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FOHATHEGE, Wi Tl 84 ETH L9 ETF £
Focus on Compliance for Solid Future, Benefiting from Potential Rate Cuts and Spot ETH ETF

UL, E 5 £ Investment Focus

B A B Z 4T AT Initiate with OUTPERFORM

LS #.F X ¥ OUTPERFORM
M US$235.95
B AR US$288.00
AL US$57.94bn
B X 58 (3 /A #H1h) USS$2,242mn
RATI 4R 199.76mn
B B AR (%) 94%

1 MR 3 RARAE US$279.71-US$55.59

JE: U US$235.95 4 2024 4 6 A 18 B AN

e Price Return e S&P 500
500
395
290
185
80
[}
: Ll
=
Jun-23 Oct-23 Feb-24
AN Factset
1mth 3mth 12mth
23 E 13.7% -2.6% 324.4%
wxHE (E) 13.7% -2.6% 324.4%
#82¢ S&P 500 10.2% -9.2% 300.0%
(USS mn) Dec-23A Dec-24E Dec-25E Dec-26E
X IN 3,108 6,750 9,233 6,055
(+/-) -3% 117% 35% -36%
AR 95 2,413 3,475 1,576
(+/-) 104% 2443% 40% -58%
& & EE EPS
0.37 9.00 12.97 5.88
(US$)
SRS -5.2% 34.2% 39.6% 26.0%
St e 1.7% 38.4% 43.5% 13.1%
LS 633 26 18 40

FAFRI: 23] 158, HTI

J ¥ Nicole Zhou, CFA
nicole.q.zhou@htisec.com

(Please see APPENDIX 1 for English summary)
2 A

KAVFN 2024-2026 FHXAF A 6750, 9233. 6055 B 7 £ T,
M F EBITDA 2% 4 4184, 5892. 3947 G 7 £7U, # &3N3 2%
F S T RK, VABRRA AT o &) Lt IR A AT
WFT =, T A8 R 0946 S 2024 #F EV/Revenue 4 11x, 12| H
AN 288 EU, HBAEY 2%0%ME, GRBELTHTFRTE
2.

ERHER

QORI T &, RAVIAA I HINE) A 2% 3| L TRH %
o, 42 40F 2024 FAEETRBBIBMBAE S, ERRk—F LB
M BT AniR ey, WRABH L EINERAE, SHEMEAEGEZE.

@4 M. AR PILG ETF 3650 R IK Z A At R >
FrlhawkELHNTEE, EHEMTTMB LR, AT FRE
KeGENME., ELNOHE, RN FEfE FERFHE
2, TPk K.

Q) F BA 2B, T EARF AR, 28] KA 70/20/10 84 F R4
B!, I hiRIFaiEts, 4o P, BT PRFFELAAE.

@a) e, Bk, AELETABE OGN, ERAILER
RH AR TAMET, TN A, EA5 P L
A Fk L HE R TR AL

R
M GH AR TIM, ~a LG THY, HE A

KA RARAE 38 B R4k, a8 B IR & 5d B IR R A PR3], B E AP B AAK FRAG), il B IR XA A A i il [
FRIEA S B At & AR 1 AL 0GR AATE 50 B BAPIT 2 R B TR Se i, il B IRIE A SR ) Bk U o A AE H34 7T 89 8] iR B 42 X A AR FHE
KE. KTHEBERGSIFIEN, TR2WEF AL F, FHAREMKEK. (Please see appendix for English translation of the
disclaimer)
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Z AN

FATFUN 2024-2026 A4 F) A 6750, 9233. 6055 & 5 £T, ME EBITDA 43!
h 4184. 5892. 3947 B H EU, £EENG R L FHEINTHFTRK, UBREAER
H A FE) Rt RN F AT i %, 4T A 6916145 2024 5 EV/Revenue
A 11x, 43 B AR 288 £, HALEY 2%k, GRBELTHRTRTT
4.

A A TRUBIX :

A TFNE) b B RAT R RN, TR AR AR A 6 e Ae IR AL T
&, RAVMRTFARIKX 2024-2026 554246 5 3 & 4 34bp, 24Q1 4 35bp.

# 3] 2024 FAIL ETH ETF T A L7, vAR 2025 FH3 15 809 R IIRE, HAN
AR AR 5B P 2024-2026 55| B b3g K 20%. 22%. 5%, 24Q1 A E R 5 F R
T -5%; R HEHA A 16 T EL. 20 F E£44 10 F £4, 24Q1 LR
¥4 156 7 £7T.

R, &KAMER 2024-2026 F 42647 %t R 442 /£ 18bp, 24Q1 # 18bp; #2E T 3
£ #120%. 100%4= 90%, 24Q1 # 110%; RFRi&ILE FE A 7bp, 24Q1 4 9bp.

% 1 Coinbase 7T LN 3] {618 %

LC

EBITDA EV/ Revenue EV/ EBITDA
23A

221
1BKR US Equity INTERACTIVE BROK 11974 50,736 59,722 2,714 3,067.00 4340 4866 4,930 2,089 3,106 6,605 3,263 3,301 60 28 21 123 12.1 84 37 25 183 18.1
HOOD US Equity ROBINHOOD MARK-A 2186 19211 16712 1,815 1,358 1,865 2,436 2,648 (1,592) (893) (444) 942 984 74 17 46 69 63 - - -
CME US Equity  CME GROUP INC 19653 70,764 73,078 4690 5019 5579 5,925 6,120 3,083 3425 3834 4262 4393 177 123 137 123 119 269 180 200 171 166
NDAQ US Equity NASDAQ INC 5899 34010 43861 3420 3582 3805 4611 493 1,800 1,894 1,986 2,559 2,784 119 9.9 12 95 89 26 187 220 17.1 158
PYPLUS Equity PAYPAL HOLDINGS 59.12 61,842 57,891 25371 27,518 29,771 32,015 34,667 5,689 5317 6,247 6,324 6,673 87 29 21 18 17 386 153 9.9 92 87
Average 7 s0253” 7602” 8109”7 900" 9971”7 10660 2214" 2570" 3646 3470" 3627 1037 59" 68" 86" 8.2 241 139 136 1597 152

FARR: B, BLE R

BEEE

ENIRFT &, RAVAA L HN 8 B 22X B G LTAG YR, 2HE 2024 5
ARETRRBEMA RS, BREk—F 5 BAELTMImRN, REHLEAR
A, EHTRAESDEE.

2 R DLTF AN E) RS e ds AR A S —B . xR g T E M IRk R Ar s 8] IR
WikEEtE, AT 22Q3 #224Q2, HRAKXI—F R FERE#E, 22Q3 2 8) MLk 37%,
PeAF T TR 35%, HRAVIAA 81345 The &3, AN EIMAN S TN, £
RHBANF LT 66%49 LT, 82 TR LizR 01238 K, bbb iEindnts
WK B E L. 2402 2 F) FANEE 13%, Po4F TIGM LK 24%, RAVAAH SETEIE T
Bt AN ST, IR AE T ETF SRS AL B E48 5, & T o740k ikdd it
X kegef (B 1E) .

M & TREG AR, A8 BB F Lk, h R A) R TR 8) RN 69 %R,

BAVA % RO B A AR —F I GRS AN E) RN BEATARIE, RILE Rk 1 Fhm
[ B R EIEG o B A BLIE R,/ & TR AE 4 A e R BB, 8] RSk /K @ AR K
(22Q1. 23Q1. 23Q4) . » @ LkA, AmE&HHE, BMHMF—E T (2104,

22Q3) ; AMEEwiAT, BRMRT 2402 BAaTdktait 2 @i s, HL Lk,

20 Jun 2024 2 ® nen
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A1 ZHEATOEBMAEREFHYNRERZ (LEB), HAR 15,/ BRERHHE N, 28 BHBK/HIERK (TH)

150% WP EEHNEAL ECOINKMN T EHN T 132%
100% 91%
48%>2%
50% 37%

33%
27%

10,
23% 29% 24%
0
11% 6% o% 5%
[ | - "
0%

= i u [
-10%10% _15% -13%

-26%25% -21%

-50% -33%
-45%
-75%

150% (] mCOINMBMFE N T O R RIFEE IR RS (B, k) 132% 9
[ ] 7

100% ° 91%
5

52%
50% Py 37% 3
11% l ° 6% 5% I 1
0% ; L — — -
. ® -1
-10% - I ® -13%
-50% 2% ® ® 3
-45% ®
5
-75%
-100% - ®

-7
-150% 9

2021Q3  2021Q4  2022Q1  2022Q2  2022Q3  2022Q4  2023Q1  2023Q2  2023Q3  2023Q4  2024Q1  2024Q2

FAt kR ¥, Investing.com, #id [E IR
JE: 2401 A7 2402 $9TE ETRHI AR E 25 4F 1 A 695 8ok s

AT ARPRS ETF EREME SRS, HRBFFALBRLS S
¥, RHEMT NS LE, HXAPREXGHRER. EIHRHE, AN
5% RARE RERIRE, 3 PR K,

ANEEARR AT T ETF G ZFHE NG, KEEFTEHELRBANGE KRS S, 2024
1A 10 B, FEERAIAET 11 AREF SRS F % (ETP) #LH
Fa X Gy, AN RELP 8 A ETF 4 RE M. WS 7 @y AERn, 1245084
BREHAIFIE T 69%Z 1710 1070, T BIRIENAIRIEIm 64%F 3200 7
£7U, FEEF3) Prime £ & Al &BNFoF- 4 FRNIRLIE A0 36%. 8] 3E75R .45,
4~ Prime XL EREFEPHEELIN T HIRGME. SBFRHNEISFELEP R
5 EHIE T 93%.

REMEZRSE, BARATHXHEREF LA, 2401 XEFEFTGARARLES. #¥E
Coinglass #4327, WAF TILG ETF £ 25 EAARTAEEHAANY 1395 10ET. A
T4 T ETF 69 L7, 1254542 Rk ALH b 4m Robinhood 445 7 An B 4% f X 5 6%
SR, BRI AT OETF $93Az, T EREMR T T HOHERA L E LA, A
3 24Q1 X & &4 312010 47T, bk EFt 101.3%. T 354 2.8 B ¢ 35 44N 8] 84

20 Jun 2024 3 @ el
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WEAES, 12 24Q1 RANVMEH X HFEXBFER TIRLEAARAL T, S5%F
# 35bp, *Rb+1bp.

VAR T ETF KT gt — 48] Bl RIEK3h /. 2024 5 fl 24 B, £ SEC
HETHHE L., ZhFHRRDFTfB T T R P& ETE 45 L S35,
I fig A X 8k 7F on A S0 sk BT AR T 46 K B AR -F il 8k, RATVIA A 8 A VT ek S PR
HEF IO EZFHEEWA, FTIALBN. XHEREF HKEHHIT,

FRA BT, TRRIFREN,
N8 KA 70/20/10 8 F R EARR . 70%49 KR TS k4, BN AN

R E A BAFE TR R RS, EARtkdex 5. USDC. By E. #£ELE. I
B G A, ¥ RIAT LS 20%09 FRAE A BRI, dodk @ (£ Web3 4

AL ) .« AT (22Q1 RAES P AT Cardano L2 ) 10%H) T RAE A RIE3% 5%,
BATEEHAKELS HREFF00FRE F, EiR4 NFT.

% 2 Coinbase EE2 KM RKZK K

W 3B 1A
2014 % 8 A
2018 1

2018 5 4 A

2018 -4 A

2018 4+ 5 A

2018 4 8 A

2018 £ 8 A
2018 5 10 A

2019 %5 A

2020 %5 A

202141 A
2021 %7 A

2023 %3 A

M [ R

Blockr
Memo.ai

Earn.com

Cipher

Compound Labs

Keystone Capital. Venovate.

Digital Wealth
Distributed Systems
Cryptofin

Xapo

Tagomi

Bison Trails

Zabo

One River Digital Asset
Management

Wy [t Bk B
R 34542 G VIR 4T

RAFAE A 0912 &
Rk F %

X Sesk o IR 5T &

AR AR EE. Rk
HEE

My BT He A 2H IR A
e E R PR T T

ZRTHEF LIRS

¥ F Y INGER S
F & A KB B4E
g5 TR B S

A VMR T A R A A E
T 22 4

R34k L bk 6T &
Fn 5T AP AR S

BEREEE, ZRB

W B FEX
AW, Blockr Z#2)T Sado Matejina #=iX 3t )T Samo Drole An
Coinbase

AF W), Memo.ai A2 KB Ade N\ Coinbase

A I, Coinbase /&4 Earn.com #98%4-4)44 A3k CEO Balaji
Srinivasan A £ G R HEARE, HE4HAAIF1TE 2] Coinbase

5 A st oA KAL) W28 Toshi 4563 a3 shak, (Je
Testnets &, FFEA R LA A EA0F 5 T Bp T2t 5 A 425 )
X ); AT UM, Coinbase 1£4~ Cipher 444 A Peter Kim # Toshi
IRE¥

Compound XA WX, BIEH 4629 HIAE R T He9E4E. Hui
i@ it Compound H £ UHE#H USDC FH#RAELZ WL, Mdaik
134 &4\, FIBT, Coinbase #£ih Coinbase Lend, A& 7 14
USDC VAR AF F1) BN

Keystone #= Digital Wealth #07 £ B F] M. B2, Keystone #=
Venovate A EAT B R R A AL EME, Coinbase *T i@ it %
BN T RATTHIHRA SEC KE FTHELRHH
Distributed System 424t 53k X & W-fif & 5 4%, Coinbase *Ti@ it 2
FE TR AP A S I A G

ik Coinbase #9% 5| A fy #6629V K35 10, 3RIZT A FvA K
8987 10 AN AR T

Coinbase Custody &) Xapo ¥ & P R4, AmidhmE 5% & 5 =
REMSGEE, ¥ RXTHWR, 3% = ulsiEE

H Tagomi = suAe R4, FAVMIZTHMERTFRSE, A
F ¥, Tagomi CEO %% #2 Em\ Coinbase, # Jr Coinbase
Prime £ &

¥ Bison Trails 55 Coinbase Cloud %4, 44X Jik 4545 594 .
B A B 5t AR A IERA 217U (Proof of Stake) 49 7= o F= iR 4~
Coinbase *Ti# it Zapo 49 /= Sl A8k KN 8] Fo Bk R 48] 5
mEBERGIT. AOFWGERE

Coinbase MM AL mE ZFHREE S WAL, SVEMELF 4
FR IR AR, RAEE LB MRS &

FA#HF B : Coinbase 23] ‘& M, Cryptorank, Crunchbase, #ifi [ [R5 28
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NE X BREFLAEN, FTFEMR, RTPRIFINE. AEXH/EBANGA
kA, ANEEFERAIRI VAR RSE, £ 2021 4= 24Q1 toi4F D4R T
100% 5% Mg 2], B X B/ BANL A H 66%F 55%, A B AL F 4T mikik 25
awmE k., £ 20Q1-3. 2022 FRAR 23Q1-3, edF PR ILAE R A T F T e
dAEE, BB/ BN A A 80%. 193%Fr 120%, HLIEA B A4k T AL f K )
REE. RIAFTH, 2021 FREFRLIHEEKE 3730 A, mPARARHEF
Hit 3 EK, FIWAN T EMAEE P IRSFIA, 2022 FRTPERIIEARE
4510 N, FBE T T KA kR | AR E S AP, BRAELTYEHER
FaE FRGY . 2023 4FA= 24Q1 TG EAR LA d, N8 A KRIRBFA R BAREH
WFe . AER AP A EERAL 2021-2022 L B4 /£ 60 £ T AA, 2023
HFTFEZ 47 £, 24Q1 04 H 49 £T.

B2 28 b RFLAMN, FTPiER

» BT PRI A

70000 1

—— g T (Ed, EA) B % BN (B4, %) RIAS (£, A) r 250%
u
60000 A
] . / L 200%
50000 4 / \
40000 4 \ . L 150%
\ u n B /
30000 1 \ /___/ L 100%
n
n n m
20000 - . ; N—
s ] " - 50%
10000 A 4,948 4,977 4,706 4,510
.—1;24 T2 1o 1717 2176 2781 3,730 3,535 3,406 3,427 3,416 3,416
870 .
0 +— T T T T T T T 0%
N 9 =) > N q9 o 0 N 9 =) 0 N 9 =) 0 N q
S R R N S N A O St <t . N P I N
DX S S S, S S S S ST, S S ST S ST S S S

FARR: N8R, HEER

20 Jun 2024

WA R, BBk, ABREEREEON, ERMLEFFRLBEHEATTA
AT, BHATRARAHAL, BB AR ) TIE X FR T 9REEAL

O A IRE b FH T EE) KYC AFE. 28] 89 KYC (Know-your-customer) £.-2 3 B 4o
Too1) BB, A B HRAEL A TREMNAGL; 2) RISAG HHESF
B H; 3) MRTIEW EAERMB R (KB FIKRE) ; 4) @ EF X TR
Coinbase /= Sht9 1o A, TR AIER HATH . RAMIFF. N3 AER L LHHIEK
IE ARG AR, X AR 2 NG A AR MR F L, ARZ1TNF)
P, NE) G s AAE AR SR B #E 4T AR AT 200 R A T X694 A, BARk4e ID A A
XA Chnty . FIEFTIKARE ID A —2. KPR RF L IEHE, 12
SO ER TR BB RAEE, LOEARTABEGRARLE, LR ®
£, Binance 2 & ZREENA G WMIEHAR G WEN EAF /AR 8, FHET A
KRR T AB L FAZ, HFRFAHES FEA. (WEsHT P ARFFILKRE)

SMEE LTI RANE, BFEBEAILE, SERT. S&MEF Paul Grewal T 2020
F 9 AdmANE), RFTad ks AL, RI&EEARBAT* 4. Paul Y25
F 2k FRFITF ID Lk AEFEE, WE—ANE LS. SN XITHE, A
A Coinbase Z AT, Paul A& Facebook #)&| % 3% % 8| % ;2427 . £/ A Facebook %
B, Paul ¥iAE £ E L RG%kE. Paul XA 23 ZFE4PT (Howrey LLP)
W AIKA, EEF LA EE TR FARFI. Paul B3R TR B AR % E Arthur

B IBEIRR
HAITONG
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J.Gajarsa Ar £ E WX ik 'E Sam H.Bell 4935428032, KRAVIAAN XA H 74 Paul £F
8 6L 5, VAR S BE I AE T BIRA LY. R Paul X BURTRH 69
PR, H A TG RAMAEL, EARb4e Paul A SEC iF A T 44IAZ ETH A3k
# (Securities) .

PARYESH LN B HAL, BATAL ) FTHAEIFMER FOBERA. QBA
Brlan )&JEJ A BART K F mARF B AR, sboh, NS SR AERT, AHFEHIE
B T aG O AN Fafets], Hode i EABRMME R EXN T RORRF L FME
% ﬁé’ﬂ%iﬁ/\ /~5) & Fairshake Super PAC % X B LALLM TR akAE, X
%mm Z AR I | ~£VMM%W&&%M3H%ﬁmﬁ¢FiTEk

S 5] L5 standWithCrypto.org & B 1854042 61F, Z4A LI EIA AL
ﬁm»ﬁm@%%ﬁ%ﬁf,wm%,Enﬂ@mi%m»ﬁm%@ﬁA

NEEEHRBRANEL, %&ﬁk%%&mfﬂk AR Rk, BRIk S
B, TABARLFRET FIKEN LS, HEMLE, mAASF B L BE
%éﬂ%kn@ﬂ%ﬁA*Al%ﬁ,éhﬂﬁﬁﬁ*f,@ TR, BHATR
A,

& 3 Coinbase TZILHRIZR

HRHR MR /A
%8 ,
license )
Jm B4 T g Ak R

L (s
£E (44)) ( BitLicense )

LRAE

ZRR TR (broker-dealer MR W EEEALHER S (SEC) Fsdkk B B (FINRA) MK, AHMERTFEY

W 1CO Ff LFFF R B Tk %,

BitLicense 2 W) 2829 M 2@k IR 55 325 (NYDFS) #& 49hm B 5t T g b B, iZkAEMA,
FTIE S R RELLY R Ao 5 T L&) e8] 3 E P iF B|tL|cense, & AE % 2 8) 7{7
AL MR A TR AT HE] , I FER TR ALE S Qs B R T atR. . .

e, FeXATH LS,
BRH % ) o SARAT BAR K E S AZAX Coinbase A% A m B 5% F R 442447, il dof2

B IS IR AT Coinbase 524k € 34 2 B I A B 5 46 B AR A 3 08 2 B Ao de B IS, &R 2T

&, F 4% R EE (E-Money

JEAT P RARATIEM B R TR GRS .

*E License ) ZIEMARRAITAHME B (FCA) BT, AFHLREES &-F5% T 40K 40 L L8R5,
B bk E & I ATHAM IR (Major AL MR R TLE (MAS) SRE, B R TP &S EIANRTE R BLRS.
' Payment Institution license ) XA BR R A A E A e G- EAER G —E0 5, 1RIAT B AT R AR EAL.
TEA F MR (Class F license) Z M B8 #.iF Coinbase 4 4 {7\5‘4*663}5%1514(\@ B P RAER G BT, IR T Coinbase AiZ 8] ik

EHE XA E IR 5 REURS0h 68

FAHk R : Coinbase 23] B M, Cryptorank, Crunchbase, i [E R4 32

P Mgt AR T3, A8 F L& FRE, Be R4

20 Jun 2024
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AT A% 5 &S

2019-2021 FEK X H LM EFTH, 2023 FKZE 2401 XY HTHEFHMEME R
ffrk EH. I Chainalysis 848, 2019 1 A £ 2021 % 7 A, EHRX S %S
2020 F 8 ALR| R %69 845 NG, F£2021F 8 A THE 6724 . /£ 2021 F4)
MBFFETE, FRXHHE LZALLSOBY. REEF-ET RS MmE R
TH LWL S, BTGP ELA PTIE A0, 4RIE CoinMarketCap 443 2+,
R HPTH T 2023 469 11 A 69 671 /- EFH £ 2024 5 3 A 49 724 /~,

BREZERFAXNE, BFRTIIH0AH TS G A SIS AT,
TSR G RGN R RERE ARG TS, AP EZE Ik R
AAAE B 34T S (4= Binance. Karaken. Coinbase. Upbit. Huobi. Okex %) .
R HitAzw X Fr & I NBATRAE AT, BE b SR G Pl F A 424 .5
R Gk EARFHME, PSRRI GHAAE FPRAMGAL, R HBIHESHE
BAEREM LT, APFPAETEMK, AIRBAAGERTE LR (4
Uniswap. Sushiswap. CurveFinance % ) . £ P LR 5 PTEA P SACIK P Ao & 3
ey R, HRXHiekARHER, BAREZXHIEA LS04 M, (2:8%F X Hik
Eilg, Rk,

24 PORRGHET (CEX) PSRBT (DEX) 3fHb

CEX DEX
o 7= AR X FRE K P ARE R
S T T BAREZ PR ET, ﬁiﬁﬁéﬁd‘ﬁﬂkl‘ﬁ, BB 5| BEK REBER P RAY, ZBIRAKZ DA
RH e HTRY, RHBERITRLHMSEE, AP RikiLH HERS, AP TERS B
W HEEE RE U
KA BT Binance. Karaken. Coinbase. Upbit. Huobi. Okex % Uniswap. Sushiswap. Curve Finance ¥

FH# kR AlphaPoint, Binance, #ifi [E R 32

20 Jun 2024

ERTABRPRANNS, HFHPRHH A% T X H P (Fat-to-Crypto
Exchange) #=3Eik T & 4 Ff (Crypto-to-Crypto Exchange) . & T X G AT AFEF £
FEPH B AR ERBRF, KA ET L TR S P E3 Binance. Karaken.
Coinbase. Upbit. Huobi. Okex %; % TR G T FmER Txtag A h &,
k3069 4E % T R £ AT 3% OrangeX. Hotcoin Global. CITEX 4, VAR KER449%F
3143 % Fi (Decentralized Exchange, DEX) 4= Uniswap. Sushiswap. Curve Finance %,
B 4 DEX £ &4 @A DN 5, @F R HIA AR T a) LR,

RHHTA LABFRBEFPXHRIEZEZT (ARARERERXFTIG) X 5.
RAEETIGHOFL: 1) BEE TG TARIAERZTH, BARP T AL
#h*éﬁ«%%)wy, fmﬂﬁ%i]n»%&@ 2) RV WIS, & T EMEAasT AR,

FHyAEE T MRS R, S 1) RERE: REETRHEEHEE5#%K
"**%Ta 2) /i‘%i’ﬁ'/i‘gxiﬁéﬁ)&j&%“’iﬂ‘ M, #lhe 5T, HTF R
(AML) F= T fEZ P (KYC) HLE%.

24Q1 AT F R F SR HATF, ARKH %A, Binance 1 RHL F—THWH A

49.7%, Upbit 4542 % — T %404 4 8.9%, Bybit HE% % =T Wi h 7.9%, Z AT
% =% OKX. Coinbase 3% % 5 W55 4 6.8%.

7 5 mE
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B3 241 T+ XPLKGHETH 545, Coinbase 4 % 5

=Binance  Upbit =Bybit ~OKX =Coinbase -KuCoin =Bitget =Gate =HTX =MEXC

3.60%
3.80% | /_

4.10%
4.20%
49.70%

2.60%

7.50%

8.20%

9.40%

FKH# R R CoinGecko, il [E %639
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N A

AR P RS ANRBEYEDR TS, AERIEE 10 Fh L, EHHHEMRE
H# B dE. Coinbase LT 2012 5F, A A P RAMEFEH T E, HEARS.
FAf JRAT . ARE . I Rk . AR M AREREF XA S W BRT, LA E
(Onchain) & 3h#AEE 209 L ahi% sk, F P T VALE Coinbase 1% F Ao 55 % 75, 45 VA
Witk e B RAE R B =5 e, HAEa R AR 10 L AIE A2 F 0 B B bk,
INEEBVAIRAZ A T, BWEH T BOITERANERE L, JUFHA 6 EHELIR
Fo R R AR RIZAZZAT. 8] 2014 FAMERMYT R GEERLR 1) , RLY 9
F5, F 2021 % 4 A 14 B, TR A REBRENIELAFMFATHO AL E
. BE 2023 FR, NG EETHIZEEALE 100 MNE K, B A 3416 A, 2023 F
BN R G EH 4680 1CEL, AERHAFH 700 A, HE 24Q1, A3k

B P 3295 10 E U PAT F 0 k.

% 5 Coinbase &3R4y TKAF 1]

X5 PR RIE A K

2014 4 9 A Coinbase £ By A]. pbA|M. ZHIM. 322, kE. HH. TXH. BRET. TEM, F2, FAHT. HrERLAHIE
FHe IR S, AFT R RGN R AR FE £ 54 500 KT T . X2 TAEEZBIMIERY K,

2014 % 10 A Coinbase MR 44 BF| T A, ERZ. KE. #mifwt, AKFSHAREITGHE LS 500 BT AT .
Coinbase A HE £ £ 16 MNP B A EUAEL, BTGB G EAART, TERFFRATIMRE LT BP ot ¥ F od¥

2014 4 12 A T, FARCLIEAAR P AR TAE 60K, FPRBT L RIRIE B BATIR P . i, REEF KT FeE—7 %
RERABA M E, XEEERF.

2015 4 4 A Coinbase E%#ﬁ&ﬂ&%‘i KE A ERZE, H _AMER Coinbase BIF TR HFEWER. XEA P IETIUL
Coinbase X 5 -F & vATRF#7T 5 st 30 5 Hedd . BTC/GBP #= BTC/EUR.

2015 4 8 A Coinbase ¥ bt T IR S4B B e K, M2 X e B RESHLE) 27 A,

2015 % 9 A Coinbase 4 4 B 3| ¥ hndk, VIRFHF RN P OILHMER E, EH I3k, Coinbase RALLIIRSE, A FAE M Ak
AFR LT, T T A MERGF LG F I HREZRRSFS P,

2015 % 10 A Coinbase & A7t F B 3%, A 26 MBI E R oAy T B ISF. 203 R AR B A HILT Ik T A 3D Secure {3
J AL E pu4F T a9 RS-, BbAT, Coinbase 3t 4 43K 30 AN B RS-,

2016 47 A Coinbase # A ZIIA KA, A SIRIIFHEREHLED) 334,

2017 % 3 A Coinbase R E A 402 M IRAE 4 P AU KT R 5

2010 % 4 C;inbase AR, BT, A&, FE. A PE. A% BE. PERABE. FERANGLIELFERHIR

2019 4 5 A Coinbase £2HIELE MY KT 2t USDC A2 T 69 145, AHEF ESSABRMERIHEAT, AT, USDC 4 3 IFEEE
R4, FedEay,

2019 4 6 A Coinbase E®ILF . BEH. FE. FRA. BRI o8 230w B ¥ PALF.
Coinbase EEHIF X T —AH AP, F57T 40 3 L AR IARNFf— % B0, (2L €54 Coinbase B F R 4842 A2 A £

2021 11 A -
Coinbase &4 4 2/ P it —IRAT 9353 AT h 58, AF B BT R AN EA L@ T Coinbase FL 425 6] % & & i Ao

202242 A R, MEATAR KRG EL AR T, TALRRD, £E25F L4 37000 N ERRIAAE. ZREE AR
FAREY o RN FEF ot T F B

2023 % 3 A Coinbase # 4 £ E. By 7K, HAHZERTETEMYIMAESAL Pix., X—KEFTREZEGA P TVl L1 T4 Coinbase F
& LT A BAIEK,

2023 % 8 E};)inbase WA EKIEASTIEE (CSA) EXEMAZRRHH. X1£4% Coinbase R A EME K EMH —REFRIER T LY

2023 % 9 A Coinbase /&£ 7 J% F 44T ( Bank of Spain ) it 4 m & ¢ ﬁi%ﬁfrﬁ"#ﬁ%ﬁ&@ﬁ%%g SR IEMAF1E Coinbase 489516 W IE T 49 K
EFAAAM A P RAESE A RS, PR X AR OB FORARIER.

2023 %10 A 2023 4 10 A, Coinbase #£1% 7 #fAndk &8k 3 B (MAS) 41 & 09 2% ¥ ATHLAH (MPI) #F7T3E,

2023 % 12 A # /I 49 Coinbase RE A P 7T AL £ UMK, FF B E P £ RAF KA (SGD) E £ £A4 T (USDC) BT F% S fie

%, BAELZAFEAIT 11 Lk,

FARIR: AN ER, HEE LR
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% 6 Coinbase j* Sfefk 4

JE S /MRS AR ZARFRAR BIRAR

Coinbase R HANMAZLF R FRIRHT 6, REME. BEFFHEMMmBERTFZ0RE. K
EA LR, XIS H AT XA B % TR G5t

Coinbase Advanced 2 @@ 5 LEFANZAL Y T4, BEEFZ LG50 (X EXBLR. &
Coinbase Advanced AA BATH LR | VARITARE AT, Bitcoin Borrow. Coinbase Card &k 44977 %] ). Coinbase Advanced 4%
Bty APL 3T, RFE P #ATRAFLRS.

Coinbase Prime R R EAF RSN KF R TR HEZLE, ARPRERSH . REFRAMRS. AF)

Coinbase App AA

) . N - ]
Coinbase Prime A T % Coinbase Prime #sAn#f ) ft, ELIEXF 94T T 3B 09 S ..
) _— Coinbase Institutional RAM A X H-F &, BEMER TG, HKFH=REFIIBEIIRETESF
Coinbase Institutional B s
Coinbase Cloud oy Coinbase Cloud 4540 2 9% T 5 5 API. 44837 19 Ao s iE B AR iR 36, AN 45 B ATA Al 1 o 25 3 0 7=
S, FEAE RS R s e R A XK.
Coinbase Developer P Coinbase Developer - & 4 F X #3244 7 MAER K BT e o9\ 0 Fofhahiksb, A FMdss Ly s
Platform 5.
Coinbase One A Coinbase One 3T H =&k, AARRER G F A RLRS.
) Coinbase Card ¥ £ H . #EFKREWRGEF EHEZ Visa AT R AL Ao F 5% T R EAHATH
Coinbase Card AA %
AN
. A TR AL s AR A AT R IRAF E UK. B AT, B T AR HedF TAE A ARIT 4 AN Bitcoin
Bitcoin Borrow ~A i 2 s v -
Borrow 14 #k %34 1,000,000 £ 7T.
Commercep e e REAE REBP T /I A ORI RIS TR R e
A - Y 32 A am A a2k 47 H32 pk o] W S = NN Y
Coinbase Wallet P Coinbase Wallet T &l F A/ 3% 32 % # A B 40 B . NFTs A4k €, H3RAER) 3T AR F ok b 04k

J (dapps) #9% fE.
Cloud Staking X3 /ANA AME P A0 % 5t T £ 464 Coinbase R &AM AT, Ao RAFAR B 69 /37 £ 3.
Cloud Staking P A A% % F1BF, Cloud Staking M)A & P BRAR (ReX 5 AT, FEAM . 4RAT. £ RkAHLA 3] . dapps FAH
%) RS R AR R T .
FHAHKIB: Coinbase 24 B M, Cryptorank, Crunchbase, i [ %38

LHFiTgmed aad, RiteHatem8idsiuin, 254 K%, 2012 %
8] PR ANBI K AF Y Combinator AU 69 60 7 £ L RALSEIE T, 2013 3543 USV.
Ribbit Capital % RAZ~3) &3t 3111 7 £ U698 H. 2015 FRFR A AYIEAR S
B KA 5 E4RAT BBVA 5N 8) FiA 7500 7 £ U4 CAbaky, X2 A mkbuil 4kt
PoAF T 8) AT E KALH. 2018 SF3R1F B2 EIRRIL AL E 3K E, Edar
Zitak% 5310 ET.

% 7 Coinbase %A &
B3 IR BEER FFHA
2021 %4 A DPO - FEYARTIE L DPO L
# IR AARIZ, Y Combinator. Wellington Management. Andreessen

2018 4 10 E#BIAE 31LET e .
F10A #® = * Horowitz. Polychain. GIC ¥4 5%
2017 4 8 D% 108 10 £7 IVP AR4%, Spark Capital. Greylock Partners. Battery Ventures. Section 32.

Draper Associates % % 54X ¥
2016 57 A C+#  (Extended Series C)) 1050 7 £/ =% UF #A. Sozo Ventures & 54X %
DFJ Growth 4714%, Andreessen Horowitz. Union Square Ventures. Ribbit

2015 4 1 C 7500 77 £ 7 s .
F1A # R Capital. NYSE. BBVA Ventures % %53 %
v - Andreessen Horowitz 474X, Union Square Ventures. QueensBridge Venture.
2013 12 B i 2500 77 =7 e .
127 # x Ribbit Capital 4 % 54 %
o . . ital A74%,
2013 %5 fl Adb 611 54 Union Square Ventures #= Ribbit Capital 474%

FundersClub. Interplay Ventures. Digital Currency Group 3 & 54% %
2012 %9 A RAzH 60 77 £ 7T ANAIZ . Y Combinator. IDG Capital 5 454 %
FA#H4 B : Coinbase 23] ‘B W, Cryptorank, Crunchbase, #ifi [ [R5 28
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4A)%& A Brian Armstrong ¥ ¥I#8%, 24U F 5. Coinbase @ Brian Armstrong #=
Fred Ehrsam F 2012 4 5 A &R 4) 5. A8 LA ZE4, Brian —HAZ CEO, 2021
4 4 f] Coinbase E# /&, Brian #4FEE 4 L. Brian AR R A ¥ A7 LA

FATIK,

B EAFIRREAT AR E KA, BAAS EIAAILE BF 5 98K

REFZY. EM5H%E Emilie Choi (B/FEEE ) . Paul Grewal (B R %HE ) =
Alesia). Haas ( G EM &7 ) ENE/EHR 4-7 SF 15, #1152 FEAL4EA Fred A
NE) 5 FE, 2017 1 A ARFAEZHE RS, RE 2022 FARIAENE] FF I,
BIFNE) B A 542 T Paradigm, —REE TR T AR T Al K AT A6 VC.

G o

'E’ Surojit Chatterjee T 2023 4 2 Jl & A a3], 42 AR 549 AlAE] .

% 8 Coinbase TEEHZT

#2 B S
RAR) 46 A B
Brian Armstrong b Jﬁi;ﬁ%?z = 41
Emilie Choi BREEE 45
Paul Grewal HREEE 52
Alesia J. Haas CFO 47
2 A I =
Fred Ehrsam el *.VAE\ e 35
President
Surojit Chatterjee WEE ST 49

LR

Brian Armstrong 52 Coinbase #JBEA-6144 A, # 2012 % 5 A R LA R —HIE G BHIITEREFTLMRN »
B 2021 % 2 AvAk—H2fEEFA T /F. fE Coinbase R ZZFT, Brian F 2011 %5 F £ 2012 % 6 A /£
Airbnb 23] 32454k 4F TA2)F. 2003 4+ 8 A £ 2012 4 5 A, Brian 424E/2 £ 4H-5/2 3] Universitytutor.com #9
A FE A B RHATE . X E 2842 Johnson Educational Technologies #9-F/ 4] . Brian T 2005 4 7 A £
2005 4 11 A 424E4- it Fa44 /5] Deloitte & Touche LLP #94> b FUFe/E ZE3RTTBR 7). 2020 4F 1 A, Brian 4
57 ResearchHub Technologies, X2 —AMNHFHLXF &, #B AIEZFEERITEREFLRR .
Brian 4 KM K it MM F A2 FF LS5, ARFINAFRL 2L,

Emilie Choi B 2019 4+ 6 H #2424% Coinbase #9 & /FiEEE, B 2020 4 11 A AL K. Emilie ¥ F 2018
43 H £ 2019 4 6 H 324F Coinbase #9dk 4. 445 A=E R& % 3k. 2009 4 12 A £ 2018 4 3 A, Emilie 32
1% LinkedIn Corporation #9 &) % 3k k4w £ & £ %, 2016 4 12 A Linkedin #M40IK ¥, 2007 8 A &
2009 4 12 A, Emilie /£ K AXHBEARFodZ F 223 Warner Bros. Entertainment 2 &) 324F % AN IR4z, @645 L
SR Anin B B S A B A A A S S A K94 2232 . Emilie B AT/ A 3K Z B4R 4£ A Naspers Limited .

Prosus N.V.# ZipRecruiter 28] 95 F AR A . Choi * LA HHEL MR FRFFF L REYI ER
TRFAAEFRLEEEALF M,

Paul Grewal B 2020 4 8 A #2484% Coinbase #9 & /i i 45 . #AnX Coinbase Z 77, Paul T 2016 6 A £
2020 4 8 J 424% Facebook #) &) % #k 3k &) %3k A 7). 2010 4 12 A £ 2016 4 6 A, Paul 324X £ E J i ik
K37 ik 6) £ B84k . Paul Z AT~ Howrey LLP 9 4Pk A, & 3a/f £ B B AR E) L iff ik R Ao £ B 4K
FARM Ak R 377 k209 8) sk ik A2 BL R . Paul B AT4RMEAHE IR 5~/ 8] Epiq Systems #9% F AR A .
Paul A BRAE L FRERSHRE AL F P oG R FEFREFHLSE.

Alesia J.Haas £ 2018 4 4 Jl #&42/F Coinbase )% & M 4'E. /£ Coinbase Z#J, Alesia T 2016 4 12
A £ 2018 4 4 AjattA skl 5 £ % = % 22 8) Sculptor Capital Management 23] ( #] % # Och Zziff
Capital Management Group LLC) 494 &M 4. /X 37, #F 2009 % 3 A £ 2015 4 12 f #£ OneWest
Bank % k4RATIRAEIE MRS IRAL, @458 2013 4 1 A 24K OT N8 AT I2E 4 /M 4-F . Alesia Bl
AT424E ZIKM IR 4 3] ANGI Homeservices 223 95 F 2, JF§ T 2016 4 2 1 £ 2016 4 12 A #24F
RAE 32 M /N3) Sears Holding Corp.#9% A&, Alesia A X% HAT LA m M LM 3 K F T H 2
FrFa,

LEEFRE

Frederick Ernest Ehrsam Ill & Coinbase #9BA4]44 A, £ 2013 4F 3 F #&2424F Coinbase 49 F F 4 MR . A
2018 4 6 AvAk, Fred —HAMEHIE T I 6f T 694 % 3] Paradigm 49 6 AFe & FAIKAL A
2012 4 11 A %) 2017 4 1 A, Fred 424£ Coinbase #9.%3%. £ Coinbase &L A7, Fred T 2010 %7 A £
2012 4 6 A EZHBEAMEINER G R . Fred WA LK FHHHAAFEZFFF 24,

Surojit Chatterjee £ 2020 4+ 2 A A2424% Coinbase #94 % /= &'E, F+F 2023 4 2 A & JF Coinbase. 2017 4
2 A% 20204 2 A, Surojit £ Google LLC 324% Google Shopping /= &% 2 & % 3, Google LLC £ Alphabet
) #F 8], Surojit F 2015 4 10 A £ 2017 4 2 A 424E 4 F % 42 3] Flipkart Internet Private Limited 49
BEE SRR HEE. EAoA Flipkart A7, Surojit 8§ £ odkdeftid AR, QEBHHET SH0s
RE WA FH BT B%IE, 94 Symantec 28] 38/E 5 AT B2 IR, Surojit P EP oA A REPEIE T
FRITFIMFE IR IF L. AN Z KFHRET BRI AL F Ao fil 2 T2 RAE
FEFRIHE B FE.

FAHK B Coinbase 23] B W, AHAZ &, Hid [E R
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T

BRPATF RGP & iR # FHARA LG E N, B HLELELT 80%. %
A S-M TR o, ANE BT A DA T ARSI A B N, H R
BN, ITAAIR SN =F AT bk, F 2019-2023 FIa4E A AL 90%. A
3 g 2021 F EF Ak, BHFRAKRK GUAR Bk, RATARRSBAL &,
VABE AN B9 A& M. 2021-2023 SF, RGN B LA 87.2% F 4 £ 48.9%, miTH]
FafR Sl N b AN 6.6%38Hn £ 45.3%, IHIERIRK 5, NE TR EEZRETE
E. 2020-2023 £ 4918, R E BT LA 75.6%E m £ 87.7%.

B4 2019-2023 FELUANITEBRFLE (FHEL)

A5 2019-2023 FRX HUNNFEUTHKEKX (BFET)

9,000

W AR iR

9,000~ M T HHN W ITRAFIRSHN T HpoN

7839
8,000 8,000+ 7839
' 485
7,000 1500 7,000 S17
6,000 6,000
5,000 5,000
4,000 3194 3108 4,000 3194 3108
6837
3,000 6339 510 3,000 793 La2
2,000 1277 2,000 1277 1407
1.0004 534 % 2684 1.000 534 2356 @_‘
' ' 1096
0 '_m T T T 0 '_m T T T T
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
PRI A8 AR, R E R KRB NG SR, EEEF
RHA%k

Coinbase £ F ZA~X & Fr4tst R R 5T SRR F RS, A ZE 2023 5, 238343
AR GHIFFAR I A= 4T4A S : Coinbase X % Ffi, Coinbase B Ir X 4 Ff #o
Coinbase #TA s H AT (K 3) , BERROXHIHBRIH A . 28] 4P Fapl
A B P B 44 3 PR AR AR, AR AT RP 6B AR ) AR ) R 5y A 3 L e AR
E. NI AR RGO G TFEH B IR EMRZ . B HRAELARR @R E
FIRGr, COIEERMAERMN . AR5 FHAIRS. SB0A A PR 39 5F 0
F8. ZHBEA. TEE, ENXHRFIUABEIMERGH T E. R, a5 AMME
P RAE—E X T 2278 F4 (prime brokerage platform ) , f£-F 4 EAAME P T VA
RIH X 5 P YR BRI AR B PAT A, XIF 5 T A8 E LR M,

% 9 Coinbase & F = XX F AT bk

R G HT AR
AR TE]

EMbE

XHNE

Mgt %

Coinbase Exchange

2012 ¥ 6 A

EMTEE

REAFE RS

0 &) 2 IHRA T AP
IRREEAF

Coinbase Derivatives Exchange Coinbase International Exchange

2022 %2 A 2023 4 5 A

Coinbase Derivatives 2 —/~4§ &2 %
( designated contract market) , &% B & 405
RHERAE (CFTC) EM. ZXHHHE A
FairXchange, #% Coinbase T 2022 “Fit e £ 4 A
Coinbase Derivatives Exchange.
# 4% Bitcoin, Ether A& A B E, RA
Litecoin, Bitcoin Cash, Dogecoin #)4&FH K X 5

EMTFERK, FHAERARTERS
# R R,

REARR G, R4 30 MREHR
%% (BTC. ETH. LTC. XRP %) , A

2 WTI B R 5 USDC 25 5, A ibAT % B
@6 LRI H Fe P (2436 E Rk B IE ‘
F g3 R % & 4 £ B AT

FoH#t kR Coinbase 28] B W, il [E FRAEIE
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&6 Coinbase APP Jr& BT

i Q Search

Transfer

Coinbase Advanced
Tools for pro traders.
Toggle to Advanced in the
More Menu

In the past 24 ho

Market is up % Watchitet:

Bitcoin $
BTC

@ Ethereum
¥ ETH

$3,576.15

Dogecoin
DOGE

) Decrypt

it Q Search

My assets

Overview  Activity

Total balance
$0.00
it o

Add Cash Cash Out

Balances

c

$0.00
Primary
balance

Cash $0.00

#H#RR: Coinbase APP, il [ R4 22

Web3 wallet

Search 2 .
2 e # @ Search 5 Q Search

Trade

Buy Sell  Convert  More

Explore

® Update for CAresidents X
We've updated how
staking works in your
stal

Crypto Dapps NFTs

Top movers Seeall

A Limitorder = ® Recurring ! Leam

&
CRY
$0.28

u26.03%

NEON
$0.74
N 1719%

History Recurring Open orde Earn

Lifetime earnings @ Averagerate e
+$17.08 5.15%

APRIL 2024

Converted fr...

Apr 13,2024 Top assets Seeall
$67,735.84
N 2.71%

Bitcoin
BTC
New
p Ethereum
= ETH

$3,494.49
N 4.46%

= Tether $1.00

¥ uspr

2019-2023 FHM X HE ERA, HAFE TR, 2019-2023 F, HMEF I H
= & A 56%4R T £ 84%. Tt F A E kA, 2019-2023 4 Coinbase #9424~ 9% F M 58bp
T3] 32bp; HF, AP EM Tbp THEZ] 2bp, P HE (SFEME) M
124bp %A %] 191bp. 28] Lol F P R4 AR F R EFREMLE G 2
HEEFRE, SENEENES HENRS. HZoFRNYmBEOE: EPFARX
Hi7H. RHBEME, LR RR ST 6495 FRF (Coinbase Prime #9 5% %
£5), FRMEGLSH (BERH. SARY) FERR, REK =LA 655
#EIRE (% T3 crypto. crypto Z 1) .

B7 20192023 #HMEF R HF S RERA (FlLEL)

B8 2019-2023 #R FHFLMKEH (bp)

e po0  —O=HHEE #P A GARE
167
191
1501 54 150
142 134
100 83 1004 124 121
17 58 57
501 114 N 50 41 28 32
; B . —
3
0 =15 . . . T S S —0 .
2020 2021 2022 2023 2019 2020 2021 2022 2023
FAt R R 8 SRR, R E R AL RB: 8 BAFFR, A E R
ERXHAX
Coinbase RS FAXAGL " R FAHBIKE. BT XHKA, Adkidid—
RO AL T BERITRARSEAN (GFHELER 6) . iTARRSEANT L2 0544
BN BRIEKE. ALGRAFRRE TMN. L FHETTHAN AERARRK
bk A, RIEFHITARIRS I 2022-2023 SFHEF T B R L. 15 FRAM
2021 F45 1.36 10 £ LT %] 2023 444 7000 77 £ 7L,
20 Jun 2024 13 ® nen
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% 6 Coinbase #4894 & A 4% & R RSB B AEX

F= e BB S-4 AR

#85  (Stablecoins )

JRAF (Staking)

#% (Custody)

Coinbase One

%% (Financing)

Coinbase Wallet

F [R5 L35 17

( Easier Onchain Access )

% # £ (Developer
Suite )

FE e B S FEB M BAEX

FHAHES USDC FAER T, BT 3 —SHREL, HAHBEPAEASRALNL
J&; 5 USDC K AT 7 #4918 BRI A% &- USDC 89 F) E N

AP Fe M B P R B ITIRS, 1A af 2 R e bk b I8 T ) 51 3R A7
%5, % ¥ Cardano, Cosmos #= Polkadot 5 7 #JR A0 F 7%, MFFA Lt L F IR
R4

AP Fa M B P REACE IR TR, AR T 0 R At AR P R
BREFFEEURREA, hBPEP LATIEE

RAGTHIRS, AP ZATA FARBEZ G R, FFFR 24/7 KRABKZFF S
A ERAT I 3

RS RARAONME P BT S, A RS R EER
AF R, RIRGHKA G

AR R QIR F 5, AFRELTREF TN HFAT, 25
Fi A Dapps AR A H = JF P 5% B 5. AP T A4k 2 Coinbase K 7 % Coinbase
Wallet, /27X A4 =, et LAAFB LA T oA, % F1eA

RABEF L ARG EE S, Bl ik P A B P T AR & )26
“web3 4% 8L" T fLi5 19 % =7 7 SbF 5 3L Dapps R Z.

#.3% Base. Coinbase Cloud #= Coinbase Pay % /= &, #BHIF K # B bl 1dm g
SRR AR B @)L I APl Fe sk A6 IR 4, SPIIR R

20 Jun 2024

PR IR: AE) 2023 SRR, AR E FREE

FEPIUANTER AL USDC X AT Circle 8545, % USDC X ZEF| 2%,
TR AR S BN TR, 22 HARRER ", 2L TIHEAM 2021 FZ 0769 R
3| 1%3LHt £ 2022 44 7.7%, #—F EFE 2023 F49 22.3%. 2018 FAL, NE L
USDC #) & 477 Circle 53T 7 i T A2 694X, 2023 4Fo038) .37 Tz, AT AR
4 £ USDC #94 %1, /3] BIR USDC 1% &89 —3f o lion, IR Iath— 2 L h et A
% USDC o4 etk Al 69N, BatEZ PIRAH B £ L2 64F 4 £ usDC 93 &,
X34 USDC &g TAEVAZ B F#H %, 2018 4, Circle #= Coinbase 2] s 7 Centre
Consortium #9.~&) 7 & & 2 USDC. 2023 “F 8 A, Coinbase 3F 3% B EAAL K Circle,
Circle §i 7t USDC #9i& B8 B LR PR & #6629 09 B 4.

B9 2019-2023 FiT MR GBI (BFEL)

1,600 - W A5 TN
LA
RSN 138
1,200 LIS 3 ON
H T W AR SN 174

1,407
1,400+

1,000 4
793

110

8001

600 517

©
=

132
136 694

200

0 T T T T 1
2019 2020 2021 2022 2023

400

FARR: 23 BFFIR, AR FER
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HBREEHRTRT

FEMANFHFRR, TXHEE. TELEEE. AEPYAH., HLEANZITRARRS
BT I F G FEBRAF AN RR., —F @, NEHEFREONTERIALERE
B = FARATHRIA] BN, XHEH A LAY TR LR eq S TAHE, @
TR EMEBE P ARBELENNNREHAS., F—F @, A& EERLELHKF F
MAMIZTA, BETEME, BTHERMG, FEGERAGKAS. RIHF, 23| LK
2022-2023 “FA0 8 B B2 5 A R IR0 %0, B EKNAE 2022 Fo 2023 S A EAg
K.

RPEERSXF 7 HEME T, NEP RIFRFODR P HR—EILHFEF. &
ey R34kl s 245, HEPIRBERBZIEPIRS, B F TURITOKG EIF
. EHRG R EARINR . B TIAMNEL T RKIREIR, a8 AEHR P 4
R—ZB A F RN, RMBE 2023 F240%F4%4 17bp. FITENK~
RIS EP R RAMEE, BAHRIFEREALE T 0BT TR Fadk
P 8 MR B T RET ERAAERIVIRSE, AR E ZF HREREE P BiE
TEVARAFER, 8] 69 RBRAEIE & B LA 2021 49 2.9%42 ) 2023 F4
10.6%. #ZE 2023 F R, & LIHF 7 AIE LK T RI9IR S, Cardano (ADA) .
Cosmos ( ATOM ) . Polkadot (DOT) . Ethereum (ETH) . MATIC (POL) . Solana
(SOL) #= Tezos (XTZ) , 2IEMF = HIF+, ETH &Hb#) 43.3%, SOL &k
21.6% (B 6) . W& P EHHY 94 1L EAHIP RITK T (56%) Ay 74 10 £
LA E P AT (44%) (B 7).

H10 2023 %5 A 31 H, ARFFL~ L B11 2023 SFMMF PR RTZ RIS (HLET)

M Ethereum (ETH)

M Avalanche (AVAX)

B Cardano (ADA) | | %}i};‘ | | #f(aﬂ]

Celestia (TIA) Aptos (APT)

43.3%

FAHk R Staking Rewards, il [E R %28

20 Jun 2024

FATR IR 5] 2023 SFSFAR, AR E FREIE

NEABP FHMEF RE—ZRITRNFREBR AT R, CERKROFEKE, 2
S MMEPRERE T TETUKRTA, HERPFEL LTHRE, KMEH 20234
FEFEY obp., NG EHEHRKOAR, BFAETIHMEERKL T RAHA A
T 2%IYIE FE . AR AGFAAFLA L E B RN 69 & F 2o A0k, N8 A A
H 2% KIS R INK T FEFE P & —HEb6g. Coinbase K% A e = 7 #4424t
#EIR%. 4o Coinbase Prime 2+ 4 £ B AR Z FTARBERE RSO F

NG R ARG TR Y FAAF A VAL LT XA R B A6
Falb iR L B E S NMAEREIR, BHE—NMATUAEHKROLH T, HEF
FERFFHBEE, FERRELESH G H AR, XEALRIATALZE
TAHFZTEE; a8 3T 4T HIRAZVAR Coinbase 4 & F0 % = 7 R34 4035 69 — 3
MHAT B F . Coinbase Inc.#= Coinbase Custody Trust Company & 6% F & 4 K 3¢
RIF FE O RATE], TPEZARRRETNFE, @y eakik 5380
ABE N EEAS T MR, R B ILERGTEE AT ZHA, A8 HFAFREIR
SFTHALEIRE K 0RAL. A8 TR RBIE. DNEABFE P T2 HEK4E FDIC
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R A HHAMATE T T, HEMMGIKS AR R AR P LG

B12 2019-2023 FEmEHF R FHTE ($45: +H10E&A) B 13 Coinbase ¥ /&7 % /= 44 47 4 %

bR VLK mSolana mEAWFHFTRT miEH EiEIES
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Consolidated Balance Sheets
USD$ millions, except par value

Total assets
PR A TR, o B &K

Accounts and loans receivable,

net of allowance

PoAa i

Cash and cash equivalents
ZFRILA

Restricted cash

EBpaE e

Customer custodial funds
RAPTP IR
Safeguarding customer crypto
assets

&

usDC

JE PR AL

Income tax receivable

AT I Ao AR
Prepaid expenses and other
current assets

FA 6 o

Crypto assets held
HIEPIFAA

Deferred tax assets

P AFAL AR

Lease right-of-use assets

B Aol BB

Property and equipment, net
A

Goodwill

A K

Intangible assets, net
Hau

Other assets

Total Liabilities
E P AE A it

Customer custodial cash liabilities

AP B A 5 T Fif
Safeguarding customer crypto
liabilities

Rt A e SR 5
Accrued expenses and other
current liabilities

R A

Crypto asset borrowings
JLARATH) 6 S5

Obligation to return collateral

THBMA T, 0, R

Convertible senior notes, net,
non-current

AR R, A

Lease liabilities, current
AR AT, RS

Lease liabilities, non-current
KBS

Long-term debt

JLAFIERK

Accounts payable

HAb AR

Other liabilities

Shareholders' equity
BARE

AR

Class A common stock
B il %

Class B common stock
ERLESE S S

Additional paid-in capital
R &

Retained earnings

Rt b b A
Accumulated other
comprehensive loss

T AEHRAR S I
Convertible preferred stock

2020
5,855

1,062

31

3,763

49

40

316

101
49
77
61

117

4,329

3,849

271

25

83

85

16

1,526

231

726

562

2021
21,274

396
7,123
31

10,526

100

61

136

988

98
59
626
177
952
14,893

10,481

440

427

32
74
3,385
40

15

6,382

2,035

4,350

®)

18

2022
89,725

404
4,425
26

5,041

75,413
861

60

217

424

69
172
1,074
135
1,402
84,270

4,830

75,413

331

152

34
42
3,393
56

20

5,455

3,768

1,725

(39)

2023
206,983

362
5,139
23

4,571

192,583
576

64

149
450
1,272
13
193
1,140
86
363
200,701

4,571

192,583

447

63

11

2,980

39

6,282

4,492

1,820

(30)

2024E
354,883

7,101
23

6,720

335,162
861

64

149
1,344
880
13
193
1,140
86
363
346,891

6,720

335,162

533

273

4,162

27

7,992

3,796

4,233

@7

2025E
460,004

746
10,554
23

7,174

435,710
861

64

149
2,050
880
13
193
1,140
86
363
447,946

7,174

435,710

670

273

4,078

27

12,058

4,387

7,708

(37

HBREEHRTRT

2026E
525,282
774
14,291
23

4,304

501,067
861

64

149
1,076
880
13
193
1,140
86
363
510,217

4,304

501,067

537

273

3,995

27

15,064

5,818

9,284

@37
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Consolidated Income Statement
USD$ millions

HBREEHRTRT

Revenue 534 1,277 7,839 3,194 3,108 6,750 9,233 6,055
Net revenue 483 1,141 7,355 3,149 2,927 6,536 9,100 5,869
Transaction revenue
X PN 463 1,096 6,837 2,356 1,520 4,570 6,969 3,659
Subscription and services revenue 4
T AR AN 20 45 517 793 1,407 1,966 2,132 2,210
AR TN 4 4 4 ”
Stablecoin revenue 0 0 10 246 694 862 861 775
EE7 32t &1 4 4 v v
Blockchain rewards 0 10 223 276 331 603 784 902
ﬁ'l .Qp"li)\ | 4 | 4 | 4 v
Interest income 14 6 16 81 174 187 92 76
JeE N ” ” r 4
Custodial fee revenue 3 19 136 80 70 186 270 328
AT 1 F RSN 4 4 4 ”
Other subscription and services revenue 2 10 132 110 138 127 125 130
Other revenue 51 ¥ 136 Y485 Y45 Y182 214 132 186
[EIRR 2NN 4 Y 4 4
Corporate interest and other income 1 3 2 45 182 214 132 186
T AR ON 4 4 4 v
Crypto asset sales revenue 40 134 483 1 0 0 0 0
Operating expenses: (580) ” (869) " (4763) "’ (5904) " (3,270 (4,444) (5,580) (4,479)
Transaction expense ® 7 @e 7 @288 < (630) ' (421) (915) (1,274) (822)
Technology and development asy 7 @y 7 @) 7 (2320 7 (1325 (1,634) (2,275) (1,467)
Sales and marketing ey 7 en 7 ey 7 100 7 @32 (523) (120) @
General and administrative @32 7 @) " (@9 7 @eon 7 (1041 (1,307) (1,820) 1,174)
Gains on crypto assets held for operations, net
Crypto asset impairment, net 0 r 0 r 0 r 0 i 35 0 0 (880)
Restructuring @w " o " o T P 0 0 0
Other operating expense, net @ " @w " @0 " @ " @3 (65) (o1) (59)
Operating income 46) 7 409 Y 3017 7 (2700 7 (162 2,306 3,652 1,576
Interest expense 0 " o " ee 7T 8 7 (83 (108) 27) (124)
Gains on crypto assets held for investment, net 650 650 350
Other (income) expense, net 0 "o " 200 7 (es) 7 168 168 168 168
(Loss) income before income taxes = Y 409 Y3027 ¥ (3065 " (77) 3,016 4344 1,970
Benefit from (Provision for) income taxes 15 " (87) " 507 " a0 "1 (603) (869) (394)
Net income (loss) 8 7 32 ¥ 3624 7 (2631) " 95 2,413 3,475 1,576
Net income (loss) attributable to common
stockholders:
Basic (30) 108 3,007 (2,625) 95 2,413 3,475 1,576
Diluted (30) 127 3,190 (2,631) 95 2,413 3,475 1,576
Weighted-average shares of common stock
Basic 61.32 68.67 177.32 222.31 235.80 243 243 243
Diluted 61.32 91.21 219.97 222.34 254.39 268 268 268
EPS
Basic -0.50 1.58 17.47 -11.81 0.40 9.94 14.31 6.49
Diluted -0.50 1.40 14.50 -11.83 0.37 9.00 12.97 5.88
EBITDA 2019 2020 2021 2022 2023 2024E 2025E 2026E
Adjusted EBITDA from AR 24 527 4,000 (371) 964
Caldulated EBITDA 15 305 3,743 (330) 1,214 4,184 5,892 3,947
Taxes (15) 87 (597) (440) 172) 603 869 394
D&A 17 31 64 154 140 157 157 157
Interest expense 0 0 29 89 83 108 127 124
Stock comp 31 71 821 1,566 781 903 1,265 816
Impairment 2 8 330 885 145 0 0 880
Restructuring 10 0 0 41 143 0 0 0
19
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Consolidated Statements of Cash Flows

USDS$ thousands, except par value data

Cash flows from operating activities
Net loss/Income

Adjustments to reconcile net loss to net cash provided by

(used in) operating activities:

Depreciation and amortization
Crypto asset impairment expense
Other impairment expense
Investment impairment expense
Stock-based compensation expense

Restructuring stock-based compensation expense

Provision for transaction losses and doubtful accounts

Loss on disposal of property and equipment

Deferred income taxes
Unrealized loss on foreign exchange

Fair value gain on foreign exchange derivatives

Non-cash lease expense
Change in fair value of contingent consideration

(Gain) loss on investments

Fair value (gain) loss on derivatives

Amortization of debt discount and issuance costs

Gain on extinguishment of long-term debt, net

Realized loss on crypto futures contract

Crypto assets received as revenue

Crypto asset payments for expenses

Realized gain on crypto assets

Changes in operating assets and liabilities:

usbcC

Accounts and loans receivable

Deposits in transit

Income taxes, net

Other current and non-current assets

Custodial funds due to customers

Accounts payable

Lease liabilities

Other liabilities

Other operating activities, net

Net changes in operating assets and liabilities
Net cash provided by (used in) operating activities

Cash flows from investing activities
Capitalized internal-use software development costs
Business combinations, net of cash acquired
Purchase of property and equipment
Proceeds from sale of property and equipment
Purchase of investments
Proceeds from settlement of investments
Purchase of assembled workforce
Asset acquisition
Loans originated
Proceeds from repayment of loans
Assets pledged as collateral
Assets pledged as collateral returned
Settlement of crypto futures contract
Purchase of crypto assets held
Disposal of crypto assets held
Other investing activities, net

Net cash used in investing activities

Cash flows from financing activities
Issuance of common stock upon exercise of stock
options, net of repurchases
Taxes paid related to net share settlement of equity
awards
Cash paid to repurchase equity awards
Proceeds received under the ESPP
Other financing activities
Customer custodial cash liabilities
Issuance of shares from exercise of warrants
Issuance of convertible senior notes, net
Issuance of senior notes, net
Purchase of capped calls
Repayment of long-term debt
Assets received as collateral
Assets received as collateral returned
Proceeds from short-term borrowings
Repayments of short-term borrowings
Net cash used in financing activities

Net decrease in cash, cash equivalents, and restricted
cash

Effect of exchange rates on cash, cash equivalents, and
restricted cash

Cash, cash equivalents, and restricted cash, beginning of
period

Cash, cash equivalents, and restricted cash, end of
period

Cash, cash equivalents, and restricted cash consisted
of the following:

Cash and cash equivalents

Restricted cash

Customer custodial cash

Total cash, cash equivalents, and restricted cash

(21)

©cocoocooocoocoococoNo

B o
)

(203)
)
1,987

1,784

549
34
1,201
1,784

3,074
@)
1,784

4,856

1,062

3,763
4,856

20

2021

3,624

64

330

821
22

(558)
(15)

35

)
(20)
(32)

(178)
(1,016)
816

(77)
®)

(62)
(20)
6,692

(21)
302

10,730

(22)
(71)
®3)

(327)
(61)
0

(336)
125

0

0

0
(3,009)
2,574

0
(1,125)

217

(263)
0
20
0
0
0
1,404
1,976
(90)
0
0
0
20
0

3,284

12,890
(65)
4,856

17,681

7,123

10,526
17,681

1,566
0

(13)

(468)
29

(1,031)
(1,585)

0
(61)
(186)
0
0
(63)
0

0
0
(207)
328
(42)
0
0
(1,400)
969
1)
(664)

(8,088)
(163)
17,681

9,430

4,425
26
4,979
9,430

2023

95

140
97
19
29

781
84
11

(216)
17

9,430

9,655

5,139

4,393
9,655

2024E

2,413

157

903

(179)

(737)

3,100

(416)
255

(715)

(877)

2,149

(84)

2,065

4,289

9,655

13,844

7,101

6,720
13,844

HBREEHRTRT

2025E

3,475

157

1,265

782

(141)

(1,037)

4,501

(600)
200

(564)

(964)

454

(84)

370

3,907

13,844

17,751

10,554
23
7,174
17,751

2026E

1,576

157
880

355

(537)

3,442

(600)
200

(2,869)

(84)

(2,953)

868

17,751

18,618

14,291

4,304
18,618
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Coinbase &% P & fixiss 7F P AA2

HBREEHRTRT

F18 2019-2023 £ X th Fl b3k BB L # A & F LR A LA

¢ Createanaccount

th the world's most

Email
ORrR
G Sanupwith Googl

Do more with
crypto, only on
Coinbase

and verity your phato 1D

-@.

AR

¢ Createanaccount

Password*

@

I certify that | am 18 years of age or older, | agree to the
User Agreement, and | have read the Privacy Policy.

Sign up for a business account

Do more with
crypto, only on
Coinbase

A,

10 get started.

Colnbase <no-replyBcoinbase.com

coinbase

Verify your email address

i arder ta start using your Caln
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Enter the security code
Enter yOUI' phone number Please enter the one time code sent to your phone number.

We'll send you a code to secure your account with 2-factor
authentication.

Enter code

Phone number

w HK (+852) = .

Resend code in 28

N Sign out
Signout g

Tell us about you

Select your citizenship e

What will primarity Coinbase for?
Coinbase is legally required to collect this information. If e I

you're a citizen of more than one country, please pick cne. Select an option ~
Country What's your primary source of funds?
Select an option -
ux  Hong Kong (v

What's your employment status?

Select an option -

Sign out

Sign out

Verify your info Verify your info

Goinbase is legally required to collect this information,
Coinbase is legally required to collect this information. aaltyrea

‘What's the tatal valua - including cash and erypto - that you

that ye SAPRCT 1O LANSTEN 10 your Colnbase ACCOUNE 1 the next 12
poct " 12 months?
months?
o e ~
Select an option ~
‘what industry do you work in?
<$2,000
l Select an option ~
$2,000-$19,999
Agriculture
$20,000 - $39,999
All Other Industries & Services
$40,000 - $99,999
Arts & Media
$100,000 - $249,999
Casinos & Gaming
$250,000 - $749,999 Construction
Cryptocurrency
Upload pictures of your photo id [JPEG or PNG).
Complete account setup
Before you can start trading, regylations require us to find
out more about you. This helps keep your account secure. 2 =] 2 =]
Create your account Drag & drop or Drag & dropor
Add a password and secure your account click ta upload click to upload

Complete

T
@ Aboutyou
®

Front Back

Please do not redact, watermark or otherwise abscure any part of your ID.
This will help ensure we can verify your identity document as quickly and
Compluts accurately as possible,

) Verify your identity
Upload and verify your identity documents
@ Approx. 5 min
Go back
Verify your identity

sign out

Add personal details and financial status

Signout
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You're all set

Your ID has been verified, you can continue.

Verifying your identity

Verification should only take a moment. We'll email you

when it's done.
Continue

i
Stuniout Sign out

FARR: NAER, HEEFEE
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APPENDIX 1
Summary

Earnings Forecast:

We forecast EBITDA for 2024-2026 to be $4,184 million, $5,892 million, and $3,947 million respectively, revenue to be $6,750
million, $9,233 million, $6,055 million respectively. Given the company's status as a long-standing leader in the compliant exchange
space, as well as the favorable macroeconomic and industry outlook, we apply a corresponding valuation premium, arriving at a
EV/Revenue multiple of 11x in 2024. This yields a target price of $288, implying a potential upside of around 22%. We initiate
coverage with an "Outperform" rating.

Investment Highlights:

On the macroeconomic front, we believe the recent stock price movement has been primarily driven by expectations of interest
rate cuts. While there may be near-term pressure due to reduced expectations of rate cuts in 2024, we expect the stock to
potentially rally when rate cut expectations strengthen again, based on its historical performance.

The launch of Bitcoin and Ethereum spot ETFs will broaden the virtual asset investment types, bringing more capital into the
industry and driving up prices of virtual asset. This will lead to larger custody volumes and more transaction volume for the
company, while maintaining stable transaction rates and custody rates, leading to an acceleration in revenue growth.

Effective resource allocation and disciplined spending. The company employs a 70/20/10 resource allocation model, maintaining
spending discipline - conservative during bull markets and sustaining expenditure during bear markets.

The company prioritizes regulatory compliance in its business expansion, geographical growth, and operational processes. With a
seasoned and reputable compliance leader, the company is poised to drive clarity in industry regulations and mobilize support for
crypto-friendly candidates in elections.

Risks :
Rate cuts slower than expected, expenses higher-than-expected, and unfavorable regulatory changes.

20 Jun 2024 24 @ yamm
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TRELHE

AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3] (HTISCL)AIE AR A AR AR B 23k ot B8 REA & A (HTISG) A AR 2l A LT 8 8] BB R AMTIEAE 3.

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

£ R, BRRE (1) AFTRE TR UEARIRT AN ARE P RAMEMRAA 8RN R LFTAGOAAIL, FE (i) RORME RA LR EARTRE P RE
HERENRILE LA BA K, RARRE VAL FFAG A, AN (QBEANNEE) ELTATRREAMSHE. BPANTE (ALELN) BR2EARR
REEHEH INATAE DN R AR RS Frite5 B 458 #9324, 1, Nicole Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
ERRARR, ©F T RANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

HREL (202057 8 1 AF£H4T) WA Rating Distribution

BABR (ATHANT) RABSFAEARARTA RERNEZHA

A0 RTFRF. FRABTAF, ERALA@N% HT AL, HEHT

iﬁ/ﬂ\ﬁ ﬂf]'? Xm“’ss‘ éﬁ ’%%é{g '% ’ &Jﬁ;%ﬂﬁ é[ﬂ I}ﬂ ‘l;{:/l\Xrﬁ Eik {X%ﬁé&“ E&ﬁ’% Maost Recent Full Quarter Prior Full Quarter
AT, PHFERRARLATEEART RN, AXAHELREOARE Underperform

Underperform

AFAABA (RRELHATHL) DALBEE,
MR EAS

KFRT, £k 1218 MR RGAsH LR SR E 10%0h £, AEZ e

‘F

P, k% 1218 M ATIBRRARBRERTIK, AEZALT, R Ry Outperform

89.4%

FINRA/NYSE 893 AR A ALA], KAAH P HFRINFA Z—%A],

BTXW, Ak 1218 M ARSI REEHKRAE 10%4 L, RER Lo
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 A& - 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

B imERR
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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.

BZ 204 %30 3 AEEARREFTRENH

RFXF L3 BTAT

(##)
BARGFREFLELE 90.4% 8.8% 0.8%
BRRITEP * 3.3% 4.9% 0.0%

MRS LR R P T B E NI,

LRPBIHFEN, TR EPIREANGART AT, uAEE XTI,

AF AL FINRANYSE S5 - B AAN, BT B i BRANBA E—£5], FEEALAT ROAERRNKE,

RATHRAEAEX (22020564308 ) :

EA, Rk 12-18 MR ATAARR ROE S AR A 0% L, BEZ T

i, Rk 12-18 MR AR R ESHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAH T HIRAXIAFA X %7
Fih, Ak 1218 M ARG LB HSRRE 10%00 L, RER T

B2 L4 AA-TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZNME, ZAHLZERNEHEH
THATRZRA, R BHRMSTERGEE, AREALRA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A BREE: AERGRTRARPAERRAANTE A REFEEAFA, BEiER (600837.0H) , AARGTLENENE), LATYEAATE A ROHALRE. 2
&, BRBREA S BLEATR GRS, FlEEE RS BLEATE ARFAT A A 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. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERAR 00A KR (Q100) 8K HEE 7 QL00 5RO 100 L BBEAR ZORATE ARG TS5, RERSRATATREN AL, FEOTETIEA A
REAWNG TR LAAL, AR RS QL00 HEANER L.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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BRXA] (FIN-ESG) KBRBAT FRAHK: AR LA (FINESG) SEZH, #4LFmAEALEFREREN:
F—% XA (FIN-ESG) 442 & R THEKFHHARFTAENE (AT EAAN") AFAERBOATE LR EmR, ANEHE LM ERLR T EETEETRIE, #AE)

RO RE RO AR ERE A T

£ 2% BRGREKEIRERERIRAATAZ P, AR BRI HARME & § FREE L § AR, KEBAEN AR R DRAERMEA ASIED SIS A 0]
B, BRAMRERR LA ROFATEN . BT EAREARBHR AN TR —HIA RRLEOHIE, BEAMAY, KR (M FLGHES) RRALERN, SEHLE
SRAREA R ERRHTA.

525 KB IANG TR, RXARERGEARA, AZAN]BLBGHTER, MMM AERARE T OFEERA TEMTAMLA 6, R KRBT
Ko 24 % Lh. BRBE. A%, A, 5. TR K4 B8 BRI R KB T4 BARSEE. BEL SrBRAINE, FNEARABRILNS Z 5
RRKY, AP REAEHNEETE BRAKETE,

S04 BALTENALGE, RRRREFERANLRDHAL (o CLEMER 7 EMH0 CLRRA P RS (ARE) i) (ERABALR) F) A4%0, Nkl
WIXHARIIT, ZALRERELMMAALALR RAT—HH, WAKETFRALOZAE.

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 investmennt 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. 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.

TELTAY:

FHREANFRRE: AREDERBFREAZAARAZ (“HTISGL") HATIEAS FRERARA RN (HTRL) 47, AN ARBEABEARNREN (F571%) #
AEARNTED (RIEARBEL) BMED, LIRS E HTISGL 49427 # B8 Haitong International (Japan) KK. (“HTUKK") #9480 F A 47, HTUKK At A Ax AW 44 %
& ARTRE.

WEEANRRRE: AREONFEAR S BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, Q455K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRAFEREFEARAA RS (HTISG") B—3 4.

PR RARE AR RE A LEALSKRIE, 24T ARG B REARDARAS) R /AR FEALAN LR LA EEERLA,

AXBF AL EANECHBEIRATERR, 12 HTIRL. HTISCL RAET LB THE B FREAZRARAZ (“HTISG") HARS LERE, 7EMEAREALRMETHTRETH
FHARKIE, KXHTHALLAAZARE DS, Ph LK, BRAFE5, ALHRBEALRR, CHTRRGETAG AL REGHAFEEREFTROAR, AXLHFEE/
FERBBEASHEAE Z NP FRETREN SN, AELTREER, AXHTRAMEATRAERTEL, LRETZBURTA AR R Poshey dfBTHN, MWILEEL
TRATEE FERAYh, TENRAFR—ZRAFRNLR, RRBER ), QHTARITALLY, AFATXNRHTRE, BRAREAHAHRTA, BELNRE
AXHPGRSGHEAG TS 24, MR ALREE A UM AR, LEAMERAARGE. BRELRAFMTFEEAABEATEETHEE HK. A, 28k
L@t LRE, DBEEFZARERREDNRATEATE, 2O TEAREAENMARZAETEERABARE, HISG REEE. B RARFAM Y LR T
1z,

WAt KX A BRI TEG MRS, HTISG AKMN G KIAG] . FATEAR. TERER, ATRMAN LEARALM AL GEMEAIITASBRA RCILCIRRATE S,
HTISG 81452 . R RAEiE LALHTE) HIISG #9484 E P Ao d] RS AL AR ENMRM T AR BT HERELALH KL, HTISG THE 5 AL FEENAE LR
—HABRRRF, 2 HTRLEA XS RARAL AR BAT BEZF AT, BAREN,

95 7 %8 B 7 P 3k www.equities htisec.com , ZHESA £ EEEFARG B & A A TRINASATLLHNNEE S,
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FEENMRBER & AL R LI NEBE AT AL FINRA AT EMEA AL T, FERZEE FINRAK X5 AAME Bl d it 78, A EEREE
EARH NS 201 £ANZIRA.

IMPORTANT DISCLAIMER

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

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

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

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 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.

PR AR E 4o

RETLHANE, FNETFLTBARESRARARRL P HANETEARTET )R AA LR E LA R AR HREFHEAR.

ABBRANBLER: HEEFEARDA RN (HTISCL) A R 2R AARRE, HTISCL RAKBARERS | £LNTED (NBEARS) BN, FHLREF TR
GEARBREN) (FAE0FE 71 F) (ATRASFO") AREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFERERZHIAR
PRELFBEZRANFE, CREMRBRRALRE PAENEABEATAR, RAELREQRIARFLRE T F RS ARG EMFTRRE HTISCLAEAR.
LFRERENBLER: AHRRLE HTRL HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTIKK PAAAEMTH HTISG 2B ENE, HALEREM, RIATEE£THIRL G M
RAOMARBLZENZNAR, ARRRERELIRE 1934 S £BIEAR D E"F 15a-6 2R GBAEM 1 2B ZE2MMEFE 1 (“Major U.S. Institutional Investor” ) A= T A4
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
Bk, HERBARTRERBN G ST ETERAIA X AR IEFE £, R4ET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R %7t 5
AFLRE, LRATLT OANMT. AEAEAT, KAARLIRENETEDRYA, FELBSMMFABRE, LRFEE HIIPL, HTIRL K HTUKK E4&#47 % £iEAS4
FABILNS, ARTRE T E I HOIPL, HTIRL & HTUKK 247 IR EA 24 3 24 FINRA 97 AT 46, BT RZ FINRA % 2241 £HLZ M B B ARG H A, AMER
TRk P BA R GEAFRE, BERFLRE PR EMELEEARARLBIL (036 AR) TRALE—ZRR, FEBRANEATRIA LM, AR EEENS
HR, AREEDEARRALRIEGEATRARA, BN TERZ FHRLROFEARS ZERAAIRFNET 2R, KAFRREPAETAI G LT P Ae4E0T
EARMALBIENATRMANMEZ LR RN D, TRNZFEAIMALBIENMEIMN L LBRA G0, ERRGANIANHERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050

BIBERR
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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)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or 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
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREREOESLER: T EARLFE (THVPE", #ARSANRE, FOESBHATIR, ANENFLRRSE) RAREER G T BREEARKIIMHHA
RATRRAEMA. FFARBRKEEEL, AT 05 LFRARET l*ﬁ?i}t? BEF" . AHETBHF A ARAKEAALELE A, bR ENR ALl
MR, BT BB GRAERITZH, EMEAR AR LBRR BRI FE AT G ETEARETEERE, FRRLHHARARTF LR AR,
PEXBFAHBLER: AETEAT RSN AERBEEA EEMME R EEER A B E EANRATNIEANRARE, AT IR EAE NS KO ETEH A
ERAHREBLOA F 8 KIEARE MR BN B 4712 T b Haitong International Securities (USA) Inc. (“HTIUSA”) T 546, ##ivd) & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
B FIRTRREY, £REEPBLAE, ENEX, AFMREETHATHTRUBEATEANBRAR S, AAEER. JEIAFAA. m%k%&ﬁmﬁ RA
ANHEEHHHAT EINMETF KWEZFHA. LPHEANE LR AGLE, ETERARE B AR Bk, ERIZFHIE, B Mgk M%/\VHT%M‘ HET
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1) % ATALZ &) TAT4 K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A T TR AEE 1 (“Permitted Investor” ) .

T E A BLER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [AN&] 45 201311400G] T4 Ansk 42 4%. HTISSPL RAFA (M4 F)i%)

100 %) ('FAN) RAHBLMSBI, T (a) REXTith, JAAHAGHY, LHFHLESARDIMTLLSANER (b) KIFAMA XIS, THMITLLS ?ﬁfru
WIMTE RS ANRII AL RE. NMWMEMM GERRASEED (F 289 F) F 40 FATARGIAETA. #TEARLRER S LHRE X HIETR
A, AFRREQKAALELNTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

4% (65) 6536 1920

AAREANELER: ARLRLEGEARREAR RN AR, §EPAANBELETENLRRSRET I MEENY (REDALBIARLE (“FE) ) % 61
(1) %, %1711 (1) £8#TRAREZ) |

ERAKELTA é‘?lﬁ:’ﬁ’$1ﬁ AREMMNEL LB 4 Haitong International Securities Company Limited Fi & &, ARERBRQAZFAIL 2B ELEP LA, EHEFISARS

RENERTAR BN REE LR P, AARFERIA AR TSR NEP MHRHAIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B A 7T 46

RERFLRE T RAMERCEATEALHTN 05% ., HARBALEIREATRAACLBLTLILCETZALA.

BXA LI AW ELER: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &
KAZEARERERS (AT RARSICT) A8 (KRAZER) LH% 2016/396 FMELLKALHRAARL, TENELRTRE 2001 £ (N8 ik) AAKAZARLEP
RELBRAMEEERERAARALABREFTHEL, ASIC HMFTE ATEATRRR: www.legislation.govau, H8 BRRENEBRE TR EEEANLNTSH, 7
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FHAELERRATERGEEEEER,
FEERADELER: AREGNFEARL] . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) RARE.

BRF HH) 4 45 Haitong Securities India Private Limited

SEBI F 447 12 A5 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 491 22 43156800 # £.:491 22 24216327

AMAbFAANEHEAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
“FEE, SEBIE T4 A NISM ShIEF RIRIE F A RILAA R A REETRRARIE,

AAFROBRBARR, A2 EEEFOPARERAFTAL4PBLNA.
WA B B REA R AR TS 2019 . REFTA A

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”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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 (Cap. 289). 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) 6536 1920

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
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Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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