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L H VISA BB ABFKS, ENAATHRREABEE FELAREFTTRYAIATAES, s VISA F4AL A
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APPENDIX 1
Summary

Recently, there have been significant fluctuations in VISA's stock price. We believe that market concerns about the issuance of
stablecoins by large retail platforms may affect the payment ecosystem and potentially impact traditional payment networks,
which is the main cause of VISA's stock price decline. Since the Wall Street Journal published on June 13th that Walmart and
Amazon are exploring the issuance of their own stablecoins, concerns in the market about the potential restructuring of the
payment ecosystem by large retail platforms have rapidly escalated, putting collective pressure on payment stocks. Among them,
industry leaders VISA and Mastercard fell by 5.4% and 4.6% respectively. Investors are concerned that if platform stablecoins can
bypass traditional networks such as VISA and achieve payment and clearing in their own scenarios, it will directly impact the
transaction volume and fee income of VISA, shaking its core business model.

Stablecoins have lower transaction costs, making them significantly attractive to merchants and posing deep structural
challenges to VISA and Mastercard. As a fiat-backed cryptocurrency asset, stablecoins have advantages such as peer-to-peer
settlement, high efficiency, and low cost, breaking the traditional payment structure of VISA and Mastercard based on the "four
party model". If users complete direct payments between on chain wallets through blockchain, they can bypass the issuing bank,
acquiring bank, and clearing institution, compressing their transaction flow and number on VISA and Mastercard platforms. Taking
VISA system merchants as an example, the total transaction fees borne by merchants are usually 1.5% -3%, of which the issuing
bank obtains a share of about 70% -80% by charging an "Interchange Fee" to cover credit risks and issuing services; as a merchant
service provider, acquiring banks typically receive approximately 10% -15% of the acquiring fee; as a clearing network, VISA only
charges about 5% -10% service fees and network access fees. If merchants apply stablecoins, blockchain-based stablecoin
payments can be completed through efficient Layer 1 or Layer 2 networks, with transaction costs of about 0.1% (please refer to
HK Stablecoins Report by HTI). Therefore, high-frequency retailers have significantly increased their willingness to use stablecoins
as a payment method.

However, we believe that VISA/Mastercard is difficult to replace with stablecoins mainly because:

Firstly, although alternative payment methods continue to emerge, they have not yet posed a fundamental threat to traditional
card payment networks. There are various forms of alternative payment methods available in the market, including Pay by Bank,
real-time payment (such as FedNow), Venmo, Cash App, and other closed-loop payment products that can divert transaction
volume from card payments. However, most of them still have relatively limited adoption and replacement of credit cards and
often confined to closed platforms. We believe that global digital payments are driven by the network economy, and closed
stablecoins lack the merchant network, brand trust, and standardized compatibility built by VISA globally, which have obvious
shortcomings.

Secondly, VISA and Mastercard have built moats through value-added services, enhancing their irreplaceability in the payment
chain. VISA and Mastercard not only provide transaction processing, but also offer full-chain solutions such as account
management, fraud prevention and control, dispute resolution, and consulting services, forming a deep binding relationship
between merchants and financial institutions. In contrast, stablecoins are currently limited to basic payment functions and lack
systematic collaboration capabilities with upstream issuers and downstream merchants.

Finally, stablecoins still struggle to replace the core position of mature payment giants such as VISA in terms of payment network
integrity and user stickiness. Stablecoins, with the help of blockchain technology, can cost reduction and efficiency improvement
in the payment process, making them attractive to high-frequency merchants such as Walmart and Amazon. However, stablecoins
are still inferior to bank cards in terms of convenience, security, dispute resolution, and lack sufficient consumer side drivers,
mainly because stablecoins help merchants avoid processing costs to a certain extent, but their actual benefits to consumers are
limited. We believe that stablecoins may form local competition in markets with high cryptocurrency adoption and low credit card
penetration, but it will take a long time and systematic progress to reconstruct VISA's payment network and service system.

It is worth noting that the regulatory framework continues to improve, providing a compliance foundation for the development
of stablecoins, but there are still bottlenecks in systematic promotion. Stablecoins have caused a crisis of market trust due to
issues such as opaque reserve assets and weak redemption mechanisms. However, in 2025, the US GENIUS Act explicitly
established a 100% high liquidity asset reserve, daily information disclosure, and mandatory licensing system, laying the policy
foundation for their standardized implementation. With multiple countries following up on legislation, stablecoins are gradually
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shifting from "grey innovation" to regulated payment tools. However, in cross-border transaction scenarios, stablecoins still face
compliance barriers such as anti money laundering (AML), customer identification (KYC), and capital controls, and there are still
bottlenecks in systematic promotion.

In addition, VISA and Mastercard are actively transforming and building a bridge role between stablecoins and encrypted
payments. VISA has collaborated with Crypto.com, Circle, and other companies to carry out stablecoin on-chain clearing pilots. It
has implemented USDC payment functionality on Ethereum and Solana, and has achieved on-chain settlement without bank
intermediaries with specific merchants. Meanwhile, VISA supports integrating stablecoins into its card network, allowing users to
consume on-chain assets. Mastercard has also accelerated its layout by launching the Multi-Token Network platform and
collaborating with multiple stablecoin issuers to test cross-chain payment and compliance solutions, reflecting that traditional
payment networks are actively participating in blockchain infrastructure construction and transforming into "crypto payment
service providers".

Besides, the two major payment giants have obtained cryptocurrency compliance licenses globally, laying the institutional
foundation for their stablecoin strategy. VISA and Mastercard have obtained virtual asset service provider (VASP) qualifications
through cooperation or self-owned entities in markets such as Singapore, the United Kingdom, the United Arab Emirates, and the
European Union. They have cooperated with local regulators to carry out business layouts such as digital wallets, on-chain clearing,
and exchange bridging. Driven by the EU's MiCA (Markets in Crypto-Assets Regulation) and Hong Kong's virtual asset licensing
regime, VISA and Mastercard have established a global compliance node network, providing them with a trusted bridging role in
the stablecoin ecosystem and paving the way for future cross-border digital currency payments.

Risks: Changes in the international environment; regulatory risks; antitrust litigation risks; potential technology disruption risks.
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AERREGHEE G4, A0 G5EE R A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)r -8 Bl FRAE A4 s
3] (HTISCLIAYIE A BT A B AT AR M) 2R, 48 B FRAE A 1 (HTISG) A AR R AL L5 T 40 8) k5 R AR A6 .

IMPORTANT DISCLOSURES

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

HTIRL 447 JFASE Analyst Certification:

o BRR, ERRE () AFLRETOZUEARR T RN ARE Y RAGEARAA B4R A LT AGAMIE, FA (i) KORHTRAETEY 5 AHLRET K
R LAERIALLEAN AKX, RARE PR ARG hiER, &N (CHEANNTR) ELTATKAEAMFAE. APRATRE (KLEEPRN) AR2EAH
RIRELA B 3T AR HRA RIS FT#46 B A7 #9384, 1, Yuanyuan Kou, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#, BB, BRRKE () ALRE T OTUEARR T RNV ARL Y RAAEARAA B AR S A LT A OMANE, FE (i) KORMTRAETEY S AHLRE T R
R EBENIAEARRRBAK; RARAREPATE AR IR, AN (QBENNRE) ERPHARAEAMSHE, APANRE (RCE500N) ARLEAHR
RRERAEH 3N TAE B AL IR RS AT T46 B 47208 493E4., |, Ashley Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#27% ®HE Conflict of Interest Disclosures

BEE FRLEE RN TAERFAMTL S [ AA ARR Y W R R Z AN RTMTIBR AEXT. RAHARERT, ATRAXAFRANREFTA (A TRERRRE
EAMALR, 5T HAKAAEL, FXUH4Z 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 (K 202057 A 1 BF#HAT)

AR (ATEANT) RAASFRAARARTARERNBLGND: RTRT, PUABTRF. AFALFRAE HT PR, FEL HT RAPTIEL T 51
B, BRARFANEALRERARL, EEMELT, MROFARRLATEEARTEN, BRANEERZOARLATE AHR (LR TANAAHL) u&i@@
PR EPA

RIRF, Ak 12-8 M ARSA R B SRGE 10%A L, AER BT

P, AR 12-18MNA ARSI RERRTARK, AET AT, 1R4E FINRA/NYSE 893F A AHLAL, KMNAHK T HRRINHA X —%A].

BEXT, AR 12-18 M nTMart RER SR A 10000 L, BEZ T

AW Z A RS A K-TOPIX, £E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, & - SP500; HAATA ¥ B A K - 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.
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HE 2025 %3 A 31 A B ERREARELIA AE 04 % 12 ] 31 B ABEERERLRELH

RFAF L3 BFXT RFRF L3 BYX¥

(#7) (HA)
AREGFREMLREE 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRBITE P * 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

EENPREA LRTRATEP BT,

LEPAFHEN, PRAZEMFEANSARTRT, PEAEE KT

RA L FINRA/NYSE 893F A A AR, &N HF P AUARA X — 24, 2R E LAY ROARANIRE.
RAHALRARX (L2 20056A308):

EN, Ak 1218/ AT KA SR 10%4 L, KER T

P, Ak 12-18/0 A ARG RERKERRK, £AER LT, RIE FINRA/NYSE #3RANAAN, BAMAH% T HRANARA R -4,
R, Ak 1218 AT A ERIGKIBE 1094 L, AEZ T

BB ZHRIE: A K-TOPIX, 28 —KOSPI, 47 - TAIEX, 1 & — Nifty100; A6 Fr A & B #A K - MSCI China

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 2.1% 2.2% 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.

BREREPAAT: BARRAAITE, FRIBERE, FERETREGEALABIFTREETHEL, IR TTROBARIGRE RIS, TS RS A
THARZHA, Rib B AMBARTARGHE, RRESLRA.

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.
HARGAREL: BERRTRAAPBARREANTE A RGTEZPAL. BAGTIER (601210CH) , BEABRT LENEN), LATYERATE A ROALRE.
o, BARRLASBABUEATRANFREL, FNEEEREEAEZERNTE ARPATRA 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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTl and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

BB E LR 100A K (Q100) f%: HEE Q00 R0 100 LHEREREARZORATE ARMIES 5, BLRERATATRAZHRRLE, FEOHERE
BEA ARANATALORT. SREREE Q00 HRAMEL LT

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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRSA (FIN-ESG) REBEF P REHK: ERALIOU] (ANESG) KBLA, FHLHARAFRARTREN:

B4 A (FINESG) 48 4 0 BRTHAKFARARIMEAS OATAARLD") AFLRRBOMEEHERR, ANEEHAARRLERTMAETRIE, HA4)
HIFEARABAL, FRMARETMASIIRTER, LRREAETIAIAHBE, BEXFARALRT BB, K08 R MASIIIE A BIRA AEK
A4 RE RN ET AESTBRE AR,

Fog R TRRI BB RIREARAZ P, ARSI AR A 4 RS A BB A0, KEBARA SRR ARRERMAA ASBEARE A0S
b, BRARARL S BB AT A, BT HLE LS ARBHRRNET-HAG RALRNRE. REATAN, A (PH5LEREF) RRALERNL, LENL
SRARMEA B B RARH T,

EEE

KB4 BE LA BRGE. BB AA G5 TRRA A RE. KR AR T8 BERAEE. B BrBARARE, SRS BREARE ZA%
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ARk, GR PR EARETE, BRFKELE,

ok AL ENALR, RERRSFSANHLRINAL (o CRRRER ZEAIN) (CERRRAZ RS (4AE) 0 (LRRBALR) 5) FHE 4, NEdh
WAHAR AT, ALK AN ELRBRAY L ALS RAF 5K, WAKETFRAZAE.

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

third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

s E3A VAR

FREEANARRE: AREGEAEREAZAARAG (“HTISGL") A KK BN FRERATA LA (“HTRL) K47, HAGARBAREARDRLY (511 %) #
HEAERZNEFD GEEARBENL) ABMER, HALREE HTISGL 414 % # B/ 4) Haitong International (Japan) KK. (“HTUKK”) #93h3h FA47, HTUKK A b B AX AWM A K
& ARFRE.

PEEFOFRRE: AREONFEAR S, BTRITRIEAPATAZ Securities and Exchange Board of India (“SEBI”) 5% #) Haitong Securities India Private Limited ( “HTSIPL") AT &
7, Q%R K A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L ANG] (%A TRERHAT 1 ) H1HF%4R%E. HISIPLT 2016 4 12 A 22 BAMKH
FRABEBFEAEAA RN ("HTISG") 8—F 4,

AR RE A NEE B R A LA LR, ZATHERE REARNA RS R AAEEFEAR AN LRAR AL EEERAA,

RSB AFILE LB RAR AT ERR, 12 HTIRL. HTISCL AT £408 Fid MIFEAEAA A (“HTISG") HAT A LAMN, 758k EAM RMIHTRFRETH
FRIMRIE. KXHFHAANEABREARS DA, WA 2K, BAFFEL, ALHRBERAEHEA. LHTRANETAG AL REORAAEERETIENNE, KK/
TERBEATERE ENNTARTRENIAEN, AXLDETER, AN YRAMEATRAFLTEE, PREXS EAETA KBRS AL, WLELA
TRAMNERFARAG . TEORNFA—ZREAFRNLR, ERBERS), QUTARITALLY, AFATRARATRY, BrFRESHAHRTE, BELRRE
AXBEHEIGEACT L R4, PR FALEIGHGHMERER, PEOMSRAFRARGE. BRELA A FEERAQEATRE G THHE, #IK it bk
AFaHELRR, DRERTZAFEERAENRTEATE, 2HTRAKF AN A ETAERAENRE, HTISC ALEE, BN IREAM LY RASRIET R
f£,

BA AL BARTENMIITRSY, HTISG AAMHERAS, GAFTEAR. E5FER, YTAREA LT EARKIAFEHEMEAIITE BHA ROIAONARATE L,
HTISG 494 E R, X5 Rt LALHTE HIISG t948 2K P And REEE KL EARN O kA BB FHRRELRT )RS, HTISG THE 5 AL HAAENAE LR
—HAERAER. 2 HTRLEA L5 RARALHOREAT BRI GF LSRR, BRIEN,

i A B IR M 3k www.equities.htisec.com , BH 5 X EARFARGABLAZF RRLOALFTRLANNEE S,

FEBPMREER & ARALE R LI PR E GRS FINRA AT EHRARIFA LA T, S ERZ ZE FINRAH X5 KRB A B i d it frhil, AFEGfAE
AR HF 2201 EAN LA,

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.. (“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.
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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.

PEARR B s

BRETXAAAR, FUEALHRARESA RAARRL P VHTEARTEA L ORAAN ERE LA AR IR BE R FEEAR.

FRRRANRLER: HAARERRAA NS (HTISCU) A TAKAARRS, HTISCL RESBARG S 1 EXAFED (NFEAL)) BHIAT . THFLREFRHA
GEARB KA f‘ﬁéw 5571 %) GATHARSO") AREHEAET, ERZARMEA. KALRERRES SFO FIRZH S LEFA", AFLREAZTEAR

BRFHERER2NTE, ERASREARLRE T AN EMERTAR. AFEREGRIARFLRE Y F LR AKX O ETFERHKE HTISCLHEAR.

%E&ﬁ%éﬁiﬁ%ﬂ% AL B HTIRL, HSIPL X HTUKK %5 . HTIRL, HSIPL, HTUKK MARIEFTSE HTISG 2BREAE, HAELEDEM, BRATERXTHLRERHFH
\#Fr/\ REIRAZNAR, AFRRERBARE 1930 £ LA D E" S 156 AT ABLIEME 1 28 Z2MMESA 1 (“Major U.S. Institutional Investor” ) 7= 1 ALk
A1 ("US. Institutional Investors”) . /e £ EAVZ T 2 AAFIREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st & MM AR 7. HKEARR RS EE

REH, ﬁfﬂﬁmd&ﬁm%&kwﬁm AR ITEMIEASMALBIEE RS, R8T HTIUSA. HTIUSA 4 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®3%+1 212-

351-6052. HTI USA & £ F U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1480, HTIUSA A % 7r#% 5

ARTRE, LRRRET QA0 AT, KAKRIREDEMEBRTE, AELREMIFLREKA, LRFER HSIPL, HTIRL 3 A HTUKK A4#47F RiEARAR

XEBIENE ). NM%&W i IL49 HSIPL, HTIRL 2 HTUKK TR ZA 24 R 24 FINRA #BF L AT IR 4k, BT 4R FINRA % 2241 £AL2 095 A A8 M A, AFER

PRI BE N LIRS, REARARE TR B A AR 2RI (848 ADR) THAA—RAR. FARLAHIEATRIA L, AFLADEAH

HRAE %#%lwﬁf*\ﬂﬂa‘:é\mﬂﬂéﬂa ETRARA. SEATHRALFHALRNFEARE 2B RN LT RE ER, AFLRE T AR LA B AN T

EARAR AR L EART KR M ‘Efr&"z}zé’a Yoh, TRAZFLAIAX SR LGMEZMINF L EBK T cﬁ: B, REMIANAE AW A

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAADE: +1212-351-6052

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 s 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 HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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
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instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK 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
in any 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.
1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PEAREFENELER: AV EARERE (TATE, #AREANNE, FOEARRAAKR, ANEAGHERSE) RAARBER KT EREARKIZHAHA
RATHRAMA, FARBAKEEEN, AT ORI ETENSAFE, 2559, AXHETBFAMARKEAGAERESAN, Rtk EELE XLt
AR, ERFT BB ORERATLH, ETEAR A RAYAFEERAERINFEAA P OETEARETEARE, BRALHGARAE T LR RAMAZ.
PEXBREAGBLFR: AEARATAFHAARERBED EETRERN DT BN EEANZATANEANZYHRT, AATEIEAERS K EMEAR
B ANRRED AR A8 KIEARE AR XA $ 8775 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥A %46, /28 £ — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3235 r B4 A% % | (“International Dealer Exemption” ) #1X 57, £F X%
A FAIBTERES, $XEAFRLLE. ENEX, BFHEETEATARFRBAAETEANBRAA D, LAEER, JEIMFLT. PEXRAEMEALR R
AN RENMARET EIOMETF KA EMH, LFAANELIFRIEANRE, EMERARMNF AR Bitik, ARIGEFHAN, BMEROREAGBHEAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario)% 73.3(1)% ATALZ &) TATH KA 1 (“Accredited Investor”) , B4 ZZEAEAT National
Instrument 31-103 % 1.1 7 ATALE &) 14 THEZ 1 (“Permitted Investor” ) .

HREF AN BLFR: AHLRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) F#fAssk 424, HTISSPL RA4F4 (M 4HIF%) 2001 (“FAR") & X#9% 41 5
B, 7 (a) REXTER, RARTTUNEY, R)MTERSAPDIMTERANNER (b) RAIMA KER. Z)ITERSATMIMTESAHHA LM AR R
£, AEREMRELRA GEARBRE) 2001 % 4A FATALOAMETA. HTERARRRERF AN REZAANETEAA, AFRREOUHALBLATEELS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6713 0473

BARRAHRLFR: AFRRE QBEAE REARRAI AR, §EEPKONFRTE BALBREREF L RbA (RIEE RERIMF X ik (“FEL) ) 5 61
(1) %, %1711 (1) fefframat43) .

REARBBEERENBLER: AREHNELTFFIH Haitong International Securities Company Limited FT A&, ARERAGALTAMAZRNELEP LK, FARTASARE
HENBTATARBNREFLE P BARKAR A AR T LR E P FFRAARS. Haitong International Securities Company Limited 492> £ A 94 K B R4 814 4 7T ¢
RERFTRE T RAN FRORARALHN 05%, HARBALRIREATHANCEARPXRALCEZ TRAS.

BAABHF AW ELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 314R4% i
KATLEAFERER R (ATRARASICY) 28 (RBALER) XHF 2016/396 FATARKALY)RAARL, AFATLRTHIE 2001 & (A3 %) AEXHZARLE P
RELBRASNERERERAARALARRESFTHER, AIC AT ATEATRERI: www.legislation.gov.au, H:8ERIEEHLBRETIEFEFAATHTE, %
FHEEEEARADIERGEREEEER,

FERRENELER: AREOAFEARLS. BFBATRIEAPHAZ Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited ( “HTSIPL” ) Ff
A, GHEHIERAAE Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T WERHH 1 ) HRAL.

B R AU 4 A Haitong Securities India Private Limited

SEBI A 7 447 I A5 - INH000002590

Jb3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

9% 491 22 43156800 %ﬁ,—:+91 22 24216327

AMABHBNTHEAA: Prasanna Chandwaskar; 7%:+91 22 43156803; % F 8} 44 : prasanna.chandwaskar@htisec.com

GEEE, SEBIT A M A NISM MIIEF RARIE T AN A I AR R Z BT RRFIE”,

WAFTA: R E FREAZAA RN 2019 5. KRG A RAL
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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.

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: +91 22 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. 24 Apr 2025 OUTPERFORM at 331.40 target 364.35.
2.4 Jun 2025 OUTPERFORM at 365.86 target 392.04.
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