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Strategic Analysis Strategic Choice Strategic Execution @ Strategic Control LEEDARS@N

Started as LEEDARSON Began LED product R&D
a CFL trader founded and manufacturing
Monthly shipments Established dedicated
broke 100M units LED division
) 2021 3 ====59 2022 35 2023 Y
Listed on Shanghai Launched Ecosyst }\.)\) /
Stock Exchange Strateqy 0 e
7 f 9.3B ’
. * Operating U
26.1% 29.8% B Cash Flow @
0 : g .
22.8% Gross Margin g D - 6 65
g & E £
C 0 g 2} £~
s . .2 = 4 6.0
Net Marginu g | Lighting 66.9% _— s
20 -10'_ 2 5.5
0 -20 0 5.0
\ 1 2022 2023 2021 2022 2023 2021 2022 2023
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L_P_roﬂt_ | IRevenue ) | Cash )
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Persepctive
% : : : 2% : e
Mr. Ye Mr. Xia ~N Mr. Li & Mr. Liu Mr. Li
Head of Lighting CFO loT & New Business Chairman of the Board
; L SN !
i v Sees — LED ceiling, v Sees — Cash flow | i i v Sees: Matter 1.0, loT v S@i_b ting — loT i
i destocking, shrinking ¥610M — ¥470M i | growth, window closing | fidal, Nokia trap i
i orders v' Fears — Liquidity i i Fears: Forever an OEM>| ars: Strategic i
i v" Fears — Survival crisis breakdown by 2025 i ! irrelevance :
' v Urges — Stabilize cash v' Urges — Pace investment, | i v' Logic: Transform now !
! flow survive first P or be integrated i
Assumption
N N Strate ic'correctness
, : Trends are linear; warnj '~ \l Funding is unlimited; J : :
The market will wait for us ) S . resolves financial
alone is enc’)ggh necessity = feasibility ,
‘/é‘ constraints

Weakness ’/.@
v v v
id 3&%"

If wrong, loT window is I ing, but offers Ignores the cash clock — No direct answer to “Can
company may die before

lost irreversibly o strategic solution payoff we survive to 20257”
Dilemm X&
R = — Tc——
& old cash, defend lighting Invest persistenty in IoT now
isk: missing loT window irreversibly v " "V Risk: cash runs out before payoff

W T SURVIVE OR DEVELOP
\ Iy




Light Up. Link Beyond.
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Strategic Analysis LEEEQI?ESQN

“#* 01. Macro Environment Analysis (PEST) \IQQ‘Q

Policy (P) _ Economy (E) O Survival: r@a@%ﬂause loT)

The 14th Five-Year Plan
Ib\))ment Angle:

supports smart lighting; EU Sustaina
Energy Efficiency Directive l I vidends by ignoring policy,

phases out inefficient lamps. ﬁe{ green transition trends.
National policies support 2025 China Lighting Associatlo \\ SEITONNEIICES e
smart/loT lighting; Falls behind smart lighting
traditional lighting is loT is anti- cycllcal w transformation,weakening long-term core
restricted. profits; ,SS% competitiveness.

Society (S) U‘ °|°9V (T) ¢~ Development-Oriented

(Continue loT)
e Sustainable Development Angle:
- =l Aligns with macro trends to build a stable,
X Matter Protocol Network Topology sustainable growth path.
2025 Chi artHome —_ .
Report. Matter protocol unifies Competitiveness Angle:
» standards; Captures smart ecosystem opportunities
\ rs are willing to pay a competition shifts to to build lasting competitive barriers.

premium. ecosystem.
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‘1 02.Meso Industry Analysis ( Porter's Five Forces Model)

/~ Bargaining Power of \\
Suppliers
Core LED chip suppliers are
concentrated, while
aluminum suppliers are
abundant; long-term

ﬁ hreat of New Entrants\

High barriers exist in tech
and certifications; smart
lighting R&D accounts for 5-

10% of revenue, deterring

contracts reduce
\p\rocurement costs by ~8°/9/

Qew entrants. /

h 4
/ Rivalry Among

Existing Competitors
2025 industry CR10 hits

37.4%, SMEs account for
85% with 80% product

homogeneity, price wags
\Qrices by 5-8% yea

Top home improvement
channels hold 32.7% share,
OEM buyers have strong
power; some brands’ OEM
\margin hit only 4.7% in 2025.

ogarigard
n bstitution rate,

ditional lamps shrink
under energy policies. /

® Survival-Oriente se loT)
Sustainable A t Angle:

Failsto c ‘shift to high-value
"s S rvices" segments in the

e Y\Y‘)\\ﬁmpetitiveness Angle:
Threat of Subs t‘%
LED pe:?sﬂ.pny%h

Stuck in price wars in traditional lighting,
losing competitive differentiation in the
loT era.

%" Development-Oriented
(Continue loT)

Sustainable Development Angle:

Aligns with the industry’s shift from
hardware to high-margin IoT solutions
and services.

Competitiveness Angle:

Builds barriers against new entrants and
reduces buyer power via loT ecosystem
advantages.

LEEDARSON
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Strategic Analysis

“£" 03. Micro Internal Analysis (Operation Chain)

Eﬁ operation chain:

R&D — Manufacturing — Supply chain — Channel
sales — Scenario solutions — Platform services

LEEDARSON
YIX(E
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® Survival-Ori %\?){ﬁ use loT)

ent Angle:

Sustainable %T
Disru ts%n value chain, halting
% e

erational growth momentum.

Upstream » XI
4 R&D centers + Central Research Institute support ‘fﬁ@ petitiveness Angle:

loT technology accumulation ~

N

£
Midstream K.
Global delivery (domestic + Thail ud;@) r global
business synergy a&'}_

g eam
High-val ngqos (smart education, home,
campus) oss profit margin significantly higher

t aPQad toNal lighting
I

Loses loT-driven margin premium and
differentiated operational advantages over
peers.

% Development-Oriented (Continue
loT)

Sustainable Development Angle:

Strengthens R&D-production-scenario chain
for stable, long-term internal growth.

Competitiveness Angle:

Boosts loT-based gross margin and builds
core operational competitive barriers.
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) . i ..
-04. Final Stragetic Decision ﬁ
g %\lf,a

13 Conclusion: DO NOT SLOW DOWN THE loT BU@%Q{

Y
KEY TAKEAWAY:The choice is between Competitive safet %}& able Development leadership. To secure
LEEDARSON's future, we must st 5& se on our loT transformation.

(ég&

1. Short-term vs. Long-term Pri tlzm)&%tamablllty-led loT 3. Value Creation:loT unlocks sustainable value, boosting
over short-term financial re:;e es long-term profit margins and securing long-term competitive

competitive resilienc advantages.
transformation aligns with low- 4. Recommended Action:Continue the loT strategy, but

2. Strategic
carbon ind %ds and builds differentiated competitive optimize the pace of investment to balance risk and return,

@ focusing on high-ROI scenarios.
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Fif" @'%on't Slow Down"
"é@% "How to Move Forward"
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Dual-engine, dual-circulation.
Lighting anchors lolT.
Education builds barriers.
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LEEDARSON's Strategic Choice and Contradiction Diagnosis \,% ¢Q

%%‘n%ﬂutlons

5@3 Business Role Positioning

Lighting OEM
Low Growth High Growth
) . . — _ B
High Market Share Build Market Share
_ﬁ. Maintain health. Selective investment. Focused cultivation.

Steadily contribute l

operatmi& Valldate B2B scenarios.

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""

Create replicable benchmarks.

______________________________________________________________________________________________________________________
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Strategic Analysis Strategic Choice Strategic Execution @ Strategic Control

LEEDARSON's Strategic Choice and Contradiction Diagnosis \'@ &Q

@ Three-Stage Strategic Roadmap: Segregation — Integration — Conveéé"%%

m Stage 1 (2024-2027) Stage 2 (2028-2030) >.due 5 (2030+)
Portfolio Maintain Cash Cow, Strategic Investm % ¥~ growth enginer
Role cultivate Strategic Investment — growth %%\ — New Cash Cow

= Yo g o, S . . _- 51_-"::'
Strategic Investment 'SS’ W t'Growth Engine  Primary Growth Engine

nghtlng 11l= Independent operat nergize with loT Integrate into loT ecosystem

2 Performance )&%— : Ecosystem value, data

Reven %s le nections  Recurring revenue, retention revenue

' Stage 1: : Stage 2: Stage 3:

| {v Lighti d%s ofi Center i+ Performance shifts scale {r Valuation shifts hardware P/E
stﬁgr argin & cash flow KPIs)  — profit quality (CLV / MRR / retention) — ecosystem value;

Strategic Cost Center {r cross-selling internal settlement {r KPIs: ecosystem partners, platform

(dedlcated budget, decoupled from established transaction volume, data revenue share

short-term P&L)



Strategic Choice LEEEE\F\;S@N
AV2 131:

LEEDARSON's Strategic Choice and Contradiction Dlagn03|s e QQ
@} Strategic Roadmap vs. Business Reality — Misalignment Diagnosis and Risk Ewdence
\/N “
Value Chain Comparison ?/
~  Existing Model Supply Chain Management | Quality ({g*tr\cﬁl man Resources
Market Research »=Product Development - Manufacturmg » Logistics Delivery
—
Strategy Requires Platform Bmldlng&l@o%[\(em Governance | Talent Development
‘ ardware Delivery r- Continuous O&M »Customer Success » Data Monetization E
R A Operating Cash Flow: |97%
Three Fundame Wysa lgnments 688M — 360M — 15M
L Net Profit Attributable to Shareholders:|50%
O’ Value Propos:t 3? evenue Model Core Capabilities 418M — 209M

29.8% — 29.07% — 26.03%

NS VS

| 2023-2025 Gross Margin:
Service Outcomes  Recurring Subscription  Platform Operations |
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Strategic Analysis Strategic Choice Strategic Execution g Strategic Control

g The Fundamental Contradiction: Platform-type Business 39

Operating a Platform-type Business Using a Hardware Sales Model ’%%\'%
I o S /\ Ecosystem
i @ Saa$S Capahjlitie | Opareting Condiliny
| @ % == E; 5
y\(’% :
E tem Platf
Value Revenue Core Y\Y)\\ e
Proposition Model Capabllltx 7'6‘ ......................................................................... ‘
———————————————————————————— How to upgrade from a product
Customers pay for One-time transactions Ca eﬁntrated : provider to a scenario platform operator? |
hardware rather foreclose customer K K actuting. | | O e T
than for ongoing lifetime value, |th insufficient “
service outcomes leaving re{;’ capacity for ecosystem /I‘I Transformation of.the Business Model
or ecosystem reveQue sti\a governance and n
connectivity. mptured platform operations. ‘

ﬁ E[:{:):E Technology Vehicle
\:' U—"‘/ . “ @ Monetisation Mechanism

\w loT value trapped in R&D and project revenue, invisible to markets.
A Transformation risks: cash cow drying up, new businesses ./‘ll Financial Outcomes

unable to self-sustain.
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Strategic Analysis Strategic Choice Strategic Execution g Strategic Control

LEEDARSON transforms from a hardware seller to a two-sided platform operator @Q
building an ecosystem that creates and captures long-term recurring value"" \'%

From: Product Sales Model To: Two-Sided Platform Ecosystem Model
a R&D & Manufacturing ﬁ

Application ]
6 Marketplace / =0

‘ Open APIs =
- w)(

Product Sales

Recurring Revenue
& Higher Margin

}(: Stronger Ecosystem
‘ Network Effect
‘y i , Supply Side

Ecosystem Partners
(Developers, ISVs, etc,)

Sustainable Growth
& Long-term Value

& Schools (Single-sided)

@ s L T

One-time transaction a l./i)ll - = h'd

Value creation is Iln More Vaiie = Mort Innovations
More Participants

\w From one-time product margin to ecosystem-driven recurring growth.
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Business Model Innovation: To Two-Sided Platform Ecosystem Model

Before N After

.. Value Creation:

In-house R&D — manufacturing — sales;
unilateral value creation; bounded upside;
.. Value Capture:

One-time product margin; customer pays

and disengages; revenue terminates;

.. Value Delivery:

Single-sided market: serves only schools;

v
Demand Side (Schools)

More schools join — riche
platform data — mor rate

Al models — bettef se —

attracts mo&ho

¥ Value Creation:

Build platform infrastructure; enable partners to
co-create; ceiling scales with ecosystem;

¥ Value Capture:

Platform commissions + AP| usage + data
licensing; revenue-sharing; compounding
revenue;

¥ Value Delivery:

Two-sided market: schools (demand) +
ecosystem partners (supply); self-reinfo « ’jf
network effects; /k'
V‘&%"
3
{;,@
\ <

Supply Side
(Ecosystem Partners)

More developers join — richer app
marketplace — greater platform
value to schools — more schools
join — attracts more developers

Demand-side growth pulls the supply side forward; supply-side richness feeds back
into demand-side value. The result is a self-reinforcing network effect.

LEEDARSON
I ‘Xf'a‘

Neither alone is I%.
Without the Ed@catiohJoT OS, the platform
al {3dndation;

has not
ee-tier revenue architecture,
m has no commercial closure.

i
il | |
Monetisation

Mechanism
Technology

Vehicle

Two-Sided
Platform
Ecosystem
Model
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Our Proposal: Education IoT OS — An Open Ecosystem Platform

o ERMFEE FHESTEE v2.0

12,847 23

$BLES

¥187.5k

AMTE 1SV FEE

& PIEELIRES B APIREES (FR)
AR b

W R

& AR

& RS

A unified connectivity layer between all smart

devices and digital applications in educational
environments.

!;g.soo Accessible To:
' End-user schools

Accessible To:
Third-party developers,
ISVs, systems integrators ;

Accessible To:

Internal LEEDARSON business
units + certified ecosystem
partners




E-IOT OS: Strategic Roadmap “Five-Stage Evolution” 0Q

LEEDARSON's Xingpan Digital Platform, launched in 2024, is the real-world instantiation of our

Education loT OS thesis.

Strategic Execution LEEDARSON
Y IX(E

o

Intelllgent
\\/ Operatlons Platform

Data Network Key Actions:

. Intelligent Operations and

: Continuous Optimization;

Key Actions: -

Ecosystem Plaifgrm Accumulate lighting, E%} Strategic Value:

@K - energy, behavioural & ;V;?'féded SlEfifer Al
e edagogy data; ure:
Scene OS S g ig/Ap gtratgg?gValu .. Al-driven continuous

ard supply S|de Dual fivwheel: optimisation;
Hardwart? Kev Actions. % %Wd -party developers); more dy;/\t/a . better Cross-scenario intelligent
Access Point LaL)JInch unifie.d 5o collect commissions; models — higher orchestration;
protocols;data APTs, R VT platform value — Data feedback-driven
@ Key Actions: N Grahesdeeton: Tw9—8|ded structure more users join operational efficiency;
Scale deployment of ., %Strateglc Value: activated:
lighting, sensin Technical infrastructure DEITEmE S1212 e
control har r in place; supply side both live;
trategi e Makes t;/vo-sided Network effects begin;
stablish p al-

cess:
L" ale demand side

schools);

platform viable at
physical and data
layers;

P Activate flywheel
\ starting point;

7"\ The five stages build the foundation, activate the ecosystem,accumulate data, and achieve intelligent
N ¢ operations —— powering a self-reinforcing flywheel of value.
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@,} Cold-Start Execution Plan&Risk Assessment: 39

Cold-Start Three-Step Playbook %‘\'%
STEP 1 STEP 2 , s Y

VT~
a8 v
— D bai 8 Anchor Partners : S¥f-operated
=75 ata as bait = Break Ice Safety Net
© "Data only via platform access" ® 6-12m exclusive data access } ) Energy mgmt & safety alert
@ Target top Al / Security firms @ Develop & list first ap‘g,‘ \Y)\ ©® Immediate value for schools

~)& 7=
2 ‘» ;¥ ent
Risk Description Mitigation Decision Threshold

3
w Financial Peak spend 7 o Asset-light; m Hardware OCF
6 S O ¢ near-zero lﬁ- Hardware CF funds platform; -d- <40%
0 Executio @d-start deadlock; .&. Redeploy team; m Staffing rate
= Capability gap; “@»  Hire platform roles; -d- >70%

*
I‘K
etitive Limited window; C‘( Accelerate data; m Classroom coverage
e e -

Big players can catch up; Embed in procurement rules; 2807

Flywheel Live: 10+ Apps - 1K+ Active Schools - 10K+ Monthly API Calls
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@ Ecosystem Operating Flywheel: Monetisation

Revenue Sources

* Hardware sales + devices

certification fees
Hardware

Access

Revenue Sources

oob * Platform service fees
» Transaction commissions

Ecosystem - AP usage fees

Commission
Core . Revenue scal

03

Data-enabled
Value-addet!

- Model licensing

%i@* Data products

- Industry intelligence reports

Revenue Mechanism

* Hardware pre-loaded with OS;
annual certification fee

gl

* An e

~30% commission
KK'S%%UWAPI

em activity; marginal cost ~0; no need

Logic for proporiio' ntexpansion;
everfe Sources Revenue Mechanism

* Sell anonymised reports
- License Al model APIs
- Capitalise data assets

Services Core . Trained once, monetised indefinitely; gross margin approaches

Logic 1g0%,

Revenue
Contribution

Revenue
Contribution

~20%-30%

Gross Margin

60%+

Revenue
Contribution

~10%

Gross Margin

80%+

7 .

~10% . ier 2 + Tier 3

@\\“/ % >30%
r% Higher recurring

LEEDARSON
VAV

revenue ratio

ﬁ Manufacturing P/E

\)

:;"" Platform P/S
_— Valuation re-rating

\)

-‘ From Product Revenue

To Ecosystem-based
Recurring Revenue

Three-tier structure drives high recurring income, margin expansion and valuation re-rating.



Before

Product Sales Model

D One-time

e+ Hardware Sales

@ Gross Margin
~26%
ey

Single-sided Market
(Schools Only)

_——-———----
-~

,’@ Valuation Multiple
N P/E: 1~2x

4, Core Assets

’ Equipment & Facmt

KD

Hardware + Platform Fees
+ Data Services

Blended Gross Margin

%‘&%ﬁ

ultiple (P/S) N

N)(Q&%

Two-sided M

Core Assets
Data Network & Platform Capabilities

AL 7

m one-time hardware margin to ecosystem-driven recurring growth

O

Case Overview Strategic Analysis Strategic Choice Strategic Execution g Strategic Control

. Financial Outcomes: Valuation Re-Rating from P/E to P/S

Strategy — Business Model — Financial Outcomes — Capital Market Re-Rating

Two-Sided Platform
Ecosystem Model

Management Accg

Leading Indicar =

em Partner Count

Platform Service
Revenue Share

Data API Call Frequency
& Model Licensing Revenue

LEEDARSON
v ‘Kfé

2¢ e

~

@keli ing Indlcators

1\ Vg

Management Accounting Significance

Validates ecosystem commission
scalability;
ARR leading signal

Direct trigger for valuation re-rating
(Manufacturing P/E — Platform P/S)

Signals data network effects
forming;

Points to highest valuation
premium

The core tracking targets of the
management accounting tools in Part Five.
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A Man?@ent Accounting Approach
@t}) riving Long-Term Value

RO L?’
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Management Accounting Implementation Roadmap 150
Strategic Solutions /%_\'%G‘
Ace

| €@ segregation ) © Integration ) n’(i

‘ 2024-2027 2028-2030 2030+ ‘

e Providedata - - - - - - . _ _ _ _ _ ____ Leading Indlcators ______________________
| N\ ™ .
: Allocate resourses _— Measure value ’[ W ,'i" Communicate results l
] e -
Tools : $ $ ~)< 27'6‘ $
el -1 r—-——=—=—==-=--=-- 'V ----------------------------
: I ~
Internal Profit Center i Ax(g 45'
|
Clear responsibilities |_ Customer Lifetime Value Model Ecosystem Visual Dashboard
¥, v
=

Leading Indicators Disclosure
Activity-Based Costing

ptimization
DeCISIon Making
N <

V?\ ______________________ Three Roles of Management Accounting - - - - - - - ______
pre-action resource allocation in-process control Post-event narrative reshaping

internal management + external disclosure

Flexible BUdgetmg *"}.& Verifying the value per customer and
1
1
1
1
|
1
1
1
L

I
I

I

I

I

I

I

I

| Allocating fu establishing a positive business cycle
. Vv as pla@p &

I

I

I

I

I

I

4

L

<
R b
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@ Seg regation » safely invest resources into the loT space despite extremely tight ca k\ﬂ@/@@
(2024-2027)

_______________________________________

Internal Profit Center o . These “ virtual revenues ” do

reports, but are mcorp 'n ernal management statements !
Internal Technology Licensing to assess the re te s “ value contribution.” |
o Pricing Table N = o\ Y - R y
= (Spectral / Al / Matter middleware)
1 AL T
% Y ish thelr own independent budgets and performance !
S Lighting BU loT BU Iuat|on baselines |
c g . . MM ang "
& KP(Ime't Center) (Strategic Cost Centre) K@ ~+~ The outcome is clear responsibility and measurable accountability
= S. KPlIs: e y
o GM 222% Revenue growth = (}V
g OCF 2200M/year Act|ve conn >5M
©
E Internal Technology Licensing Pricing Table
2 Horizontal eg ’
E % Technology Application Pricing Method
c
ﬁ X Spectral technology for eye 3% of external revenue of
-% L% protection lamps that product line
g t'ral Resea':Ch Institute O Al image recognition for smart 2% of project hardware
P (Virtual Profit Centre) S campus security revenue
\ I}f\tpelr?'n.al technoloav licensin Matter protocol compatible 0.5 RMB per exported
RS 230M/y§gr 9 middleware smart luminaire
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Flexible Budgeting — Making New Business Funding “Risk-Controlled”

Cash Flow from Operations (hundred million)

8
6.881

decrease of 97%

: \ A year-on-year

o = N ow

0.149

2023 2024 2025

JL

1%C!
Each milestone must be achieved before &%ﬁranche of

funds is released. <
A quarterly Milestone Achiev @«!}l’heport is issued, and
any unmet milestone tri tomatic alert.

’§~

one-size-fits-all slowdown &
a bottomless pit of spending

. %@\

5 i i /
Phase 1 i Phase 2 % s - Phase 4 /
E | Verify the economic ! Cross-region replication /

iV
1

Verify Product-Market Fit
(PMF)

— /
= |
I A
\ Phase
N
- Goal
Name
Budget
(RMB)

Milestone ™

'%‘ Conditions

Seed

ggn 10 benchmark

schools, platform MAU
>2,000

Automatic review, cannot
enter Phase 2

W

Renewa | ,
W | _benefits i o
@i ion | Scale . Expansion

15M i 30M i +20M
50 schools renew with i Average annual service i Replicate to >3 provinces
renewal rate >70% ! revenue per school >80k, |
| NPS 240 |
Funding paused, needs | Normal execution | Separate approval required

re-application i i

v



Strategic Control LEED‘?&S@N

Activity-Based Costing — Defining the Open Boundary of the Ecosystem l% QQ
T e Ecosystem Appllcau%%'\

A 4
o Hardware Entry Layer Platform Kernel Layer

(Device Access) (Standards / Protocols / Al Orchestration) (Third-party Apps Services)
Hardware R&D ) -------- Platform Kernel Development ) ----- Software Integration »» Channel Promotion
(activity chain) X v
; - Post-sales O&M ( Installation & Deployment -~

| N |

We trace resource consumption per activity and compare it with industry averages.

, HE |

L Keep In-House ep In-House i Open

» cost disadvantage
* generating revenue via ecosystem
commission (15%-30%) and API call fees.

« scale and cost advantage;
« core competitiveness of StarRocks digital base

\W\E(\) directly serves “ open ecosystem platform ” strategy, enabling the shift from “ selling hardware ”
to “ collecting ecosystem taxes.”
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@ Integration > Making the Ecosystem “Measurable” }%@Q
The goal is to quantify ecosystem value and drive synergy / \
(2028-2030) ~ %-‘
J
‘Customer Lifetime Value (CLV) Model @%

" Taking “Smart Education” as an example: %@
- O = \\ﬁ( J= o
2N
Initial acquisition * Recurring F_T\I)ﬁr@’%gselling wes  Cost side == CLV

(hardware) subscription
K'SS%»,
’% = Expected revenue
- Aoﬁﬁ @6 ee of from additional - Amortised
One-time revenue "se S ir'classroom modules purchased customer acquisition
from lighting retrofittj g@ anagement platform by the school (e.g., cost and service cost
X expected renewal smart sports, smart for that school
I‘K )( years security)

@ ompare CLV with CAC:it indicates that this ecosystem model is a
virtuous circle (snowball effect) and deserves continued investment.
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Making Value “Believable”

@ Convergence (2030+) > shifted from traditional hardware PE to ecosystem-baseci/\(‘;;,;lluk’@‘QQ
Ecosystem Visual Dashboard

)
0
Ecosystem Scale Ecosystem Health Ecosystem Benefit Ecosystem Risk
KPlIs:

* Platform connected devices - Partner renewal rate - Platform service revenue share - Cash flow safety margin
- Active ecosystem partners - Cross-SBU collaboration projects - Ecosystem commission rate - Partner churn alert
- Schools / households connected ... - Milestone achievement rate ... - Monthly API calls ... - Customer concentration ...
Examples:

English note

* Full version gmternally for strategy meetings; updated monthly/quarterly.

* Exter eadlng indicators (platform revenue share, NRR, monthly API calls) will be disclosed to the capital market quarterly , driving
re-ratlng from hardware PE to platform PS.

\Data sourced from StarRocks digital base real-time operations.

P/E — P/S
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LEEDARSON Strategy Map 0Q

Long-term vision : “Light Up. Link Beyond ! ” ‘)%'
~ Y=
A e o L A XUV
) Goal: Drive valuation re-rating, and achieve sustainable profitability @\ |\>\
6.-‘1 Revenue mix Gross margin A Valuation logic
Fi ial shift from hardware sales to “hardware + continuously improving; ecosystem % from manufacturing P/E to platform P/S
Inancia I ecosystem commission + data” model I business has near-zero marginal cost 1—
Goal: Dual Lock-in: Ecosystem Partners + End SCQO@:Q)\
- -
‘q:.a Ecosystem partners End schools Capital markets
C partner count, significant increase in AP healthy renewal rate, high NRR, gain trust through leading indicators,
ustomer call activity, expanding platform GMV enhanced customer lifetime value gradual shift in valuation logic
............... B OV T S
, Goal: Three-Stage Manage ccounting Tool Embedding
Allocate resourses Measure value Communicate results
Clear responsibilities, controlled funding, single-customer value balidation, internal management + external signals
Internal defined boundary I ecosystem health assessment t
L )q """""""""""""""""
@al: echnology Assetisation + Ecosystem Enablement Capabilities
|
N F}\ Technology pre-monetisation Ecosystem enablement Organisational transformation
% ‘ W virtual profit centre, making R&D value certified partner engineer base, technology from manufacturing mindset to platform
\ visible widely adopted by the ecosystem mindset, cross-departmental synergy
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Accountability Units

Strategic Objective

f%"

Responsible Depart

Technology pre-monetisation
Ecosystem enablement
Segregation implementation
Integration implementation
Convergence implementation

Partner scale & activity

Customer stlr@
Reven ation

%

aluatlon re-rating

Academia Slnlca ance

Flﬁ%&iaﬂment Strategy Department

Strategy Department, loT BU

=N
5

IT Department, Financial IR

- @ loT Business Unit, Ecosystem Cooperation Department

Customer Success Department
Finance Department, loT BU

Financial IR, Board of Directors




Strategic Analysis Strategic Choice Strategic Execution @ Strategic Control LEE&‘%‘?ES@N

A implementation pathway oQ
. . . . /‘ \'%“
that dynamically adapts in response to strategic evolutlg’%%_-

I

A
Not lack Lack
79'—
» strategy, technology, or determination > ‘ga‘% ent accounting system

/j"';Nﬁ tés “service effect” into “performance indicators”

"ecosystem synergy” into “internal pricing’

Conclude:

2
*‘{'@‘ “platform value” into “capital market language”

R : : : :
- Leedarson cannot secure its survival by slowing down transformation.

Instead, it must achieve long-term sustainability through ecosystem transformation driven by management
- accounting.



2.l
5
Thanks for yog@‘%}@}ening!
K'SS,%/%.
A@% Say Yes
w )&'}_ HD20254853
5%
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