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Disclaimer BERLE

This material is prepared by Horizon Construction Development ( “the Company” or “HCD?”,
together with its subsidiaries, the “Group”) and has not been independently audited. This
document contains confidential and proprietary information, and its contents have not been
verified by an independent third party. The Company does not guarantee the accuracy, fairness
and completeness of the information contained herein and does not have any obligation to
update or revise the forward looking statements contained herein in the future, nor does it make
any explicit or implicit representation or guarantee as to the fairness, accuracy, completeness or
correctness of the information or views contained herein. Therefore, people should not rely on
the fairness, accuracy, completeness or correctness thereof. The information contained in this
document is subject to change without notice, and will not be updated in connection with
significant progress made after the marketing. In addition to descriptions of historical facts, this
material contains certain forward looking statements. Such statements often involve some
known or unknown assumptions, risks and uncertainties, most of which are beyond the control
of the Company. You are kindly reminded not to unreasonably rely on these forward looking
statements as they may differ significantly from reality.

Note: Unless otherwise specified, all monetary amounts stated herein are denominated in RMB.
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HCD: The leading comprehensive equipment operation service provider H

in China BERA

* Horizon Construction Development (“HCD”) has been in the dominant position in China’s equipment operation service
industry for years.

— Total asset reaches about RMB36.58 billion, and the volumes of aerial work platforms (“AWPs”), Neo-excavation
systems & Neo-formwork systems under management are leading the domestic market;

— Established 567 branches globally;
— Cumulatively served approximately 367,000 clients.

Upstream [ Multi-category one-stop comprehensive Downstream
manufactures EiERE operational services provider? clients!

» Cumulatively served approx.
367,000 clients, covering
multi-scenario demands

203 thousand units 1,371 thousand tons

& XCMG ZOOMLION
RIEH il

Aerial work platform Neo-excavation system
(No.1 globally?) (Leading in China)

DINGLI A \sTmin

LEMG

638 thousand tons 9 thousand units

i i Factory & Green  Transportation
! Neo-formwork system other equipment : logistics energy  construction
TEREX. Sales & | . . . q. p . 'Diverse
! (Leading in China) (incl. forklift, mining equipment) !
lease | iservices
demand | : Marine&  Municipal ~ Mining
. ! i shipyards  sanitation ~ program
External equipment i Equipment Engineering Second-hand
resources i rental service sale i « Across China and / overseas
| i i ] countries
i Financial leasing ! ' 567 branches 64 key patents Domestic & -
! companies | i 36.58 billion of 45 R&D talents overrs]eas slales : 0 - @
| . | i nn |
: Peers in rental ! ! total asset cnanne : )
: industry ; ; ] -
"""" Notos: |
1. Data for the first half of 2025; 3

2. According to 2025 ACCESS50 (Global Top 50 AWP Rentals) by UK KHL Group.



Our vision: Committed to building a world-class comprehensive equipment [
operation service provider AL L

* In the future, under the "3+3+3" strategy?, the company is committed to building a first-class comprehensive
operation service provider across multiple national markets.

Phase 2 (gradually entering) Phase 3

® .- FE T
& o é

a4
¥

¢ Em

o

e Absolutely leading in China market Absolutely leading in China market and ¢ First-class global provider of
) Southeast Asia market comprehensive equipment

* Explore the Southeast Asian market . . .

_ _ operation services, with a
_ _ ) ) e Expand into new markets with the o :
 Equipment operation with selective _ . . multinational business group
_ Middle East and North Africa region
categories _ structure
gradually taking shape

e Comprehensive equipment operation

Note:
1. Formulated at the beginning of 2024. 4
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1. Domestic Business




[d

The market environment in mainland China BERA

« Affected by factors such as the external environment, the supply and demand pattern of the domestic

equipment operation industry has not changed.

« The domestic rental prices of aerial work platforms and scaffolding are still showing a downward trend.

Domestic supply and demand pattern unchanged

Take AWP industry as an example:

» Existing manufacturers in the industry: affected by
foreign anti-dumping measures

* New manufacturers entering to the industry: adding
new capacity to the market

+ Small and medium-sized rental companies: relying
on manufacturers for financial support, facing great
cash flow pressure, and reducing prices to survive

Continuous pressure on rental price of AWP and
ring-lock scaffold in Chinat!

Domestic rental price index
of AWP
11,737

9,073
2024-01 2024-05 2024-09 2025-01 2025-05

Domestic rental price index
of ring-lock scaffold

50-point line
20.8
2024-01 2024-05 2024-09 2025-01 2025-05

Note:
1. Source: China Construction Machinery Association and China Construction Materials Rental Contractor Association
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Domestic strategy: from "'scale-driven’ to "'lean management™ AL L

The industry situation faced
by the company

B After more than a decade of development in

mainland China, the company has built the global
top-tier AWP fleet and business network.

With the changes in the market environment in
recent years, the return on investment of the entire
equipment  operation industry has faced
challenges, and the supply side has entered a stage
of clearing.

During the industry clearance and adjustment

period, cash flow is more important than scale,

and safety and stability take priority over

occupying market share.

The company's
response strateqy

The company will take the lead in
shifting from "scale-driven” to "'lean

management” in China:

» Control capital expenditure and
net debt

» Optimize asset structure and
capital allocation

» Improve business operation
efficiency and quality




Proactively control business scale BERE

 Following the adjustment to its “scale-driven” strategy, the company has disciplined the scale of
equipment and material management as well as capital expenditures.

Management scale of Management scale of
AWPs material assets CAPE)_( _
(in thousand units) (in thousand tons) (RMB'00 million)
N
Gy
2, 142 43.7

2,009

8.2

2024 2025H1 2024 2025H1 2024H1 2025H1




Optimized asset structure
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 Adhering to the pursuit of "lean management"”, the company optimized its asset structure in the first half
of the year through asset transformation, asset entrust contract clearance, disposal of inefficient assets and

addition of efficient assets.

Convert Clearance Disposal Allocation

> Special project for converting
diesel engine to electric engine

/e

s » o

- v
i Ei,

> e

Considering the whole life cycle
and price of the equipment, we
selected some domestic diesel
booms by brand and model, and
cooperate with the equipment
manufacturer to convert the
diesel engine to electricity

» Asset entrust contract

clearance

AWP units under entrusted
asset management model

74,790

59,27

2024 2025H1

> Disposal and sale of inefficient

assets

Equipment: Nearly 800 units were disposed
of in the first half of the year

Diesel Boom
Lifts

Electrified
Boom Lifts

Material: 50,000 tons disposed in the first
half of the year

H-beam
steels

Steel
support

Larssen
sheet

> Appropriate allocation of

efficient assets

Selection of model

23-25E ROA
Utilization rate
Asset scale

Selection of location

23-25E ROA
Utilization rate and price
Equipment volume

Selection of brand

Domestic brands
ROIC
ROA for the first year

10
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Optimized asset lifecycle management RERE

* In the process of optimizing and adjusting the asset structure, we started from improving the complete
mechanism of asset allocation and allocation and disposal, achieving further optimization of operational
efficiency around the entire life cycle of assets.

Asset allocation

Asset maneuver

Asset disposal

» According to market conditions,
forecast demand in advance AR | Advance planning for

_ _ o asset disposal
Market and customer data collection Real-time transactions in Asset disposal calculation model

- =<' front-line stores (asset life cycle return)

Model forecasting and formulate short-
term and long-term demand plans

Headquarters monitors

and guides allocation B | Current asset disposal

Combined with major events, continuous

ricin
revision and regular updates P g
Internal equipment rating, price
» Optimizing asset allocation 2\ Domestic and overseas reference system, dynamic pricing,
{ @ D |- : : transaction review
dec|s|0n mak|ng mechanism - I|nkaqe, strategic allocation
Management make major _D ) )
investment decision & | Asset disposal execution
Establishing an asset allocation Diversified disposal channels

decision-making mechanism

Clearly define the ROIC bottom line
for approval flow control

11



2. Ovetrseas Business
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Overview of overseas markets BERA

* The fixed asset investment and construction demand in Southeast Asia, Middle East and North Africa
continue to expand.

« It is expected that the demand for equipment operation services in these markets will continue to grow.

Infrastructure development index of “Belt and Road”

cooperating countries in 2025 (Top 25)

Infrastructure Development Index of West Asia
and North Africa ranked 29 in the Belt and Road
region

Saudi Arabia
Indonesia
Vietnam
Malaysia

UAE
Brazil
Thailand
Algeria
Nigeria
Tanzania
Uzbekistan
Kazakhstan
Singapore
Cambodia
Egypt
Kuwait
Serbia
Iraq
Turkey
Ghana
Peru
Kenya
'\,f,,c’;r%cc"c'z HCD implements the "3+3+3" strategy to fully realize business
Bangladesh layout in the selected overseas markets
Hungary

110 120 130 140

Southeast Asia Regional Infrastructure
Development Index ranked 1t in the Belt
and Road region

Source: “One Belt, One Road ” National Infrastructure Development Index Report 2025, by China Foreign Engineering
Contractors Association 13
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Yields of overseas market BERA

At present, the overseas countries that the Company has entered into are experiencing strong demand for
equipment operation services. At the same time, due to the limited service capacity by peers in the local
markets, local rental prices have brought higher returns to leasing companies.

Comparison of equipment rental prices between China and abroad

, i Monthly rent of
Monthly rent of a certain type of AWP Monthly rent of ring- y .
lock scaffold Larson steel sheet pile
7~
Maximum spread
more than 3 times
I _____ I _____ I ______ I _____ I ___________ I
Mainland Vietnam Thailand Malaysia UAE Indonesia Saudi Mainland  Saudi  Thailand Mainland Indonesia  Saudi
China Arabia China Arabia China Arabia

Source: The Company’s business unit in each country

14



Overview of overseas presence RERE

* In line with the Board's overseas strategy, the company has entered into the markets of Indonesia, Malaysia,
Vietnam, Thailand, Saudi Arabia, the UAE, and Turkey, rapidly expanding its business network, workforce
and assets.

Overseas business layout overview
(As of 30 June 2025)

Approx. RMB4.3 billion
of AUM scale!

over 15 thousand units
of equipment?

63

overseas branches

932 talents

Over 85% of localization

Note:
1. Original asset value; 15
2. Including AWP, mining and other equipment.



Overseas business performance in eachcountry  &EE&

* As business branches, assets and management systems in each country are gradually put in place, most of
the countries that the Company has tapped into have formed a local-leading business scale and entered a
stable and good operating state.

Business conditions in overseas countriest

= = I -

Saudi
Malaysia  Thailand  Vietnam  Indonesia Arabia UAE Turkey
No. of
14 8 12 10 8 8 3

branches

AUM?

sty | B 4.5 6.1 7.5 11.6 7.7 0.9
- [AWP] [AWP] [AWP] [AWP]
M aJ or [AWP] [AWP] [Ring-lock scaffold] [Ring-lock scaffold] [Excavator] [Ring-lock scaffold] [AWP]
d t [Ring-lock scaffold] [Ring-lock scaffold] [Neo-excavation [Power generator] [Ring-lock scaffold] [Tele-handler]

pro Ucts system] [Mining equipment] [Tele-handler] [Excavator]

Equipment >4600 >3000 >1,800 >1800 >2.000 >1,500 >900

units3

Note:

1. As of 30 June 2025; 16
2. Original asset value;

3. Including AWP, mining and other equipment.



Multi-dimensional upgrading of overseas operation capabilities
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» Based on the marketing advantages for clients with Chinese background, the company actively expands its local client

base and gradually establishes a trusting partnership.

« Overseas equipment management categories are more diverse, not only adapted to local conditions, but also conducive

to cross-selling and dispersing equipment category concentration risks.

» Explore wet-lease business and expand business boundaries.
Stronger local customer

More diverse equipment
portfolio

Past: Rely on three major traditional
product lines

—I—

Now: A more balanced and diversified
portfolio

penetration

Past: Mainly serving Chinese-capital
background customers

—I—

Now: Chinese-capital background+ local
customers

Structure of asset under mgmt
(By original asset value)

Trends in the proportion of
overseas local customers

= AWP mMaterial = Mining equipments B Excavator B Others

67%
Below/

50%

29%

12%

Overseas

1%

Domestic

2024 2025H1

Navigating new business
models

Past: Mainly dry leasing

—I—

Now: Dry lease and wet lease (with
operator provided)

Take Saudi Arabia as an example: :

» Atotal of 19 wet lease projects have
been completed, and the wet lease
equipment includes excavators,
telehandlers, etc.

» Manage about 80 operators

17
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The upgrade of overseas operation capabilities brings competitive barriers ZEZZ

* We have shifted from an only “project-based” system to a “project plus client-based” system to market
to large clients who have more comprehensive and high-end demands, and have established competitive
barriers overseas through comprehensive service capabilities for multiple equipment categories.

Our project case in 2025: Abu Dhabi Mid Island

! 2 Parkway Road and Bridge Construction Project
Large clients with more

comprehensive demands

raditional “project-based “client-based” system
system to access client I to access clients

HCD provided China Harbour Engineering Company Limited
with  comprehensive equipment services including 13
excavators, 5 telehandlers, 6 AWPs, and 1,500 tons of ring-lock
scaffolding.

Fundamental capabilities: diversified overseas equipment
categories, large scale and sophisticated service system

18



Use digital solutions such as artificial intelligence to improve efficiency and [
control risks BERE

« Through the company's own internal digital capabilities, domestic artificial intelligence LLM models are integrated into
overseas business processes to build an intelligent solution matrix covering the entire business chain.

At present, Al applications built based on DeepSeek R1 have expanded to multiple rental business scenarios such as
contract review, asset management, work order management, and legal proceedings, forming an application scenario
coverage from front-end business support to back-end risk management.

RRIRBIAM.pdf v Wl EReR (IR v O C O BEWE

@ < 1 /on > 0% [*] Q

Our Al application case:

For the commercial contract review
of overseas formwork projects, with
the help of the natural language
processing capabilities of the big
model, the key terms of the contract
can be quickly captured across
languages, risk loopholes can be
accurately identified, the traditional
manual review cycle can be
shortened, and the compliance
accuracy rate can be improved.

fouyi 6a0-5 | K Rental Term
x g4 & 51 The rents term

19



Accelerate the pace of expansion into new overseas countries through a M|
strong in-house team and equipment scale BERE

* The management team, which has been trained in China's mature market and complex environment, combines China's manufacturing
advantages and digital experience. Based on the past overseas experience of exploring and developing in seven overseas countries and the
Hong Kong Special Administrative Region, a methodology for expanding into new overseas countries has been refined. After the system is
formed, the pace of expansion into new countries will be accelerated.

Establish a mature overseas new country expansion system

I\/Iarket Research (@) Business (3) Preparation of
demonstration business

Item
. Structure ualification n
Macro environment Business model Q _ %
Strategic center Oversea operation center o}
(@)
. T (S
el e Po_ll_cyg_c Employee Organization =
quallflcatlon Oversea human resource Strategic center <
@D
Duties Research of price Functional Location Assets %
and Category Supportlng Oversea asset center Oversea operation center ;
Competitive . . Operation of >
. Earnings assessment Repair system Business g
Oversea asset center Oversea operation center
Customer group Business feasibility Information Business g
sorting judgment system planning =
iy Finance dept. & business dept. 2
Market scanning information: Business feasibility, policy Complete the preliminary
Results business potential, scale, qualifications, investment costs, preparations for the national
business environment, category legal requirements, business exhibition
distribution, domestic and plans, and profit calculation
foreign price comparison, results
customer distribution, etc.
Time span 1-2 months 1-2 weeks 2-3 months

Expected to expand into 3 to 5 new countries in the second half of this year.

20
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Alternative path to overseas expansion: M&A BERLE

COHORIZON

« In addition to going abroad with its own system, the company strives to accelerate its overseas expansion in
the "Belt and Road" countries through equity cooperation and external expansion.

The company's criteria for selecting overseas M&A targets

: : Professional equipment 2025H1 M&A Case
Regional leading company operation service provider

[u ﬁ'ﬁ&ﬁ + iffooglLiseg

COHORIZON Ton et e SEn

2

e

> 15N

Professional

3

A{;equipment operation ﬁ_._
f2..  capabilities
= P G

In May 2025, HCD completed
the first transaction under its

-

wh overseas M&A  strategy,

= Ry My namely the acquisition of TH

Tong Heng Machinery Sdn.

The _Iocal Ieading_ enterprises are Enterp_rises with _multiple rit;?él,alggr%iisétablg)srr;t\a/?dlsf dmig

superior to HCD in terms of local professional technologies and Malaysia.

client channels, brand building and new product category operation
local cultural integration, and can capabilities can help HCD
help HCD quickly integrate into the quickly open up the channels of
local market new products and new industries

21
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TH Tong Heng Machinery acquisition summary ER22

« On May 30, the company completed the acquisition of an 80% equity interests in TH Tong Heng Machinery Sdn.
Bhd. (“TH” or “TH Tong Heng Machinery”), valuing the transaction at 6 times adjusted EBITDA.

« TH and HCD demonstrate strong complementary synergies, presenting substantial business integration value.

Target company

Wk il TH Tong Heng Machinery Staged Acquisition: three phases to complete: 80% equity acquired on the closing
e —_— date (completed), additional 10% in 3 years, and final 10% in 10 years, afterwards
Malaysia's largest comprehensive multi-category achieving full ownership.
equipment rental company, with AWP fleet size Valuation: 6 times adjusted EBITDA, with an equity value of MYR210 million
ranking 1% in Malaysia among local companies and (approx. RMB 350 million).

71%t globally

Business Integration: Deep integration with the company's existing Malaysian
operations across equipment, facilities, IT systems, business operations and

v i v i ' i . : :
L0 UIES Sif 0 a1 WS T @i e G omier: personnel, after which our AWP leasing business will hold an absolute market

v 5 branches ¥ ~1,000 local clients leadership position in Malaysia.
Revenue Total asset EV/EBITDA multiple of comparable companies

~100 million ~300 million

Medium: 6.6

2024 EBITDA ROA T I B

Financials ~70 million 11%

Net profit Gearing ratio

~30 million 44% United Rentals Ashtead Group Herc Rentals Willscot H&E Kanamoto

Mobile Mini  Equipment
Services

Currency: RMB

Note: above data is public information extracted from Wind and RoyalFlush as at the date of the M&A announcement.

22



M&A enhances corporate value
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« While delivering tangible financial benefits, M&A serves to deepen the operational sophistication of HCD.

Estimated annual EBITDA
generated by TH

Unit: RMB 00 million

0.76
0.37
2025E 2026E

0.79

2027E

Synergies for overseas business after
the integration with TH
Since the completion of the transaction, both parties have achieved
business integration and post-acquisition transition—including
legal closing, key teams retention and client communication.

Moving forward, the “TH Expertise" will further empower HCD's
overseas business ecosystem:

Asset lifecycle  TH’s well-developed global equipment second-
management  hand sales network will be integrated into
capabilities HCD's asset management ecosystem

Supply chain  TH's existing supply chain assets will be
resources incorporated

Talent pool TH’s original team will be integrated into
development  HCD’s international talent bank

23



Overseas business plans for the next three years BE2A

 Looking forward, the company plans to increase input in overseas markets and drive further growth in

overseas revenue in the next three years.

Oversea business asset
management scale planning
(RMB'00 million)

~100

70

50

31

2024 2025E 2026E 2027E

Oversea business revenue
scale projection
(RMB'00 million)

40+

20+

10+

3.89
]

2024 2025E  2026E  2027E

24
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Revenue performance

DDDDDDDDD

* In the first half of 2025, the company recorded a revenue of approximately RMB4.35 billion, with a year-

on-year decrease of approximately 11%.

* In the respect of revenue by region, the proportion of overseas revenue has increased to approx. 14%.
* In the respect of revenue by business type, the proportion of operating lease services has increase year-on-

year while that of engineering and technical services decreasing.

Total Revenue

(RMB'00 million)

43.5

48.7

2024H1

2025H1

Revenue structure

(by region)
® China m QOverseas
1% 14%
2024H1 2025H1

Revenue structure
(by business)

m Asset management and other services
m Engineering and technical services
m Operating lease services

2024H1 2025H1

26



Revenue by region RERE

* In the first half of 2025, the revenue of our China's business showed decrease, while the overseas business’s
revenue maintained robust growth and reached approx. RMB600 million.

Revenue of mainland China & Hong Kong’s Revenue of overseas business
business (RMB’00 million) (RMB’00 million)
o
48.0

37.5

0.7

2024H1 2025H1 2024H1 2025H1

27
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Revenue by business segment — operating lease services BE2A

+ Affected by market conditions, the rental prices in the mainland China’s market continued the downward trend in the first half
of the year, while the utilization rate of AWPs slightly decreased year-on-year and neo-formwork system saw a notable decline.

» During the reporting period, the operating lease services revenue increased approx. 19% year-on-year, but the domestic aspect

went down by approx. 6% after excluding overseas aspect.

% Main rental asset (D: Aerial work platform

Average utilization rate (%) Market rental price index!

Revenue of operating lease services

-160bps -19%
65.6% —» 64.0% 112
. . .36 5
2024H1 2025H1 2024.6 2025.6

Main rental asset 2): Neo-formwork system

Average utilization rate (%) Market rental price index!

-932bps
75.6% 50-point line
66.3% “““““
2024H1 2025H1 2024.12 2025.6

(RMB’00 million)

B Revenue
(incl. overseas)

H Revenue
19.0 (excl. overseas)
18.3
I |

2024H1 2025H1

Note:

1. Source: China Construction Machinery Association, and China Construction Materials Rental Contractor Association 28



Revenue by business segment — engineering and technical services ER22

« The company has implemented a proactive scaling-back strategy for its material-related businesses in
mainland China, combined with moderate disposals of material asset conducted since the second half of
2024, leading to a year-on-year decline in engineering and technical services revenue.

BB Main material asset 0): Neo-excavation support system Revenue of engineering and technical
services (RMB’00 million)

Equipment volume (thousand tons)

-15%

1,613

1,371
- 19.5
oy

2024H1 2025H1

K

11.4

Main material asset ): Neo-formwork system

Equipment volume (thousand tons)

-15%
748 \0; 638
2024H1 2025H1 2024H1 2025H1

29



Revenue by business segment — asset management and other services ERES

* The company’s asset management services contributed approx. RMB660 million of revenue, with a
year-on-year decrease of approx. 11%, primarily due to the prudent reduction in the management scale
of equipment entrusted by peers in response to the downturn in the domestic market.

» The trade and other services revenue generated from, e.g., the sales of disposed equipment and
materials, amounted to RMB290 million, almost remaining stable year-on-year.

Revenue of asset management and other services

(RMB'00 million) Downtrend in domestic scrap steel prices

Unit: RMB/ton
— 2,755 ) 387
10.3 o
by )" 95 -]

2024.6 2025.5

Source: WIND

Reduction of AWP units under asset
management model

-189,
72,635 Yoy 59 270

2024H1 2025H1 - -

2024.6 2025.6

m Asset management services ® Trade and other services

30



Gross profit
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 Due to the aforementioned domestic market environment, the company proactively reduced the scale of its domestic
business. Coupled with the seasonal factors of returning to work during the Spring Festival, the gross profit in the first
half of the year was at a relatively low base, resulting in a significant year-on-year decline in domestic gross profit.

» Meanwhile, the company's overseas business has achieved scaled profits since the beginning of this year, so the

overseas gross profit in the first half of the year showed a significant increase.

Total gross profit
(RMB'00 million)

Domestic gross profit
(RMB'00 million)

Oversea gross profit
(RMB'00 million)

15.6

2024H1

\400/0
Yoy

2025H1

15.5

2024H1 2025H1

126398
Yo

2.7

0.1

—
2024H1 2025H1

31



Profitability
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* In the first half of 2025, EBITDA fell by 2% year-on-year and net profit fell by 87% year-on-year.

» The discrepancy between the declines in net profit and EBITDA was primarily due to increased depreciation expenses and
financial interest costs during the period. However, with no corresponding improvement in the return on asset ratio, net

profit was further compressed by these charges.

EBITDA
(RMB'00 million)

20.0 19.7

2024H1 2025H1

Net profit
(RMB'00 million)

~,

o
e
0.4
2024H1 2025H1

32



Profitability of overseas business BERE

« In the first half of 2025, the net profit of overseas business recorded approx. RMB110 million with
approx. 19% of net margin.

Net profit & net margin of overseas business Foreign exchange impact to net profit of
(RMB’00 million, incl. foreign exchange impact) overseas business (RMB’00 million)

mmm Net profit —e=—Net margin

19%

1.1

0.18

03 (0.08)
-39%
2024H1 2025H1 2024H1 2025H1

33



Clientele structure
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« The company has built a well-diversified client portfolio, with its equipment serving a wide spectrum of
Industry scenarios. The overseas businesses are strategically distributed across multiple regions, ensuring a
balanced and low-concentration client mix globally, thereby minimizing single-client exposure.

Top 5 client (entity-level)
concentration rate in 25H1

m Top 5 clients
m Other clients

Top 5 overseas client (entity-level)
concentration rate in 25H1

®m Top 5 overseas clients
m Other overseas clients

Equipment usage scenarios
breakdown in 25H11

m Industrial

m Infra & municipal
Commercial
Residential

Daily operations & others

Overseas revenue breakdown
by reqgion in 25H1

m [ndonesia

m Malaysia
Thailand
Vietnam
Saudi Arabia
UAE

m Turkey

Note:
1. Based on the confirmed turnover derived from the equipment operated and managed by the company

34
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Funding status RERE

 The funding structure has kept optimized with abundant credit resources. In the first half of 2025, the number of collaborative
Institutions increased to 102, among which there were 17 overseas bank; the average financing duration maintained stable, and
the interest rate of loan newly-added was improved remarkably.

» Accelerating the expansion of overseas financing channels, the company established a cross-border syndicated loan by Bank
of China and a club deal arranged by BOCHK in the first half of the year, raising an aggregate of approx. RMBL1.6 hillion. As
of the end of June, the total overseas credit facilities reached approx. RMB3 billion.

Interest rate of newly-added loan and Number of collaborative institutions
average financing duration

mmm Average financing duration (year) m Mainland China  m Qutside of mainland China
—|nterest rate of newly-added loan (%)
102

)
ATT% 4 48

17

3.08%
5.1 5.1
4.3
i ?i I I I
2021 2022 2023 2024 2025H1 2024 2025H1

35



Free cash flow performance
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* The company‘s operating cash flow increased year-on-year, and the capital expenditure decreased year-

on-year. Therefore, the free cash flow improved year-on-year.

Operating cash flow CAPEX
(RMB'00 million) (RMB'00 million)

Free cash flow?
(RMB'00 million)

17.8 43.7
N

13.5

R

8.2

2024H1 2025H1 2024H1 2025H1

9.6

(30.2)
2024H1 2025H1

Note:
1. Free cash flow is calculated by deducting capital expenditure from operating cash flow 36



Capital structure BERE

 During the reporting period, the company's leverage ratio and net interest-bearing debt-to-EBITDA ratio
slightly increased, but both remained within the target control range, with ample cash and cash equivalents.

Net interest-bearing debt- Asset-to-liability ratio Cash and cash equivalents
to-EBITDA ratio y (RMB'00 million)

4.8 21.8
4.1
17.8
I ] } I

2024 2025H1 2024 2025H1 2024 2025H1
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Appendix: Condensed Balance Sheet
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(RMB'00 million) 30 Jun 2025 31 Dec 2024

Total assets

Equipment and material for
leasing and services

Trade receivables and contract
assets

Total liabilities

Total equity

Equity attributable to owners
of the parent

Net assets per share
(RMB/share)

366

211

68

253

113

113

3.62

364

216

66
250

115

115

3.66

+0.4%

-2.4%

+2.8%

+1.1%

-1.1%

-1.1%

-1.1%
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Appendix: Condensed Income Statement ER22
(RMB'00 million) 2025H1 2024H1
Revenue 43.5 48.7 -10.7%
EBITDA 19.7 20.0 -1.7%
Net profit 0.4 2.7 -86.8%
EPS (RMB/share) 0.011 0.084 -86.9%
ROA 0.2% 1.6% -1.4pct

ROE 0.6% 4.9% -4.3pct
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Appendix: Condensed Cash Flow Statement ~ EEEZ

(RMB'00 million) 2025H1 2024H1

Net change in cash and cash

equivalents 4.3 -2.2 N/A
Net cash flows from
operating activities 17.8 13.5 +32%
Net cash flows from
Investing activities -8.6 -31.1 +72%
Net cash flows from
financing activities -5.2 15.4 N/A
Effect of foreign exchange rate
changes, net -0.1 -0.1 +41%

Cash and cash equivalents at the end
of the period 21.8 19.3 +13%
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Contact us
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Website: www.hongxinjianfa.com
IR Email: hcd-ir@fehorizon.com
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