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BREE: FRRATBELXK,
%iﬁ”'l‘lﬁ%”
BREE:

KEFAL: BHC->— I —#->F 5 +SaaS+MR 4. (DBHC#E X.: 3 =34, AAA
FoEME. B A P A, BREXE Sk S B 4 A A 2015 49 2500 5 AL 7.5
AL6.2 5 ALFZE 20234 6 A 30 H 49 9000 5 A.121.7 5 A.21.9 & A,2015-22
CAGR # 18.8%. 47.3%. 19.1%. Q—#—#k: A EF HHAT @FH . kA&
QR EARBHAE, 0 hHBEE;, MOEERETRL (WR). FHAE
WFE CRIEHE) ., HE Saas & (FAZ) Fh 4. Q)FE+Saas+ik §: 2021
FA+ 2% SaaS T E“UEIE L pR”, Bh /) &k K FAIBFE

FEANALR, RESOBHBRES, OEHEESEBHTR: N3 2023 43 A
31 HAAE MR, DHEHRSH 31LHET. QAR L ARG
AMERNERHE X BAWELET 2003 5F £ 2008 FAHEEFN S K P ER T4
L2, 2008 FHARR TR EHE LSRR EE N B AT EHIAR,
AP & Rk 2 A KRG AR IE-F & HBRR,

BB Bh LAt HERFAFRESE, OBHC B K : 5k s &%
BHE T BEAT KB ER . DR E B AR ok oAb 4HE AR #

W\

A¢

2
G AE B B 50% A L, AEEAR Bb 79%, @it iR I H I S B 3R
2021 Fo S]RAL A B B N R R A, 45 B A By K AT R, @;‘Rii&
B AT 4Q22 AWM RAR L, AB ARy KRER RIFEA . @) BH
B IRF @ A R IEF) : 2022 FonE) ik & a9 IR, BAKRTF R AR A, FFR K
A& 2017 5 11.1% L 5] 22 545 15.2%, #2735 EEE,

Bah: R RA LMK, SMEHBHRIELE L, Dod: ¥ KiE
M P REARE A ERIKF . 8] 2015-2022 SFiE A4k A P # CAGR
47.3%, 2015-2022 4F ARPU CAGR 10.3%. (QD#11: 484kIC 89 % 35% 42 55F & CGL.
RERLFEME. REBIE-FEHEBEIEN . /ML (BRLZD), KV HZ (9
AE); B ANRALEE KR, 650, Qs s Lk RO IE,
ATAT L BB BE AN, TEZFLELHEY, PLIBBERALESF
mF, Nadid e miek,. LA RTE, AIedE s LEAME,

M5 KEALRENBWER, EEARZAEREF . Q2 AL EEF4] 54 2015
F09-64% L £ 21 49 10.4%, 2022 Fh THRMAEHED—KBRE, 4T
BE 72%. QEBALAENHAN, LKA 202022 FHRALAE
WAt FE 47 LAY, BRITHERERFE 179100 AL, KR .

BRI 5 EE. M 2023-2025 FEIKE 23.128.184.7 1L, “ZiAE%
F) & 1.872.86/4.16 127, #F 2024 4 18xPE, T g4I {4 51 12T (56 fe#
), BAR#9.86 T (10.73 B L), ARBEL TR T KT IFA,

MR T ZRARERNATY., BEAEAN Y., THEE., ZNEFEFD.

E2MHHIERAN

2021 2022 2023E 2024E 2025E
ZFAEN(EFH L) 2651 2638 2311 2813 3469
(+/-) YoY (%) 41.81% -0.51% -12.40% 21.75% 23.29%
#AHE (BF L) 276 189 187 286 416
(+/-) YoY (%) 76.77% -31.51% -1.50% 53.10% 45.73%
A mHEE EpS (L) 0.53 0.36 0.36 0.55 0.80
2AE (%) 77.96% 77.60% 75.21% 77.00% 77.80%
BREREE (%) 9.44% 6.25% 6.16% 9.47% 13.29%

FH KR N84 (2021-2022), HTI
Sk AANEARZIAEEESANE, & EAEE EPS £ 23 E 5 A N0
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1.2 »EgE: REDWYEES, FRA 2018 FARKRHAZLT 6
1.3 e HHAR: Bk T on B 87%+, CaH @3 K 7
2. BSEL: ZHodE, MEREFEFTRRELIE s 8
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N B) B ALIENTEIEIR oottt 6
RAER AL ] P B R IZIR ettt 6
TEREASAT P EIEIR oottt ettt ettt aeas 6
IR TESE KRB E BRI IR oo s 6
B SN G (%, 2015-TH23) i 7
N B S MNIEIR (%, 2015-TH23) oo 7
LA EEE LA FANAREIZIE (%) oo, 8
SR R GEHT —F AL P AN (%) e 8
ZISTERE K AR R E AN P EBIEIE oo 9
A A P 2 Bttt 9
DN E)JE R ZEM] CA)  ceeeeeee e 10
ANEHEF RS EA B (%, 2015-2017) cooeeeeeeeeeee e 10
INEVEE S B R E R I e 10
N EVAEE G B P A AR A R BRI B BT LR B HE e 10
N EVHE R B I BIZIR oottt 11
N EVAE R B P ARG NG IR B B P s 11
TE I AT TR BE T B oo 11
% E#IGIE R A S 5 EFFIGRA B — 2 (1940-2022) coovvcrcccceene, 13
P E % X GDP 3R 5 IR FIBIFULA K F oo 13
1H23 # K IRAZ B 38 3R B 89 B R AT EATUIR (%) oo 14
1H23 # R BZ B R 3 09 B KA XAURABIEEFH (T L) e 14
AFRALIFRE ZFERBIZFHFFIEL e 14
2022 4F ChatGPT 48k ZATUSIAZ ] B3 K R AZIEFE T oo 14
AFEAIFRELFERALT FER FTAPAL) AHFE (E) e, 14
I B R B FANZ e 15
BV L FIL FFER TN E e 15
BB EFNEABLZ T A E oo 16
I ENT B ANE R NTEEIF R E s 16
N EBEFNILERF T (B TTIL) et 16
N BB BINEFEN W FBRITHER (BT T e, 16
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% 2 TETETNE] Z St BOBIT oo 8
* 3 NE B AMES R BEEE (BT, BE 20221231) s 12
k4 2023-2025 F B B REIEZ TR oot 17
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1. 2 8: TP 53K, “Fé+Saas+ik$"RA;A EiKkF
1.1 KR HA2: BHC->— 4 —4%->-F & +SaaS+IR 4

2011-2017 5: R P A= BHC KB X, 3] 2011 SFHEH BB RE, T E2H KK
FRESFIAERMETE, FRIEBERNF BRI KNS AL HRE; 2015 5.
2016 8] E X _E& @R, NI 8 KB HRF &), &5 # % BHC (4 1k-B,
Fk-He MARP-C) KEAEX. 2018 F ok & 7 il if d X B & N IR B 8t 7 37 1B S 09 0k
A 21.68 Fk (+36.42%) .

BHC X B R AL, k. M, RF=ZFRM%EHF. QR L KX: BHCHE X
Bk, Rk AMAKIRE, £ BHC BB F, MNAKIRA P T E g 8] -F 6 RIK
2138, BB H; LY AP TAKFRIEEAN T RBITE; BRA P TMEAH
N|ALLFANAAR P ER, FRBRBEFE A, QRLHP: BHC H & S A R% &R,
=B PAARN K, MR P IEMK, BIESL A PR, BIERE kB 5 A 2015
#2500 A A, 7.5 A, 6.2 A AL E 2023 55 6 A 30 H 4 9000 7 A, 121.7 F A,
21.9 5 A, 2015-22 CAGR # 18.8%. 47.3%. 19.1%.

2019-2021 f: “—H—H"RE A FH. (1) AahELZF L5 @éﬂn‘{t\ﬂk)ﬂ)ﬁ,
B P EImAT @&, KRR EBIF A K, T OIEIRFFILNAR 80 77 s BRATHEA
8 B IR & 3805 3k 8] “CGL" . TREFIMNAAR 10 B AW P G AT BIEF & B, &
B BT & IR RS ;8 2019 F 5 A A 0.23 12 AR TS LSBT 71.2%AL 4L,
TEEEPEN A E P RERBRBETLEETERS. QB MIAME AL, MIERL
VIP & RR %, FFilid w7/ K BEAANIED 32Dk 55,

(2) BOBRRAERL (WE). FHEAZEIFE (F¥E), BAE Saas F4& (9
£2) %. QRAEATL: 2019 54 0.41 /LI /Z 25.91%08 4, /B 2 EMEHL
BBHARERALLS; QFBAEIFE CRIEIE): 2019 Fifh F A EHAIEI B
RAZF SaaS F & RILIE, & SR AMIAA K akey 35|, ABEERARF AN IRITTTH
TR R TR AE 1P R RSRIE R IR AR E L QA% Saas F 6 (MK 2): 2019
FREBZT KT HZ 66.6%0H, AERZDHHFEEE,

2021 £ E4: ARF—HY—HEORET, REHBP/ L L, HLFE+Saas+ik
£"EE RN 2021 FN 5 @SR IBIE SaaS T EUEIE &b iR”, A @A &k FAL
B, Feh A NIAFE IS BI00 53 E 5 W E; 2023 F 45 4748 sub-SaaS & S “rE
BB SR, LHEFEBAE LR R, EH CmATHL I BRBEETRRATIEK,

NE LR Z SRS % S P BEAT B, R 2R S SFHEAR 10 L
P EIEAT, “CGLR 1IN AR 80 77 sy BATHA R, “SEIA B4 34 1 18 7%
F&, KAV, BEBOELFIRMETASEAY, PEZRIAREIRZLE, N3
% S hR b BB RBA PR ER TR AL BIEE K, =500 EEA A 2k,
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A1 2B LEANKHER

B2 BiEdd R P EAMEE

30 . mmm—EEK (LR, AH) —e—YOY (%, #4) - 80 140 120

70 265 264 ] —ER e PR (FA, A4 121.7 [
25 1 - 60 1200 M\ —vov (% 8) L 100
49 :
20 | % 18.7 2 | 40 100 4 -
45.1 80 4 725
y 24 55
15 123 I I . - 20 6.0 - 60
0 | 40

2015 2016 2017 2018 2019 2020 2021

2015 2016 2017 2018 2019 2020 2021 2022 1H23

2022 1H23

FH KR NS BALP . 2018-22 F iR,

2023 ¥4k, HTI FH KR NGB, 2018-22 3k, 2023 X FIR, HTI

B3 EMAARFERAE R

B4 ZRIEBRIKERER

100 - AR P ERE (BHA, E) - 35 25 - — AT (B, A4 - 40
——YOY (%, &%) 635 80.0 ——YOY (%, #4b) 21 219
31 : L 30 35 :

80 73.9 20
63.2 - 25

60 - 9 21542 | 20 15 |

46.9
17

40 | sy 389 L 15 10
25.0 | 10

20 5
L5

04

2015 2016 2017 2018 2019 2020 2021

2022 1H23

2015 2016 2017 2018 2019 2020 2021

2022 1H23

MR NI . 2018-22 SF4R,

2023 ¥ 4R, HTI FH AR : GBI, 2018-22 3R, 2023 X F3IRK, HTI

12 Na%E: REVOWHBRES, EEAN 2018 F kR FER
EARBREARAX, SRBEEEFES, RIENSF) 2023 F3 A 31 B AAay A BN

ANERME RDAARANTAFTHURGELHRSH 3LELT,

RIHEARAH AL TR BZHHEEARNTERTT. R LT 2003 5F £ 2008 F1+
EENAKRPEREGHF LB, TERBR, PR, EFE, BUR B F M, 2008
FIREFNNHR, FREGTHTHRELEERE RN NAALT EHMBR, Tal+iE
F o F AR A I A K IR AL AL BT T & AT R,

Z 2R TA 2018 SFIAREKAE R . CTO R4 A4 2018 SFm AN S, & A3
8 St KA B K K&, CFO M3 A4t Ak &, A ACCA i Aofeild A & LN
3 10 FWFFRBELE, THEAARAR ) ALREBRSERET S 7T A
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21 NARHEWHL

PLF A B% 3R A x 1L ER 2 F
FFLEE, WITEF, Eas A £ P (5 A AR
B EARET, REERA 20180130 20036 bl K AME S L 200570082 R AAR LTI
i -
1999.7 ¥ B i K FHFNFF L34 N hiE g b g
- W EE, ERAE 20180323 20026 P [ 5 i K 5 5 A2 £ b 41 2005.12:2006.9 FREIF ekl fZ &AM
2 H P S 43R
o s gt s es g e 200912201900 A T E, kE., £H, %E
N o N 2?08.6 BAENKFERFRESTFFESF Ao 65BN A 5] (A 4EE R P E
| G 5 2019-11 2 . . . E o
o A A A (e A ) RESARLE, iEACALS kE
e ks R BIRE R KM 4 A
HFiFAe P HiEEEERALAERNT  FoLUAPIRSEHNARL 15 F425, —4
BE & AR S BN (AT ERFFRPAR) B AEBLETAIURBENS ., RANIRE

FEH TN LENRNEE BN S| AR E L 8 IR G

AR IR: Wind,

HTI

1.3 b 4Hk: B%=E S bk 87%+, CHERFEK

Sk, @ f P S 87%+, GANAA T A P R g MR, 2015-2022
FENEELLA P R gEE 7% AL, ¥RE, ALV P /ANAATE AP
2015-2022 & X CAGR £ F1H 32%/64%.

NEGELRA P EBSAITARIXFZHAFEX. QT HAA LIRS : RS
BATRMERGAT KBRS, @ HTH, TQAEBF, THERNINMETLLE
PRFWATRBUR S BEAREIT (k2), 24 < M@ % £ 10000-40000 T, &R #HA 12
AR o i 8] AR A W A2 VR CHR 7Y 89 IR 40l AL 45 sU ) AR I IZ IR S-G9l N, ROH AL E T R
NEAR fifk. NAAR AR ERFRNIE R B EWHEAMELE, 2020 F RN
S AR At b b TF —F @ik B PN ATEAK, £ B, BRI T RS ToB k4,
AN L F B RIEE; DRFH A TLELPRITRY L~ . RANAA, BRFEER
SLRBEEREE, T— G PAEHBRT. QUR D AL MRS HIB LRI T
REFFH AR BB 2% R, @ik (5] 5 KIRE @R LB F IRA T iR
&7 E) ZMH 2000-9000 T/K; HZIAE 78-1088 /K.

KA TP =Sz N3 ERI A NAT P RIEAT RS, BAATRLASE,
AT R4 B IR
130-450 T/ A, fh —3 —& 3@k % 500-1500 T/'K o

MR = Suoh, NS REAMA R F LIRS, mdHBARITH

B5 N4k Abit (%, 2015-1H23)

B6 8452l AKEE (%, 2015-1H23)

-(?fmm; e A AT R P A4 A4

3 5 5 3

100 -

— ) AL ] P e @) AAT ] P et 3R AL

13 M 10 250 - 221

80 - 200
150
60 - 100 A
40 4 97 99 96 M 95 95 92 87 89 50
0

20 -
50
<100

2015 2016 2017 2018 2019 2020 2021 2022 1H23

2016

2017

2018

-44
2019 2020 2021 2022 1H23

TR : Wind, 3 BRLHLEA4, 2018-2022 F-F4k, 2023 F 4R, HTI

KRB NS BIZHAS, 2018-2022 443k, 2023 FF4R, HTI
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B7 &4 AL @LLR FRAFILER (%) B8 &R A& IT —Frmd kAPl (%)
—— )l ] A —— A —_—— 5T
80 -
50 - 44.04 44.50 4213
40
40 -
30 -
20 -
0 20 -
20 10
40 -18.7 0 T T T T T T 1
2016 2017 2018 2019 2020 2021 2022 1H23 2015 2016 2017 2018 2018 2020 202
FAt kR : BALLHS, 2018-22 4R, 2023 ¥4k, HTI FAPRR: S 4BRHLIH, 2018-2022 F 4R, HTI
R 2 BHBAR P S B
% 2%k EX V2V E 3 EX i &
ANATR A AS Bl FE ARG EMAILAER %%
% AR IR AL b K IRBAE KA X
s . TRk AL 3X 28 B AR ) 28 H ok A 5T 2R G B R BUR kAR X ) 2 %%
FEMAAR P e e -
P AR RITH RIFHEHRERTE 130-450 T/ /l
; . A4 E #ZF L
ol &t o e
TR @ik d — 3t — @ KA AR A K
185 514 —3 — & 5 E8 RS 500-1500 7T/7%
. ik B P OARR 5] ) BARAE R ARG KR A
s o Emie i
BmE, RS AEE AR LA R 3EAT 8 A 48 % AR %%
AR PRI T A AFRBILLY S LR FERLBIAAZY T L 2%
EFRAT & TEREATHA 20-100 /&
VAIT 19 2 2k e e A IR K S b 9 R B RIRH A AR S _
P ERBEH#TERAE R B F 200 T/4x
ik Ry R 4 HIF AKX A E RIRE LIS )4z 500 7T/4x
© > pd 5] — 47 5 — =
FLIE £ ] 2 2120 %hk“ﬂm&ngziéﬁ A R 500 /4
= A3k [ 55 R HTMLS T 3% IR 4 i
FemE AR BAB £ AR R AT A Y 3 R 3000 /%
EIREN S 3 KIRFE @ KA1 KRB N IRAT Rk 7T & 2000-9000 T./K
AR 3| KR @ X918 KB A RAT k77 & 15000-80000 7./ 7K
% B s FERBERE R BEEF AR
OIS HEAE BT AL 3 KIRE AT H FIAE 78-1088 /%
1000-12000 7./4 3 45 3R 4 P 42
B AN (RPO) A OLIBIEFAL — b RABIE Rk T & Ba9F 3 XM 6925 F B 9 by
B 52 % &
Az KA bR K T LR
ey a WM PR AT B 947 B 4 7%
FIRIEIE K TS Aty £ BT e
T Sk #1901 3F R 5 Wk X @ K BONIR B s A A e

THRR: NS BB, HTI

2. B L: oL MN, HEREGH K YEt
2.1 BHCEEX: BL“BEXB"HEPHHAT LRER

MATRRER, L2 R ALGEEAREFEIRERABELER TR E. LHF LS.
PRAE & C 3% P #5869 Boss A FS-F 4, AR4E BOSS A E M, #Z 2022 F9 A K,
FEINERBRER TN 1.1310A. RBER%IT A, 2021 £+ EH 3/ %3HEA 7.8 1¢
Ao A MAU D RLREKIRE DR, EHERABESEEMETELR. BHHLE
WAt ik, RANINA, TE2HTHLIBRALSEEANTR, ZHERBESLERR
FE &5 BARM T A e 7 A% X &ABHE Ak 509 3L A4

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



13 3@ PR
HAITONG

N AT« B sEEs (6100) 9

NEFAIMER BHC B X, FIABIFEMBEE,. OB LW EFEHBEEX
1932 ME, R Know-how. EFHRRIBIE-FEHCELETAXERBIE TS5 KB T E K,

AR T AR LR ELELSET TS, BEXENEREZT AN KR EH
RESH, ARSI HALBIEE KGR REMR, I—RFEdPHRBHLARE., Nak
1489 B2C Ex M BISAE X 5l ATk H 3%, B34435 & & 49 Know-how 4R &4 & I AL
HE, DIk H B A “oh & 3OS "8 5 F % 5% KIRT 3% . 4% TechWeb 3% 31 Bk Bk A %7
B AE, % 30 ZALG P ZHamAL R T K. HR 3275, MAEKNE M, T3
KB FERBIEAK. F3 100 5 A LGB FAF, BFHEH LR, P IHMAT G AE
HR I K, F#H 50 7-100 7B G AT, B 14 KPR EPALRT 240, mAEF
3 100 A VA LI GAF, X — e BIE B T 40%. HAVINA, S At KI Atk s,
BAE R A S, REFAMK, BARTURIES S H Y, BABEE K.

ANE CHM P ABMNERY £, Bk b o B "%iELXRER. O3 Camm P
AF BRI £ 0 2015-2022 Fn 8l iz MR PR FH S E 13 7 AR, 2022 FiE

W PR3 19 o AAVAY, NEAETBRABKT A —R0ol., QB %S
RS ERKBER: ARERE, NAEKMAMNAR F B G 2015 5549 1.27 /LR

% 2022 769 11.5 10, 2015-2022CAGR 37%; MIGk# 24, BE 2255, NAWMA 217
ZISENE K4, 2015-2022CAGR 19%. # E 2023 55 6 A &, /48] ZIiEME k44 21.9
7, BHE 4.6%.

B9 Z2BiEfE kX EMAARN P HAER

Sk AEA AR PR (BAA, A4)

——YOY (%, #%h)

1500 -
1000 4 g4
500
1y 216
0

482

B10 EMAAR P 5%
iR PR EEHIH (FA) ——YOY (%, &)

25 - - 18
- 150 167 [ 6

1146 20 |
1085 | 100 L 1;
817 15 1 43 L 10
- 587 50 8
' -4 10 i 6

7 o L

5.7 5 4.0 L 4
L2
1.8 o

2015 2016 2017 2018 2019 2020 2021 2022 1H23 0 T T T T T

2015 2016 2017 2018 2019 2020 2021 2022

TR RR: NSRBIV, 2018-2022 FF4R, 2023 FF4R, HTI

FTA R R NS AL, 2018-2022 SF4F4R, HTI

22 HRAAEAPREL L M, REDBSE

2015 %2022 0\ 5 B BAHE R A A 62104, RIEA BHRHEE ARA ST~
N A E S 2R T A POE A & k. QA E B A E L ARIE AN 8] BRI B
2015-2017 F/2 8] Bl T4 & A R 693 A4 & b AR E 3 5 5 R 52%/61%/77%52017
ENGEEAR 2196 &, BIEARR LA 79%. Q) E2HARGSME LE: N3
WKL, AT RE ) SHAAMKE CHA P, MESMI L E. N8 AELERMA
AP &) &F LR PETH TG RF AR &, REBRPHEE, NAFLEMNA
R P&y 497 28 2016 449 19 LRV E 2017 SF49 11.2 L. 4Q22 45 E % A 4.55 1z
(Rl Eb+27%), 3REb 3Q @i 2.22 /278, T EAMFAR) £ 3854, 2 8] 402022 i# #
AR S ARG S L, BAVAA, T—BHEANIEELERY K (H—
BRTIEREEH —REKRIR_EMT) EXRIFAR, AZ2ERBBITLEF I PHS

o 2
' fi o

HERAE ;. Hmil, BH ROE RBFHM . KAVIKA, A8 5 A 4L569 M &
kA&, N EBEERSELELEIATHEAWRN, ¥ LT RA T4 EDRER,
HERNTZRTABITERAFTEN XL ELELLEPFHAFTAA L P ORSS
iT, NI RILTFAHEARED . N BERFEHIEANE L BIRIE, HEFERE
FPER, AL LEMESE F BT, RBRBIHLA P, 2017 F2 3 FIT 85.8%
oy B P gIT &,
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KA E B AR, RJ[ARK. o 3408 B e FAG 2 A A sk o 3 B %) %, 4 E
ARFEMOIEHFEUR — RPN G, TR OIEIALIL. EPFrE 55, 2021
FoN A RACHE RN LR, NIABHERRSAFERNRNRLEARIN, FHTERRE
ETHRERRZSHEIRF, AHAKFLBNAGHREr; SHARREEETHE %
BT SR REEFIRSERZELR P -FHRE AR PG G55, 2H2021 » 33—
THE R ML M, AT X F 2R, FRHR AL B KAt R .

B11 N3 g REH (A)

B12 A 45EH Ao £ A Lk (%, 2015-2017)

2000 - w0 FS mEK wEHE miTH wdit 100 - w2015 ~2016 =2017
6000 -
5000 -
4000 -
000 | 2791
90
2000 -
1000
3454 4042 4839 5789
0 4 T T T )
2017 2018 2019 2020 2021 # o EAR A I A &)
FA KRR : NS BIBLEAY, 2018-2022 574k, HTI A RR: NS BIEBLAB, HTI
BI3NHKEFARKEF AR 143458 5% R e vl h A ekt e £ & &b
— iR (LA, A#) ——YOY (%, ) w4 AR A LA ETF L (BFA, Af)
HERME (%, HH) —YOY (%, Z4)
EHEHERA (%, &4)
14 - - 150
12
30 300
10 4 I I F 100 25 ;gg
2 1 — L 50 20 150
4] 0 :g /\- 100
1 - 50
2 4 5 . 0
0 L -50 0 50
2015 2016 2017 2018 2019 2020 2021 2022 1H23 2015 2016 2017 2018 2019 2020 2021 2022

TR RR: NSRBI, 2018-2022

FF3R, 2023 FF4R, HTI FA KRB NS ABIEHLAS, 2018-2022 SFF4R, HTI

2.3 WAB RS @A LIRS, REEHERKE, BT LR L

NEFFR T AEY 2017 F4 11.1% EF 3] 2022 49 15.2%, BB EHEKE, + 5%
BIEARBERAS., SPREZZEBREEES. BEELZURES. HRERTIKETS,
VISR AERBEOELLS, MNP TMR. &, MERESRAXATHE—INEL L
£ R, NSHF AN Al BB H AT AH 8 m g BB R AL e9dEiE, RSB E,

NEABGERA KBRS, BIKEBFERE. ORIAFIERIR SIS : 28
6 6 HAk R G T AL IR P 0 7T B 3 4 48 BOR 4 F ARLI & ) 77 6948 R OL, 47 4k
HHAG T BAE G M % s, A 8] 2022 SEE ok P ARAE S B ATIS R AUEE FF AL
RRAMIE, RETRISEKLE; QBKESTFLRA: 2022 FRaZREE T &0%
K, FFRAARTAMRRADAE XBATRI A A Ak, AR — 7 B89 FF KR A

B AT B3R RET 6 BB RS, HE AR B IR TR 6 “CGL Ak 4B R 6 AR
BARETETEGATIRS-FE, MEElp SaaS &M@ R P RBAT KRR, AT
RIEMHxFE: 2021 4, N e @t F e dadr 2 etk 5 N E Lz
¥% SaaS = oo SR BS AR, A Ak 8 A AR AR 0 I HIMERAL, RITIEES
HE, QL FERNI Saas WEAA . MIZIR 4 Saas RILHE, HBIR % Saas F & 2,
AN E X SaaS £ & . FALAR 4 SaaS FEIEERAE, ATi@MAELL SaaS A B R
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HAITONG N R - REETE (6100) 11

HAVINA, NS EAH FIIEKRIRFH AN LT HMEERKA =/ EE5HG L0
SAAS FR%F 46, BAEREIAPFIRIZT KEWEBIE Know-how FHEMEL LIRS, A
Bigt 2B AR, A RQIFTELG I HY, AR#— VRS L L EHBEAFE TR,

B 15 2 3] 5F K % M BE R B 16 2 31 5F K f B P AR A R b &b
m— AR (LA, £8) ——YOY (%, %) w— ] 6B h skt AT X (FA L, Akh)
MEFRE (%, &) ———YOY (%, #4)
5.0 - 60 SEHETA (%, &)

L 50
4.0 | | 20 25 300
3.0 | \ I - 30 20 200
- 20 15
]
2.0 | N . ;u 0 \ I I 100
1.0 | - :
L 10 &
0.0 L 20 0

2015 2016 2017 2018 2019 2020 2021 2022 1H23 2015 2016 2017 2018 2019 2020 2021 2022

-100

R RR: NS BAEHLA Y, 2018-2022 43R, HTI FH R NG BRI, 2018-2022 44K, HTI

B17 BBATRFHRTFS

AT BRIEFE

FHEH AR BEED 09 A7 BRI B8 &

TR R: 8] 2022 FFIH, HTI

BRI : @R T L LEAE, ShEAH BB
éﬂk%

3.1 2\G): BRARLOLEKAE, BB L L

2015-2022 F o 4k Bl P = SN CAGR 32.0%, HffidA, ddk il 7 = Sli A=
JEMEA R B P R B AR 0k ARPU, 2015-2022 SFIE M4k A P Sk B IR
7o Uiz M4k JA P 3 &AT W 254 % : /) 8] 2015-2022 F 2 M4 Ak JA) 77 3¢ CAGR 47.3%;
A E A Ak Bl P ROAE RS K, AR A5 AL FeR A T 5, 2020-2022 5452 £ 6.3%-7.6%
X, (4 ARPU: 2015-2022 4 CAGR 10.3%, F ZHIR 4% L6k %5 7 XRS5 L
b LTM, dm2 &) 2015 4, 2016 “F/0 &) .E X _E & “@iR b, “NIB” (F& k580 17 3R
). 2018 FAEh#7 B BB, 2019 SFHEHATH @RI E A %/’%ﬁm * %
BIZN-FE RIEHE, 8l R = el d#ifese RI6E, URSLLE P
ARPU,

2022 N3 EN&EFEH R, N8 202022 AHAHE R IAE R T @ ie R
AR mE . OBk TR B P A BALE, AT kB KB B s A
JEAITER R NBIEES, GREFHF AP LETLEXE, ®mbéz R E
B SRR B RERER, NE e FREEFFERB R ERARRE
AR ey W R E G E R,
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HRAVNA, KR KEMA LR FHERA A NS KRG E RIS ) o 4-3E Boss
BRI BE S CIC, 2021 5440, A4, MK ERBIEAEES A 32.8%.
53.7%. 15.6%, 7+t #] 2026 F#H £ 45.2%. 69.5%. 35.5%, &+ 12.4pct. 15.8pct.
19.9pct. 2015-2022 F/2 5] C3m B P BAR-FHFFH AL 13 T AL, B HKAEG
A, A E, BEEMARKRAZTE, N8 EE 908 KE B IRS550E kN 8
“CGL'. P EGEAT BIEFSEMERE, KEBEFEEERR S B, RGEML
WA P AE, B 402022 #HBRYERMT EA R —FRA LM AR RLE, A
LAy KIRAE R ki EATT RAF AR,

3.2 G AWM. AT E S TS RIEF

o8] BRI EH W, AL T iﬁmﬁ%(D%ﬁAimP A e
RERNL, @XEE, FXRAEFRS. NS ABKNRIZT &#HBH-F6 CGL. R
ERLFS mE\&I%%+Aﬁ%ﬁLﬁ,%kkm$ﬁ&M%ﬁm?mw\y
& 5. QAIAAR P : S R K E RIS S A A &3
oy BRERTRKTHE, REFEZ S0,

EAVNA, A LATAE T ZFRBEANBERP O R— 2 en s, A2l
S B AR Ao A a3 Fr 4 %mﬁﬁkﬂmjﬁ*m% 2022 S TR HEE PS4y
Bk, BIRE—ERGTFARA, FEHSFAES00H. Qiddaitn: #2
1H23, N & EMA LR ALF N 521, RITEMAE R, 19411, &1t 246
Lo BAVINA, MR A XA, A S| EPEARG I 5N L f—=2
R ZIEB NS KEINE, NALBIANBFIETES T T BIEE,

23 NG5 ANLEHFBHRER (BF AL, RE 20221231)

2% AR B 1) &A1 AE X, EX JoP BX (FH L)
GAS K2 2019 SF RS T KV H 2 66.6%IHE b e SOk A 648
AR 2020 4 24 1.66 10.3% % 3 AE 52% A% AL Bk A& 5 AL A K3 144
c6L mﬂgﬂzﬂum&mZQKML#%%QﬂSM& 145 AN AB 80 77 0 7 ST BRSBTS
juyes 2019 VA 0.41 /2320 W 1 B 25.91%R% A% TR EREMNFALBIEA R ERN T4 49
e g ORI 20194 5 O 0.23 LM RIS BLEIN 712904 % P RAA R SBIGAT A Rk T KRS 14
BRI A ey 3E, AT IEA
RHEIE 2019 SF 3R K 849 €03 7 o R A A A BRI T AT IED] % FEIRAE R
K BRI R TIED AR
% & 2019 S A 3R K 69 4037 7~ o VAR Hy B rb 08 @k F 6

A RR: A BB,

/N 8] 2019-2022 SF4F-4R, HTI

3.3 &8 = k%A, IR MIE, Alpha 5 Beta £k

AﬁﬁﬁmﬁﬁlﬁwﬁéMH%&ﬁ M2 FELE, AN TRIRGTLEGE K
SHA LR I, BARATHATYE, S2HFATIV RGN, DLy KZTHFHA
1*$ik,kmﬁk&%&z#% LEBE RG], A#EHLbad 5258 KALR
BE—ERY, BB R R R A KSR AR R AR S A
ok &9 KM= o KAVINA, BF0F UEA— AL BT VAR ATRAT Lk 69 47 28 45 47 o
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B 18 & B #7383k Rtk & # 5 25383 & $h—5 (1940-2022)

—_—EE IR (A4, TAA) —— RE: GOP: AL Flb (4, %)

#FH# & K: BEA, Wind, HTI

BEFTLEANEZFERAELE—REMAKXFE. AE A LZIKFIBIE L KT BEAANE
BE5LL GDP ¥ A, AZAEE—FEMAXFZ. 2FAHAMNF, b HIE K
K, RoaBERKE, BHERBIELKIBANE I, EMIAR, SaFELFEREL DA
), L ERBERALREEGLF, wHAINBTMEREK,

F19 F E.% L GDP ¥ 5 B M BIKAX &

—— R EEEAYOY (%, Ad) ——— AR ALMAYOY (%, A4)
200 1 ——BOSSHMINAYOY (%, £ib) —— »EGDP: A HEFAK (%, &) 25
150 1 - 20
L 15
100 A
L 10
50
X /\ 5
0 —— T \v_/l/ — T l\,\l_l’_ )
50 L 5
— [\%] w B %] w F -y - %] w F- - L)) w F- =N [\%] w =y =N [\%]
2 2 9 9 2 2 2R B RBRRRBEBRREBRBRRALR
o [=-] o [+ w w w [=] (=] o o - gy - - ;%] [ ;5] [3%] [\%] w (5]

2
w
FHRR: &Mk, BR%HA, H

NEEN P BB L, AR BT RBEFLERNE, FABKTLELK, KE
oM EA T XRESEAY, EHERAEKTFEE SR EET RO AEAE & L M4
B, HRIBIEIFE R KBTI, 2021 FH KB R EHL AT A A E 3B, ALY
At AT ARIBIETE 2022 F AL A B RARIRE, 2022 AT K R AR 3 HE L AT
SRR A IR FTRRILE . A ARAEIETE 2023 L F Rt A B KRR
RARE, 1H23 # A BALH B M HEL AT = 0937 L4 h AIGC, # AR . A4, &ATA
A, RS VES RAZFNTRE S, B5 kst o AL astfise, &7 LA E
EAAN RS THER, S TRIEFERH, §2AAEMRGT LA fo i8I5St R R,
7T A R AT IR L RIS,

NEBARGIERE, FLHFRE, Al vidng, O mick: 2022 F
AKX LR RBE ST BRIV ERFENBIEEN, EREH AL LT HME
#Z: QFLFAR: AALERAB AP, BIEKKBEFTIEA 202352 A 17 B
K A7 {ChatGPT 48 % ATRE AL iR BRAR ), AT A LA AL dgst AL % AR 5 ChatGPT
FE V1A K 0 A T AR —— TN FAEA | A EIE AF AIGC (AN TH AL £ A &)
AT ERERL, FHZIUAALFRAL, BEIE KT, RAAH N @47
R, ERIGREHX, AR Lo, PIFRA S LRER S
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HAITONG NEFE « RIS (6100) 14
P 20 1H23 #7 X BR42 B 34 R & 0 2 K 37 2440 (%) 21 1H23 # X RE R B R G E K XMBREFH (F L)
45 |
140 1 12763 40 |
120 35 -
30 |
100 A 25 |
80 20 |
15 |
60 1 42.49 104
40 g 1
15.13 T T T T T
20 4 7.46 4.54 = # £ At %
: @ fi& # % &
0 A i i - — - o t: # ;I(: 15,
AIGC A fER Wt AERBA  REME I ®
TR IR, HTI FARR: I KHAE, HTI
B22 B RALERE EHRBR-F-H5H3T L 23 2022 4 ChatGPT 48 % ZANB IR Bl b K R IBRE# #
o 2 n te 35 = 40 - R R (B, A) - 60
— jﬁx:?:?i ﬁéiﬁﬁﬁﬁﬁﬁéﬁ“’ ) —— WAL R R (%, H) 3908
40 _ —— LN (%, i) - 30
38 | L 40
36 - L 20
34 | Lo
32 | L 20
T T 30 . 40
2018 2019 2020 2021 2022 Tl A S EMEA AIGC
FHRIR: TechWeb, 7585 K ABHF7LI%, HTI TR R BIAMIEFRTIZ, HFREES, HT
B24 A4 RAIKERELBERAT FR (FLB4E) st (43)
—— A LA —— BB
45 -
4.00

0.0

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1022 2Q22 3Q22 4Q22

FH R B KB LIZME NS, HTI; 2: sb3d814 102018 15 A & &
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4. WMi: MBAERENBAT, EARZRREE

NE) A BRBHE 77%AL, BBRAAXIHFK T & & bR AEF LA RF PR
o 2015-2022 F NS EANFEHFA T7% VAL, 1H23 LA FE T iHE 75.2%, 8%~
s 5 MRS, ARIEN S| BALHLA P, 2017 F 8] 2 E L H AR A B WM KA X9 R AR
AR B 8 4R AR, A B 30 5 m ARe 43.7%. 22.2%. A, FEk
MRS H R Ge@iXb, ANRERF) LGIRASFHREAN RS, 2K
HeiF iz KF,

AN 3 R R g 2015 569 118% T M £ 2022 54 49.5%, T 2 TR L BT X &
HRERAKTE ABAKE B AR ARIED SRR LA, 2017 SF 8] R TA B AR #
B/ 2 4550 b e AR % R 77%/14% . (D) Sk de b RIS B E R AMKE : BB
BREBWE, N HELEMANAR PG &7 X5 2016 5469 19 TR £ 2017 5F469 11.2
o 8] 402022 # H AT EURZ I S E, 4Q22 45 E % A 455121 (B
Fb+27%), 3RbL 3Q WATAEIE A 2.22 10T RAVIAH, X —FFE RN S EZFH R £
Wb, FHRHARIABAK R AT K b B, Tt ARTST &% AR LK
. Q4 E B AR : 2021 44 ) R AL A& B AR R 224, 24T H 8 0 & : 2H2021
NGB BT AE R B EEM, AR X A AR R, R B R AT R .

AR % A &g 2019 565 12.2% EF F 2022 45 15.2%, BEBANMEEL, )34
RBNZZRT AR, FRXARFTREA, NERBFELBANARSEERAE,;
FF & SaaS F AT E B RSV R PEE, KRMNFATARFREERES 2022 F-F,

FEE AEY 2015 £69 18.0% %18 F 2022 565 13.1%, T A TFAH KN REES
Bk, NEHLEAsE NG IE, KR EETHENRSFR AR R,

RET M LERFIBEFEELARE, NAZRAERESANRERE EALE, o
3] AR E A AR d 2015 F09-64% L £ 2021 F49 10.4%, 2022 5 TH#RAE4H
EH—RMRR, TR E 7.2% (8] AR AT 4Q22, 4022 #E 57 H 4.55
27, 3L 3Q #3TE3E A 2.22 1C7),

N BEEFENALABREEE, WBALER, BEENNERBFRE: AT
% EHIARAHE 2017 69 1.91 10T L £ 2021 F 6.97 12T, 2022 % 5N VA
B R0, W E 14310, BRI R i A . QMK @ L4 7R -4 6] 2020-22
EMKNE BN ENWFEHE 4T LA, BITESERE 1790t t, LK
B A ARAEAN S5 FM S ARE, A8 LKA R

B 25 2 8 £.4) R £A4)F

B26 NE45E., T, FFEAHFAE

A (HHA, E)
2500 - —— LF R (%, ) - 82 70 4

2000 . 80.6

1500 -

988
1000 -

- ] I
0

1457 77.9

——HENAE (%)
——TETAE (%)
2067 2047 F 81 60

L 80 ]
L 79 50 | 582
51.0

—— A EAE (%)

2018 2019 2020

L 78
0 40 | 47.8 454 46.2 49.5
L 76 30 4
- 75 20 | 1?;3_ 16.3 171 134 15.2 144
- 74 — e — ]
10 | & ¢
73 13.1 15.5
12.8 . :
. . | 72 0 113 . 12.2 . . 12.7 . . .
2021 2022 1H23 2018 2019 2020 2021 2022 1H23

TR R NS BIEHLI P, 2018-2022 SF5F4R, 2023 FF4R, HTI

A RR: NS BIZHLAS, 2018-2022 F4F4R, 2023 FF4R, HTI
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HAITONG NAFE + FEERM (6100) 16
B27 Z2AXZEHHERZETHEE B 28 &A% )2 B4 A1 R 3 &4 ) F
TR (FAL, A — A (B F A, A
400 1 gREEEARE (% H8) r 16 400 - BAREEBAAL (%, £R) 14
276
350
250 -
300
250 | 200 -
200 150
150 | 100 |
100 A
50
50 -
0 A | 0 A T T
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
FHRR: NS BRHLY P, 2018-2022 SF4F4R, HTI FHA KRR NS BRI, 2018-2022 SF4F4R, HTI
B29 N3 2 EEHNALREHR (BF L) B30 NS AL BRALFMMWALITAEK (BF L)
800 - cor 3000 - wALARAEFHH (FFL)
700 | 2587 ARATEMAK (BAL)
o0 466 0 2228
500 - 2000 4 1905 1900 1941
400 - 1786
300 | 191 204 248 1500
200 A 143
100 A 1000 - 648
0 4 517 496 476 524
500 | 251399 359
i1 1l
.200 - -30 -62 0 _ . T T . T T T T -1
2015 2016 2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022  1H23
AR R NS BRHLY P, 2018-2022 SF4F4R, 2023 FSF4R, HTI FH R : NG BRI, 2018-2022 43K, 2023 F44R, HTI

5. BAHA 51
AT RALSH, KM &) 69 BAFNE @38 AT £ 2R

(1) %k B kste N s RATFN 2023-2025 F /4 &) 1) £k 324 AT 3R IR R Hp A
71 TR 5 M NI 1K 20024029 12T, T Eb3E K -13%/17%/23% .

O®ird L A P4 #t 2023 40 F P 35k 136 7, FlEK 20%. &,
T 2024-2025 F 4 & P HKEIA 149/172 B K, Fl3E K 10%/15%.

@a L F P AT 2023-2025 0 8 A 3 oL B P HCH A 6.57.58.9 F K,
[ kb 38 K -8%/15%/20%

(3ARPU: #& A1t 20232024/2025 4+ % 4>k ARPU 2 #1 % 3.13.28.3 T T, Rtk
¥ K-6%/2%/3%

(2) RAANAAR PIN: BAVFT 2023-2025 5 8) @ AN AFRAEA S FRIR 5 090K
Nk 2.84.36.4 17, Fl3EK-4%/56%/24%.

OHFAAR P4 Fit 2023-2025 F4H AR P #0534 61/86/99 77, Rk
23%/42%/15%;

(@QARPU: it 2023-2025 F 4 3 AN AR P ARPU 4§34 458/504/544 7., [F)rb3g Kk
-22%/10%/8%
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(3) i+t 2023-25 FEAE K 752%., 77.0%. 77.8%: ‘4% A E 48.2%. 44.9%.

43.9%, PR XL FE 142%. 12.4%. 11.6%, — M BATEHIF L % AEER 14.7%. 11.7%-
12.1%.

0|

LA S, RAMFAIT 2023-2025 F 4 8] B A5 & 23.128.134.7 1., Rk
“12%/22%23%; 2R % F)IE & 1.87/2.86/4.16 10 TTHE K -2%/53%/46% .

EEBNEBRGHE L, BET N EE, 4T 2024 5 18xPE, 3t A F 14 51
127t (56 1¢# 7T, RMB/HKD =1.089, /CETFR), Hir#H 9.86 T (10.73 #T), BRE
A% FTF KT AL,

£ 4 2023-2025 F B & B A

2021 2022 2023E 2024E 2025E
Eglk (AA L) 2651 2638 2311 2813 3469
YOY 42% -1% -12% 22% 23%
B REAT KBRERAS] TR
A (85 2309 2346 2031 2378 2930
YOY 34% 2% -13% 17% 23%
iEd e A P (FFR) 1003 1130 1355 1491 1715
YOY 38% 13% 20% 10% 15%
AL EFH (KR 73 71 65 75 89
YOY 32% -3% -8% 15% 20%
A% & 7.23% 6.26% 4.80% 5.00% 5.20%
A+ % & ARPU (F7T) 32 33 31 32 33
YOY 2% 4% -6% 2% 3%
ANARBAS T RIS (B L) 341 290 278 433 537
YOY 137% -15% -4% 56% 24%
AFFAANR P (1) 452 496 608 860 987
YOY 23% 10% 23% 42% 15%
A FASAR P ARPU (L) 755 584 458 504 544
YOY 93% -23% -22% 10% 8%
B LA RN (BF L) 1 2 2 2 2
YOY -44% 26% 5% 10% 8%

FH SRR 8] 2021-2022 F AR, HTI

%5 Na4HAFEERATN (FF L, 2020-2025E)

2020 2021 2022 2023E 2024E 2025E

PN 1870 2651 2638 2311 2813 3469
yoy 23.5% 41.8% -0.5% -12.4% 21.7% 23.3%

ENE 77.9% 78.0% 77.6% 75.2% 77.0% 77.8%
WEREHIT L 849 1225 1306 1115 1263 1521
NV A &N 45.4% 46.2% 49.5% 48.2% 44.9% 43.9%

Ui Cisd 240 337 400 328 349 401
RV &N 12.8% 12.7% 15.2% 14.2% 12.4% 11.6%

— AR BAT BT & 321 355 345 339 328 419
RV &N 17.1% 13.4% 13.1% 14.7% 11.7% 12.1%

ZEME 146 231 85 56 282 427
Y 2N 7.8% 8.7% 3.2% 2.4% 10.0% 12.3%

% B AT 35 A 108 215 108 163 307 453
P AHE 15 23 18 28 55 91
BRI 1EAEF 14.1% 10.8% 16.8% 17.1% 18.0% 20.0%

A 93 191 90 135 252 363
L 5.0% 7.2% 3.4% 5.9% 9.0% 10.5%

VB ARG 39 57 45 39 40 54
DERERE 2 B 54 134 a4 96 212 308
yoy -55% 151% -67% 117% 121% 45%

BAXBEIRS 249 373 230 146 356 535
yoy 34% 50% -38% -36% 143% 50%

& HEA 13.3% 14.1% 8.7% 6.3% 12.7% 15.4%

Zif 2 B4 F)H 156 276 189 187 286 416
yoy -10% 77% -32% 2% 53% 46%

NV &N 8.4% 10.4% 7.2% 8.1% 10.2% 12.0%

TR R 3] 2020-2022 4R, HTI
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% 6 T d41E% (202301017)

wm i 3-,1;4;1 iR AR )3 E AR (L) PE (&)
(L) 2022 2023E 2024E 2025E 2022A 2023E 2024E 2025E
300662.52 A5 E IR 64 291 2.65 3.62 4.61 22.17 2431 17.78 13.97
600662.SH SN IRAE AL 121 5.46 6.34 7.34 8.51 22.21 19.13 16.52 14.25
BZ.O Boss AL #% 500 7.99 16.64 21.72 28.50 62.56 30.06 23.03 17.55
#1E 5.45 8.54 10.89 13.87 35.75 24.62 19.19 15.32

MR Wind, #1E, HTI; 2: L PABER. SMRIEIZ 2023-25 44178 H wind — A4, Boss ALIL A H1E— &M

6. M [&3T

(1) FREBERBEIH 2 8] 4o KAl AT B AR nk AR 2 5 69 77 KR 3T i K& 49
5o BRG A5 KT ARk 4 A % 8 Ak i AN R0 s N 8] S BUR 4 B B8 A8
it — 5 RN B RALN, ARKEE LA TN ET T EFHRRZ A
IR 5 237 69 BA BAT AL AR R AT AE T

(2) BORFEARE. KEELZE2BEEAT, o REETRAA KL T
AT AT R A A BEHLT B2 4B BT FAR RA AT 2 8] TR AL P R

(3) THEFRAE. PEAFTRSGTHTFHEARRTN. »&]@lEEK A &
ERETRSRER, LERRLALMEFEHATS, BRTRARKNSAZL LR
Fo

(4) EMZFEHRIE. A LEGTRRETERLETHOET RS ZARELL
FEMTAAmES. 2FEATRE, 2LEPFMERYAFTERIRSOT L, AT
BESENINGAT KBRS
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OB ORI R LRGN R BT o NS B TRIRREAIH, REFFEHONIRMATIRG, TTERLH
EN L AREHMOAS RS, RRAZERREAT, Db, BWRRAEMAT RSB HORE, FEA>EESEN S
Ao e BT EATIRGTHO R k. N 2EHEEEZTFIRHMATHRKEALEATIRGFE. 28] a4l &
A 2K R RRA T AN B A BIRZ LR, AANAB AL A P ATE AN RIS A AN AA T IR S0 HR B R IEIRE)F 6 .

GE SN &
&R AR o IR HL ) (%)
May Flower Information Technology Co., Limited 54.7400
Giant Lilly Investment Ltd 15.4900
Matrix Partners China I, L.P. 10.7700
Yiheng Capital, LLC 8.0300
FMR LLC 8.0000
Futureshare Limited 5.2700
Matrix Partners China I-A, L.P. 1.0900
All Connected Information Technology Co., Limited 0.4000
0 0.0000
0 0.0000
&> +t 103.7900
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W %8 5 AT

EX 3P X L 2022 2023E 2024E 2025 Ak (BHF L) 2022 2023E 2024E 2025E
s (L) &b BN 2638 2311 2813 3469
BRI HE 0.36 0.36 0.55 0.80 FhmA 591 573 647 770
R AR 5.89 5.72 5.85 6.16 &4 2047 1738 2166 2699
BB EILLR 0.27 1.17 0.77 1.94 EHEy 78% 75% 77% 78%
H LA A) 0.00 0.00 0.00 0.00 4HERBHIT L 1306 1115 1263 1521
WAEIEE (48) AE R A E% 50% 48% 45% 44%
P/E 18.37 18.65 12.18 836 ATAA L 400 328 349 401
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APPENDIX 1
Summary
Investment Highlights:

Development Path: BHC->Vertical+Horizontal->Platform+SaaS+Service. @BHC model: Connecting three ends, the number of
individual user registrations, verified corporate users, and verified recruiters has risen from 25 million, 75,000, and 62,000 in 2015
to 90 million, 1.217 million, and 219,000 as of June 30, 2023, with a CAGR of 18.8%, 47.3%, and 19.1% from 2015-22.
@VerticaI+HorizontaI: Vertically developing from mid-to-high-end talent to high-end, mass, & campus recruitment, expanding
into flexible employment (Xunhou), assessment and training platform (Lebanban), and survey SaaS platform (Wenjuan Star).
@PIatform+SaaS+Service: Upgraded “Liepin Enterprise Edition” SaaS tool in 2021 to facilitate enterprise digital recruitment.

Stable management team, stock repurchase manifests confidence. @Announced stock buyback plan: Company announced a
repurchase plan on March 31, 2023, with a maximum repurchase amount of 300 million HKD. @Mr. Dai Kebin, the founder, has a
strong sales team management background: Mr. Dai served as the Brand Manager for Procter & Gamble’s Greater China
Marketing Department from 2003 to 2008, and in 2008, he applied his accumulated marketing theory and practical experience to
the field of talent marketing, creating the social recruitment platform “Liepin” for mid-to-high-end professional managers.

Core Defenses: High corporate stickiness, sales advantages transitioning to R&D advantages. @BHC model: Headhunters activate
mid-to-high-end talent job-seeking desire through “catfish effect”. @Adhesive B-end customers through a strong sales team.
Reorganized sales team structure in 2021 with an optimised reward plan. @Brand Identity: Advertised during the 2022 World
Cup to lay a solid foundation for nationwide expansion. @Transitioning from sales-driven to R&D-driven: In 2022, company
completed algorithm middleware construction lowering development costs, R&D expense rate rose from 11.1% in 2017 to 15.2%
in 2022, improving match efficiency.

Drivers: Expanding paid corporate size vertically, extending the entire recruitment industry chain horizontally. @Vertical:
Increasing the number of registered corporate users remains the main driver. A CAGR of 47.3% from 2015-2022 in the number of
registered corporate users and 10.3% in ARPU over the same period. @Horizontal: Acquired CGL, Xunhou, Liepin Kepus (campus
recruitment), Saiyou (professional training), and Changsha Ranxing (Wenjuan Star). @Capturing industry updates & cyclical
opportunities. Managing cyclical nature of HR industry, in China’s economic recovery, recruiting intention of enterprises
anticipated to improve seasonally, capturing industry transition opportunities.

Finance: Abundant cash and equivalent, significant cost reduction and efficiency enhancement. @Adjusted net margin has risen
from -64% in 2015 to 10.4% in 2021, slightly falling to 7.2% in 2022, due to one-time World Cup marketing efforts. Cash and
equivalent remained above 470 million RMB from 2020-22, with no long-term debt.

Earnings forecast and valuation: Revenue of 2.31/2.81/3.47 billion RMB, and adjusted net profit of 187/286/416 million RMB
forecasted for 2023-25 respectively. 2024 PE ratio is 18x, corresponding to a fair market value of 5.1 billion RMB, with a target
price of 9.86 RMB. We give an “Outperform” rating for the first coverage.

Risk Tips: Development below expectations, policy/regulation risk, market competition, macroeconomic fluctuations.
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IMPORTANT DISCLOSURES

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

HTIRL 447 A3E Analyst Certification:

fi, ELE, BARIE () AFERETHELERRRT AIFAFLPRABETIIA ARATXEFAANMAILE, FL () ROARE RALAH) HEFLRED £
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.

£, FEA, EARRE () AFLRETOELAARIT AMNAKFL P REGETRAA BN X LT AL, FE i) KORMPRAETH) EAFLRET £
R ARE DAL AER MR X, RARMRE AT AN MIER, A1 (BHEANNEE) ELPARBALAR4A 5, AR EE (ALEER0MN) AL ELH
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.

# 8% K E Conflict of Interest Disclosures

BRBRALELREA G TRERTRIT LA/ 3 AF LT HR R R AN ARTUTREA AT RT, AAFLRERT, ATRAXGFRZONEEA UTHERRR
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).

R FA AT A KR A T 8) & The Procurator of Hong Kong in the Salesian Society B AT Rid £ 12 M AR EAMNE P HlAE P REFRTATLINIIARXLERE
LR A A A AR A R4 3] and The Procurator of Hong Kong in the Salesian Society 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.
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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
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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.

HE 208359730 0 FARRREFLFENF

KFXF L3 BTRT

(#%)
BREREERLEEE 89.3% 1.1% 9.6%
BRRATE P> 3.9% 5.8% 10.0%

EEANFRAH ERFRTEP BB
TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,
PR AR FINRA/NYSE 89 A2 A AN, MNPt BUABA R 45, FEEALAPROAEFANEE.
&ﬁ%ﬁﬂ%%mi(ﬁiMN%ﬁﬂwﬂ).
EN, Ak 12184 AFBAA KRS SRR E 1090 L, KR RT
P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR H AN, AMNaFPHEAIAETE-£7,
FH, Ak 218N AFBAA R RSB E 1090 L, KR RT
SRR ZA RIS 0K -TOPIX, 5B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 24557 A % B # AR - MSCI China.

Haitong International Equity Research Ratings Distribution, as of September 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 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.

BABREFAAR: FARRAA L, RARARRE, FARE PREGEALRERNREZETHL, AAETTROBEL IR ZUME . TAHL SR A
T&ﬁ%%#ﬁ\ﬁﬂﬂﬁﬁ%ﬁ&ﬁ£$@%ﬁ,%ﬁﬁﬁ%&ﬂn

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.
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R, BEARERASBGEATRG AR, FOBARRSFLERGTEARFRTRE IR,

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.

SRR 100 A K (Q100) 44k: HABR Q00 HHRA-NEHE 100 LHBTERRROERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
RANATRH AL, SAERES QL0 HRANMEL LF.

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.

BiRUA] (FIN-ESG) KB BAFAMARK: AR (FINESG) SBZAT, HAHLHFmAEALRAREREN:
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f, BRARERK G R BAT LA, BTERE AR EARBHAAET-BAA AR LR G, REFTLN, KB (WM FLGHES) REKLERA, TEHL
KEARMA B ERRAHN,

P25 KHBRAB AN, ANARERGETARA, ABRNIEADBHTHEN, EAMSAHRER KRB P OFEERATHEAZALAY, REHRARELTH
A A4 %R Lh. BRGE. K. MK, B5. TR KT B B REL Ak T4 BARSHEE, B BRRRLENE, SURRARRALRE TR
ARk H, B PREREABETE, BRAKETE,

FOA AT ERAAR, RARRAFSEANGLRDNAL o (LRRER P 2/ (LERARAPRE (AGE) H) (RRABAKE) £) AARH, kit
WY RIS, ERRTARE LD RY R AER FAT—RE, WAKLTERAR 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 investmennt 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. Ifany term 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.
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HREANFRARE: AREOAFTILAL ), HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL") A X
1f, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ 8) (4dkh [HERHHT] ) @ %44, HTSIPL T 2016 F 12 A 22 HAMKM
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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. (“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, 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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ROMARBZRAZHH R, KFLRERBARE 1934 £ EHEAR D" F 1506 FAZ OB LEMG [ £ ZEHMETE ] (“Major U.S. Institutional Investor”) 7= [ 435
&1 ("US. Institutional Investors”)  f & BEAMETE 2 XXMM, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A 7. HKEAFRRENER
B4, %mﬁﬁ$ﬂmﬁikﬁﬁkm FTETIEAR A 2R IEE MRS, ARET HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050, HTIUSA & 4% B U.S. Securities and Exchange Commission (“SEC”) iM% 47, €& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% fi. HTIUSA R il %% 5
ARRRE, LRAFTAT OGP, AEAELT, KAAFLRENETLZBRTSE, RREAESPWRARKE, LTFEL HSIPL, HTIRL & HTUKK A## 1T % £iER R4
%é%l%%x%o$wmﬁ%¢ﬁ%%ngHnmaHmw\% RHEMALE FINRA B9 E ARG, B TR FINRA % 2241 AR M5 BARAMRA, AFESD
MK P B R IEAS R ARAFTRES P HENETEEBIIARMALBIL (045 ADR) ThALE—ZAL, E£BRTHERATRLTEMR, AA%EBEALY
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HR. AXF£LBIEFAMALRIANE LTRARK, BN TRAR Tt LROTEAREZBRALARFOLEET ZK KFLRE T AE LML Bt 1T
ERRMALRIANTINENMATTRRANY R, TRAGFEAARXLRIAOMARMNELERR { OFh. FEMEAGHAFRFRE:

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

New York, NY 10173

KAADLIE: (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 is 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 SFQ. 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, HTIKK, 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBAOESLFR: APEARLAE (TAPE", AARLEANRE, TOEEBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATER G FARBRREEIA, A THELATHR ETERELS, 2859, AUHAETEATHRMKIERGA LR E RN, LRAREEEAE R L0HE
AR, EREYEBRAAORERETIN, ETEARGRANTELER ARG E KA P OEMEAIETEERE . BRALHGARAE T LERFRAR .
mEREF AN AL FR: ALTHATASHHATEREEA LTS KN DEEER AR EEANZARNGIEAN L AMF, KA PIRERAERE KOETEAAE
Eir AN RARAB LA AL KIEA LT IR X B B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 8% — K AR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, $REEBRLE. EER, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFAT. mERNEMIAZR LK
AR EENMHAFTERMET T ABEZEMA, EPHENE LR EANRA, BT SRBRNEN Bk, AR TSR, FMEROREAGERAHNET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario) % 73.3(1)F A28 [KTHEH | (“Accredited Investor”) , %4 &#AEAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELER: AFF XA Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 4% 5 201311400G) T4 Amsk 24k, HTISSPL RAFA (M 4R #%) (%
110 %) (FAA") R XWBAMAAE, T (a) REXTIEAR, FRAFAXGEY, LHHITERADARIMIERAHNEN (b) RIFAAFAKIER, XHITERE A
BIMTERSANF RO RRE. AFRRERRELES GEARBRE) (F 289 %) § oA AATAROMMETH. HTRAFLAERZAHA LR GETH
A, AFLREQEEALBLIATE AL HTISSPLEKZ -

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

AAER AN RLFA: AFLREDFARRERATRAAFAAR, BADPASAFTRNTENLRRSREF AR L RN (REEK2RAAFLHE (FEL) ) 4 61
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(D %, #1711 (1) F8RITAMKER) .
FEARARAENEER: AREDAF LT HF N Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEF KA, BHEAF IS ARE
MAWEFHARBAREELEP ., RARKFLRIMART LR E P REHRHMARE, Haitong International Securities Company Limited #)4 L ALt #) 4 K AL BN ETH
BERFRALPRAGERCRTRALTN 05%. HARBALALREATHRANC2AL P XALCETTRAT,
BAAEHFAHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA TR RTERE OATRAAASICY) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P
RELCBRAHEIRRERAERALLBMASHTHLL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRFCIBEFEIANLHEH, %
SHEELRRRATHERNGEEALE R,
RERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIERMER KA 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX H1 | ) Fifis.
B % MH 4 4 Haitong Securities India Private Limited
SEBI A % 247 2 # 5 : INH000002590
3t 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327
AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

i, SEBI 4T 0 MAn NISM #INIE 3 RIRIE © A A AR K £ REE TR

KRAFRIERBEABER, A2ETBROPEREREFALHRELD Ko
WA R EREAZRA RN 2009 5. K EFH A

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
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
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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

Tongdao Liepin Group - 6100 HK

25

24 J hh'L‘

{ }
20 T i A
|I._I"“"' IHII"L i | [I'li ‘r*l"'nl

) A

i i 1
16 % | I[I' J \

U - '
| . 1 s
12 o 1. W
e L, A ‘g
th ‘-.' n IJ‘\ h"r'ﬂ;‘"‘ "l"'l
’ "'(\Lr'”' © e

Jan-2021  May-2021  Oce-2021 Feb-2022 Jul-2022  Now-2022  Apr-2023  Aug-2023

7 @ iEImER
HARITONG



