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|
FMBEELA%E (LB ARATEME=AMGAE EXHIBIT A
VALUATION SUMMARY AND KEY ASSUMPTIONS A5 REEE & = B3

5 Date of Valuation: ¥t JE ik H May 31, 23
6  Year End: W %ikFEHI-H 31-Dec
7 Subject Target: F-AtibRHI TS 44 (i) HRRA mEL %= gl &
8 Business Description: Ml 45 i : Itis engaged in the manufacture and sales refractory sheets and parts in
the field of refractory ceramic fiber (RCF) and polycrystalline alumina wool
(PCW) fiber.
10 Currency Unit: 5% i 547 : RMB '000
11 Projection Period: Tl /] : 2023 to 2027
15  Purpose of Valuation: ¥Fiti H 1 Internal Reference
B GEANME BHBGEN TR T it thE
18 1) Valuation Conclusion 1) P45 it Indicated Value Control Marketability
of Invested Capital Premium Discount Total Weights
20 RMB '000 30% 20% RMB'000
21 Market approach: Tii7i%:
22 Guideline Companies Method 7] Lt 2 722
Enterprise Value ("EV") /2023E Sales
23 MV ANE/20234E i E MR YN 107,201 32,160 (27,872) 111,489
Price ("P") / Latest Year Book Value
29 /B — SRR T AN 130,110 39,033 (33,829) 135,314
EV / Latest Year Invested Capital
30 W/ il — B A 155,286 46,586 (40,374) 161,497
35 Income Approach: it #5%:
36 Discounted Cash Flow Analysis - Base Case #tFLIl 43 70 bt
40 Indicated Value of Business Enterprise (Invested Capital) P ERGME (F#E A 150,893  100%
42 Add: -
43 Excess Cash Hiz il 4 (3,429)
44 Excess Non-Operating Assets JE£0 5 11 % 7™ 116,940 (Note 1)
46  Business Enterprise Value (ROUNDED TO MILLION) Ak Bk (BUEE) 264,000
48  Less: Jili:
51 Outstanding Debt K21 5% (17,893) (Note 2)
53 Equity Value (ROUNDED TO MILLION) BAUME (HLEE) 246,000
Notes: VEk:

1 Including other current assets equivalent to designated loans receivables, and other receivables related to the transfer of equity held
by Unifrax Dongxiang (Shenyang) Co., Ltd. held by the subject company.
ALFEA Y TR IR PR M H AR B 5 7=, I SREAEAL H AR A A AT A 2T AR A 248 GPRBHD A BR A 7 43 AU 56 1)
Hoft Sk -

2 Including lease liabilities, other payables related to the purchase of Line 9 and deposits received from a non-related party, Zhang
Jingtao, for purchases of overseas equity investment.

BAE GG SAAIE A Line 9 AH 9% i H Aty LA FORTAR 5% K77 5K 5T 743 0 S BE AR A, AR 2% B0 A S AT 3K -



A BRA LS (L) FRATERE=ARAE EXHIBIT B-1
PROFORMA FINANCIALS - PROFIT AND LOSS ACCOUNTS H#Uit & 33 -2 %
(All figures in RMB '000 unless specified otherwise) (A4 BT, Mg b T A Er o8 AR (TFo8)
(1.1-5.31)

Years ended 31 December 2021 2022 Average 2023

W&HREH#IE12H31H (Note 1) (Note 1) (Note 1)
10 Revenue YT A 239,108 100.0% 130,367 100.0% 100.0% 72,372 100.0%
13 Total ElLg A&t 239,108 100.0% 130,367 100.0% 100.0% 72,372 100.0%
15  Cost of Revenue A (212,344) -88.8% (115,597) -88.7% -91.3% (71,469) -98.8%
17 Gross Profit & 26,764 11.2% 14,770  11.3% 8.7% 904 1.2%
19 Operating Expenses : 27 %
20 SG&A Expenses 4 5 1 # 9 i (12,692) -5.3% (12,414) -95%  -8.4% (5,824) -8.0%
21 Selling Expenses 41 % il (8,392) -3.5% (8,311) -6.4%  -55% (4,018) -5.6%
22 General and Administrative Expenses & # % ] (4,301) -1.8% (4,103) -3.1% -2.9% (1,806) -2.5%
23 Tax and Surcharge Fi 4 & fff in (527) -0.2% (368) -03%  -0.2% (129) -0.2%
25 (13,220) -5.5% (12,781) -9.8%  -8.6% (5952) -8.2%
28  EBIT (post-lease-adjustment) &5 i 713 13,544 5.7% 1,989 1.5% 0.1% (5,049) -7.0%
30 Non-Operating Income : JEZE I :
31 Interest Income F £t A 1,193 0.5% 1,053 0.8% 0.5% 457  0.6%
32 Other Income HAhA 2,555 1.1% 24 0.0% 0.7% 37 01%
38 3,747 1.6% 1,077 0.8% 1.2% 494 0.7%
40  Non-Operating Expenses : JE2 & 12 -
41 Interest Expenses: F| & 3% 1] (818) -0.3% (270)  -02%  -0.4% (43) -0.1%
44 Other Non-Operating Expenses Fiih % i 203 0.1% (354) -0.3% 0.8% (5,537) -7.7%
50 (615) -0.3% (625) -0.5% 0.4% (5,580) -7.7%
52 Pretax Profit/ (Loss) BLATAIE/ (4D 16,676 7.0% 2,441 1.9% 1.7% (10,134) -14.0%
54  Profit (Tax)/ Refund Jr{3#i / £ 5t (4,169) -1.7% (610) -0.5%  -0.7% 2533  3.5%
56 Net Income i F/Jjii 12,507 5.2% 1,831 1.4% 1.0% (7,601) -10.5%

Notes: i F%:

1 Source from management of Unifrax SH and confirmed by Luyang and Unifrax SH. i+ 2 Eie B2, J543 814605 M & BRI A



AFMERALASE (L) FRARDEUR=ARLEE EXHIBIT B-2
PROFORMA FINANCIALS - BALANCE SHEETS Bt 5 345 - 3 = s e =
(All figures in RMB '000 unless specified otherwise) BrIERFHIUEH, R P FTAE B NART (TI0)
(1.1-5.31)

As at 31 December 2021 2022 Average 2023

Mok FEA#IELI2A31H (Note 1) (Note 1) (Note 1)
10 Fixed Assets [#] & & 5,913 2.7% 6,342 3.0% 3.1% 6,181 2.3%
14 Construction in Progress 7E%f T.f% - 0.0% - 0.0% 0.0% 14,164 5.3%
16 Right-of-Use Assets {# Ff L% = 4,714 2.2% 2,489 1.2% 1.1% 1,662 0.6%
19 Deferred Tax i 4E T {3 8 ¥ 7~ 1,529 0.7% 1,244 0.6% 0.4% 3,777 1.4%
21 LT Investment AL 7 - 0.0% 43,274 20.6% 6.9% - 0.0%
23 Deferred Expenses #1454 9 680 0.3% 440 0.2% 0.2% 336 0.1%
25 Intangible Assets JCE % 1,990 0.9% 1,719 0.8% 1.0% 1,606 0.6%
29 Current Assets &% ™
30 Cash And Bank Balances 1% T84 32,009 14.8% 27,851 133% 14.6% 12,798 4.8%
31 Note Receivables v 254/ 3,125 1.4% 1,400 0.7% 1.2% 4,300 1.6%
32 Account Receivables WKk 48,886 22.6% 24,083 11.5% 22.0% 41,390 15.6%
33 Account Receivables Financing W Ik 1 il 7% 6,113 2.8% 1,400 0.7% 1.7% 7.859 3.0%
34 Prepayment TiA Kk 729 0.3% 382 0.2% 0.4% 377 0.1%
35 Other Receivables HAth W Uik 1,673 0.8% 778 0.4% 0.5% 44,426 16.8%
36 Inventory 17 1% 57,692 26.7% 55,044 26.2% 25.5% 52,751 19.9%
37 Other Current Assets HAth i sh ¥ 7= 50,830 23.5% 43,349 20.7% 22.0% 73,665 27.8%
38 201,057 93.1% 154,285 73.5% 87.3% 237,565 89.6%
40 Total Assets i %/~ 215,883 100.0% 209,792 100.0% 100.0% 265,190 100.0%
42 Long Term Liabilities JEifi 5 1115
44 Lease Liabilities Fi1 55 715t 2,269 1.1% 341 0.2% 0.4% - 0.0%
48 2,269 1.1% 341 0.2% 0.4% - 0.0%
52 Current Liabilities iz fifit
53 Short Term Borrowing i i1 £k 300 0.1% 1,000 05%  0.2% - 0.0%
54 Account Payables W f:f ik 86,034 39.9% 92,189  439% 41.7% 150,729 56.8%
55 Contract Liabilities & [ #7113 155 0.1% 212 0.1%  0.1% 452.90 0.2%
57 Salary Payables WA+ B T %M 2,409 1.1% 1,860 0.9% 0.9% 1,392 0.5%
58 Tax Payables N A2 Hik 2,037 0.9% 2,202 1.0% 0.7% 478 0.2%
59 Other Payables FiAth B {} 6,102 2.8% 6,142 2.9% 4.0% 20,569 7.8%
60 Non-current Liabilities due within One Year — 2,260 1.0% 1,927 0.9% 0.7% 1,102 0.4%
61 Other Current Liabilities At i 5 71 {5 538 0.2% 953 05%  0.2% 501 0.2%
62 99,836  46.2% 106,486 50.8% 48.5% 175,224 66.1%
64  Shareholders' Equity T ##L35
65 Share Capital SEI{ 7 A 8,931 4.1% 8,931 4.3% 4.3% 8,931 3.4%
66 Capital Surplus # £ A 4,465 2.1% 4,465 21%  2.1% 4,465 1.7%
67 Reserved Fund ZE A A 206 0.1% 206 0.1%  0.1% 206 0.1%
68 Retained Profits 43t )i 100,177  46.4% 89,363 42.6% 44.6% 76,365 28.8%
69 113,779  52.7% 102,965 49.1% 51.1% 89,967 33.9%
71 Non-Controlling Interest /¥ 435 - 0.0% - 0.0%  0.0% - 0.0%
73 Liabilities & Shareholders' Equity ffii fllITA #H AL 2 215,883 100.0% 209,792 100.0% 100.0% 265,190 100.0%

Notes: 3:f&:

1 Source from management of Unifrax SH and confirmed by Luyang and Unifrax SH. kU5 T & e, 345 312407 M _ BRIl .



WMBEALE (W) FRATRETE > ffd e EXHIBIT C
GUIDELINE COMPANIES METHOD FTHA %

Al AL/ E i ik el A i/ 5 5 B
A ES
5  Performance of Guideline C ies AT AR
EV/Sales P/B EV/IC

7 Guideline Companies it 2 il i% CapitallQ Code CIQft#} 2023E LT™ LT™
9 Luyang Energy-Saving Materials Co., Ltd. SZSE:002088 2.47 2.80 417
10 Sinosteel Luonai Materials Technology Co., Ltd. ~ SHSE:688119 2.06 172 364
11 Beijing Lier High-temperature Materials Co.Ltd.  SZSE:002392 0.70 0.69 0.85
12 Puyang Refractories Group Co., Ltd. SZSE:002225 0.97 111 111
13 Ruitai Materials Technology Co., Ltd. SZSE:002066 0.81 2.16 1.94
14 Weihai Guangwei Composites Co., Ltd. SZSE:300699 7.41 452 563
15 Sinofibers Technology Co.Ltd. SZSE:300777 16,51 472 8.50
16 Zhejiang Huada New Materials Co., Ltd. SHSE:605158 0.16 0.61 (11.38)
17 Yantai Ishikawa Sealing Technology Co.Ltd. SZSE:301020 468 264 9.65
20 Highest 5 KL 16,51 472 9.65
21 Lowest /M 0.16 0.61 (11.38)
2 Average Tl 3.98 233 2.68
23 Median 1] 2.06 2.16 364
2 Adjusted i #1i1 0.55 233 4.44
26 Selected Ratio #HUffi 0.55 233 4.44
28 Estimated Value of Subject Compan A
30 Financial Year fif4f 2023E LT™ LT™
31 Economic Measures £ ibi Net Sales Book Value Invested Capital

RMB '000 RMB '000 RMB '000
34 Financial Results Jif % 45 194,911 46,692 34,996
35 Applicable Ratio i /T .2 055 233 4.44
37 Mulitiplication product 4% ¢ 107,201 108,788 155,286
52 Comparable Companies A] L/
53 CapitallQ Code: CIQ f&f% Subject FFR% SZSE:002088 SHSE:688119  SZSE:002392 SZSE:002225 SZSE:002066  SZSE:300699 SZSE:300777 HSE:605158 SZSE:301020
54 Size in Term of Revenue (in RMB Mn) MLt A4l 130 3370 2,688 4719 4,936 4819 2511 797 8112 404
55 Reporting Currency 414 1t i CNY Mn CNY Mn CNY Mn CNY Mn CNY Mn CNY Mn CNY Mn CNY Mn CNY Mn CNY Mn
56 Latest Financial Year Ended 133 It % 47 /i Dec 31,22 Dec 31,22 Dec 31,22 Dec 31,22 Dec31,22  Dec31,22 Mar31,22 Mar31,22 Dec31,21  Dec31,22
57  Latest Quarter/Interim Ended 4 111 H7 % %/ ] Dec 31,22 Mar 31,23 Mar 31,23 Mar 31,23 Mar31,23  Mar31,23 Mar31,23  Mar31,23 Mar31,23  Mar31,23
61 Enterprise Value as at Appraisal Date (in Million) f&{& B4V #HME ()
62 Market Capitalization (in Reporting Currency) it CHUHH % 21T 9,326.65 7,23375 435720 3,758.57 2,649.57 2435030  20897.39 371802 2,952.89
63 Net Interest Bearing Debts 1 {54 il (974.22) (1,684.60) (888.48) 132177 927.47 (1,006.05)  (1796.54)  (2.356.46) (636.63)
64 Minority Interest /b ¥/ 4 K i 0.00 58,64 85.93 134.97 601.05 106.34 457 0.00 0.00
65 Preferred Equity {5/ 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
66 Enterprise Value ("EV") flifiii 8,352.42 5,607.79 3,554.64 521531 4,178.10 2345059 1910542 136156 2316.26
68 Historical Financial Results (in Million) Ji %% ¥#& (H77)
69 Year 4Ef} LTM LT™ LT™ LT™ LT™ LTM LT™M LT™ LT™
70 Total Assets ¥ 3,780.78 6,011.02 7,72023 8,135.44 471778 6,417.68 455243 547540 1,105.08
71 Cash plus Marketable Securities 3G I it % 978.10 2,527.72 860.25 622.98 477.66 1,205.30 179654 274529 636.63
72 Long Term Investment it ¥ 0.00 37.02 90.03 102.99 356 0.00 0.00 0.00 0.00
73 Invested Capital # ¥ % 4 2,005.20 153894 4,160.22 4,716.64 2,154.81 4,163.27 2,246.59 (119.65) 239.97
75 Total Debt i fifi 3.88 880.14 61.80 2,047.73 1,408.69 199.25 0.00 388.82 0.00
76 Total Equity & AU AL 2,979.43 322354 5,048.70 3,394.87 1.227.34 5,169.32 404314 223682 876.60
77 Net Income i 1jid 559.33 223.11 264.21 198.77 70.28 898.20 653.24 24379 62.67
78 EBIT (Exclude /include Share Profit in Associate) BT FIi (UL FREEE 2 600.98 169.52 258.59 17239 201.06 841.13 589.24 21251 36.81
79 EBITDA BB IH 4 HIRIE 720,57 246.83 388.07 30591 288.72 1,026.24 673.27 270.28 49.75
80 Sales #iflf#i 3384.14 272254 4,797.40 5,015.52 4,660.21 2.477.00 83099  7777.73 415.00
82 Year 4{) 2022 2022 2022 2022 2022 2022 2022 2022 2022
83 Total Assets 4 ¥/~ 3,915.26 6,201.04 7,576.94 7,525.82 439797 6,330.10 452456  5144.59 1,066.70
84 Cash plus Marketable Securities 3 I {riit % 978.10 2,527.72 860.25 622.98 477.66 1,205.30 179654 274529 636.63
85  Long Term Investment K} % 0.00 36.94 90.03 70.54 356 0.00 0.00 0.00 0.00
86 Invested Capital #¥ % 4 1,908.43 1,631.22 4,058.28 421882 1,960.42 3,940.59 2,097.70 (405.37) 221.07
88 Total Debt 41 it 6.05 1,007.01 3385 1,561.41 1,254.07 151.73 0.00 174.06 0.00
89 Total Equity &MUk 2,880.49 3,188.87 497471 3,350.92 1,187.56 4,994.16 389424  2,165.86 857.69
90 Net Income §Fifi 582.35 232555 256.25 22963 66.24 934.25 595.51 202.28 64.57
91  EBIT (Exclude /Include Share Profit in Associate) EBLRIAI (R ELER/CLITHE 2 628.57 184.75 247.93 204.57 203.47 878.82 53532 125.27 42,50
92 EBITDA BB IHAERY iRl 747.12 257.48 37183 334.80 291.01 1,056.29 617.18 183.46 56.28
93 Sales Hiflf#i 3,369.98 2,687.54 471936 4,935.93 4,819.00 251111 79716 811204 404.29
95 Year 4{j} 2021 2021 2021 2021 2021 2021 2021 2021 2021
96 Total Assets ¥/~ 382172 4,262.65 6,828.55 7,069.82 3,878.81 5,558.76 151071 322169 1,037.86
97  Cash plus Marketable Securities 34 I {riit % 74378 1,220.83 800.99 554.85 23592 1,949.00 34594  1,084.45 599.21
98 Long Term Investment K} % 0.00 2807 89.36 69.12 339 0.00 0.00 0.00 0.00
99 Invested Capital ¥ % 4 1,996.13 1,126.56 3,843.76 3,909.06 2,236.75 2,345.30 99824 103894 232.76
101 Total Debt 4 fi fi 10531 510.10 106.95 129353 1,296.84 29.59 0.00 108.67 0.00
102 Total Equity fHERURL 21 2,634.61 1,865.36 4,627.15 3,239.50 1,179.22 4,264.71 134417 201472 831.96
103 Net Income 147 534.18 22431 397.76 83.75 47.78 758.38 201.27 147.89 92.65
104 EBIT (Exclude /include Share Profit in Associate) E&LAIFIE R/ Rk 24 59137 225.03 449.28 13354 21830 849.97 215.45 159.20 93.87
105 EBITDA KB IF YR8 705.89 278.62 548.24 255.43 305.59 996.07 288.62 219.02 106.03

3,163.81 2,654.53 4,910.75 4,377.86 4,537.91 2,607.31 41179 8506.03 495.27
108 Year 4:fi 2020 2020 2020 2020 2020 2020 2020 2020 2020
109 Total Assets #¥7= 3,304.35 3,714.46 6,199.95 6,262.93 3,738.80 4,648.68 1357.48 257298 613.25
110 Cash plus Marketable Securities I 4 i il % 589.20 1,201.21 904.31 480.40 27168 1,485.30 250.82 999.87 128.63
111 Long Term Investment {4 0.00 39.34 89.36 60.17 404 0.00 1.00 0.00 0.00
112 Invested Capital # % 4 1,793.39 912.07 3,235.29 3,349.80 2,075.83 2231.42 932.85 98551 263.69
114 Total Debt i fifi 501 506.48 100.10 708.31 1,258.65 0.00 0.00 20.20 0.00
115 Total Equity & BRUL 237759 1,646.14 4128585 3,182.07 1,092.90 371671 118467  1965.18 39232
116 Net Income 147 370.27 196.80 45327 300.14 27.74 641.71 23234 27521 100.96
117 EBIT (Exclude /Include Share Profit in Associate) SBLHTFIi (RIS LIERE 2 416.18 227.60 476.77 406.34 203.21 649.36 254.46 32217 118.09

118 EBITDA EBLHT IH#EHY i FliE 522.42 275.11 564.32 508.76 289.12 743.23 318.16 374.56 129.04
119 Sales 14 2,325.69 2,018.14 431083 4,174.18 4216.29 2,115.52 389.52 6,101.00 488.17
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121 Year {3 2019 2019 2019 2019 2019 2019 2019 2019 2019
122 Total Assets i7" 3,084.14 2,536.42 5,590.19 572393 3,81851 4,062.54 120439 174084 503.48
123 Cash plus Marketable Securities 34 i it % 44531 402.95 1,156.20 415.41 431.36 131862 139.65 348.27 84.17
124 Long Term Investment K ¥ 0.00 2135 84.74 6134 0.00 27.29 0.00 0.00 0.00
125 Invested Capital #¥ % 4 176879 686.28 2,622.84 3,149.36 1919.30 1,903.57 880.35  1011.86 240.04
127 Total Debt i fifi 10.01 601.48 50.21 639.03 132455 0.00 40.07 420.16 0.00
128 2,204.08 509.09 3,81357 2,987.08 1,026.11 3,249.49 979.92 939.97 32421
129 Net Income i 340.26 134.69 415.90 252.27 2564 521.79 136.60 191.29 78.13
130 EBIT (Exclude /include Share Profit in Associate) ELB{HI I (A 4/ Rk 4 385.84 132.12 478.95 301.09 17133 535.36 151.32 215.24 88.59
131 EBITDA ELBLHTIE 45 FiE 484.64 176.14 559.58 392.74 248,65 614.09 177.36 26271 99.21
132 Sales Bifi i 2,147.04 1,819.93 374241 4,140.12 3,900.34 1,714.95 23445 548357 399.40
134 Year {43 2018 2018 2018 2018 2018 2018 2018 2018 2018
135 Total Assets ¥/ 2,808.31 0.00 5,177.49 5,283.80 3,686.78 3,587.20 940.45 154391 419.40
136 Cash plus Marketable Securities 34 I {iriif % 550.83 0.00 872.75 284.30 404.86 1,13887 89.56 261.26 1524
137 Long Term Investment K ¥ 0.00 0.00 82.01 48.90 0.00 3383 0.00 0.00 0.00
138 Invested Capital 7 % 4 1,500.77 0.00 2,595.66 3,075.03 1,900.71 1,689.88 699.18 960.52 279.56
140 Total Debt i fifi 20.00 0.00 102.95 641.86 1334.16 0.00 156.17 473.10 0.00
141 2,031.59 0.00 3,447.47 276636 971.41 2,862.59 632.57 748.68 29481
142 Net Income 147 307.17 0.00 333.08 22152 17.29 376.58 12050 124.00 90.26
143 EBIT (Exclude /include Share Profit in Associate) ELB{ A (A 4/ Rk 4 335.26 0.00 42374 296.90 160.78 401.14 125.02 161.16 106.34
144 EBITDA ELBLHT I 45T 42484 0.00 491.19 38186 23158 494.94 147.31 205.71 117.03
145 Sales 8l 1,842.37 0.00 3,196.92 3,888.06 3,786.42 1,363.56 21260 525128 418558
147 Selected Historical (3Yrs or 5 Yrs) Financial Ratios (3/5:

149 Current Ratio izt 173 2.56 1.90 230 156 0.99 531 4.48 2,07 4.05
150 Total Assets Turnover &7 i 0.86 0.75 058 0.66 0.68 1.09 0.42 0.23 263 0.69
151 Total Debt to Total Assets fith tfl 1.9% 0.01 0.16 0.01 0.15 033 0.01 0.04 0.12 0.00
152 EBITDA Margin (post) SBE4fF IF 448 il Fifd 0.0% 0.23 011 012 0.09 0.06 0.38 0.75 0.04 0.23
153 Sales Growth iK% -18.4% 0.17 0.15 0.11 0.06 0.06 0.17 0.44 013 0.00
154 3-Yrs Average: 34

155 Net Income 41 495.60 217.89 369.09 20451 47.25 778.12 343.04 208.46 86.06
156 EBIT SR A1i 54537 212.46 391.33 248.15 20833 79272 335.08 202.21 84.82
157 EBITDA EBLTIREH A A 658.48 270.41 494.80 366.33 295.24 931.86 407.99 259.01 96.79
158 Sales #i{4 2,953.16 2,453.41 4,646.98 4,495.99 4,524.40 241131 53282  7,573.02 46258
159 Book Value KT i1 2,630.89 2,233.46 4,576.90 3,257.50 115323 4,325.19 2,141.03 204859 693.99
160 Invested Capital ¥ ¥ 4¢ 1,899.32 122329 3,712.44 3,825.89 2,091.00 2,839.10 1342.93 539.69 239.17
161 5-Yrs Average: 54E T

162 Net Income #4131 426.85 157.67 371.25 217.46 36.94 646.54 257.24 188.13 8531
163 EBIT S BLAIFI 471.44 153.90 41534 268.49 191.42 662.93 25631 196.61 89.88
164 EBITDA KBTI A4 iR 576.98 197.47 507.03 37472 273.19 780.93 309.73 249.09 101.32
165 Sales 4 i 2,569.78 1,836.03 4,176.05 4303.23 4,251.99 2,062.49 409.10  6,690.78 441.14
166 Book Value Ik i1 242567 1,441.89 419835 3,105.19 1,091.44 381753 1607.12  1566.88 540.20
167 Invested Capital 1% ¥ 4 1,793.50 871.23 327117 3,540.41 2,018.60 242215 1,121.66 718.29 247.42
168 Estimated financial result (in million) JA% BTN (F77)

169 2023E

170 Net Income 41 620.00 247.63 298.46 249.83 60.60 454,00 706.68 202.28 92.65
171 EBIT ELBLHIFIE 719.00 24152 327.20 302.15 23859 506.08 71275 159.20 93.87
172 EBITDA EBLATIF 64 0 FlifE 815.50 305.45 43431 41470 355,57 865.00 883.96 219.02 106.03
173 Sales Hifii#i 3,383.00 2,720.96 5,043.55 5354.24 5,167.00 3,163.99 115705  8506.03 495.27
175 2024E

176 Net Income i1 701.00 286.67 31391 268.02 80.65 74817 817.12 27871 111.95
177 EBIT BBLIFIT 794.48 279.60 349.67 327.76 250.82 870.21 927.62 258.55 10851
178 EBITDA KB IH 44 i RIE 924.00 35361 478.73 450.21 361.76 1,386.46 1,150.44 32631 124.41
179 Sales #if#i 3,504.50 3,149.97 5,390.00 5,808.00 5,432.00 3,185.00 150586  8919.15 606.71

SZSE:002088 SHSE:688119  SZSE:002392 SZSE:002225 SZSE:002066 SZSE:300699 5ZSE:300777 HSE:605158 SZSE:301020

183 P/E i 149 249 13.1 189 37.7 26.0 29.2 56 37.0
184 P/B Tl7lK% 28 17 0.7 11 22 45 47 0.6 26
185 EV/EBIT Mk A 55 EBLATHRON LE % 139 331 137 303 208 279 324 6.4 62.9
186 EV/EBITDA finlb firfi1 15 BUBEAT IF R B BT Lt 116 227 9.2 17.0 145 229 28.4 5.0 466
187 EV/Sales fllffr{i 15 5 kL % 25 21 0.7 1.0 0.9 95 230 02 56
188 EV/Invested Capital finll fir{i 54 ¥ A At b 42 36 0.9 11 19 56 85 (11.4) 9.7
Price Multiples Based on Latest Financial Statement £
143 239 135 16.4 40.0 25.0 321 6.7 359
2.9 17 0.7 11 22 47 4.9 0.6 2.7
192 EV/EBIT fidpifh i 5 BB BTN LE 133 304 143 255 205 267 357 109 545
193 EV/EBITDA {115 BUBLT IF SR AT IO Fe 11.2 218 9.6 156 14.4 222 31.0 7.4 419
194 EV/Sales ML it it % 25 21 08 11 0.9 93 240 0.2 57
195 EV/Invested Capital il 5548 ¥ ¥ A 48 e 4.4 3.4 0.9 12 2.1 6.0 9.1 (3.4) 105
196 Price Multiples Based on 3-Yr Average Financial Statement 3435t & 3 R AHE AT
197 PJE il 169 255 9.4 184 56.1 30.0 55.7 65 26.9
198 P/B 1l7lk# 32 25 08 12 23 5.4 8.9 0.7 33
199 EV/EBIT Mk A 55 BB ATHRN LE % 153 26.4 9.1 21.0 20.1 296 57.0 67 273
200 EV/EBITDA finb firfi 15 BUBEAT IF R B BTN Lt 127 207 7.2 142 142 252 4638 53 239
201 EV/Sales fllffr{i 15 4t At kL 3 28 23 0.8 12 0.9 97 359 02 50
202 EV/invested Capital fill i {i 54 ¥ A At b 44 46 1.0 14 20 83 142 25 9.7
Price Multiples Based On 5-Yr Average Financial Statement 54£
19.6 352 9.3 17.3 717 36.1 743 72 272
34 38 08 12 24 6.1 119 0.9 43
206 EV/EBIT M ifh i 15 BB L 17.7 36.4 8.6 19.4 218 35.4 745 6.9 2538
207 EV/EBITDA il fih i 5 BT IHIE RS AT N b 145 284 7.0 139 153 300 617 55 229
208 EV/Sales fillfiH{it 5 ikl 3 33 31 0.9 12 1.0 114 467 0.2 53
209 EV/Invested Capital M M543 % % A8 e % 47 6.4 11 15 21 9.7 17.0 19 9.4
210 Price Multiples Based on Estimated 2023E Financial Statement
211 PJE Tl 135 224 116 15.0 437 51.4 27.0 6.7 250
213 EV/EBIT fdpifhfi 55 BB e 116 232 109 173 175 463 2638 86 247
214 EV/EBITDA {415 BUBLHT I SR AT P 10.2 184 8.2 126 118 27.1 216 62 218
215 EV/Sales fill fiH{it 5 ikl 3 25 21 0.7 1.0 0.8 7.4 165 0.2 47
217 Price Multiples Based on Estimated 2024E Financial Statement
218 P/E Miffi% 119 19.4 111 140 329 312 23.4 49 207
220 EV/EBIT ALt 5 BBLHTIR % 105 20.1 102 159 167 26.9 206 53 213
221 EV/EBITDA filb it i 5 BB IR SR BTSN e 9.0 159 7.4 116 115 169 166 42 186

222 EV/Sales fllAfr{i 55 5  di kL % 24 18 0.7 0.9 0.8 7.4 12.7 02 38
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EXHIBIT C
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Growth and Risk Adjustment KA AR

Subject H 52 SZSE:002088 SHSE:688119  SZSE:002392 SZSE:002225 SZSE:002066 SZSE:300699 5ZSE:300777 HSE:605158 SZSE:301020
Present Value of $1 after Five Years 545 $ 1AL {1 $21.08 $10.81 $13.46 $12.59 $18.68 $14.19 $13.23 $20.96 $13.40 $13.12
Indicated Growth and Risk Adjustment iy A1 iU R 8 % 94.93% 56.60% 67.43% 12.87% 48.54% 59.33% 0.56% 57.36% 60.60%
Selected Growth and Risk Adjustment 95% 55% 65% 15% 50% 60% 0% 55% 60%
Sustained Growth Rate --- Up to Year 2 37.0% 2.0% 8.3% 6.9% 8.5% 6.2% 12.6% 37.4% 4.9% 22.5%
Salesin 2024 244,698 3,505 3,150 5,390 5,808 5432 3,185 1,506 8919 607
Sales in 2022 130,367 3370 2,688 4719 4936 4819 2,511 797 8,112 404
2022 - 2024 CAGR H &% 37.0% 2.0% 8.3% 6.9% 8.5% 6.2% 12.6% 37.4% 4.9% 22.5%
Discount Rate L% 10.8% 11.5% 10.6% 10.9% 8.4% 10.1% 11.7% 11.0% 10.3% 13.4%
Year 0 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00
Year 1 $1.37 $1.02 $1.08 $1.07 $1.08 $1.06 $1.13 $1.37 $1.05 $1.23
Year 2 $1.88 $1.04 S1.17 S1.14 $1.18 S1.13 $1.27 $1.89 $1.10 $1.50
Year 3 $1.92 $1.06 $1.20 $1.17 $1.20 $1.15 $1.30 $1.93 S$112 $1.54
Year 4 $1.96 $1.09 $1.23 $1.20 $1.23 $1.18 $1.33 $1.98 $1.15 $157
Year 5 $2.01 S111 $1.25 $1.22 $1.26 $1.21 $1.36 $2.02 $1.18 $161
Total NPV £ iH$ i $6.69 $3.86 $4.40 $4.26 $4.67 $4.31 $4.59 $6.69 $4.19 $5.11
Terminal Value #fi{ $24.00 $12.00 $15.00 $14.00 $21.00 $16.00 $15.00 $24.00 $15.00 $15.00
0.60 0.58 0.60 0.59 0.67 0.62 0.58 0.59 0.61 0.53
Total Value $21.08 $10.81 $13.46 $12.59 $18.68 $14.19 $13.23 $20.96 $13.40 $13.12
Discount Rate Calculation /71 Subject H izl SZSE:002088 SHSE:688119  SZSE:002392 SZSE:002225 SZSE:002066 SZSE:300699 5ZSE:300777 HSE:605158 SZSE:301020
Rf JE R R 2 2.57% 2.57% 2.57% 2.57% 2.57% 2.57% 2.57% 2.57% 2.57%
Equity Risk Premium AU 2 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50%
Beta (Levered) 1.04 1.03 0.97 1.00 1.09 114 1.04 0.96 128
Small Size Risk Premium /> HEASEIXUR: 121% 1.21% 1.21% 1.21% 3.05% 0.62% 0.62% 1.21% 121%
Other Premium HAil 4K i 7 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Cost of Equity EAL A 11.9% (no CSR) 11.5% 11.5% 11.0% 11.3% 13.8% 11.8% 11.0% 11.0% 13.4%
Cost of Debt (Prime Rate or CIQ Effective Interest Rate) fitf 4« 4.30% 4.30% 4.30% 4.30% 4.30% 4.30% 4.30% 4.30% 4.30%
Tax Rate fi# 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00%
After-tax Cost of Debt 5 fitf kA4« 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2%
Equity as % of Total Capital £33 it 4 ¥ 4 L. 4] 87.0% 1.00 0.89 0.99 0.65 0.65 0.99 1.00 091 1.00
Debt as % of Total Capital fit# ! & % A< Lt f] 13.0% - 0.11 0.01 0.35 0.35 0.01 - 0.09 -
Weighted Average Cost of Capital JIIE 25 4 i 10.8% 11.5% 10.6% 10.9% 8.4% 10.1% 11.7% 11.0% 10.3% 13.4%
Profitability Adjustment ZRF[ ¥
A profitability adjustment was made based on the 2023 EBITDA margin of the guideline companies.
Subject H izl SZSE:002088 SHSE:688119  SZSE:002392 SZSE:002225 SZSE:002066 SZSE:300699 5ZSE:300777 HSE:605158 SZSE:301020
EBITDA Margin 2.1% 24.1% 11.2% 8.6% 7.7% 6.9% 27.3% 76.4% 2.6% 21.4%
Indicated Profitability Adjustment -91.2% -81.1% -75.4% -72.6% -69.2% -92.2% -97.2% -17.7% -90.1%
Selected Profitability Adjustment -90% -80% -75% -75% -70% -90% -95% -20% -90%
MULTIPLES ADJUSTMENTS
EV/ SALES (2023) SZSE:002088 SHSE:688119  SZSE:002392 SZSE:002225 SZSE:002066 SZSE:300699 5ZSE:300777 -SE:605158 SZSE:301020
Unadjusted Multiple 25 21 0.7 10 0.8 7.4 16.5 0.2 47
Adjustments
Growth and Risk Adjustment 95% 55% 65% 15% 50% 60% 0% 55% 60%
Profitability Adjustment (EV/Sales) -90% -80% -75% -75% -70% -90% -95% -20% -90%
Adjusted Multiple %134 0.48 0.64 0.29 0.28 036 119 083 0.20 075
Average Multiple 7% 0.56
Median Multiple 7 %£i7 %0 0.48
Selected Multiple (Rounded) ¥z fIsR¥ (&, 0.55
P/B (LTM) SZSE:002088 SHSE:688119  SZSE:002392 SZSE:002225 SZSE:002066 SZSE:300699 5ZSE:300777 -SE:605158 SZSE:301020
Unadjusted Multiple 28 17 0.7 11 22 45 47 0.6 26
Average Multiple 7% 233
Median Multiple #&%{{i % 2.16
Selected Multiple ¥ FIsR¥ 2.33
EV/Invested Capital (LTM) SZSE:002088 SHSE:688119  SZSE:002392 SZSE:002225 SZSE:002066 SZSE:300699 5ZSE:300777 -SE:605158 SZSE:301020
Unadjusted Multiple 4.2 3.6 0.9 11 19 5.6 85 -11.4 97

Average Multiple T %t 4.44
Median Multiple &%} {i # 3.90
Selected Multiple ¥t 52 HI5R# 4.44
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Post lease
CIQftis ALHf Fribeta B e REEITEEAETEE G REitLE  TAlHbeta & 1T
Market Outstanding Total

Capital IQ Levered Capitalisation® Interest Bearing Debts® Debt-to-equity Unlevered  Reporting
9 Comparable Companies 1] L2\ 7] Code Beta' Tax Rate (in million) (in million) Ratio Beta Currency
10 Luyang Energy-Saving Materials Co., Ltd. SZSE:002088 1.04 25.00% 9,326.65 3.88 0.00 1.03 CNY
11 Sinosteel Luonai Materials Technology Co., Ltd. SHSE:688119 1.03 25.00% 7,233.75 880.14 0.12 0.95 CNY
12 Beijing Lier High-temperature Materials Co.Ltd SZSE:002392 0.97 25.00% 4,357.20 61.80 0.01 0.96 CNY
13 Puyang Refractories Group Co., Ltd. SZSE:002225 1.00 25.00% 3,758.57 2,047.73 0.54 0.71 CNY
14 Ruitai Materials Technology Co., Ltd. SZSE:002066 1.09 25.00% 2,649.57 1,408.69 0.53 0.78 CNY
15 Weihai Guangwei Composites Co., Ltd. SZSE:300699 1.14 25.00% 24,350.30 199.25 0.01 1.14 CNY
16 Sinofibers Technology Co.,Ltd. SZSE:300777 1.04 25.00% 20,897.39 0.00 0.00 1.04 CNY
17 Zhejiang Huada New Materials Co., Ltd. SHSE:605158 0.96 25.00% 3,718.02 388.82 0.10 0.89 CNY
18 Yantai Ishikawa Sealing Technology Co.,Ltd. SZSE:301020 1.28 25.00% 2,952.89 0.00 0.00 1.28 CNY
21 Average Levered / Unlevered Beta }L4F /5 /{8 / AL#F B’ Beta 1.06 0.97
22 Average D/E Ratio 3% A 451 D/E 0.15
24 Cost of equity B A China
25 Risk-free Rate® Jo JBF % 2.57%
26 Unlevered Beta A1 Beta 0.97
27 Levered BetalO fI}Beta 1.08
29 Equity Risk Premium® JEALEE A 4 7.50%
30  Currency Adjustment 5% ifi I %% 0.0%
33 Country Risk Differential [F 5 JXU; % 57 0.0%
34 Costof Equity R A 10.7%
35  Average Cost of Equity “T* MLk A 10.7%
36 Small Size Risk Premium® /NUREEG (KUK 1.21%
37  Company Specific Risk H #1523 7] 45 5l KU 2.01%
39 Cost of Equity A2 13.91%
41 Cost of Debt fiBUH A
42 Cost of Debt’ i A 4.30%
3 Tax® Bi% 25%
44 After Tax Cost of Debt £t 5 fithl k4 3.23%
46 Proportion of Debt® fii AL L] 13.0%
47 Proportion of Equity® KL LL 1] 87.0%
49 WACC InBCP ¥ A A 12.52%
50 Rounded B 12.50%

Post lease

53 Notes:
54 1. Levered beta extracted from CIQ as of the valuation date.
1. #TFrbetadilj [1 1114 2414 H Barra Beta Warehouse ) 54 .
56 2. Market capitalization extracted from CIQ as of the valuation date and converted to reporting currency when share price is nominated in different currency
2. B A PP IEHE ) Capital QIHHE, e FIAS R B T i i e o iR B2
58 3. Book value of debt extracted from the latest financial statements including operating lease liability for companies adopted new IFRS 16 rules.
3. GBI T AMEA 55— 5 4l
60 4. The yield-to-maturity of China government bond with the 10 years maturity extracted from CIQ.
4. E K LOFE WIBURF B 27 (K B EN =, Biidi T CIQ.
62 5. Based on historical risk premium based on the Chinese securities market index.
B. BT o RS 7 3 1 R 7 S KU A e
64 6. Extracted from the Cost of Capital Navigator of Kroll.
6. HUB R 4 1 KrollBE A i AR #5#  (Cost of Capital Navigator) .
66 7.Based on the Loan Prime Rate.
7. 3T S LL R IE T A iR N A LPR.
68 8. Corporate tax rate applicable to the company.
8. A Al K TR .
70 9. Based on industry benchmark debt-to-equity ratio.
9. JTAT ML (¥ BE A F T LA

72 10. Re-levered beta in accordance to the long term capital structure of the company.
10. Re-levered beta 5/ m] K B AR 45— 5.



FWBAAE (L) FRATENE AMES EXHIBIT F
INCOME APPROACH - DISCOUNTED CASHFLOW ANALYSIS i 25 %-$7BUBL &7
(Al figures in RMB '000 unless specified otherwise) BRI B, &P ATA N AR (FI8)

Actual Forecast Forecast Forecast Forecast Forecast  Extrapolated
6  AsofMay 31,2023 )ik ftl) pitl] ftl) pitl] bt S
7 Years ended/ ending 31 December 2021 2022 2023 2024 2025 2026 2027 2028
8 it AR EIEH/12H31H
9 Revenue it 239,108 130,367 194,911 244,698 263,292 253,891 253,767 259,604
10 Cost of Revenue AiA (212,344) (115,597) (177,657) (202,477) (217,097) (204,041) (195,817) (200,321)
11 Gross Profit EFl 26,764 14,770 17,254 42,221 46,195 49,850 57,950 59,283
13 Operating Expenses 2% 3% (13,220) (12,781) (17,060) (19,691) (20,138) (19,864) (19,834) (20,290)
14 Earnings before Interest & Tax (EBIT) 8 i i 13,544 1,989 194 22,530 26,056 29,986 38,115 38,993
16 Non-Operating Income / (Expenses) £k AMN/3Z 1Y 2,757 (330) (5,500) - - N - -
17 EBIT after Non-Operating Income / (Expenses) & 16,301 1,659 (5.306) 22,530 26,056 29,986 38,115 38,993
19 Net Interest Income / (Expenses) i L E N/ (B HD 375 782 358 (96) (96) (96) (96) (96)
20 Earnings before Tax (EBT) & i il 16,676 2,441 (4,948) 22,434 25,961 29,891 38,020 38,897
22 Income Tax Expenses i # i 2 il (4,169) (610) - (432) (6,490) (7,473) (9,505) (9.724)
23 Net Income {1 12,507 1,831 (4,948) 22,003 19,470 22,418 28,515 29,173
25  Adjustments i ¥
26  Depreciation & Amortization (Non-Cash Expenses) 4711 &4 (IEHL 2% A1) 3,936 4,899 5171 5171 5171 5171
27  Tax Adjusted Net Interest Expenses / (Income) FI| 5 % Hl/ () 9l % (358) 94 72 72 72 72
28  Capital Expenditures % A#E 3 1 (2,525) (4,284) (2,525) (2,525) (5,171) (5,171)
29 Decrease / (Increase) in Working Capital 3% ¥ 43/ (i) (7,490) (40,719) (8.357) (4,768) (16,709) (1.385)
30  Other Cash Flow Items JUfibil 475 H - - - - - -
31 Free Cash Flow to Business Enterprise (11,385) (18,008) 13,832 20,369 11,878 27,860
33 Period i 0.293 1.086 2.086 3.086 4.086 5.086
34 Discount Rate / Present Value Factor 47 ¥ %/JL{t 7 4 12.5% 0.966 0.880 0.782 0.695 0.618 0.549
36 Present Value of Cash Flows L&t L 10,998 15,847 10,817 14,156 7.341 15,295

% of Total
39 Present Value of Interim Period Cash Flows FlJl 174 ({9 5 4= BRAFL 31762 21.05%
40 Partial Year Adjustment TRl ¢ 47 1 % (34,277) -22.72%
41 Terminal Value #4{f 279,432
43 Present Value Factor at Terminal Year #JIL{t 7 4 0.5490
44 Present Value of Terminal Value £J415{ i 153,408 101.67%
46 Indicated Value of Invested Capital %%t % A/ i 150,893
AMBALSE (L) FRATBENE a4
COMMON SIZE ANALYSIS E/H&# 44t
(Al figures in RMB '000 unless specified otherwise) B IE45M B0, b HifT ey i AR\ (Foo)
54  Years ended/ ending 31 December 2021 2022 2023 2024 2025 2026 2027 2028
Forecast Forecast Forecast Forecast Forecast  Extrapolated

55 WoHRALIEH/12/131H Actual Actual wwa it wwa it W shie
57  Revenue It 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
58  Cost of Revenue {4 -88.8% -88.7% -91.1% -82.7% -82.5% -80.4% -77.2% -77.2%
60  Gross Profit £F 11.2% 11.3% 8.9% 17.3% 17.5% 19.6% 22.8% 22.8%
62 Operating Expenses 25 # il -5.5% -9.8% -8.8% -8.0% -7.6% -7.8% -7.8% -7.8%
64  Earnings before Interest & Tax (EBIT) £L&: i 5.7% 1.5% 0.1% 9.2% 9.9% 11.8% 15.0% 15.0%
66 Non-Operating Income/ (Expenses) LA/ 1.2% -0.3% -2.8% 0.0% 0.0% 0.0% 0.0% 0.0%
68  EBIT after Non-Operating Income / (Expenses) % [E# 51 % 6.8% 1.3% -2.7% 9.2% 9.9% 11.8% 15.0% 15.0%
70 Net Interest Income / (Expenses) F L N/(2 )15 401 0.2% 0.6% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0%
72 Earnings before Tax (EBT) B i Fli 7.0% 1.9% -2.5% 9.2% 9.9% 11.8% 15.0% 15.0%
74 Income Tax Expense i i % i -1.7% -0.5% 0.0% -0.2% -2.5% -2.9% -3.7% -3.7%
76 Net Income il 5.2% 1.4% -2.5% 9.0% 7.4% 8.8% 11.2% 11.2%
78 EBITDA BUBLYTIH R RT AL 7.4% 4.6% 2.1% 11.2% 11.9% 13.8% 17.1% 17.0%




AWBRAAE (L) FRATEDE™AMEE
REVENUE #ZA
(AUl figures in RMB '000 unless specified otherwise) [{F45 MBI, &P HTA ST AANRT (T

99

111

133

170

Strategy and Business Development: 3 % [ {5 12 45 i 1
Unifrax SH plans to expand its market share of gasoline vehicles industry while maintaining its market share of diesel vehicl es in the future. As one of the key products to
increase sales, PC Max is promoted to expand the market share. The production of another key product, HBD, means the localiza tion of emission control sheets and mats and
will replace some existing products. #Fiif_LifE i1 RIASEAEARFFAS A T A B A RN, §XmE i, (EASRING 519 8752 —, PC MaxydhREfidn & H bs

I BRUEZ AN, AN KT

HBDAF B U AR 2B, R B SLBUAT7™ fr

In addition to the fuel vehicle market, Alkegen also intends to increase the market share of new energy industry. ¥ 1 #4i 7= 1173, H bR 54T 5EICH BRI M B 7840 J) .

Status of Product Lines: i/ £k i |45 ] :
HBD expects to enter into SoP stage in 2024Q2. PPAP of EVT is completed and products expect to enter into SoP stage in 2023Q4 . HBDfiiiit ).2024Q2 i /™. EVTL%
107 i DB PPAP,  Filit 2023Q4 ™.

Years ended/ ending 31 December

Revenue it
Annual Growth Rate /%
CAGR, 2022 - 2027

Revenue Breakdown by Business Unit 4145 .76/ JSU N B 40

EC BU

CC Max-Imported

CC-Max 4HP-Part
CC-Max 4HP-Sheet
CC-Max 5-Part
CC-Max 5-Sheet
CC-Max 5C-Part
CC-Max 5C-Sheet
Insulfrax LTX-Part
QSP-Part
XPE-AV2i-Roll
XPE-MP2-Part
XPE-MP2-sheet
Other

Ecoflex-Imported

Ecoflex 200M 2HF-D
Ecoflex 200M LB 2HF-D
Ecoflex 2K

Ecoflex 400-Part
Ecoflex 400-sheet
Ecoflex 500-Part
Ecoflex 500-sheet
Other

HBD-Localized
PC Max-Imported

EVT BU

PC-Max 2000i
Other

1093665-00-D
1093664-00-D
Adjustment % (Note 1)

Total il

Sales Growth Rate #§ g A1 1%

ECBU

CC Max-Imported

CC-Max 4HP-Part
CC-Max 4HP-Sheet
CC-Max 5-Part
CC-Max 5-Sheet
CC-Max 5C-Part
CC-Max 5C-Sheet
Insulfrax LTX-Part
QSP-Part
XPE-AV2i-Roll
XPE-MP2-Part
XPE-MP2-sheet
Other

Ecoflex-Imported

Ecoflex 200M 2HF-D
Ecoflex 200M LB 2HF-D
Ecoflex 2K

Ecoflex 400-Part
Ecoflex 400-sheet
Ecoflex 500-Part
Ecoflex 500-sheet
Other

HBD-Localized
PC Max-Imported

EVT BU

PC-Max 2000i
Other

1093665-00-D
1093664-00-D

2021 2022 2023 2024 2025 2026 2027 2028
Actual Actual Forecast ~ Forecast ~ Forecast ~ Forecast  Forecast Extrapolated
il bt il bt Bl shie
239,108 130367 194911 244698 263292 253891 253,767 259,604
-45.5% 49.5% 25.5% 7.6% -3.6% 0.0% 23%
14.2%

183426 212576 229358 218938 217,766

79,093 92,421 89,142 67,768 46,869

97 972 972 972 972

751 2367 2,367 2367 2367
2,466 4,285 2178 1,654 -

59,946 43,846 43,594 32511 22,820

- 4,743 3735 2,692 2,924
11,093 26,163 26,569 18,387 12,477

- 981 785 654 327

398 46 - - -

- 2729 2,729 2729 -

- 2,539 2,463 2,053 1,232

788 3,750 3,750 3,750 3,750

3,556 - - - -
47,069 50,429 34,279 29,488 23,905
2,363 6,465 6,099 5367 4,218

488 987 823 - -

23,361 14,511 - - -
1,499 520 363 299 150

57 - - - -
18333 27,945 26,994 23,822 19,538

784 - - - -

184 - - - -

- 19,872 39,528 39,669 46,920
57,264 49,854 66,409 82013 100,072
56,811 49,854 66,409 82,013 100,072

453 - - - -
12,495 32122 33,934 34,952 36,001

6,030 15,400 16,268 16,756 17,259
6,464 16,723 17,666 18,196 18,742
(1,010)

194911 244698 263,292 253891 253,767
N/A 16% 8% -5% 1%
N/A 17% -4% -24% -31%

N/A 902% 0% 0% 0%

N/A 215% 0% 0% 0%

N/A 74% -49% -24% -100%

N/A -27% -1% -25% -30%

NA N/A -21% -28% 9%

N/A 136% 2% -31% -32%

N/A N/A -20% -17% -50%

N/A -89% -100% N/A N/A

N/A N/A 0% 0% -100%

N/A N/A -3% -17% -40%

N/A 376% 0% 0% 0%

N/A -100% N/A N/A N/A
N/A 7% -32% -14% -19%

N/A 174% -6% -12% -21%

N/A 102% -17% -100% NA

N/A -38% -100% N/A N/A

N/A -65% -30% -18% -50%

N/A -100% N/A N/A NA

N/A 52% -3% -12% -18%

N/A -100% N/A N/A NA

N/A -100% N/A N/A NA
N/A N/A 99% 0% 18%
N/A -13% 33% 23% 22%

N/A -12% 33% 23% 22%

N/A -100% N/A N/A NA
N/A 157% 6% 3% 3%
N/A 155% 6% 3% 3%
N/A 159% 6% 3% 3%



174 Sales Volume #ift

175 EC (Unit: Kg)

176 CC Max-Imported

177 CC-Max 4HP-Part
178 CC-Max 4HP-Sheet
179 CC-Max 5-Part

180 CC-Max 5-Sheet
181 CC-Max 5C-Part
182 CC-Max 5C-Sheet
183 Insulfrax LTX-Part
184 QSP-Part

185 XPE-AV2i-Roll

186 XPE-MP2-Part

187 XPE-MP2-sheet
189 Other

190 Ecoflex-Imported

191 Ecoflex 200M 2HF-D
192 Ecoflex 200M LB 2HF-D
193 Ecoflex 2K

194 Ecoflex 400-Part
195 Ecoflex 400-sheet
196 Ecoflex 500-Part
197 Ecoflex 500-sheet
198 Other

199 HBD-Localized

200 PC Max-Imported

201 PC-Max 2000i

203 Other

204 EVT (Unit: pc)

205 1093665-00-D

206 1093664-00-D

209 Sales Volume Growth #§f
210 EC

211 CC Max-Imported
212 CC-Max 4HP-Part
213 CC-Max 4HP-Sheet
214 CC-Max 5-Part

215 CC-Max 5-Sheet

216 CC-Max 5C-Part

217 CC-Max 5C-Sheet
218 Insulfrax LTX-Part
219 QSP-Part

220 XPE-AV2i-Roll

221 XPE-MP2-Part

222 XPE-MP2-sheet

224 Other

225 Ecoflex-Imported

226 Ecoflex 200M 2HF-D
227 Ecoflex 200M LB 2HF-D
228 Ecoflex 2K

229 Ecoflex 400-Part

230 Ecoflex 400-sheet
231 Ecoflex 500-Part

232 Ecoflex 500-sheet
233 Other

234 HBD-Localized

235 PC Max-Imported

236 PC-Max 2000i

238 Other

239 EVT

240 1093665-00-D

241 1093664-00-D

244  Average Unit Price “-#J 8. {fy

245 EC (Unit: RMB/Kg)

246 CC Max-Imported

247 CC-Max 4HP-Part
248 CC-Max 4HP-Sheet
249 CC-Max 5-Part

250 CC-Max 5-Sheet
251 CC-Max 5C-Part
252 CC-Max 5C-Sheet
253 Insulfrax LTX-Part
254 QSP-Part

255 XPE-AV2i-Roll

256 XPE-MP2-Part

257 XPE-MP2-sheet
259 Other

260 Ecoflex-Imported

261 Ecoflex 200M 2HF-D
262 Ecoflex 200M LB 2HF-D
263 Ecoflex 2K

264 Ecoflex 400-Part
265 Ecoflex 400-sheet
266 Ecoflex 500-Part
267 Ecoflex 500-sheet
268 Other

269 HBD-Localized

270 PC Max-Imported

271 PC-Max 2000i

273 Other

274 EVT (Unit: RMB/pc)

275 1093665-00-D

276 1093664-00-D

938,147
602,075
227
5,775
11,458
456,757

84,286

1,389

9,023
33,160
176,448
5,337
1,195
91,558
3,729
1,075
53,997
7.687
11,870

159,624
151,260
8364
2,364,800
1,190,000
1,174,800

N/A
N/A
N/A
N,
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

N

131
427
130
215
131
N/A
132
N/A
286
N/A
N/A

87
107

267
443
408
255
402

53
340
102

16

N/A

359
376

54

1,113,164
741,018
6,000
18,209
18918
323,192
29,223
216,847
8,178
186
57,384
21,214
41,667

156,628
14,826
2,048
57,503
1,226

81,025

92,000
123518
123518

6,084,000
3,042,000
3,042,000

18.7%
23.1%
2538.4%
215.3%
65.1%
-29.2%
N/A
157.3%
N/A
-86.6%
N/A
N/A
361.8%
-100.0%
-11.2%
177.8%
71.4%
-37.2%
-67.1%
-100.0%
50.1%
-100.0%
-100.0%
N/A
-22.6%
-18.3%
-100.0%
157.3%
155.6%
158.9%

125
162
130
227
136
162
121
120
245

48
120
20
N/A

322
436
482
252
424
N/A
345
N/A
N/A

1,189,147
743,398
6,000
18,209
9,838
325,224
23,714
233,606
6,542

57,384
21,214
41,667

95,503
13,987
1,707

183,000
167,246
167,246
6,427,200
3,213,600
3,213,600

6.8%
0.3%
0.0%
0.0%
-48.0%
0.6%
-18.9%
7.7%
-20.0%
-100.0%
0.0%
0.0%
0.0%
N/A
-39.0%
-5.7%
-16.7%
-100.0%
-33.5%
N/A
-2.5%
N/A
N/A
98.9%
35.4%
35.4%
N/A
5.6%
5.6%
5.6%

120
162
130
221
134
157
114
120
N/A

48

116

90

N/A
359

216

1,062,924
582,705
6,000
18,209
7.479
245,943
17,938
164,955
5452

57,384
17,678
41,667

83,647
12,309

671

70,668

186,000
210,572
210,572

6,620,016
3,310,008
3,310,008

-10.6%
-21.6%
0.0%
0.0%
-24.0%
-24.4%
-24.4%
-29.4%
-16.7%
N/A
0.0%
-16.7%
0.0%
N/A
-12.4%
-12.0%
-100.0%
N/A
-17.8%
N/A
-10.5%
N/A
N/A
1.6%
25.9%
25.9%
N/A
3.0%
3.0%
3.0%

116
162
130

132
150
111
120
N/A

48
116

935,316
389,378
6,000
18,209
174,990
20,599
114,579
2,726

10,607
41,667

67,219
9,680

220,000
258,719
258,719
6,818,616
3,409,308
3,409,308

-12.0%
-33.2%
0.0%
0.0%
-100.0%
-28.8%
14.8%
-30.5%
-50.0%
N/A
-100.0%
-40.0%
0.0%
N/A
-19.6%
-21.4%
NA
N/A
-50.0%
N/A
-19.1%
N/A
NA
18.3%
22.9%
22.9%
NA
3.0%
3.0%
3.0%

120
162
130
N/A
130
142
109
120
N/A
N/A
116

920
N/A

213



278
279
280
281
282
283
284
285
286
287
288
289
290

312
313

329

Unit Price Growth #{fp
EC

CC Max-Imported N/A -5% -4% -3% 3%
CC-Max 4HP-Part N/A -62% 0% 0% 0%
CC-Max 4HP-Sheet N/A 0% 0% 0% 0%
CC-Max 5-Part N/A 5% -2% 0% N/A
CC-Max 5-Sheet N/A 3% -1% -1% -1%
CC-Max 5C-Part N/A N/A -3% -5% -5%
CC-Max 5C-Sheet N/A -8% -6% -2% -2%
Insulfrax LTX-Part N/A N/A 0% 0% 0%
QSP-Part N/A -15% N/A N/A N/A
XPE-AV2i-Roll N/A N/A 0% 0% N/A
XPE-MP2-Part N/A N/A -3% 0% 0%
XPE-MP2-sheet N/A 3% 0% 0% 0%
Other N/A N/A N/A N/A N/A
Ecoflex-Imported N/A 21% 11% -2% 1%
Ecoflex 200M 2HF-D N/A -1% 0% 0% 0%
Ecoflex 200M LB 2HF-D N/A 18% 0% N/A N/A
Ecoflex 2K N/A -1% N/A N/A N/A
Ecoflex 400-Part N/A 6% 5% 0% 0%
Ecoflex 400-sheet N/A N/A N/A N/A N/A
Ecoflex 500-Part N/A 2% -1% -1% 1%
Ecoflex 500-sheet N/A N/A N/A N/A N/A
Other N/A N/A N/A N/A N/A
HBD-Localized N/A N/A 0% -1% 0%
PC Max-Imported N/A 13% -2% -2% -1%
PC-Max 2000i N/A 7% -2% -2% -1%
Other N/A N/A N/A N/A N/A
EVT N/A 0% 0% 0% 0%
1093665-00-D N/A 0% 0% 0% 0%
1093664-00-D N/A 0% 0% 0% 0%
% of Revenue by Products %™ N BN T 43 He
EC BU 94.1% 86.9% 87.1% 86.2% 85.8%
CC Max-Imported 40.6% 37.8% 33.9% 26.7% 18.5%
Ecoflex-Imported 24.1% 20.6% 13.0% 11.6% 9.4%
HBD-Localized - 8.1% 15.0% 15.6% 18.5%
PC Max-Imported 29.4% 20.4% 25.2% 32.3% 39.4%
EVT BU 6.4% 13.1% 12.9% 13.8% 14.2%
Comparable Companies' Sales Growth Rate: 1] .23 ®] Il A3 % ¢
2021 2022 2023 2024 2025 2026 2027
Luyang Energy-Saving Materials Co., Ltd. 36.0% 6.5% 0.4% 3.6% 12.9% 20.5% 20.5%
Sinosteel Luonai Materials Technology Co., Ltd. 31.5% 1.2% 1.2% 15.8% 15.8% 15.8% 15.8%
Beijing Lier High-temperature Materials Co.,Ltd. 13.9% -3.9% 6.9% 6.9% 14.7% 14.8% 14.8%
Puyang Refractories Group Co., Ltd. 4.9% 12.7% 8.5% 8.5% 14.4% 13.9% 13.9%
Ruitai Materials Technology Co., Ltd. 7.6% 6.2% 7.2% 5.1% 13.4% 13.4% 13.4%
Weihai Guangwei Composites Co., Ltd. 23.2% -3.7% 26.0% 0.7% 23.2% 17.0% 17.0%
Sinofibers Technology Co.,Ltd. 5.7% 93.6% 45.1% 30.1% 15.1% 0.1% -4.9%
Zhejiang Huada New Materials Co., Ltd. 39.4% -4.6% 4.9% 4.9% 4.9% 4.9% 4.9%
Yantai Ishikawa Sealing Technology Co.,Ltd. 1.5% -18.4% 22.5% 22.5% 17.5% 12.5% 7.5%
Average ¥{t 18.2% 10.0% 13.6% 10.9% 14.6% 12.6% 11.4%

Notes 1: ¢ 1:

The actual income adjustment as of the valuation date. 922 PFAG AL H S FRION 11 4



AWEALSE (R FRATBEME A S

COST OF REVENUE A\ i
(AUl figures in RMB '000 unless specified otherwise) [F45 M3, H# P HiA T AANRT (T

COGS= Standard cost + Additional standard cost (i.e. PPV and MV) + Factory adm costs. i i & s A= bR i A+ Db A (IR pAs 25 5 ) +illid A

Years ended/ ending 31 December

W5 AR A/12A31H

Cost of Revenue Y N i A
9% of Revenue /1A Fi 7 H;
Breakdown on Cost of Revenue: A< 4l
EC BU
Standard Cost 4xifl A4
CC Max-Imported
CC-Max 4HP-Part
CC-Max 4HP-Sheet
CC-Max 5-Part
CC-Max 5-Sheet
CC-Max 5C-Part
CC-Max 5C-Sheet
Insulfrax LTX-Part
QSP-Part
XPE-AV2i-Roll
XPE-MP2-Part
XPE-MP2-sheet
Other
Ecoflex-Imported
Ecoflex 200M 2HF-D
Ecoflex 200M LB 2HF-D
Ecoflex 2K
Ecoflex 400-Part
Ecoflex 400-sheet
Ecoflex 500-Part
Ecoflex 500-sheet
Other
HBD-Localized
PC Max
PC-Max 2000i
Other
PPV/MV/OOC frit e A b i
EVT BU
Standard Cost Frifk A
1093665-00-D
1093664-00-D
D&A (Prod. Cost)-Additional
PPV/MV/OOC e A i
Factory Adm il i<
Adjustment i %
Total & il

Growth Rate Assumption #f {3 {5
EC BU
Standard Cost hxifE A
CC Max-Imported
CC-Max 4HP-Part
CC-Max 4HP-Sheet
CC-Max 5-Part
CC-Max 5-Sheet
CC-Max 5C-Part
CC-Max 5C-Sheet
Insulfrax LTX-Part
QSP-Part
XPE-AV2i-Roll
XPE-MP2-Part
XPE-MP2-sheet
Other
Ecoflex-Imported
Ecoflex 200M 2HF-D
Ecoflex 200M LB 2HF-D
Ecoflex 2K
Ecoflex 400-Part
Ecoflex 400-sheet
Ecoflex 500-Part
Ecoflex 500-sheet
Other
HBD-Localized
PC Max
PC-Max 2000i
Other
PPV/MV/OOC Fritk A
EVT BU
Standard Cost FiifE A
1093665-00-D
1093664-00-D
D&A(Prod. Cost)-Additional
PPV/MV/OOC Frit A
Factory Adm il p 4%

2021 2022 2023 2024 2025 2026 2027 2028
Forecast Forecast Forecast Forecast Forecast  Extrapolated
Actual Actual f2 ) ) f ) bt I Shife
(212,344) (115,597) (177,657) (202,477) (217,097) (204,041) (195,817) (200,321)
88.8% 88.7% 91.1% 82.7% 82.5% 80.4% 77.2% 77.2%
(162,238) (175,000) (188,380) (174,626) (165,685)
(158,180)  (174312) (187.637) (173918)  (164.980)
(83,009) (89,070) (88,456) (67,715) (48,060)
(50) (1,325) (1,325) (1,325) (1,325)
(772) (2,435) (2,435) (2,435) (2,435)
(2,339) (3.862) (2,008) (1.527) .
(68,186) (48,247) (48,550) (36,715) (26,123)
- (3.681) (2.987) (2,259 (2.594)
(8,742) (22,492) (24,230) (17,110) (11,884)
B (312 (249) (208) (104)
(347) (46) - o B
- (1,476) (1.476) (1,476) B
- (3,201) (3,201) (2,668) (1,601)
(432) (1,993) (1,993) (1,993) (1,993)
(2,140) . . . .
(37.862)  (42309)  (33,039)  (29,013)  (23.252)
(2,085) (5,791) (5.463) (4,808) (3.781)
(335) (575) (479) . -
(12,608) (7,918) - - -
(2.210) (727) (484) (398) (199)
(419) . - . -
(18192)  (27.298)  (26,613)  (23,.808)  (19.272)
(1,678) - - - N
(335) . B . -
(12,613) (25,089) (25,500) (30,162)
(37,309)  (30.319)  (41,053)  (51.688)  (63.507)
(37,129) (30,319) (41,053) (51,688) (63,507)
(180) . B . -
(4,058) (688) (742) (709) (705)
(9790)  (22180)  (23.420)  (24117)  (24.834)
(7,782) (20,181) (21,308) (21,942) (22,594)
(3.763) (9.613)  (10,155)  (10.460)  (10.773)
(4,009) (10,373) (10,958) (11,287) (11,626)
(10) (195) (195) (195) (195)
(2,009) (1,999) (2,111) (2,175) (2,240)
(4.220) (5.298) (5.298) (5.298) (5.298)
(1,409)
(177.657)  (202.477)  (217.097) _ (204.041) (195817
N/A 8% 8% -7% -5%
N/A 10% 8% -7% -5%
N/A 7% -1% -23% -29%
N/A 2538% 0% 0% 0%
N/A 215% 0% 0% 0%
N/A 65% -48% -24% -100%
N/A -29% 1% -24% -29%
N/A N/A -19% -24% 15%
N/A 157% 8% -29% -31%
N/A N/A -20% -17% -50%
N/A -87% -100% N/A N/A
N/A N/A 0% 0% -100%
N/A N/A 0% -17% -40%
N/A 362% 0% 0% 0%
N/A -100% N/A N/A N/A
N/A 12% -22% -12% -20%
N/A 178% -6% -12% -21%
N/A 71% -17% -100% N/A
N/A -37% -100% N/A N/A
N/A -67% -33% -18% -50%
N/A -100% N/A N/A N/A
N/A 50% -3% -11% -19%
N/A -100% N/A N/A N/A
N/A -100% N/A N/A N/A
N/A 99% 2% 18% #REF!
N/A -19% 35% 26% 23%
N/A -18% 35% 26% 23%
N/A -100% N/A N/A N/A
N/A -83% 8% -5% -1%
N/A 127% 6% 3% 3%
N/A 159% 6% 3% 3%
N/A -61% -5% -3% -3%
N/A 159% 6% -2% 8%
N/A 1935% 0% 0% 0%
N/A 0% 6% 3% 3%
N/A 26% 0% 0% 0%



464
465
466
467
468

IS

70
471

473
474

Company Indications H b5 &bz
Historical Average Jfj #2°F- 4t
Median H1{i
High f2 K fi
Low Jgt/]MiT

Similar Company Indications 1] ./ & 4§ b7
Historical Average JJj %F-J41i
Median #1{f
High s ki
Low fie/Mi

88.7%
88.7%
88.8%
88.7%

67.1%
75.6%
92.2%
21.6%

AWBALE (L) FRATVENEASEE

OPERATING EXPENSES £ #
(Al figures in RMB '000 unless specified otherwise) BAFRF MBI, BERTHTAE I AANRT (FI0)

Fixed SGRAE: #H A\ 7 TV 45 34
DRIl B AR 18 2

Variable SG&A )i

Years ended/ ending 31 December 2021 2022 2023 2024 2025 2026 2027 2028
Forecast Forecast Forecast Forecast Forecast  Extrapolated
W S il H/12 A31H Actual Actual i) T i) pitl] bt Shite
Operating Expenses 2 i # il (13,220) (12,781) (17,060) (19,691) (20,138) (19.864) (19,834) (20,290)
491 % of Revenue YA F 7t 5.5% 9.8% 8.8% 8.0% 7.6% 7.8% 7.8% 7.8%
492 YoY growth H /5 -43.1% -3.3% 33.5% 15.4% 23% -1.4% -0.1% 23%
494 Breakdown of Operating Expenses: Z57% % I B4l :
495 Tax and Surcharge B4z & i (279) (367) (395) (381) (381)
496 Fixed SGRA (14,049) (14,009) (14,009) (14,009) (14,009)
499 Variable SG&A (4,515) (5.314) (5,734) (5,473) (5,444)
502 Adjustment 1 % 1,783
503 Total Operating Expenses £ (17,060) (19,691) (20,138) (19,864) (19,834)
505 Earnings before Interest and Tax & il F i 13,544 1,989 194 22,530 26,056 29,986 38,115 38,993
506 % of Revenue (1A 7k 6% 2% 0% 9% 10% 12% 15% 15%
527 Op. Exp
528 Company Indications H #5245 to Revenue EBIT Margin
520 Historical Average JJj $1 P41 7.7% 3.6%
530 Median i 7.7% 3.6%
531 High fit K fi 9.8% 5.7%
532 Low fi/Mit 5.5% 1.5%
Op. Exp
535 Similar Company Indications ]t 2y il 4 bx to Revenue EBIT Margin
536 Historical Average JJj % F- 214 9.8% 18.3%
537 Median H1{ 9.1% 10.3%
538 High kA 15.1% 61.6%
539 Low fig/Mi 1.2% 3.1%
AMBALSE (L) FRATBENE A fiE 4
NON-OPERATING INCOME/ (EXPENSES) FEEE it N/ (X Hi)
(AUl figures in RMB '000 unless specified otherwise) B4 51, e i HIRART (FI8)
551 Years ended/ ending 31 December 2021 2022 2023 2024 2025 2026 2027 2028
Forecast Forecast Forecast Forecast Forecast  Extrapolated
552 W% HiIEH/12H31H Actual Actual i) i i) i b Shate
553 Non-Operating Income / (Expenses) : JEZ PN/ (St
554 Other Income HAl1fi 2 37 - - - - -
555 Impairment Loss on Assets FEEEN 405
556 Impairment Loss on Credit {7 i {11 % (37)
557 Exchange Gains Or Losses JI_ 5.4t i (5,894)
558 Other Financial Expenses A1} % % i (9)
559 Non-operating Expenses 14k Hi (1)
560 Net Other Income/ (Expenses) i B IR/ (2 2,757 (330) (5,500) - - - - -
HRBEATE (L) FRATRUE=ASEE
INTEREST EXPENSES I %A
(ALl figures in RMB '000 unless specified otherwise) B {4555 M, M BT A I F A ANRT (T8
Projected interest expense is incurred by lease liabilities. k1 7 £ 8% FI Jy #L 6% 6= 4 i 298
Years ended/ ending 31 December 2021 2022 2023 2024 2025 2026 2027 2028
Forecast Forecast Forecast Forecast Forecast  Extrapolated
WS ik H/12 431H Actual Actual ) W ) i) izl S
574 Net Interest Income / (Expenses) #F SN/ (# ) 375 782 358 (96) (96) (96) (96) (96)
575 as % of Revenue (A Fi#tt 0.2% 0.0% 0.0% 0.0% 0.0% 0.0%



TWBEAE () ARATBRME AMH S
INCOME TAX Fi##t

(All figures in RMB '000 unless specified otherwise) FAEFE 3L, B P HiEETHNART (T

No income tax in 2023 and low income tax in 2024 due to deferred income tax. 2023 %47 Tl B fi12024 Tl b LB (F A% 18 1 ik 4 Fr G .

Years ended/ ending 31 December

it AR EIEH/12H31H

591 Earning before Tax Bi#{Fid

593 Total Income Tax Expense i8¢ il & it
594 % of Revenue /(A Fi 7} 1

596 Implied Tax Rate B

2021 2022 2023 2024 2025 2026 2027 2028
Forecast Forecast Forecast Forecast Forecast  Extrapolated

Actual Actual it} pitl] i) pitl] bt Shite
16,676 2,441 (4,948) 22,434 25,961 29,891 38,020 38,897
(4,169) (610) - (432) (6,490) (7,473) (9,505) (9,724)
-1.7% -0.5% 0.0% -0.2% -2.5% -2.9% -3.7% -3.7%
-25.0% -25.0% 0.0% -1.9% -25.0% -25.0% -25.0% -25.0%

FHBHEAE (R FRATBEMA=AFRES
NET INCOME #70%

(ALl figures in RMB '000 unless specified otherwise) Fi-lE455115 M, k2 b iT47 4

NART (Tr0)

The low projected net margin for 2023 is due to exchange losses and large air freight charges. 2023 4= Filill i1l 4 i i 19 2 R 2 A3 30 S Bt R KA A3 B e 2.

Years ended/ ending 31 December

WA 1/12A31H

610 Net Income 1Flif]
611 As % of Revenue [{It ATi 4t

613 Company Indications [ #72 #l##%
614 Historical Average Jj P44

615 Median F1{f

616 High HA{H

617 Low I/

619  Similar Company Indications it 2y il 4 bx
620 Historical Average Jj %2 T-#{t

621 Median #1{f

622 High HR{H

623 Low I/

2021 2022 2023 2024 2025 2026 2027 2028
Forecast Forecast Forecast Forecast Forecast  Extrapolated

Actual Actual f2 ) ) f ) bt I Shife
(4,948) 22,003 19,470 22,418 28,515 29,173
-2.5% 9.0% 7.4% 8.8% 11.2% 11.2%

Net Profit Margin
3.3%
3.3%
5.2%
1.4%

Net Profit Margin
17.0%
9.1%
59.6%
0.8%

AMBALSE (L) FRATBENE a4
DEPRECIATION AND AMORTIZATION 37 | 558§

(Al figures in RMB '000 unless specified otherwise) B IE45M B0, b Hifi ey i AR\ (Foo)

The Pro Forma assumes that Line 9 will be injected before May 31, 2023, with aninvestment of RMB 14 .16 million (USD 2 million). Line 9 is going to be depreciated from

2024Q2.

BUR R BLine 9 202345 H31H TN, BAEHINLA16/JART (20047970 , #£20244F 5 AL B T M APRE I IF4THH47 IR

Years ended 31 December

638 Depreciation and Amortization (Including Operating Lease Depreciation) #7IHFIf# ({145

641 Total non-cash Expenses JF3L4: 9 i it
642 as % of Revenue (A 43 L

644 Company Indications [ #7245
Historical Average JJj s2°F-¥)i
Median Hfi

647 High f kAL

648 Low f/)Mif

2 o
{2
& &

650 Similar Company Indications 1]t 2y il #& b
651 Historical Average JJj #2 (i1

652 Median #iffi

653 High fikfi]

654 Low fit/Mif

2021 2022 2023 2024 2025 2026 2027 2028
Forecast Forecast Forecast Forecast Forecast  Extrapolated

Actual Actual wa bt b2 s b Shie
3,936 4,899 5171 5171 5171 5171
3,936 4,899 5171 5171 5171 5171
2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

2.40%
2.40%
3.10%
1.71%

3.94%
2.46%
13.20%
0.80%

AMBALE (L) FRAFBIER ASEE
CAPITAL EXPENDITURES B¢

(Al figures in RMB '000 unless specified otherwise) K450, Hhrb Hifi%

FERHART (T

renewal and maintenance of fixed assets and Line 9, and investment of 1.76 million in the EVT product line in 2024.
FUbR 2w H Al B B A P B R A Bt FITHAORI BEAE SCH 0 T R FTBUR P 1030 . 20244 XFEVT L 55 2445 N 176 13 T R F4F 3 LA [8 52 B 7 FlLine Of) 5

WAL
Years ended/ ending 31 December

670 W&k H/12/31H

671 Capital Expenditures (Including lease-related CapEx) ¥ 4cf % i

672 % of Revenue (YA F 741t

690 CAPEX to Sales Ratio: # A3 Hi IR 43 1L
691 Company Indications H b5/ al ki

692 Historical Average [fj {27l

693 Median i

694 High KA

695 Low ft/IMi

698 Similar Company Indications iJ lk2y ] # b
699 Historical Average Jfj -4 fH

700 Median Hfff

701 High £t fH

702 Low fi/ M

Fixed assets of the target company are currently production equipment and office equipment. Future capital expenditures are expected to be mainly for ROU assets, the

2021 2022 2023 2024 2025

2026

2027 2028

Forecast Forecast Forecast
Actual hi2 ) W )
2,525 4,284 2,525
1.3% 1.8% 1.0%

Actual

Capex
to Sales Ratio
0.92%
0.92%
1.37%
0.47%

Capex
to Sales Ratio
11.84%
3.77%
61.99%
0.78%

Forecast
W
2,525
1.0%

Forecast  Extrapolated
i) ShE
5171 5171
2.0% 2.0%



FWBEAAE (L) FRATENEAMES
CHANGES IN WORKING CAPITAL 2% A3

(ALl figures in RMB '000 unless specified otherwise) [5-45 51 5 W ,

SERP AT NART (T

Years ended/ ending 31 December 2021 2022 2023 2024 2025 2026 2027 2028
Forecast Forecast Forecast Forecast Forecast  Extrapolated
W Stk H/12 4311 Actual Actual i) pitl] i) pitl] bt Shite
719 Working Capital Requirements (Net Debt) 23,569 (17,846) (10,355) 30,364 38,721 43,488 60,197 61,582
720 % of Revenue YA FrH: 9.9% -13.7% -5.3% 12.4% 14.7% 17.1% 23.7% 23.7%
721 HEELGR GHIHED
722 Increase/(Decrease) in Working Capital ##/ (/b)) 7,490 40,719 8,357 4,768 16,709 1,385
729 Analysis of Working Capital Requirement 7 AR T R HT (10,355) 30,364 38,721 43,488 60,197
730 Account Receivables (IR -+ 2T+ RSG5 58,124 26,883 43,786 54,971 59,148 57,036 57,008
731 Day in Account Receivables F{ i < 4 89 75 82 82 82 82 82
732 Inventory 175 57,692 55,044 48,673 55,473 59,479 55,902 53,649
733 Days in Inventory {7 K%L 99 174 100 100 100 100 100
734 Other Receivables (il K + LAl RECHO 2,402 1,160 1,846 2317 2,493 2,404 2,403
735 Day in Other Receivables JuAf S K 4L 4 3 3 3 3 3 3
736 Accounts Payables (Sl &+ 7 4 86,190 92,401 100,506 77,662 77,322 67,082 48,284
920 Days in Accounts Payables WA+ K 5t 148 292 206 140 130 120 90
738 Other Payables J A% {3k 3475 3515 4,154 4,735 5077 4771 4579
739 Days in Other Payables il R4 2K 4 6 11 9 9 9 9 9
Working Capital
743 Company Indications [ 72l ##k5 as % of Sales
744 Historical Average JJj ' “F-3{i -1.9%
745 Median fi{fi -1.9%
746 High 5 K fE 9.9%
747 Low fig/Mi -13.7%
AMBALSE (L) FRATBENE a4
OTHER CASH FLOW ITEMS HAfBI&
(AUl figures in RMB '000 unless specified otherwise) B {4530, 1t HifT ey i A AR (FIo)
Years ended/ ending 31 December 2021 2022 2023 2024 2025 2026 2027 2028
Forecast Forecast Forecast Forecast Forecast  Extrapolated
Actual Actual 2} B 2} B iz} Shite
771 Total &rit - - - - - -
774 Net Income 13 (4,948) 22,003 19,470 22,418 28,515 29,173
778 - - - - - -
780 Total #rit - - - - - -
FWBALE (R FRATBER AREE
DISCOUNT RATE/ PRESENT VALUE FACTOR $3l /Bl R
(ALl figures in RMB '000 unless specified otherwise) FE45 530, He&rh B ¥y KR T (TI0)
Mid-year convention was adopted. W R
Years ended/ ending 31 December 2023 2024 2025 2026 2027 2028
MR H/12A31H
793 Date of Value ¥ {li ik [ May 31, 23
794 Days Remaining in Fiscal Year #4584 K %0 214
795  Discount Days #7HL 4 107 397 762 1,127 1,492 1,857
796  Discount Period /7 5 ][] 0.293 1.086 2.086 3.086 4.086 5.086
797 Present Value Factor BL{t 5 % 0.966 0.880 0.782 0.695 0.618 0.549
799 Discount Rate 7 #l % 12.5%

FMBALSE (R FRATBME AFREE

REMAINING CASH FLOW FOR THE CURRENT YEAR %45 3 &4

(All figures in RMB '000 unless specified otherwise) F4E4

BN, BRI R AARE (T

812 Net Income 4§73

814 Adjustments iff %

815 Depreciation & Amortization Non-Cash Expenses /7 IH 54
816 Tax Adjusted Net Interest Expenses / (Income) i # % Ji7 151 B3 Mg\

817 Capital Expenditures 7 Atk i
818 Decrease/(Increase) in Working Capital #i#/ (

819 Other Cash In-flow / (Out-flow) Items H A3 G355 H
820 Free Cash Flow to Business Enterprise il £ 13 &2

822 Remaining Cash Flow for Current Year A4 428l &

824 Present Value Factor BL{] 7%t
825 Partial Year Adjustment #1441 3

2023
(1.1-5.31)

(7.601)
1,659
(358)
(1,259)

31,657

24,098

2023
(1.1-12.31)

(4,948)

3,936
(358)
(2,525)
(7,490)

(11,385)

(35,483)

0.966

(34,277)



TWBEAE () ARATBRME AMH S
TERMINAL VALUE %8
(ALl figures in RMB '000 unless specified otherwise) [ AFRF B, Jep Bra Eer B NIRRT CFo0)

The terminal value was calculated using the Gordon Growth Method. - &34 (KB 5 24 .

Debt-Free Net Cash Flow in Terminal Year £ J17C fit it 3l &t

Add: it

Additional Working Capital Requirement in Terminal Year £ Ji3t{h %

Capex in Terminal Year £t A4 3 1)

Less:ii;

Non-Recurring Cash Flow %

Total i

Debt-Free Net Cash Flow in One Year after Terminal Year JG f it i 3L & it

(Before Additional Working Capital and Capex Requirement) (£#i4]

Adjustments on an Going Concern Basis . 7£ FF4E25 5 560 2 F 1 %2

(1) Capex (For Replacement of Existing Fixed Assets) ¥ AtE 3z iy Al A LA [ ¥

(2) Additional Working Capital Requirement #ii4h iz ¥ A ifi R
Sales Amount in Terminal Year £ JJ4 &t 259,604
Increase in Sales One Year after Terminal Year (At Perpetual Growth Rate) 443 5971
Additional Working Capital Requirement (Based on Increase in Sales) #i4h 23.7%

Debt-Free Net Cash Flow in One Year after Terminal Year JG it 15 3L &

Terminal Growth Rate #Jj# % 2.3%

Divided By: Capitalization Rate FLL: #iAft%
(Discount Rate - Terminal Growth Rate) CHff Bl % -£¢ i K %) 10.2%

Terminal Value #44

27,860

1,385
5171

34,416

35,208

(5,290)

(1,416)

28,502

279,432
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i EBE AR~ AHRER (Rh: ARMIT)

#=
R
#THAE
Slies
RIS
KIS
AR EA

B R
%
e

S

REEE A

e

ERENFE=
KRR 3% 53
& &
TR
e AL~
TR B
KHAFF 2R A
BB3E 1575 537

FERE~E

R

2023F5831H

12,797,719.38
4,300,000.00
41,389,680.28
7,858,541.62
376,713.55
44,426,032.14
52,751,093.64
73,665,408.69

2022412H31H

27,850,666.57
1,400,000.00
24,082,545.34
1,400,000.00
381,857.61
777,723.29
55,043,775.72
43,348,609.81

2021412H31H

32,008,836.14
3,124,695.38
48,886,449.58
6,113,176.61
728,759.63
1,673,105.62
57,691,799.57
50,829,917.18

237,565,189.30

154,285,178.34

201,056,739.71

- 43,274,475.00 -
6,180,729.32 6,341,625.81 5,913,151.25
14,164,200.00 - -
1,561,510.59 2,488,847.59 4,714,456.39
1,605,877.52 1,718,967.49 1,990,476.01
335,989.44 439,822.35 679,526.32
3,776,893.26 1,243,570.27 1,528,843.61
27,625,200.13 55,507,308.51 14,826,453.58

265,190,389.43

209,792,486.85

215,883,193.29




T ESEARBA~ARR (B ARML) (40

TR A & e

Y NAN
FREERR
SRR SN
BRIt
Rz £+ BR T B
Rz 3z #i %
SIIAREN

—FREHRIER

R
Htmanfafs

MENTA

m
oy

it

N~
5|

1

IERBN T fR
AR

FERAZET
A&t

FBEENE
ST AR
LAV N
BRAR

ROECFE
FREENEE T

R AE N &

Bt

202345H31H 2022f£12F31H 20214128318
- 1,000,000.00 300,000.00
150,729,115.68 92,189,299.61 86,034,488.12
452,901.22 212,018.39 155,328.13
1,391,704.14 1,860,191.30 2,408,971.81
477,798.14 2,202,111.00 2,037,027.95
20,569,211.43 6,141,657.64 6,102,070.59
1,101,927.42 1,927,269.21 2,259,706.50
500,977.69 953,324.35 538,159.25
175,223,635.72 106,485,871.50 99,835,752.35
- 341,275.64 2,268,544.84

- 341,275.64 2,268,544.84
175,223,635.72 106,827,147.14 102,104,297.19
8,930,862.80 8,930,862.80 8,930,862.80
205,835.39 205,835.39 205,835.39
4,465,431.40 4,465,431.40 4,465,431.40

76,364,624.12

89,363,210.12

100,176,766.51

89,966,753.71

102,965,339.71

113,778,896.10

265,190,389.43

209,792,486.85

215,883,193.29




T LigE SRUFEAR (B ARTI)

B Z20235H31HIE
54~ AHAE 20225 20214
LN 72,372,364.96 130,367,368.29 239,107,780.33
e B A 71,468,613.05 115,597,024.93 212,344,086.74
& KB 128,526.38 367,953.28 527,094.10
HEHA 4,018,075.99 8,310,699.56 8,391,519.94
EEHRH 1,805,681.71 4,102,804.07 4,300,962.69
WA (s 5,488,903.39 (113,530.77) (2,818,977.75)
He: FISEA 42,536.67 270,158.31 817,929.45
FIEUWA 456,856.96 1,052,535.39 1,192,562.87
. Hibyss 37,014.67 24,193.17 -
ERRE (R%K) /AE (37,404.93) (132,828.03) 243,635.47
YR AR ZES 404,532.97 447,197.87 48,678.67
Bl (5 /FIiE (10,133,292.85) 2,440,980.23 16,655,408.75
e Bl s - - 61,997.22
e Bl 1,049.03 - 41,395.62
(S0 [FARE (10,134,341.88) 2,440,980.23 16,676,010.35
B PSRl (2,533,322.99) 610,245.06 4,169,002.59
2 (S F5E (7,601,018.89) 1,830,735.17 12,507,007.76

He: #8528 (5

) /F5E (7,601,018.89) 1,830,735.17 12,507,007.76
ZE (TH) MWEEH (7,601,018.89) 1,830,735.17 12,507,007.76
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