[

HEHUTLNSIRG

[ T

> RWA {ERZRIGECHRE=H web3.0 AIZIBEIFE, HFIBT web2.0 @

web3.0 IRLIRIEIENRE. RWA BIIXRERA, BIMLHBR/ TR &

AL nE LEIEIE, £ web3.0 tHREET web2.0 SLHFAIIRGT, fEINEE

RHAFEE BT EER G RIHRER, TMESTUF XS E,

>  MMEREREFIARN=BISLBEFTES, RWA i L BF- IR 55T,

2014 5, USDT FHEEZERTIREDIRE, FARKER RWA /R, BIRT

INETIARGRENEERE. e, RWA Bl AMiEiEs. Ao/, sER~

TR, R, E. BERABFEREMELBIRESS RWAITRE, #ah2

TCRF LHE. LUESRERIAIRAFEEERIHEERSLA R RWA TIE IR, FE

it RWA SREESCIRER =, BT "XEREE+HIERN" AUBIFTERIR, SCIE LR 5.

> MTHBEINARL, SHHESEFISHA RWA TRl T—i. Lok

850 Ondo #EEEE(R, 7Fe0EERIBIE RN EERI X B S A#ER

FHARFTEHFHRERZT, RWA BEES RS ERIREF I FABRRM

B. REURMNSEENSSERSMHTERERERSFNH=XE.

{68 Al ROBMERER, AlSHEFAN GPU {EASIRMIE 7o 0 B &SRS :

1) RREUDEREAMTEINNANEE DEEHES B B8, 80 Al NAES

R, PRELHEERBEEETS,

2) AIDC RERHIHRRIEEEEW, RNEHHEENaNEERAESEER

WEAEE, 5 RWA B~ NS M AT ERERE,

3) NESNEIRGEENSHERBEIENRESHIERET , ERZ I Reits F

MIFREFR, T RWA KBS RERIFTKRAFE,

FRUABAATILA Al DELATERIE DFEERAN RWA F— MR BHEER.

IRERIYN: NEERSLEREDER, BTEEBRENRARGE, 21K

ZEEBSRIGEETIRIIZMHE web3.0 Bk, S7cmEiEkMyl, EHESER

EhIAIFERIK. WaEiEHNEIBMHIZREERBBIH=KISI T, 520N

RWA PRI R —MEG R, FeliJINFe D RKiFER Il :

1) IDCT BIEXIRSE: Rinfs. ZARHx. BhRHx. BHE8e. el
& PEXHE. HICEEK. EERG. 8RS, RKEIE. =88R 8
ZE. BB, BERD. HERD. SMSETF. MMNEED. EERR.
SRR, EER. RRERFEN

2) mIRSBE: RMER. MWE. ImNEHR. =, MERE. B#EL. &
REA BERER. KRR,

> RSHRER: RWA BEREHANRTUE, TARARIE; mizEFinE.

oirim S
HulliEF: S0100521110003
HiRAE : Ivwei_yj@mszg.com

b iy B VA S
HulliEF: S0100524100001
HiRAE : yanglitian@mszg.com

fEXHF

1 ENTERRES : RGBT SRR
B EstEs{4-2025/06/17

2 TEHER 20250615 HEIREBAET S
BHEZ RWA £f#i£-2025/06/15
3HEHER 20250608 : HEIREAEETF S5
Rl5-2025/06/08

AHENER 20250602: FHHAZER Al )
#=? -2025/06/02

5 TEHER 20250525 FHARMEESLED
B Al 47F2-2025/05/25

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/fk%*ﬂ

1 RWA B9~ LEEFRHHE: Al EHTESE 3
1.1 RWA BIZRFETHTBKERIR .o oeeeeeveeeeesssssseseee s ssssssssssssssssssssss s sssssssssssssssssssssssssesesssssssssssssssssssssssssssessssssssssssmmssssssssssssssssssssssssssssnns 3
1.2 RWA IR ERTTNSER: TiaiS i + SR B HERE + TR IR o ooeoeeoeeeeeeeeeeeeeeeeeensssssseeeeeeeeeseesessssnnenes 5
2 JATFCERIERIYGIREBLG, EHTEEEKISET RWA BRI T—ik 11
3 IREEN 14
4 RPERR 15
HEER 16

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 2



SENT;

MINSHENG SECURITIES

1T ENSHR S/ B
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1.1 RWA BYEF= KRR

RWA {EAZREEEH RS~ web3.0 ASEBIFE, RIBET web2.0 @
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SRR XPERA, BITPRIB R ST R o8 3B, NS
St R AP SRR P RIBEE A AR F B A A X SR GE 4R SCIAZ B 5.
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El1: Web3.0 tHREGBEFRS: Fi=. IRSHERZHNE

Assets
;. New markets may
Traditional assets Novel Web3 assets continue to form, and
Equities Debt | Commodities =~ Cash  Stable- | Crypto | NFTs® | Tokenized —certain assets could
3 coinand ; assets continue to tokenize,
CBDCs' ! ! tapping into latent
customer demand
Services Traditional B Web3
Marketplaces | Payment | Bankingand ,  Gaming | Social : Media Multiple platforms may
and exchanges | networks | lending i ' | coexist to deliver

services, both tradition:
Marketplaces Payment Banking and ! Gaming Social i Media and Web3 (centralized
and exchanges networks lending and decentralized)

Infrastructure
Custodyand  Clearing and Tokenization Walletsand = Data, risk, and Web3 infrastructure
servicing . settlement and issuance identity ' compliance could continue to
mature and support
Blockehain infrastructure new assets

BRIk 26, REISHRk

MEREREEFEI AN =BEISLIFZTE, RWA & LRFISEISETER.
2014 %, Tether (USDT) FHEEERTHIREDIRE, MAKRER RWA 2
i, BRTINEGZAKNEEE. S, RWA Brel R, Ao,
WMLy R, ERE. i, BERABFEFRSRELEIRRSS RWA T,
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o O - - . - o—>
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web3.0 FiE£®s., RWA MBEICHAAR, & web3.0 tHREET web2.0 tH
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=) LINELEISEHRIMEEESINT web3.0 Til, AT EESWDE, FiE
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MM ZERE TIFR. e S BREFSIE RIS E 5,
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WZERR + hizRL R REBR

SEMINEIFRZIEHESRRET RWA WFREHESRRIZER. RWA 1%
OZEET "o —RE—-SRML" FEER: 1) WLEFBISERM
AFRI, BE-EERNBERBEERE. $#FERFH L, PR HF
TETIE, 2) RS RS ABIE, FEIRSIIM, SERESEFME. I
mPNEFHET R, 3) BUSHEYSEIS R, RIEEIEEXRE
BEfEEEHIRIE, RFARaE; 4) BT DeFi EERi0IFT, TRMEFRIGESHERM
&
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B, FEIESSERERER 2025 fExREiSiz LS/, IEhBHtESEER 2 R
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Keppel DC REIT’s AUM has Quintupled Since IPO
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Assets under management has
grown five-fold from listing

25 assets CAGR

Across Asia Pacific and Europe
vs eight assets at listing AUM: ~$1.0b

m@g 2.0

235.8% 0%, = °

Total return since listing

AUM: ~$5.0b23
ot X N
Ea(

‘ ’ - .
- A

3.7 3.7
3.4

3.0
2.6
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2014 2015 2016 2017 2018 2019 2020 2021 ! 2022 2023 2024
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PR, &Rk GPU FXE, HER, Er- GPU IEEE5/MTEt GPU (B—EMeeE
iE, BRETZEREEEEIRIEREE AT BRI FISLER &
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