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BRBEZ: LYy KE&ATRIK, OMO
1 X 5 2 R
B2 &

AEPA: & LBFZL LA OMO —RLHBE . (1) & LE: “BLE"APP A&
KR P H 2019 49 292 H AN K E 2023HL 09 E AT A, REFHALE
£7APP URA A P, DAL P IK: A% AkE 2019 F49 70.8 T #
£ 2021 569 139 7 A, JAAH 2019 SF69 4.3 L TARHA £ 2021 549 6.6 1L 7T
Q#F®PraTid & A Akl 2020 49 2.1 7 LS E 2021 49 111 7
K, JN® 2020 5F69 0.5 /e naRHA E 2021 F49 33100, (2) A TF: OMO —
WA, R EXRTRAZEBLIR; 2021 FREXTH A, ATEAAEH
2021 45 09-0.3% 4% A £ 2022 5F 36.9%, AR AKXERLE.
ERANERERHAES, BERDBHEE S, OBEAKF: 28 2020 F LT
REAE B X 1091 & ARIZAKIT AT 219 120t (B AR K& TR AT 5 &
RATHE A # 10.53%). QIR Z = : 2023 56 A 14 HE 30 H, » & ZitMF
B F A2 1624 TR MEA (£ 0.58 10 L) . (3)2023 4 6 A 20 H FRE A% g 2:
W AR E 2 .

BELZBRR T BB AR I ET A G RNZ NS LI E RGBS IR
Ao (1) AMRICHFLEATELALRSE I T EVUERRRAR G FAHSERES A P4
P 2019-1H2022 ¥ H AT ACK 94K & BB 4K I X e 75 T/A VAT . AAHE
R A, N AT 8T £ Bkt 2019 449 36% T 4 £ 1H2022 % 13%.
ARE 1H2022 #AK, HEAPP M E LA 23 BAHEAE, & E%4 191K,
R ) A EAR 309 fLiE; RN A R AT EYRAAIMKRL, £
BHEMERRZAFRE AR, KA, NAAERERRT R EET KA~
B A0y, mFIEIRR TSGR ERR, (2) BEBAF AMEHKE
41 2021-2022 SN SRR AR 2.92.01C, AR A ENH A 8.4%/7.0%,
3] BHFiE B L35 RTC. K#HE. ALF R, OCR AR ZWBREFLH#H KL,
AIHFEEF SRS, (3) 2T HHFAAZER: BE 1H2023 HAKR, NEH
AFPHIT 3536 A, ABRBIF AL FAR-FHAFHFMA 10771, & THE
K, ST R AR AR B9 & F 8 2019 4 50 77 LK £ 1H2022 49
167 77 T, HAVIAA, TR T NS REH SR EBITAAE, LG eoFHm Lk
{23 T AF N 8] A BT 69 85

W4 SMEREREREYK, 2RLANEETAHEZ. D8 2022 FF)HFE
KM@ & : £A1F 48.6%, FbiRF 24.1pct; LA FA0E 1.9 et (2021 F
H-82 L), BiAEAFE 6.8%, FliA 30.8pct. 2022 FNHFTHE T
AL BT B E AL BUE I 5 M BURAL . (D P HEFLAR ¥k 95 1k 45 A T KR 2k
N EH: 8 K&y LR M PIEHE, 2022 FBEE Q&R LT % 59.6%
£ 275107, BE A FIANAH A HIE K 78 51K o

BAFM 544, Tt 2023-25 SFE 004 32.28/39.24/47.60 1L 7T, A4 A)iE
% 4.01/6.06/8.24 1274, %F 2024 % 22x PE, *F A FAL 145 2% T, BARH
6.45H T, ARBEELT"HT AT "L,

AT, FoARF RETRTAL; BRI, THES AL, BRRAE,
EX VL2 & Y& L

2021 2022 2023E 2024E 2025E
gl (BF L) 3429 2810 3228 3924 476
(+/-) YoY (%) 60.81% -18.03% 14.87% 21.55% 21.309
#AE (A7) -822 191 401 606 82
(+/-) YoY (%) -126.65% 123.29% 109.54% 51.11% 35.899
4w PESE EPS () -0.91 -0.93 0.07 0.15 0.2:
A E (%) 24.53% 48.59% 50.05% 51.23% 52.179
HHREKREE (%) 24.85% 19.22% 10.07% 14.89% 17.339

AR N8R (2021-2022), HTI
BiE: A AVE A R EAE
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1. N EABAL: REMRL* B AR HEFH PR F &
MR FBE R R

1.1 REMAZ: R LB RLE KA G OMO —RILEFF

%L RETRALRZ"APP AR R PAMN, “BRAGH'RA LMY R, He
PR AR KB K. (1) B4408H L APP, 2019-2022 ] &3 A P # CAGR39.5%.
AR £ BRL P 4 7] Frost & Sullivan, /2 8) 2013 i AZ“HEL£"Fh g AL r, &P
B FEXFRIZ DT LG ENESEERZINFIE A4 2015 F, NaEHETFER
FEAERIZIITLAANRBEEEBEME X T B AN G AR E; 2018 5F 12 A, »
B Al AT ARG AR DM RA LA, fh T MELE)" Fo, NAAEFTHKAF
B 2019 69 292.4 7 A K £ 2022 SF49 794.5 77 A, 2019-2022 CAGR39.54%., & 11N,
N EVRIF AT B AR T ) TE AR IR AR ARG A FER G A P A, 2019-1H2022
SR F A AR B A E BB AR T X AR 75 TUATF, 1H2023 SR S 45 E R AT &
# 3.04 127 (+20.19%) -

(2) BRAZRFEIFSI, NIFMANLE LRES R, “FHIP"ERRNHE, B
SHEITIE S KB K., 1H2023 KX L F S CARE L 056 LiEMMA P DA LIE: A\ &)
T 2014 5 9 A HHAMRENERNBRARFRIZNRZAARAR, EERHREALIBRE
TG F R RITF IR IEARBRFFRFAMARZ RV E AR, RAVERRAR
HRGMELOHBER, KRERBYEFRAREAZETY B, N RAERAR
AR E 2019 F49 70.8 7 AKARFT E 2021 F49 138.6 T AK, RAIEIANH 2019 549
4310 LRF E 2021 4 6.6 1071, 2019-2021 CAGR 23%. (D#SHE: /N 3] £ 2020 F 6
At EEAF RIS, AFELENARFRANE LHEOF RRENALIZ IR S .
M IEAT S AR E 2020 fF89 2.1 AR EHE 2021 F49 11.1 B AK, JKNE 2020
# 0.5 12T A £ 2021 69 3.32 12T,

ZTF: BARK, OMO —HRALWBE . (1) OMO —4#R4LhRE: 2020 5 A, »3& K
TEBAHETIRARS, & TFEMNEARAKE 2019 549 4.8 FAKIRSE 2021 F4
39.8 7 AUk, 2019/2020/2021 FFTA & TAH S R ¥ 9 A A 86%/75%/69% % | /5] 4& L
o AT 94T o R ALk, O, 2021 FF HAR AR F REBEREGERTFR P,
AL TIRAEAZE 2022 5 6 AJK, A 71%% S HWE N E L~ R, 1H2023 4
TLHCRANELELE, FTHFEPHEIRZNREET 186 NYHETIEF S, KAINA,
N R T LSRR REETRZTETHARERFG oR, EHEAEIREGE KA P #HI]F
HERWFRMMFENE P ZHXTRA, REKKLEEK, FVr RXETEEE (2)
BTLHEEHEMER, REBFE: TIMIAEH 0, 38T 2021 FAKEHBET XTI
k4 F 2L, XTEEP T Y 2021 F K6 363 /N HlAR A 1H2023 49 186 4,
1H2023 77 3% 3tk K T ST IR AL 2 F IS IR S 2 B AR T O R i @ vk, {2 3]
W 5ABRE MR EIEK, KT ILEAH 1H2022 49 1.90 12 T34 68.7%F 1H2023 &9
3.211C7C. BAVIANA, DN AREGmAFSy MM LA THEN, HAE—F R
79 2 18] .

NEARKKEFIRBEGER ELFRANOK LR THLES (OMO) B X 5E A& R4
WR . &AVKA, SN CEBT“RZRIBIBIEITBEOARFIIL S4BT
SRR o AR AN SR T REGE KRR P BERKAE ORISR, & LR MBI
SREREMERAMNE SRS, FEALERK A& EME BMIMEL OMO KRE X,
BERERTAGEKX T TG RERKGRE, AN FAXRTHESROKLESFR
%R HEEMOGETRAZ, UERKRKEW T X K& TiETAE,

AR, N8 PO REF4F, D06 LHEL (Lik 52%) AT +5iRA
ARBY K REK, L 056 1CHTHTFEERS % @; (2033 12# 4 (b 28.5%)
A F i EAHKTF RS 3014 0BT (b 12%) A F&F 0 R il k)4 A%
P ES; @OEAATTERAR—AL LAk,
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A RR: NS BIRBLAB, HTI A RR: NS BIEBLAB, HTI
H5 KLEHEBIHEFRAKRRER He & LMFBIMAMERA LI
m— AR RAK (FA, AH)  amtmmyoy (%, H4) — N (B, £48)
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FH R NS BIEHEAD, HTI FH KRR NS BIVLA, HTI
21 BHEEINLS 22N
I X, »E ERE Y. € I B4R M (AR T L)
AEE R S RALE QM P, FRLAAM. TG EREK LT 6 RAAMH 8-499
< o #F g A R B AR GG S5 5] S, LT B IR A 3] B AR SR R A ERAR 2 199-598
R G RAEERABRRAE, A RALC R AT KM, KRIEIRR 99-980
Wk RARAE B B AN A L BT 24 B B JBRAL B A 5
&5 s HERRERL S /\ié(i\}}f% SEE S &N ?ﬂ‘ kai)iﬁ#é%&]}\'% 4 980-49800
P R ARE 5800 A RA
e U HIE R EBIER SR EBDI RSN, A EHENLERS R E L 551000
{5 09 B 4B T A K AR AT A
iR FRRESNNEHEFZR P ER, FRIFAFAERNSFE <99
EfR A ABARZEIR, FLILEFRBHIFTTAIEFREE A TAE SRS
BTN R TIEVRA ' K, AFERARBERBBRE), FRTERFTE
MR FRAZINNEBEFRTHER, HAINHAPEANETFE <500

TR NS BRI, HTI
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&2 N8 IPOFIEHARNE (BHFHEL)

R B 2023 4 2024 % &t

FFRAEN BN KRB 23.6 36.8 60.4
-& LIR% 7@ 21.9 34.5 56.4
BT 1.7 2.3 4.0
hosR N EBBARFT LA (EEREEARBEERETRS) 11.7 21.4 33.1
AT RGBT REEHES (2ERATLANRBEERXTRS) 7.0 7.0 14.0
TEFARL— ML AE (SERATRAARBE EAXTRS) 4.3 4.4 8.7
Bt 46.6 69.6 116.2

T RB: NSRBI BLA, HTI

1.2 FERAMN: HFRSRIBEETL2RFE, RIEBAASY

FECIRKABRBITERIARAEFEN P RBERKFEE, K ALLR
2011 F 8 AR T TLE EMH#EF L BEZDARNE), 2013 Fho N4 E R
TAFIREA, 2015 F, RZALTHEERARLARAS, A—ARERLEERNTF
FBERFIITE. RO AEEE T 2013 5 8 A £ 2015 F 2 A2 HEF ATRAR F K
Fagizidl, AEENAR%E, KIAREEHFRFRIET TRARKTF%E,
HARNEFE., BAEZIA R SET T @LR KK,

BOEEANAFETHERE, LARKARLT., NIABESIBAXRETETZFAFTHAKR
TR EA T EnA S S, GABIR, TR AL R T B SN LKA AE NSl
SN, AR R AT R T EARETHISF08%2E, 28544, 5L AN
SAERATESE, MAFEHFAINNLLE,; JERAERLL, B, AHiE
HESHHFHFIZING ., M., BN ML),

RIEBBES. 5% T 2016, 2019. 2020 34 & R AR AR BT X], 2016, 2019
F & R R A% 2020 F K AT B ORAFE R E AT R R AAUR AT RIBUXR, T R A
BZ BAHZI 10 Fo ARBEFRNTTRE AT B R AACE AT XR], A 8] E 1091 & KIEA
(LHEANNEFRABRELEARKRN I L E R ) KAT AR 219128, E2A 384
R AEE R RATEC RATIL A 10.53%.

23 FF2RR. BHE. LAREARBA

S
BE (4
K 40
e 39
HH% 37
B 38
24 47
33 49
£ 3 40

PATEF, ARISTE
REFRIR

PATEF, BRRAER ZEZBATKLEAKRTRINLS
BAE

BREM S E Ra B R

FHTEF

FIITEF

R =2 Vil

FMRFHFEEFE, EHEERFFLAAFIITEAL
¥RATHE, RTINEANSATAINEFRLELE,
HEALIREE (YUAN Inc 89F 2 8]) (AMRAR #FK 5 s g id &
). bW EREFEEE KRR A RN E],

KX KFHENAFEE, ARMEME KPS TS
L. GAEBERAE (JbR) AR S, FOARLGHE (b
) AMRAG ., RARSHEE SR (FPE) ARAG,
FRKRFGFERTFEE, EMBALETER. TI1HEE4K
WERINER; BPIERETBEARDNNETF; THEREL
TABA NS G ATIR; P ALE R A TR 8] AT
LA RFANERFEE, TEAARKFEFFHL, §
HEHSRTaER, RTFISNER, RITEFHELE,
AR BB LEBA RN DITEF R E LI, kK

& AEARESR S LS
R FBBIE | BB AR FARAZTT
R

BAHAF e BARE L

RN S Y &

o B P R AT BB e AR

- F & IR K IED RS A, T REEHHE LK
JE AT RN 8] A TRELT

R NEBAA T RGE  FTIRE Rt it t, YR AR (bF)

i AN B4R, S 2R IR,

X " AARKFEFEEE, T KFLNFEAL,
B At s T EARKRFEFEL, ARASAAELML, YUAN Inc

R BRAUIEARBRPITE. SERTRS, AxI1P AL
%127, 757 Hello Group Inc.J& & 4145 A,
TEAFTHLSERRBERE BHARKFRTARFE, YUAN Inc FEEBI4EA, FALER

L& 8 TRY, RFTMHAEELSHATT P AR &,

AR IR N BEBAH, HTI
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£ 4 BRATE KB AT RRAC R BT 48 89 R AT 4% R BACHF

"y Ae OLL 2 A3 CT U el
¥
% AEEF, 'é‘;i%ﬁ}%&* 202110 A 1 B £2022% 10 A 25 H X 4% 0.00001 % T 2750
BREEE
Ak B S E FalE R 20209 H 14 HE2022510 A 258 0ZX4%F 4% 0.00001 £ 7T 924
B GRS 2016 -4 A 7 B £2022 %10 A 25 B 3E4% #1% 0.00001 £ 7T 1080
4 RS 2018 43 A7 HZE2022 %10 A 25 H 0E 4% 4% 0.00001 £ 7T 1449
HAARIRAA T 2016 5F 4 A 7 B £ 2022 % 10 A 25 B 0Z£4% 1% 0.00001 % 7T 15647
&t 1081 & AKIRA 21850

AR 28] 2022 4 F R4, HTIHTI
E: RE 202212 A31 8

1.3 JEALEH: ORI XBEERZEES, RERBEHRIKBET o H

Bk RBRAEL, —HITHALTHIK 35.00%. BN BP, KDL, LT
ERREEREANI]—HITHAN. ARAFLITE, HOAFEL A 1=H) 69 [ 524K
Chalk Sky Ltd #7 /8] 12.26%85 4, 4£5%i8 13 A 42 %] 69 ¥ 19 524K Liang Ma Limited 74
12.38%A%AX, 2= il 3T B 42 %149 Chalk World Ltd A 2.75%3 4, FAEHFH 7.60%AZ Ao

EHRRECENBAR, BEEREMSES, HRIEANSE) 2023557 A 31 B A A6y AREN
4 B 2023457 A1 BAZE 202357 A 28 B, N EARIE 2023 F % R AT F42 R
BB SN, AFMBAA 4.99 BTN, AT HWEES L 296 7 A, At
015 1L, AALTRASHNAE U T XFAZFRA .

PRAE AR AR RAKAEET O 3. ARIE N S BB, 2020 4F, W EAHH ST E @,
BN F DR ZIET, RANLEE RGN RN, Nk
S EEFOIR AR KT T 113 100% A RHR AL, A+ ME 63.91 12T, £ & A5, IDG
T AL B4R VAR Matrix Partners 4% F bt 2021 52 H 7 B, N8 T/ 7k A 3587,
) IDG. 12 F A AR CPE FHFTHAM AT T 3152.97 7 L B £, & M1E3.91C
EF L. NIAZRERELES, THBR AR AL A L@, 38T 2023 5 6 A
20 B i R FRAERLARZE ) RAIA R FRAE RLAR 22 ar RAKABAE T o 3,
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B7 ABEREHRE

SFHA EREH

Liang Ma
Limited
12.26% 12.38%

IDG % LA 4 R 7
IDGA K, T &»f
7.60% .75% .00% 83%

HFBHE
2 sfAE

H R3]

___________________________________________________

Szt i

100%

AR Bt

B At 4%
A FRE)

49.90%

100% 100% 100%

TROME ZHMER EREEH AL AL Ay

3 A%
H 8]

%ﬁ* A
A R 3)

ATHCR AHL
A R3]

T3 FA
A R3]

NS B REBLA A, HTI

2. TFHY: EHAR, EFSFROBRGOH

21 EEML: RELEKRZERB"EHEUARFEITHAGRALN ] E A
PR 3 K S IR F) F)

/AL, BEZBERM* 2" BHURFF LT HAGBNARN S E ARG
SIS . (1) BLATED L7/~ S APP: HRABN S BILHLIA P, 2 5N M 44 48 2K
B ERFEI]FRREBRAFPWARALIEL, ATALFI AR TAYERBAREE A
T%%%ﬁ%%%ﬁoﬁilmmzﬁi,%%AW%@%ﬁzaﬁﬁi%a,&L%?
41910k, 3B MHSA 309 1CiE; RN RmiEh 5ERE P08 gk & %
EEBMERZAAEFRIAPAE, BMAH, NIAREERTR I TR~ HEL
B2, mAJERIR TSR ERR. AHER AFEAE, NE AT BT L bk
B 2019 49 36% T 4 £ 1H2023 “F 49 15%.

(nﬁ=&Aﬁm%%&*ﬁé 2021-2022 5/ S)AF K % B 2.90.0 1, #F R %
R E R H 8.4%/7.0%, 1H2023 /- 8] A K % B ik 1.43 10, FF K % F Rk 8.5%. A &) BiF
iE Fl 9,46 RTC. K3 3B, AL, OCR UAZMBARAELAZHARAER, ULHE L~
FeAe R 4. 2014 F 12 A AN EHF A T RIC ZH 6 A %; 2015 F 6 AL EHAKA
B, FRASAEFRRKS R, Plhep0FN, P AHIK ., KAELEZBIE KR
Y, WHRABIEFAALFHOETRAGIE L3 %,
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(3) EFIFFAMIAIEIL: ARE 1H2023 #AK, 28 EA 28R3F)F 3536 A. 2022 F
N B B BBHT A ALK IRAR 1-6 A-F¥ A F 8900 T, KAV HAF 2 I3 )T A AL F
ARFHFHFMA 107 7o (BIREFFL 12 ANA #FH), 2019, 2020 F 4 IR 3T A A
HHEFARTFHFHMN S THEITLRARET/AERT T HFFH, KMNKA, A3
2020 FARFHFMNAIITEREREIREWHNAHKFIARUIBFATHFOTEA
Ko M) HITR LMK FARGFHFBCEAE, HIFALEKFZARGRSFFHE 2019
F49 50.3 B UK E 1H2022 &9 167.2 F ., HAVNA, XKL T NI BEEAN SR EH
JPAT S, FLE S 69 F B _EFRAREE T XF N ) A BRI 69505 o

ARER EBIEVLAR, BE 1H2022 SR, N3 EF 249 2 ERERFLAEF A
AN, HFEREBBREBZEARKFHALAF I, NARAZENEEFRGAETF AT
R, ERFFEFRTLRIEP AL BHERBEALERH, KFXPAEFREELLH
HH5—R#FFED, HEMREIBBERATEAERGEK, RIEBETHE KA R R
HEMH, HRFEARSHEGE, ATHMTNE—F T HABZALIFZ LS L HE XA
FBARAE, HA LT HHEE,

NG R R R BT BNANRGAIE AR L Z HA K. A8l AR A
AT R E BT, 2013 F £ 2015 FHELERHEFT ARAREF X e TEE Nk,
HESHHFRFLBETEE, NIRASNBARTEEARBRTRT LT HEIA
ek § A RAEETIAN LB T, 2013 £ 2015 FieiFbm#HF & ERLF K
SRR RN

ARAB B 2022 FFMF LIRS, NABAETAHAEAZE". “KOBHF SN
B AR BRFAR P AT "B ERL, EAPP LAAZT LR, AARAE,
AP KE R A OB, KA1AH, AHER R Z T A KIPERFURF A PO, XU
HEAHH" ARG ERE,

B8 HAFARGHEREHTEL (LIA)

B NAHEFASEARA L (%)

%0 mERBAFEL HSFEL nAAFRSOARLBTSAA oL

80 - 80 | 78

70 | 70 | 65

60 1 2 60 1 51 51

50 | 61.4 50 |

40 40 36

30 4 421 30 | 26 19 2

20 - 20 1 o, 13 ;

10 i

’ 195 | | 12 _ .1 | I4 | m | -2
2019 2020 2021 1H2022 2019 2020 2021 1H2022

THRR: NS BRBLAP, HTI

FH KB NS BRI, HTI

E10 2R FHITAH R # BH11l HEHFARFHFFHFURTLPFHEH (FA/A)
7000 - 6552 B TR (A, A44) - 1000 —— 5] TR IR B A AR
—t—yoy (%, &) 20 - —— WAL R R F AT L AR
6000 - 815.1 L 800
16.0 —— AR AR AL E AT HH AT AR AR
5000 1
I 600 15 4
4000 - \1 12.0
- 400 0.8 . L
3000 - 10 4 " 106 10.7 ;
L 200 10.7
2000 1 5.1 48 5.3 5.3
1000 { 716 L0 5 1 o~ — o —o
0 4 || : L -200 0
2019 2020 2022 1H2023 010 2020 o 2020
FARR: SRR . 2022 L HRE, 2023 FFERE, HTI FHRR: ASBIIAHE, %itB, HTI
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22 RFFRARERSFREMEE/ATHLER. RS

NEEERPFORRR, FEREMFIAFRMImE K. RN S BGLA B35
Frost & Sullivan, MENS) R 5B~ R AE L EETH 47.5%% B F 5 BN A R,
93.6%M9 5 5 F R EGHEMAMRE NG BB S ERETA TR FTEHE RIS
R e IEE Y, 58.7%F Hm EH LBk,

BN RARALT K, BRBRFMAFAKRT XTAKTFTLEHKFE. MERHLA
B EE, I AKRLTHE, L& L% ACK A 2019 569 600 F ¥ K £ 2021
49890 7, & TFAHAKSE 2019 549 7.1 7 K@K £ 2021 549 83.6 7. HIENF)
FBRLHLAA 4% 5] Frost & Sullivan, 2021 S/ 8] 3k AAT o ACK 69 4 & B g 4T L AXH 72
TleAr, AT EMEEH AR T AR THE TAR T,

Z#F OMO MRKE, AS)HREL-ZTALIRMERM. BRI 5] ZILHA
45,2019/2020/2021/1H2022 /5] & F RAL ¥ 9 51 A 4.6529.3532.57/0.83 77 & AH %k A 7 (4
Al & TIRAZPT A A P 85.6%/74.9%/67.5%/68.8%) & W B #A R L2 40 ] 9 M 3 iT &
LRGSR PR R KB EESB P 5 AE 0.41/3.458.024.15 F LAEHR AP (5 F)
& & SITAAT R A P 0.2%/1.1%/2.1%/2.0%) & & ] #7342 A ] 8 E i & T iRAR
EORR @ DA IR

B12 THNENREHELRR (%)

B13 B EHEER L6 LH (%)

o Bl A&

HieRid BEERE e

6.4%

52.5%
F# R R 4BRLHLIA P # 3] Frost & Sullivan, HTI R R R AP P £ 5] Frost & Sullivan, HTI
B14 A )L FRPE/FFAR (BFA) B15s B ERTAHEHR
ERBFALZRBRILF RBSUATHNAL
10 wAEKEME SRR e TEME O KTFHSE ¥, REATH LR
s | -3
— [ ]
6 - E
4 | 5.4 4.7
3.7
L 2]
0 2019 ) 2020 2021 T 1H2022

T RR: RBIRVLAS, HTI

PR IR: BRILA 5] Frost & Sullivan, HTI

i Sl 3 B LG 945 B AR B e R 75



13 3R EIRR

HAITONG

NEFFR B E (2469) 12

M16 X LREFRAZ L HARAPFHAKRA LI

B17 A TRETRARLZSARAFHAK

TR R AT LR R AR (T, )

35 . —+— SWATFERMAMATAL (5 Hi)
32.6

30 4

5] 856

20 A k 68.8

15

10
5 4.7

.| Il

9.8

2019 2020 2021 1H2022

r 100

F 80

F 60

- 40

F 20

9
8
7
6
5
4
3
2
1
0

WA ERETRAANET A RAFTALAR (7)

8.0
4.1
] 3.5
| 0-4 I

2019 2020 2021 1H2022

FA SRR BRLAS, HTI

FHRR: BRIGLAS, HTI

2.3 Al KA : KAF K BAMZR BB AE £

2019 5 £ 2022 N F R HFAA 7L, FHEE MEHES8%AL, DHALAN:
M E 1H2022, N3 AF K AINEA 349 L i, ¥ HARAR 100 &, 2 61%4MA s+ &
AEFH. Q#FBERE: HEALFS AT IRET REXTHE, CERE 270 %
AIRES KRG 50 TALF T BBAE S, NAXTEMHE L BARJEMTTLE
S TRERKOHBESARA, AROIit—F 5 R & AS AT 5 24T A Bl
¥, HFRAEFA, MERL, WEEE, FRAHEEALE. QEA: HEBM
HIANFAFRHEKR, BAH R RIE R HEAHT A,

Al BARBERRZ . A EFRILFIRAFIBE R AN, A 2015 ST KAk,
EABRANL AT, FRME R %8 HWHEKE ChatGPT B /& Transformer R ZAY 2 W

%, BB 5% KA STAIRA

ARBETRERREFINRS, KIFRES, ©RiTHK

REH 15108, HAMK R AN ITEA B B 1FH RASHIE 95 =4, EAEK 80%KA

E, MEEHFALEHA,

Al BERREG =S AR, N FAELFSALRICEFHAG R Y%, 44 it
BMOPER . AL 0 N AR, BPAE A MR RIZ X, T REARIED
F BIR G AE R IRA AT, R RS XN ANIEBE 10 7 45 RARAE A4 KILiRAR,
HERAKT 500 475 TR EA, PG RAARE—LHITAS LHFANE

) BT IRAL

R 1PO ZE T4 Ak, 2023-2024 FHAHBA3BILIEBFELA T REAZRAEKR
FERESH, EP 271 B FBAR TRBRRERF L) ik EH KR LM%,

18 23 ER&H (A)

E19 SRR AR

miH R AR AR 48 A

14000 " ITHAE R AEARATL
FH A A AR
12000 - pita
10000 |
3713
8000 | Kl
349
6000 A 2475 =ase=
2409
4000 -+ 7671
2000 5302 4075 l
o lrssulim , ,
2019 2020 2021 1H2022

R E (AL, £4H)
yoy (%, ##i)

350 - FERAR b, 5H) 1307 - 150
300 |
250 | - 100
200 196.6
L 50

150 | o0 195 oo
100 | : 7.0 o

%0 .124 4

0 104.1 - L 50

2019 2020 2021 2022

FH R NS BIEHEAD, HTI

FH R NS RBIRBLAS, 2022 F KL, HTI
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F20 2 8)5F K 3% R 454 E21 A8 IPO REF4 285% A FHL (G875 %)
m2023E
mARBAFEL - EZARREE K : 2024E
% o 18% 5.3% § 44
005 8.3% 3 26 2.7 45 27
o : 17 [ II” IIZ-2 | KK
80% 93.9% 92.6% 94.7% o ” m o 7 m
4% i f n 't &
%% i > % BE A
70% A T T T 20 # 9 # 4% = 4%
2019 2020 2021 1H2022 rE kL e ﬁr 25 o o
i 3 4 © 5 %
TR A S BRI A, HTI TR RIR: A S BRILIAE, HT
%25 HETLTFRER/E &
HRIEALRG B K/ S AR 15 A
RTC Z#h AHEH K MBEEGAER, RESFABR IS RA, RARLEERLS
FHUAPP, ELAEFE R L 2B RBARIAT L RE
HAR =HAR XA KRIERAR, RV AR RS R P AR
BE/ELT: & T 8 AEFRILEP I, AR P AR F S I
OCR #& K HHIRAR P LA, BEAR AT L
EZAFHARITL REEMF K, AR EFEXRERERS
7 S FI)BER SRR P ey B, RAEAATRIR S
T BAL Aok 1H22 Sk 23 A AR, HIRRM P ARG
TARR: A SBRILAE, HTI
£ 6 ML ELK/ = R
T RIEACR R/ S AR %R
RTC Z#h A#EH K RARRARZRE IR, RANPFORELLE
) BT R A B R PR 2 AT 6 &R IR S
o NLP B RET REH K R P b B R G B
EFIRAEK FEHFHRFES AL, RA GRS E
= Wt E R P RE, ¥ ARFER
5 LEAES Bl P AR TEE P
HHREET AT k5 mA

TR A BILHEA, HTI

3. M%: MARKAREE, WRIDMUEEIKBRAFR

B

NEEAEE 2021 F09 24.5%RH F 2022 4 48.6%, T B TRAELEHGEL
TR ARIE N S) BB ALH AP, A 8 £AE E 2019 F49 46.2% T [ £ 2020 549 23.0%,
EFRAH 2020 F 08 KFEEES XTIV LG 0K T RALT I RIRIEZ vl F HRNAZ 3R
NETF 2021 SRR T A A, A TFEAES 2021 F69-03%%F £ 2022 F 36.9%, %

ARAKEDF, KAVNH, HE N3 R AL L 5254,

=

RN, EREMALE

XETFREERRABRETYRKE, AHEFARFRAKETNH, Na)04E
BT X B0 R NABANTF L. T F X FAN T RIPOLR AT SRR, 2019 F
N E) AR B AR R 10.0%, 2020-2021 SF il TR TSN 4468, A 8] misE B g 4N
REEFmKREEHBIERRTIIBARGIE HE, HERAERAE 2021 56
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20.5%; 2022 4, NI LA AERAEBRG LRTE P ORNL, LB HALER 24,
AEE R R RIF R A IZH], B 2021 549 20.5% %1% £ 2022 F49 18.4%. HAVINA, T H
TRIKRERAR KTV HRRE, NAHEFRERTRKRKAE TN,

AR % B R T 2019-2022 44 2 /5 5.8%-9.0%, HERAMER L, NFEAF LI %
Q36 RAGF T X B = AR % Ak 1H2022, N3 FF K A 349 LR R, £
035249 LR ETFAARA 100 ZHRFAAR, B RAFF L EH KT L4 86.4%.
EAVNA, DIARRFRFTREFEHAER,

FTECS R B 2021 509 32.7% 4K F 2022 569 19.3%, T EA TFH KGR AEH
Fho NAWITRF I I ZOFEARABAT L. EARFTZHE. ADF RSO R EAM
T HRAE. NAITHREAET 2020 F42 2021 FAEK, T2 TANIHELEHET
FikmFANBEGRA; 2022 F, NARBRTHRIALEREM AR KRR AELTEEN
BERR, TRTFIEFEFNAEEE, BNAAAXRTEERENAE - THEZI,

2022 S 2FAFEETHE, DB BAESEFE/FTRE L HRET B A,
TAAMEA T LE TS AS MBI T A AMET ], EAAMLTERL
AT AL HMANLRAGTHEELTHRA LTI LGFAAIE/5 M. 2022 F50
8 AR BRI AT KT THAMKR AR A XN AMATE AR R, 255095 K
20.87 10, AT A LT RAKREKEE, THBK LR ALY L@, RIEN )
2022 FFR, EAH LSRR EZRE REHIZ LEWGATHIIFE—F 5. 2022
NG AR EAE 1.9 10t (2021 F49-8.2 L), ZAEAENE 69%, FHIEHA
30.8pct,

NEBEENALAKE, WBRS AL, 2022 FL2TEHNAR S HE 2021 F
#9-9.15 127t L Ht E 2022 4-0.84 1270, 2021 F % 2022 N3N RN F Nkt
A 10 1Tk k.

P HE AL SR eR 1 2 R KR B TR AR, 5 BN IRAEARAE R 09 B BB A
W HEA AR PR UHE, AN BRINGY A B E, A 5] 2 ARABZATAY R KOK-F AR R E, o
¥ — 2 re AR 69 Y JEIRAZ % A R AE IR IRAT T F AR T A R AR, @R 4
RAL A RAMANKIT A A4 R, £ TA XRS5 B A AR AN, 238 A 2021 FTF ¥
SR, KRV RERAABINTLABRINERDBIERS, HLEMAFALRD
1H2021 49 19.2 5 &RV £ 1H2022 49 8.6 77 &, WX FEd N b kb &y 1H2021 &9 37.5% M4 1K
£ 1H2022 %9 31.4%, B A8 dE R 209X IEIRAZ T A B & 4K, /8] 2022 SFiB 2%
RIEER R LT % 59.6% % 2.75 1270, B AR ADIKNA A R Kb 1K,

H22 N EAREFE B23 N 4R, T8, AR AE
70 - 45 o
_ L& o —— i ERAE (%)
1600 - i) (AL, Eb) e 2 E (%, L) _ 60 o | AEEALE (%)
1400 1365.7 ——BRE N AE (%)
1200 1 50 -
1000 40 A
32.7
800 -| 30 |
600 -
400 20 —
i 123 18.4
200 1 10 1 100
0 4 : : : 0 20 5.8 84 7.0
2019 2020 2021 2022 2019 2020 2021 2022
FA R R NS RBIBLAS, 2022 FE RS, HTI FH KR NS BRI, 2022 F R4, HTI
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B 24 AT X R & bk B 25 2B EAF AR AN E

— AT (BHA, E4) w— A (T F A, AA)

— A At B A (%, EH) —_—— AR (%, S
450 - 415.38 r20 400 - 15.10 - 20
400
10 200 + 10
350 82 - o . -362.45 -822.85 r
300 - : . 175.21
250 | 5.71 718 1y -200 1 -0
200 | 201.68 | 10 -400 L -10
150 4 121.64 600 1 .
100 - L 20 -800 -17.00 M-
so { 2117 ~24.00
1,000 : L 30
0 4 : : : L =30 2019 2020 2021 2022
2019 2020 2021 2022
A RR: NS RBIRBEA, 2022 F RS, HTI A RR: N SRBIRHAR, 2022 FFERE, HTI
B26 N2 EENALREFRA ERNLE B27 NS AL RALEF N MR BATHR
— G E AR (BAA, E4) aIAENAS NS (FFA)
—— B EE AR T LR (%, ) 1400
800 7 g 40 1200 1160
434 459 - 30 i 1047
400 | | 50 1000
o J L 10 800 -
Lo 600 |
-400 | | 10 400 | 333
-800 1 - -20 200 | 162 .
L 30
1,200 915 40 ° - '
-1, T ote 2020 2021 2022 - 2019 2020 2021 2022
AR R NS BRGLYA, 2022 FERE, HTI FA R R NS BRI, 2022 FE4R4E, HTI
B 28 /5B E AR BRI R
A (BE A, As) —t—yoy (%, &)
800 - A 757 6 yoy - 350
700 680.3 L 300
600 i r 250
500 - 200
L 150
400 |
L 100
300 L 50
200 | Lo
100 - L 50
0 1 L -100

2019 2020 2021 2022

FH KB 2022 SF R, HTI
4. BF)FME L

HAVNH, NAHLERRENER LT REEEERSHEAPP AEER, BEAF
AL, HBARRYBLEFARAASERTFLTADRS A PFAAFHELE, K033
4 BAV TN 6,4 VAT A SRR :

KTIEDRSE: # R E| N3] 2021 FA RGN ERT A A, KAVKA 2023-25 54
TEINRFSEARENTEPORAZEREMH, AATEZFORKEIHR, METIZ
PN AR, BT 2023-2025 F N 55 F F 0438 &-15/-4-4 A, R EE
B SATRAK &R EE 2021 F 49 100%/110%/120% K F, 3t -F A iE b s A
KEBIELIE 34%/10%/9%, -F3EAF % AK TR A& B 38 te 5%/A%/A%. F &2 5T
S RERS, It 2023-2025 FEANEKEE 47%/51%/54%

i Sl 3 B LG 945 B AR B e R 75



3 38 B PR
HAITONG

B <k £ (2469) 16

EZEBNRAE: SAACETRAIRBRELEITEMNERT I I L B> A RKF
R o RENSFRIECTRENE RN F BARKFO RS, & LR E S
PEBEENERANTH T &, HIFAARTHRAESRKOBAFRNE L HE LMK
TiRAL, UARAK BT XY KA TEEAR. &NHH, OQAEZKE%IE: 2023 4
LFF NS R EFE Ao 2 A ] [ AR R 42 R0k, T 2023 SR AR R
Fb-45%, 2024-2025 F-F34F 5 AR & B t+3%/+3%, FHEATAKE AT, AL
MR Fh, A EARET 2022 FHPFIE, 2023-25 FHRIE 70%. QAL S IE:
2023-2025 “F-F 3 A% A K & Bl L3 50%/45%/40%, T3 &4 Ak R & R g
2%2%R%, £F|EIEE 50%.

BEFEIFERABBAHELS: AREN 3 BILHLA P 3 3] Frost & Sullivan, 1 FE N
AREFAF Bt AELEE TR 47.5% 2 HEFRINAYMES, 93.6%495 55 B &6 it
AAEFN G F BB IR S, HERINI SRR K, Wit 2023-2025 5F
NE BT D) SN K Bl b3EAe 57.50%/44.20%/33.90%, AR B0k, EHFEAH
F IR E 62%/65%/68%; B P 4EE LN R F) tbIE Ao 25%/25%/25%, £A)FE B HFE 33%.

FRAE: FEAG e ERAKE T REELGNIRERRR Y, Wit
2023-2025 FE 45 % A E 18.2%/16.0%/14.2%; % BN S F S BNF K MEHE 2, Wt
2023-2025 4 I X & 7.6%/7.9%/8.1%; HZAVFAHITH R EEET M EMERKRHAET T
M, 4t 2023-2025 & 19.3%/18.6%/18.0% -

= b KANFIT 2023-2025 B NL& 32.28/39.24/47.60 1L T, R} 14.9%21.6%/
21.3%; ZiHESFIEL 4.016.06/8.24 12T, X B H3E 110%/51%/36%.

FRINIHLPEBAZENE LT REER LRSI EAPP A FEE R F A,
HBARKWBEFTARIAZERATTARREG RN FAFHELEURRG S EEN >
Fobby RAVK A PEABMA 7 %, 4 F 2024 5F 22x PE, 3 AR TA 145 L%, BAR
# 6.45 # T (1HKD=1.0899RMB), BRE EZ4F“HTF KT 4%.
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27 HEETKEANERM (FF AT, 2021-2025E)

2021 2022 2023E 2024E 2025E
131 &N 3429 2810 3228 3924 4760
yoy (%) 60.81% -18.03% 14.87% 21.55% 21.30%
ZFE (%) 24.53% 48.59% 50.05% 51.23% 52.17%
1. &FEIRS 1617 939 1221 1366 1515
yoy (%) 82.44% -41.94% 30.00% 11.90% 10.92%
EFE (%) -0.29% 36.84% 47.32% 50.70% 53.76%
BFEEFS (4N 363 198 183 179 175

Py 149 -165 -15 -4 -4

FHETEP A FAK (A) 2303 1719 2303 2533 2764
yoy (%) -30.49% -25.35% 33.96% 10.00% 9.09%
FHEAFARER (L) 1935 2758 2896 3012 3133
yoy (%) 54.72% 42.58% 5.00% 4.00% 4.00%
2, BEZRIZIRE 1249 1245 1169 1459 1837
yoy (%) 51.23% -0.33% -6.08% 24.77% 25.87%
EA)E (%) 50.97% 61.20% 58.48% 57.00% 55.73%
21 ERFZGIE 655 622 342 352 363

yoy (%) 22.56% -5.16% -45.00% 3.00% 3.00%
EFE (%) 59.82% 68.91% 70.00% 70.00% 70.00%
FRAR (BAA) 1.39 1.23 0.68 0.70 0.72

yoy (%) 64.80% -11.00% -45.00% 3.00% 3.00%
FHEAFALRER (L) 473 504 504 504 504

yoy (%) -25.63% 6.56% 0.00% 0.00% 0.00%
2.2 FE RAM S 332 371 567 839 1197
yoy (%) 561.76% 11.47% 53.00% 47.90% 42.80%
EFE (%) 31.84% 47.85% 50.00% 50.00% 50.00%
AR (BFA) 0.11 0.22 0.33 0.47 0.66

yoy (%) 428.57% 96.23% 50.00% 45.00% 40.00%
FHEAARAKER (L) 2995 1701 1735 1770 1805

yoy (%) 25.20% -43.20% 2.00% 2.00% 2.00%
2.3 HAe e &3 DRAZ 261 253 261 268 276

yoy (%) 8.44% -3.22% 3.00% 3.00% 3.00%
EA)E (%) 53.15% 61.81% 61.81% 61.81% 61.81%
3. ARFI R 147 170 267 386 516

yoy (%) -8.30% 15.57% 57.50% 44.20% 33.90%
EA)E (%) 53.68% 61.20% 62.00% 65.00% 68.00%
4, BH4E 415 457 571 713 892

yoy (%) 60.06% 9.99% 25.00% 25.00% 25.00%
EFE (%) 31.35% 33.63% 33.00% 33.00% 33.00%

TR NS BRBLAS, 2022 F RS, HTI
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& 8 » 84t AlE A R

(8% 7, 2020-2025E)

2020 2021 2022 2023E 2024E 2025E
PN 2132 3429 2810 3228 3924 4760
yoy 83.7% 60.8% -18.0% 14.9% 21.6% 21.3%
HE&K L 1642 2588 1445 1613 1914 2276
EX 490 841 1366 1616 2010 2483
EXE 23.0% 24.5% 48.6% 50.0% 51.2% 52.2%
WEREHIT L 405 704 517 586 629 675
Y &N 19.0% 20.5% 18.4% 18.2% 16.0% 14.2%
LS 124 287 197 246 309 387
& A 5.8% 8.4% 7.0% 7.6% 7.9% 8.1%
— R BAT BT & 484 1120 544 623 730 859
& NN 22.7% 32.7% 19.3% 19.3% 18.6% 18.0%
BEMRH -511 -1245 19 180 363 582
yoy -375% -143% 102% 840% 102% 60%
& HEAEA -24.0% -36.3% 0.7% 5.6% 9.2% 12.2%
S i 9 22 51 36 47 63
AL AT 3 A -517 -2058 -2046 191 390 624
Fi A%, 33 12 -42 -31 -62 -100
Y YR 6.3% 0.6% -2.0% 16.0% 16.0% 16.0%
A -484 -2046 -2087 161 328 524
HFE -22.7% -59.7% -74.3% 5.0% 8.4% 11.0%
VHRL R 0 0 0 0 0 0
DR ] -484 -2046 -2087 161 328 524
yoy -414% -322% -2% 108% 104% 60%
Zif R4 A -363 -822 191 401 606 824
yoy -307% -127% 123% 110% 51% 36%
& A -17.0% -24.0% 6.8% 12.4% 15.5% 17.3%

AR R NS BRGLYAP, 2022 FERE, HTI

£ 9 kA HEE (4

18 AR LS &1 HEEF THEH £
PE (4%, 2024E) 20.70 20.16 16.55 19.14
PEG (4%, 2024E) 0.29 0.80 0.58 0.56

TR RR: AR B MH 2023.09.22, Wind —HEFH, HTI

5. M&®RT

(1) > &AfR I KBTI BIRIARIE o 2 5] dor K AL B VAR i A 2 38 8 77 X2 3
FE S BURH T KT R Tk 5 R 278 Ak ik R AR

(2) BHERAE, $5BARBGAERBRKSFBTRI NS ZE LG, M HIKRILE R R
%76 0

(3) THEFRE. FERLFXTLEASH, THRA, 8L 548 T
SHMARTEFN TR, FRTADFRS RENRDEF, AFBIT I @G M
E7.

(8) BERE, b E R AT AR XN Bk HLE A LRBR T, # 20k RALE
PHERATRE, Tt ks, 28 LHAMSFRAZAEETXTA A,
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% 8] (AT AR AR 4K Ay by £ AH A TR 8) Zoby £AHUA TR 8] )2 b BARA A A5 0 IRk 3 F 301 ( [ ARk F 33901 ] )
RGHEEE, 3B TRAIRKAZQHFRES A EFF N BRLEFIZINR G S AFRKENZIRG Ao F L F4 AR KA E
F Ao fT ol KR O RAF R R A B T A TAEF XIS DRAL, N 8) I B A Bk A 23R T P48 R 09 5 F 3 AL AY
FHAALF AT NS WENHIT . EAE R LRIFMXTAE, REIFRKPBHA, ELRITESER, ¥R E,
REZMZ, NEFNFRRANMARERRIED F Bk, RENDSMENIZIIRS, 2@ RZRERAFRA P
S F L, N TERHHY [HE ] Tt BRLEFXIZINT LT R Lo Rz —,

MA AT R AR

MR G AR & B IR A (%)
Liang Ma Limited 12.3800
Chalk Sky Ltd 12.2600
Tencent Mobility Limited 8.5200
IDG-Accel China Growth Fund III L.P. 6.7900
Matrix Partners China ll, L.P. 6.4300
HH AUT-XI Holdings Limited 4.0400
AR 4.0400
5 3.7700
Chalk World Ltd 2.7500
Modish Century Limited 1.9300
&t 62.9100
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M %8k 5 A T

EX 309 REE 2022 2023E 2024E 2025 Ak (FARL) 2022 2023E 2024E 2025E
Fredatr (L) A3 N 2810 3228 3924 4760
R A -0.93 0.07 0.15 023 FlmAk 1445 1613 1914 2276
HILH T -4.82 0.71 0.98 134 E4H 1366 1616 2010 2483
HRZEAER -0.04 0.14 0.29 043  EAFE% 49% 50% 51% 52%
R AR A 0.00 0.00 0.00 0.00 4HERBHITL 517 586 629 675
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P/E 60.61 28.93 19.14 14.09 FFRIFL 197 246 309 387
P/B -1.07 7.28 5.27 3.84  HEEMER 7% 8% 8% 8%
P/S 4.13 3.60 2.96 244 —MEBATEIF XL 544 623 730 859
EV/EBITDA 128.55 39.70 22.63 14.09 FHEEAE% 19% 19% 19% 18%
R&FE (%) 0.00 0.00 0.00 0.00 M4%&%A 33 -16 -28 -42
AR BadR (%) LA 19 180 363 582
ERES 48.59% 50.05% 51.23% 52.17%  F L A)EEY 1% 6% 9% 12%
L T OR-E 6.81% 12.43% 15.45% 17.31%  MBALATEA -2046 191 390 624
FREREFE 19.22% 10.07% 14.89% 17.33%  FifgAL 42 31 62 100
K EERE -110.57% 7.73% 11.39% 14.05% A APTIFHESR -2% 16% 16% 16%
BREIRE -398.40% 27.35% 40.47% 62.00% U HMARE 0 0 0 0
BAHEK (%) V= N R -2087 161 328 524
ER SN B -18.03% 14.87% 21.55% 2130%  VAEAAIEY -74% 5% 8% 11%
R ZUPEES S 101.54%  839.55% 101.63% 60.40% A4 AH 191 401 606 824
ZARES AR K 123.29%  109.54% 51.11% 35.89% IR EH EY 7% 12% 15% 17%
REAR L ) Ba AT
=R E 765.00% 36.72% 31.94% 28.41%
A% 1.78 2.58 2.99 3.37
R E 1.56 2.41 2.80 3.18
WA E 1.45 1.86 2.32 287 KFEjuMGEA (BFAR) 2022 2023E 2024E 2025E
BEXERT (%) NEeRINEF N4 1047 1551 2162 3119
REMCRK K R 45 R4 2.04 2.04 2.04 204 H B RALHA 16 18 22 27
BB R 12.06 9.00 9.00 9.00 FATH AR A C B ALHKA 62 60 72 87
B AEE 1.49 1.55 1.36 128 AAF~ 9 15 18 22
B R 4% 15.57 25.01 27.12 2892 AUt 94 81 98 119

HeRHFT > 61 425 405 290

R E AT 1290 2151 2777 3664
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ElZIRAE & 160 97 100 106 HAedERs T~ 51 83 140 241
2 FIKE 2094 -11 27 42 AERFHEEA 343 370 457 562
TIEREEN -483 -193 -82 -18 FEET 1634 2520 3234 4226
H A 191 236 279 300 W B A EAE R AT IO 239 323 392 476
BEEHALR -84 320 659 969 A4 R 118 195 194 227
= 4 -40 -80 60 iBH AR 275 226 250 287
BHE -41 20 0 0 HrrHntr 93 88 93 98
HAb 0 0 0 0 A Rrest 725 832 930 1087
BEEDALR 37 -20 -80 60 Kimz 0 0 0 0
AR 0 26 37 53 HeKkHMAtk 11772 93 103 113
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A -85 0 -5 5 RAREGT 12496 925 1033 1201
BREHALRA -85 204 32 48 ik 0.0 0.1 0.1 0.1
DI S DG S B-7 .
vh:jﬁ— - ’ % 0 0 O A THENNNAH NG -10863 1595 2201 3025
AEBAE -112 504 611 957  RAGABTA FAL B AT 1634 2520 3234 4226
i (1) 2P ARG ENAIAH 09 A 22 8; (2) AEEERBHE X
AR R SR (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

Development trajectory: The company is shifting from an online recruitment leader to OMO integration. (1) Online: The monthly
active users of the “Chalk” APP increased from 2.92 million in 2019 to over 9.2 million in 1H2023, continuously optimizing the app
to increase user retention. The regular class revenue grew from RMB 430 million in 2019 to RMB 660 million in 2021; boutique
class revenue rose from RMB 50 million in 2020 to RMB 330 million in 2021. (2) Offline: OMO integration and efficient conversion;
shrinking offline layout, gross margin from -0.3% in 2021 to 36.9% in 2022.

The management team is well motivated, and the stock buyback shows confidence. Stock options: In 2020, a plan was issued to
1091 grantees, up to 219 million shares (10.53% of the issued shares before the global offering). Stock buyback: From June 14 to
30, 2023, the company bought back 16.24 million shares (about HKD 58 million). A window of undervaluation occurred when the
restricted shares were lifted on June 20, 2023.

The company’s internet “product” thinking and consistent investment in R&D is the core driver for rapid growth. The company
attracts traffic at a low cost by refining online tools and improving user retention. The sales and marketing expense per paying
user remained under RMB 75. Promotion expense shrank from 36% in 2019 to 13% in 1H2022. By the end of 1H 2022, the Chalk
APP question bank had 2.3 million questions. The company also launched an automatic correction system for subjective questions
and an online mock exam system. R&D expenses were RMB 290/200 million in 2021/2022, accounting for 8.4%/7.0% of total
expenses. By the end of 1H2033, the company had 3536 full-time lecturers with an average annual salary of RMB 107,000, higher
than industry levels. The maximum salary of lecturers and other teaching staff increased from RMB 500,000 in 2019 to RMB 1.67
million in 1H2022.

Financials: Structural optimization has improved efficiency and profitability. Gross margin improved significantly to 48.6% in 2022,
a YoY growth of 24.1pct. The adjusted NP in 2022 was RMB 190 million, a turnaround from 2021’s RMB -820 million. The main

reasons are downsizing offline coverage and cancelling some contractual courses.

Earnings Forecast & Valuation: Project 2023-25 revenues of 3.2/3.9/4.7 billion RMB, adjusted NP of 401/606/844 million RMB.
Preliminary coverage with an “Outperform” rating, target price HKD 6.45.

Risks: Product and service development; refund risks; market competition; policy risk.
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TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, EiZ, ARRE () AFLRETOELAARBT KM KK TP RAGETRIAA BN R LT AINMALE, FE (i) KGRI PERAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERA B 3ATAER MR 5 AR LARE P38 B AR 8 W0IE K. |, Liting Wang, 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, FEM, ARRKE () KFLREPOELEARBT AN AT LS RAMGETRAA BARARLTAIMMIAL, FL (i) KRS T RA TR 5 LT TRET X
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
RRAERF BN INTER N5 A RAREFT 348 B4R 8 B)IE K. |, Hongke i, 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.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ 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).

BRIEREDA AN /AL TAE (GAR “BE" ) AL D AMARNAET 860HK HEFRITAE . BERFAA0HE: 1, BARELTAHIAN, REARZAHANE
RAFRIAAE: 2 BBEAREA, TARTAMSHAORMRG S ARTAD: 3, BUEALRLRHFZRLT, BFRERFHAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 2469.HK 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 2469.HK 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.

U9HK BRI At £ AN ARFAHRTRITLEEF
2469.HK is/was an investment bank clients of Haitong currently or within the past 12 months.

EREARFHEARATEMALE DAMANRFENE P, BAAEP REFATRTLSHIER X LS RS
LR A F AHA R 3] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

HERFAE (REAER) EARZAA N 2869.HK FFE T RATME R

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 2469.HK.

HG A 0700 HK A REAMMT HAAT 2 RS,

Haitong acts as a market maker or liquidity provider in the securities of 0700.HK.

#ER X (K202 7 f 18 F4547) ¢ #44 Rating Distribution
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BABG AT RAHTY) KRR PREARARTAHEAMNE 2000
é] ’HL% }(Tﬁ V‘F i )Xﬁ‘];kﬁ ﬁﬁ%‘ﬂﬁé\ﬂlﬂw HTI éﬁﬁ‘%\/{ic ﬂ,'ﬂ HTI Underperft'lf: Recent Full Quarter U“derpem]rl:r:ior Full Quarter
RAAPH AN TEE S, BFF R FRlEe LRERARL, AEME 1.1% _Niutra 1.2%
AT, PAREHRAF AR REARTEN, AXANEEREGRRE ;

AT&AHR (bbRTANAERE) IRLRRE.

PR EFL
lﬂtfkﬁ", *;f" 12-18 /I\H Wfﬂﬁﬂ*ﬂif}ﬁ/ﬂﬁ%iﬂ‘éﬁ 10%]//\,]’_, %/&EXZ&U Ou;;;e;;l;rm Outperform
,F - 80.6%

P, Ak 1218 MARTSRSEEERTNRK, BER LT, R
FINRA/NYSE #3282 A 4L, &m%%¢iﬁ%ik%ﬁkfﬁmo
BFRT, Ak 1218 M AT RRBIKRE 10%AL, REZ U
’F
AR EARAE: B K -TOPIX, $HE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL FfT A7 ¥ B/ - 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.

BENB 56430 BEIRRREFTIRENF

KFRF L3 BTKRF

(##)
HARRREZALR AR 89.6% 9.2% 1.1%
RERITEP* 4.7% 5.6% 10.0%

EENMPR A ERTRTE PTG A NI

LRPREHEN, PUBEEPHNAEENG AR T KT, PUAEE KT RL.

RAARAE FINRA/NYSE 8030 AN, SM1A R g IABA R —£5, #HEEELAPROASRANRE,

RARFREAELN (AE20046A30R0) :

EN, Ak 12184 ARG KRS SRR E 1090 L, KEZRT

P AR 12218 ATERMAERRTRAK, B2 LT R4 FINRANYSE B3R A AN, AMaPRgIAETE— £,
2, AR 218 AR EEREKRE 1090 L, KEZAWT

SR AR 0K -TOPIX, 58 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 245574 % B # A K - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
IB clients* 4.7% 5.6% 10.0%

*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.

BRBGFEFAARL: FARRAAE, RARERRE, FARE PREGEALRERNREZETHL, RALTTROBELIRSZUNME . TAHL SR H A
THIEREFR, R AR RETALGHIE, ﬁﬁ#ﬁ%ﬁﬁ

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.

BEABR A REE: BERRTRALFAARFAANTE A REFEERPA, BBiLA (600837.CH) , BRBRTLENEN, LATTRRAYE A RBOFLRE, 2
&, HBAERERSHLEARRGPAEA, FOUBAEREEEERNTE ARFATRA 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.

BB AR 100 AR (Q100) #4k: HAERF QU0 HHR-ANELHE 100 LHBTEAFEINRRPEARMTE > % ILRERDIATRENFRLAE, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL 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.

B (FIN-ESG) ABBAF A AER: AR LRA (INESG) HAEZAT, FAHLFalEALIFAELEN:

F—5& XA (FINESG) H R B ARTHERFARARKHEN ] UTRAKN") ATARRFOME SIFERR, KNSR LHAANER T ERTEETRIE, 14
WirBERRELE, FRAMAHETIAIIHRTEN, LRREABTNMAIMEBE, HEIRAMX LR HORE, KN RAEAMAAMBRTH R R AREL
RU L RERGETARANRRE AT
o5 BRGERRACE R AR MBARAE P, KA R EARSE A § SR A AR, KEBHAAERRGRLRERMAA RSB RS BH9F)
B, BRARERRE @I BERT LH, BTHAS LS KEBH AN ER-RAA AR AR 05, REFTRA, KB (M FLGHES) RRALERNL, THEMGL
KEARMA B ERRATN,

P25 KHBMAB AN A, ANARERGEARA, AERNIEADBHTHN, EAMSIHREE KRBT OFHERATHEAZANA Y, REHRARELTH
Ao BHL %% Lh BRGE, KB, WAL K5, Tk, K7, B4 BRI KR SR T BEREEE, 3 EnBRRANE, FNRALEARILNE =T
AARKH, MR P REARARETE, LRTKETE,

FO% WARTENAAR, RRRASFEENGLRBINAE (o (LRASA P ZABN) (LERRAFRS (AE) L) (RREERER) %) AA<H, Wkik
BRHYRIIT; FRRTFRELRDRYR ALY TATR—HA, WAALTFRAZ AR,

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
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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.

T2RFEN:

FHFRERORRRE: KREDETRIREAZDARA S (HTISCL") ATHAN N EBRFFLARA (HTIR) A7, ANARBERBERRAR AN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 R HTISGL 84 % & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B AR 4 A%
FABTRF .

FREEANFRRE: AREOAZIEAL) . BERITRIEANHT AL Securities and Exchange Board of India (“SEBI) %% #) Haitong Securities India Private Limited (“HTSIPL") Ff &
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [ AR BH ] ) WA XL, HTSIPL F 2016 5 12 /1 22 B AR
FRABBEREREDARAZ (HTISC") H—¥%.

FARLREANEZETAN LA LR, 2ATHEEBARERARDARA S A/ AETRREAR AN AR R AL AR EER AR,

ALHAAS AR ECRAERRATERR, 12 HTRL, HTISCL AT LA TEEBREAEAARA S (“HTISC") MR RS RN, T HE kA EHURUETATAEFH
FRRMKIE, ALHPHANEABREARE DY, ALK, BRF Tk, RIHRELEER, IHPRANETAGILRZGANAEZBRTZEGNE, A3/
TEMBEATEREZHNFAETREN RN, EELAFEEE, ALHPRANEATRAEHTES, P RAR S SURTAKE T D oM DAEAHY, WLETL
TRAMAR FATAZ 0, TLORAFF-RREARRNER, FERERL), QBT ERITAIAN, APATRNRNTRYE, BAATEAREHRTE, BLENRE
AXHPHRIFEABE G R4 PHFFAZRIEQFOMFRR, WEAY SRR RGN, BRELAB T AEANRRAT 500 THEE, RM, 2, 2@k
ARG ENGELRF, ARERTLAHEAAERREELTE, FhTRAALAHENMA G2 LETEERARNRL, HTSC REEF, BRAREAT LY RARETF
o

At AL A ERBTEN MR, HTISG REAMBXBEN D, AATEAR, TERER, ATAHEA ZFARALAFENEMIARTARBA R CILOURETF L.
HTISG 894 E R, XA R d LALHTE HTISC MK E P A REEALAFEELARG D KAB BT A PR ELALSH K% HTISC THE 5 ALHHEERAZE LR
—BHBET AR L HTIRLAA LS R AEA LA OREAT BERE T H R, SRR

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERAREG @ 24 504 BEIHALAITHEHGNEE L.

FERMFEEREE: AAFLENLIAAGEERRPTH AL FINRA BT EMAA ARG AT, FERLEEFINRA A X SRR L Biniafrind, MEaRLE
AR D H 2281 FANZ A,

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.X. (“HTIJKK"), 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, HTIKK 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
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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.

P RARR o
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAA®E: (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, HTLKK, 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,
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 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , %4 ££ERHAT National

Instrument 31-103 % 1.1 AR89 [ 4 T4%% | (“Permitted Investor”)

HmREFEHBLFR: K5 %448 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 832 M4 5 2013114006] F# ek 2 4. HTISSPL & 54 (M 4R %) (%

110 %) (“FAA") RXWBAMAAE, T () REXTEA, EFREFTGEY, RHATERADADMIERSHNEN (b) KIFAARAKIER, XHiTL0ASF

PIMTERSHRFLI AT LRE RALRERRELFS GEARBE) (F 289 ) # 48 FATARONMRTE. A TRAFLRERF LA 5L MXMEIR

A, AFLREQEEARZLATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6536 1920

BARKANZLFA: AARREGBARREAARANANAA, BEPABAFRTFENLRMAREDIEM BN (RBDRLBIARZHE (FEL) ) # 61
(D %, #1711 (1) 28R ABEER) o

FEARARKENTLER: AREHAZLTFAN Haitong International Securities Company Limited Ff A%, ARLRAMARTREZRHFLER KA, BHRXTASARE

MAWBETTAHRANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L Lii 4 R AN L BRE TR

BERFLRETRAGERCRKITRALTN 05%. HARRALRIREATHRANL2ALT XRLCETTRAT,

BAABHEFEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 1% 4% i
KA LEAARTERE (ATRAASICY) 23 (RBRRLENE) LHF 2016/396 FATARRALY) REAARL, AFATLHTHAE 2001 5 (0 3%) ERXAZARKE P

RELBRAHEIRRE AR XA LLBMASHTHEL, ASIC HATEATEATRAEER: www.legislation.gov.au, il ERREGLBRFTIBEEEANLHEH, %

SHREEERKATAERNGEEELER,

HEBEFZHELER: ARSORFEAT S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL”) #f

KA, 0FEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (4484 [ AR S5 | ) #Fidis.

B 7 bt % AF: Haitong Securities India Private Limited

SEBI 4 2047 Jft 2 # 5 : INH000002590

$At: 12037, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

752 49122 43156800 4 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; %45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4 iE AR NISM $0IGEH RARIE B A R LR A B A RRAET R IRRIE,

AFAF LR BEAER, AREAERGBARERFTALHAFTRD L.
MBATA : AR EREAE R A RS 2019 5. RGHARA,

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.

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

6 @ iEmEPR
HARITONG



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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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.html
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