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SynTao Green Finance

) A Leading Service Provider: SynTao Green Finance Footprints ® fey B RhLR

@® 2009, the core team established and focused on the service for ESG investment and Green Finance

® 2011, served EU pension funds by ESG research and data, provided ESG policy advice to PBOC, CSRC, exchanges

! 2015, launched the first ESG rating for listed companies and the first ESG database in China

! 2019, launched STGF ESG rating for bond issuers, and enhanced the methodology based on the joint-research with

I Moody’s and Tsinghua University in 2021

® 2021, as the only one from China, STGF ESG rating landed on Bloomberg Terminal and served to international investors

! 2021, launched Carbon and Climate Risk Model, and won 2022 IFF Green Finance Innovation Award, and won 2023
Environmental Finance Award

@® 2023, the ESG rating and data was adopted by Galaxy Fund Research Center to evaluate ESG performance of mutual funds

v'Creditable: providing ESG rating via Bloomberg Terminal, the only one from China

v'Professional: the earliest-established China ESG vendor with 14 years experience
v'Well-recognized: top international and domestic AM users

v'Collaborated: Regulators, Associations, UNEP Fl, PRB, PRI, IFC
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SynTao Green Finance

@ \'4 &

ESG Data Research & Advisory Green Finance China SIF
« STGF STaR Database: « ESG research * Green Bonds Assurance * Initiated in 2012
A share, H share, bond issuers  Disclosure advisory + Impact and sustainable « The most influential ESG
« STGF ESG Risk Radar: - ESG policy advisory bonds design and assurance forum in China
Controversies « Green finance framework « SDG bonds * In-person attendance over
« STGF PANDA Database: « Sustainable finance SUbjeCt « Green Finance Policy 4,000, More than 300,000
;:j\rerI(:)r;ﬁmlssm;.sk . . STGF training Database zrofesTlona]is connectej
° imate Ris nalyzer:  Green finance product ° NnNual conrerences an
physical and transitional risk UNEP FIESRA courses innovation seminars to China SIF Week
« Controversial products
« ESG indices
BI Bloomberg HEMBRESGITFR BT ¥ ER

"> Intelligence SynTaoGF—ESG T Bl | @ 2006 _— A O mEnas
AR EH QT
escrasniigs | ()23

Rising Tide: An Overview of China

A-Share ESG Performance 2023

RENEEST R 1 ESG data in China
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STGF ESG Data
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) STGF Data Product Overview ey B Rl LR

SynTao Green Finance

ESG Investment
ST‘(R ESG Database and Indices
[
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* ESG rating and score * ESG Investment Strategy

+ ESG indicators and data points + ESG Controversial Products

«  ESG Indices

Green Asset

. ESG Risk Radar @ Classification
®
« Controversies data « Green bond, green loan
-+ Real-time monitoring identification and
classification
. o o PANDAPlatiorm QL SN A Disclosure Support
¢ Carbon emissions ) o SFDR/PAI. HK SFC ¢
« Climate Risk Analyzer
+ ESG investment + ESG assessment + ESG investment + ESG research « ESG research + ESG rating
ESG risk mgmt. + ESG risk mgmt. * Climate Risk  ESG risk mgmt. + Climate research + ESG report
Disclosure -+ Green finance + Disclosure + ESG rating +  ESG management
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) STGF ESG Rating Framework

[SPCLESS

SynTao Green Finance

« STGF factors China's unique and practical situation into its self-developed ESG evaluation system based on
international standards, aiming to fully and truly reflect the performance of Chinese companies in environmental,
social and governance aspects, providing a more differentiated assessment result.

International

ESG Rating
Methodology

Localization and
optimization

STGF ESG Rating

+ Unanimously agreed ESG
issues and indicators

« Combining corporate self-
disclosed information with
media and regulatory
information

« Final assessment coming from
weighted evaluation scores

+ Indicators and weight allocation

conform to China’s sustainable
development logic

+ The rating standard and grading

scale increase the degree of
differentiation for Chinese
enterprises

- Effective data sources and

analysis of their connotation

Framework
2.0
» Rating: A*-D
» Sector Neutral
> Indicator category:
Core/Sector
Management/Risk

Qualitative/Quantitative
> Benchmark:
International and domestic best practices
Grading Scale: 2-5
> Information Sources:
Public Information

Y
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) STGF ESG Rating Framework — what are those indicators for evaluation?

Major considerations:

Maximum coverage of those most representative,
collectable and material non-financial data
Comply with international definition of ESG issues
Policy disclosure requirements

Industry characteristics

Investors' concerns

3 Pillars
(E/SIG)

14 Issues

200+ Indicators

1000+ Datapoints

core indicators + sector indicators

ESG Rating (A+~D)

ESG Rating Scores (0~100)

O BiERS

_

Ratin, -
€ ESG Management @& E£SGRisk Exposure
Results
el el el
A Environmental (E) ﬂ Social (S) Iﬁ Governance (G)
Environmental Environmental Social Social Risks Governance Governance
Management Risks Management Management Risks
- an Gapita
Development: .
Management Risks Management Risks Management Risks
Supply "I[EII
@ Energyamil izsunse _.\U,J;Jj “_ 315 Business Ethics
Consumption Vanagement
Management Risks Management Risks Management Risks
(_:‘_', Pollutant Discharge Customer-Rights Compliance
Management Risks Management Risks Management Risks
Material
il (" Climate Actions Product Vansgement,
Management Risks Management Risks
-} Biodiversity Data Security’
Management Risks Management Risks
Gommunity;
Management Risks
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) STGF ESG Rating Framework — what are the benchmarks?

Q miEns

SynTao Green Finance

General Benchmarks

GRI Sustainability Reporting
Guidelines

*  UN Global Compact
* /SO14001
*  OHSAS18001/I1S045001

*  ENVIRONMENTAL PROTECTION
LAW

e Labor Contract Law

e Corporate Governance Guideline
for Listed Companies

Sector Benchmarks
Green Credit Guidelines

Principles for Responsible Investment
(PRI)

Equator Principles

Leadership in Energy and Environmental
Design LEED

Extractive Industries Transparency
Initiative (EITI)

Forest Stewardship Council (FSC)

Roundtable on Sustainable Palm QOil
(RSPO)

“coampie | Type | Category | senchmar

Greenhouse Gas

Emissions and GHG Protocol
Emission Core E Accounting and
Mitigation Reporting Standards

GRI Sustainability
Reporting Guidelines

ESG Information

. Core
Disclosure G

Responsible Sector-specific Principles for
Investment (Finance) G /;DGZ,;)?OHS/b/e Investment
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) STGF ESG Rating Framework — Data Processing Approach

 The alternative data is not such standardized therefore STGF is using a hybrid approach to fulfill data
processing. STGF team expertise and know-how is the key to capture data driven by use case and enhance

the data relevance.
Info
Inf9 standard Da.ta
scraping Vi point

o
'Y Process

o

e e @ o | @

—~————

£} Machine Learning @ Analyst Insight
» Expertise-driven keyword library by /\ / \ > Analyst review to ensure data
machine learning I - -
) quality and improve processing
> Using Al for info collection, language echnology\ Expertise
9 +'anguag » Analyst-judgement is the key
processing, semantic analysis to expand , .
: : \ / \/ to improve data precision and
sourcing scope, and improve frequency,

nvert inf insigh
accuracy, coverage to convert info to insight
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« STGF provide standard ESG data products and customized data products

All A-share companies
5000+

All active bond issuers
4500+

ADRs, and H-share in
Stock-Connect
High-quality and
validated

ESG

Controversies

All A-share companies
5000+

All active bond issuers
4500+

ADRSs, All H-share in
Stock-Connect

Daily update (business
day)

Carbon
emissions

All A-share companies
5000+

All active bond issuers
4500+

ADRs, All H-share in
Stock-Connect

All Taiwan listed firms

Climate
Scenario
Analysis

All A-share companies 5000+
Cover all companies on-
demand

Physical risk analysis:
2020-2100

Transitional risk analysis:
2020-2060



) Climate Risk Model and Analyzer e B Rl %

SynTao Green Finance

 Provide physical risk and transitional risk analysis by well-adopted scenarios PO e T T p— ® —

SynTao Green Finance

. . . s @ BEEEC  EEE 009318.0F E
© U Se Ca.ses . AM y ban kl n g y n S u ra.n Ce ‘ EHCEFIRT v [009316.0F | 202203 v | | EEYSRRISOEEEA 1100 597 1858 1141 1165  97.5
. . . . . . L BB BH e cvar® R Tl EETSHY. HTRSTEs
+ Based on international and domestic scientific research, domestic energy policies COMSIMENE e  ooi-em i ETLMUE B
603185.5H LHle  5.859% 0.01 ~ 0.01 gl B 7 &
002466.5Z EFIRE  3.450% 0.00 ~ 0.00 Sl HESm oo
) ) . 638508 SHAMR  1.131% 0.00 ~ 0.00 il R S0k
« 2022 IFF Green Finance Innovation Award, 2023 EF Sustainable Investment Award —  smsssmee sse coo-oo w meax
. 600499.5H FHASE 4.767% 0.00 ~ 0.00 Sl Hit 40K
E S G D at a P r O VI d er 601869.SHEEEHA  3.250% 0.00 ~ 0.00 Siliglk-Hit
600522.5H PRFHE 5.818% 0.00 ~ 0.00 il Bfth 30K
601669.5H chiEldE 0.001% 0.00 ~ 0.00 il é‘
6BE7OUSHUAEI  0.001%  0.00 - 0.00 Sl B ook
000970.5Z IS 2.206% 0.00 ~ 0.00 Sl Hffh
638500 SHEAHEE  2.217% 0.00 ~ 0.00 sl i 10K 12,877
002384.SZ FFILMEE  3.549% 0.00 ~ 0.00 hEl-Rh
601012 5H EEIFEE  7.349% 0.00 ~ 0.00 FliEl St 0K
r \ m - ] 30130657 AR 0.002% 0.00 ~ 0.00 3.07 EiEiEFEL
a K I_I_I / ‘ — / 301238 ST 0.002% 0.00 - 0.00 Bllk-4eT 2020 2025 2030 2035 2040 2045 2050 2055 2060
— 688252.5H KIHE 0.002% 0.00 ~ 0.00 5.47 EitEE L
\ ’ EEm. 688391 SHIEREME  0.003% 0.00 ~ 0.00 HiRE Wi @ W 2seocEn B RN MBS
. ) R R BEETIMRICVaR 0.002 ~ 0.0029
Identify risk Select climate Build risk model Analyze portfolio Conductstress Impact assessment
factors i testin analysis - _ BERE] .
scenarios 9 y FURERIRERNECVR, SBCRHEE o omnen || 2020 20608itasmmmmumss?
Physical Risk Baseline 2°C Climate Value-at-Risk Heat map analysis /A2 Financial Risk mamR . s 4
Lo
AN Sea levelrise | 2 corrent Model sector DifectCost Indirect Cost \"u Assessment o
g urren 3°C+ Measure the impact of climate- Increase Increase . DB KBRS » g
sy Water shortage I ® policies related costs (or profits) on the m + Climate VaR P — A 3
1 @ . . i i . : 1.0%
R Heat wave l 3| Nationally present value of assets e ssats Modumlow,  Mecum Expected Loss L0
I| determined ~2.5°C Menufocturing  Medium I ol Rtk 2
B Extremecold | 3| contributions Asset Pricing Model ansporanon) 7771 Medium _ Y
s o I low MedumLow Risk Management S AL AR K
ol Drought l ~[ Divergent net Reflect potential impacts of s % Logeno IR T s
3 zero 1.5°C climate change as additional ector ° eaen : — trategy BB EELE ° BRI EFESL?
= L’ ® costs or benefits from climate Information Set lending/investing T (-]
- g Delayed 2°C risks on asset pricing. Services X% Asset distribution analysis restrictions on carbon- R R ° 2.16°C
é_é Ecological damage I a transitions ennananre intensive assets !
Automobile X% Tp— f=3aa 2 R TR TR AR, SHHEN 2°C
iti i Monitor risk inf ti e
Transition Risk 2oC Expected Loss Model Raw materials ., enernEmenmEen B
$ Policy & legal I 2 Below 2°C A model for assessing climate- manufacturing Ny o I SEREET—SrE? ©
. (7} induced credit risk. From a bank's il & - _ Potential AR DR DRa0% 20% 0% 0% . -
e Technology T n ‘ L X% - BHERDEICAF R 7.8%
_ Jechnology | & perspective, expected loss (EL)is  wholesale =" Opportunities i &
Market Bel 1.5°C 1.5°C an important indicator for .
e, _ Market | Slow 1 : understanding credit risk. Pharmaceutical X% Identify potential ooy DLETINEL SCRTEI 42.8%
e Reputation | Total 100% opportunities G ENE SR
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ESG Data Applications
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) Application: ESG and Factor-Investing

15

Fundamenta

size , ROE turnover | momentum
I + o -
yield ' beta reverse , volatility
|
Traditional Factors \/.S. Alternative Factors W Complimentary advantages

1

a2

policy, energy
consumption,
pollution, etc.

supply chain,
employee, product

board structure,

business ethics /

m\

\

\ . Factor
| ESG mom 3 Factor Investing Strategy

7
m /
Interaction between Factors N
\

N\

Improve

Risk-Return
profile
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) ESG Single-factor Investment Strategy Process

-

Factor neutrality
with size, style,
industry dummies

risk-return
characteristics

Strategy: 20% best-in-
class or 20% worst

'

)

—_—

correlatlon analysis: Factor _sorting and Back-testing: Strategy future
ESG vs traditional portfolio analysis absolute and performance
factors excess returns monitoring

¢ é

16 ¥ &| = ¥ Finance for Good
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SynTao Green Finance

ESG Si ng Ie_factor St rateg ies . ESG single-factor strategies: absolute return :Eizr:zsr:i:e_zlji?da”

ESGmanage best-in-class

> Between 2016.7 and 2023.6, companies with 20% highest 23
ESG scores or with 20% biggest ESG score growth rates
generate 5.9% or 5.8% annual excess return against CSI-
300, respectively.

> Between 2016.7 and 2023.6, ESG tilting strategies

generate about 3.5% annual excess returns against CSI- R

300 index; 02‘0916-06-30 2017-06-30 2018-06-30 2019-06-30 2020-06-30 2021-06-30 2022-06-30 2023-0¢
» Companies with high ESG scores or high ESG growth

rateS have |Ong-run eXCGSS returnS agalnSt CSI'3OO ESG single-factor strategies: excess return

1.7 ——ESG best-in-class
——ESGmom best-in-class

ESGmanage best-in-clasg

1.6

1.5 /\/\/ S W
best-in-class tilting BM best-in-class excess return W
ESG ESG mom_ ESG manage ESG ESG mom ESG manage CS1300 ESG ESG mom  ESG manage 14 ﬁ/
Annual Ret 8.79% 8.83% 10.11% 6.52% 6.06% 6.25% 2.86% 5.89% 5.83% 7.10%
Annual Vol 18.55% 17.76% 18.17% 17.06% 17.12% 16.99% 16.98% 5.80% 4.78% 5.97% 1.3
Down Vol 9.40% 8.97% 9.77% 9.36% 9.53% 9.43% 9.72% 2.58% 3.36% 3.02% A

Sharpe 0.47 0.50 0.56 0.38 0.35 0.37 0.17 1.02 122 1.19 1.2 /

Sortino 0.94 0.89 1.03 0.70 0.64 0.66 0.29 2.28 174 2.35 /

Max DD 30.79% 33.79% 30.99% 42.82% 32.35% 30.06% 34.44% 4.13% 5.67% 4.76% 1.1

Calmar 0.29 0.26 0.33 0.15 0.19 021 0.08 1.43 1.03 149

excess ret=0 60.71% 72.62% 61.90% 1 /

Data source: SynTao Green Finance, Wind Coicos30  zoavosso  zomsossn  zomsosso 020060 20210630  z0z20830  z075.0)

Past performance is not indicative of future results.
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SynTao Green Finance

ESG single-factor strategies: absolute returns

ESG single-factor strategies 9
—ESG management best-in-class
. . " 17 CSI500
» ESG best-in-class (top 20%) strategies within ZZ500 £S6 rsk bestin-clss
constituents generate 3.5%-6.7% annual excess 15
returns against CSI-500 index, between 2018.7 and .
2023.6.
0D 0 1.1
» ESG tilting strategies generate 2.7%-3.1% annual -
excess returns against CSI-500 index , 09
» Companies with high ESG scores have long-run 07
excess returns against CSI-500.
ESG single-factor strategies: excess returns
15 —ESG best-in-class
14 —ESG n.mnagenl\ent best-in-class
Factor ESG ESG management ESG risk excess return (best-in-class) BM 14 e bt s
Strategies  bestinClass  tilting bestinClass  tilting  |bestinClass  tilting ESG ESGmanage  ESGrisk zz500 ’
Annual Ret 9.10% 5.95% 9.93% 5.79% 6.31% 5.51% 6.04% 6.69% 347% 2.83% 1.3
Annual Vol 20.09% 19.90% 19.33% 19.84% 20.73% 20.14% 4.34% 4.42% 4.72% 19.88%
Down Vol 11.31% 12.25% 10.56% 12.05% 13.66% 12.90% 3.51% 1.98% 3.37% 12.33% 13
Sharpe 045 0.30 051 .29 0.30 0.28 139 151 0.74 014 12
Sortino 0.80 049 0.94 048 046 043 172 3.38 1.03 0.23 ’
Max DD 22.50% 22.78% 20.14% 22.30% 27.93% 2457% 6.84% 6.33% 7.79% 23.53% 1.2
Calmar 040 0.26 049 0.26 0.23 0.23 0.88 106 045 01z
excess ret=0 7167% 66.67% 60.00% 11
. . 11 /’/\
Data source: SynTao Green Finance, Wind o £ .
Past performance is not indicative of future results. '
1.0

2018-06-30 2019-06-30 2020-06-30 2021-06-30 2022-06-30 2023-0r



Mutual fund ESG evaluation

» About the calculation methodology of a fund's ESG score, we calculate the weighted average of ESG
scores of the fund's holdings semi-annually, and weighting factors are market values of holding stocks. The

equation is as follows:

fund ESG, = ¥[-,ESG;: % Weight;,

where ESG;: 1s STGF ESG rating of stock | for period t, Weight; . is stock 1's weight in
the fund's portfolio for period t

» We give a mutual fund a ESG score if our SynTaoGF's ratings cover more than 2/3 of the net asset value of
a fund. The majority of evaluated funds are stock and hybrid funds.

» The updating frequency is semi-annual. At the end of every March and August, we update mutual funds'
ESG scores according to complete holdings from their mid-year reports and annual reports.

» We now cover 6600+ equity and hybrid funds with 2022 annual reports.
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SynTao Green Finance

Mutual fund ESG score distribution

ESG mean std min 25% median T5% max skew kurt
202002 50.68 | 2.32 | 43.53 | 48.98 | 50.40 | 51.95 | 63.31 1.01 2.52
o . . . 202004 50.92 | 2.24  42.27  49.33  50.84  52.28  63.13  0.67 2.27
» The exhibit below shows that the distribution of mutual 202102 | 5526 | 261 | 44 &2 | ols6 | 5327 | 5408 |enc2 | 050 | 1.48
. : : - 202104 52.64  2.45 44,20 | 50.8B2  52.41 54,28  85.75 0.6l 1.24
fund ESG scores is close to normal distribution. The 202202 56.01  3.31  46.464  53.60  55.80  58.24  T0.75 0,32 0. 04
.. . 202204 55.76  3.30  45.45  53.43  55.34  5B.20 6478 | 0.22  —0.48
ESG scores of the majority of stock and hybrid funds E nean  std | min | 206 median 78N max | skev | lurt
202002 51.35  3.59  39.70 | 48.77  51.18  53.35  68.65  0.64 1.44
202004 51. 61 3.59  40.30  49.24  5l.63  53.81  68.66  0.31 1.04
|Ocate between S0 and 60. 202102 55.07  4.30  43.14 | 51.97  55.18  58.16  71.30  0.14 0.15
202104 53.98  4.13  43.51 | 50.8Bf  53.89  5A.84  70.48  0.31 0.00
; ; ] ; ,
» The right table shows the distribution of mutual fund's 200202 56.32 523 4183  52.52 5615  59.93 7407 0.20  ~0.10
) i i ) 202204 55.53  5.18  40.1% | 5L.76  5A.11  59.14  70.26  0.16  —0.54
S mean std min 25% median T5% max skew kurt
ratlngs for 6 perIOdS' We notice that the medlan ESG 202002 54.58  2.05  45.69  53.29  54.41  55.84  63.66 | 0.37 1.40
R R R R 202004 54.75  1.93  44.36  53.58  54.69 55,83 6414 | 0.18 1.93
ratlngs |mpr0Ve Wlth time. 202102 56,77 2,11 46.10 | 55.43  56.83  58.10  66.57 | 0.03 2.02
202104 56.40  1.98  45.51 | 55.14 | 56.35  57.58  86.78 0,04 2.05
202202 54, 41 3.70  43.38  51.73 5435 58,95  T7L.70 | 0.27 0.13
. 202204 54,11 3.62  43.06  51.47  53.83  5A.77  64.31 0.14  —0.47
Mutual Fund ESG score distribution (20220Q4) C p—— td i prm T prm o p— —y
202002 45.75  2.13  40.12 | 44.44  45.50  46.67  60.29  1.34 2. 87
202004 46,03  2.05  39.35 4478  45.90  46.96  57.53  0.85 2. 87
202102 47.26  2.23  40.59  45.89  47.13  48.39  60.12  0.88 2.70
202104 46,96  2.07  39.86  45.64  46.81  48.19  &0.21 0.76 2.48
202202 57.45  2.12  51.66 | 56.07  57.18  58.51  67.24 1.0l 2.29
202204 57.69  2.27  51.69  56.10  57.38  5B.91  6A.79 0.83 1.27
ESG management nmean std min 25% median T5% max skew kurt
202002 22.66  5.35  10.87  19.63  22.71  26.88  44.18  0.73 0.20
202004 24.19  5.08  10.35  20.52 | 23.75  27.45 44,27 | 0.40 0.23
202102 27.77 | 5.6l 10.95 | 23.57  27.65  31.46  49.21 0.27 0.02
202104 26,50  5.40  10.47 | 22.52  25.98 29,92  4B.64 | 0.50 0.18
202202 28, 21 5.96  18.79  31.87  36.04 40,33  56.90  0.16  —-0.21
202204 35.64  6.27  16.88  31.24  34.95  40.24  53.26  0.23  —0.44
ESG risk mean std min 25% median T5% max skew kurt
202002 91.20  3.76  77.32 | 88.86  92.20 94,06  98.32  -0.75 0.2l
202004 51.02  3.55  76.97  88.53  Ol.57  ©§3.76  0B.04  -0.56  -0.22
-. - 202102 91.49  3.43  76.40  89.59  92.21  93.82  O9B.46 | -0.94  0.96
S —— — — — — — 202104 51.86  3.44 7423  89.94 9260 94,26  98.57  -1.06  1.30
R B R B R T T s B 202202 85.70  1.89  78.19 8451  85.80  8A.96  95.20  -0.18  0.62
D A A A A R A T 202204 85.93  1.99  76.34 84,80  86.20  87.26  90.41  -0.85  1.43
£ £ £ 5 5 % §§ 8 3 3088333488 3865335 88 828 88 8 3

Data source: SynTao Green Finance, Wind
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More Applications with ESG Data

Factor-Investing with ESG ratings on CSI-300 and CSI-500 Constituents
Sector-level ESG factor investing

ESG performance, sector-level materiality, stock price transmission mechanism
Carbon budgeting strategies: CSI-800 and CSI-1000

Chinese mutual fund carbon footprint calculation

ESG scores can be used to predict stock price reaction to ESG controversy events
ESG controversy event-driven strategies

Bond issuers’ ESG scores and bond credit spreads
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white papers on our website: ssormnnie | 2023
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https://en.syntaoqgf.com/collections/research-post-cateqory-44
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China Sustainable
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https://en.syntaogf.com/collections/research-post-category-44

The copyright of this document is owned by Beijing SynTao Green Finance
Consulting Co., Ltd. with all rights reserved. No person may copy and/or
publish any part of this document without the written consent of Beijing
SynTao Green Finance Co., Ltd.

Beijing SynTao Green Finance Consulting Co., Ltd. does not assume the
role of legal, tax, accounting or investment advisor. This document neither
contains nor constitutes any offer or solicitation for sales or purchase.
Beijing SynTao Green Finance Co., Ltd. will not use the information shared
in this document to arrange for any investment or introduce any investor

B e Rl LR ‘ ¥RELF Finance for Good.

SynTao Green Finance

HiE +8610 5907 1079

HHE contact@syntaogf.com

patk www.syntaogf.com

itk bR EAFRX ERSN AT FR6S B (O CEE20/E (100020)
Floor 20, Tower C, Vantone Center, A6 Chaowai Avenue,
Chaoyang District, Beijing, 10020, China
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