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automotive + cybersecurity; EDA tools platform; CAD + BIM
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and analog/mixed-signal designs, including design tools such as schematic entry,

layout editing, in-design physical verification, and simulations. (3) CAD + BIM: In
August 2022, ZWSOFT announced plans to partner with BIM consulting firm JYHT
(private) to develop a collaboration solution for the company’s CAD platform to
further improve designers and other users’ efficiency. The growing integration
activities show an enlarging ecosystem in China, which we believe is positive to
China software suppliers.

Buy: Automotive software: Thundersoft, Desay SV, Arcsoft, Navinfo; Design software
(CAD/BIM): ZWSOFT; Cybersecurity software: Venustech (on CL), Sangfor; IT
services: Chinasoft Int’l; Cloud software: Weimob, Kingdee, Yonyou.

Goldman Sachs does and seeks to do business with companies covered in its research reports. As a result,
investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in making their investment decision. For Reg AC
certification and other important disclosures, see the Disclosure Appendix, or go to
www.gs.com/research/hedge.html. Analysts employed by non-US affiliates are not registered/qualified as research
analysts with FINRA in the U.S.
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Exhibit 1: Software Product Tracker snapshots
Key new products and partnerships in our product tracker reports since late 2021
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Automotive software on smart driving and automotive security
Thundersoft automotive software + cybersecurity: The company announced plans to
sign an agreement to partner with C2A Security (private) to develop automotive security
solution for car OEM and Tier1 suppliers in August 2022. C2A Security is a provider of a
Cybersecurity solution and offers an AutoSec platform through its automotive
Cybersecurity Management System (CSMS) for threat analysis and control. The
collaboration between C2A and Thundersoft aims to provide a full suite of tools for local
customers to identify and respond to automotive cyberattacks and protect connected

vehicles from vulnerabilities.
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Exhibit 2: Thundersoft partners with a Cybersecurity vendor, C2A security, to offer an automotive security solution for OEMs and Tier-1
suppliers
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Desay SV's partnership with ChangAn on DCU: Desay SV announced plans to sign a
strategic cooperation agreement with ChangAn in August 2022 to accelerate R&D and
mass production of domain controllers for smart driving. The company has provided
cockpit DCU, dashboard etc. for ChangAn since 2018, and will now offer a smart driving
and SDA (Software-defined architecture) platform. Desay SV's recent progress includes:
1) low / high-speed ADAS in mass production soon, 2) L4 DCU entered mass
production; and 3) gen-4 cockpit DCU under development.

Zongmu's Drop'nGo parking platform: Zongmu (report link) launched L2 APA (Auto
Parking Assistant) Drop'nGo Lite and L4 AVP (Auto Valet Parking) Drop'nGo based on its
cloud platform and in-house algorithm in July 2022. The platform offers remote
monitoring services to ensure parking safety, and ZATLAS function to build a HD map
with real-time update. The company also launched the Amphiman Series that integrates
parking and L2+ ADAS functions including TJA (Traffic Jam Assistant, NGP (Navigation
Guided Pilot) etc, supporting Qualcomm’s Ride and local chipset platform. Zongmu
targets to launch an upgraded platform for L2.9 autonomous driving scenarios by Q4
2024.

CAD/BIM: CAD ecosystem, BIM design upgrade

ZWSOFT expanding CAD ecosystem: The company signed a strategic partnership
agreement with customers and third-party application vendors to develop and improve
CAD products for multiple industries. In August 2022, ZWSOFT announced plans to
partner with BIM consulting firm JYHT (private) to develop a collaboration solution for
the company’s CAD platform to further improve designers and other users’ efficiency.
The company also cooperated with China Communication Construction in June to
develop standards and interface with other software companies for the construction
industry.

YJK’s design software v5.0 beta version: YJK offered BIM design software v4.0 / v4.3
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in Oct 2021 / June 2022, and targets to launch a new major version v5.0 in 2H22. In
August, the company launched the beta version of v5.0 software for customers’
verification, charging customers at around 10-15% of structure software ASP. The new
version includes upgrades: 1) new modules for construction sites covering safety
calculation tools, and protection tools of foundation pit (YJK-JKZH); 2) comfort analysis
function for designers; 3) improving modeling efficiency; and 4) upgraded green
architecture design software for new customers of natural ventilation and industrial
buildings.

Exhibit 3: YJK v5.0 BIM design software includes new modules for construction sites, upgraded modeling functions and regulation
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EDA towards tool platform, integrating multiple point tools

Primarius’s EDA tool platform NanoDesigner: The company released its EDA
(Electronic Design Automation) tool platform NanoDesigner in July 2022 (report link).
NanoDesigner is an EDA tool suite that will integrate a series of EDA tools for IC design
firms. The platform will support memory and analog/mixed-signal designs, including
design tools such as schematic entry, layout editing, in-design physical verification, and
simulations. Currently for design EDAs, Primarius mainly offers a point tool - NanoSpice
for SPICE simulation, and its key customers are global memory IDMs.
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Exhibit 4: NanoDesigner is a full flow tool platform, covering design tools including schematic entry, layout
editing, in-design physical verification, and simulations
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Metaverse: Online stores for VR content

HTC launched Cloud VR PORT: In August 2022, HTC announced plans to partner with
MIGU (private, local live streaming vendor) to launch an online store VR PORT based on
China Mobile's cloud platform. VR PORT provides XR standard for users to develop
software and content, and ensures new content can be quickly adapted to multiple
VR/AR hardware to improve development efficiency. The joint store targets to cooperate
with IP vendors and offer content and applications across VR exhibitions, entertainment,
video, concert, live streaming etc. for users.

Cybersecurity: Situational awareness, data security, and new partnership

Venustech’s partnership with China Mobile: Venustech signed a cooperation
agreement with China Mobile International in August 2022 to develop customized
Cybersecurity and risk assessment solutions based on China Mobiles’ rich data and
specific requirements. The company has been working closely with China Mobile (report
link), receiving more projects: 1) offering cybersecurity for a city’s Xueliang projects,

with project size at Rmb80m, 2) offering WAF (web application firewall) for China Mobile
in 2022-24, with 27% allocation, worth over Rmb10m, 3) offering cybersecurity for
hospitals, governments, SOEs, loT, etc. in Western China.

QiAnXin new situational awareness and data security solution: The company
launched an upgraded situational awareness system that is able to study and assess
breaches with higher risk from large volume of warnings for customers in July 2022. The
platform has assessed over 5,000 IP addresses with higher accuracy and efficiency than
traditional SA platforms and identified 50 high-risk cyberattacks. QiAnXin also announced
plans to offer a new data security product, Data Cross-boarder Guardian, for customers
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who are able to manage data transmission and meet requirements of data security and
personal information protection law. The product aims to help enterprises to monitor
sensitive or personal data and prevent remote attacks.

Al: Smart education solution with new features

iFlytek’s new smart education solution: In August 2022, the company launched new
products in the smart education segment and recently also released a new version of its
Al learning tablet (report link). These new product launches mainly focus on features and
content upgrades rather than launch of brand-new product categories. For example, in
smart education solutions, the upgrade in the personal study brochure product focuses
on integrating the changes in the format of the College Entrance Exam, and iFlytek also
rolled out programs for physical training and mental health.

Exhibit 5: iFlytek focuses on content upgrade of smart education solutions, covering smart blackboard for classroom teaching and
assignment with Al designated content
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ERP: YonSuite new modules to improve enterprise efficiency

YonSuite upgrade with 7 new modules: Yonyou launched an upgraded version of
YonSuite for enterprises in August 2022 with new modules covering factory mgmt.,
quality mgmt., asset mgmt. etc. For medium-sized enterprises, the company has
launched a cloud-native platform YonSuite, as well as other products including U9 cloud
and U8 cloud for manufacturing-oriented companies. The new YonSuite is designed for
customers’ growing digitalization demand, for example, the factory mgmt. module is
designed to monitor manufacturing processes in real-time, and the financial mgmt.
module is targeted to help high growth enterprises to allocate funds more efficiently to
lower overall cost.
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European Economic Area: GSI, authorised by the PRA and regulated by the FCA and the PRA, disseminates research in the following jurisdictions
within the European Economic Area: the Grand Duchy of Luxembourg, Italy, the Kingdom of Belgium, the Kingdom of Denmark, the Kingdom of
Norway, the Republic of Finland, the Republic of Cyprus and the Republic of Ireland; GS -Succursale de Paris (Paris branch) which, from Brexit Day, will
be authorised by the French Autorité de contréle prudentiel et de resolution ("ACPR") and regulated by the Autorité de contréle prudentiel et de
resolution and the Autorité des marches financiers ("AMF") disseminates research in France; GSI - Sucursal en Espana (Madrid branch) authorized in
Spain by the Comisién Nacional del Mercado de Valores disseminates research in the Kingdom of Spain; GSI - Sweden Bankfilial (Stockholm branch) is
authorized by the SFSA as a “third country branch” in accordance with Chapter 4, Section 4 of the Swedish Securities and Market Act (Sw. lag
(2007:528) om vérdepappersmarknaden) disseminates research in the Kingdom of Sweden; Goldman Sachs Bank Europe SE ("GSBE") is a credit
institution incorporated in Germany and, within the Single Supervisory Mechanism, subject to direct prudential supervision by the European Central
Bank and in other respects supervised by German Federal Financial Supervisory Authority (Bundesanstalt flr Finanzdienstleistungsaufsicht, BaFin) and
Deutsche Bundesbank and disseminates research in the Federal Republic of Germany and those jurisdictions within the European Economic Area
where GSl is not authorised to disseminate research and additionally, GSBE, Copenhagen Branch filial af GSBE, Tyskland, supervised by the Danish
Financial Authority disseminates research in the Kingdom of Denmark; GSBE - Sucursal en Espafna (Madrid branch) subject (to a limited extent) to local
supervision by the Bank of Spain disseminates research in the Kingdom of Spain; GSBE - Succursale Italia (Milan branch) to the relevant applicable
extent, subject to local supervision by the Bank of Italy (Banca d’ltalia) and the Italian Companies and Exchange Commission (Commissione Nazionale
per le Societa e la Borsa “Consob”) disseminates research in Italy; GSBE - Succursale de Paris (Paris branch), supervised by the AMF and by the ACPR
disseminates research in France; and GSBE - Sweden Bankfilial (Stockholm branch), to a limited extent, subject to local supervision by the Swedish
Financial Supervisory Authority (Finansinpektionen) disseminates research in the Kingdom of Sweden.

General disclosures

This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority
of reports are published at irregular intervals as appropriate in the analyst's judgment.

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment
banking and other business relationships with a substantial percentage of the companies covered by our Global Investment Research Division.
Goldman Sachs & Co. LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may
discuss in this report, trading strategies that reference catalysts or events that may have a nearterm impact on the market price of the equity securities
discussed in this report, which impact may be directionally counter to the analyst's published price target expectations for such stocks. Any such
trading strategies are distinct from and do not affect the analyst's fundamental equity rating for such stocks, which rating reflects a stock’s return
potential relative to its coverage universe as described herein.

We and our affiliates, officers, directors, and employees, excluding equity and credit analysts, 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.

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs.

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the
products mentioned that are inconsistent with the views expressed by analysts named in this report.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be
illegal. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if
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appropriate, seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them
may fluctuate. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur.
Fluctuations in exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at
https://www.theocc.com/about/publications/characterrisks.jsp and

https://www.fiadocumentation.org/fia/requlatory-disclosures 1/fia-uniform-futures-and-options-on-futures-risk-disclosures-booklet-pdf-version-2018.
Transaction costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation
will be supplied upon request.

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by the Global Investment
Research division of GS may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g.,
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data
feeds or otherwise. No change to an analyst's fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through electronic
publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports.

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our

research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related
services) that may be available to you, please contact your GS representative or go to https://research.gs.com.

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY
10282.
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