143 38 B R
HAITONG

Lin Yang
lin.yang@htisec.com

Louis Ng
louis.yl.ng@htisec.com

Liang Song
l.song@htisec.com

AF RS R E R4, BiE
B 5 2y 38 [E FRAT LA TR 8]
HRBAEA O BLAAK TRANE), i
B Rtk X Rk o gl B (R4 & B
o B p%, B AL 09 IE A AR T H BART
LR A ERSLIE, BAE FRES R
B &m0 oA e R T 09 8) ik 4%
RAMNFIEAFF. X THERR
G AT IRIER, ERWE B NF L,
T EM, WA X, (Please see
appendix for English translation of
the disclaimer)

LRRITZ: A (L2 E

BEEE:

R WY &

7k -F AR

T F A AR
2024-12-23

o S 2k A

ERHEEF, ERITHFRARE. LRELEEHT &FLMAERKE L,
Rl B &E P @A A4 FEIE D & B A, AFRE & EA . BARIEN T
LATE, AHAITHANERIE S A LAERE, BRI AR AT RHENS
ER R PIEWE P AR 69 = XA ZANF 28T &k, 2024 F 4K
7 b B IR R AR

FH T HREKS, RE>HFARM. REHTFARERE, HHXEEH
REBMER. i TFIERATLAF L G450, EFREHGHZLETH, B
Ko RAEHZMAEA LN (LA = A9 —8). Lk, BmFARIER
XY AR F sl n, EARAAENLETERHATES, RHFARK
HEHFREZA AT T E/A . H 410 B9k F XM R K8 k5 XA
AR, BT BEHBESHA, AHAZTAANERE KT H L,
B = oA ARM A0 R EQH, BRAEATARAREEEL, ANMAA ALK,
5 TR IE

FEIT: THRER), EEREHELEZ: AT ET ITHRAARMEE KT TN
KRB R TIF R E Zei, REPEEGMAETEIEEL CRM, HILIET A
b, AFITEEEAGMEMR. £ RKEFR, Al LABKE SR T FBTHFL
SRR RE, EARZ S E2RAEAWKET, REYHHARTFEIL
Auto-buy.

BkATE RS, ALRERATL: 1) BART: HARARE, AR ES., LA
BEH L. 2) AR N A PR RIS, RAIER T A58 IT NEKL
%, ATEEE B KRRk, 3) TR NS H A T3 A AHE K6 8
ITENFE, PAR—ANAGRBERZAETFE. 4) £5HK: 2 FEML
Gy oA X AR AN ), BATHFRAAR & A2 60%.

BREFEB: BN SR ITIRFBOTHAER Lk —F 5 K, ThAKkdk
B3 THRABEARAKENT, 22 ITHLO TEFRHBNALTEL, L
Kb MA BT EER, BRELRZE P AN, FHEFTEROTHEER. K
RN FE— PR T LR ERL, AEIHEETAREIT T EHOHBANER
RF¥hw, AT 7@, KERFZFARKEZNE KT FHRES, 2HAE
MBHRAZR. TEITHTHAELRARE ), BLAEAZR, ERXRFTERHAF
=T, R4FEMTHEImEL, REAWBETELIZEBL CRM, & FTHLK
., BFHITEERRRNIZRZAAET. B, AAIBRRAETEITPHRAB T %,
HEREF LT BTN EEEF. 29ERY. W45 LKL
LAEAFFEE ITHRELER BT EFEE, FABAFEEE S,

HENFEE: BARTF, MEM4., REIR. 2R e. FEAHE., ka8,
Ak, WAL, A, PAE,

ReRT: ATLERRETBINA, £ R28A TR

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



&3 38 E P

HAITONG RS - R AT 2
B X

LKA B, BERNT SEF R BIFER ettt 6

L1 &K BOREAHFRES, ITHA LB e 6

1.2 F5udk: BREBLAEEHRMN, BRFBAZKI s 7

121 BAEFT IR F A B s 8

122 TR B 25 S0 B e 9

1.2.3 BIER EF 5 S0 B e 11

124 BB EE 5 S0 B s 12

1.2.5 BB T B 5 S0 B s 12

126 BHHEHR EZZ TSI E o 13

1.3 T H3%: THMBA KK, FEABEANBEFEL e 14

2ATIT: AT KB, BREDT XEM o 15

21 ZARRMBEBIK, BATIEITIR I ZE 15

22 BB HRNIOE B K, 5 KBMIETE T oo 16

23 PEHEFRLEEAK, FTRLAEZ BTG e 17

3E NT: THIMABE N, SEFREBTEE (i 18

3 RALIE T LA, BT IIEAE T oottt 18

32 FHE LS, B REALFIKAL oot 19

3.3 FEAT L FE R I BT HT UL oot 19

B RARBIZRH . ALTRAEFT AL e 20

A1 1A BT Lght B IR oot 20

A2 TR EHAF: 143 FEATIESEF B L s 21

4.3 BIEREAY T S BIUE B M oot 22

8.4 BEHR : FFDT KR o 23

4.5 B ERIZ BIRF T I oo 24

B.5.1 FRTTIEE oottt 25

8.5.2 BIFENT covvvorveorviseeseeessses st 25

AT HE Tttt 26

B AU T B TTR ittt ettt bbbt b bt b ettt et a s b et e et e Re et et et bese s bens 26

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



13 38 B PR
HAITONG

A7 B 5T o A5 B IR G AT Ak 3

BB X

A1
A 2
A 3
K4
K 5
A 6
K7
K 8
A9
A 10
A 11
A 12
A 13
K 14
A 15
K 16
A 17
A 18
A 19
A 20
A 21
A 22
A 23
A 24
A 25
A 26
A 27
A 28
A 29

A 30

2012-2021 P EHF B A IT FABRATE T (e 7
B BE AT IRFTTZR M et 7
BRRNT B KT TG K TETT ettt 8
BAEF UFB.O R (AT T KLPOWET) oo ssssesessessssienses 9
TR BB T E 1T ZRA oo 10
TR T 1T ZE Moottt 10
B AR FS2.0 ZRAG LTI coreieieeee e e 11
BRI LTI BRI e e 11
BRI LTI RZEM oo 12
BBLHER ATP HG I T B et 13
BB AR ARC BT HAEF B oot 13
2016-2023 28 T 22 T EM (L) oo 14
2014-2023 523 1T £ 2T FEAE e, 14
2014-2023 &8 T 22T AAKE R & BB e 15
2015-2023 &8 T 2&T B KA R LB (oo 15
FTTNT RLZEMI B R oo 15
SN KA GBI TT T oottt 17
2013-2023 S5 B Ao A K3k B RIERLEITEL e, 17
FENT BRZRAN B IE oot 18
2007 SFJE FE T BY KIEI K e e 19
T8 A BT Light RAETZEH oot 20
A EF 2023 FEIMENE F ittt 20
TBA T 2023 FE TS B A FE e 20
2019-2022 F 1B A ETF ZHLLEAI RIS oo 21
2017-2022 FT0 A A B B MATIZIR o 21
2014-2023 T B2 A Z S B G LT AL e 22
B IEREAT AL F TR oo 22
2020-2023 FEFELAD B HLLE BRI 23 oo 23
2023 SFATERLA I F BT F e 23
DN B) B IETN F B Z e 24

TE AL iR B LG 09AE B B Ak B R



13 38 B PR
HAITONG

A7 B 5T o A5 B IR G AT Ak 4

A 31
A 32
A 33
A 34
A 35
A 36

A 37

BB B 5 S0 Bttt naae 24
2019-2023 F 8 A F EHE T HH BT oo 25
2018-2028 F2 G815 ETRETT HHUAL oo e 25
2018-2023 SF A H MG E IR S BHLE L e 25
2018-2023 SF A H WG BHLEAL (oo e 25
B FE)R 2014-2023 SFHF K I B IZIR oo 26
2023 SF R FEIAE BB L oot 26

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



1338 B R
HAITONG

AT 5 43 SR 4Tk 5

RxBX

k1
%k 2

BB BORIEFN R NT & KB s 6

Fb XRAM vs A XA

~E
F %

o P32 B LG 0945 SR Ak B



13 38 B PR
HAITONG

A7 B 5T o A5 B IR G AT Ak 6

1L.ELKZRBEEE, £IT XEFRAHBEL

2T LEABREFW0K, RERERESEFINTEZUEARIY. EPHILEFR
ERIGANGTHEBLXR, 2&Ax, 2BLAEZAHE". KERALBRTLGK
B, A EEXEAROBERLEX, BTHBRERARS FRZFGH K, Ailbd,
LRITRSALELBITLNEAE T LA, RRMNAAAFTERAREIEE, 240%., R
M, GEbak, HFLRFLIARMALERTL, 2ERZFIKRE P RT R —IR,

ERIT A KLDLMARKSBIGE L, RHBRKITEZEN S, 2o DL AIE
KNG, FEMMEFBRE P RERD ZAASHMILH: FheammkiLiasg, #H4
HE BRI E I, TR ARESZAR EAAREN, BAEET A 2023 F49
R A B b b 40%, AF R AR & AR 50%. EAVINA, BATT LT 4R HRAEE,
Bk WRFEZT EEAIMARRE L, RE P MO LS LA 2 53U,
AR E ZEA,

BORIRARANAT L ATEE, ABAITRATREZH. KAVNA, AALAERE, K
SRBENT S BNA E@ R, FAEVE B A A6 =5t XA BAF 28T &k,

1.1 ER3%: BARDESEES, THHLELDL

BURARF &8k IT & L2HUEK, & RKmAAE 2024 Fikt— T BH. I LBRAILHE
SRRIT T B EAAIBT, Plde e 2014 A (BUF TAERE P ) R8It LK M 43k
PR EIE, TE2aBEiANE AR 2017 SFiR A0 LBREM 2RE RRAGE 5 A
BN AR T AR E T RE, SARNGFFTEOHN. KEEAFGE—F, 2B IT
TNARE KT S0%A LG Eik, 2023 F 6 H, Fitth 5 AWM EAARALA, HiE
KA T ENMBET 2R ITHATEHEG . KRIVAHBE T 692 RREA T2
BRITIRER, TAARIT+ TEITHLELEAMNAIERL L E P K BRRARA L
AR B, H—F B PR,

21 BEBRBHLBITERAER

BUR AL

o i P

A b

XA AR

GEH N8 A Az 854

A At 1) AHRAE

Pb A SRR NE, BRIERT LS AR TR, &
TR S ARG KT 2023 £ £ 2025 FEANFEAZ BARFHBALF RS T ER

= 5 T34 % £ 31 4 % 334 % 5 : %: I glé‘: . =
2023 % 6 A ENFEFHAAAE 10%R-TFHE LN 7%; B, FaAHELRAR

=434 %] (2023-2025)) KT R T EHE 7%, LP4E 85405 L AR P KT E e E L

(E2E 2N 8 W %Atz b
2o ZFRI R

(2023-2025))

AR EH 3%F AR T2 A

MEAENNESFFEELRAKRT 10 124 (B) B, HEFEHELHEK

TEBNELARY T REZAMBAFE-FHE RN 5%; A ANAE 2 LT

2023 6 A (&) £ 10 feAZ RN, F5FE0EERRTERARR Y FRAZAM K
F BT LN 8%; BLMNNT 2 LAn, HFEENELERATLE
NE Y F 1500 77 Ao

TR : PIED

AW, GEREHR, HTI

AR 44738 £ FiL, KA H 5 2 ekl F ik, 2 akd Ut ITREOE X EHK
BAE, PlinARB8FEE2XHEAA. BAFREAA, iz, SAFTHEZR, 242
TRAK. MAERERAPFERLERA, BREXDH AL, BABERZAT., Hitd £ 7k,
— e A gk T D AR E SRS, 4Tl & 40449 LiveBOS F &, €4 44T,
PEHR, Ae, B B, RAT kAL, BFREFIT LRSS 2GR R 3
TR AT R AR, RS A BRI AL AR K, BIKB AL, RS AR RS

ITHARZZEK, AlIRAERE—FTHTLEBIAES, EATLARLEERK T @
BN FE KA, 2012 5 2] 2021 5549 CAGR 4 19.3%. B+ BHiL A W IRiE 69 538,
2023 % 106 R A B &R RS TL 43012, FHER AT 4.06 1271, F124 1.69
Lo % RKIMEATIZ ERRIZNZARIT L P A2EL

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



&3 38 E P

HAITONG

A1 2012-2021 5 ¥ EXHEIT PHBRATEER

350 60%
300 50%
250 40%
200 30%
150 20%
100 10%

o n I o
0 -10%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

TS (T, ) — oy (Y, 4

KA RK: Wind, HTI

IERBER, 2RITIRFBORMRKTAPALSFATE, LiFE HEES .
HRB6heRmAFE, ZRXHEZIER., TF, RITAUF LN, LENEEE AT
ISR, TREMNGERARE ZGHRKRS N E. Lk, BHEARLMNE A
ERMMBEITAE, MABKIKEFATEONER, LEFPEIERNRAMAPF. BT
Falk P 913 &, RN ARB S REMREY . 2R ITRF B AITERDE-FEHEPIER,
WIS 1) AR T A H AR KPR R, REFAKE ; 2) S—RAIRTaA AT
JRE, VR BT A e Fe B AR LI K3 hd B 89,

B2 28 ITR$FAEH

o
%
5
/4
&
=
£
&
E

TR RR: AERDE R, HTI

AR E (UserInteractive )
AEARES, Bal. M. HRK

PC. Mac. App. Web. H5. /\i2F. FFHAPI. Call Center

WS (Biz Application)
HERS. MRSEE. WSHEEHE

WS | BE | RITRIE | 55 | 1% | IALEH | 5 | XKW | §FEF

=

(59
{m}

2

WEha HEPE
ARBENTO. FWRENHL BIEATE. MIESR. RIBEFR. MIERS

PR, EHRRAR. TERS

SNBFHFIR =

SR R

EARPE
FRFA. BITFE. ELTFA

PAKOCAR#ZOMF it . 1BI33s. SRR

Z=EMIRHE (laaS & PaaS)
BURE. BRIERZE. RB[. F6E. WE. NUBHE

MYEE. ERRBIR. BHERS

1.2 Z5%3%: BREL24EAE, BLXRAZHASY

K¥qpb i b REWH, RELEMEST ERRAH R, KAVAHN, 28 TRS
B EKZARAR, FAERGN Pl hele £+IECH ZFEHMRE, HAH S5
KL AB AT ENM AR BB, A FEZHA LB, ARTHTITRSH %4
HA AR RES, TLELEE, HABRNIELITATLEZREHOHK
BARE AN AT RENERBRA EFER P ARG RIFRAFREGER TR,
FHETHOBREALE. RIEIN AP EHRFET, SR, 5 THAEE 2RE—
BT R T ERIBRE R P AR,

i Sl PR3 B X2 0945 S B e 5 R



13 38 B PR
HAITONG

i e B

AR

R 5547 Ak

8

B3 2B ITEK AARLERL

#AIT B w0
=5 A
}41.0
B
#4420
B X,
REIT
EX

20204 4

FAXTEITREX

20204 L ZA5

4 SOFA$LAHV1. 0

| TR ® o ® El ® ®
| —REEETE ! ! i AZBHEL OTP) i ;
! i 20234 B #HFS2.5 | : ATP (Archforce
: W R I, #— ! Trading Platform) 4%
1 FRA F A ! A R 6 AR EIE CRHEE
! , : PelecanusF4: 4tat4akiTik :
i ® i i KEABEIL, BEAR ML, i
! ! ) ! ' HAMARLIE T R, R !
1 1 BRE, Fik. R, 3B
, i ? | 2020% EHGERE i %ﬁ%lé :
: ! - | GkAFEFS.2.0 (« i ®
20134, UF2.04t izzxﬁ;ﬁ;ﬁ% ! i ! 20174 61 A A KK
BEBEAIOE R EA ' ! KRE, FEHH KA
I BIRA-F-5—FORM | E EIERE | (\‘ BEEH & AN
1
' 1 i . ! -
; : | | i i YSSTECH '
[ @ . [ . - 1
Lo oe Y | == |
U i e 20065, AAMALE : s i
UF 7 5ok 75 ’ e =
| FRIRRIR Karzaaa ?;;fogf;;;‘ . I B I
1 1 .
! | L A.BOSS2 L%, A ﬁﬁ * : i
! ! ! | | ! \ i l— 1 1
\ | ! | 1 I
BIEY.° P S B Kingstar ! i
Il 1
E " i apex ]ﬁn |\$Af¢ i E E i ? i
1 | | i 1 ! 1 | ! | | ! AIM (Archforce
: : : : : : : : : . : : Investment Management)
U 2020%, 7~ Y A ] s ? e | BEFEZFE
[ & SsE N ! . . : ,
: g8 : E ! i | 202358 & PP VYN ﬁﬁf%i?ﬁgﬁﬂiﬁgi i
! o L R R [ e 3 8 B AR, B RATY !
: . - PR L REEBA ! PR FREEFEAG | i
! ; : E ok & : | %48 ! L ROLFEFR—FE. : !
: : : 1 : : : : 1 | : :
b i P | | b ' i
5 I * o | ¢ tx :
1
! : | | | i i i | ﬂ e %ﬁ *ﬁ *
! Lo ! 2012441 | 1 ! Archforce Technology
6 [FE | ! A6 | ; | b ! i
: BT L ! RHEL ! : . ! i
1 1 1
! ! : ! ! 201 SﬁFiH‘l'ﬁ:tﬁ‘&ﬁ LB S
| i i | |
1 1 ] 1 1
| 1 | I I
| 1 1 1 )
I 1 1 1 ]
1 T T T

.

1
1
I
I
T

e A

N O £

FHRR: ZAEFR, EAER, HTI

121 BASTFEIE R R

It

Te 4 F UF3.0 GEAK IT): IKITE R 5 R A A B 2R, B RMAL R T KR

e

WA o
R A @ AR 8 47

R HBRAREAEN AL AEAE T UFB.0 4, 5 E—&K UF2.0 48k,
UF3.0 &4 # — KB sk 7 A 5 Mk 7 @ BRiF
¥ EREHRES 10 42,

TRERSA: EFEEPF EEH W3 E,

¥4 RS R 7548, FHEAERR 86%. HF, AA
X HEARLEBELE ST Elfﬂfé’a LDP fKEFIESA KB AR -F &
#H—X UF3.0 M 24 W 4-f8 /7 420 B R AT 5 AR50 49 B B, 0 & as il

, FIMS A E )T 50

EERIRG, AT LRSS R AR K.

i Sl PR3 B X2 0945 S B e 5 R



13 38 B PR
HAITONG

B4 B4 eF Urs.0 £#H (X T T K1Power)

V774

-l LJE —toaem [E] mewen [] sesmes

%— | semaex | s mm | muses
BA I

i : —iElTE : :
o O D D D G D D .
¥ oD D D €& G D D D

O EF B

P-4 Bl IR %

o

AR - . FEEZEINE ;

| pa £ WES R B wigE [ AME ST R
H Light-FE Light-JRES Light-LDP Light-DevOps | Light-ATOM Light-DB Light-DATA Light-Al Light-HSL

K1 Powerf@{F& ‘

FA KR RBE R, HTI

BAEF UFTHER IT): MR X H AAMRERE G, MMLELFINRE, A MR
XHEGRFINAFLRFTZITENS TS, BPAARBEA. RRLE K47
HHEANERERLELEPS, TE2PRERGRS, AlEAELTFHUT A4, NaRE
T3 TaERAMRGFTE: 1) A CPU FRI A A HE, T2 REIKRE HEF4L
AR RAM; 2) Ak R &R, @R R P &4 A0 3k 1K M & 37 B 638 885 3)
1Ti% FPGA & R Atft, @i A Feg AT R R S Ak

122MEHH IR RE R

T B AS B RAGER IT): EZRKASHXEM, ASFRARSE ARG
mymRKeFre. EFE, FHETFE. APNEFEESIANFE, R TRA SR
RRR B RGN E, —F @, 5T EBSE RS T & 69 K% A8 5 154K 69 ) i
LY THDENREZORAEGH R, F—F@, FEZIEKARIBEGEM, MEZN
2 KRk, EANFERERDZ LSRG WET,

A @, 2023 F AS AR Sk IE T B ZRAS R AIRAA, AN HHRA
MRAROEN . LAL 3 ERBLMEE P EF AS AALF, AP RERET X, £
WAtk 5T @, AS BNk S TS, EEKIKIALE, ZRTHFTE P H—
Rk F—FHRARMLRRERT LEAS T,

i Sl PR3 B X2 0945 S B e 5 R



13 38 B PR
HAITONG

A7 B 5T o A5 B IR G AT Ak 10

A5 WEEMATE ITRE

HTS |

FARR: TESAE F-HTS A28, HTI

TR &84 HTS MR B A FIGER IT): ZAERETHALAR (BRTakk) RHH
#&ﬁx% &xi,-/l\i%ﬁ\fl%ﬂ-% 1) R B4k RIAREREK, 65 FF
HENE NI LE., S HAER KL -F &, ARABIKI L SHiliE, 2) BoH
Fikit: AFafE AL SARE s b KAk SN, FiT A —ARR, R—AE
A AE, 3) AR HERNL: S EMHHERHITH AR, FERFTH T LS
B RKER, B3 XA, ZFAREARHEHERILNT 40% AL, RI-FHFER
BERAT 545, BRARIET X HMHWERTHAT LN,

M6 TR E ITRHM

FUMMES | EEH | FREEGEABRS

BRI “ RIEE

RIESIEE | HEiRRD | RPTSIRRS @ FREGEARER | ZEEE | HERR
HIEEN S5 A

RIFRERE | RERE | BHEET

X

FARR: M MER-Z 8@k r £ a, H

— AR R E(FTE IT): adW— T EREHH R E5HK, REXKTEIT
k%&ﬁ%&ﬁﬁﬁ BRAT LR RRGERN S, hAELAE, RELS, LK

VERETE, RITEM TSI, RETH, B, HAF—HRLEFRE5BRT
?F{, ;i KHE Pk'fi‘—'—"—éi”?‘ﬂh%iﬂo H AT &, VA HyperDB W G & 4% E . LiveDTP 47 X
X5 F4. LiveBOS 4L H-F4& . LiveData R AHIETF S A “1+3" &\ 3] 89 X 42
EERKFS,

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



&3 38 E P

HAITONG FRRE - EARAEE 11

1.23 2IERHEE R R

B7 A4 FS2.0 FHET

mE |}xfﬁiﬂﬁ% EEI \ ANEEE \ %Ehﬁ%\ | ﬁmzﬁ% \ mm&ﬁz | | RERE j
B | ;

RS

wim 8 ws | s |
I rarmi

: SRS EEBS
BE P § R § OBEF HHE | RER § R =& § BFP | BH
: HE § RS § BCH X5 8 K& § R BHE § B8 § RS

BARS

- (MERE LIS Lo ERE
: g mﬁ;ﬂﬂ&% PEARS ELMRS SUEKE SHAFEE %ﬁfi%? : ;gé ?'ﬁ’;é f?g; ?}gf ?fﬁ; ng ;
i % INERS BERGK EHRR
LB APiRS  NERS  ZRERS FEIS ﬁﬁﬂ% SEKP EMEES  EREERS SHEE
E R
H—RIZ

£ KOCARRERAT S ]

3r reum #HGaussDB/BERTOSQLY, _BE0 N _=rupnsE 0 siwas |

ﬁ?H'?Tiﬁ émﬂw}amwi#ﬁikﬁmﬁ%&ﬁﬁ HTI

AIEIE R L S AIRE TS (FAk: £9F FS2.0), A4%ZRBARAAIERITLIFE
EIHA, rmnaé’af?é\/‘mﬂzﬂﬁ%/&/z% , RBENLLSH%—ET, H—IRE.
Y—iat, RFBLSTx, BESHAX. ABFETHEEH —KREK, ARERGEKSE
AR, TR 7x24 PIFAIIR S, BEKF . KL, BT RHMEPFRS, AL
A SmAPRR S, SRS, A, A4 FR. IR, BIRNE, BREFHOELS
Ko mtkbAe Ty BT &, WILFRSE T RILLT 5427 L/, F3HERMKT 0.5ms;
ZAIFRIE TR S0 AN EAB A8 B E/A (ZMiK). IBFRBAAANITET S AR E,
IHF—HIFETERTFAET E,

B8 SIEBMBRK XS RAARM

BEREXZRAR

FEMR

x5 ER

(LR 5| REZ)

Oracleffl :
(S |25 RN |

FHRR: SIERDER-FTEH L~ RMBHRTE, HTI

AIEREAY A8 + TAL.0(FTF IT): A8 #T— RAX K X H A Lk A b &+ -k ik it &
BEANRBOLSFEGRELARAEBORTIGEETEFHIBERE. FHREOIELEK LR
KAEHE, 2T RIERLE. BELASMHNT &K ThRHCK T, MRITE, SEET
FREE, AP A8 CEREATZARMK, L P OANI=atbEFPZiEA LA, 54
¥ & em&%gwurz;iwz’w AIEH — K TAL.0 — B E AN F LG E R,
ARA, REA, R EALF PR mELE, EEMFHEXTRA—FR4%. HF~
Stk %’Ti@é& W&/\ vHEGEERE, BRASFSREN TARAREF

H AL Bk E L Z G 04E BB A KR



13 38 B PR
HAITONG

A7 B 5T o A5 B IR G AT Ak 12

124 2R E AR

SRS R% DTP (IEH& IT): A TH —KoA XN E & (KSXBUS) FEHMA4 N AL
BHROZH Z R ZEAREXRTAZHLHHRN, RATBE, KLEH, &
TR, BV R, HEANHE. RAIFEARD LR LS, LAY, Bk
R HAE B, B HLIMFREE PSS FER. MRTHAE TS F
%, X—HoH XEMGHERK R Ak, B8, THHETERA,

A9 AERMBRTRY ZAARM

.
¥
TINES B
-AXFWES (FEAARX) TWEE
B EBAEHABRITNE
RXF: TCP. UDP, HAMITIN
L3FT: TCP (SM10) . MDGWIAARATIN

KHITRS
) TR RITIEIR =
- IR 10204/ N(NBA R 28) Lt
BINRFG, MXMAI SRS
J

1 oo T B 4 & T E AT

BPEAZNEBARBEL, TOWNFR
RBITWIEEN, FEER—EWE
‘ERHEFFAENRERTMELTR

SRBRE
BRE S
ReL Ut
WEBFETR

J

BHiTRER SRR
KBS IR, ETFIOPVS AR AR
-RES i NBART B

R
SHBELRRE

(= (= (&
(= (= (=

TARR: 2EAER-MaHERE, HTI

IRAT I Z 22 KSQMD (FEF IT): Z56E A E eI 58K, K AR FH R
#y, 8L FPGA % HLABAKIE 697 IR Level2 471, 3t — FIF 547 K Ik FPGA 2 @2 5
ARG B B R o % A %38 1T FPGA 2 3L TCP/IP sl A2 LA K R MAC 241 %, H /R A5
F £ CPU B TR G S 9B 38 T Ak, A 4e CPU fide, ik MRS, 1R
& Gt Rt

HBEELERAH(TE IT): HBRLELLEBRLBENF —RKEFRELITELS R
%, RARTFTATE. AEZZL"QLTRE, IHLTHL LSS MH, EERE. H
W, PR, Fe k. ShE. BERERARMNIY, REFTHTE. T, L. A
g, i, RIS, THE4, BE, Pv6e FFEK, L& 58 Ak, S0k
BR%Z., 2R EOHXRLARBAEY Bk,

125 R HEIE AL

IR SR TS FER(TE IT): ESNRUEEIHT, Tole AR IFNHATE,
MELP FEHEEL ST RN EZHENEE, A—2 e R L5 A ARe9E K
T, AREETZHEEZ N, & THEZAEEMIZ T AT IHT Rk TR, H#
ST FEEGPH, e, AeEZIAN, Ao hERME, FAEMMALN D FAE
BRI, BT E, PITHRFT KRR ELSFITHE SN, &Rk, G2 RH S
Mo #ak 2023 F, N FEHME > MO BIREA 200 RANE), EP MR 0N EE4L
ARG G R R 80%, AT 20 AR EH FIA 95%.

AT AT REAB AR A (T E IT): ApA XBERAEMEMN, FUAAHARAZIEA
R, i ANNAEEMET —ANRPAFE. BIFRBMEANEA, FETERR LS
BE PR A ANHER, FR P RABEL S aNE, FREZESAPFERY
ANAEAERE R T Ee MR T EREZTHIERAN AHLKENRZ, LHEEE.
FAFI, FH. HIK. ARRBIEE. AT IRAREFHFAE, KA 7X24 D
B89 B $iB 45 e LAAL T A AL o
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APPSR HFE(HERIT): AABEIHKRE. L&, AR, BREBFENISH,
HEBRZMBERS . REBDARHE. FTHA4EST R, LEEKERNE, L4
AR A, RAALTH. £ K H>50 7 £/47, LiT4 40 E<5 MAY,
¥ S AKEE>1000 7 L HIE LR, LHPIITEWLE X F 8d 20%+. 795, HiE
RHBEEER, TRREYEHTE, IABFRTTEFKF.
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RHPL
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RHEN
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FHRR: EHERE R-ATP S HFE, H

ARC ERIzF4& (EXIT): ZAASANIBATHEELELRFMIDH E4. B
T BB S P CIEARE, A mEENEE. EPE. AREFEANTE, A%
Fﬁ%%%Aﬂ#ﬁﬁoi%fﬁ\%b BATIEF LA HIT, BEMRBGA. %K.
A, WMELSE, IHETY, B AR ITHE—RIEF, REFTNSRLATE, F
LECE N $)é+ﬂ+"*#zlﬁ"*’%“é’3/\ﬁu KA, R, ARC £ F o XEMGRXA
Bt E, RIRARFAHE, HEREMVR, THLEMAEFRIFGEEEL,

B11 #£4# K ARC £ RizF &

EHRIBREZEFE hEsHAs

SRRZNBIHR L3P

4 AR WRERKPR HUSLss
REXBEE RXBEHEE XBRARESD TSR

KEREMAHR

KPR 8%
RERE Rigdpty Rigpy
REBESIHE Jz5
BHRRES BERES SEREIHR LA

bictoo6
SERR  ZBRR AR

mEAERE  EERE hipRE BRIERR
HEHEiR

EPHIE  ESMIE  AAME RSB TR =

£ RAETLESD SNCRZB P

¥B75F
£ e — —

RRAETLEH A

BRI/
nReERl  RHPXHE i)
'~

BEBD  MiEdD  fAENE RERS

TR RR: EBEEKER-ATP SRS FS, H

mm&*ﬁﬁ%A(ﬁ IT): AT EDA FHIRSN KM, @ & FEMMITIEH —K
BAERFS, B2 B, BEEHE, KTEREBOSHKFT LS, THREFE.
L HM . 7 ﬂ}ﬂi%\ /ﬂﬁﬂﬁ%‘ff']’#%a‘iéﬂﬂ'ﬁh\ﬁzﬁ/“%ﬁk i]m)ﬂ#fiﬁf\‘iﬁli AR
. AT HARMBTARE. TRE A TRTEN., RETE. 2ELAE. XHTE.

(EEITALIE N
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13 THk: THARABREKRBRK, HARBAERESL

RKELREAZABRLT, DT RATKEREAATR, K AELEF ity
FE 2023 F 4G ENAF] 7310 AR 62 1L, BARE A ZAR LR B 4T LAl £) B3
REHNGE, MTITRFATHELRBLETREH, RAEFAPTIT. 2L 5HE
KRBT, S RIRALLHERE Y.

E12 2016-2023 F&# IT L&) B &Ik (L)
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B R mAERG BlEAd T oI SR

FH KB : Wind, HTI

a4 b F2AMMITL, ZEPABETLEFSEH, TR KKT ARG A
2AVEL 70% A AN R E 25%-A5% X AFF R A, B4 8 FFIN 46 THEA, T2
B A& ek % bbb B LB i Kk, EAZ KA L2 A EAK, Sy £ 8480 R B
A A2 EIR S b AL E &, iz 52 A FBH 6%T%. FHeardLEANA P
IT 38 4k A2 20-100 T, KR AREH T B LA 0945 iE,

B 13 2014-2023 54 IT £ &) HLA%
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FH &R : Wind, HTI

B R BNIL SR FEF ), AL THFFRBFLAMA. 282 IT DL AHEKA
Ao AR B AT A A FAe AT 355k, REBH R ERREHFAFBIRRAE. £ 2023 5F,
AR T TR LYT A 36.6%, FF KA R LB A 54.5%, H k695 KAk F A= B AL
2B T HERIAT, £ 2023IDCAHHELBHLT EAZE 22 4,
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H14 2014-2023 S48 IT £ &) [ KL & B HOLH B 15 2015-2023 S48 IT £ &) HFLAR
60% —J&ﬂf'ﬂ’i —.QV_;—J: # — e A 100% — Y — ] — T
50% Wams ereF woy | m—TURIKH BERAY
40% N\
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023

FH KR : Wind, HTI

FH KR : Wind, HTI

2.EW|IT: BE KA, RESAHAXRM

RIER T F R LS, B RRERRANE Ko b FARAT LA S 09k 41,
FAHRIE I 00 BRI &, BoS LD R AERMA ARG LT (1 B = BTHZ—
Yo Jeok, A ARIERR S RAMF— SR A, AT AEALT £XHAES,
KB F G A REEA N TEM, KT T &R —RRREH LB
ARG R S

P XARMEARFAERKBLA, »HXRMABA AFRNE. &ARA, #
% I0E B9 F XBRM AT R Bk F X IFR A AR, L& RiEfmo#Z K, AHA
ZRRABE KR ZFERE S BA oA XRME W ECH, HELAHIAEE
HER, AMMAaZ2R, HTHAAREE,

21 RGRA S EBK, MULERRAKE

H16 *H IT RARMEBR

KB ITR G RM

BEZLHER

R D A4 j : ERES R4 AW A BATTHESR

5 EAMTE

RHRR: WEZNEER, HTI

WHER, BAER. AT LT ARG K, &THLEHEAFML, £k
Pty 77 e K o EHHIR R 5H FAT T+0 K HAA], IKEFER 5 RAMR I RBETH &8
THIAEERE, M kLA e 252K, KIHERS R AR L
BRXHEETHAMNGEER %,
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RIERLHZAT RO EXHEZR, RAMEFTHINEFXEZ L. $F4
A 4 F 45 EAE K

DAEEXHbs: TEEHIMRI HBEERH AR HE, MBRXHZFRAR
AFTEBEFEPRHES  MARZRFENEPF XD A%, AR SHBE. &L
o e TRICR A, PRABSMEE R, AR

2) REMERG%: EXHRARTAAEE, FRXHREZ AR H T LR AT
EMEFBM, BHRFBEIH. AEMNGEIEL A HRIEE, £ LA
SQlServer, XA A RIIEE. WAME R AT ZARKHLEORBERTRS, L
HARERR AT Ko

3) ATHATE R ITHHBRE RGP, HEBEHMGTHATEE P k. £
B PR NAERAT I LA, HBURBRITHRE L, BREEAALLET AT T
EF ARG, AARMEF RELSHRITHET. TRWERATZAGME R SR )
LA E RS

22 BB RI0E X, 94 BB EN

BRI AAHITRAGEN, BRSBTS R~ 5, 2003 F 12 A, £k
ARE (R TFARRIEAN 8 F WA AR ST HEGE L), BHIEAN S BARMEE
EPXHEHX, BHILAT LIRNE, MV IERT LIRE AL AENMNG LS K42,

2023 5F 6 A FAEWREF K A9 (IE AN 8] F A fE B9 A = 5T 1 %1 (2023-2025)) F,
AR FEBRAIEANIHNEFZ L2t F 28, AARN, B4R, £
BAEH R R HIEZ (AR BRARXTREREELLNEKRER, RER
FHAT LA A fZ B R AEM TR .

%2 K XRHM vs 5 XRH

R 7= AR £ 3 3 T RAREERE S

oHARAHAE T ST, AR

S 2 Mk IOF = A CHSNE K 2UT, H  RH L, REAT X IFMRNA LM(K

¥ ARH ey MRE, 235 JEMRKEL  FTLE/R).
’ o Jrz ] 4 X B2 52 M 3 o Xt 1+ X1 A G| G4
G T HAE A EeR IR ] FL S ¥ f“fﬁ:«]?ﬁ LX) 0 &
K&z
oK T HM PC, AL oA E4IREA R IEFAE, ¥Whe REXHZHR
2% XEH eEFEMAK., AL BEAHK, AEF  x86 MR H B ik 5 (HTE/F).
F: N X, HThE® S, o £ 24K PaaS

FH KK : CSDN, HTI

RABE KRG FRBFRMEX, HHFXRMIFLMSZ . KEMILTRAE, FFTXNEA
Wit H ., GRERE—EREREZRN, LEBFRESRE (R LEEE) P, AR
HRAG—HME, A BLAEBOTRRRAELSNGERL, KB TRZGTIENR.
g TR @, BFEFXKRMAELTER-ALE, SR TRHEARTTH, AT
UEF XY EGRRAISH AT LS, X —EARS EHERGF T ARUIESH,
oA REMILT, RAKAZATE, REHETEE (HA). THE. BHFFFHRER
HHE A BT RSN, ARELSTH.
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B17 pH XBBrFE

B ZBRAHERIEE
BHEE BRI 1 ER 2 RRA
| ATPELZBEE () ATPEOSRTS (&) ‘
H—icil AHMBANT — OHARSAN
P R 1] anzsrs —ﬁ
i EXFR
-— I | | —
i 1 SRR :
& : NP B EOZETE () 1
‘ LHESESF : ﬁ
aszsss () i AR

FH KK : PingCAP, HTI

B S T & (ATP)+TIDB LR 895 A X R G AP, ATP T N 4448 & 52 3L
WA B/ HFRRS, FEFARERNESIHFRBRT HBE, RES AL, KIFEF XML S5
B 715 ATP Z BT3B 2 5 AN TiDB, RAKEHANIZT AEk I, FHRET SN
#MEWiEn; £AF TIDB RAS A X AW G L ERY, S8 AfRBESNE S E

28
:19} o

EST RSN, HEFR=ZFS (—E2FHE) STHIE, PSRN EESTH
AE, AR KR S ARFR B, EE R RS R A Sk, RPO=0, RTO<30 #.

2.3 PEIERNERK, TLEREERVE

MIETEER., BAFALBE, FEWIEANERASEIK, HEERKKGRE SN,
Ak 2021 4, FEIEALEL 80%, CIETFHFH. BHAAEER, BA, $FEHIXL
FEER. AV, ERNEMEAEZIERAT B KRAZEOIR, B ATEAKEY K -F3L 00
AT G RIE#H N o MAEITLHFLERE, iIEAETEMEP, AR LERSERE,
F8 AT 2GR IT HARGE KL LM,

E18 2013-2023 4§ F B A= L4k K8 B R R FE 5T
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150% — i [E] AN
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100% — F K
— #E
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FH KRR wind, IERIRF, HTI

BOR @3t AR AR R B EF AR 2B T AR E £.2021 FiE U2 AHT
GEARA G LA R R+ R"AKR]), 15 2RALBHAHGFRARTF. £ 7 @RAA
HRF, BMAMBEEE. BB RETLHHFEZAEGER, 5B EAHAXS
FAFIRPT TR T REAAE, AT R EHH. KAVINA, LK ITIRE A A 2R ZF X
—RAK, BEXZSARHES ATH T &,
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3.AFIT: THAER), ZEFREHBEZE

TENIT T TSR EHERT, EEEAA IBFEBRE, RIAR, BATEITHR
GEMIA KT E IR 2] R TF 2w L, RSB ME T EEEEL% CRM,
KRBT EES, AFIITETRE, R ALAR, BATRETEITHTHAER )., £ K
HAFEFR, Al LERREERET B FALETRLARNA, EAKRD S & LA K
BT, SRARBN A IXAFFEF-5E I Auto-buy.

3.1 LB FaA, RANIZRES

T EEMAG T RAKRTAHRI S AT ZEELRRARRENE ZAAAK K.
EFOBSERATZERRAR, ZAAUT ZEEZLGFAT S, BRELFA. F.
BEERMEHKREET amEM,

KREERRAARATREASRER, XHEHE, NeEE, A&50WH. FEBEL. 45
BAHTF A, B AT KA 2R AR ZTARA T, ¥R R EA# 2
BEE S, 4o BA, HA, BRI, 2. KFPEF, PP FREIIMMELE T Misys
¥, PHMERAIZRTARE TN, ZSHE, FPATEHR, BATAE LN
MERAQZTHAAEL, PRI MRASMEHARARAERG T X; RTHESHTE R
GifeBr i oy REHE R RV, PAEELER ETTME ARREITINE & IHRM
SR X ERGIEUSMOA E, BTN, BRET AR ER DI RET I D &
E

B19 TFITRARMAR

| T >
. 2 A A s
W 5 5 A . k k e Bk P 4 4 Ao
pidesiall B 2 g, gz Wirtem |iressm Wt
g,ggj‘;}ﬁ B A BRAEK | poyn s
- | £ 7 TP ) e
7 kycy , WEFRS WESNERGAEA s
L4%4%) =
. BH A E BRI
SRErR Waax, w B asant|d G $E | owin
> =R = expost M)
s 3, . | BREA T || R
Kanaie [N arass (B . : &
PP 5 P R Egﬁﬁ S,
. : B PR
igg’&ﬁ" 2 BEon |18 mank ey
8 BERE)
gigﬁﬁ RERE |ipRE
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T4, 401, gﬁ&%m Py
2 d))

FHRR: ABEIERRA, HTI
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32 FFLHFHR, FZFEKE

KFERED L LA BZCHEK, Al RRRILF R, AFTE T 8B ZHE AN
BW—3 X A%, TF T AL 20 FHORMEZLRERR, B IANBATE R % 045
BERKRDZAARNHOABRTIHL, BT EE, RLETHE, NG, EFFI,
R a7 O

B KFEAl R AFERAETE 1T, PleBHBFTAE, BATLRMENH T
Eon B EAEA R KA MR RE A AT E TR, @R R T BT T
El R A K, M AEALIEFT A AT ESG s, FF N3 EARKE W TH A EL5H
H R A= ESG BT IFMALFT, HRITESG L. HRAARRKGKE AR T AT, F
EWM AT RIEEMILEIBEE—B T HR T P ONEL, dof B4R fe T2 445 i
5 T e 3, 0 AR B R IMEL

B20 2007 FEXEFITHERESS

AFH: TEAT LT A £ KBARFAIBE R ARG
Ao, FEAMA, FEITH HEFR—, FTFITRESMIR
R R E e E, AHRATERFTAR
B—sb XA g
2007-2010 2011-2017 ﬂ Q 2018-2024 -
Ve > > 79 D> #
—— L 4
BEM: FEAT LA, Zintt: KAFERHARA, F
ITEUFRHE, TFITRA FAHAT e F ik — 7 LA,
CE T ITERAR A I F NS R RE

FAH &K : CSDN, HTI

3.3 WEAT kK & X0 HATHL

KEREFLH KSR TN, FFHFARLH LI, 2023 5275 FHE X,
FHGyH S, FEMLBLRLEAGRET ZRmEERE, FRMREFAFTE TR
BEAX, REZT. B, KEE., ESG FRATHEEEEEMEE K, RIEILAR
MR RAEWE, Bk 2023 FLELFFR, TETLSTARLLA 1419 T, 4
2022 F K3 K 0.97%.

IR F, NELEAENBK IR, Hak 2024 F7 AR, DNEAELE
HAEA D] 3149 FlL I m L FH b FAEMECIEK 389 Hiet,. LALEHLEF
R LAY, BATARE ST HOA 12000 2 R4, AERB AU L REMELEL S,
KRB E B K& GFERZFS P,

EREBIBE L, FRETAAHKEA LN NITEEREE, AT HAM
BEEK, A THBROKALE 2B R, Pl RXHEE, BE 045 F 7§
FE LR RHERRBTEARNET THEA. Fob, MAEAIFERSHE—F
XA, RRASNSI Al fota X g ABARHEEY K. BATMA aFF KA 6L T
TRFTRA XS4 Hh%, AFRZIT, FRTSFE, FRALEF—AIHRTHEE.
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4B KAREIIRE, Al ATk
4184 F: Light R34

&4 ¥ F & 2023 §4%F IDC Fintech 100 ¥ L % —89{2 8 . /8 T Az IEH o K
JEBE &, MIFREAXAT A EAT KT WarrenQ -F4& . BB, Light RAZER GG KA 5 A% iE,
T84 & 2 XA R KA L4, £ Light KA £, NS ARG EA = KK %
1) A RAKETIEF- 6 LDP F & Ak & @ANL, AEA AR L4 RKARG TR, EK
T R AL R E, 2) BBRELFIAFE: BAKSRAFEEF T, RTRE
TR, BRYFEARA. 3) SHBHIERE TS ATREG T BT ALSHIFIT
5, MU AT SR 0 BB AL A X,

H21 B4 eF Light KEAEH

g; ZRBHR FIRL R

{ERBES T RSB M IEREMIR WA ERTL

Ra¥a ¥& ¥& 7

FabriciEZRE
RWAE WMHNE SEARGHMES ZRBSEANE

BEHRA EBRA

FH AR BAEF 2023 44, HTI

M 2023 FHGBALEM KA, MEAHIRS . TEAHR S 2T 5MMAHIRFX
ZR B CAESL 70%, A EE LS EAN RS E, SR EE LS LA R IHYMEART 80%;
Hie 4Pt RS ea it et HR 4" £H R RAK, A 36.35%, %R
& AR ZIK A 9.6%.

B22 B4 €F 2023 FL&A LTI G E23 B4 ¥F 2023 FETREFEA R

0, 25 4
3.4% B AR S e I 70.4%
& AR S gttt s I 36 4%
oy I © .5
wense s I 5
A6 s I 70 3%

05 E 5 A AR S

AL LF 6 AR 4

QB IR S 5 g sniettn s I S 157
o3 4 w3 5%
19.7%
. A N 77 3
0 AL AR S B 77:3%
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oitie
FARR: wind, HTI A RR: wind, HTI

NEEIAEY B, RFEELEERAT . A 2019-2022 898 L HIEXFE, H£M
KRN ARMAEN KT TR LR E, BILE A 2019 F4 28.7% Lik 2] T 2022 F 4
43.2%. B Bt, B g AL Z Ak T #4238 K, K 11.09 /¢ EF+ 2] 7 28.05 12, CAGR 4 26.1%.
NEREE T k400 2022 F T2 E, MY T 5761, B LHILTREZ 15pct.
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B 24 2019-2022 Fo 4 & FE ALK R H
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BRFEITE S MR E [T S @a) 37 LR b 4 B4R e 5 A aiiel Tk 4 0k 4aklk 4 04475 = kit

FH KB : Wind, HTI

RIe 3T AT T HIFREH, F e KRB, &P BERZIAB.

42 TR B8 4F: 143 FE AT 4L

wElFEET B, T2F 28T LT R, RS LIELaRiT ke
AL S, NE L H R T 143" A B R TG HITHL, » AR —/ HyperDB M A3
B, =A-F4 (LiveDTP 5 H X5 -F 4. LiveBOS %% #-F4& . LiveData R #1345
_‘:F‘é‘)o

LN T &, AL 2018-2020 535 KK %, 1242 2020 F )& ik R R 7. 2020

FEENIRIE AR A £ NG R B IR BRI R B, AN, F b, 2020 Fo
SR AABMENT X HRAANTRIENR, £ ASBUORHEAAAEARRILALT L4,
HTS & 2| = b 2 LK K AT A A 8] L&, KRB H AR Ry K, BREALEF D
AR P AT T RIFIES

B 25 2017-2022 5 TR &84 8 Bl fa i &

8
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A26 2014-2023 SFT0 &34 = B LT 4L
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W B St BRI S BE A AGLE

FH R Wind, HTI

B AT R A S S, B EE F 5T 60%, 2023 FF AR 70%. 2023 F
B AL ARIE 4 AR S 09 AN B 13.7% A= 12.4%.

REeA2T: T HIFER S, THELTRAALY, 156017 8 ERT A,
4.3 AEREHr: WA LI EBIL

o B BRAR R JEFE AR, RALIER T o T8 IT MEL LS, it e R ER%., &
iE KOCA FEREILA EH KNG — M OBRFE . AIEH —RIEALELS L HTFE R H
—RBEFEXHELH LT KOCA FEREHK, THsBAREZM. 2023 F, 2AF)
HRF & l%ﬁﬁ?il%’ﬁﬁl %= R A T4 KOCA-CNP. f&HF2E-F & KOCA-LDP. K##%ETF 46
KOCA-DIDA #o A L% ft-F4& KOCA-Insight 79 kK # KAk Z & FF o

Nl Ay oA X AKIHIE 91 BT —RIEALZE S L 5T 6 FS2.0, iEshiE R
REF#AEY L&, R, £F FS2.0 S LM, N R THMA FS2.5 85K
T4, H—FRA RGN, BT RIEHL POC MK, L 2T FS2.5 d9MHRE ATk
P4k AR S A .

B27 &iEarb 484

< AlphaBee Fii
- S ESOP Ficc A8 TA4.0 PB FS2.0 ISON 9 -
| Sah% — — - —
=211 5 - — RS HM
ML - B
MEEE 18T
k35
| ok &« d:b «D
BERES
- »
| iR ] e EEE————— T Fhmm
LIl BRI

FR R AR E Mk 544, HTI

TS @, SRR EAREIK, FEeaL S bbi K. £ 2023 FIEL L
4 bbb Fik 60%, BEIE4A GRS EAERL 7.15%, KMEIAK T P es £ A
KFon 8 B AT 2K k544 228 LR 5, B A& L AK 2020 4749 30.7% L 7K 2] 39.5%,
Heak % £A411 50%, &5 TIELEHRSE
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F 28 2020-2023 F4ER D EALLEH RS
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FH KB Wind, HTI
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APPENDIX 1
Summary
Investment Highlights:

Leading effect is significant, with a stable competitive landscape in financial IT. Leading companies maintain high market share
and technical barriers, with strong client loyalty granting pricing power for higher gross profit. Policies drive industry forward,
increasing securities dealers’ IT investment willingness. Historically, policies positively impact securities dealers’ IT investment.
The three-year plan by the Securities Association of China and AMAC may benefit financial IT firms, potentially accelerating
industry revenue growth in 2024.

Securities IT: High performance demand, focus on distributed architecture. Low latency is key, with high concurrency capacity
meeting securities dealers’ needs. Securities industry requires microsecond-level latency. High concurrency is another core
feature, with systems handling hundreds of thousands of transactions per second. Traditional centralized architecture limits
support and customization. Domestic distributed architecture is flexible, innovative, and meets high concurrency needs with
proprietary technology.

Asset Management IT: Small market size, stable competition. With the era of large asset management, system architecture
becomes complex, focusing on CRM, portfolio optimization, and automated order management. Al empowers quantitative
investment and factor research, potentially enabling early Auto-buy.

Leading targets strong, Al empowers industry: 1) Hundsun Technologies: Strong technical capability, high R&D ratio, high gross
profit. 2) Kingdom Sci-Tech: Clear development path, deepening securities and asset management IT, dual cornerstone strategy.
3) Fujian Apex Software: In-depth R&D on ‘1+3’ platform, including a memory database and three cloud platforms. 4) China
Leading: Leading distributed software company, with over 60% R&D staff.

Investment advice: Financial IT service market may expand, with leading firms benefiting from technology and policy. The
competitive landscape is stable, with leading firms having high market share, technical barriers, and client loyalty. Policies
enhance industry momentum, with increased securities dealers’ IT investment. Securities IT demands low latency and high
concurrency, with distributed architecture becoming mainstream. Asset management IT, though small, grows rapidly with
complex architecture focusing on CRM, portfolio optimization, and risk control. Al’s role in asset management IT grows, especially
in intelligent research and factor analysis. Hundsun Technologies, Kingdom Sci-Tech, Fujian Apex Software, and others have
strong competitive advantages in securities and asset management IT, with high R&D investment.

Suggested focus: Hundsun Technologies, Fujian Apex Software, Hithink RoyalFlush Information Network, Kingdom Sci-Tech, Yusys
Technologies, Shenzhen Sunline Tech, Jiangsu Hoperun Software, Northking Information Technology, Shanghai Newtouch

Software, Sinosoft.

Risk Warning: Industry technology development weaker than expected, vertical model advancement weaker than expected.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
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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
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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.
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all of the subject companies or issuers referred to in this research and (i) 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 I (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.
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Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 300348.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 300348.CH for which Haitong acted as sponsor, lead-
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AT, DA AAALARRIA BT &R HEAHELRENRRE Ratings Distribution
}}Ef—%gﬁ_; bt‘ﬁu%\m;&éﬁi}bﬁ%@ Mﬁ\ﬁﬂ@‘@% Most Recent Full Quarter Prior Full Quarter
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AR EARAE: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
- SP500; H A A o B4R - 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.

HE20M5 9830 BEIRRREFTIRENF

KFRF L3 BTKRF

(##)
HARRREZALR AR 91.8% 7.8% 0.4%
RERITEP* 3.5% 4.4% 0.0%
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(hold)
HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 0.0%
*Percentage of investment banking clients in each rating category.
BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.
For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):
BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.
NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.
SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

ERERERAAR: AREGAAHE, FARERRE, FERSPREF AR LB R EZRTHSL, SEATTROGMEHRE 2. THHLREUNMEFIEA
THRIAMERA, RE BRMERET ARG, r?ﬁfw‘%f?‘%fiﬁ] o

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: BERRTRALFAARFADHTE A REFEERPA, BBiTA (600837.CH) , BABRTLENENE, LATTRRAYE A ROFTRE, 2
&, HAERERASHDEARRGPRER, FOUBEEREEEERNTE 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.

HEERAR 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHATERRZOERATE ARSI 5. ILREFAALATREGH LA, FREFHTIER A
AW TR EHFL, 58 BREE QL0 BEAMES L9,

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.

BRXA (FINESG) SEEAF A ALK AADILA (ANESG) HBZA, FHLFMAERERHARERSN:
-5 LA (FIN-ESG) #4872 b MR THEHFHARARTEN ] ATRAARNE") ATARRBOAFELFERK, KN LHEAER T EETELTRIE, 503
WiFBERREAE, FRMAHEIAAGRBIRER, LRREAEAMIRANE, §EARARALRE SHiE. KA ATHEAMAIAITS BN RRHER
i éﬁiﬁfsﬁ*%i\%ﬁi%&ﬁﬁ%%ﬂ%ﬁ% A

25 ARFATRAE B HERBREALAZ P, KEARREARN BARAE A R REEE SR ZH ), REBATENARRGRARARNRA KEAED L A
&fr, ﬁﬁﬁ#xﬁ%ﬁ&dné’a RTLH, BITERS AR EARBHEA BT —REA TR LR HE. REFTRY, ARE W FLEHES) RRATEAN, TEHL
BERATEN B EBRATA,
P25 KHBMAB AN, ANARERGEARA, AERNIEADBHTHN, EAMEIHREE RREPOFHERATEAZALA Y, REHRARELTH
K, A4 BE LB, BRGE, K%, BUAL %5, TR, KT, B4 BE. RE. Ak TH BARGAERE, &5, BRBELINE, FNEALERRLRE =T
aAR& 8, B PREREABETE, BRAKETHE,
Fok wALTERALGE, RARREFSANGLRMNAR o (LRASRA P EAIN) (LRARPMS (AE) i) (LRABALR) $) A8, Nl
WY RIIT; ERRTERELDRY R ALY FAT KA, WARLTEFRAZ 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.

T2RTAN:

FHRERGHRRE: ARSHATEREAERA RS (HTISGL") 4 KM AN EEBRF LA RN (HTRY) KIF, HAJRREFBEARSL LN (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%
F AT,

FREEANFRRE: AREOAZIEAL). BERITRIEANHT AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [FARBH | ) WA R 4%, HTSIPL F 2016 5 12 /1 22 B AR
FANERBREAERA RN (HTISGC") H—3 4.

AR RRENNERETRA LA LS H, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTRL, HTISCL AEM LA TAREREARAA RN (“HTISC") t9m R AT L RAINE, TEMA LA TUEMRTARE T
FRRRIE. ALHPHANEABREARERY, pAEIK, BAGFld. ALHRELAEER. IHPRAGETNIRLREZGHAARERRTZEGAE, ALHHAE/
TRBBBNHEAE LN TRETREN RN, AELAETEE, ALHPRANEATRAFETESL, WREER A RARTARER FUM G BRI, MILETR
THRAMBTZETHY R, TEORAAT - RERROLR, ERBR TS, QB ITERTATLY, AALTRALGTRENE, BAAREAHANRTH, BRERINRE
ALHPOENAEABE S 24 PRAAEEIEQ UM SRR, wEAUSRABNLGF. BRELAA T RERNRAT A0 A THEE, RN, A, 2Rk
LT aE LR, RERTZATFEAAENRGEATE, FHTHRARLAFRGMARF EET AL MENRK, HISC RLEF, & RAKZAS A TA LT
K,

B KX ARG PATFRIL, HTISG RAMBXRAS], AATEAR, TFPER, HTRANED ZFARALHHEAGETEARTESRA K EARLARETE S,
HTISG 894 & R\ K RA Lt LALHTE HIISC MAAXE P Aok ) RS AL EERMRN D KA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR
—HMET R, EHTRLEA LA RARALHRMAATRIGER SR, BBIEN,

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

FEBOMRRERL: FAFTE N LI EDERPFH AL FINRA AT EMBARBALH T, FLATEE FANRAA XS KA T AR #TAE, AMERRLE
ERLH W 2041 FAMZ 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.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, HTLKK 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.
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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.

PRAREE

BETLHARR, FUNEMFEHRAREREHAAF P HRGETIERETETLHHRBAN LR LB R IRENEAERHEAR .

AERRFEH B EA: HEBRRERRD A RN (HTISCL) A T2 KA LRE, HTISCL REABARE RS 1 22AFED WERARY) ORINT, TFTREHFTHR
GEARBRAN) (FBEWE 571 %F) (ATHASO") HRLHEARE, TAZAIMREA, AFTRERREL SFO FIRZ N ELETE", ARRREAZLILAR
PRESURERLNTE, BLRRRBERATRETHEANELMERT R, AFRREGUBARTRRE P FAREZANETE THHEZ HISCLAEA R,
FERFENELEA: KFLHREH HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BEE A3, HALZR M, BAARLERETHLREAE
ROMARBZUAZH AR, KFLRERBLRE 1934 S FEIEAR ) % 156 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) « f & BB T E» K RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, EKIAFRRENER
BE, FERBEAFLREREGE AR TEMIEARMA LRI EE LTS, R HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA A /& £ B F U.S. Securities and Exchange Commission (“SEC") i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ R« HTIUSA & fi 7% 5
AFRRAE, RATLT ORGP, AEMERT, KAAFARENETEBRT S, FBARSMHMABKE, CRFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
FLBILNR S, RFRRET H I HIIPL, HTIRL & HTUKK 2477 %A E M A L4 FINRA B93F R AT R4S, B THRAL FINRA % 2241 £ARH 5B RA WA, AFER
AR P BA W D IEASRA . BERFERE DT RWETELBIEARMALBIL (04 AR) THAE—Z R, FEBLTOEATRLIA IR, AR EEEAH
AR, FREERIARMRERIANEATRARS, SERTRAS FHARLAOFEAREZEZNEARFNET 2L, KFTREP AEAI LT BAHa91E0T
ERABRAXLBIANRTIMENMET LR AN, TRHAFEAIBRERILNNASMNFLEBR A G0, £EREANIERHHFHRZ:

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 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 SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
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

PRARARBMBLFA: AT EARLRE (THA PR, AAREAN AT, ROEEBMANKE, RVHATKRA6E) RARBERN D BEEEARKETHAHA
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RATHRGMA FERERAREERA, AP HELARMR ETERELE, 285D, AXHETEATMARKEANNELERNG, LeAREIEAR AL
AR, ERETELFAAOREIFTIA, ETEARARANTRAEA BRI E AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

e XBRF AN ELER: AEAERTREMAATERBEAEETRE KNI EEERN L ELANZAINMIEANZART, AN HEEAERE KOETLA2E
BFAHREADL@A % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 3 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% | (“International Dealer Exemption” ) #1X 57, &K%
B RIBTRLLE, KB ERBLESE, sk, BEHREETRATATERBEALMEAGBEARAD . RTEER, T EINF AT MEXOEMERER 2R
A EFAMAKT BN KBTI, LPHRANRLIFRERNRE, BITERMANENR Btk AREGEHAE, B S RORBAYERAN AT
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HEH | (“Accredited Investor”) , %& &% AEAT National
Instrument 31-103 % 1.1 AT 49 [ 4T4%% | (“Permitted Investor”)

Hmk B XL WELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki. HTISSPL RF4& (W 4B %) 2001 (“FAA) ZXWMB LM 4
BE, T () BERTER, ERBTARNEY, RIMTLRAARRIMTERAANEN (0) KITFANFHFIER, LHMITE LS DA IMTE SRS AR T RAF LI
o AFRRERRELHA GEARALE) 2001 # 44 FATARKMAREH HTRAALRERZLNAGZMANETRA, KAFLREDRBARELATELS
HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

.7 (65) 6713 0473

BARRAWNBLER: AFLRLAEAEREAARA AR, BAPAONERTFENLBRARET R EMA 2NN REDALBIAAEZSE (AE) ) % 61
(1) %, #1711 (1) 583 RBXER .

FEARARKENTLER: AREHAZLTFAAN Haitong International Securities Company Limited Fi A%, AREREMARTREZRHFLEP KA, BHRXT IS ARE

MAMBETFARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L ALt i 4 R B AENLBRE TR

BRERF AL RAGERCRKITRALTN 05%. HARRALZLREATHRANL2ALT XRLCETTRAT,

BAAZRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 216/3% TATERKALY KAARL, ZFATLRTARE 2000 F (2 )ik) ARKAZARLEP

RELBRAHEIRRESARRALLBRSHTHEL, ASIC WATAATEATRERR: wwwlegislation.gov.au, #FERREGEBRF TR EEIANAZHEH, %

SHELEBKMTBERNNIEALEE R,

FERXENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, @351 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4dk# [ AR HH | ) Rfi,

% MH) 4 4 Haitong Securities India Private Limited

SEBI A 247 2 A 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEMAT NISM 89IAE 3 RARIE T A0 £ A A A B R RARIE

AAF LR BEAER, A2EZERG B AR ERETALHRFRY L.
WA &R E AL 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
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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”). HTISSPLis an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. 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) 6713 0473

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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