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IMPORTANT NOTICE

I. The board of directors (the “Board”), the supervisory committee and the directors (the
“Directors”), supervisors and senior management of the Company confirm that the information
contained in this annual report is true, accurate, and complete without any false and misleading
statements or material omissions, and severally and jointly accept legal responsibility for the
above.

I1. All Directors of the Company attended the Board meeting.

I11. Grant Thornton Zhitong Certified Public Accountants LLP has issued an auditors’ report with
standard unqualified opinions for the Company.

IV. Zhang Chuanwei, the Chairman of the Company, Fang Meng, the Chief Financial Controller
and Zhang Feng, the Person in charge of Accounting Department (the Accounting manager),
warrant the truthfulness, accuracy and completeness of the financial statements set out in the
annual report.

V. Profit distribution proposal or proposal for conversion of capital reserve to the share capital
during the reporting period approved by the Board by resolutions

As at 31 December 2024, the undistributed profits at the end of the period in the financial
statements of the parent company of the Company amounted to RMB4,981,879,471.71. As resolved
by the Board of Directors, the Company intends to distribute profits for the fiscal year 2024 based
on the total share capital registered on the equity distribution record date, excluding shares in the
Company’s repurchase account. The profit distribution plan for this time is as follows:

The Company proposes to distribute a cash dividend of RMB0.3041 per share (including tax) to all
shareholders. As at 24 April 2025 (i.e., the date of this board review), the Company’s total share
capital is up to 2,271,496,706 shares. After deducting 121,119,984 shares from the Company’s
repurchase account, the number of shares eligible for this profit distribution is 2,150,376,722
shares. Based on this calculation, the total proposed cash dividend distribution is
RMB653,929,561.16 (including tax). In the current year, the amount of share repurchase as
implemented through centralized competitive trading amounted to RMB809,197,717.00 (excluding
trading costs). The total amount of cash dividends and repurchases as combined was
RMB1,463,127,278.16, representing 422.73% of the net profit attributable to the shareholders of
the listed company for the year. Among these, the amount for share repurchase and cancellation
(hereinafter referred to as "repurchase and cancellation™) as conducted through centralized
competitive trading was RMBO. The total amount for cash dividends as well as repurchase and
cancellation as combined was RMB653,929,561.16, accounting for 188.93% of the net profit
attributable to the shareholders of the listed company for the year.

There will be no stock dividends or capital reserve conversion into share capital in the year.

If the total share capital of the Company available for profit distribution changes as a result of the
conversion of convertible bonds, share repurchase, cancellation of shares granted under share incentive
scheme, cancellation of shares in connection with major asset reorganization, between the date of this
announcement and the record date for implementation of the entitlement distribution, the Company
intends to maintain the same distribution ratio per share, and adjust the total amount of the distribution
accordingly. The specific adjustments will be disclosed in a separate announcement.

The profit distribution plan mentioned shall be submitted to the 2024 annual general meeting for
consideration and approval.
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VI. Risk statements on forward-looking statements

\ Applicable o Not Applicable

Forward-looking statements, including forecasts of the future industry, the Company's development
strategy and business objectives, contained in this report do not represent the Company's profit forecasts,
nor do they constitute a material commitment by the Company to investors, so investors are advised to
pay attention to investment risks.

VII. Is there any embezzlement of non-operating funds by the controlling shareholder(s) and other

related parties

No

VIII. Is there any decision-making procedure in violation of any provisions for providing external
guaranty
No

IX. Whether more than half of the Directors cannot guarantee the authenticity, accuracy and
completeness of the annual report disclosed by the Company
No

X. Notice of Significant Risks

The risks that the Company may face are described in detail in "Section 11l Management Discussion and
Analysis" of this report, and investors are advised to pay attention to the relevant contents.

Xl. Other

o Applicable V Not Applicable

Responsibility Statement

For the purposes of the United Kingdom's Financial Conduct Authority's Disclosure Guidance and
Transparency Rule 4.1.12(3), each Director of the Company named in the section “Directors,
supervisors and senior management” of this report, to the best of his or her knowledge, confirms that

* the financial statements, prepared in accordance with the applicable set of accounting standards,
give a true and fair view of the assets, liabilities, financial position and profit or loss of the Company and
the undertakings included in the consolidation taken as a whole; and

* the annual report includes a fair review of the development and performance of the business and the
position of the Company and the undertakings included in the consolidation taken as a whole, together
with a description of the principal risks and uncertainties that they face.

3/105



Ming Yang Smart Energy Group Limited 2024 ANNUAL REPORT

Section |
Section 11
Section 111
Section IV
Section V
Section VI
Section VII
Section VIII
Section IX
Section X

Contents
DETINITIONS ...t 5
Company Profile and Major Financial INdicators...........ccoceveviiiieieneneeieese s 6
Management Discussion and ANAIYSIS.........ccciiiiiieiiineeeese e 11
COrpPOrate GOVEINAINCE ......ccviiiieiieie ettt ettt ettt ettt ettt et b et e et e beenes 35
Environmental and Social ReSponsibility ... 59
SIGNITICANT EVENTS.......iiiiei ettt st eseesre e eneesneeneas 68
Changes in Shareholding of Shares and Information of Shareholders................... 89
Information on Preferred SNaresS. ... 99
INFOrmMation 0N BONGS.........coiiiiiee s 100
FINANCIAI REPOIT.....iiiiiiiceeee ettt ra e e nreareas 105

Accounting statements signed and sealed by the Legal Representative, the Chief Financial
Controller and the Person in charge of Accounting Department.

Documents
Available
for

Original audit report containing the seal of the accounting firm and the signature and seal of
the certified public accountant.

Inspection

All original copies of the Company’s documents and the original drafts of the Company’s
announcements as publicly disclosed in the newspaper designated by the CSRC during the
reporting period.
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I. DEFINITIONS

Section I Definitions

Unless otherwise stated in context, the following terms should have the following meanings in this

report:

Definitions of frequently-used terms

Ming Yang Smart
Energy, Ming Yang,
the Company

Ming Yang Smart Energy Group Limited, formerly known as China
Ming Yang Wind Power Group Limited and Guangdong Ming Yang
Wind Power Technology Co., Ltd.

China Ming Yang

China Ming Yang Wind Power Group Limited, formerly known as
China Wind Power Equipment Group Limited

de facto controllers

Zhang Chuanwei, Wu Ling, Zhang Rui

Energy Investment
Group

Ming Yang New Energy Investment Holding Group Limited, the
controlling shareholder of the Company

Zhongshan Ruixin

Zhongshan Ruixin Enterprise Management Consulting Partnership
(Limited Partnership), the related shareholder of the Company

Ningbo Boyun

Ningbo Boyun Tiancheng Venture Capital Partnership (Limited
Partnership) (formerly known as Xiamen Bohui Yuncheng Investment
Partnership (Limited Partnership), Gonggingcheng Boyun Investment
Partnership (Limited Partnership) and Zhongshan Bochuang Enterprise
Management Consulting Partnership (Limited Partnership), the related
shareholder of the Company

Keycorp Keycorp Limited, the related shareholder of the Company

First Base First Base Investments Limited, the related shareholder of the Company

Wiser Tyson Wiser Tyson Investment Corp Limited, the related shareholder of the
Company

Wind Power Converting wind power into electricity by utilizing wind power to drive

Generation the fan blades to rotate and drive the generator to generate electricity
through the transmission system

Wind Farm A power station consisting of a group of wind turbines or clusters of
wind turbines

Wind Turbine

Generator Set, Wind
Turbines, WTGs,
Wind Turbine
Generator

A device that converts the kinetic energy of the wind into electrical
energy: generally composed of blades, hubs, gearboxes, generators,
nacelles, towers, control systems, converters, etc.

Grid-Connected
Installed Capacity

The installed capacity of WTGs that have been connected to the grid
after completion of installation and commissioning

New Installed The annual increase in installed capacity of WTGs that have been

Capacity installed without regard to whether or not they are ready to be
connected to the grid for power generation

MySE The three-bladed wind turbines of Ming Yang Super Energy series
developed on the basis of SCD technology, which are developed and
designed by the Company for wind farms with low wind speeds,
mountainous terrain, offshore and other complex natural environment
characteristics, with high efficiency, high reliability, small size, light
weight, and are easy for transportation, lifting and installation

MW and GW units of electrical power, with the conversion of 1GW = 1,000MW

rpm Short for Revolution/Minute, = r/min = revolutions per minute = rpm

MWp, MWP MWop is a set unit of installed capacity

EPC Engineering Procurement Construction

Green Power

Electricity with near-zero or zero carbon dioxide emissions in the
production process, such as wind power, photovoltaic power,
geothermal power, etc.

GDR

Global Depositary Receipts
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Section II Company Profile and Major Financial Indicators

I. INFORMATION OF THE COMPANY

Chinese name of the Company

Ming Yang Smart Energy Group Limited

Chinese abbreviation BH PH & R

English name of the Company Ming Yang Smart Energy Group Limited
English abbreviation MYSE

Legal representative of the Company Zhang Chuanwei

II. CONTACT PERSONS AND CONTACT METHODS

Secretary to the Board Representative of securities affairs

Name Wang Chengkui Zheng Jieshan
Correspondence Torch Road No.22, Torch Hi-Tech Torch Road No.22, Torch Hi-Tech
address Industrial Development Zone, Zhong Industrial Development Zone, Zhong

Shan City, Guangdong Province Shan City, Guangdong Province
Telephone (0760) 28138459 (0760) 28138459
Fax (0760) 28138974 (0760) 28138974
Email wangchengkui@mywind.com.cn jessicazheng@mywind.com.cn

II1. CHANGES IN BASIC INFORMATION

Registered address

Torch Road No.22, Torch Hi-Tech Industrial Development
Zone, Zhong Shan City, Guangdong Province

Historical changes of the registered address

N/A

Office address

Torch Road No.22, Torch Hi-Tech Industrial Development
Zone, Zhong Shan City, Guangdong Province

Postal code

528400

Website of the Company

http://www.mywind.com.cn

Email

myse@mywind.com.cn

IV. CHANGES IN THE PLACES FOR INFORMATION DISCLOSURE AND REFERENCE

China Securities Journal (Www.cs.com.cn)

Name and website of the media in which|Shanghai Securities News (www.cnstock.com)
Company discloses its annual reports Securities Daily (www.stcn.com)

Securities Daily (www.zqrb.cn)

Website of the stock exchange in which
Company discloses its annual report

http://www.sse.com.cn/

Office of the Board, Torch Road No.22, Torch Hi-Tech

Place for inspection of annual reports Industrial Development Zone, Zhong Shan City, Guangdong

Province

V. BASIC INFORMATION OF THE COMPANY’S SHARES

Basic Information of the Company’s Shares

Type of Place of hst’mg of the Stock abbreviation Stock code Stock abbreviation
shares Company’s shares before changes
A Share  |Shanghai Stock Exchange |MING YANG SMART 601615  |Nil
MING YANG SMART .
GDR London Stock Exchange ENERGY GROUP LIMITED MYSE Nil

Note: The GDR of the Company was listed on London Stock Exchange on 13 July 2022.
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VI. OTHER RELEVANT INFORMATION

Accounting firm Name Grant Thornton (Special General Partnership)
. g . 10th Floor, Scitech Place, 22 Jianguomen Wai Avenue,
appointed by the Office address Ch District. Beiii
Company Ny o aoyang District, Beijing
; ames of signing . .
(domestic) accountants Meng Qingzhuo, Tong Xitao
Name CITIC Securities Co., Ltd.
Sponsor performin North Tower, Excellence Times Square (Phase Il), No.
P P 9 | Office address 8, Zhongxin 3rd Road, Futian District, Shenzhen,

continuous

Guangdong Province

supervision duties
during the reporting

Signing representative

Qin Lei, Peng Ligiang

. of sponsor
period Period of continuous
e 20 October 2022 to 31 December 2024
supervision
Name CITIC Securities Co., Ltd.
North Block, Excellence Times Square (Phase
Sponsor performing Office address I1), 8 Zhongxin Third Road, Futian District,

continuous supervision
duties during the
Reporting Period

Shenzhen, Guangdong

representatives

Name of signing sponsor

Qin Lei and Peng Ligiang

supervision

Period of continuous

Since 9 May 2024

Note: The period of continuous supervision for the Company’s private stock offerings in 2020 and 2022 concluded. As the
Company’s 2020 private placement of shares has not yet fully utilized the raised funds, CITIC Securities Co., Ltd.
continues to fulfill its continuous supervision obligations regarding the use of the raised funds.On 9 May 2024, due to job
change to the former sponsor representative Xian Weiguo of CITIC Securities Co., Ltd., the Company’s sponsor
representatives have been changed to Qin Lei and Peng Ligiang.

VII. MAJOR ACCOUNTING DATA AND FINANCIAL INDICATORS OF THE COMPANY
FOR THE LAST THREE YEARS

() Major accounting data

Unit: Yuan Currency: RMB

2023 Increase/ 2022
. decrease
Major
accounting 2024 over the
data After adjustment Before same 'After I_3efore
adjustment period last adjustment adjustment
year (%)
Operating 27,158,316,71 | 28,123,843,438. | 27,859,076,459. 343 30,747,775,048. | 30,747,775,04
revenue 7.94 14 80 ) 56 8.56
Net profit
attributable to
shareholders 346,114,493.4 376,722,128.30 372,451,216.45 -8.12 3,444,710,792.6 | 3,454,607,512
8 5 .89
of the
Company
Net profit
attributable to
shareholders
of the
Company 175‘406‘114"21 204,546,989.70 205,768,750.28 -14.25 3’100’460‘020'3 3‘110‘356’73(1)
after '
deducting
non-recurring
profit and loss
Net cash flow
from_ -2,403,166,82 | -2,590,267,971.9 | -2,591,549,270.7 N/A | -795,897.043.83 -795,897,943.
operating 1.84 3 0 83
activities
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Increase/
As at the end of 2023 decrease As at the end of 2022
As at the end over the
of 2024 After adiustment Before same After Before
) adjustment period last adjustment adjustment
year (%)
Net assets
2;‘;2%135;0 26237,473,76 | 27,533,641,651. | 27,422,713,697. 471 | 28111246388, | 2811371020
3.09 71 82 ' 41 0.58
of the
Company
Total assets 86,794,501,24 | 84,246,306,841. | 83,861,255,864. 302 68,940,811,440. | 68,940,224,91
7.32 71 75 ) 84 1.06
(11) Major Financial Indicators
Increase/
2023 Decrease 2022
- . . over the
Major Financial Indicators 2024 After Before same After Before
adjustment | adjustment | periodlast | adjustment | adjustment
year (%)
Basic earnings per share )
(RMB/share) 0.15 0.17 0.16 11.76 157 1.59
Diluted earnings per share
(RMB/share) 0.15 0.17 0.16 -11.76 157 1.58
Basic earnings per share after
deducting non-recurring profit 0.08 0.09 0.09 -11.11 1.43 1.43
and loss (RMB/share)
Weighted average return on net 131 134 133 -0.03 1453 1457
assets (%)
Weighted average return on net
assets after deducting 0.66 0.73 0.74 -0.07 13.08 13.12
non-recurring profit and loss (%)

Explanations of the Company’s major accounting data and financial indicators of the Company for the
last three years at the end of the reporting period
o Applicable v Not Applicable

VIII. RECONCILIATION OF DIFFERENCES IN FINANCIAL REPORT PREPARED UNDER
DIFFERENT GAAPs

(1) Difference in net profit and net assets attributable to shareholders of the listed company in the
financial reports disclosed under IFRSs and PRC GAAP
o Applicable V Not Applicable

(11) Difference in net profits and net assets attributable to shareholders of the listed company in
the financial reports disclosed under overseas accounting standards and PRC GAAP
o Applicable V Not Applicable

(1) Explanation of differences in domestic and overseas accounting standards:
o Applicable V Not Applicable

IX. MAJOR QUARTERLY FINANCIAL INDICATORS IN 2024

Unit: Yuan Currency: RMB
Q1 Q2 Q3 Q4
(January-March) (April-June) (July-September) (October-December)
Operating revenue 5,075,351,028.23 | 6,720,710,782.26 8,440,559,256.23 6,921,695,651.22
Net profit attributable to
shareholders of the listed 304,183,268.60 356,473,249.32 147,854,295.34 -462,396,319.78
company
Net profit attributable to 290,702,594.41 265,131,367.17 123,009,929.24 -503,437,776.58
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shareholders of the listed
company after deducting
non-recurring profit or loss

Net cash flow from

. L -1,669,896,242.16
operating activities

-2,883,165,315.51

-84,379,900.82

2,234,274,636.65

Explanation on differences between the quarterly information and disclosed periodic report information

o Applicable V Not Applicable

X. NON-RECURRING PROFIT AND LOSS ITEMS AND AMOUNTS

\ Applicable o Not Applicable

Unit: Yuan Currency: RMB

Non-recurring profit and loss items

Amount for
2024

Note (If
applicable)

Amount for
2023

Amount for
2022

Profit/loss from disposal of noncurrent assets
(including the part offset with the provision for
impairment of assets)

-42,986,756.60

-52,058,298.00

57,802,697.19

Government subsidies (except for the grants which are
closely related to the Company’s business and have
the standard amount and continuing impact on the
Company’s profit or loss in accordance with the
national standard) attributable to profits and losses for
the period

108,136,587.87

72,210,291.13

105,402,384.47

Profit or loss from changes in fair value arising from
held-for-trading financial assets by non-financial
company and financial liabilities, and profit or loss
arising from disposal of held-for-trading financial
assets and financial liabilities other than effective
hedging business related to the Company’s normal
business operations

-15,418,499.27

-21,921,165.37

47,544,444.78

Fund possession fee received from non-financial
enterprises attributable to profits and losses for the
period

Profit or loss from entrusting others to invest or
manage assets

172,750,440.54

190,413,258.46

205,125,596.66

Profit or loss from external entrusted loans

Asset impairment provisions due to force majeure
factors such as natural disasters

Reversal of provision made for impairment of
receivables that are individually tested for impairment

31,295,190.41

17,750,641.93

2,000,000.00

Gains when the investment cost of acquiring a
subsidiary, an associate and a joint venture is less than
the fair value of the identifiable net assets of the
invested entity

The current net profit and loss of subsidiary resulting
from combination under common control from the
beginning of the period to consolidation date

Profit or loss from exchange of non-monetary assets

Profit or loss from debt restructuring

-15,776,059.84

One-off expenses arising from discontinued
continuing activities of the company such as staff
settlement expenses

Impact on the current profit or loss by one-off
adjustment according to laws and regulations related
to tax and accounting

Share payment expenses recognized due to cancelling
and amending share option incentive scheme

Profit or loss arising from the changes in fair value of
staff salary payable in respect of shares payment in
cash after the day of right exercise

Profit or loss from changes in fair value of investment
properties subsequently measured in the fair value
mode

Gains that exceed the fair value in transactions with
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unfair price

Profit or loss arising from contingencies irrelevant to
the Company’s normal business operations

Custody fee income from entrusted operation

Other non-operating income and expenses excluding

e -6,282,558.76 20,164,968.91 | -6,179,726.64
the aforesaid items
Other profit/loss items that meet the definition of
non-recurring profit/loss
Less: Effect of income tax 47,877,387.66 38,456,343.83 | 67,621,006.42
Effect of minority interests (after tax) 28,908,637.29 152,154.79 -176,382.34
Total 170,708,379.24 - | 172,175,138.60 | 344,250,772.38

Explanation on non-recurring gains and losses items defined by the Company according to unlisted cases
of “Explanatory Announcement No. 1 for Companies Offering Securities to the Public - Non-operating
Profit or Loss” with material amount and defining the non-recurring gains and losses items listed in the
“Explanatory Announcement No. 1 for Companies Offering Securities to the Public - Non-operating
Profit or Loss” as recurring gains or losses items.

o Applicable v Not Applicable

XI. ITEMS MEASURED AT FAIR VALUE
\ Applicable o Not Applicable
Unit: Yuan Currency: RMB

Project Name Opening balance Closing balance Current period Impact on the_proflt for
changes the period
Held-for-trading 1,252,856.92 1,182,821.44 -70,035.48 -48,052.12
financial assets
Financing receivables 786,989,059.96 964,286,203.65 177,297,143.69 -
Other  investments in 122,673,711.33 131,063,004.53 9,289,293.20 -
equity instruments
Other  non-current 560,117,024.70 615,540,590.66 55,423,565.96 -14,210,014.98
financial assets
Total 1,471,032,652.91 1,712,972,620.28 241,939,967.37 -14,258,967.10
XIl. OTHERS

o Applicable V Not Applicable
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Section 11l Management Discussion and Analysis

I. Discussion and Analysis of Business Situations

Amid the global energy transition, renewable energy has garnered significant attention as a pivotal sector
in achieving low-carbon objectives on the energy supply side. In 2024, driven by multiple factors such
as policy support from various countries and breakthroughs in industrial technology, the global
renewable energy sector continued its rapid and steady development, with new installed capacity
consistently setting new records. The 2025 Renewable Energy Capacity Statistics Report as released by
the International Renewable Energy Agency (IRENA) indicates that in 2024, the global renewable
energy capacity increased by 585GW, accounting for 92.5% of the total new power capacity worldwide,
with an annual growth rate of 15.1%, reaching a historic high. Propelled by the nation’s high-quality
development and the “Dual Carbon” strategy, China’s renewable energy sector has ascended to new
heights. According to statistics from the National Energy Administration, China added 373 million kW
of renewable energy power generation capacity in 2024, a year-on-year increase of 23%, accounting for
86% of the newly installed power capacity, marking a new breakthrough in the scale of renewable
energy installations.

During the Reporting Period, Ming Yang Smart Energy, with the mission of transforming clean energy
for the benefit of human society and the vision of being a global leader in smart and inclusive clean
energy, is committed to developing into a supplier that manages the entire life cycle value chain of clean
energy and provides systematic solutions. Through technological and business model innovation, the
Company has evolved itself into a leading domestic and globally influential smart energy enterprise
group. The Company closely follows domestic and international industry trends, promotes strategic
execution through unprecedented measures, deepens its presence in key areas such as offshore, “desert,
gobi and wasteland” and grand passages, and accelerates major strategies to advance into central and
eastern regions, optimizes organizational systems and innovates mechanisms in a market-oriented
approach, thus driving the Company towards a path of quality, efficiency and sustainable development.
The Company remains steadfast in its commitment to the independent innovation of high-end equipment,
continues to firmly implement the overall idea of integrated layout of *“wind, light, storage,
hydrogenfuel” and rolling development of new energy power stations, and firmly cultivates the offshore
and overseas markets, achieving good results.

() Focusing on technological breakthroughs and product design in the wind turbine sector and
building multi-dimensional competitiveness

The Company has established its core competitiveness across various dimensions such as performance,
cost and quality through cutting-edge technological breakthroughs and platform-based innovations. In
terms of technological research and development, the Company focuses on breaking through core
technologies such as the analysis of extreme wind conditions in far-reaching areas, the aerodynamic and
structural coupling of ultra-large blades, and the high-torque-density transmission systems, while
establishing an open innovation ecosystem. During the Reporting Period, the Company successfully
launched benchmark models suitable for different scenarios: for instance, the new-generation
MySE7.5-233 onshore wind turbine, which achieves high wind capture efficiency in low-wind-speed
regions in central and southeastern China, and the MySE12. XMW ultra-large onshore wind turbine unit
specifically designed for “desert, gobi and wasteland" scenarios. In the offshore sector, the Company
successfully achieved grid-connected power generation for the MySE18.X-20MW floating offshore
wind turbine, which boasts the world’s largest single unit capacity, maintaining technological leadership
in both unit capacity and rotor diameter, and building a technological shield of synergistic efficiency
through “large-scale and lightweight” designs.

To achieve the goal of cost reduction and efficiency improvement across the entire industrial chain, the
Company implemented platform-based and refined cost control measures at all levels: in the
technological field, it promoted a platform-based product strategy, constructed an integrated simulation
system for the entire machine through component standardization, material innovation and refined wind
resource assessment, and achieved load reduction and cost reduction during the design phase; in the
manufacturing process, it established a lifecycle gross margin model to strictly control unit cost
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fluctuations, collaborated with suppliers to achieve cost reduction through technical cooperation and
supply chain finance, and simultaneously advanced process optimizations such as improving blade labor
efficiency and reducing hybrid tower costs, while strengthening the control of logistics costs and
offshore technical renovation expenses; in terms of engineering and operation and maintenance, it
focused on building an intelligent system to achieve structural optimization of operation and
maintenance costs; and at the investment management level, it constructed a full-cycle control system
covering “investment, financing, construction, management, operation and withdrawal”, reduced the
average cost of various terrains through standardized engineering management, and established an
investment budget and expense quota mechanism to ensure that construction costs reach
industry-leading levels. At present, Ming Yang Smart Energy has established a tiered product matrix that
covers both offshore and onshore scenarios, continuously solidifying its leading position in the industry
through the “performance-quality-cost” golden triangle.

During the reporting period, the company achieved sales of wind turbines and related accessories
totaling RMB20.833 billion, secured new orders for wind turbines amounting to 27.11GW, and attained
external sales of wind turbines reaching 10.82GW, representing a sales scale growth of 11.66%
year-on-year.

(1) Continuing to promote the rolling development of new energy power stations and enhancing
sustainable development capability of the Company

Rolling development of new energy power stations is one of the important strategies of the Company.
Through the integrated layout of “wind, light, storage, hydrogen and fuel”, the Company leverages the
technological and product advantages in its manufacturing to enhance its own development and
operation capability in new energy power station, thus further improving its own profitability in building
and operating new energy power stations by itself. Meanwhile at an opportune moment, the Company
transfers its equity in some project companies to external parties, thus increasing capital liquidity and
flexibility, and achieving a light-asset operation model.

During the reporting period, the average power generation hours of the company's operational power
stations were 2,057 hours, and the company achieved RMB1.729 billion in power generation revenue
from new energy power stations. By the end of the reporting period, the installed capacity of the
company's operational new energy power stations was 2.05GW, and the capacity under construction was
4.69GW. During the reporting period, the company achieved RMB2.792 billion in power station product
sales revenue, a year-on-year increase of 34.21%. In addition, the Company explored the securitisation
of power station assets, taking its “rolling development” model for new energy power stations to the next
stage of development.

(111) Advancing the Company’s integrated layout of “wind, light, storage, hydrogen and fuel” and
expanding innovative business applications in green electricity-hydrogen-ammonia-methanol
scenarios.

During the Reporting Period, the Company guides innovation demands based on smart energy
application scenarios, promotes high-end new energy technologies, ecological industries and application
scenarios, explores new power system applications and implementation paths centered on new energy;,
and forms overall new energy solutions. The Company is promoting the signing of long-term agreements
for green fuels with key international clients and collaborating with international and domestic strategic
partners to plan projects such as “wind, light, storage, hydrogen energy and fuel”, marine energy, and
green chemical industries in key regions, aiming to improve the integrated layout of “wind, light, storage,
hydrogen and fuel”, and to drive breakthroughs in incremental markets through technological innovation
and model innovation.

(1V) Driving through dual engines of industry and capital and exploring diversified financing
models

In response to national policy initiatives, the Company is deepening the integration of industry and
capital. By launching Real Estate Investment Trusts (REITS) in the infrastructure sector, it effectively
revitalizes existing assets and promotes high-quality development of infrastructure. During the
Reporting Period, the Closed-End Infrastructure Securities Investment Fund of China Securities Ming
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Yang Smart New Energy officially received approval for registration from the China Securities
Regulatory Commission (Document No.: ZJXK [2024]N0.969). The project has become the first
approved onshore wind power public REITs in the country and the first wind power public REITs
established by a private enterprise. The issuance of infrastructure public REITSs is a crucial model for the
Company to achieve the “rolling development™ of new energy power stations. By leveraging the dual
engines of industry and capital, the Company aims to optimize its asset operation and business models,
further establishing itself as a globally leading smart energy industry group, and realizing green,
inclusive and intelligent energy solutions.

I1. Industry Status of the Company during the Reporting Period
(1) The renewable energy industry is flourishing, and both installed wind power capacity and
bidding scale reach new heights

Under the guidance of the national “14th Five-Year Plan” and the “Dual Carbon” goal, a new energy
system dominated by renewable energy is rapidly taking shape. In 2024, both the installed capacity and
the bidding scale for renewable energy have achieved new breakthroughs. In terms of installed capacity,
according to statistics from the National Energy Administration, the national renewable energy capacity
reached 1.889 billion kW by the end of 2024, a year-on-year increase of 25%. Among this, wind power
capacity stood at 521 million kW, marking an 18% year-on-year growth. Meanwhile, the newly installed
wind power capacity nationwide in 2024 reached 79.82 million kW, accounting for over one-fifth of the
373 million kW of newly installed renewable energy power generation capacity. From the perspective of
bidding scale, the national wind power in 2024 experienced significant growth. The trend of large-scale
and mega-sized bidding projects continues to persist.

(1) The construction of large-scale onshore wind power bases is steadily progressing, and the
policy for distributed wind power continues to advance

In the field of onshore wind power, the construction of large-scale bases is steadily advancing. On 23
May 2024, the State Council issued the 2024-2025 Action Plan for Energy Conservation and Carbon
Reduction (hereinafter referred to as the “Action Plan”), which proposes to intensify the development of
non-fossil energy and accelerate the construction of large-scale wind power and photovoltaic bases
focusing on desert, gobi and wasteland areas. According to statistics from the National Energy
Administration, the first batch of large-scale wind power and photovoltaic bases as planned in the
“desert, gobi and wasteland” areas have been substantially completed by the end of 2024. The first batch
of bases has completed the construction up to 91.99 million kW, accounting for approximately 95% of
the total, with 90.79 million kW already put into operation. The construction of large-scale wind power
and photovoltaic base projects in the second and third batches of *“desert, gobi and wasteland” areas is
actively advancing.

Meanwhile, the implementation of distributed wind power policies has provided an effective pathway
for increasing the scale of wind power installations. On 1 April 2024, the National Development and
Reform Commission, the National Energy Administration, and the Ministry of Agriculture and Rural
Affairs issued a notice on the Organization and Implementation of the ‘Action of Sending Support to
Thousands of Townships and Ten Thousands of Villages’, which clearly states the exploration of new
mechanisms for the development and utilization of decentralized wind power in rural areas at the county
(city, district and banner) level. The white paper titled Energy Transition in China, released by the State
Council Information Office on 29 August 2024, also proposes accelerating the construction of a new
energy supply system that is diversified, clean, secure and resilient. The Company will methodically
advance the construction of large-scale wind power and photovoltaic bases, promotes the scaled and
clustered development of offshore wind power, and implements the “Action of Sending Support to
Thousands of Townships and Ten Thousands of Villages™ to foster the growth of distributed new energy.
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(111) Offshore wind power is accelerating its expansion into far-reaching areas, and the floating
technology emerges as a critical development direction

In the offshore wind power sector, the trend towards larger-scale and extensive development persists.
Concurrently, as the exploitation of nearshore wind [power resources approaches saturation, the industry
is rapidly advancing into the far-reaching realm. According to Principle Power, over 80% of the global
offshore wind energy potential lies in waters exceeding 40m in depth. The exploitable wind energy
potential in China’s far-reaching areas is 3-4 times that of its offshore areas. On 23 December 2024, the
Ministry of Natural Resources, the National Development and Reform Commission, and the State
Forestry and Grassland Administration issued the Notice on Printing and Distributing the Guidance
Catalog for the High-Quality Development of Industries Supported by Natural Resource Elements (2024
Edition), which officially stipulated that new offshore wind power projects should be located in sea areas
more than 30 kilometers offshore or with a water depth greater than 30 meters, thus providing clear
policy support for the development of far-reaching wind power.

The development of far-reaching wind power is inseparable from breakthroughs in floating technology.
Compared to traditional fixed wind turbine systems, floating wind turbines are suitable for far-reaching
waters, significantly enhancing the utilization of wind energy resources. In 2024, domestic floating wind
power projects have accelerated their implementation. For instance, “Ming Yang Tiancheng”, the world’s
largest floating wind power platform with a single-unit capacity of 16.6MW, has officially commenced
its operations. It incorporates several globally pioneering technologies, including ultra-high-performance
concrete buoys and intelligent sensing systems, showcasing China’s leading capabilities in the field of
floating wind power. Driven by both policy and technology, floating wind power is gradually moving
towards commercialization. In the future, with the trend towards larger wind turbines, the application of
new materials and the scaled-up construction, the cost of floating wind turbines is expected to further
decrease, making it a core solution for far-reaching wind power development.

(IV) The construction of the new energy system is accelerating, and the reform of the power
system continues to advance

Characterized by its energy production and consumption, China clearly puts forward to speed up the
construction of a new energy system, and to refine policies and measures for the accommodation and
regulation of new energy sources. The construction of a new energy system, accompanied by the
large-scale integration of renewable and distributed energy sources, imposes higher demands on China’s
new power system. Renewable energy is characterized by randomness, intermittency and volatility,
making it increasingly crucial to further enhance energy absorption capacity and promote the
transformation and upgrading of the energy supply structure.

On 23 May 2024, the State Council issued the Action Plan which explicitly states the need to enhance
the capacity for renewable energy consumption, accelerate the construction of transmission channels for
large-scale wind power and photovoltaic bases, and improve inter-provincial and inter-regional power
transmission capabilities, as well as vigorously promote the consumption of non-fossil energy, and
strengthen the connection between renewable energy green power certificate trading and energy-saving
and carbon-reduction policies. On 29 November 2024, under the coordinated organization of the
National Energy Administration, China Electricity Council, in conjunction with multiple entities, jointly
released the Blue Book on the Development Plan for a Unified National Electricity Market, which for
the first time clarified the “roadmap” and “timeline” for the development of a unified national electricity
market, namely, initial establishment by 2025, full establishment by 2029, and improvement and
enhancement by 2035. China is accelerating the construction of a new energy system and gradually
establishing a national, multi-functional, robust and stable electricity trading market, while continuously
advancing its efforts to enhance the demand for green electricity consumption and realize the
environmental value of new energy.

(V) The overseas market potential is huge, and Chinese wind power enterprises are actively
seeking new profit growth points overseas

During the Reporting Period, the Global Wind Energy Council (GWEC) released the 2024 Global Wind
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Energy Report, according to which GWEC forecasts that the global new wind power installed capacity is
expected to grow from 117GW in 2023 to 182GW in 2028, with a compound annual growth rate of
approximately 9.4%. Among this, the new offshore wind installed capacity is projected to increase from
11GW in 2023 to 37GW in 2028, with a compound annual growth rate of about 27.5%.

The major energy-consuming areas represented by these developed countries in Europe and America
have successively introduced new plans, which further simplify the examination and approval
procedures of new energy power stations while intensifying the construction scale of new energy power
stations, and allocate subsidies or financial support to different degrees, bringing new growth
opportunities to the wind energy industry, while also presenting new challenges. Amidst the ongoing
global energy transition and the advancement of renewable energy, China’s wind power enterprises are
actively propelling their internationalization strategies. They are expanding their global footprint through
diverse approaches such as establishing production bases overseas and collaborating with international
partners on project development.

(V1) The trend of internal competition within the wind power industry has eased, and the bidding
prices in the industry have stabilized

In 2024, China’s wind power industry witnessed a structural turning point, with the situation of
low-price competition significantly easing. The bid-winning prices in the industry stabilized and began
to rise, marking a gradual transition from “price war” to “value competition”. At the opening ceremony
of the 2024 Beijing International Wind Power Conference and Exhibition, 12 wind power companies
signed the Self-Discipline Convention for Maintaining a Fair Competition Environment in China’s Wind
Power Industry, and established a Convention Implementation Management Committee and a Discipline
Supervision Committee accordingly. The Convention restricts and curbs vicious bidding practices,
encouraging enterprises to return to competition in technological innovation and service quality.
According to China Renewable Energy Society, the average winning bid price for wind turbines has
shown a significant upward trend by the end of 2024. Driven by both policy and market demand, the
industry’s profitability level is expected to improve.

I11. Business Status of the Company during the Reporting Period

() Manufacturing of wind turbines

The complete manufacturing sector of the wind turbines of Ming Yang Smart Energy encompasses the
research, development, production, sales, etc. of large-scale wind turbines and their key core
components. The Company has developed and designed onshore and offshore wind turbines tailored to
various special climatic conditions worldwide, including harsh environments such as low temperatures,
sandstorms, typhoons, salt spray and high altitude, resulting in a multi-product layout that “covers the
present while focusing on the future”, including the onshore wind turbines with a unit capacity ranging
from 2.5-15MW and the offshore wind turbines with a unit capacity ranging from 5.5-25MW. In
addition, the Company has innovatively proposed the concept of floating wind turbine, and developed
the “black technology” that propels human civilization towards the far-reaching seas. From the world’s
first MySE5.5MW anti-typhoon floating wind turbine to the MySE7.25MW far-reaching floating
offshore wind turbine, floating wind turbines have achieved the “double hundred” milestone, conquering
the deep-water areas 100 kilometers offshore and 100 meters deep. Furthermore, the Company has
continuously pushed the technical “boundaries” of offshore wind power with the help of the 16.6MW
“Ming Yang Tiancheng”, the world’s first and largest single-capacity floating wind power platform.
Since each series of wind turbines contains various rotor diameters as tailored to accommodate the wind
conditions of different regions and natural environments, so based on the same impeller diameter, the
Company has introduced a series of units tailored for various environmental conditions, including
normal temperature type, low temperature type, ultra-low temperature type, wide temperature type,
plateau type, coastal type, anti-typhoon type, and offshore type.

Image: Wind Turbine Product Line of Ming Yang Smart Energy
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* MySE onshore wind turbine product line «
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(1) Power generation and distribution and sales by new energy power stations

In the operation of new energy power stations, the Company has established an intelligent management
big data platform to monitor and analyze the operation data in real-time. Leveraging cutting-edge
technologies such as the Internet of Things, cloud storage and big data analytics, the Company focuses
on developing systems for remote monitoring, online status monitoring, remote fault diagnosis and
repair, wind/light power forecasting, and video surveillance, achieving transparent management
throughout the entire operation process of new energy power stations. Currently, the Company operates
new energy power stations across various regions nationwide, establishing a complete and mature
business model. The Company has also established a core team for comprehensive aftermarket service
value chain, covering high-end service sectors such as basic inspection, operation and maintenance, and
optimization of new energy power stations. Under the premise of enhancing the power generation of
new energy power stations while ensuring their operation, the Company aims to increase the revenue
generated from operating these new energy power stations.

The electricity distribution and sales business primarily includes electricity sales and distribution
services. In terms of electricity sales, the electricity sales entities subordinate to the Company procure
electricity in bulk from power generation entities through the electricity trading platform, thereby
earning a margin from the electricity price differential. Additionally, these electricity sales entities secure
peak shaving revenue by offering demand-side management services to its customers. In terms of
distribution services, the Company primarily engages in the provision of intelligent incremental power
distribution network services. The electricity distribution company secures the operation rights for
incremental distribution networks through public bidding and government preference selection,
constructing 220kV, 110kV, 35kV and 10kV power supply lines and transformation and distribution
facilities within the area to complete regional networking. In addition, the Company supplies electricity
to contracted enterprises and collects electricity fees, while also offering these enterprises with energy
efficiency management services such as demand-side management and comprehensive energy
conservation, as well as power operation and maintenance services.

(111) Product sales of new energy power stations

In the new energy power plant sector, the Company follows the assets-belittling operation concept of
“rolling development”, and takes the primary business model of “developing a batch, constructing a
batch while transferring a batch”. Through the “rolling development” of new energy power stations,
multiple value propositions such as “wind resource premium”, “wind power product sales” and “EPC
value” are realized.

16 /105



Ming Yang Smart Energy Group Limited 2024 ANNUAL REPORT

(1V) Other businesses

Besides the core businesses as mentioned above, the Company has expanded into specialized and
innovative fields within the new energy sector, including the photovoltaic industry, the power,
electronics and energy storage industry, the hydrogen energy industry, the smart energy and digital
energy industry, etc.

In the field of photovoltaics, the Company continues to advance its HIT photovoltaic cell and module
business, Topcon photovoltaic module business, and perovskite new photovoltaic cell research and
development projects, while achieving continuous product progress and technological breakthroughs. In
the field of power, electronics and energy storage, the Company focuses on three core businesses, i.e.,
wind power control, energy storage system, power and electronics (including flexible power
transmission, SVG and photovoltaic inverters), effectively integrating corporate resources in alignment
with national strategic directions to build a new energy system. In the field of hydrogen energy, the
Company is dedicated to the research and manufacturing of high-end PEM and seawater hydrogen
production equipment. Guided by market demands and leveraging the opportunity presented by its
internal green hydrogen demonstration projects, the Company provides high-end, cost-effective and
continuously competitive products and solutions to the market. In the field of smart energy and digital
energy, the Company focuses on integrated solutions for “wind, light, energy, hydrogen and fuel”, and
creates higher added value, including the establishment of asset management and full-lifecycle operation
and maintenance services.

IV. Analysis of Core Competitiveness during the Reporting Period
"\ Applicable""o Not applicable"

(1) Leading position in the industry

The Company always practices the concept of green development, takes high-end equipment
manufacturing as the core, shoulders its mission of promoting inclusive clean energy, insists on
innovation orientation and independent research and development, and drives the all-round development
of its business around manufacturing of wind turbines, and development and operation of new energy
power stations. During the Reporting Period, the Company led the industry according to the annual
“Global Best Wind Turbines” selection result announced by Windpower Monthly, the internationally
authoritative wind power media, securing three global gold awards, two global second places, and
multiple “global best” recognitions. It also retained its position as the wind power enterprise with the
most innovative products as listed on the global platform, demonstrating the robust capabilities of its
R&D team in technological innovation and independent development. Such achievements further
highlights the global market’s high recognition of the Company’s wind power products.

In terms of market share, the Company continues to maintain its industry-leading position. According to
the 2024 China Wind Power Installation Capacity Statistical Briefing released by the Wind Energy
Committee of China Renewable Energy Society, Ming Yang Smart Energy ranked third on the list with
a new wind turbine installation capacity of 12.29 million kW. Among them, Ming Yang Smart Energy
holds the top position in offshore wind power installed capacity, accounting for a market share of 31.3%.

In terms of product R&D, the Company has made long-term and profound technical accumulation in
both onshore and offshore wind power fields, and its MySE series wind turbine technical route featuring
low cost, high stability and high power generation has been unanimously recognized by the industry. In
2024, the new-generation floating wind power platform as independently developed by Ming Yang
Smart Energy, “Ming Yang Tiancheng”, was successfully put into operation, which has garnered
numerous accolades, including the “Green Design Award” from the World Green Design Organization
and the gold medal for “Global Best Offshore Wind Turbine” from WindPowerMonthly. Furthermore,
Ming Yang’s MySE16.7-292 offshore wind turbine has successfully made it to the list of “Global Best
Offshore Wind Turbine” as selected by WindPowerMonthly. The MySE7.X-233 onshore wind turbine
has been shortlisted for the “Global Best Onshore Wind Turbine (above 5.91MW)” category.

In terms of customer service, the Company adheres to a customer-centric approach, offering
“zero-distance” services in the layout of its production bases. It has built a series of production bases all
over the country, ensuring that products, spare parts and other resources can realize low-cost
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transportation and quick response in terms of production delivery and post-market operation and
maintenance services. Meanwhile, the Company has developed a new model of intelligent operation and
maintenance, including the offshore wind power intelligent operation and maintenance planning systems,
the fault pre-warning models based on big data platforms, the offline fault pre-warning models, and the
health management platforms. These innovations provide customers with customized overall solutions
and intelligent operation services throughout the entire life cycle.

(1) Strong Barrier capabilities in core technologies

As a pioneer in large-scale wind turbines in China, the Company boasts first-mover advantages of faster
product development, lower cost, higher power generation and more obvious technical roadmap
advantages. Thanks to practical experience and several upgrades over more than one decade in the past,
the Company’s wind turbine technology route has the advantages of modular design, compact structure,
high efficiency, excellent power generation performance, excellent anti-corrosion performance,
convenient engineering construction and easy maintenance.

Ming Yang Smart Energy adheres to the development philosophy of technological innovation. By
integrating technological advancements with product reliability, the company continuously develops
globally competitive wind power solutions. In the direction of key component innovation, Ming Yang
has independently developed core technologies, including high-efficiency, low-load designs for
ultra-long flexible blades; topological optimization designs for major components; and lightweight
designs for the shaft system of the transmission system. In the direction of system integration innovation,
the company has innovatively developed integrated electrical system design and grid-forming unit
technology. Currently, the company has completed the product portfolio layout for full-power systems
up to 25MW. The onshore product line offers solutions for wind power products ranging from 2.5MW to
15MW+, while the offshore product line has established a tier of large-capacity units from 10MW to
25MW. Additionally, the company has built a technological innovation system for floating wind turbines
with capacities of 5.5MW, 7.25MW, and 16.6MW. In the future, Ming Yang will leverage new materials,
technologies, and processes to achieve innovative breakthroughs in the large-scale development of wind
turbines, while continuously enriching the technical reserves for floating wind turbines.

As an innovative promoter and technological leader in the global clean energy sector, Ming Yang Smart
will continuously propels the wave of wind power related technological innovation, persistently
expanding the boundaries of wind power development, and extending sustainable and comprehensive
support for global green development.

1. Offshore wind power technology

At present, our MySE series wind turbines enjoy an obvious size and weight advantages compared to the
same industry with its mature and reliable structural design. The MySE series wind turbines are
equipped with fully sealed cabin design and high-efficiency heat exchanger to ensure excellent
anti-corrosion performance of the unit at sea; and meanwhile, they can turn many unexploitable offshore
wind power resources into exploitable resources, thus meeting the economic needs of owners to the
greatest extent.

Through years of research and development, the Company has continuously mastered the core
technologies, and customized the MySE series wind turbines in response to the unique ocean conditions
in China, with excellent anti-typhoon performance. On the basis of the massive data, the Company
comprehensively analyzed the speed, turbulence intensity, wind shear, and gust coefficient of the
typhoon, as well as operation status of WTG, and integrated the research results into the typhoon
resistance performance design of the MySE series wind turbines. By simulating typhoon conditions, the
Company’s R&D team calculates the load on the turbine under typhoon conditions, thus enabling the
MySE series wind turbines to meet the most demanding typhoon environmental conditions. In terms of
anti-typhoon intelligence, the Company’s wind turbines are equipped with personalized anti-typhoon
control strategies tailored for different regions, wind farms and even individual turbine positions. And
these turbines can perform intelligent logical judgments to proactively respond to typhoon impacts.

2. Ultra-long blade technology
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The company has consistently adhered to independent design for both onshore and offshore blades,
possessing comprehensive capabilities in iterative design and development for blade aerodynamics,
structure, and load. It can independently complete the design and manufacturing of new blade models,
which are matched with independently designed wind turbine models for iterative optimization, giving it
a unique first-mover advantage. During the reporting period, the company independently developed the
world's largest offshore wind turbine blades with a rotor diameter of up to 292 meters, which have
already been rolled off the production line. The ultra-long blades equipped on the unit, through an
innovative matrix integrating materials, processes, structure, lean manufacturing, and smart digital
technologies—referred to as the "five-in-one" approach—combined with multi-objective optimization
methods, ensure high reliability, lightweight design, low load, and exceptional wind-capturing and
power generation capabilities. The application of innovative materials enables the blades to effectively
withstand extreme environmental conditions such as severe cold, high temperatures, and sandstorms.
The development of high-reliability processes ensures the consistent quality and structural safety of the
produced blades. Additionally, the company employs lightweight design and aeroelastic tailoring
techniques to guarantee cost-effectiveness and operational reliability under typhoon conditions. Blade
technology innovation is one of the core means to reduce the future cost of energy for wind turbines.
And in the meantime, a good command of WTG design technology and blade design technology will
enable the Company to enjoy unique advantages in competition.

3. Deep-sea floating wind power technology

The Company continues to drive technological innovation and lead industry advancements, and has
become an active practitioner in the development and application of domestic floating units. Focusing on
the research and innovation of key technological areas such as the development and utilization of
far-reaching wind resources, the optimization of wind turbine performance, and the enhancement of
safety and reliability, the Company strives to contribute to the continuous advancement of floating wind
power technology. Meanwhile, thanks to its investments in research and development of technology and
the capacity building of professional and technical personnel, the Company has achieved a large number
of technological achievements and accumulated experience in wave data collection, innovative research
and development of offshore wind turbines and offshore wind power construction. Focusing on deep-sea
floating technology, the Company has conducted several technical exchanges and cooperation and
technical research with outstanding domestic and foreign research institutions, providing a
semi-submersible floating foundation with reasonable load transmission, safe structure and stable motion
response and an innovative floating foundation for deep-sea wind waters, and providing a safe, reliable
and cost-controllable foundation for its offshore wind turbines to operate in deep-sea areas.

Ming Yang continues to advance offshore wind power into far-reaching waters based on innovative
technologies. Following the collaborative development of China’s first floating wind power platform, i.e.,
“Three Gorges Leading”, with China Three Gorges, and the first operational platform in waters over 100
meters deep and more than 100 kilometers offshore, i.e., “CNOOC Guanlan”, with China National
Offshore Oil Corporation, Ming Yang has independently developed the “Ming Yang Tiancheng”, a
floating wind power platform featuring a dual-host and dual-rotor design. The “Ming Yang Tiancheng”
has achieved multiple global firsts in the shape and material application of wind turbines, driving
innovation in wind turbine manufacturing.

(111) Capability to research and manufacture key components independently to improve
independence and control over industry chain

The quality of WTG components determines the quality of WTGs. The Company is capable to
independently develop, design and manufacture core components such as blades, gearboxes, converters,
pitch control systems and electric control systems, and also has the capability of conducting integrated
modeling and model verification research. The Company masters the R&D, design and manufacturing
capabilities of core components of WTGs, which not only effectively controls costs and improves
profitability, but also optimises the design of components of wind turbines from the perspective of the
whole WTG system, and enhances the operation efficiency and reliability of wind turbines, so as to
better meet the multi-level needs of customers and maintain the core competitiveness of our products.

In terms of supply chain, the Company continues to advance vertical integration of the supply chain,
deepen supply chain consolidation, and follow proactive supply chain policies. By intensifying control
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over the upstream supply chain, the Company has further managed its costs under the premise of
effectively maintaining quality and ensuring delivery. Furthermore, its technical reserves and continuous
investment in key components enable the Company to export its technologies to suppliers and to
integrate its production capabilities to form deep partnerships or self-supporting production capacities,
which serves the iterative upgrade of the Company’s complete machine technology and better meets the
ongoing demand for model upgrades.

(IV) Strong innovation and R&D capabilities to continuously create leading technological
advantages

By integrating global resources, the Company currently has a domestic leading blade design team, a
gearbox design team, a generator design team, a core R&D and simulation team, a R&D and testing
team for complete turbine, a hydraulic lubrication and cooling system design team, a smart energy R&D
team, and an intelligent operation and maintenance team. The Company has also established a national
enterprise technology center, a national-local joint engineering laboratory, Guangdong Wind Power
Technology Engineering Laboratory, Guangdong Engineering Centre and a post-doctoral research
station, and has established high-end cutting-edge research and development centers in Silicon Valley,
USA, Hamburg, Germany, as well as Beijing, Shanghai and Shenzhen. In addition, the Company
cooperated with well-known domestic and international institutions such as ECN (a national energy
laboratory in the Netherlands), DNVGL (Det Norske Veritas), Fraunhofer (Fraunhofer Society) and
Romax (the world’s top transmission chain designer), and made breakthroughs in cutting-edge wind
power technologies such as aerodynamic elastic research, gearbox design, transmission chain system
design, complex terrain wind resource estimation and advanced control strategy development.

Through the integration of global resources, the company currently possesses domestically leading
teams including a blade design team, a transmission system design team, a core simulation team, a
complete machine R&D and testing team, an electrical system design team, and others. By integrating
global resources, the company has established a National-level Enterprise Technology Center, a National
and Local Joint Engineering Laboratory, a Guangdong Provincial Wind Power Technology Engineering
Laboratory, a Guangdong Provincial Engineering Center, and a Postdoctoral Research Station.
Additionally, it has set up high-end and cutting-edge R&D centers in Silicon Valley (USA), Hamburg
(Germany), as well as in Beijing, Shanghai, and Shenzhen. In addition, the company collaborates with
globally renowned institutions including TNO (Netherlands Organization for Applied Scientific
Research), DNV GL (international risk management and certification body), Fraunhofer
(Fraunhofer-Gesellschaft, Germany's leading applied research organization), and Romax (world-leading
drive train design specialist) to advance technological innovation. It has achieved pioneering
breakthroughs in cutting-edge wind energy fields such as complex terrain wind resource assessment,
aeroelasticity research, drive train system optimization, and advanced control strategy development.

(V) Independent R&D capabilities to empower multi-scenario solutions and build a comprehensive
moat from technology to market

Based on its independent R&D capabilities, accumulated project experience and product innovation
system, the Company has established a three-dimensional driving force of technological innovation,
scenario landing and commercial closure; and has developed multi-scenario customized solutions, and
constructed a competitive barrier that spans from technological breakthroughs to market positioning. The
Company has developed wind power solutions tailored to a variety of complex application scenarios,
covering high-wind-shear plains, ultra-low wind speed regions, “desert, gobi and wasteland” bases,
typhoon-prone areas along the southeastern coast, large-scale offshore scenarios, far-reaching floating
wind power, integrated multi-energy development, ultra-high-altitude regions in Tibet, etc.

For environmental conditions characterized by high-wind-shear plains and ultra-low wind speeds, Ming
Yang Smart Energy has tailored high-performance blades specifically for such scenarios. With the
MySE233 blade as an example, its advanced airfoil family, low induction coefficient, carbon fiber main
beam and other designs, as coupled with globally leading structural efficiency and domestically
pioneering structured shell technology, have effectively enhanced the efficiency and reliability of wind
turbines. Additionally, advanced high tower technology facilitates efficient power generation in low
wind speed environments. Ming Yang’s hybrid tower solution not only achieves higher precision in
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horizontal pouring, more convenient transportation of components, and faster construction speed
through dry connections, but also effectively reduces costs.

For the superclass regions, environmental conditions such as ultra-low temperatures and extreme wind
speeds pose challenges in respect of cold start, low-temperature operation, unit extreme safety and
aerodynamic stability. To fully harness the premium wind resources in the superclass | regions, Ming
Yang Smart Energy has equipped the wind turbines operating in these regions with storm cut-out and
nacelle heat management systems, and superclass wind speed safety modes, not only ensuring the
optimal utilization of wind resources but also enhancing the safety of wind turbines in such regions.
With the optimization of storm cut-out technology, the wind turbine power generation can increase by
8%-15% under the same conditions.

In the typhoon-prone zone, the Company, leveraging the operation experience of over 2,600
anti-typhoon units in severe typhoon waters, has established a vast database of actual measurements
through long-term online monitoring with high-precision sensing devices. By utilizing advanced
predictive models, scientific design systems, precise anti-typhoon resistance strategies, and refined
anti-typhoon management, Ming Yang’s wind turbines have been embedded with anti-typhoon “genes”
since their inception. In September 2024, the super typhoon “Makkhut” struck Hainan, Guangdong and
other regions. In the course, over 1,700 wind turbines from Ming Yang withstood the ferocious winds,
torrential rains and towering waves, demonstrating exceptional anti-typhoon performance under the
extreme conditions.

By enhancing independent innovation and scenario-based application capabilities, the Company has
established a entire life cycle service capability around “core technology, engineering practice and
product iteration”, providing a replicable commercial paradigm for the construction of new power
systems.

(V1) Steady progress in globalization strategy

The Company continues to advance its internationalization process. Over the past three decades, “Ming
Yang-made” high-end clean energy equipment have been deployed across multiple countries and regions.
Ming Yang remains committed to innovation-driven development, while continuously promoting the
iteration and advancement of high-end clean energy equipment and solutions. With its products
characterized by high reliability, high power generation and high profitability, the Company is deeply
engaged in the international market. Upholding the philosophy of “long-termism”, Ming Yang will
persist in promoting the global application of wind power and photovoltaic projects, making clean
energy accessible worldwide.

During the Reporting Period, the Company collaborated with a global chemical giant to initiate the
construction of the Ming Yang BASF Zhanjiang Offshore Wind Power Demonstration Project, the first
Sino-German offshore wind farm project to be developed, built and operated jointly. Concurrently, Ming
Yang and BASF deepened their strategic partnership by establishing a joint innovation and development
laboratory, aiming to jointly promote high-quality and sustainable development of the wind turbine blade
industry.

In Northeast Asia, Ming Yang has concluded a localization cooperation agreement with South Korea,
officially entering the Korean market. The “Ming Yang-made” Chinese offshore wind turbines have
successfully passed acceptance in Japan, and demonstrated their effective seismic technology by
withstanding a 7.6-magnitude earthquake. In the European region, including Germany, the United
Kingdom, Italy, Serbia, and other areas, Ming Yang has pioneered the introduction of Chinese wind
turbines to Europe, truly polishing the business card of wind turbines from China. In Southeast Asia,
MYSE has entered into a strategic collaboration with Philippine renewable energy investor AP Power
Group, developing offshore wind farms and green hydrogen production systems. In the European region,
including Germany, the United Kingdom, Italy, Serbia, and other areas, Ming Yang has pioneered the
introduction of Chinese wind turbines to Europe, truly polishing the business card of wind turbines from
China.
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(V) Comprehensive development of the “wind, light, storage, hydrogen and fuel” industrial
chain

In the field of photovoltaic innovation, the Company has released four HIT high-efficiency modules as
certified by TUV NORD, including “Qinglong” and “Baihu”, enabling flexible applications in diverse
scenarios such as deserts and rooftops.In the field of energy storage, the Company has launched the
world-leading 35kV high-voltage cascade energy storage system with a single-unit capacity reaching
GWh level, integrating the independently developed PCS/BMS/EMS three-electric system, solving the
peak and frequency regulation challenges in the “three north regions” and driving the hydrogen energy
revolution. In the field of hydrogen energy, the Company’s independently developed global-first 30MW
pure hydrogen gas turbine “Jupiter No.1” has successfully ignited, breaking through three major
technical bottlenecks in hydrogen combustion, establishing a new “electricity-hydrogen-electricity”
long-duration energy storage model, and bringing a single unit capable of utilizing 1,000,000 kW
curtailed wind and light power.

Through a comprehensive layout of the renewable energy industry chain, the Company has built a
multi-dimensional and zero-carbon application scenario matrix. With regard to the “vast ocean”, the
Company has deployed the world’s largest floating platform, the "Ming Yang Tiancheng", by adopting a
5-25MW far-reaching product line and the flexible DC transmission technology. For the “desert, gobi
and wasteland” scenarios, the Company has customized solutions to address the issue of curtailed wind
and light power, achieving cross-season energy storage through “hydrogen production via green
electricity - hydrogen storage for power generation”. For the “zero-carbon park” scenario, the Company
integrates innovative models such as “electricity-hydrogen-ammonia-methanol” and “hydrogen-based
heating”, forming comprehensive smart energy solutions. In multiple regions including Inner Mongolia,
Ming Yang focuses on building green new productive forces, actively promoting the high-end
development of new energy technologies, the clustering of industries, and the application of new energy
in various scenarios, as well as collaborating with upstream and downstream industrial chain partners to
jointly propel the regional new energy sector into a golden era. Ming Yang is driving innovation in
models such as “electricity-hydrogen-ammonia-methanol’ and “green computing power” through
scenario applications, while offering customized solutions for multiple application scenarios, and
transforming green resource endowments into new momentum for zero-carbon industrial economy.

(V1) Pioneering in the layout of the deep-sea economy, and wind power and fishery integration to
reshape the marine industry ecosystem

Ming Yang Smart Energy has achieved a groundbreaking practice of “direct green power supply +
ecological aquaculture” in the deep sea at the Yangjiang Qingzhousi Offshore Wind Farm through the
globally pioneering “Mingyu No.1” wind power-fishery integrated intelligent equipment. The equipment
is located 69 kilometers offshore at a water depth of over 45 meters, integrating a offshore wind turbine
with deep-sea aquaculture cages. It innovatively transforms the wind turbine jacket foundation into an
artificial reef-like structure. The upper part captures wind for power generation, with an annual
production capacity exceeding 45 million kWh. The lower part in the deep sea area employs intelligent
feeding, net cleaning and environmental monitoring system, forming a three-dimensional development
model of *“green energy driving a blue granary”. In a natural high-flow, oxygen-rich marine environment,
the second season of large-scale aquaculture yielded over 80,000 kilograms of species such as golden
pomfret and black seabream, with the meat quality reaching a near-wild standard. This achievement
validates the feasibility of the closed-loop system of "wind power supply, scientific aquaculture, and
ecological restoration." Meanwhile, the foundations of wind turbines attract wild fish populations to
settle, significantly increasing the surrounding biomass, and establishing a new paradigm of synergistic
coexistence between marine ecology and energy development. Ming Yang Smart Energy has partnered
with over 20 industry chain entities, including the Fisheries Association, research institutions, and cold
chain logistics enterprises, to streamline the entire chain of “seedling-feeding-processing-sales”,
propelling China’s transformation from singular offshore wind power development to a comprehensive
deep-sea economy encompassing “hydrogen production via green electricity + deep-sea aquaculture +
ecological restoration”, and offering a Chinese scheme for the efficient utilization of global marine
resources.
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V. THE PRINCIPAL OPERATIONS DURING THE REPORTING PERIOD

During the Reporting Period, the Company's operating revenue was RMB27,158.3167 million,
representing a year-on-year decrease of 3.43%; net profit attributable to shareholders of the listed
company was RMB346.1145 million, representing a year-on-year decrease of 8.12%; net assets
attributable to shareholders of the listed company were RMB26,237.4738 million, representing a
year-on-year decrease of 4.71%.

(1) Analysis of principal operating activities

1. Analytical statement of changes in relevant items in the income statement and cash flow

statement
Unit: Yuan Currency: RMB
ltem Amount fgr current Amou_nt for the same Change (%)
period period last year

Operating revenue 27,158,316,717.94 28,123,843,438.14 -3.43
Operating costs 24,959,005,553.54 25,748,464,894.75 -3.07
Selling expenses 711,905,688.37 632,933,684.17 12.48
Administrative expenses 1,085,329,733.40 969,244,400.06 11.98
Finance expenses 342,440,213.42 93,289,776.97 267.07
R&D expenses 562,581,054.65 604,366,959.60 -6.91
Net cash flow from operating activities -2,403,166,821.84 -2,590,267,971.93 N/A
Net cash flow from investing activities -2,055,289,312.22 -6,183,754,586.59 N/A
Net cash flow from financing activities 6,559,859,516.52 10,186,964,125.93 -35.61

Reasons for change in operating revenue: no significant changes.

Reasons for change in operating costs: no significant changes.

Reasons for change in selling expenses: no significant changes.

Reasons for change in administrative expenses: no significant changes.

Reasons for change in finance expenses: mainly due to the increase in interest expenses and the decrease
in exchange gains.

Reasons for change in R&D expenses: no significant changes.

Reasons for change in net cash flow from operating activities: no significant changes.

Reasons for change in net cash flow from investing activities: mainly due to the year-on-year decrease in
cash expenditures from power station project investments and the redemption of large amount deposit.
Reasons for change in net cash flow from financing activities: mainly due to the decrease in bank
borrowings, factoring accounts receivable, and the increase in repayment of bank loans.

Particulars of material changes in the Company’s business type, profit composition or profit sources for

current period
o Applicable v Not Applicable
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2. Analysis of revenue and costs
\ Applicable o Not Applicable
During the reporting period, the Company achieved an operating revenue of RMB27,158.3167 million, representing a year-on-year decrease of 3.43%, and
operating costs of RMB24,959.0056 million, representing a year-on-year decrease of 3.07%. The decrease in revenue from main business in the current period was
mainly due to the decrease in revenue from sales of wind turbines and related accessories, resulting in the decrease in operating revenue of the Company.

(1). Principal operations by industry, by product, by region and by sales model

Unit: Yuan Currency: RMB

Principal operations b

industry

Gross profit

Increase/ decrease of
operating revenue as

Increase/decrease of

Increase/decrease of gross

By industry Operating revenue Operating costs Margin (%) compared with last operating costs as compared profit margin as compared
with last year (%) with last year (%)
year (%)
Wind power 26,703,882,093.97 24,666,512,918.94 7.63 -3.45 -2.86 -0.56
Principal operations by product
Increase/ decrease of /d f /d f
_ _ Gross profit operating revenue as Increase/decrease 0 Increase/decrease of gross
By product Operating revenue Operating costs operating costs as compared profit margin as compared

Margin (%)

compared with last

with last year (%)

with last year (%)

year (%)
Wind turbine business 20,833,274,400.70 20,929,418,590.25 -0.46 112,40 913 361
related accessories
Power generation by 1,729,417,335.70 741,183,089.38 57.14 15.35 33.63 -5.86
wind farms
Product sales of 2,791,873,589.91 1,586,521,250.19 43.17 34.21 10.48 12.20
power stations
Others 1,349,316,767.66 1,409,389,989.12 -4.45 352.87 281.33 19.60
Principal operations by region
Increase/ decrease of
. - Increase/decrease of Increase/decrease of gross
. . - Gross profit operating revenue as ; ; )
By region Operating revenue Operating costs operating costs as compared profit margin as compared

Margin (%)

compared with last

with last year (%)

with last year (%)

year (%)
Domestic sales 26,089,415,555.76 24,120,592,038.89 7.55 -5.34 -4.74 -0.59
International sales 614,466,538.21 545,920,880.05 11.16 535.84 653.81 -13.90
Principal operations by sales mode

By sales model

Operating revenue

Operating costs

Gross profit
Margin (%)

Increase/ decrease of
operating revenue as
compared with last
year (%)

Increase/decrease of
operating costs as compared
with last year (%)

Increase/decrease of gross
profit margin as compared
with last year (%)

Direct sale

26,703,882,093.97

24,666,512,918.94

7.63

-3.45

-2.86

-0.56
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Description of principal operations by industry, by product, by region and by sales model

None

).

Analytical statement of production and sales volume
\ Applicable o Not Applicable

Storage Increase/decrease of Increase/decrease of Sales Increase/decrease of Storage
Major product Unit Production volume | Sales volume g production volume as volume as compared with last | volume as compared with last
volume .
compared with last year (%) year (%) year (%)
Wind turbines set 1,909 1,672 371 4.26 0.66 -33.15

Description of production and sales volume
Production and inventory of major products include those of internal (within the scope of combination) wind turbine orders, but sales volume refers to sales of
external wind turbine orders.

@3).

Performance of signed major sales contracts as at the reporting period

o Applicable v Not Applicable

Performance of signed major procurement contracts as at the reporting period

o Applicable V Not Applicable

Material procurement contracts and material sales contracts and their execution
o Applicable v Not Applicable

(4). Analytical statement of costs
Unit: Yuan
By industry
ngf?;?gf Percentage over Percentage of changes in
. Component of Amount for Amount for the same total cost for the amount for the current .
By industry - cost for the . - - Explanation
cost current period current period last year same period last perl_od over the same
period (%) year (%) period last year (%)
Wind power Raw materials | 21,911,995,990.84 88.83 23,038,981,338.90 90.73 -4.89
Wind power Labour costs 710,261,985.20 2.88 709,963,942.97 2.80 0.04
Wind power Other Costs 2,044,254,942.90 8.29 1,643,666,547.41 6.47 24.37
Wind power Total 24,666,512,918.94 100.00 25,392,611,829.28 100.00 -2.86
By product
By product | Componentof | Amountfor | Percentage | Amount for thesame | Percentage over | Percentage of changesin | Explanation
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cost current period over total period last year total cost for the amount for the current
cost for the same period last period over the same
current year (%) period last year (%)
period (%)

Sales of wind turbines and related accessories | Raw materials | 19,957,191,266.74 95.36 21,987,714,315.73 95.47 -9.23
Sales of wind turbines and related accessories | Labour costs 603,319,643.28 2.88 642,718,458.53 2.79 -6.13
Sales of wind turbines and related accessories | Other Costs 368,907,680.23 1.76 401,880,977.16 1.74 -8.20
Sales of wind turbines and related accessories | Total 20,929,418,590.25 100.00 23,032,313,751.42 100.00 -9.13
Power generation by wind farms Raw materials 6,190,127.61 0.83 3,940,030.62 0.71 57.11
Power generation by wind farms Labour costs 42,805,431.86 5.78 40,449,976.62 7.29 5.82

Power generation by wind farms Other Costs 692,187,529.91 93.39 510,280,490.76 92.00 35.65
Power generation by wind farms Total 741,183,089.38 100.00 554,670,498.00 100.00 33.63
Product sales of power stations Raw materials 927,630,920.28 58.47 829,995,318.06 57.80 11.76
Product sales of power stations Labour costs 11,727,589.52 0.74 10,997,643.85 0.77 6.64

Product sales of power stations Other Costs 647,162,740.39 40.79 595,033,252.49 41.43 8.76

Product sales of power stations Total 1,586,521,250.19 100.00 1,436,026,214.40 100.00 10.48
Others Raw materials 1,020,983,676.21 72.44 217,331,674.49 58.81 369.78
Others Labour costs 52,409,320.54 3.72 15,797,863.98 4.27 231.75
Others Other Costs 335,996,992.37 23.84 136,471,826.99 36.92 146.20
Others Total 1,409,389,989.12 100.00 369,601,365.46 100.00 281.33

(5). Changes in the scope of consolidation due to changes in the equity of major subsidiaries during the reporting period
\ Applicable o Not Applicable
For details, please refer to Ming Yang Smart Energy Group Limited Auditor’s Report.

(6). Significant changes in or adjustments to the Company’s businesses, products or services during the reporting period
o Applicable v Not Applicable

(7). Major sales to customers and major suppliers

A. Major sales to customers of the Company

\ Applicable o Not Applicable

Sales to the top five customers amounted to RMB11,262.5853 million, representing 41.47% of total annual sales, of which sales to related parties were RMBO,
representing 0% of total annual sales.
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During the reporting period, sales to a single customer accounted for more than 50% of the total amount,
and there were new customers or significant reliance on a few customers among the top five customers
\ Applicable o Not Applicable

Unit: 0’000 Currency: RMB

No. Percentage to annual total
Customer Sales amount
sales amount (%)
1 Customer A 320,531.97 11.80
2 Customer B 295,594.25 10.88
3 Customer C 205,174.75 7.55
4 Customer D 158,413.13 5.83
5 Customer E 146,544.43 5.40

B. Major suppliers of the Company

\ Applicable o Not Applicable

Procurement from the top five suppliers amounted to RMBG6,104.8761million, representing 24.55% of
the total annual purchases, of which procurement from related parties was RMBO, representing 0% of
the total annual purchases.

During the reporting period, purchase from single suppliers accounted for more than 50% of the total
amount, and there were new suppliers or significant reliance on a few suppliers among the top five
suppliers
\ Applicable o Not Applicable

Unit: 0°000 Currency: RMB

No. Supplier Purchase amount Percentage to annual total
purchase amount (%)
1 Supplier A 275,135.58 11.06
2 Supplier B 102,206.79 411
3 Supplier C 86,786.01 3.49
4 Supplier D 74,024.96 2.98
5 Supplier E 72,334.27 291
Other explanation
None

3. Expenses
\ Applicable o Not Applicable

For details, please refer to “1. Analytical Statement of Changes in Relevant Items in the Income
Statement and Cash Flow Statement” of “(I) Analysis of Principal Operating Activities” under “V. The
Principal Operation during the Reporting Period” in this section.

4. R&D expenditures
(1).R&D expenditures
\ Applicable o Not Applicable

Unit: Yuan
Expensed R&D investment in current period 562,581,054.65
Capitalized R&D investment in current period 541,037,742.20
Total of R&D investment 1,103,618,796.85
Percentage of total R&D investment to operating revenue (%) 4.06
Proportion of capitalization of R&D investment (%) 49.02
(2).R&D staff
\ Applicable o Not Applicable
Number of the Company’s R&D staff 2,062
Percentage of R&D staff number to the Company’s total number of employees (%) 14.78%

Education background of R&D staff

Degree | Number
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Doctor’s degree 25
Postgraduate 837
Undergraduate 1,004
Associate 178
High school and below 18
Age Structure of R&D staff
Age Number
Below 30 (exclusive) 933
30 - 40 years old (including 30 years old, excluding 40 years old) 833
40 - 50 years old (including 40 years old, excluding 50 years old) 259
50 - 60 years old (including 50 years old, excluding 60 years old) 34
60 years old and above 3

(3). Explanation
o Applicable \ Not Applicable

(4). Reasons for the significant changes in the composition of the R&D workforce and the impact
on the future development of the Company

o Applicable \ Not Applicable

5] Cash flow
\ Applicable o Not Applicable

For details of the changes in cash flows, please refer to “1. Analytical Statement of Changes in
Relevant Items in the Income Statement and Cash Flow Statement™ of “(I) Analysis of Principal
Operating Activities” under “V. The Principal Operation during the Reporting Period” in this section.

(1) Explanation on significant changes in profits arising from non-principal activities
o Applicable \ Not Applicable

(111) Analysis of assets and liabilities
\ Applicable o Not Applicable
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1. Assets and liabilities

Unit: Yuan
Percentage of Percentage of Percentage of changes in
Closing balance of closing balance of Closing balance of closing balance of closing balance of current .
Item . - . . . - Explanation
current period current period over last period last period over the | period over the closing balance
the total assets (%) total assets (%) of previous period (%)

Bills receivable 33,580,281.79 0.04 14,141,343.55 0.02 137.46 1)
Other receivables 1,206,031,526.58 1.39 843,788,292.32 1.00 42.93 (2)
Inventories 13,537,532,115.73 15.60 9,699,971,948.76 1151 39.56 3)
Assets held for sale 471,478,355.77 0.54 - - 100.00 (4)
Non-current assets due within one year 1,982,432,437.08 2.28 1,522,949,500.26 1.81 30.17 (5)
Long-term receivables 10,000,000.00 0.01 - - 100.00 (6)
Long-term equity investments 804,763,159.59 0.93 539,499,971.39 0.64 49.17 (7)
Investment properties 42,906,034.21 0.05 - - 100.00 (8)
Construction in progress 4,988,640,821.26 5.75 8,777,325,916.28 10.42 -43.16 (9)
Right-of-use assets 254,570,604.39 0.29 381,039,870.30 0.45 -33.19 (10)
Long-term prepaid expenses 58,335,702.92 0.07 116,250,957.21 0.14 -49.82 (11)
Short-term borrowings 1,576,852,627.32 1.82 880,955,954.28 1.05 78.99 (12)
Receipt in advances 1,400,516.31 0.00 - - 100.00 (13)
Taxes payable 179,828,757.30 0.21 259,641,170.30 0.31 -30.74 (14)
Liabilities held for sale 265,940,037.74 0.31 - - 100.00 (15)
Non-current liabilities due within one year 1,628,453,578.61 1.88 2,589,890,019.92 3.07 -37.12 (16)
Lease liabilities 179,232,500.52 0.21 280,595,145.69 0.33 -36.12 17)

Other explanations:

(1) Bills receivable: mainly due to the increase in commercial promissory notes received.
(2) Other receivables: mainly due to the increase in the transfer of equity interests in wind farm projects sold.

(3) Inventories: mainly due to the increase in the cost of delivering goods and the development of power station products.
(4) Assets held for sale: mainly due to the increase in power station projects held for sale.
(5) Non-current assets due within one year: mainly due to the increase in large amount deposit due within one year.
(6) Long-term receivables: mainly due to the increase in finance lease deposits.
(7) Long-term equity investments: mainly due to investment in CITIC Securities Ming Yang Smart Energy REITs Fund.
(8) Investment properties: mainly due to the increase in rental of new plants.

(9) Construction in progress: mainly due to the completion of the construction of power station projects.
(10) Right-of-use assets: mainly due to the decrease in leasing.
(11) Long-term prepaid expenses: mainly due to the completion of amortisation of common expenses of the booster station.

(12) Short-term borrowings: mainly due to the increase in bank borrowings.
(13) Receipts in advance: mainly due to the increase in plant rentals received in advance.
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(14) Taxes payable: mainly due to the decrease in the balance of taxes payable as a result of the increase in taxes paid during the current period.
(15) Liabilities held for sale: mainly due to the addition of power station projects held for sale.

(16) Non-current liabilities due within one year: mainly due to the return of bonds payable due within one year.

(17) Lease liabilities: mainly due to the decrease in finance lease payables.

2. Overseas assets
\ Applicable o Not applicable
(1) Asset size
Including: overseas assets of RMB_973.6076 million, accounting for 1.12% of total assets.

(2) Description of relatively high proportion of overseas assets
o Applicable v Not applicable

3. Major restricted assets as at the end of the reporting period
\ Applicable o Not applicable

Carrying value at the

end of the period Reason for restriction

Item

1) As of 31 December 2024, the Company was restricted in the use of deposits totalling RMB245,151,781.91 arising from the
processing of letters of credit, fixed-term deposits and land reclamation; and RMB160,069,160.79 was restricted due to the deposits
placed with third-party securities institutions;

Monetary funds 453,042,713.15 | 2) at 31 December 2024, the Company was ruled by the court to execute property preservation measures in respect of litigation
matters, resulting in restrictions on the use of bank deposits of RMB42,320,921.84; and the use of bank deposits of RMB5,500,848.61
was subject to temporary restrictions as a result of the Company's failure to pass the annual inspection information of its bank
accounts in the course of the change of the amount of its registered capital and scope of its business operations;

Accounts receivable 895,944,610.50 | Charged for obtaining borrowings, finance leases, letters of guarantee and bank acceptances and opening letters of credit
Fixed assets 1,592,799,159.45 | pledged for obtaining bank borrowings and finance leases;
Intangible asset 149,418,902.14 | pledged for obtaining bank borrowings and finance leases;
Long-term equity investments 624,200,000.00 | pledged for obtaining bank borrowings and finance leases;

4. Other explanations
o Applicable v Not applicable

(1V) Analysis on industry operating information
\ Applicable o Not applicable
For details, please refer to “I1. Conditions of the Industry in which the Company Operated during the Reporting Period” in this section.
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1. Material equity investments

o Applicable v Not applicable

2. Material non-equity investments
o Applicable v Not applicable

3. Financial assets measured at fair value
\ Applicable o Not applicable

Unit: Yuan Currency: RMB
Gain or loss from Cumulative fair .
. change in fair value change Impairment Amount Amount .
Category of assets | Opening balance - accrued for the purchased for the | sold/redeemed for Other changes Closing balance
value for the accounted for in . . .
. - current period current period the current period
current period equity
Held for trading 1,252,856.92 -70,035.48 . . . . 1,182,821.44
financial assets
Other investments
in equity 122,673,711.33 -19,433,306.80 28,722,600.00 131,963,004.53
instruments
Other non-current | ga 19700470 | -15348,463.79 - 70,772,029.75 - 615,540,590.66
financial assets
Total 684,043,592.95 -15,418,499.27 -19,433,306.80 - 99,494,629.75 - 748,686,416.63
Securities investments
\ Applicable o Not applicable
Unit: Yuan Currency: RMB
Gain or loss Cumulative Amount | Investment
;. ; - Amount - -
Type of Stoclf ) Initial Source of | Opening carrying from change in fair value purchased for sold for gain or Closing carrying Accountin
securities Stock code abbreviat investment fundin value fair value for change the current the loss for value g
ion cost 9 the current accounted for eriod current | the current accounts
period in equity P period period
Stocks Chongging Gas | 600917 Held for
Group 158358002 | Self-owned 1252,856.92 -70,035.48 . . - 118282144 | rading
Corporation funds financial
Ltd. assets
Stocks Suzhou 300751 Other
Maxwell 99,999,51000 | SeI-owned | 5y 40 259.08 | -9,668,435.28 - - . 41,733,824.70 | "OT-CUITEn
Technologies funds t financial
Co.,Ltd. assets
Stocks Shanxi 02520 Other
Installation self-owned non-curren
Group Co., Ltd. 143,707,531.59 funds 142,925,338.41 -1,659,933.60 58,164,029.75 - 199,429,434.56 t financial
assets
Total / / 245,290,621.61 / 195,580,455.31 | -11,398,404.36 - 58,164,029.75 - - 242,346,080.70 /
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Explanation of securities investments
o Applicable v Not applicable
Private fund investment

o Applicable v Not applicable
Derivatives investment

o Applicable v Not applicable

4. Specific progress of major asset restructuring and integration during the Reporting Period
o Applicable v Not applicable

(V1) Significant asset and equity sales

\ Applicable o Not applicable

On 21 June 2024 and and 25 June 2024, the Company convened the meetings of the Board of Directors, deliberating and adopting the “Proposal on the Transfer of
100% equity interests in its wholly-owned subsidiaries, Kailu County Mingyang Smart Energy Co., Ltd. and Naimangi Mingyang Smart Energy Co., Ltd by Inner
Mongolia Mingyang New Energy Development Co., Ltd., a wholly-owned subsidiary of the Company, to CGN Wind Energy Limited at transaction considerations
of RMB959.9027 million and RMB557.5110 million respectively, and entering into the corresponding equity transfer agreements (hereinafter referred to as the
‘Original Equity Transfer Agreement (Kailu Mingyang)’ and the ‘Original Equity Transfer Agreement (Naimangi Mingyang)’),”.

Based on the changes in market and industry policies such as consumption and electricity price, etc., and agreed by all parties to the transactions, the Company
convened the 13th Meeting of the Third Session of the Board of Directors on 27 September 2024 to consider and agree to enter into a supplemental agreement,under
which (1) the total price for the equity transfer of the Original Equity Transfer Agreement (Kailu Mingyang) was adjusted to RMB816.2386 million, of which Phase
111, Phase IV and Phase V of the Original Equity Transfer Agreement (Kailu Mingyang) would no longer be executed, and the amount of payment and payment
terms for the other phases of the equity transfer would remain unchanged; and (2) the total price for the equity transfer of the Original Equity Transfer Agreement
(Naimangi Mingyang) was adjusted to RMB486.7894 million, of which the amount of payment for the equity transfer of the Third, Fourth and Fifth Phases of the
Original Equity Transfer Agreement (Naimangi Mingyang) would no longer be executed, and the amount of payment and payment terms for the other phases of the
equity transfer would remain unchanged.

(V1) Analysis of main holding and participating companies
\ Applicable o Not applicable

Unit: Yuan Currency: RMB
Company name Main activities Paid-in capital Percentagg of Total assets Net assets Operating Operat.lng Net profit
shareholding revenue profit
Guangdong Mingyang New Energy | Manufacturing of wind
Technology Co., Ltd. power equipment 491,000,000.00 100.00 | 2,415326,429.14 | 1,494,215752.95 | 1,161,828,933.04 -155,011.91 3,848,610.97
Beijing Jie Yuan New Energy Investment in wind 1,198,214,570.00 82.00 | 4,089,814,287.53 | 4,005,876,892.05 18,002,669.37 483,095,404.29 435,250,454.38
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Investment Co., Ltd.

power projects

Shaanxi Jingbian Mingyang New

Development and

(Inner Mongolia) Co., Ltd.

Energy Power Generation Co., Ltd. gg\el\:::lon of wind 8,000,000.00 82.00 | 1,276,496,345.04 644,924,075.19 171,489,822.84 76,978,082.53 70,404,006.93
. Development and
Henan Mingyang Smart Energy - .
Co. Ltd operation of wind 600,000,000.00 100.00 | 1,981,299,304.60 | 1,224,231,822.95 | 1,385,566,295.49 128,829,895.18 105,568,248.70
A power
Henan Mingyang New Energy Co., |- Energy project 300,000,000.00 100.00 897,148,649.75 812,489,750.50 16,646,756.24 132,060,065.40 98,787,950.97
Ltd. development
Yangjiang Mingyang Yunhua Development and
Offshore Wind Power Development | operation of wind 1,750,860,000.00 100.00 | 8,908,560,504.24 | 2,020,295,394.55 455,174,531.18 237,124,285.22 263,817,145.45
Co., Ltd. power
Shenzhen Quant-Cloud Energy Software and technical
Network Technology Co., Ltd. services 11,021,100.00 92.81 216,171,087.30 141,353,538.53 130,182,133.05 43,850,047.07 37,853,296.42
Development and sales
REsource Electric Tianjin Ltd. of wind power 130,615,900.00 100.00 | 2,692,610,950.97 | 1,145901,194.12 | 1,411,239,143.28 67,473,095.65 67,845,777.38
equipment
Mingyang Northern Smart Energy - .
wind power generation 100,000,000.00 100.00 | 1,607,119,305.66 154,030,482.52 | 1,650,822,390.92 58,800,343.12 50,367,684.22

(V1) Structured entities under the control of the Company

o Applicable v Not applicable

VI. DISCUSSION AND ANALYSIS OF THE FUTURE DEVELOPMENT OF THE COMPANY
() Industry landscape and Trend

\ Applicable o Not applicable

(I1) Corporate development strategy

nn

"y Applicable

o Not applicable”

Guided by its core values of “Solid work e Infinite initiative”, and driven by its strategic positioning and vision of “To be a global leader in smart and
inclusive clean energy”, the Company is dedicated to providing professional entire life cycle value chain management and systematic solutions for clean
energy. The Company will always uphold the five development concepts, i.e. innovative development, coordinated development, green development,
exploiting development and shared development, and innovate in clean energy for the benefit of human society. The Company highlights the “vast ocean”,
“desert-gobi-wasteland” and integrated layout of “wind, light, storage, hydrogen and fuel”strategies, and deepens a comprehensive innovation layout across
marine and terrestrial domains, aiming to propel wind power into the “Dual Carbon” and “Grid Parity” era with innovative technologies. Through innovation
in technology and business model, the Company will actively develop the supporting industrial service formats, realize the value chain extension, and
promote its own transformation to a comprehensive energy supplier.
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(111) Business plan
"\ Applicable" "o Not applicable"

1. Adhering to the philosophy of “three pillars” throughout business operations

The Company adhere to the business philosophy of “customer-centric, market-oriented and
quality-driven” to continuously create enduring value for our customers and deliver exceptional
products and services. Meanwhile, the Company attach importance to enhancing system operational
capabilities, and accelerating resource integration and benefit transformation, so as to propel Ming
Yang Smart Energy towards high-quality and sustainable development.

2. Persisting in advancing the “Offshore Wind + Deep-Sea Farming” strategy in depth

By creating new energy application scenarios, we continuously stimulate and unleash market
demands; and taking the “Grand Maritime Strategy” and “Globalization Strategy” as our dual wings,
we seize the development opportunities of marine energy and marine economy, firmly maintain the
first-mover advantage in offshore floating wind turbines, and actively promote the “Deep Blue
Three-Dimensional Integrated Development” for the far-reaching seas. Simultaneously, the
Company regard overseas markets as the new growth engine, further strengthening the construction
of our capability centers, focusing on key target markets, and striving to build an international
industrial ecosystem to comprehensively enhance global competitiveness.

3. Upholding innovation-driven development to forge green “new quality productive forces”

By shaping “new quality productive forces” to reconstruct technological innovation capabilities and
industrial chain layouts, we are committed to building international and domestic marine and land
product lines with dual competitive advantages in cost and market. The Company will highlight key
technological fields such as digital energy and integrated marine development, rely on technological
breakthroughs to promote the realization of green and low-cost electricity, build new competitive
advantages in carbon costs, and lead continuous development of the green new economy with green
new momentum.

4, Sticking to expand application scenarios to create new models for energy transformation

We promote the deep integration of technology and scenarios, and render customized solutions for
the fields such as “vast ocean”, “desert-gobi-wasteland”,
“green-electricity-hydrogen-ammonia-methanol”, “green computing power”, and zero-carbon parks.
The Company firmly grasp the global market opportunities in digitalization and low-carbon
transformation, convert green resource endowments into new momentum for zero-carbon industrial
economy, and continuously extend towards industrial clusterization, entire industrial chain, and

entire life cycle value creation.
5. Insisting on building a digital Ming Yang and shaping a “new ecosystem” for smart energy

By establishing a global digital and intelligent energy management system, we will drive the
comprehensive transformation of product servitization, service digitization, digital valorization and
value capitalization, ultimately constructing the “digital brain” of Ming Yang Smart Energy to
provide solid support for efficient and intelligent enterprise operations.

6. Persevering in restructuring and transformation to pioneer a “new phase” of solid
foundation and effective governance

Resolutely advancing the comprehensive restructuring of Ming Yang Smart, and implementing
organizational transformation, system optimization and mechanism innovation, the Company are
committed to comprehensively enhancing standardized and rule-of-law governance capabilities,
thus providing a solid foundation for the stable and efficient development of Ming Yang Smart
Energy.
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(1V) Potential risks to be faced
"\ Applicable” "o Not applicable"

1. Policy risk

Being policy-oriented, the wind power industry has its development trajectory significantly influenced
by national and local policy regulations, facing the risk of cyclical fluctuations due to dynamic policy
adjustments. Policy changes may lead to disruptions in the investment rhythm of the upstream and
downstream industrial chains, accelerated shifts in technological routes, and fragmentation of regional
markets, resulting in fluctuating characteristics of alternating periodic overcapacity and insufficient
supply in the industry.

2. Risk of the progress of overseas market expansion falling short of expectations

The Company is actively exploring overseas markets. However, the macro policies and business
environment faced by overseas operations differs significantly from the domestic one, which requires an
experienced team and professional technical support. And the development of the Company’s overseas
operations may face risks of not meeting the expectations due to various factors.

3. Supply chain risk

The core components of wind turbines are significantly influenced by the procurement prices of bulk
commodities at the supply chain end. Supply chain disruptions (such as fluctuations in raw material
prices, and production capacity bottlenecks) may impact the timely delivery of critical equipment,
leading to project delays and cost overruns.

In the face of the aforementioned risks, Ming Yang Smart Energy will continue to strengthen policy
analysis, deepen its technological shield, and refine its management systems. Through systematic
measures, the Company aims to address these risks and maintain its leading position in the industry.
Simultaneously, it will strengthen market analysis and financial reserves, and mitigate operational
fluctuations caused by market risks through diversified business development, flexible regional layout,
and innovative application of capital tools.

(V) Others
o Applicable \ Not applicable

VII. DETAILS OF AND REASONS FOR THE ISSUES NOT DISCLOSED BY THE COMPANY
IN ACCORDANCE WITH THE STANDARDS DUE TO INAPPLICABILITY OR OTHER
SPECIAL REASONS SUCH AS INVOLVEMENT OF STATE OR COMMERCIAL
SECRETS

o Applicable V Not applicable

Section 1V Corporate Governance

I. INTRODUCTION OF CORPORATE GOVERNANCE

\ Applicable o Not applicable

During the reporting period, the Company continuously improved its corporate governance structure and
established and optimized internal control systems in strict compliance with the requirements in the
relevant laws and regulations such as the Company Law, the Securities Law, the Standards on Corporate
Governance of Listed Companies, the Rules Governing the Listing of Stocks on the Shanghai Stock
Exchange and the Articles of Association of the Company, as well as the normative documents, taking
into account the actual situation, in a bid to standardize the operation of the Company.

The General Meetings, the Board of Directors, the Supervisory Committee and the management of the
Company have clear division of powers and responsibilities and each of them performs its own duties.
The Board of Directors has set up four special committees, including the Strategic Committee, the Audit
Committee, the Nomination Committee, and the Remuneration and Review Committee. The special
committees operate in accordance with the terms of reference set out in each of working rules and
conduct research on special matters and put forward opinions and recommendations for the Board of
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Directors’ references to make decisions. The independent directors fulfill their obligations as
independent directors diligently and responsibly based on the principles of objectivity, impartiality and
independence in strict accordance with the requirements in the relevant laws and regulations such as the
Company Law, the Securities Law, the Standards on Corporate Governance of Listed Companies, the
Administrative Measures for Independent Directors of Listed Companies, the Articles of Association of
the Company and the Working System for Independent Directors, as well as normative documents, and
make use of their respective professional knowledge and practice experience to provide opinions and
recommendations on scientific decision-making and standardized operation of the Board of Directors of
the Company. They give full play to their roles as independent directors, and objectively and impartially
safeguard the legitimate rights and interests of all shareholders of the Company, especially the minority
shareholders.

The Company attaches great importance to the diversity of members of the Board of Directors due to the
fact that a diverse Board of Directors can provide the Company with a broader perspective and rich
professional experience, which not only helps to improve the scientific nature of decision-making, but
also improves the overall effect of corporate governance. The Company attaches great importance to the
comprehensive management capabilities and professional technical level of members of the Board of
Directors. When evaluating the composition of the Board of Directors and reserve director candidates,
the Nomination Committee under the Board of Directors and the Board of Directors will
comprehensively consider various factors including but not limited to gender, age, cultural and
educational background, professional qualifications, skills, knowledge and industry and regional
experience to ensure that members of the Board of Directors have efficient governance capabilities and
scientific and comprehensive decision-making capabilities. The Nomination Committee under the Board
of Directors and the Board of Directors will continue to monitor the implementation of the diversity
policy to ensure its effective implementation.

The Company attaches great importance to information disclosure and investor relations management,
and designates Shanghai Stock Exchange website and China Securities Journal, Shanghai Securities
News, Securities Daily, Securities Times and the website of the Shanghai Stock Exchange as the
newspapers and websites for information disclosure of the Company, treating all investors fairly,
disclosing information in a truthful, accurate, timely, fair and complete manner, to improve the
transparency of the Company, and safeguard the legitimate rights and interests of the Company and all
shareholders effectively. In addition to regular reports, the Company disclosed a total of 107
extraordinary announcements throughout the year of 2024.

In addition, The company has always regarded the fulfillment of social responsibility as an important
cornerstone of sustainable development, and has compiled its work on social responsibilities for the year
2024 into the 2024 Sustainable Development Report of Ming Yang Smart Energy Group Corporation
Limited, which discloses the Company’s practice and effect in environmental, social and governance
fields, striving to achieve a balance and harmony among the interests of shareholders, the Company,
employees and social responsibilities, so as to promote the Company’s sustainable and healthy
development.

Whether there are significant differences between the corporate governance of the Company and the
requirements of the laws, administrative regulations and the CSRC on governance of listed companies; if
there are significant differences, the reasons should be stated

[ Applicable  Not applicable

Il. SPECIFIC MEASURES TAKEN BY THE COMPANY'S CONTROLLING SHAREHOLDER
AND DE FACTO CONTROLLER TO ENSURE THE INDEPENDENCE OF THE COMPANY'S
ASSETS, PERSONNEL, FINANCE, ORGANIZATION AND BUSINESS, AS WELL AS
SOLUTIONS, WORK PROGRESS AND FOLLOW-UP WORK PLANS ADOPTED TO AFFECT
THE INDEPENDENCE OF THE COMPANY

[ Applicable  Not applicable

The controlling shareholder, de facto controller and other entities under their control engage in the same
o