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Coinbase (COIN US) B"BEFRT KT

W 4R A

Consolidated Balance Sheets
USD$ millions, except par value

Total assets 5,855 21,274 89,725 206,983 354,883 460,004 525,282

JECR AT, do B

Accounts and loans receivable,

net of allowance 189 396 404 362 786 746 774

N thdh

Cash and cash equivalents 1,062 7,123 4,425 5,139 7,101 10,554 14,291

Z RIS

Restricted cash 31 31 26 23 23 23 23

B R R

Customer custodial funds 3,763 10,526 5,041 4,571 6,720 7,174 4,304

R EP I

Safeguarding customer crypto

assets 0 0 75,413 192,583 335,162 435,710 501,067

E &

usbDC 49 100 861 576 861 861 861

JL AR AL

Income tax receivable 0 61 60 64 64 64 64

A R Ao S piRsh K =

Prepaid expenses and other

current assets 40 136 217 149 149 149 149

FrAT 64 o B A

Crypto assets held 316 988 424 450 1,344 2,050 1,076

3 3E FTATALT

Deferred tax assets 0 0 0 1,272 880 880 880

FEALGEAL A

Lease right-of-use assets 101 98 69 13 13 13 13

B BAik A, BB

Property and equipment, net 49 59 172 193 193 193 193

Goodwill 77 626 1,074 1,140 1,140 1,140 1,140

EtiA v

Intangible assets, net 61 177 135 86 86 86 86

H A

Other assets 117 952 1,402 363 363 363 363

Total Liabilities 4,329 14,893 84,270 200,701 346,891 447,946 510,217

P RE A R

Customer custodial cash liabilities 3,849 10,481 4,830 4,571 6,720 7,174 4,304

RAp B Ao B T FAR

Safeguarding customer crypto

liabilities 271 0 75,413 192,583 335,162 435,710 501,067

FLit R Ao SRS A

Accrued expenses and other

current liabilities 0 440 331 447 533 670 537

He AR

Crypto asset borrowings 0 427 152 63 273 273 273

JATARATH 8 LS5

Obligation to return collateral

TR 2R, B, A

Convertible senior notes, net,

non-current 0 0 0 0 0 0 0

A Ax, A

Lease liabilities, current 25 32 34 11 9 9 9

AT i, AR

Lease liabilities, non-current 83 74 42 4 - - -

K5

Long-term debt 0 3,385 3,393 2,980 4,162 4,078 3,995

AT KK

Accounts payable 85 40 56 39 27 27 27

b 5 A

Other liabilities 16 15 20 3 6 6 6

SlEEhelEEs cpiy 1,526 6,382 5,455 6,282 7,992 12,058 15,064

M RAR 2

AKEBRE

Class A common stock 0 0 0 0 0 0 0

B&--i# 1k

Class B common stock 0 0 0 0 0 0 0

8 o FALTA

Additional paid-in capital 231 2,035 3,768 4,492 3,796 4,387 5,818

BAIKE

Retained earnings 726 4,350 1,725 1,820 4,233 7,708 9,284

Rt iz oA

Accumulated other

comprehensive loss 6 ?3) (39) (30) (37) 37) (37)

TR IR

Convertible preferred stock 562 0 0 0 0 0 0

VS RE R
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Coinbase (COIN US)

Consolidated Income Statement
USD$ millions

BRETRT

Revenue 534 1,277 7,839 3,194 3,108 6,750 9,233 6,055
Net revenue 483 1,141 7,355 3,149 2,927 6,536 9,100 5,869
Transaction revenue
b R ON 463 1,096 6,837 2,356 1,520 4,570 6,969 3,659
T oW
Customer, net 433 1,040 6,491 2,237 1,429
Aty
Institutional, net 30 56 346 119 90
H A N
Other transaction revenue
Subscription and services revenue
T ) Ao R AN 20 45 517 793 1,407 1,966 2,132 2,210
TOBEBRA
Stablecoin revenue 0 0 10 246 694 862 861 775
EE23- 3 &
Blockchain rewards 0 10 223 276 331 603 784 902
F N
Interest income 14 6 16 81 174 187 92 76
E N
Custodial fee revenue 3 19 136 80 70 186 270 328
HAbaT R Ao IR SN
Other subscription and services revenue 2 10 132 110 138 127 125 130
Other revenue 51 136 485 45 182 214 132 186
4> b A G Ao AP
Corporate interest and other income 11 3 2 45 182 214 132 186
Fo 35 A BN
Crypto asset sales revenue 40 134 483 1 0 0 0 0
Operating expenses: (580) (869) (4,763) (5,904) (3,270) (4,444) (5,580) (4,479)
Transaction expense (82) (136) (1,268) (630) (421) (915) (1,274) (822)
Technology and development (185) (272) (1,292) (2,326) (1,325) (1,634) (2,275) (1,467)
Sales and marketing (24) (57) (664) (510) (332) (523) (120) 77)
General and administrative (232) (280) (909) (1,601) (1,041) (1,307) (1,820) (1,174)
Gains on crypto assets held for operations,
Crypto asset impairment, net 0 0 0 0 35 0 0 (880)
Restructuring (10) 0 0 (41) (143) 0 0 0
Other operating expense, net (46) (125) (630) (797) (43) (65) (91) (59)
Operating income (46) 409 3,077 (2,710) (162) 2,306 3,652 1,576
Interest expense 0 0 (29) (89) (83) (108) (127) (124)
Gains on crypto assets held for investment, net 650 650 350
Other (income) expense, net 0 0 (20) (265) 168 168 168 168
(Loss) income before income taxes - 409 3,027 (3,065) 77) 3,016 4,344 1,970
Benefit from (Provision for) income taxes 15 (87) 597 440 172 (603) (869) (394)
Net income (loss) (30) 322 3,624 (2,631) 95 2,413 3,475 1,576
Net income (loss) attributable to common
stockholders:
Basic (30) 108 3,097 (2,625) 95 2,413 3,475 1,576
Diluted (30) 127 3,190 (2,631) 95 2,413 3,475 1,576
Weighted-average shares of common stock
Basic 61.32 68.67 177.32 222.31 235.80 243 243 243
Diluted 61.32 91.21 219.97 222.34 254.39 268 268 268
EPS
Basic -0.50 1.58 17.47 -11.81 0.40 9.94 14.31 6.49
Diluted -0.50 1.40 14.50 -11.83 0.37 9.00 12.97 5.88
EBITDA 2019 2020 2021 2022 2023 2024E 2025E 2026E
Adjusted EBITDA from AR 24 527 4,090 (371) 964
Caldulated EBITDA 15 305 3,743 (330) 1,214 4,184 5,892 3,047
Taxes (15) 87 (597) (440) 172) 603 869 394
D&A 17 31 64 154 140 157 157 157
Interest expense 0 0 29 89 83 108 127 124
Stock comp 31 71 821 1,566 781 903 1,265 816
Impairment 2 8 330 885 145 0 0 880
Restructuring 10 0 0 41 143 0 0 0
2 Aug 2024 ® nen



Coinbase (COIN US) B"BEFRT KT

Consolidated Statements of Cash Flows

USDS$ thousands, except par value data 2019 2020 2021 2022 2023 2024E 2025E
Cash flows from operating activities
Net loss/Income (30) 322 3,624 (2,625) 95 2,413 3,475 1,576

Adjustments to reconcile net loss to net cash provided
by (used in) operating activities:

0 0 0 0 0
Depreciation and amortization 17 31 64 154 140 . 157 157 157
Crypto asset impairment expense 0 0 0 757 97 0 0 880
Other impairment expense 0 0 0 27 19
Investment impairment expense 2 8 330 101 29
Stock-based compensation expense 31 71 821 1,566 781 903 1,265 816
Restructuring stock-based compensation expense (5) [©)] 22 0 84
Provision for transaction losses and doubtful 0 0 0 (13) 11
Loss on disposal of property and equipment
9 0 1 0 0
Deferred income taxes (21) 0 (558) (468) (216) 543 782 355
Unrealized loss on foreign exchange ®3) 1 (15) 29 17
Fair value gain on foreign exchange derivatives
0 0 0 0 0
Non-cash lease expense 13 25 35 31 40
Change in fair value of contingent consideration 0 3 o) 0 0
(Gain) loss on investments 0 0 (20) 3 (50)
Fair value (gain) loss on derivatives 0 5 (32) 7 (41)
Amortization of debt discount and issuance costs 0 0 5 0 0
Gain on extinguishment of long-term debt, net 0 0 0 0 (117)
Realized loss on crypto futures contract 6 (24) (178) 0 0
Crypto assets received as revenue (11) (94) (1,016) (471) (461) (179) (141) 195
Crypto asset payments for expenses 12 40 816 383 298
Realized gain on crypto assets 0 0 0 37 (146) (737) (1,037) (537)
Changes in operating assets and liabilities: 0 0 0 0 0
usDC 35 38 77) 0 0
Accounts and loans receivable 31 (157) 8) 0 0
Deposits in transit 0 0 0 0 0
Income taxes, net @) 87 (62) 0 0
Other current and non-current assets (39) (49) (20) 0 0
Custodial funds due to customers (130) 2,711 6,692 0 0
Accounts payable (@) 6 27 0 0
Lease liabilities (11) (25) (21) 0 0
Other liabilities 18 6 302 0 0
Other operating activities, net 0 0 0 1 17
Net changes in operating assets and liabilities 0 0 0 (1,031) 326
Net cash provided by (used in) operating activities (81) 3,004 10,730 (1,585) 923 3,100 4,501 3,442
Cash flows from investing activities 0 0 0 0 0
Capitalized internal-use software development costs @) 9) (22) (61) (63)
Business combinations, net of cash acquired (6) 34 (71) (186) (31)
Purchase of property and equipment (34) (10) 3) 0 0
Proceeds from sale of property and equipment 2 0 0 0 0
Purchase of investments 8) (10) (327) (63) 12)
Proceeds from settlement of investments 0 0 5 0 0
Purchase of assembled workforce 0 0 (61) 0 0
Asset acquisition (55) 0 0 0 0
Loans originated 0 0 (336) (207) (587) (416) (600) (600)
Proceeds from repayment of loans 0 0 125 328 514 255 200 200
Assets pledged as collateral 0 0 0 (42) (28)
Assets pledged as collateral returned 0 0 0 0 68
Settlement of crypto futures contract 0 0 0 0 (43)
Purchase of crypto assets held (271) (528) (3,009) (1,400) (277) (715) (564) 779
Disposal of crypto assets held 273 574 2,574 969 461
Other investing activities, net 0 0 0 1) 3
Net cash used in investing activities (105) 51 (1,125) (664) 5 877) (964) 379

Cash flows from financing activities
Issuance of common stock upon exercise of stock

options, net of repurchases 4 21 217 51 48
Taxes paid related to net share settlement of equity 0 0 (263) (352) (278)
Cash paid to repurchase equity awards (21) @) 0 0 0
Proceeds received under the ESPP 0 0 20 21 16
Other financing activities 0 0 0 4 0
Customer custodial cash liabilities 0 0 0 (5,563) (275) 2,149 454 (2,869)
Issuance of shares from exercise of warrants 0 0 0 0 0
Issuance of convertible senior notes, net 0 0 1,404 0 0
Issuance of senior notes, net 0 0 1,976 0 0
Purchase of capped calls 0 0 (90) 0 0
Repayment of long-term debt 0 0 0 0 (304) (84) (84) (84)
Assets received as collateral 0 0 0 0 66
Assets received as collateral returned 0 0 0 0 (65)
Proceeds from short-term borrowings 0 0 20 191 32
Repayments of short-term borrowings 0 0 0 (191) (52)
Net cash used in financing activities a7 19 3,284 (5,839) (811) 2,065 370 (2,953)
Net decrease in cash, cash equivalents, and restricted
cash (203) 3,074 12,890 (8,088) 117 4,289 3,907 868
Effect of exchange rates on cash, cash equivalents, and
restricted cash (0) ) (65) (163) 9 0 0 0
Cash, cash equivalents, and restricted cash, beginning of
period 1,987 1,784 4,856 17,681 9,430 9,555 13,844 17,751
Cash, cash equivalents, and restricted cash, end of
period 1,784 4,856 17,681 9,430 9,555 13,844 17,751 18,618
Cash, cash equivalents, and restricted cash consisted
of the following:
Cash and cash equivalents 549 1,062 7,123 4,425 5,139 7,101 10,554 14,291
Restricted cash 34 31 31 26 23 23 23 23
Customer custodial cash 1,201 3,763 10,526 4,979 4,393 6,720 7,174 4,304
Total cash, cash equivalents, and restricted cash 1,784 4,856 17,681 9,430 9,555 13,844 17,751 18,618
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Coinbase (COIN US) B"BEFRT KT

APPENDIX 1
Summary

Earnings Forecast: We forecast revenues of $6.75 billion, $9.233 billion, and $6.055 billion for 2024, 2025, and 2026, respectively.
EBITDA is estimated to be $4.184 billion, $5.892 billion, and $3.947 billion over 2024-2026. Given the corresponding valuation
premium, the EV/Revenue multiple for 2024 is 11x, resulting in a target price of $288. We maintain an "Outperform" rating.

Comments

- Due to a decrease in trading volume, trading revenue for 24Q2 declined QoQ, while fees remained stable.

- Stablecoins revenue and blockchain rewards revenue drove growth in subscription and service revenues.

- 24Q2 operating expenses accounted for about 80% of major business revenue. The company expects to continue increasing
marketing expenses, policy spending will persist, and there will be cautious expansion of the headcount.

Risks: Transaction volume falling short of expectations and lower-than-expected activity in virtual assets.

2 Aug 2024 6 @ yamm



Coinbase (COIN US)

Coinbase 7 bb2N 3] &R
Ticker Name Px Mkt cap
LC USD m
IBKR INTERACTIVE BROK 119.01 50,630
HOOD ROBINHOOD MARK-A 20.24 17,788
CME CME GROUP INC 196.31 70,684
NDAQ NASDAQ INC 67.32 38,812
PYPL PAYPAL HOLDINGS 65.31 66,769

Average

FeAtRiR: B, ERERR. FRMEY A S 2T
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EV
UsDm
62,276
15,289
72,200
48,438
63,676
52,376

21A 22A
2,714  3,067.00
1,815 1,358
4,690 5,019
3,420 3,582
25371 27,518
7,602 8,109

Revenue

23A

4,340.00
1,865
5,579
3,895

29,771
9,090

24E

5,048
2,519
5,977
4,673
31,962
10,036

25E

5,222
2,798
6,159
5,009
34,516
10,741

21A
2,089

(1,592)
3,083

1,800

5,689
2,214

22A
3,106
(893)
3,425
1,894
5,317
2,570

EBITDA
23A
6,605
(a44)
3,834
1,986
6,247
3,646

24E

3,442

973
4,336
2,615
6,582
3,590

25E

3,419
1,031
4,452
2,845
6,899
3,729

21A

6.0
7.1
17.7
11.9
8.7
10.3

EV / Revenue

22A 23A

2.8
1.7
12.3
9.9
2.9
5.9

21
4.6
13.7
11.2
21
6.8

24E

123
6.1
12.1
10.4
2.0
8.6

25E

11.9
5.5
11.7
9.7
1.8
8.1

21A

8.4

26.9
22.6
38.6
24.1

22A

3.7
18.0
18.7
153
13.9

BRHFETXTF

EV / EBITDA

23A 24E

2.5 18.1

- 15.7

20.0 16.7

22.0 18.5

9.9 9.7

13.6 15.7

D

25E
18.2
14.8
16.2
17.0

9.2
15.1

B iBEIpR
HAITONG



#t & APPENDIX
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
2| (HTISCLAYE AT L BAFT AL A ATk, B8 B FRIEA R T (HTISG) A A R 2 AL E A AT 93 5 R AMEEAE D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

A R#E, ERRE (1) AFERE T R UAH R T ZNM KL T RAMETRAA B3 R LTI HMAILE, FA (i) RORMY A TR EARLRE T RE
HERENRILE LA K; RARRE P ARAG A, &N (QBEANNEE) ELTATEREAMSAE, APANTE (KLELRN) FRRERKL
REXFEH 3INTHED AR AT REFT46 B 4708 49384, |, Nicole Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (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 | (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.

Ao ik, ERRGE (1) ARRRE T R NAH R T BN RBRL T RAMETRAA BN R LTI HMILE, FA (i) RORMPRA TR EARRRE T RE
HERENRIE LRI, RARRE P AN LA, &N (QBEANNEE) ELPARBAEAMSHE, APANTE (RLELLMN) BR2EARR
WAL BN 3T R AR AL IREFTiT5 B ARAE] 4934, 1, Lin Yang, certify that (i) the views expressed i this research report accurately reflect my personal views about any or 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 | (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.

FAFERE Conflict of Interest Disclosures

AR E AR LRI TU\%%'%E«M%#/&WJM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

No disclosure.

AR (2020 % 7 A 1 BFHRAT) B4 Rating Distribution

BERR (ATRANT) AR FARAADREARARNAL 0L

E—] ’ﬁﬁfkﬂ’- qj é‘kﬁfkﬁ $£;K%ﬁ1%ém ]i]lj: HTI ﬁﬁ‘l—},&,’i’x ﬁcﬂ HTI Most Recent Full Quarter Prior Full Quarter
i#ﬁ \*ﬁ'ﬁ%; é’];ﬁ’fé ;’é\]" }jy‘ﬁz-ﬂﬁém M‘]ﬁ: Irﬁiﬂﬂjﬁ‘i{% jﬂfﬂ i Underperform Underperform
AT, PR REAHRBREEARREN, AEAGTEREHRAE 0.6% 0.8%
ATFAAHR (RERFEOAARL) DRLREE.

PR ERA
HFXF, £k 1218 ARG RAESRBE 10000 £, AER U
- Olllg[.;f:g:m‘l Outperform

90.4%

Th, Ak 1218 M ARSATEEREKIRRA, BERXPT. RE
FINRA/NYSE 8932 A AALN], B AAH B 14 Aé%?ﬁ :c%%il

BTXT, Ak 1218 M ATSA A ABEKIRE 1004 L, KEZ
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, &
] - SP500; 7 ¥ B/ 1 - 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
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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.
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Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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.

HRERERAHMR: BARRAAHE, HRAIEERE, FERSTREGEP LB RELTHEL, AAATTRABAGIREEUNME, TAPHEL RENMEF A
THATRZRA, R BHRMSTERGEE, AREALRA.

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.

BEER A REE: BARGRTHRARPAARRBENTE A REFEEAPA, BEIEA (600837.CH) , AAERT LANENE), LA TYERAATE A ROHLRE. 12
2, BERREASEGEARRNGIRRAL, UEAE RS ERIEANTE AREATRAH AR,
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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.

AEE RN 00A KR (Q100) 8% HEE F QL00 52— 045 100 L BEA R ANRATE ARSI Z P8, RERZRALATRENhails, FLATETIEA A
WA TR LWHFT, HEE RS QL00 BERMEL L.

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.
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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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. Ifanyterm s 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.

TEARFY:

FREEANFRBRE: ARLEAEREAZDA RN (“HTISGL") BAKH BN EEE RALA RN (HTRL) K47, B8 RRBEBEARIREN (F571F) ¥

AHARZNTED GRHEARBENL) HBIER, ATRE £ HTISGL 49 A7 H B A3 Haitong International (Japan) KK. (“HTIKK”) 84080 FX47, HTUKK 2 B KX AM 4R K

§HRAR,

WEEANARRE: KREANFIEAR S, HEHITAIEANTAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited (“HTSIPL") P4

7, QHMERL A % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) £ A8 (44kA THERHAT1 ) 49ARAR%. HTSIPL T 2016 4 12 A 22 BAMM

FRAFRE FIEAERARAZ ("HTISG") th—3 4,

FARERE RN EEE R LA LRSI, ST HELEREARNAE RS R/RALEREAZRG LR £ L] ETERAA

KLHF B AANECHRBERRTERR, 12 HTIRL. HTISCL RAETLME T HABRRIEAZAATRAL (“HTISG") AR AT LA, TR AN R T R T
/

FERBEASHEAE RO TIETREMN AN, BLLIFEER, ALHPRANEATEAERTER, BREXFSAZTAKRE S Fsbey RAHETHN, MWLEER

TEAHREARAD R, TEOANFR—RRAGENLE, LEBT RS, OB TARITETLY, AEATANRATEY, RAFREATAHLLE, EERARE

AP OEDGEABTIRH. PARFAL RAE A FOMSER, SEAMERAFNRERE, BrELA QAT FEERNERT SN THRE, A i, 2akdp
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L@t LRE, DBERFZARERRAEDATESTE, HOTRAKLHERENMHRFAETEEINEARL, HISG REEE, B RARFEAM Y LA T
1£,

B AL AR TEAPTRIRIL, HTISG REMYXIAE], FRATEAR. EERER, HTRIED LEARAIH R AEMEASITERRA REIBLURBATE £,
HTISG #944E R\ X4 RAsit LALHTE HIISG MR K P Ao RS KL HFTAE AR B LR BB TR ELAR S K%, HTISG THE HAL AR ENRE LR
—HAHERRR, 2 HTRUEA LA R AR ORBAATBEZF kR, BRI,

97 9 8 B R P 3k www.equities htisec.com , B FE S A (AR RARG B A EF RRIOALFTRLHNNEEE,

FEEMTPRERR: RAFLE R LG REEE RN AL FINRA SATEMRA IR T, FEAZEE FINNAK XS RAARR B ipd #iTAR, AMEafAT
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

MR AR B 4

BRETXAAAL, FUENH LIRS ZLHARAL P B OETEARTET L) ORFAN L LR RIREHSEEFHEAR.

AREFANBLER: BARFEARANA RS (HTISCL) AT AR A LRE, HTISCL AEABARERS 1 R2ATED (WSEALS) BHIENG . AHEREHFFHA
GEARBREH) (FAENF 71 %) (UTRAFSFO") AREH2ART, EAZHIMREY, AFTRENREL SFO FIREM FLETA". KAFRRERZHIEAK
BREFRERERANTE, BALMRBARLRE PAENEEMBRTAR, ARRREAREARFRRE T FARSLMXNEMELHRKE HTISCLAEAR.
FREFANELER: AFLRE G HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MURETHE HTISG 2B BEAE, HAkEBEM, BrRLEDETALRS S P
RAMARBLEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 2ALNBREME 1 £ Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 Btk
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR
Bk, HERBARTRERBNGE AT ETERAIA X AR IEE £, R4ET HTIUSA. HTIUSA {2F 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 57t 5
ARERE, ARATEY QAP BEMRAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HOIPL, HTIRL S HTUKK A##47 % RiEASM
REBILNTS ., AMERE T HIL HOIPL, HTIRL 3 HTUKK 2ATIREA Z M AL L FINRA BB Z AR K46, BIILTH AT FINRA % 2241 AAZ 5 A AN RA, AESR
TR BA R DIEAERA, BRAFRRE P RANETELEEARMALBLIL (04 ADR) TRAE-ZAR. FEBRAOEATEEIA LM, RAZLEENN
HR, ARFERDEAIAXERIENE ETRARA. SEATRRAZFHRLROFEARE ZBRNARARHRETZRK, RRTRE P AEDIRING L5 Bt e 247
EAIMA LRI EGETIKENNETLER DY, TRHAFEAIAALRILGNEIBNFALRR A B0, £ERBANHAFHEREE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (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

PEAREREGBLFA: APEARERE (FAPE, #AREAOAT, FOESBEAAER. RNEATKRPSE) RAARBER ST B EEEARKEITHA
RATHA G, AR EEERN, T OEEATMAETENRSALS. 28%H", ALHETEAAMAAFEANALLE RN, AAREEEAR XL 0E
AR, ERGTERAHAGRERATLIN, EMEAR G RAN LR LER LRI E AL GETEAIETEARE, BRALHNARALT LR RABAL.
PEXRFANBLER: AETEAT RSN AEREEA BEMME K EEER A B E AN RATNIEANEARE, AT IR EAE NS KO ETEHA
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
B FIRTRREY, £REEPBLLE. AbEX, AFHREETEATHIRRBEAETEANBRAN D, AAEER. JEIAFRA. PEXHETEAZR 2K
A BEAMART B RNETF AREZFHA LT HRGE EIFTRIEANRE, ETERAMRNF R EEE, BRIZEFHHE, SAME KOREAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 &4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHRKA 1 (“Accredited Investor”) , & EERAEAT National
Instrument 31-103 % L1 W ATALE A THFTHEE 1 (“Permitted Investor”) .

FmgEEAHBLER: AHTIRSE Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fAndf 2, HTISSPL R4 (M4 %) 2001 (“FAA") ZXHBEM S
BEL T (a) BEXATEA, EARTHUOHY, ROFATERAAFNIMTELSHNER (b) KFIARH KER. R)FATARA AR IMTE RS ANHEE I ZA TR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRRARERE R LGRS LMXNETAR, KAFTREORFALEIATE LS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7: (65) 6713 0473

HARKA OB LER: AFLRE GEREREAARAD AR, §ENAANELTTENABRARET R MR (RE D ALBIMFISE (FE”) ) % 61
(1) %, %1711 (1) 20ISTRAELH) .
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RERKEERZNELER: ARSEANERLTFFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARKREARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 AT 48

RERFLRE T RAMN FROLATRAEIL 05% ., #AREALELREA TR CEBL Y LRLCHEZT TALA.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4* 34k4% i
KA ZEARBEERS (UTRAICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATRRTARE 2000 £ (a8 %) EBEXATARLEP
RELBRANAREREHAEKA LABRREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:8BRZEN LRSI EEEANZNTH, 7
FHELERKALAERGEEAEER,

WERRENBHER: ARZONZEARLS. BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 5 Haitong Securities India Private Limited

SEBI 4% 7 447 /72 A5 INH000002590

u3t: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

AMAiFAAEHRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLAET )M NISM 49IAIESF RIRE P MO R A AR KA RBETRRIRIE",

KAMRABEREARR, A2 E580GGBARERETALHFELNK.
VAR BEERIEAZ ARG 2019 %, REHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is 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.
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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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1. 20 Jun 2024 OUTPERFORM at 235.95 target 288.00.
2.2 Aug 2024 OUTPERFORM at 212.64 target 288.00.

Source: Company data Bloomberg, HTI estimates
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