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Results in Line with Market Expectations. In 2025, Cango reported total revenues of US$140 million, with
the Bitcoin mining business generating US$138 million. Adjusted EBITDA for the quarter was US$99.1 million,
while the GAAP net loss attributable to Cango's shareholders was US$295 million. This net loss was primarily
due to non-operational factors, which are viewed as the “growing pains” of the company’s transformation.
The loss stemmed from two one-off items: 1) A non-cash impairment loss related to the revaluation of 18EH
mining machines, caused by a rise in stock price; 2) A one-off loss of US$82.6 million due to the disposal of
Chinese assets, based on third-party valuation. Both items are part of Cango’s long-term strategic
investments. As of 2Q25, Cango maintained $118 million in cash and cash equivalents, ensuring strong

liquidity for future business expansion, strategic investments, and to manage market fluctuations.

Rapid Growth and Strong Operational Performance. Impressive Transformation: Within just 9 months of its
transformation, Cango has emerged as one of the world’s second-largest bitcoin mining companies by hash
rate, reaching 50 EH/s in Q2 (representing 6% of global mining capacity). Mining revenue for Q2 was RMB 989
million, accounting for over 98% of total revenue. Operational Excellence: From July to August, Cango saw a
significant increase in mining machine uptime. The company reported an adjusted EBITDA of RMB 710
million, with bitcoin mining costs per unit at approximately US$98,000 (below market price), showcasing a
competitive cost advantage over its peers. In August, Cango also acquired a 50 MW U.S. mining facility, laying

the groundwork for future capacity expansion.

Clear Strategic Path and Promising Future: 1) Short-Term Strategy: Cango aims to: Maximize the potential of
its 50 EH/s mining capacity, enhancing operational efficiency through improved maintenance practices and
advanced mining machine upgrades. 2) Focus on cost control, particularly through the acquisition of low-cost
mining sites, which will further reduce electricity costs and solidify Cango’s competitive edge. 3) Expand its
green energy and energy storage business, which will not only reduce mining-related electricity expenses but
also generate diversified income through green electricity sales or self-consumption. 4) Long-Term Vision:

Cango is positioning itself for a transition from a pure bitcoin mining business to an “Energy + HPC (High-
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KEY DATA

Exchange: NYSE

Ticker: CANG

Current Price: $5.50

52-Week Range: $1.40-$9.66
Average Volume (3M): 6.49M
Shares Outstanding (MM): 104
Market Capitalization (SMM): $918
Fiscal Year-End: December

FINANCIALS
In USSMm . FY23A FY24"  FY25E  FY26E
Revenue 238 112 609 850
EBIT -10 25 -120 187
GAAP Net Income -5 42 -249 179

PRICE PERFORMANCE

Performance Computing)” platform. The company has already planned an HPC pilot, expected to launch in 9.00
the first half of 2026, which will position Cango at the intersection of Al-driven mining capacity and energy ?88
collaboration. 6.00
5.00
Attractive Valuation with Re-Rating Potential. Cango’s shares are currently trading at US$5.50 per ADS, with 4.00
3.00
a market capitalization of US$1,002 million. We forecast revenues of US$609 million and US$850 million for 2.00
CY2025 and CY2026, respectively. This equates to price-to-sales (P/S) multiples of 1.6x and 1.2, significantly (1588
below the peer group averages of 6.9x and 4.8x. With Cango’s exit from its China-based operations and the I F I I L L L8898
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removal of associated regulatory risks, we expect the current valuation discount to narrow. This should % S c>> 8 % 8 T & % % = g)
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enable Cango’s multiples to re-rate closer to peers like Marathon Digital (MARA), Riot Platforms (RIOT), and o0 g o @ o5 O O‘y S ol')
Core Scientific (CORZ).
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FINANCIALS AND VALUATION UPDATES

Figure 1: CANG’s Financials 2Q25-2026E
Unit: Million USD 2Q25 3025E  4Q25E  2025E 2026E

Revenues 140 162 158 609 850
Cost of revenue 139 161 157 589 833

Cost of revenue (exclusive of depreciation and amortization shown 117 136 132 385 697

below)

Cost of revenue (depreciation and amortization) 22 25 25 72 136!

Other Cost of revenue(Not splitted) 0 0 0 133 0
Sales and marketing 0 0 0 0.1 0
General and administrative 3 5 4 25 21
Provision for credit losses 1 1 1 3 4
Impairment loss from mining machines 257 0 0 257 0
Gain from changes in fair value of receivable for bitcoin collateral -79 -45 -44 —142 -196
Other Expenses 0 0 0 =5 0
Total operation cost and expense 320 121 118 728 663
(Loss) income from operations -180 42 40 -120 187
Interest income 1 2 2 ) )
Interest expense -2 -2 -2 =7 =T
Foreign exchange (loss) gain, net 0.02 0.02 0.02 0.1 0.1
Other income 0.1 0.1 0.1 0.4 0.5
Other expenses -0.1 -0.1 -0.1 -7 =7
Net (loss) income before income taxes -182 41 40 -129 192
Income tax (expenses) benefits 2 -3 -3 =5 -13
Net (loss) income from continuing operations -180 38 37 =133 179
Discontinued operations 0 0 0 0 0
Income/ (Loss) from discontinued operations -83 0 0 -83 0
Income tax benefit (expense) -33 0 0 -33 0
Net income/(Loss) from discontinued operations -115 0 0 -115 0
Net ’(1oss) income attributable to Cango 995 38 37 949 179
Inc. s shareholders
Source: GLH Research; Company filings.
Figure 2: Peer Valuation Analysis.

Revenue P/S
Company Ticker Market Cap 2024A 2025E 2026E 2024A 2025E 2026E Category
MARA Holdings, Inc. NASDAQ:MARA 5,631 656 992 1,298 8.6x 5.7x 4.3x BTC Mining Companies
CleanSpark, Inc. NASDAQ:CLSK 2,578 379 782 1,155 6.8x 3.3x 2.2x BTC Mining Companies
Riot Platforms, Inc. NASDAQ:RIOT 4,968 377 669 832 13.2x 7.4x 6.0x BTC Mining Companies
Core Scientific, Inc. NasdaqGS:CORZ 4,254 511 426 878 8.3x 10.0x 4.8x BTC Mining Companies
Coinbase Global, Inc. NASDAQ:COIN 77,647 6,293 7,375 8,387 12.3x 10.5x 9.3x Crypto Exchange Companies
Bitdeer Technologies Group NASDAQ:BTDR 2,499 350 567 1,078 7.1x 4.4x 2.3x  Shared Mining Platfrom
Median 8.5x 6.6x 4.6x
Mean 8.7x 6.9x 4.8x

NYSE:CANG

Notes:

1. Data as of 9/9/2025.

2. Market Caps and Revenues are in USS$ Million.

3. Revenues are in calendar year and estimates are provided by analyst consensus on Capital 1Q.

Source: GLH Research; Company filings; Capital 1Q.
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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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