FF 5, 4% Research Report Y_ ;E B%
30 Jun 2025 HHITONG

#-F Yeahka (9923 HK)
A8 E T 2T T AL G ZATIR 57 69 ) AER?

How stablecoins reshaping the business models of traditional payment service providers?

Ling Tan

ling.ml.tan@htisec.com

- #8312 7F Flash Analysis
7

A 2HREAT FEFRE, IMAEXRSHGWMORLT. RMNEHBF(9923HK), BARLNE =7 L4M4-F6, &
FURITAEZ T 3 A 4 AT KR A% = S AT 6 AR A BRI E P ey TH %

&

HRETEEZEINPHBSKREETRE: B TRELLEHNRLE. RAK WIEREDOHFN, EEATH
SIS S AT B . A T GARATIR AR SWIFT 24069 3 B A2 M) (L5 H AT 25 K, M AZE3-8%), £F
Rph oy il id oA XIKAR R FI EXT SR EH, EHERHRA, LFHEESG Z 04K, IR EHK
RBAERRA BT IAT. R YHeek, MEMLESFyTORBALIL (55 6 A 6 B AH AL TIRE).

HEdiE. BFG 2021 EF4 R0, NG LB FFH e MPI. 28 MSB 5 X AR FaAn £ KK, T 2023 F
XI55 S AT L S S YeahPay, L5 I EEFREE T ARKBRASEZT . 2024 F, BFHILEGFALAFR
HERIICAANRT, FEKILS1Z,

A W ZAHATRAEX,. FRQBIAF LS, REFE I 3-89 R F O FFELENM . FHEAMFLFF.
BZFIAATFEHRNBETFEFTBON. LR EN (LB BILHE) « WETEFEBEN (BN IAF) « RS
REMIEIR ST, BARXZ S ALY,

BEZFENPEARAEREDTRGAHL. ZAHAIDKABL T AN FR/AT. F IV AN AN 094 %k 4,
{a 2 b, FE TR mAKENME R T IS 20, Kk, KENMTHEBEE TIEEEINTE, BEAED
% A IATHF, Pl A B P RS E AR Qe FARO ST AP B UL BT API3E T S 3 AN RIS E
Wil de CCTP k). RAEAE X Ak PR EFF AN —3bXIR G, EAEE PRERAT EINL FHA L5 H K .

BFikh ARG A B B M F IR Tk Ak n A9 F, B3 TRA s, #4
FHBEIREAI SRR, G, GARAT. E A . KA — i b 2R IR th A4 7 A
K, Bl AU 5 55 T A AT AR B AR, AT AFE A,

FEXE 5| Fiserv 245 PayPal Circle X i RS BT, 6 A 23 B, Fiserv, 2K IMAH KRB EFERET, =
5 PayPal Circle X &R%B-&4E., B4kMm =, Fiserv 5 PayPal XA mKBa4F, 3 HAE L T FIUSD 5 PayPal USD

(PYUSD) I A, RFLHKIATRLWBETRE. H5IEIT, Fiservi£5 Circle Internet Group A &A1, % F
T & &6 B mk A Fo ) P AL TR R TR . I AAER S Circle #9482 T -F & AL X W& 69 USDC A sbikie, 4
4 Fiserv 893 F4RAT o IATHR, A 4RAT A Rk AL 3] R—AER F £ AR EIENIR S,

R 1) BMAREIRY; 2) RAFE AT FHESRAAY; 3) THE

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
K&, A TiHBERGIVTITIER, TE2WEFAFLTEH, HARM K. (Please see appendix for English translation of the
disclaimer)



# - (9923 HK)

BAk1 FERTRETE> ket

BELHREBIRENAR

BIfFRER

BAxN% miom © Bf1 STHEF 437 VISA @ £33
LS {4 Yeahka B+ @M BEE | BFHES®

CoGolrks

g2 7 B 8

Wenas @rors LianLianGlobal Eemes | mssn | et

-~ SUNRATE  CPayoneer
O @AMEY 35T || pEEEEE X iransfer

— T, v
S [ & veson Ria

RAYMRITAR RIS
WL, s

@ 1outs fy 2ass @ERER
Cummams Sonces

88 00

. HESCES

L PINGH+

FHRR: HALH. HTI

Bi2 REFHIANRYFLGAE

Al

Circle

Coinbase

Robinhood

b
B

IR Gy @At

#F
osL & H

*AR%H

BERA el b SR AEZ P AR XA B

CIRLUS F4E T USDC ZATAE), BAEZZE G 5MHELK~H 8

COIN US BT S L NEESIONE S SIS F DY TN C
h#H, ERAFSF

HOOD US EERAT, B RHME &N 27% (1Q25)

FUTU US BERMAR, ATET TSRS T 2025 1 F 27 B BRIFE
KERLTF4 (VATP) MR

TIGR US EBEM AT, T A&FF 28 YAX (Hong Kong) Limited F 2025 4F 1 A
27 BBFETZRGHFE (VATP) R

2598 HK RARGEOR T IARR TR, A DHRE: 1) TLHTF23) DFX
Labs F 2024 4F 12 ] 18 B ERAFEIF = R 5-F & VATP M. 2) A3
AR B Ao Aok B ERL T TR AT A, 3) M TR E
&5 B f A AR T AR E S F6 A

9959 HK P EARSL Y 5 = A R AR A R A R T R, 22V S 0N
Sl E, ARIME. BEES S AL SR

9923 HK B A4 F = ST G

0863 HK FHBFRMBER PG FE

6060 HK BEIRWRM, BETHRE: VAR TR EIERAZ—, B R
REE BB MR ZRGBE T EATA D E" RS HZ —, RATHRET
BB &AL 2) # T B IU4RAT ZA Bank AFEE T LATF R
MHE RS 3) ZABank AL E T = X G KRR H M4

2888 HK BATRAT. W ERFFBBITR LA IV ALFE BB AL RiHs
BHEITAN G B A HZ —

9618 HK TR PHEMBE A EE R ERR RGBT P LT E S HEZ —

FARREIFADLIER
AV EHREE

R X F &
(VATP) h# B8

R X F &
(VATP) h# B8

R X HF &
(VATP) K% B8

BBFEZZHTE
(VATP) A 22

REPDESEE . B

RATHEEE

BEF Y& S Bk

REF &S E5H

FHRF: ANE MR, HTI

30 Jun 2025

D

B IBEIRR
HAITONG



#-F (9923 HK)

APPENDIX 1

Summary

Event

Global payment giants are increasingly embracing stablecoins with the passage of stablecoin bills. We held a call with Yeahka (9923
HK), a leading 3rd-party payment service provider in China, to discuss the impact of stablecoins on traditional payment
intermediaries and the potential use cases and business model where third-party payment platforms may engage with stablecoins
in the future.

Comments

Core Advantages and Scenario Expansion of Stablecoins in Cross-Border Payments. Stablecoins are reshaping the global cross-
border payment landscape with their short settlement times, low costs, and resistance to exchange rate fluctuations. Compared
to the traditional banking system, which relies on the SWIFT network’s multi-tier intermediary structure (settlement time: 2-5
days, cost ratio: 3-8%), blockchain-based stablecoins enable peer-to-peer real-time settlement through distributed ledger
technology, reducing transaction costs and compressing settlement times to minutes. This revolutionary breakthrough has made
them ideal tools for cross-border payments, trade finance, supply chain settlement, and other scenarios (see our stablecoin deep
dive report published on June 6).

Yeahka’s overseas expansion. Yeahka began its overseas expansion in 2021, obtaining payment licenses and qualifications such
as Singapore’s MPI and the U.S. MSB. In 2023, it officially launched YeahPay, its cross-border payment brand, and signed a global
strategic cooperation memorandum with Alipay International. In 2024, YeePay’s overseas transaction volume exceeded 1.1 billion
RMB, a nearly 5-fold year-on-year increase.

Existing business model and fee rate. In traditional cross-border payment businesses, merchants pay c.3—8% in fees to acquirers,
clearing institutions, and card issuers. Third-party payment platforms generate revenue through diversified models, including
transaction fees, currency conversion fees, and interest income from deposited funds (overseas payment), technology output, and
other value-added services.

Future business models for third-party payment service providers involving stablecoins. While some worry that stablecoins may
disrupt the traditional businesses of banks, clearing institutions, and acquirers, stablecoins actually create new business
opportunities for acquirers. In the future, acquirers can leverage stablecoins to expand into overseas markets and access more
diversified payment scenarios—for example, providing merchants with one-stop services covering technology output (such as e-
wallet payment APl interfaces, integration with mainstream public chains or cross-chain protocols like CCTP), and stablecoin-fiat
currency exchange services—to achieve business transformation and upgrading amid the stablecoin wave.

Yeahka believes the transition from traditional payment methods to stablecoin payment scenarios or hybrid stablecoin-fiat
payment scenarios will likely be a gradual process, with technology providers continuously exploring innovative business models.
Traditional institutions, including banks, clearing agencies, and acquirers, will progressively develop new business models in this
process—such as acquirers partnering with cross-border e-commerce platforms to create stablecoin cross-border payment
scenarios, injecting new vitality into the industry.

Fiserv's strategic partnership with PayPal and Circle. On June 23, Fiserv, a global payment technology solutions provider,
announced a strategic partnership with PayPal Circle. Specifically, Fiserv collaborated with PayPal to enable interoperability
between its stablecoin FIUSD and PayPal USD (PYUSD), enhancing the efficiency of global payment systems. Meanwhile, Fiserv
also partnered with Circle Internet Group to develop stablecoin solutions for financial institutions and merchants. This
collaboration integrates Circle’s stablecoin platform and its regulated USDC infrastructure with Fiserv’s digital banking and
payment technologies, providing banks and fintech companies with access to digital dollar infrastructure.

Risks: 1) Regulatory risks; 2) Progress on technology and application scenarios slower than expectations; 3) Market risks.
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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.
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HRBRELABH 3N R AR IARARS FriT+6 B 4703 493274, |, Ling Tan, 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.

F1 &% ZH&E Conflict of Interest Disclosures
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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
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BWRZ AR AA-TOPIX, £E - KOSPI, 4 1% - TAIEX, 7 & - Nifty100, £ B - SP500; 4577 % B A I - 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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HRERREMLEEE 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
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HEBAMERER BT T BT 1k,

4 @ BB
HAITONG



LEPHIAHEN, FEPEENAHEANGART KT, PHAEEKTRA,

R HAE FINRA/NYSE 93203, &AMA S E i B ABA R —£5], F28E LAY ROAFPANRE,
RAHRREARN (£22020%56A308):

EN, Ak 1218 AR KA SR E 10%4 L, KER LT

P, Ak 12-18 M AT AERIERK, AR T, R INRANYSE B3R AALN], AMAH T MR BIARE R — 25,
R, Ak 1218 AT A ERIKIBE 1094 L, AEZX T
AWREARERK: BA-TOPIX, $HE - KOSPI, 475 - TAIEX, 7 & - Nifty100; ZAuFr A & B #EA B - 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.
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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.
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aR, HREREASEAEREARRGPRAL, AUEREREBARRIEANTE AREATRA 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 HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.
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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.
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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. Ifanytermis 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.
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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.. (“HTIKK"), 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
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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 unigue 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.

AR ARl do:

RETXARME, FNEMA Ltk AREZARRARL P HENETEARTETLHHRAAN ERELAED R IRE AR RHEAR.

FRERANBEER: HAEFEARNA AT (HTISC) A TAL AL RS, HTISCL REEBARTHS | RLATED (NFEARS) BN, FHEREFAHAA
GEARISAH) (BE6E 571 %) (ATRAKSFO") FRENELRT, EAZHAMNREY, RFLRERRES SFO FIREN S LEFA". AFLREAZTERAR
BREFREERONTE, BREIREARLRE P AEMNE SBBRTAR. KAFTREDUREARFLRE T LA S LRGN ETFTHRE HISCLAEAR.
FERRENBEER: AFTRS HTRL HOIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PARIEATHE HTISG £ BB EAE, HALLE M, HLALEDXTHALAL AP
ROMARBZUAZ AR, AERRERBAIRE 1934 £ £ EEAR S E" S 1506 TNTGBREM 1 2B Z2AMZTE 1 (“Major U.S. Institutional Investor” ) A= T LA
A1 ("US. Institutional Investors”) . /£ £ EAVZ T 2 A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) stk & oM AR 7. EKE AR R RS £E

BRA, FEIRBARLRE BN EARFETEAIMALBILE LM ), AMAT HTIUSA, HTIUSA LT 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.3%+1 212-
351-6052. HTI USA & £ B F U.S. Securities and Exchange Commission ( “SEC”) #4914 4.7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1480, HTIUSA A% 7435
ARERE, LRGTET QLM EETEAT, KAARTRENETEBRATA, FEABEMFLERE, LRBEL HSIPL, HTIRL & HTUKK EA#ATF RiEAAM
AEBIEANR . AHTRE T I HSIPL, HTIRL & HTUKK 247 A A 2 A L4 FINRA $BE X 24T 5 %46, BT R AL FINRA % 2241 £ 05 A A A, AFEG
T IRk P B M XIS TR REARRRE PR L REASARERIE (04 AR) THAEE—TNR, FEBLAGEATRIAZM, ZALEEENY
BRAXRFEDEAIARERIEGRETRARE, S BAE THRAZFHALRGIFENRE LB RN AB AR O RE ZRK, RELRE TAETI ) LT Bty (T
EAIARERLEORTRRBNMAL LR KO0, TRAAFEAIARLRLEONMARRAS A LARA B0, ZEREALAA FAFTRE:

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
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
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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

PEARLEREHBLER: ATEARERE (THPE", #AREANAE, TOEFAEINTER, BNENTRERSE) RARBER G EREEARKE A
RATHRRA G, FARBAREERENL, BTG SFTHR ETE M?it)i BEE, KIHETEF RN EEANNLLERAN, ARREEEIE ALt
R, ERFTBBRAA ORAERFTLA, EMEAR A RAYTELERAERIF AP ETEARET R ARE, BRALHGAR AT LR RAIHAE.

WEXERAOBLER: EEAFATAF AN RBREEA B E TS K02 R E BRA B EEANRARNNEANE MR, AP TEIEA B KN ETEH S8
B AYRBEBROA F 2 KIEARE MR BRI B 47772 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %/h8] & — R 4&4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reglstrant Obligations (“NI31-103") ##LE /2] T BFFX 5 H%% 1 (“International Dealer Exemption” ) 9% 5%, & FX %
A FIIBRFERTE, 2XEAPBLLA. EWEX, AFHHEETELTHRERBEAHTEANBAA R, AFEER. JEEIMAMT. MEXHETEAZT 24
A0 EEARHAT B RME T AR Tiﬁﬂ?ﬁﬂ EH ARG R RIERANRE, ETERMRM 7 NF Bikik, ERERFME, B iﬁ/\iﬁ REAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F H# Securities Act (Ontario)% 73.3(1)% ATALZ &) TATH KA 1 (“Accredited Investor”) , B4 ZZEAEAT National
Instrument 31-103 % 1.1 FATALE & 14 THEZ 1 (“Permitted Investor” ) .

FRERFE NGB ER: A 7LHR4E S Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fAnskd®At, HTISSPL RAFA (MABFE) 2001 (“FAA") % XABEM 4
B, 7T (a ?ﬁ@i%ﬁbf?‘ ERETHI O, RHFATERSARPIMTERSHNENR (b) KFIMA KER. RPFITAE RS AR PIMTE RS HHRRITEIHA TR
£, AL RERRBLAS GEARBRED 2001 £ 44 FATARGIAHATH. 4 TRARLRE R LW AELMRANETAR, AFTREGIFALBLIATRE RS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6713 0473

BARRA N ELER: AR REGEADFEAARAD AR, BEPAONERTEHNLRRERET R MBI (RE B R2BIMFLHE (FE) ) % 61
(1) %, %1711 (1) L0t E4%)

REABEEFENBLER: AREHNELTFFIH Haitong International Securities Company Limited FT A&, ARERAGALTAMAZRNELEP LK, FARTASARE
HENBTATARBNREFLE P BARKAR A AR T LR E P FFRAMARS. Haitong International Securities Company Limited 492> £ A 94 K 21 R4 814 4 7T ¢
REAFLRE T REAFRCEATBRALHL 05%, HHAREALELALEATRANCLBLT XL CHETTALS.

BXABHKFANELEA: Haitong International Securities (Slngapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4 A14R4% i
KAZEAPRFER S OATRAASICY) 6] (RIRARZER) XHF 2016396 TATERRALY)RAARE, GFATLRTRE 2001 & (Na%) £RXHTARLE P
RELRRAN AR RERAAKA LARREHTHER, ASIC HAZ & AT EATRERIR: wwwlegislation.gov.au. #:8E FREEN LRSI B EELANZHNTH, 7
SHESERRADAERNERALLR.

PERRANELEAR: /i’\frﬁﬁlil*}\%ﬁﬁ B BRBATRIEAPAT AL Securities and Exchange Board of India ( “SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, QSR AAE Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (44kA T HERAH 1 ) BRAE.

B 5 HLH 4 4% Haitong Securities India Private Limited

SEBI A7 247 2 -5 : INH000002590

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

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAE I AAFHEFRA: Prasanna Chandwaskar ; 75:+91 22 43156803; % F 44 prasanna.chandwaskar@htisec.com

Wiz E, SEBIR T4 A NISM hIEH RIRIE T M) KA A R A REETRIRIRIE.

KAMRABERBEARR, AZ2ERRFHBAREFETALHFERIA.
BAKTA: BB REAE A RG] 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.
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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.htm
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