 -442 -95 P/S 20.41 10.96 6.08 3.78 2.36
Non-GAAP 4 #|3 -145 -143 -248 -311 -60 P/E -26.13 -14.82 -16.30 -21.34 -99.32
GAAP EPS/ADR (/t,) EV/EBITDA -31.71 -13.35 -13.78 -19.72 -179.64
FALR IR A8 IR (2021) , HTI
i (1) AP A AR AN A A 2022 455 A 6 B; (2) ARTHETILE: 08434; (3) ALAHfk
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APPENDIX 1

Summary

e An artificial intelligence solution provider that is deeply involved in Al+ industrial manufacturing. The company is a fast-
growing enterprise Al solution provider in China, focusing on Al empowerment in manufacturing, finance, and other
industries. Under the two-wheel-drive model of "technical assets" + "industry scenarios", it builds an MMOC platform
system, including ManuVision (Machine vision intelligence platform); MatrixVision (edge video intelligence platform);
Orion (distributed machine learning platform), and Cloud (cloud platform), empowering the intelligent transformation of
the manufacturing industry. The company currently has more than 400 employees and plans to expand to a thousand
people.

e The company is a typical representative of a small sample learning mechanism in computer vision and machine learning.
2021, large model machine learning is exploding and is one of the important directions of artificial intelligence
development, but the generalization of large models and large samples is not applicable to all application scenarios, such
as defect detection systems in the manufacturing industry.

e The company focuses on the practical implementation of Al applications and Al engineering and continues to make efforts
in the upper layer of the Al industry chain (application layer) to develop upwards. The Al industry chain can be divided
into Al foundation layer (model production, computing power foundation, and data resource management), Al
technology layer (computer vision, speech recognition, NLP, machine learning and knowledge graph, etc.), and Al
application layer (Al+pan-security, Al+industrial, Al+financial, etc.).

e The company has obvious advantages in the field of industrial Al quality inspection. According to IDC's market landscape
report, the company currently ranks fifth in China's computer vision market share and fourth in machine learning market
share. In the sub-field of industrial quality inspection, the company ranks second after Baidu Intelligent Cloud and ranks
first among independent third-party Al solution providers.

e From 2018 to 2021, the company achieved revenue of Rmb37.208mn, Rmb229mn, Rmb462mn, and Rmb861mn,
respectively. In 2021, the company's revenue grew by 86%, including 133% growth in manufacturing revenue and 49%
growth in the financial sector, with manufacturing revenue increasing to 52.2% and manufacturing + finance both
accounting for 84% of revenue. Benefiting from the new infrastructure and the "14th Five-Year Plan" for the development
of intelligent manufacturing, we believe that the company will continue to maintain high growth in the strong track of
manufacturing.

e We estimate the company's 2022-2024 revenue to be Rmb1.551/2.495/3.996bn, with a revenue CAGR of 67% for the
period 2021-2024. Considering the revenue growth rate, gross margin level of the company and comparable companies,
the market where the company is located, as well as the company's differentiated competitive advantages in the industry
and track, we value the company 10x PS in 2022, the target market value is Rmb15.512bn, based on the total share capital
of 559.3 million, the target price is Rmb27.74/share (corresponding to HK$32.89/share), we initiate an "Outperform"
rating.

e  Risks: the company's manufacturing revenue slowdown affects the overall revenue growth rate, the company's revenue
growth rate and gross margin increase are not as expected due to increased competition in the industrial quality
inspection field, and overseas restrictive policies affect the valuation level of the relevant market.
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AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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:

A, Liang Song, AMMKIE (1) AMERE T HELRARRT ANHKAL T RANEARAA B8 X LTAGAMIE, FA (i) RORMYRAETHLEAFLRE
PREHERENIA L AERNBAL; RARRETATEAFA A, &N (QBEENGEE) ELPARBHEMM 544, |1, Liang Song, 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.

B Wik, EE (1) AFERE T AR KT BANH KL T RAMETRAA B3 A LTI HMAILE, FA (i) RORMY EA ETH2 EAFLRE T RE
HARENIAA LERABAK, RRREPATR BN R, &0 (HANNRE) ELPHTHEAETMSAE. |, Lin Yang, 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.

%, Natalie Wu, ERARIE (i) AFLREPOELEARET KNA AL PRAGETIAA BRI R EFTAIAMAINE, FR (i) KORM P LA ETH2 5 AHLRE
PRAN LRI LERABA L, RtRETAHAE AN 0ER, BN (QERNNFE) LY REAEAMSAE, |, Natalie Wy, 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.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T R ARSI EATMTARA A ERT, FAFRRERNT, UTRAAXAFXANBEFA A THERER
EAMARR, wFTHRANAGES, F 452 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).

ERIEARDA A Fo /AL FNE (%A EE") EidE 12 MAIRAST BABAUS AT AR . HABMAE 046 1. BRRELTIHIAY. REARIALANEX
MFRARR; 20 BREAREA, IABHAMSRANRAAGSARTAR; 3. BAHAILLHNHZRET. AREERFNAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of BABA.US 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 BABA.US 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.

0020.HK B AT KL% 12N A ARBBHERFATLEEF
0020.HK is/was an investment bank clients of Haitong currently or within the past 12 months.

HEBE (7)) KBREA RN FLEE (AH) KBRAARAG FHLEE (PH) RARAFIRNG AN ZEBA) LETEBARNG AN L EEERME SHAR B
7], 601995.CH A 0656.HK B ARt 4 N AMAAREENE P . HAQEP REFATATLENEAXLERS.
HEBE (7)) ZBREA RN FLEE (AH) KBRAARAG FHLEE (PH) RAHAFIRNG AN ZE B LETEEARNG AN L EEERME SHAR B

3], 601995.CH and 0656.HK 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.

601995.CH B A& & A ANREENEP . BAAEP REFEALSRS.
601995.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

AT (REAEH) ARKZAA KA 0020.HK & 0656.HK AL K447 IR A4RBH.
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 0020.HK and 0656.HK.

BRAATEN DA FATERE (LT) BERESARAS FMELE (RA) ZMARAFRA) FMECE (Y ) MAHAARAS ANFTEEEA LETEBATRNE AN
BEEEREEHAA R, 601995.CH & 0656.HK FAFRIE RAATIRA VI 3 IR 400 R B
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Haitong has received compensation in the past 12 months for products or services other than investment banking from FTZ 2.8, (b7 ) SKBREA A E] FEBE (RAF) SRABAR A
A EEE (PE) RARAARAL RN F L EBA LETF BARANS M L EBERE SHAARAE), 601995.CHand 0656.HK.

842 1F 0700.HK & 601995.CH A KEAMMT A X AR ZREE .
Haitong acts as a market maker or liquidity provider in the securities of 0700.HK and 601995.CH.

FAZX (M 20205 7 f 1 AFHHT) AL Rating Distribution
ARER (ATRAHT) KA FREARARTARERNEZ02
3 |FAT. PRIBTRF. KEALF@RE HT 4R L, FEHTI
EAMINENZRE L, BXAAFENEALRERARR, AEAE

AT, PR RPHRAREALTEN, BXANEEREN LN
ETA05N (WhRFAHARAHL) DALREE,

Most Recent Full Quarter Prior Full Quarter

Underperform
1.6% _s'Neutral

Underperform

MR ERL

KFRF, Ak 1218 M ARSI A ESHRIEE 1094 L, LEZ e

T Outperform Outperform
b, Ak 1218 MRS RERETARK, AR T, i 83.9% 88.4%

FINRA/NYSE 8932 A AHLN], B AAH B 13403 M%?;TL~ Al

BTAT, Ak 1218 M AT ARk E 0% L, REZ e
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; & f A7 A E} & 1 - 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.

RE 2002 %38 31 O EERKEHR AN H

RFXF il BIXT

(##)
HEARGREFLELS 88.9% 9.5% 1.6%
BRRITEP* 6.8% 5.8% 0.0%

FEEMIRIA TRTRIAEP T
LEAFHOFIN, PRARENASEANEARTRT, RBEEKTHA,
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RAHIE FINRA/NYSE 693 R A AN, RNA P HRRIABA E—£5], FE2EA LA REAERANRE.
R RAAEN (A2 202056/ 308):
FN, AR QA8 AT A ERHREE 10%0 L, REZ T
bl Ak -8 M ATIA REREENRK, AR 0T, AR3E FINRANYSE 85 R A AHN, AT W RAARA X —£4],
i, AR SRS LERHSRIEE 10%00 L, REZ T
B Z AR B K-TOPIX, $hE) - KOSPI, 4 7% - TAIEX, # £ - Nifty100; #6877 % B #tA & - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 88.9% 9.5% 1.6%
IB clients* 6.8% 5.8% 0.0%

*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 Underperform.

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.

WAEFIREME: RAERAATE. BAREERS, FERLTRESEFLABEREZHTHL, REATTROBEZIRE EUNME, SRS IEDNMEFEH
THARZPA, BB MR ﬁ%$@ﬁﬁ 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 REE: BAEGRTHRARPBAARBENTE A REAFEAPA. BEILAK (600837.CH) , AAERT LANEND, LATTEARTE A ROHLRE, 2
A, BERREASBREARR AL L, FOAEEE RS BZIERANTE A RTFATRA AR,

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.

BEE LA 100A K (Q100) 8% BAEF Q100 4R~ 0H 100 L BLEAEANRATE ARNITZF S, IERERALATRZHRisds, FEOTRQIER A
REAWNG TR LOHAL, BEEREEH QL00 EANMEL LT,

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 #F A %R &k, REBARFNE SR (@HERRT MSCIESG Research LLC ALHBAG ( TESG 7 | ) MARATENRBERES (1541 ) 6 ¥R
ERIKERETHEORANE, EAtARTEN, FARRTAESEMRFRETERE, QETHERPHEZ BNNERY, AEARGRRTASER, REFE
MY ALHAEH S, FRERAFETLRIE, Fod s ARIARIr. b, BERARLREATHENER L EMHIER, AMHMEREE LA, BRORELT
RERNRE, 656 FHRKEE LA THA R OETERIR BN ROEATE, CATETEE, BE, H5%, B0, RFEIETLRATRE (QHABR%) K
BRI,

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.

HRSA (FINESG) BBEFARAR: ALALRA (FINESG) BB, FE5bFmlALEAREREN:
B A (FINESG) 5384 0 RRTHE R ARARF N (AT RARAD) ATARRBHATFELREAK, ANAHELHERELL L RBETRIE, A3
Wt RIEAE, FRMARR ISR RN, CRREAETIAIIARE, B EIRARRLRF BRI, KNG RAHEMAMASAAE T4 BHA AR
i%ﬁ%%%ﬁﬁ%&ﬁﬁ%ﬂ@%ﬁ%ﬁﬁg
BRFRERE| AR REKEATAZ P, AR RN AR A § SRR D QBB A6, ASEATAN R R DR AERMAA ARIER DY A a9
'°\ B, /Fdﬁ BARK EB&BERT 24, B5T55 8 405 KREEFEA RR—HIA RE 4405, F"ﬂ:—%ﬁmﬂ}] KR (M5 LE5ES) REATARI, LAHL
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HoOLHL BB DR, BRBE. . M. B, TR A6 AL RN AR AR . BARSAE. B BRGNS, TUBRALAALRE 25
AARKH, @R PR EORETE ARFRETAE,

Fuk wARLTERAAR, RERREFSANHLRBAAE (o CRRMER P EMHN) CELRAAP RS (SME) B0 (RRMBALR) F) AHEH, NEdb
WRNAENIT, BALTENS LRIRYRAEAS RAR—RE), WAALTERYRA L.

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 investment 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.

s 2 35 g3 F

FOEEANRRRE: AREDARBREAZAARAZ (“HTISGL") HATH BN ERERALARAD (“HTRL) £47, B RRBEBEARMREN (F571%) &
AR ARTNEED GLHEARBEN) HBIEE, LIRS L HTISGL 6947 K B /A3 Haitong International (Japan) KK. (“HTIKK”) 894080 F&47, HTUKK A1 B A% AN £A K
& ARTRE.

WEEANARRE: ARZONFEAR S, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LN (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 4% 12 A 22 A40KH
FARAERBFREAEAATRAZ (HTISG") #—H2.

FARRIRE SRR E FRA LA DRI, AT hAA BIRHEARAA A E A /REEEFREAZ AN ARAR AL REERER.

AT RS RALECHEERRATERR, 12 HTRL, HTISCL AT LR T AR REARAARAZ ("HTISG") 8RR M LAY, T A B TMAETETAE T
PRRMRIE, AXHTHAAANBERARE Y, #F LR, BAAFRE. AXHBALRA, XHTRANETIIILRZOAAAERBRTTEGNE, AXHFHE/
TEWERAEREEOATIRTRENIEN, ALLAETER, ALY RANEATRLELTEER. PRAXS SARTA AR K Folspey FALATIMY, MILELH
TRAGER F AR R, SEORAFF—AREABRNER, ZERRRS), OUHRITELLY, APATANRG TR, BFREAHANETH, BEEARE
AXHFHEBGEAGE T RH. PHFFAL BAEFAMSHN, PENHFRAF NG, BRESA AT FELERGFAT ARG THRE R, 2, bk
AeFBaE LR, MRERTLARERRERRTESTE, £ TRARIMAR KGR AETLRANENRL, HISC AEFTE. BRARBAS YRR T
f£,

WAt KX A BZRIETEG MRS, HTISG AKM G KIAG] . FATEAR. TERER, HTREAEN LEARKLA AL GEMEAIITARRA REIEC AT E L,
HTISG $Y4 & R XA Rt LALHTE HIISG ik EP o d RESAIAAEELARN T XI BB T HFR BN KA. HTISC THk 5 AR ERAE LA
—HABTRR. RHTRUEA XS RARAIAOREAT RIS A, BRAEN,

95 7 48 B 7 P 3k www.equities htisec.com , ZHESA 2 EERFARG B LA A TRINARFTLLHNNEE S,

FEARMARBESE & ATHLE A LIA G EEE R AE FINRA ATER SA RERE T, FERZED ANRAK XS ARAL B fpad tirhd, MEaRET
EAR RN F 241 FANZIRA.

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
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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
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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RETLAAAR, FUEHDHEAREZLRARAL P B ETIEARTET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERADBLER: BB REARNA AT (HTISCL) A T ARG T RE, HTSCL AERBAREARS 1 RLATED (NBRARS) HHRAG . GHLREFFHAK
(EARIRAG) (A&EA% 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAH S LETA", ARERERZTIEAR
PRELURERANTE, EALBRERFRRE PHENE EMERT AL, AFLREOREARFRRE T FARS AN ETETHIRE HTISCLAEAR.
LRERENELER: AFLIRSE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MLRIEATHE HTISG 2EBENG], HALLE M, BRALEREFHLRES S FH
AOMAR IR HAR, KRELRERBDIRE 1934 F 2 BIER L) E"F 1506 FARABREME 1 KB L EAHERA 1 (“Major US. Institutional Investor” ) A» T ALK
F# 1 ("US. Institutional Investors”) . @ EEAMERE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BstR&e R AR Tt FAKIARTREN LR
BRE, HORBAHLRE RN ARTEMIEASIMELRILEEH LS, REEIT HTIUSA, HTIUSA 1 F 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2414 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fi T3
AHLRE, LRGTLT OANPT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATERiEA 540
FABIENGTY. AFRRE DT BN HOIPL, HTIRL K HTUKK 247 R 2 R L& FINRA BB R4, BSLTHARL FINRA 5 2241 22 M5 B A M A, AFER
Ttk P B X G ASIRE, HAAFRRE Pt LE AR AL BRI (04 AR) TRAL—ZARL, FERXAHEATRIA LM, IR%L0HENY
HR, AREZREAIARERILNE ETRARA, SEAXTRRZFHRLANFEARS ZBENARAENRETER, RRTRE PAELAING LS Bt 1T
EARMAEBIENATRMANMEZ LR R0, TRAAFEAIMALBRIENMAIMN L EBRA G0, ERRGANIANHERE:

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. You 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
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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 HTIJKK. The HSIPL, HTIRL or HTIJKK 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,
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

PEARLRENELFR: APEAREFE (FAPE, #ARSANAE, FOESBRAMLE. RNBAALRFSHE) RAARBER G BREEAAKEHA
RATHAGEMA, FARBARLEEEN, BTG SATMRETERSAS, 28F5". AHETEF MR REANALLEINN, AAREEEAL XL 0E
AR, ERAET BRI QRERFTLH, EMEAR ) RAARELER AN F A ETEARMET EEARA, BRALAOARAET LARFHAR,
WEXERANBRER: AEARATAF A TERAEA AT TR EEERA B EEANEHIAMERNZ ARG, AP FHRIEAE RS X ETEH Sk
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A FIRTRREY . $REEPBLAA, EWEX, AFMREETHATHTRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMETF RRAZ S, LT AN LIFRIEANRE, EMERARME R Bitik, ARIZFMAN, EAME KA ERAA BT
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”)

Fmg R A ELER: KH7RE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] F#r Atk i2 4%, HTISSPL R 44 (MARF#) (%
110 %) (“PAN) EXHBAMSHRE, 7T (a) REXTIEA, ERRTHAGRY, LHATELSAFRPIMTERSANER (b) KAIMA KIER, LHITERSAF

PIMTE RS HNRRNMTEATRE . KAARRERRELHS GEARETE) (5 289 %) 5 40 FATHRGIAETA. A TERFLRE R FEMRE AKX GEH
A, AFLREQKAEALZLA TSRS HTISSPLE £ :

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRANELER: AFRARSDRRBREARRA AR, BENALNERTE RN LBRSRET L EML RN (REAALBIVAFZSE (“FE”) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

RERREARENELER: ARSANELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARSE

MANETAARBHRAEELE P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14° XAV 414 K 534 B2 B A 7T 45

RAAFRRE T RAGFRCAARALHN 05% ., HAREALEREATHLA LEAL Y LALECETTAKA.

BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KA TEAREEERS (LTEARICT) 28 (RRALEE) X35 2016/396 FAZERKALNLARRL, AFAELRTARE 2000 £ (N8 %) BAXATARLE P

RELBRANADE REHAAKA LARREHTHEK, ASIC HMZ KT EATRERR: www.legislation.gov.au, #:8 BFRZENLRIRETINEEEEANL AT, #

FHELERKADAERNEEALER.

WERRZNBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

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

AARRBREARLR, AZERERNRORERFTALARRRNA.

BAEA: BEERMEARRA RS 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
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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.

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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