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Capital Commitment Completed: Institutional Funding and Insider Alignment
Reinforce Strategic Conviction. Cango has closed the previously announced US$10.5
million Class B equity investment from EWCL, while Chairman Xin Jin and Director
Chang-Wei Chiu have signed agreements to invest an additional US$65 million,
bringing total incremental capital commitment to approximately US$75.5 million.
This capital injection meaningfully enhances liquidity and reinforces management’s
long-term alignment with the company’s transformation roadmap. In our recently
published industry report, The Bitcoin Mining Industry: From High-Beta Exposure to
Asset-Based Mispricing, we argued that balance-sheet strength and asset coverage
are becoming the primary valuation anchors in a lower-volatility Bitcoin regime. The

completion of this financing directly strengthens that asset-backed foundation.

Treasury Optimization Executed: Deleveraging Improves Risk Structure and
Strategic Optionality. The company recently completed the sale of 4,451 Bitcoin for
approximately US$305 million in equivalent value, using the proceeds to partially
repay a Bitcoin-collateralized loan. This move reflects disciplined capital allocation
rather than reduced mining conviction. By lowering leverage and converting a
portion of BTC holdings into liquidity, Cango enhances financial flexibility during its
strategic transition. As highlighted in our industry framework, valuation dispersion
among miners increasingly reflects differences in balance-sheet durability and
downside protection, not simply hashrate growth. The strengthened capital structure
provides the necessary runway to fund Al compute expansion without overextending

operational risk.

Technical Leadership Installed: Former Zoom Infrastructure Executive Jack Jin to
Lead Al Platform Buildout. Cango’s Al roadmap is now entering a more execution-
focused phase with the appointment of Jack Jin as Chief Technology Officer of its Al
business line. Mr. Jin previously served on the infrastructure team at Zoom, where he
architected and deployed large-scale GPU clusters supporting LLM inference and
multi-tenant orchestration systems. His background in scalable GPU infrastructure
and distributed compute management directly aligns with Cango’s objective to build
a modular, globally distributed Al inference platform. In parallel, the company has
established EcoHash Technology LLC in Dallas as the operational hub for its Al
initiatives. This combination of technical leadership and dedicated operating entity
materially de-risks execution and differentiates Cango’s approach from miners

merely signaling Al optionality.
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KEY DATA

Exchange: NYSE
Ticker: CANG
Current Price: $0.88

52-Week Range: $0.87-$2.10
Average Volume (3M): 0.98M

Shares Outstanding (MM): 342M
Market Capitalization (SMM): $302M
Fiscal Year-End: December

FINANCIALS
In USSM . FY23A FY24 FY25E FY26E
Revenue 240 110 668 850
EBIT -10 25 119 187
GAAP Net Income -5 41 -249 179
PRICE PERFORMANCE
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Thematic Continuity: Asset Coverage Plus Compute Diversification as Structural
Repricing Drivers. Our recent industry report concluded that as Bitcoin volatility
compresses and institutional capital deepens its presence, mining equities will be
increasingly valued on asset coverage, balance-sheet resilience, and risk-adjusted
cash-flow stability rather than legacy high-beta frameworks. The completed
financing, treasury optimization, and formal installation of technical leadership
collectively reinforce that structural thesis. By strengthening its asset base while
advancing a distributed Al inference strategy under experienced infrastructure
leadership, Cango positions itself not merely as a leveraged proxy to Bitcoin, but as a
hybrid asset-backed compute platform. In a repricing environment driven by

resilience rather than volatility, this distinction becomes increasingly material.
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Alpha Fund Management (Hong Kong) Limited, TMT Analyst in First Shanghai Group, and TMT Analyst at Gelonghui Research. Focusing
on TMT sector, Chinese companies listed in the US, Hong Kong, and etc., and he specializes in both buy-side and sell-side equity
research. Jack holds a B.A. in Economics from Ohio State University (Columbus) and an M.S. in Finance from City University of Hong

Kong.
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Yuecong (Marco) Zhang is a Senior Research Analyst at Gelonghui Research. Marco previously held the position of Senior Research
Analyst at Watertower Research, Executive Director at Valuable Capital Group's Investment Banking Department, Vice President at
Guosen Securities (HK), and Senior Associate at Roth Capital Partners, where he completed more than 35 transactions, including IPOs,
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US. During his time at Roth, he led six NASDAQ and NYSE IPOs for Chinese clients, with a total transaction value of more than US$260
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DISCLOSURES

Gelonghui Research ("GLH") is a professional publisher of investment research reports on public companies and, to a lesser extent,
private firms ("the Companies"). GLH provides investor-focused content and digital distribution strategies designed to help companies

communicate with investors.

GLH is not a FINRA registered broker/dealer or investment adviser and does not provide investment banking services. This report is
not disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any
security. GLH operates as an exempt investment adviser under the so called "publishers' exemption" from the definition of investment
adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. GLH does not provide investment ratings/recommendations
or price targets on the companies it reports on. Readers are advised that the research reports are published and provided solely for
informational purposes and should not be construed as an offer to sell or the solicitation of an offer to buy securities or the rendering
of investment advice. The information provided in this report should not be construed in any manner whatsoever as personalized
advice. All users and readers of GLH's reports are cautioned to consult their own independent financial, tax and legal advisors prior to

purchasing or selling securities.

Statements included in this report may constitute forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans,
projections, objectives, goals, assumptions or future events or performance are not statements of historical fact and may be “forward
looking statements”. Such statements are based on expectations, estimates and projections at the time the statements are made and
involve many risks and uncertainties such as competitive factors, technological development, market demand and the company’s
ability to obtain new contracts and accurately estimate net revenues due to variability in size, scope and duration of projects, and

internal issues, which could cause actual results or events to differ materially from those presently anticipated.

The analyst who is principally responsible for the content of this report has represented that neither he/she nor members of his/her
household have personal or business-related relationships to the subject company other than providing digital content and any
ancillary services that GLH may offer. Unless otherwise indicated, GLH intends to provide continuing coverage of the covered
companies. GLH will notify its readers through website postings or other appropriate means if GLH determines to terminate coverage

of any of the companies covered.

GLH is being compensated for its research by the company which is the subject of this report. GLH may receive up to US$200,000 in
total within a year for research and potentially other services from a given client and is required to have at least a 1-year
commitment. None of the earned fees are contingent on, and GLH's client agreements are not cancellable for the content of its
reports. GLH does not accept any compensation in the form of warrants or stock options or other equity instruments that could
increase in value based on positive coverage in its reports. GLH or an affiliate may seek to receive compensation for non-research
services to covered companies, such as charges for presenting at sponsored investor conferences, distributing press releases, advising
on investor relations and broader corporate communications and public relations strategies as well as performing certain other
related services ("Ancillary Services"). The companies that GLH covers in our research are not required to purchase or use Ancillary

Services that GLH or an affiliate might offer to clients.

The manner of GLH's potential research compensation and Ancillary Services to covered companies raise actual and perceived
conflicts of interest. GLH is committed to manage those conflicts to protect its reputation and the objectivity of employees/analysts
by adhering to strictly-written compliance guidelines. The views and analyses included in our research reports are based on current
public information that we consider to be reliable, but no representation or warranty, expressed or implied, is made as to their
accuracy, completeness, timeliness, or correctness. Neither we nor our analysts, directors, officers, employees, representatives,
independent contractors, agents or affiliate shall be liable for any omissions, errors or inaccuracies, regardless of cause, foreseeability
or the lack of timeliness of, or any delay or interruptions in the transmission of our reports to content users. This lack of liability
extends to direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal
fees, losses, lost income, lost profit or opportunity costs. All investment information contained herein should be independently
verified by the reader or user of this report. For additional information, all readers of this report are encouraged to visit GLH's website

https://www.gelonghui.com.
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