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HOW IT EARNS CASH | BUSINESS CHAIN Eith - - - - - gg-g ?;-g %-é gg-i gg-; gg-g
Wind towers need safe access. Lifts: 30,909 sets (+21.6%); ow ) T ' ) ) ’ ’ " 100
mixed sales/set 39.51K (+13.0%). % TOT. RETURN
98.9% of main sales are direct. Delivery/acceptance -> 605305  CSI300
receivables -> collection, less cash costs and tax. iy 258 ST“7
OCF 270.73M - cash capex 16.49M = FCF 254.25M. 3yr. 308 281 || —
Services: 3.7% of main sales; recurrence unproven. 1 Sy 374 6.0 7N IF“ | " 350
BUSINESS MIX | FY25 3y 2 I|| i ||
Revenue M  Mix YoY CAGR ] | ||| || || | I | 28
Safety lifts 1221.16 65.0% 37.4% 30.9% = i HF'L'P L
Protection 57591 30.7% 62.3% 43.9% 0 P i S ey I
Services 69.69 3.7% 51.5% 7.2%
Other 11.72 0.6% 26.6% 26.8%
Domestic* 895.56 47.7% 39.1% 23.0%
Overseas* 971.20 51.7% 50.4% 45.9% 4 10
Total 1878.48 100.0% 44.6% 32.9% 112 138 14 15 16 17 18 19 20 20 22 23 24 25 26"
Watch: unit value, overseas GM and cash collection. — OCF/sh 1.07 TTM ---- FCF/sh 1.00 TTM CNY/sh R log/L lin; TTM Jun 30, 2026 at right
VALUE CREATION | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | Metric Unit
DEMAND & - —-| 5744| 8121 119.68| 167.77| 225.03| 289.38| 355.67| 539.08| 681.01| 882.84| 799.40| 1104.5| 1298.7| 1878.5|Revenue M
ENTRY - - ~| 41.4%| 474%| 40.2%| 34.1%| 28.6%| 22.9%| 51.6%| 26.3%| 29.6%| -9.5%| 382%| 17.6%| 44.6% Rev.YoY %
Wind turbine units - ~| 53.8%| 56.2%| 56.0%| 57.3%| 54.3%| 54.7%| 54.9%| 55.8%| 50.3%| 47.7%| 43.7%| 46.1%| 455%| 47.3%|Gross Margin %
;‘oquel;'PH”?gQ;rPe’ - ~| 1493 2560 3410 49.13| 57.85| 84.25| 109.72| 16436 211.62| 264.29| 171.18 233.40| 348.88| 605.55| Op. Income M
towers require - ~| 26.0%| 315%| 285%| 29.3%| 25.7%| 29.1%| 30.8%| 30.5%| 31.1%| 29.9%| 21.4%| 21.1%| 26.9%| 32.2%|Op.Margin %
safer access. - —-| 1271 21.72| 3039 4597 5887 71.69| 93.33| 141.78| 185.12| 231.71| 155.13| 206.84| 314.80| 530.34|NetIncome M
' REVENUE PATHS - ~| 221%| 26.7%| 254%| 274%| 26.2%| 24.8%| 26.2%| 26.3%| 27.2%| 26.2%| 19.4%| 18.7%| 24.2%| 28.2%|NetMargin %
+SAFETY L'FTS - -| -13.89| 7.50| 14.83 37| 4501 47.64| 3540| 110.00| 182.69| 113.33| 238.55| 98.24| 279.84| 270.73|OCF M
30.908 sets, et - | 242%| 92%| 124%|  2%| 200%| 165%| 100%| 204%| 268%| 12.8%| 298%| 8.9%| 215%| 14.4%|OCF Margin %
39.51K.* - -~ ax 3x Sx| .01 8x X Ax 8x|  1.0x BSx| 1.5x Bx 9x .5% | OCF / Net Inc. X
I-PROTECTION - -| 888 1332 204| 277 11.16] 7.92| 3925 1395 1042| 10.05| 190.43| 23.77| 38.04| 16.49|Cash Capex* M
575.9!M sales; - ~| 63.9%| 177.8%| 13.8%| 745.0%| 24.8%| 16.6%| 110.9%| 12.7%| 57%| 89%| 79.8%| 24.2%| 13.6%| 6.1%|Capex/OCF %
g(ISEZR:\BII/EES - —-| -2277| -583| 1279] -240| 33.84| 39.72| -3.85| 96.06| 172.27| 10328 48.11| 74.47| 241.80| 254.25| Reported FCF* M
" 59.69M: 3.7% of <l | -B96%| 72%| 10.7%| -14%| 15.0%| 137%| -11%| 17.8%| 25.3%| 11.7%| 60%| 6.7%| 18.6%| 135%|FCF Margin %
main sales. - - - - - - - - - - - - - - - - | Acg. + Intangibles M
Recurrence - - - - - - - - - - - - - - - ~|Acq.+Intang./ OCF %
. C“:Z;:"’e”' - - - - - - - - - - - - - - - -- | SBC Expense M
0
CONVERSION - - - - - i} B - - - - - - - - - :BC/ OCF »
NI 530.34M > - - - - <l <l < =] =] =] -~|Repurchases M
OCF 270.73M. - - - - - - - - - - - - - - - -| Repurchases /OCF %
Receivables - - - 63 - 321 462| 1400| 2153 27.97| 4257| 5555 6952 66.79| 4250| 174.27 |Dividends M
, absorb 290.29M. <l | B3%| | 8638%| 10.3%| 294%) 60.8%| 25.4%| 23.3%| 49.0%) 29.1%| 68.0%| 15.2%| 644%|Dividends/OCF %
Ry FCF - | 455%| 377%| 372%| 384%| 343%| 415%| 392%| 458%| 540%| 562%| 28.1%| 32.3%| 446%| 62.5%BaseROIC’ %
expensed: cash < | 35.0%| 321%| 326%| 23.9%| 194%| 157%| 15.0%| 197%| 21.9%| 156%| 7.3%| 93%| 129%| 19.2%|ROE %
capex 16.49M; - - ~-| 242%| 255%| 19.6%| 15.8%| 13.1%| 124%| 154%| 165%| 129%| 6.4%| 7.8%| 10.3%| 14.9%|ROA %
FCF 254.25M. - —| 115.92| 11592| 115.92| 135.24| 135.24| 159.39| 159.39| 159.39| 159.39| 21252| 212.52| 212.52| 212.52| 212.52|Shares Out. Msh
RETURN - - 50 .70 1.03 1.24 1.66 182 228 338 427 415 3.76 5.20 6.11 8.84|Revenue/Sh.  CNY/sh
CONDITION - - A3 19 24 .36 A3 51 58 89 1.16 1.16 73 97 1.48|  2.50|Diluted EPS* CNY/sh
S;’r”nefé&?ﬁé" Otrf:en - -| -2 08| 3] <01 33 30| 22| 89| 145| B3| 142| 46| 132| 1.27|OCF/Sh. CNY/sh
Srodugts, OEM - -] 08| .| .02 02] 08 05 25 09| 07| 05| 90| 11| 18]  .08|Capex/Shr  CNVish
access and global - - -20 -.05 1 -02 25 25 -02 60 1.08 49 23 .35 1.14 1.20| FCF / Sh. CNY/sh
service, or return - - - - .03 .03 10 14 18 27 - 59 22 .29 45 .75|Dividend /Sh.  CNY/sh
:L r‘fgf;ﬂ'ke 2.078 - - - - - - - - - - ~| 334x| 44.9x| 260x| 18.0x| 133x|Avg. PIE X
Sistribatable. Al = e = =] 10%| 9% 15%| 40%| 29%]FCF Yield %
- - - - - - - - - - 1.2% 9%| 13%| 1.6%| 1.8% Dividend Yield %
CORE KPI TRACKER | FY21-25 CAPITAL RETURNS: FY12-25 OCF 1.43B - cash capex NET SHARES: FY12-25 common-basis economic shares
Metric FY21  FY22 FY23 FY24 FY25 | 0.39B = FCF 1.04B. Buybacks 0; paid dividends 0.52B 115.92M -> 212.52M (+83.3%). Placements/IPO increased
Lifts sold 31,653 22,410 24,578 25,412 30,909 | (50.2% of FCF). Residual 0.52B precedes M&A, ownership units; FY25 shares flat, no cash buyback. FY25
Sales/set K* 20.18 2427 3106 3496 39.51 | investments and debt repayment; it is not idle cash. paid dividends 174.27M / FCF 68.5%. Attributed FY25 DPS
Overseas mix*  17.0% 39.4% 49.5% 50.1% 52.0% | Pre-IPO flows are included. 0.75 implies 159.39M; debt 67.42M excludes leases. No
Overseas GM*  56.5% 55.7% 60.0% 56.2% 58.9% debt-to-payout claim.
Protection mix*  24.3% 24.3% 26.2% 27.5% 30.9% . . . "
Stock/sold* 37.9% 425% 507% 89.1% 705% | NEEQ to A shares. NEEQ 831344: listed Cash is the weak link. FY25 operating
2014, suspended 2019, delisted Jan 2021; A receivables absorbed 290.29M. OCEF/NI:
COMPOUND ANN”A:-YGROWsTY” RAT'gv v 1ay | PO May 6, 2021. Public pre-IPO accounts 51.0%; H126: 24.5%. Receivables are real
Revenue s 29% 225% 273% 30.8% | cover FY12-20. Avg. P/E, FCF Yield and capital, not automatic FCF add-backs.
Op. income 73.6% 52.4% 234% 28.6% 33.0% | Dividend Yield span FY21-25; A prices start Test exports and margins. FY25 overseas
Net income 68.5% 50.6% 234% 27.7% 33.2% | May 2021. No NEEQ price splice. GM 58.9% vs domestic 34.0%. H126 overseas
ggFF g?gf’ 71-%" g-f;f 93.3% ~ | Volume and unit value. Lifts: +21.6% sets sales -2.5%, GM 57.1%; finance expense
EPS B9% 507% 166% 215% o500 | VS +37.4% sales. Mixed sales/set 39.51K +51.75M. Margin retention and export
FCF/sh 51% 742%  2.1% - - | (+#13.0%) includes product and geography, growth are separate tests.
NANGIAL POSITION I W not pure price. Wind: 97.85% of main sales. = Demand returns on capital. Base ROIC
FY2t  Fy22 Fy2s Fyas fyos | Reliability earns access. Certification and 62.5% nets cash/WMPs, not incremental
Tot. assets 23761 25040 28209 33198 37869 | OEM approval support repeat orders. Safety project return. Cash-like 2.07B is not all
L‘é‘t-ggsbgt'ges géggg 2?2'38_2 2;8-74_1 Zgé-aﬁ_g ggiﬁg failures can destroy access. Service is 3.7% of excess. July 2026 transformer deal widens
Mkt cap® 10592 53737 49047 60207 58571 | main  sales; recurring cash remains scope; require new capital to earn cash.
Cash-like* 1587.6 15352 1651.8 1864.8 2065.1 | unproven.
Liab./assets 13.3% 13.6% 18.2% 22.0% 22.3%

Financial Strength

CNY M/B/K=million/billion/thousand yuan. FCF*=OCF-gross long-lived-asset cash purchases. Cash/sh=end shares; DPS FY-attributed. N r
Price Volatility (5Y)

CAGR is not meaningful when the starting value is zero or negative. 13Y=FY12-25; FY10/11 missing; --=zero/unavailable.
KPI mix/main; stock/sold=lift sets, not turnover; sales/set not ASP. Table mix/group; regions overlap. FY23 GM original; FY24 warranty reclass +13.52M. Earnings Stability
Cap*: FY21-24 FYE; FY25 Oct23,2026 price x FY25 shares. Chart VAL=share-only; TR reinvests gross cash. 2024:86 rebuilt days. Cash Generation Stabilit
ROIC*: NOPAT/avg(parent equity + debt - free CCE/WMP); no leases; group proxy. Cash-like*: free CCE + qualifying WMP; not all distributable.
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