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BREE: BRIMABARATE, LEFEY
GEX

ARE Tk

N REFLIAATLE R AATE, @ FBALRE P BB ZHRF LRSS,
ReH 65 KIARR, FLERTFHFA LS TAFBEMT X HLETR.

BEEE:

o

BREE, B THRFRFIPRRK. F N3] HEE L AT 538 K= )
TR, B&ATR &) 2025-2027 “F EPS 434 1.38. -0.07. 0.03 7T
(2025 TR A KL FOIK A ). & T2 8) 2025 4 KL IS
A —RME AT, T4 2025-2027 A A AR KNSk S, &A1k
BrtE 4 PB Fu PS 7y ikt o &) #ATAEAA, AT B AR 14.04 AT,
HBREE, HTHRT KT A

28 RIEFIAATLE ARATH, MBME KR, NE R T
2009 F, T 2013 FREHABI O H IATIRS T3, Ak 2024 F
Je, 8 CRAIR 65 K IR, REBEZTE NN, FEER.
Fhmd, BoM. £E. EE. AF. PERBLRFHTYE, Il
o8] 5 £ R B A TR L EE NG, LERATF A F L 5H/7. 2024
12 A, 238) 3£ T 2 3] DFX Labs Comapany Limited i i 3 4% F
A7 VATP RERR, STANFE R MK =R H-F & kg,

BREE O AR IMATHITAREEN., L5k, LRINGE
SN E RARE B RE T ARG 2RI A W PR3,
b EEEBE AL 2R T GIAERF LY K, ARIEAE) BB B
FE3| BB A SR, Tt B 2027 FB 0 S EEL 47 7
L. HE, MEHEGETINT RS F AL LiEE, B
o, 7 Aedd e 2t 35 5% I AT R 7 60 F K K.

AR IATH A MRS BT, HAARSWHRI L. RILDIRMBA
B ERBRF SR o5 Nk, nE) LEZAIRIATR %,
2024 F, N8 ZATIR G (AR IAT+IEA IAT) 698 TPV KBAK,
3.3 FAL, EPARIAT TPV 4 0.28 Z1C, A XA+ TPV A
3.01 1T, ZATL S RIFIRG09E P $FL3) 590 7 K. £ IATIR
G0 el b, A8 R O AT LIRS AEAIR SN 938 EIR S
HHEF LT TAH . DR OE 75, JFABINH KT Al KAE
A5 4R R 4T 4 LOOP Al, Bh /173 P IR AR3R3K,

KR, HAREKRE TR e, 4754 hm B KK, K
SR FEHG SR,

W4RE (BHART) 2024A 2025E 2026E 2027E

EXXE TN 1315 1652 2089 2577
(+/-)% 28% 26% 26% 23%
AV -168 1485 -73 27

(+/-)% 74% 983% -105% 137%

EPS
PE

-0.16 1.38 -0.07 0.03
-59.31 7.63 -155.52 419.05

% I HF(2598)
it FAL

2598 HK

Lianlian DigiTech
Rating: OUTPERFORM
Target Price: HK$14.04
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l.song@htisec.com

AFRARE WiGE B R4, BR
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HEHF (2598)
M5 HAA
K= Fk(EFAKT) 2024 2025E 2026E 2027E A)iEE(EHARKT) 2024 2025E 2026E 2027E
ASHF 13,664 16,479 18,095 20,583 EL12 N 1,315 1,652 2,089 2,577
N 522 1,990 1,442 1,638 H AP 0 0 0 0
LMK B T 93 113 145 177 Bl g A 632 784 953 1,126
B 0 1 1 2 A& R 248 289 345 399
Hp 13,049 14,375 16,506 18,766 ERFR 561 595 627 696
ek F & 875 967 959 952 B 319 330 376 412
B2 5~ 120 112 105 98 W %% Al 12 11 -17 5
E XA 46 45 45 45 MRALAT 38 A 572 1,509 71 27
HA 709 809 809 809 P g -405 30 1 1
S a3 14,539 17,446 19,054 21,535 #F)E -167 1,478 72 27
A Rk 13,139 14,563 16,238 18,687 VAR R R 2 6 0 0
42 Bth Ak 342 372 414 450 V35BN 8) A -168 1,485 73 27
JLAT IR IR B E A 75 112 125 154
E: ) 12,722 14,078 15,699 18,083 EBIT 560 1,519 -88 23
ks R A% 164 164 164 164 EBITDA -525 1,528 -80 30
K Hth % 137 137 137 137 EPS (/L) -0.16 1.38 -0.07 0.03
E: 0] 27 27 27 27
et 13,303 14,727 16,402 18,851
338 AR 1,079 1,079 1,079 1,079 T EMHE 2024 2025E 2026E 2027E
k& 149 1,639 1,572 1,604 RKEEA
V2 BB A RS 1,228 2,718 2,651 2,683 ELIY N 27.88% 25.67% 26.41% 23.36%
Y HIRERE 7 1 1 1 V3 BB 8] A1) 74.36%  982.54%  -104.91% = 137.11%
BAERB AT 1,236 2,719 2,652 2,684 KA
RARFRR A 14,539 17,446 19,054 21,535 ESEUES 51.90% 52.56% 54.39% 56.32%
g A R -12.79% 89.84% -3.49% 1.05%
AR ER(AHTART) 2024 2025E 2026E 2027E ROE -13.69% 54.61% -2.75% 1.01%
BEEHAER -111 -263 -625 159 ROIC -9.51% 46.12% -2.81% 0.68%
A -168 1,485 73 27 kD
VIR A 2 6 0 0 F= A E 91.50% 84.41% 86.08% 87.53%
1B A 35 8 8 8 QAR -3.48% -54.47% -33.62% -39.18%
TR F AT HEIL 21 -1,750 -561 125 RENLFR 1.04 1.13 1.11 1.10
kB 0.08 0.18 0.14 0.14
EREDHALR -131 1,717 53 20 EERD
FA I 21 -1 1 -1 ER AR 0.11 0.10 0.11 0.13
HApEF -110 1,718 54 20 SR FK ) % 5 16.38 16.06 16.20 15.98
JLAT IR B 4% 5 8.39 8.38 8.04 8.07
FRESHALR 569 9 19 12 HRAAF (L)
A& 2RI I 28 30 41 36 RO 3 -0.16 1.38 -0.07 0.03
38 R IG I 563 0 0 0 BRZENER -0.10 -0.24 -0.58 0.15
AR A 0 0 0 0 R F T 1.15 2.52 2.46 2.49
A 22 21 23 -24 B
T 332 Lags 548 196 /e -59.31 7.33 -149.30 402.29
b/B 8.27 4.00 4.10 4.05
EV/EBITDA -19.25 6.15 -124.24 325.41

FIEER: Wind, 238224, HTI
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2. BHIAMTLE R IRITE o 6
2.1, RHEF I TRE, CERLHRMIRFARIE e, 6
2.2, BIRIAMBAF T, MBS IZIEF s 7
2.3, HAMRSIKAETE P AR, 5 IATLFWMEI RS oo, 9
2.4, BAFAEREIER, FIEHCTNRTIEE e 10

3. BERUEE I ABIEIAMATHITFBEE I e 11

B, FUIRFRTR sttt bbb 14
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1. ZARR 5 EE
PEFT

AR

1) F ARGk 5 8 $F AT S 4R I AT A E A ZAT, /\fTi
AT E @ HE R RS, B A SATE GRS bR AL Bk

F. ZHZTEROHAE 0T LT HFET K, LAE PEJ/\Jké’J#:%%%
A, a2 A E W LATIRS B P 30 5 KAL) Z A Bk 3 KT ER.
AT 2025-2027 F 8] K F HATIR S L RN %k 5 A A
23.1%/25.5%/22.5%.

2) HAAMR Sk 5 AN SMRFLILT ARG, AHEF R OASH LIRS
FafZ RIRGAE N 69388 RS-, T & T AT T MARE K, BN E) H4 T L5
FACEAY AR O F T 5, AR SR B I 53, KA1 2025-
2027 48] AR S Ak S0 N33R 5 A 50%/35%/30%. [ A 348 IR 448
X Z SR IAEACAE T, A FRRATATHEA LA E, H&KAFT 2025-
2027 /28] 3 AR -k 524 F 05 A 18%/26%/36%.

k1 A8k 5Fg (LAART)

2024 2025E 2026E 2027E

Tk 11.51 14.16 17.77 21.76
HF IARS yoy 31.6% 23.1% 25.5% 22.5%
ERES 56.4% 58.2% 59.3% 60.1%

=g 1.46 2.19 2.96 3.85
WAL S yoy 9.5% 50.0% 35.0% 30.0%
ERIES 19.2% 18.0% 26.0% 36.0%

=g 0.18 0.17 0.16 0.16

Hit b 4 yoy -11.6% -5.0% -5.0% 0.0%
EXAES 30.7% 30.7% 30.7% 30.7%

B 13.15 16.52 20.89 25.77
BN yoy 27.9% 25.7% 26.4% 23.4%
EFUES 51.9% 52.6% 54.4% 56.3%

FAE R Wind, HTI
1.2. ZA|WRE T roAFE

B FaE) &F 2024 4 12 AT S hCEEE NG (085 £ BE@ A5
B) Ao BAGE E 4L £ EE @ T 23 Amex TRS A= AEMD, X Z 383t
# 16 1e7U, 454 2025 FHATRE), KRB S8 F2 Amex TRS. AEMD
AR EE NS 17.63%. 80.72%. 1.65%AXAX, [ b, 3] 2025 T4
Eﬁ:é’ﬁ%&t;ﬁdiﬁé, HA =KW, REETHL M, i ns 28 k5
A R B ANS B BAEAF AV E RS g0)s, B STRA 2025-2027 &) A E A
FER KA, #AA PB A PS B AP E(E 7 ka8 HATAE 1A

W, FE . FREAE DTG, Tad T8 58 35 L
FHigRF %, ARBIBRES I LS, 5035 LEMMERS.

i fol 4k 2 S 6 1E LA R Ak A e
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HEHF (2598)

1) PBf&1&

KATFM 3] 2025-2026 SFHIRAE T = 45 4 2.52/2.46 7T, A 7T o E]

H NG 8RB I AT LE W e ATH, BEH kS, HFBRAZ A
B I AT T YK, BTN E] — R EABEN, T F) 2025 F 5.6 4%
PB, At R ARAEAEIE S 14.11 TARK T, L 15.48 AT (4% 1 #70=0.91

AARFILESZE),
&2: TrAE PBREER
Py LA HRAKE (L) PB
& % 7l & 3 AN 2 &

BERA ke (fe7%) 2024A 2025E 2026E 2024A 2025E 2026E

300773.5Z EBFE 234.61 4.24 4.71 5.27 7.0 6.3 5.6

300130.5Z # B AR 187.95 7.40 7.92 8.57 4.5 4.2 3.9

000997.5Z K IE 328.30 7.03 7.76 8.82 4.5 4.1 3.6

¥1E 6.22 6.79 7.55 5.3 4.9 4.4

2598.HK HEHF 99.14 1.15 2.52 2.46 8.0 3.6 3.7

$¥F KB Wind, HTI
iR JRAN A 2025/7/4 AN, TG Ak E S F HENOE R S TAES R B HTI. R b B AHAR T, HIEAE S 141=091
AARTILESLE.

2) PS fE4A

AT 3] 2025-2027 F 72 WA A 551 A 16.52/20.89/25.77 42T, SPS &
B4 1.53/1.94/2.39 /L. AETTLbNE){E4E, FENE) MBS ZIRE,
BT GRS H B, BT ona — T a4E8EN, T F)
2025 4F 7.5 4% PS, X M AAAFEAE(AA 11.48 7T, KA 12.60 AU (414
70=0.91 TARK TILERBLE),

&3: T3] PS ik

. N & SPS (7L PS
B B R (72;7’2&) 2024A 20(25E : 2026E 2024A 2025E 2026E
300773.52 3 234.61 7.20 7.53 8.14 4.1 4.0 3.7
300130.52 #7 B AR 187.95 5.55 5.59 6.14 6.0 5.9 5.4
000997.5Z PN 328.30 7.51 8.38 9.59 4.2 3.8 3.3
¥1a 6.75 7.17 7.96 4.8 4.6 4.1
2598.HK HEHT 99.14 1.23 1.53 1.94 7.5 6.0 4.7

$3E R R Wind, HTI
JE: RN 2025/7/4 WK FEH, TTHLANGE) Fuikif 0 SPS FUMMA IR B HTI. A B3y h AR T, #HIRAE i 1475091 TA
R TICERBHE,

Lk A, BAVLES PB A= PS 47 kst a) MATRAA, FTIRFAA T ko
fEEF M, RAL TG BTN A 1404 %70, BRESE, 4 THTK
TR,

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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HEHF (2598)

2. HBHEIAATLE AN RATH
2.1, BHEF IATER, LERALHARSAEE

B REABRIAAT R RATE, BT HELRAEHASER. Nk
AR BIEIE I HF 2 BIREQF AL, B 2009 Fm AL, @V AT
A T BFIR SR s 8] T 2013 FE AR BHEFBE A, RATLE
WL R, MU 2016 R oo, ¥ EABE RS T, 2017
F2)2021 FhEETEAESEIEREL ST, HEARZBEST. KIFE
B A0 5 T AR R I b S BN . B EMARAH LMK ; 2022
o) ORI RIT 64 R EATER, B E LA NT I, 2024 FoE) EX A
FARHITEMRET ., —ERIATHER, 367 L 50 R, MEARES AT
ALEER.

A1 A8 EMEF IS, BYYSLHBRESER

B, #AAPERD L ARzAELL (B
o ¥4k )
2019 3 in g A% F GBI RE
Kty —%% BARTLIEIANH
.w\; J
2017 A&BRABELFRS T 5 ﬁ?g;igﬁm
&, KALBMS2EHE,; 2018 AR FLEY K, -
5 £ EiEifo 5 A K ARt VAT P EL cpE .
& (M) HAARA TV HEH TN
2016 @& K, AFE K&
2014 3 k4| #E 4 #hF—KESDF
d 4 2 A %
2011 #FF =5 Ak
2009 23 &% 2009 ~ 2024

. . 2024.12
2024 ;;;j: NS TIYS
4 (02598) DFX Labs Company Limited
9 > il
2022 SRARFARMBEAXTR. | 003 Rﬁ f;; ﬁi&; :J
BEARNEATETY, OXT EdbimikiE At g VATP j&

Bk, F&, #Hwk, £E, % HARASAEAL

A RIR: NS BRAILAH, HTI

ARIE 8] FB VB P2 7] b B Bras i A AR, a8 R H A R E AR E
IR S 52 S AT 7 F 9 S F AL G 2 —, $5 2022 449 TPV (R AR
K)IE, A5 R B R KT IATRR R T ERAEE, T oL R] 9.1%.
Ak 2024 &, A8 ARSIV LS CREEEZFTENN, FEER. i
Yoo 28, EE. AR, PERBLFHOTY, B45MAART 100 NE R
Fad X,

ik Frol Wk E X S LRk e
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B2: 23 AR S-fkik AT 100 AN E R X

HEHF (2598)

S50 % canada

UNITED STATES

MIDDLE EAST

AFRICA

AUSTRALIA _~ ¢

5

SRR P emu

HIERR: EETW
2.2. ARIAAMAIRT, BMBEET ZRE

R IABE AN LEERE, RIAHIMBAEE, EHEHRFE RS2
AN T Mk, nE) LS AR IAT M, v F B ARAIRE P IR 2695
FEIARS, QFFIE. fHER. IR, LA, B BURATERIEA ZAT.

FARS QIELRIATE A IR KL, 5508 IR IAT LS
ANE BN T LI 60%M T, 3R ZAT LS MAN B 25% A4, B4
MR T 8] AR, 2024 55, 8] TATR S (2IRIATHEA AT) 8
% TPV X B|ARK T 3.3 T, HFAKIAT TPV 2 0.28 Z1C, FH I A
TPV % 3.01 712, £ATI S RitIRS09% P #02F348%) 590 7 K.

B3: AR IATA T XAMEG LS AHNE RN Ba: 2024 5203 23R AT A ADBON & 25

ARE H 61%F= 26%
(2 88y L ERi LELE E 2

100

W

O

TR

s

S

FTE 61%

e

FLL

0%

2030 20 flive] 2003 2024 mE E A mbkd B4 o BMLIES 3

AR IF: Wind, HTI IR B: Wind, HTI

i Fol i E S 6 AR Ak A
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AR IAT: REBHIARS, A PRALS. 2R IAMNE P 2225
BHERFENRER P, A BB P EIIE T S AREIR S BT )
TesEmn, il s) E2IRE LARAT IR IR P 4 BB P 64 2 )
WP, SELHeE. STEM IAT. I, NG EATIRS T B4 B2B T o
A, RSB IATRR R T E.

BRI @R EASLE P REKFIRS. &)@ bk g PR
FAF G, B R TN KT o b LA EAY R ERRT A7 Xtd
FAHME &, e E P B S IERIE B AR,

HHER, T BT AR NSRS T 9 0F 5T K, vARNE) Inikda
RAIRTY, N8 2R IAAFE A IAT TPV ( R FiFAK) ¥ FEI PG K,
2020-2024 7 CAGR 47| A 3| 28%F= 42%,

E5: 2020-2024 /23] 23R AT TPV &9 CAGR 23] 28% K 6: 2020-2024 53] B A X AT TPV #9 CAGR £ 2] 42%

030 % 15 "
aig} " i
[ies s EX A
S T
[1beis] o e
4t
10 L
[N B ' ol b
"] 15 ik
2%
[N 1] o 30
1% ' i
- I - ) I i "
(e i) -1 o [0
i} 2021 W1z 2023 4 2030 2021 2022 2023 04
TPV ) oy — TPV (T vy
BRI NSRBI, 48] 2023-2024 3R, HTI BRI G BILP, 28] 2023-2024 3R, HTI

WA RRE, LRAR 65 KIAMR, HAESRTFHE LSt EE
BEMT TGP ELEFTA.

F-E 2022 5F, NEMECRITKIT 64 REATER, BEFTE AN, TEE
B, Fmdk. £E. EE. 2B, PERHEFLAMLOTY., 2024 F 5
B, 28 3KAF AR EMIRIR, RIAEARH T35, sbol, a8 E——FK
B E B PR M HBFA 5 T AR o4 B AT E) .

5AREESFRIEANE), LERTEETLETR. 2017 %, 23
5 £ EERAREENLAK 2B (M) BARSARAZ), 2FEY
KR I TARAT R R A, 2020 5 6 A, EIBNE) MARFRATFIF A
A SFFTHE, B Sk i8N 8) 7T A AR E 3 A 45 B K AV AR AU 1 A
A RAAM, BTARKRATAZ T E EE 8" S M6 4RAT

FADES DEBEOISZHF SRR, 2000 F 12 A, ADHTAT
DFX Labs Company Limited X3 A- & E 4 B M0 58 F 4 M5 22 i 240 & 49 VATP
R, TTAF R X FE kg

ik Frol Wk E X S LRk e
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B7: A& FAICHERIFEELEMEERHFEEE (VATP) MR

hRER EREEZSTaREINASEM EREETRTe RMAEHE

RY X
BPJ213 OSL Digital Securities Limited OSLEFREsaRAE OSL Exchange 15/12/2020
BPL992 Hash Blockchain Limited Hash Blockchain Limited HashKey 09/11/2022
Exchange
BPW549  Hong Kong Virtual Asset Exchange Limited BEREHEERZSMARAS HKVAX 03/10/2024
BPO721 Hong Kong Digital Asset EX Limited BERRTEERBRESFRAT HKDbitEX 18/12/2024
BUA970  Accumulus GBA Technology (Hongkong) Co., ERPAEZERE(EB)HARL Accumulus 18/12/2024
Limited 3]
BUN619 DFX Labs Company Limited B DFX Labs 18/12/2024
BUT670 EXIO Limited iEA EX.IO 18/12/2024
BUY578 Panthertrade (Hong Kong) Limited 13325 (&8 BHELT PantherTrade 27/01/2025
BUT9213 YAX (Hong Kong) Limited A iEH YAX 27/01/2025
BUQ956  Bullish HK Markets Limited iEFA Bullish 18/02/2025
BSI739 Hong Kong BGE Limited A EF BGE 17/06/2025

FAERB: FAERAER, HTI
2.3. HWARFMAER P EARK, 5IALFHELE

EIATRG A E, N EHF P Fed b F P RS LR SFFBAK
REENGEARS, L+ 78 LREOIEHRFAETAH. BT L (Hloid
HF 6 IR E AR AZHER ) B AR S, AR QL5 TK P Bdh TR R
SVABIAFTE IR S, 2024 “FonE) SEAEIR S-I5 N 1.46 1270, & BHAE
A 11%, B L ATHAEATE S, (BRAVAA B LIy T p gk, T4 S
ARG, RASASHBRNEZ GG, 5 IATZ LR, ERMHEE AR
FHREL, B) NS EHCF IATREF IR

BFEFEABFAHEH. 2LROEFTRH, NARFRETH TR TH 3
Y. 5P uME LR T TS, DR O TR A FRE—6 L
NI AEYRABEFGTAES T HREZBHR. B4R DK WAF S47
e fif gy 5, B ARAE R N AT. T E AR AT RIRAE . M AR IER KA E
WE LTINS, FHEP FRLSFEX T F 2 EE A,

BTG AR R 5 E CHES AT, 1) BTk &) 37id —35 K,
TR F R, RV SEM 544, MAME. 9. FZEFREFHN
A 2) WEAR: NS ARUHFERBTENTEETEMEFE, —3kX
fREFAGH. I, ZAESKFIA; 3) EHRE/7L: 5K
FHPREAT LA, BREFLIRET, AERBTEG I, kP, 2K
S5 5 mIg AL SRS ELSTE,

4) WrAAT AL 8] A RIBE R & ATiE A SR T AT A R R AR AL,

i Fol i E S 6 AR Ak A
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MIEERRIR G IR 5, A WL IEF & R SR S R 7 .

A8: »a aREPEETLRBE—ILINABATE

]
KEBTH
Ra e
& R s SRR -~
Bty
® #1E CR=¢

PN

B #T7E... D % ERE

5-30) X3 ik

BRI BE IR

Ao:

LOOPAI R4, BY BT P IEARK, 5k, N8 EMN Al £ ZATRS
AR, BRAETE A FR, VAEEE T SRk A B AT RAR, R P AR
FoiE FRLE, NE) F AR RATHEH —K Al KB 4Rk 4T 6 LooP
Al, RFEBIRBFRER. FEHREETT R, Flhodid Al DRI T
By B B B R A IR AT YIRS IABE| R, RATAUIA = St AT % 35
FrEeE. BEAFRAIE, HAEFRILER. iR,

LOOP Al By 1353 W R B F M R

95y 160 30x

BLRA

“ERENNRLREEWMIGTHPEER
BA, DARTERER S FIIMSREM MBI 2, LOOP Al
KAVBERTUNBRENRA, PET—
AERA! " 2.

a Robbie Wu

WEIEF

“EIM—-RERE, WEREHEAREFLY
NES, JLRESE), HE, RABELEHRN—
@A, HfttadB LOOP AT, "

“LABIET LB /O33R, LOOP Al ER
REBERRANBRE, HELHTEIER
RE|ME RS, EWHRENERRRTF

Afra Chen Saro Cai
TikTok Shop & Coupang &+ E&F

T2 (EE) 2R

3 3Bk K LianLian Global 'E X

2.4, BAFAEPRR K, FlECIANRTHEE

BAPAE R Y K, FEFARTEE, B ERE2) k. 2020-2024 F
o8] 2k BN CAGR 2 22%, £ E4F 5 T8 8) 23R AT A E A ATk 50,
BEGY RE R TPV Gk, MBEEFELRE, N EFFTHS KA
FHA EBNE (5 EEZBATRE ) BAF RO EZTFTH, 2022 F
VAR, WA EE N8 B8 RY HELIFTHE , ABNE] 28 k54538
K, o8 BAR)AE ) AR TiBE, AAP SR ik E k.

ik Frol Wk E X S LRk e
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A 10: 3 =S5 A ik K E11: 2022 FrARAE) 3 EFEFLRT

2022 023 4

22 2021
IS
% -2 6%
13
—_— 4 Al
2%
& g -
N s
el o
s 2%
15% -
4
1%
2
e
o .
prrie]

2zl 2022 23

.

o e 4 &

g

R, (4L ) yoy A (AL way

#3ERIR: Wind, HTI SRR Wind, HTI

3. WO HE I ABFEIMATHITABEZN

KEHZLBRE T HHEY K, ABFINTHIARLENE., ©F
ko, ZIBENGHEINT HFE RAR B BT E T R A2 IR A 4
Frigsh, tEA b b R kdory, PESEAFRE R ST
MARF G Y K, RSB E) BRVLA BT b Brad ) F| L%, Tt B
2027 “Fib v BAUEAEIE 47 HAL, 2022 SR E 2027 SR A% A
10.9%. sbi, HFHEIKM. Al ZRGF R ERGLEI T EH
IR P AR AR TR AHRIT &, ik THEELATIHIHTINE
B F Ntk LIE T AR, AN E . FEH . A B FRE B F 5
FATE R T 4T R K.

&4: 3 REWHHH XA T Bk R
BHEE EX Lk
YA BB SRR AE 05, Tt P E 2027 F b0 EHHRL 47 FA; F—F @, RERAPA

Atk 57 o | MAERERI, YEHLERAKRTHTHELE RS, LAETRIRGAR, WoiBsr 8 F . &iF. BRERIR
AR Hegig K %

s g | TR (BHARNF) heREF 5L Eek, +HH P Ao L TaE ke B+ & BT oIk
) - B b, Al FIRE . REBEFHARAY, iLH P fed kbR, IRRAEIL 5451 (40K A OCR.
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APPENDIX 1
Summary
Investment Highlights:

Initiating coverage with an ‘Outperform’ rating. Given the vast growth potential in cross-border payments, we project EPS for
2025-2027 at RMB 1.38, -0.07, 0.03 (2025 includes significant investment profit). Due to expected profit volatility from one-
time investment profit in 2025, we use PB and PS methods for valuation, setting a target price of HKD 14.04, initiating with

‘Outperform’.

The Company is a pioneer in domestic cross-border payments with extensive licenses. Founded in 2009, it entered the cross-
border E-commerce payment market in 2013. By end-2024, it holds 65 global payment licenses, covering key markets like
Mainland China, Hong Kong, Singapore, Europe, USA, UK, Thailand, Indonesia. It also formed a joint venture with American
Express for card clearing. In December 2024, its subsidiary DFX Labs Company Limited obtained a Hong Kong VATP license for

virtual asset trading.

Cross-border E-commerce exports expand the market potential. Driven by strong overseas demand and improved digital
infrastructure and logistics, China’s cross-border E-commerce and export trade market is growing. According to Sullivan data in
the Company’s prospectus, China’s exports are expected to reach RMB 47 trillion by 2027. As traditional offline trade embraces

digitalization, demand for cross-border payment solutions surges.

Global payments build a moat, with value added services (VAS) developing in synergy. Leveraging global licenses, proprietary
platforms, and partner networks, the Company has established a global payment network. In 2024, total TPV for payment
services (global + domestic) reached RMB 3.3 trillion, with global TPV at 0.28 trillion and domestic at 3.01 trillion, serving 5.9
million clients. Beyond payments, it offers VAS including business and tech services, developing digital marketing, enterprise

wallets, and the LOOP Al platform for cross-border merchants to enhance efficiency.

Risk Warning: Rapid tech iteration and market evolution risk, intensified industry competition risk, compliance risk from

policy changes.

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl



B & APPENDIX

TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A Analyst Certification:

A, Wik, BRRIE () AFLREPHEUEAAMRT ANA LKL RAGETEAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EARLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, 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 (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.

#, RE, ERKIE () KAFLREPOTLEARLRT RN AL RAMGETIHA AR A LTAGHMAIL, F L (i) AORAPRAEMAY 5 AALRE LA
WARENANELERMER L, RARRE AR ARAINIER, A0 (BHEANNEE) ELPARBALAMSF . AFANTE (RLEEREN) BA2ERFL
RERRER IANTAER AR5 RA RIREATIT8 B4R 81 893K, |, Liang Song, 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.

# 8% K E Conflict of Interest Disclosures

BRERALELRRA G TAERRRIT LA/ 3 AF LT OB R R AN ARTUTREA AT RT, AAFLRERT, ATRAXGFRZONEEA UTHERRR
EAMARE, o5 THRAMABE S, # A8 HZ 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 2020 % 7 A 1 BFRIE) -

BAER ATHANT) KRB FRERRARTEREAMEENN G RTRF, PURBTAT. &EHLFAEHE HT KR FL HT AAPFR S0 2 416
&, BEEEAAAELLRERERR, AETELT, PHFORRAFLARREARTEN, BRANELRENARDATEAHA (L RRANATHE) ARLLR
PR BRE

RFRT, AR 12-18 M AR AR EHCRIGE 10%A L, KR LT

T, AR 128N AT EERRTIRK, KA LT . A-4E FINRA/NYSE 83 A D AALN, MR R RRIABA X~ 24,

BTXW, Ak 128 AT KRS RE 10%4 L, AA% T

BRI ZARIE: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £ B - SP500; A H 77 B #4 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 t he 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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(##) (#7)
BARRREALEEE 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRI EP* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

CEENER RN ERFRITEP T EHE DR,

LRPHEHEN, PhAEEPHAEEANSART AT, THELE XTI,

P AAE FINRANYSE 893 A0 A AN, AMA B bt AR R~ 45, FEgaLAP RO ERANRE,

RATHELEERN (AE2020%6A30H0) :

EAN, Ak 1218 ATAARM R BRI E 10%0h L, AR T

P, AR 12-18 M RFAAM AR BHTNAK, KBRS T AR5 FINRA/NYSE B3 AN, KMNAHTREANABAZ -4,
28, Ak -8 ATSAN EERIRRE 10%00 L, AEZ T

BHIEZARAGH: 7K -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100; £ R #7 # ¥ Bl 4 A - 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.

SERRERAAR: AAERAAHE, FARERRE, FERSPREFIA LB REETHSL, SAATTROGMEIRE 20U, THHL REUNEFIEA
THEREFA, REDFMEAETEAROHE, RRESAEKA,

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.
HEERAREL: FAERTHALPAARRRANTE AREFREARIL, BASDIER (601210CH) , AABRTLENANE, LATPEAATE ARSALRE.
fBR, EARRERNSEFETERRRGFRER, FIOEERREBRETEANTEARFATRAFIRR,

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.

HEE AR 100A B (Q100) Hd: HEEFRF QU0 HHA ML 100 LB RS ARZNEATEARGHES %, ALRERALATREORRLE, FAAHEEE
BIEAARANA TR LEOFL, BABREEH QL00 HHANMEH 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) HEBAA B R&HK: ARADTA (ANESC) HEZAT, FHLHAREAERFREASN:
Fk LA (IN-ESG) A2 b RRTHERFARARTEN S (ATHAAN ") RTFOERAHAFELRERR, KN rE S0 AHERLEYREETRIE. 303
WIRBARRESE, FRMAREAAIRARTEN, LRBEAETAAIIABE, S EABANELRE BRI, K0 ATIEAALIARE LB R AR iEL
HA LR MO AR MERE A T

b DA TEAELRBRBRIABARAE P, KAARRLRBH EHE D RIS A KB LA, ARBARARARN R LRERDAHARBE NS B0
i, BRARERA B @t LT 24, BiTHAH AR RRBHAENER-HEIARRLBMHE, BEFFEN, KB WHFLERES) RRKTERA, LEHL
BADLTEN BB RRMTAL,
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FOA AL TENALR, RERRAFEANGLEDNAL (o (LRRSER P 2R (RRRARAPRE (BGE) ) (BRRBAKE) %) AARY, NEkih
WA AR KA EALTFRELRDRARAAYRAR-RH, WARLTERAHZ AR,

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 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.

TRATEN:

A RIEROATRE: $ﬁi®@®lTﬁﬁ%mﬁﬁAﬂ “HTISGL") #9ARMEA S SBERFALARAS (HTIRL) KI7, HAIRBEBERIARMT A0 (F571%) #
AEARTAEED REAREEN) HRER. % R4 E HTISGL 4 4 5FH 5/ 3] Haitong International (Japan) K.K. mnmw)%waﬁﬁ,MWKmmaﬁ%ﬁw%ﬁﬁ
EHRTRAF,

FREANFRRE: AREOAFTIEAL D, HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL") A X

17, B4EHMER LS £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L A8 (4ARH (AR HA | ) WA LIRS, HISIPL T 2016 5 12 A 22 A4

FRAGBERERERARAZ (HTISC") H—3 %

AR RREANERERA LA LRRIE, BHTHEARRERARDARA A R/ZEEBRREARANARAR AL ETERAA,

KLBHEL LA ECHKARRRATERR, B HTRL, HTISCL AT ARE TAETRREAZRARAS (“HTISC") MARMLEME, 7 EMA LA BT R AT

PRI, ALHEPHALAARERARL Y, PARK, BRAFll, ALBRESEERN, LEPRANETAIREREGHNFEEREFTEONE, ALhHE/
TEMBEATEREZHNFRE TSN I, AELAFEER, ALHPRADEATRAERTES, PRAR BT AKE T DM D AZATHY, WLETL
TRAMRR P ATA Y0, TEORAF T2 RAKRGER, TLHR L), QBUIERTATAN, AFLEXRRRGTRYE, RRFREANAGRTE, BTHARE
ALBPHEUFEN BT T 24 PHTHAE LR K Q%%ﬁ% R, B0 FRAARE R, BAELRATIHAEERNGEATERETHEE, K, 21, 28k

ReF @ E LAR, WAERTLAREAARNAFELTE, FaTRAKCHAAN MR LEMARLARHAK, HISC AAEF. AR ﬂﬁﬂkﬂ&mzﬁ@&ﬁﬁ

.

A AL A ERRTEOPATRI, HTISC AAMB XKL, AATEAR, EFMAR, HATAHEA LFARALAAEGEITEARNITESRA KA IBLUAART XL,

HTISG 894 E R\ XA Rt LALHTE HTISC MK E P AR REEALAHEELRRNG D KAB BT HFRELALSH K% HTISC THE 5 ALHHEERAZE LR

—BHBF R R, BHTRLEA L4 RARALHOMBATREGER ) RE, BHBIEL

7 & B R R 35 www.equities.htisec.com , B2 5 A %58 B ARG AE LA S0 R RINARATRERGHEE L,

FERMRRERE L RAFLER LI EE BRI H AL FINRA BT EMAETEME AT, FEALEEFINRAA X SAAF R Aipndtirind, AMEaRLE

AR % 241 FANZIRA.

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.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.

3 qgﬁﬁam
HARITONG



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.
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FREFAORLER: HABREARA AR A (HTISCU) A T2 KAA RS, HISCL REARAREES | 2XATHED (KFLARH) BN G, TFLREF TR
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%@&ﬁ%ﬁﬁﬂ$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG £ EREN 3], ARAEZREH, BAATERXTALRERH A
ROMARBZUAZHAR. RFLRERBARE 1934 S FEIEAR S % 1506 RAZ OB LM [ B Z2HMETH | (“Major U.S. Institutional Investor”) A= [ #L44%

F#] ("US. Institutional Investors”) o f @& BEAMETE» KFFXMAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A 7. HKEAFRRENER

#it4, a%iémmwm%%wm% BITETIEASMR BRI AE LML S, REEd HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.#+1 212-

351-6052, HTIUSA &£ £ T U.S. Securities and Exchange Commission (“SEC”) i M#9%2 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15 R« HTIUSA R il %% 5

ARLRE, LRAREFOANMT. BETHAT, KAKFLREOEMEBRTA, FRAEEMNTLERE, LRRAL HSIPL, HTIRL & HTUKK B#&17EEIER KA

%é%ﬁlﬁﬁﬁx%e AT TARE P LA HSIPL, HTIRL & HTUKK 247 f A Z A A 24 FINRA 893F L0 3E 46, BOLTAEA L FINRA % 2241 SR 5 BN ANLR, AMES
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HR. AAFZDERIAMALRIANELTRARS, SENGTRATF AR LROTEAREZBENLAAFNEE 2K, KFTRET AE LM LA B AL

ERAIBKR LRI AN AT AMBNNMELTRE Y, Tﬁ%ﬁﬁ%ﬁ#Mﬂ%’\milﬂéﬂﬂ‘fﬁﬂi)\ﬁii@&ﬁrﬁlgf"h EERBAGIA R R ERER:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAEA®E: +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 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)
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Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. 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 HTIJKK. 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.
1460 Broadway, Suite 11017

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
PRAREFBOELER: AP EARLRE (TROPE", AARLSANRT, TOEABBANEE, BT HEREE) RAREE RGP EEELARKIGHAHA
RATERGAA FARBRREEEA, T THELATAR ETERELE, BTED" . KAUHAT BHTHRAKIERG A ERE RN, LRGSR XL
AR, ERETEEFAANREIFTZH, ETEARARANTRAEANERIGE AT OETIERRETEENE, BRALHENARAET LRRAMAR .
W XBX AN BEER: EETERTASHAATBHARA EEM R KO FEERA S EEANZAINNEANZ AT, KPR E NS ROET 2R
B AHREAED L @A e LR K MHE IR B #7375 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% ] (“International Dealer Exemption” ) X 57, T X%
B TFIHATRRTSE, 2 KkRbRBELE, A X, GEMHEETERTHATEREEAEMIIANBEARN D, KFEER, T E3AF LT MERNEMIIAZRAAK
AN BENMHARFER M T XREZEMA, LPHENE LI B ERORE, BTERABRNE RN EER, AR TEHHE, FME KOREAYERAA ST
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HE# | (“Accredited Investor”) , %A &% AEAT National
Instrument 31-103 % 1.1 AR89 [AT4%% | (“Permitted Investor”)
HmB BT L OB LER: AT Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#f s 424, HTISSPL 254 (M 4HF &) 2000 (“FAR") ©XWB LM 5
BE, T () REXTIER, EARTHRGEY, RHHTELAGRPIMIERSANER (b) RFAMAAXIER, LHAITERA DA DIMT LR A ANF LM AT LR
Lo AFLREMRELHA (GERARBTE) 2000 # A FATARORMERH ., HTRAFLRERFENXEZAXNETEA, RATREGRIALELINTELE
HTISSPL 5 £ :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
17: (65) 6713 0473
BARRANBLFA: AFRREOGRBEREAARAANAR, BAPALNFLT TN LRMARENIEMEBNA (RBAALBAARZSE (“FEL) ) % 61
(1 %, #1711 (1) 28RITABEER) o
FERRALAEWELER: AREDAF LT HF Haitong International Securities Company Limited #i X%, ARERAMARTHALRHELEP KA, BHEATASARS
MAMBEFTAHRANREELER . RARKBRIMARTLRGE P RERHARE, Haitong International Securities Company Limited 894 L Lt i 4 R B AE ML BRE TR
BERF AL RAGERCRKITRALT 05%. HARRALELREATHRANC 2T XRLCETTRAT,
BAABHXAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2" 1445
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 2016/3% TATELKALY KAARL, ZFEATLRTARE 2000 F (2 8)ik) ARKATARKE P
RELBRAHAIEREHARKALLBRSATHEK, ASIC WAFAATEATRERR: wwwlegislation.gov.au. #:8 BIFRENLBRETIEEEEANLHES, 7
SHEELARKATHERNGEEALE R,
FERTZOELER: AREONFIEEAR Y. HFUTRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ & Haitong Securities India Private Limited (“HTSIPL") #f
KA, @341 R XA % 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HH | ) HRfis,
(42 %% https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B 7 huH % AR Haitong Securities India Private Limited
SEBI A % 247 # 5 : INH000002590
#ht: 12037, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
75249122 43156800 5 £:+91 22 24216327

ARfR R ANEREEA: Prasanna Chandwaskar ; % 74:+91 22 43156803; % ¥ 44: prasanna.chandwaskar@htisec.com
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MBATA : AR EREAE R A RS 2019 5, RGHARA,

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”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

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”.
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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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