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KEY HIGHLIGHTS
HMEER

For the six months ended June 30,

Revenue

Gross profit

Profit and total comprehensive
income for the period

B Z6HA308 1L A A
2025 2024 Change
2025 2024F o))
RMB’000 RMB’000 (%)
ARETT BN R (%)
WA 318,660 223,514 42.6
EH 106,678 73,278 45.6

HIRAE R 2R
i 38,841 25,500 52.3
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MANAGEMENT DISCUSSION AND ANALYSIS

OVERVIEW

Dahon Tech (Shenzhen) Co., Ltd. (the “Company”, together
with its subsidiaries, the “Group”) is the largest folding
bicycle company based in mainland China. The Group
develops, designs, manufactures and markets folding
bicycles along with related accessories that are “easy to
ride, fold, store, and use.” The Group’s DAHON brand was
founded in 1982 by Dr. Hon Ta-Wei. With over 40 years of
development, the DAHON brand has garnered a strong
reputation of technological capabilities, innovation,
craftsmanship, dedication to better performance and
product quality.

The board (the “Board”) of directors (the “Directors”) of the
Company is pleased to present the Company’s interim
report for the six months ended June 30, 2025 (the
“Reporting Period”).

BUSINESS REVIEW

As a leader in the mainland China folding bicycle industry,
the Group successfully listed on the Main Board of the
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on September 9, 2025 (the “Listing Date”). For
the six months ended June 30, 2025, the Group’s operating
revenue amounted to RMB318.7 million, representing an
increase of approximately 42.6% compared to the same
period last year. Sales volume reached 158,654 units,
representing a year-on-year increase of 42.6%. During the
Reporting Period, the Group’s net profit amounted to
RMB38.8 million, representing an increase of 52.3%
compared to the same period last year.
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MANAGEMENT DISCUSSION AND ANALYSIS
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During the Reporting Period, the Group focuses on
developing, designing, manufacturing, and selling folding
bicycles and related accessories that embody our brand
philosophy “Simply Faster”. To meet the diverse needs of
modern consumers, the Group has established a
comprehensive product portfolio covering commuting,
outdoor sports, and competitive scenarios. As of June 30,
2025, the Group offered over 70 models, with its classic
model P8 achieving cumulative sales volume exceeding
170,000 units as of the end of the Reporting Period since its
launch, establishing itself as a phenomenal product in the
folding bicycle market. While maintaining its core strengths
in folding bicycles, the Group has expanded its product lines
into road bicycles, mountain bicycles, children’s bicycles,
electric-assisted bicycles and other fields, demonstrating its
precise grasp of market trends and sustained innovation
capabilities.

Meanwhile, the Group has consistently regarded R&D
innovation as the core driving force behind its corporate
development. As of June 30, 2025, the Group had 113
effective patents in mainland China, along with 22 patents in
markets including the United States, Europe, and Japan. The
Group’s technological innovations span critical areas such
as frame structure and riding dynamics. Through the
proprietary “DAHON-V” technology system including
“DELTECH?” technology, “Super Down-tube” technology and
frame reinforcement technologies, the Group has
significantly enhanced the structural integrity, riding
efficiency, and overall performance of its products. The
Group insists on integrating engineering technology with
aesthetic design to create cycling products that combine
safety, stability, and style.
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MANAGEMENT DISCUSSION AND ANALYSIS

Moreover, through the innovative “Sharing 360” Program,
the Group licenses its patented technologies and brand
assets to industry partners. During the six months ended
June 30, 2025, the Group licensed patented components
such as Landing Gear and Seatpost Pump to 14 industry
peers, while licensing our DAHON brand to 16 partners
covering product categories including mountain bicycles
and children’s bicycles. This open collaboration model not
only enhances brand influence but also establishes
diversified revenue streams. Meanwhile, the Group
maintains strict quality control systems to ensure all licensed
products meet the quality standards of DAHON.

The Group has established a nationwide multi-dimensional
sales network. As of June 30, 2025, the Group has
partnered with 38 distributors, with its network spanning 30
provincial-level administrative regions and covering 720
retail outlets. During the Reporting Period, domestic
distributor sales reached RMB211.8 million, achieving a
year-on-year growth rate of 37.1%. Meanwhile, the Group
actively expanded its online channels through e-commerce
platforms such as JD.com, Tmall, Douyin and Pinduoduo.
Domestic online direct sales revenue reached RMB78.2
million during the Reporting Period, achieving a
year-on-year growth rate of 60.4%.

GOALS AND STRATEGIES

Looking ahead, the bicycle market will continue to grow due
to increasing public environmental awareness, the
implementation of worldwide carbon neutrality initiatives and
the support of green mobility policies. According to CIC
forecasts, global bicycle retail sales value will increase at a
CAGR of 11.8% from 2024 to 2029, reaching RMB756.6
billion by 2029. As the fastest-growing segment, folding
bicycles are expected to reach RMB40.7 billion in retail sales
value by 2029. Leveraging its strong brand influence, market
leadership, continuously refined product portfolio and
sustained technological innovation capabilities, the Group
will continue to seize development opportunities in the
folding bicycle market and the broader mobility market,
further solidifying its industry-leading position.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW

Revenue

The Group’s revenue increased by 42.6% from RMB223.5
million for the six months ended June 30, 2024 to RMB318.7
million for the six months ended June 30, 2025, primarily
attributable to an increase in revenue from sales of DAHON
bicycles of RMB94.2 million.

Gross profit and gross profit margin

The Group’s gross profit increased by 45.6% from RMB73.3
million for the six months ended June 30, 2024 to RMB106.7
million for the six months ended June 30, 2025. The Group’s
gross profit margin remained relatively stable at 32.8% and
33.5% for the six months ended June 30, 2024 and 2025,
respectively.

Cost of sales

The Group’s cost of sales increased by 41.1% from
RMB150.2 million for the six months ended June 30, 2024 to
RMB212.0 million for the six months ended June 30, 2025,
primarily due to an increase in outsourcing production costs
and raw material expenditures, which were amplified by the
overall expansion in sales volume.

Other income

The Group’s other income decreased by 23.4% from
RMB1.3 million for the six months ended June 30, 2024 to
RMB1.0 million for the six months ended June 30, 2025,
primarily due to a reduction in subsidies received from PRC
government authorities, partially offset by an increase in
interest income from bank deposits.
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MANAGEMENT DISCUSSION AND ANALYSIS

Other gains and losses, net

The Group’s other net losses decreased by 69.0% from
RMBO0.4 million for the six months ended June 30, 2024 to
RMBO0.1 million for the six month ended June 30, 2025,
mainly due to decrease in our net exchange losses
attributable to foreign exchange rate fluctuations.

Selling and distribution costs

The Group’s selling and distribution costs increased by
51.0% from RMB23.9 million for the six months ended June
30, 2024 to RMB36.1 million for the six months ended June
30, 2025, mainly due to (i) an increase in employee benefit
expenses as a result of the increased headcount and pay
rises; and (ii) an increase in online promotional expenses
following the ongoing growth of our online sales.

Administrative expenses

The Group’s administrative expenses increased by 11.2%
from RMB13.8 million for the six months ended June 30,
2024 to RMB15.3 million for the six months ended June 30,
2025, primarily because of an increase in employee benefit
expenses as a result of the increased headcount and pay
rises.

Research and development expenditure

The Group’s research and development expenditure
increased by 35.3% from RMB7.2 million for the six months
ended June 30, 2024 to RMB9.7 million for the six months
ended June 30, 2025, primarily due to an increase in
employee benefit expenses as a result of the recruitment of
more R&D personnel for the development of new products
as well as pay rises.

Finance costs

The Group’s finance cost decreased by 18.5% from RMBO0.5
million for the six months ended June 30, 2024 to RMBO0.4
million for the six months ended June 30, 2025, which was
primarily due to a decrease in interest on lease liabilities as a
result of our rental payments.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Income tax expense

The Group’s income tax expenses increased by 69.4% from
RMB4.0 million for the six months ended June 30, 2024 to
RMB6.8 million for the six months ended June 30, 2025,
mainly due to the increase in taxable income.

Profit and total comprehensive income for the
period

As a result of the foregoing, the Group’s profit and total
comprehensive income for period increased by 52.3% from
RMB25.5 million for the six months ended June 30, 2024 to
RMB38.8 million for the six months ended June 30, 2025.

Liquidity and financial resources

As of June 30, 2025, the Group had cash and cash
equivalents of RMB74.5 million (December 31, 2024:
RMB101.8 million). The primary use of cash is to fund the
Group’s working capital requirements and other recurring
expenses.

As of June 30, 2025, there was no outstanding balance of
bank loans or other borrowings. During the six months
ended June 30, 2025, the Group did not have any default in
payment of bank loans and other borrowings, any material
covenant on its outstanding debt or breach of such
covenant, and the Group did not experience any difficulty in
obtaining bank loans and other borrowings.

As of June 30, 2025, the Group did not provide any
guarantees and pledges to related parties.

Gearing ratio

The Group’s gearing ratio, being total debt, comprising lease
liabilities, divided by total equity as of the date indicated and
multiplied by 100%, was 12.9% and 10.1% as of December
31, 2024 and June 30, 2025, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

TREASURY POLICIES

The Group has adopted a prudent financial management
approach towards its treasury policies and thus maintained
a healthy liquidity position throughout the period under
review. The Group strives to reduce exposure to credit risk
by performing ongoing credit assessments and evaluations
of the financial status of its customers debtors. To manage
liquidity risk, the Board closely monitors the Group’s liquidity
position to ensure that sufficient financial resources are
available in order to meet its funding requirements and
commitment timely.

CONTINGENT LIABILITIES

The Group had no material contingent liabilities as of June
30, 2025 (December 31, 2024: nil).

INFORMATION ON EMPLOYEES

As of June 30, 2025, the Group had 326 full-time
employees, all of whom were stationed in mainland China.
Total staff costs (including Directors’ emoluments) were
approximately RMB37.9 million for the six months ended
June 30, 2025, as compared to approximately RMB32.9
million for the six months ended June 30, 2024.
Remuneration is determined with reference to market norms
and individual employees’ performance, qualification and
experience.

Employees are important assets to the Group’s development
and the Group’s success depends heavily upon its
employees’ provision of consistent, quality and reliable
services. In order to attract, retain and develop the
knowledge, skills and quality of its employees, the Group
places strong emphasis on recruitment, training and
development. The Group recruits employees primarily
through online recruitment, on-campus recruitment, job fairs
and internal and external referrals. It also provides training
periodically and across operational functions, including
introductory training for new employees, technical training,
product training, management training and work safety
training.
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MANAGEMENT DISCUSSION AND ANALYSIS
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USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The Company was listed on the Stock Exchange on the
Listing Date. As of the date of this report, the net proceeds
from the Global Offering remained unutilized since the
Company was newly listed on the Listing Date. There has
been no change in the intended use of net proceeds as
previously disclosed in the section headed “Future Plans
and Use of Proceeds” of the prospectus dated
September 1, 2025 (the “Prospectus”). We have deposited
the net proceeds into short-term interest-bearing accounts
at licensed commercial banks and/or other authorized
financial institutions (as defined under the Securities and
Futures Ordinance or the applicable laws and regulations in
other jurisdictions).

SIGNIFICANT INVESTMENTS HELD

As of June 30, 2025, the Group did not hold any significant
investment in equity interest in any other company.

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

Save as disclosed in the Prospectus, as of June 30, 2025,
the Group did not have plans for material investments and
capital assets.

MATERIAL ACQUISITIONS, DISPOSALS AND
MERGERS

The Group did not have any material acquisitions, disposals
or mergers for the six months ended June 30, 2025.

CHARGES ON GROUP ASSETS

As of June 30, 2025, the Group did not have any charges on
its assets.
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OTHER INFORMATION

INTERESTS AND/OR SHORT POSITIONS OF
DIRECTORS, SUPERVISORS AND CHIEF
EXECUTIVES IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE
COMPANY AND ITS ASSOCIATED
CORPORATIONS

As the Company was listed on the Main Board of the Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on
the Listing Date, the Securities and Futures Ordinance
(“SFO”) was not applicable to the Company as of June 30,
2025.

As of the date of this interim report, based on the
information available to the Company and to the best
knowledge of the Directors, save as disclosed below, none
of the Directors, supervisors (the “Supervisors”) and chief
executives of the Company had any other interests or short
positions in any shares, underlying shares or debentures of
the Company or its associated corporations (within the
meaning of Part XV of the SFO) which were notified to the
Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests or short
positions which they were taken or deemed to have under
such provisions of the SFO), or which were required,
pursuant to Section 352 of the SFO, to be entered in the
register referred to therein, or which were required, pursuant
to the Model Code for Securities Transactions by Directors
of Listed Issuers (“Model Code”) contained in Appendix C3
to the Listing Rules:
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Note:

(1)  The letter “L” denotes the entity/person’s long position (as
defined under Part XV of the SFO) in the shares of the
Company.

(2) These shares are held by Shenzhen Dahon Tech Enterprise
Management Consulting Partnership (L.P.) (EJIATTRI T &
EEERAERLE(BRAE)) (‘“Dahon Tech Enterprise
LP”), the employee shareholding platform of the Company.
Dr. Hon Ta-Wei is the sole general partner of Dahon Tech
Enterprise LP. Accordingly, Dr. Hon Ta-Wei is deemed to be
interested in the domestic shares held by Dahon Tech
Enterprise LP under the SFO.

SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND/OR SHORT POSITION IN
SHARES AND UNDERLYING SHARES OF
THE COMPANY

As the Company was listed on the Main Board of the Stock
Exchange on the Listing Date, the SFO was not applicable
to the Company as of June 30, 2025.

As of the date of this interim report, so far as was known to
the Directors, the following persons/entities (other than the
Directors, Supervisors or chief executive of the Company)
had, or were deemed to have, interests or short positions in
the shares or underlying shares of the Company which
would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or
which were recorded in the register required to be kept by
the Company under Section 336 of the SFO:
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Notes:

(1)  The letter “L” denotes a person’s long position (as defined
under Part XV of the SFO) in the shares of the Company.

(2)  These shares are held by Allianz Global Investors Asia Pacific
Ltd, which is wholly owned by Allianz Global Investors
GmbH. Allianz Global Investors GmbH is wholly owned by
Allianz Asset Management GmbH, which is in turn wholly
owned by Allianz SE. Accordingly, Allianz SE is deemed to be
interested in the H shares held by Allianz Global Investors
Asia Pacific Ltd under the SFO.

Save as disclosed above, as of the date of this interim
report, the Directors were not aware of any other persons/
entities (other than the Directors, Supervisors and chief
executive of the Company) who had interests or short
positions in the shares or underlying shares of the Company
which would be required to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the
SFO or which were recorded in the register required to be
kept by the Company under Section 336 of the SFO.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

The Company does not have any disclosure obligations
under Rules 13.20, 13.21 and 13.22 of the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”).

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

During the period from the Listing Date to the date of this
interim report, there was no purchase, sale or redemption of
any listed securities (including sale of treasury shares (as
defined under the Listing Rules)) of the Company by the
Company or any of its subsidiaries. As of June 30, 2025, the
Company did not hold any treasury shares.
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MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix C3 to the Listing Rules as the
code of conduct regarding securities transactions by the
Directors and Supervisors.

The Board is pleased to confirm that, after making specific
enquiries with all Directors and Supervisors, all Directors and
Supervisors have fully complied with the standards required
according to the Model Code set out in Appendix C3 to the
Listing Rules during the period from the Listing Date to the
date of this interim report.

The Group will continue to review and monitor the corporate
governance structure and practices from time to time and
shall make necessary arrangements when the Board
considers appropriate.

CORPORATE GOVERNANCE PRACTICES

The Company aims to achieve high standards of corporate
governance, which are crucial to the Company’s
development and safeguard the interests of the
Shareholders.

The Company has applied the principles of good corporate
governance and adopted the code provisions of the
Corporate Governance Code in Appendix C1 to the Listing
Rules (the “CG Code”) as its own code of corporate
governance. The Company has complied with all applicable
code provisions set out in the CG Code since the Listing
Date to the date of this interim report, save for the deviation
as set out below.
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Pursuant to code provision C.2.1 of Appendix C1 to the
Listing Rules, the roles of chairperson and chief executive
should be separate and should not be performed by the
same individual. However, in view of Dr. Hon Ta-Wei’s
extensive industry experience, personal profile and critical
role in our Group’s historical development, the Board is of
the view that it would be beneficial for our Group’s business
prospects if Dr. Hon continues to act as both the chairman
of our Board and the general manager of our Company.

The Company will continue to review its corporate
governance practices to ensure its continued compliance of
the CG Code, to enhance its corporate governance
standard, to comply with the increasingly tightened
regulatory requirements, and to meet the rising expectations
of the shareholders and investors.

CHANGE IN INFORMATION OF DIRECTORS,
SUPERVISORS AND CHIEF EXECUTIVES

There is no change in information of the Directors,
Supervisors or chief executives which is required to be
disclosed in this interim report pursuant to Rule 13.51B(1) of
the Listing Rules.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend
for the six months ended June 30, 2025 (for the six months
ended June 30, 2024: nil).

EVENTS AFTER THE REPORTING PERIOD

Subsequent to June 30, 2025, the Company completed the
initial public offering and listing of its shares on the Main
Board of the Stock Exchange on the Listing Date.

Save for the above, there has been no significant event
relevant to the business or financial performance of the
Group that comes to the attention of the Directors as of the
date of this report.
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AUDIT COMMITTEE

As of the date of this interim report, the audit committee of
the Board (the “Audit Committee”) comprises three
members, namely Mr. Zhao Gensheng (chairman), Mr. Liu
Xuequan and Dr. Lee Lai Sun Peter, who are all independent
non-executive Directors. The chairman of the Audit
Committee has the appropriate professional qualification as
required by Rule 3.21 of the Listing Rules.

The Audit Committee has reviewed the accounting
principles and practices adopted by the Group, the
unaudited interim financial information of the Group for the
six months ended June 30, 2025 and this interim report. The
Audit Committee is of the opinion that the preparation of
such financial information complied with the applicable
accounting standards, the requirements under the Listing
Rules and any other applicable legal requirements, and that
adequate disclosures have been made.

REVIEW OF INTERIM RESULTS

The interim results for the six months ended June 30, 2025
are unaudited, but have been reviewed by the auditor of the
Company in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the
Entity” issued by the Hong Kong Institute of Certified Public
Accountants (“HKSRE 2410”) and the Audit Committee. The
Audit Committee has, together with the management,
reviewed the accounting policies adopted by the Group.
They also discussed risk management, internal controls of
the Group and financial reporting matters, including having
reviewed and agreed to the unaudited interim condensed
consolidated financial information for the six months ended
June 30, 2025.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
BHAEMBEHRRFARS

Deloitte

To the board of directors of Dahon Tech (Shenzhen) Co.,
Ltd.

RIBRICRIYD ROBRA A

(a joint stock company incorporated in the People’s
Republic of China with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of Dahon Tech (Shenzhen) Co., Ltd. X17# T
CFEYI) A5 B R A & (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 23
to 60, which comprise the condensed consolidated
statement of financial position as of June 30, 2025 and the
related condensed consolidated statement of profit or loss
and other comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated
statement of cash flows for the six-month period then
ended, and notes to the condensed consolidated financial
statements. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34 “Interim Financial Reporting”
(“HKAS 34”) as issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”). The directors of
the Company are responsible for the preparation and
presentation of these condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility
is to express a conclusion on these condensed consolidated
financial statements based on our review, and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to
any other person for the contents of this report.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
BREEMERRBARE

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” (“HKSRE 2410”) as issued by the HKICPA. A
review of these condensed consolidated financial
statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in
accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an
audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the condensed consolidated
financial statements are not prepared, in all material
respects, in accordance with HKAS 34.

OTHER MATTER

The comparative condensed consolidated statement of
profit or loss and other comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month
period ended 30 June 2024 and the relevant notes included
in these condensed consolidated financial statements have
not been reviewed in accordance with HKSRE 2410.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

September 26, 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME
FAGSEa REMEEKER

For the six months ended June 30, 2025 #;Z2025%6330H 17~ A

NOTES
Bt 5
Revenue PN 3
Cost of sales 85 & A
Gross profit E7
Other income H A 4A
Other gains and losses, net Hiolz REEFE 4B
Impairment losses under expected FBEi{= B E5EEAY
credit loss model (‘ECL”), net of (TEEEEE1E )
reversal THIREEE
(BHERED) 5
Selling and distribution costs SHE R AL SHAK AR
Administrative expenses THRAX
Research and development MR
expenditure
Listing expenses EmRAX
Finance costs BTG A AR 6
Profit before tax B 52 A1 AR
Income tax expense PTG HF 2 7
Profit and total comprehensive ERRE A R 2 E W ER
income for the period B 8
Earnings per share B AA 10
Basic AR
Diluted g

Six months ended

June 30,
EZ6H30H L~EA

2025 2024
2025 20244
RMB’000 RMB’000
AR®T R AREFTT
(unaudited) (unaudited)
(RE&HEST) (REezEET)
318,660 223,514
B CAP N  (150,236)
106,678 73,278
970 1,266
(131) (423)

(238) 711
(36,120) (23,926)
(15,324) (13,785)
(9,700) (7,171)

(154) =
(369) (453)
45,612 29,497
(6,771) (8,997)
25,500

RMB yuan

ARETT

1.21

1.15
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AR S B B AR &

At June 30, 2025 202546 H30H

June 30, December 31,

2025 2024
2025 20244
6H30H 12H31H
NOTES RMB’000 RMB’000
B 5 AR® T ARET T
(unaudited) (audited)
(REHFT) (e, E)
Non-current assets EMENE E
Property, plant and equipment M - BRER&RE 11 3,032
Right-of-use assets EREEE 14,154
Deposits paid for property, plant 2% - HE &
and equipment REEe 191
Intangible assets | EE 11,443
Deferred tax assets BEERIEEE 3,582
32,402
Current assets RBEE
Inventories EF 13 156,295 112,595
Trade and other receivables B LEMBERZIE 14 73,475 54,680
Pledged bank deposits BEEFRITER 12 50,000 —
Cash and cash equivalents ReRREEZEEY 12 74,462 101,788
354,232 269,063
Current liabilities nBaE
Trade and other payables B REMENKIE 15 178,987 125,691
Contract liabilities BHAE 32,119 26,551
Lease liabilities MEAE 5,117 4,480
Income tax payable FEFR1S 5,894 1,746
222,117 158,468
Net current assets REEEFE 132,115 110,595

Total assets less current liabilities (& E R B A G 165,083 142,997
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
R4 & B Bk &

At June 30, 2025 /202546 H30H

June 30, December 31,

2025 2024
20254 2024%F
6H30H 12H31H
NOTES RMB’000 RMB’000
B 7 AR¥ T ARBTTT
(unaudited) (audited)
(R&gEsH) (Jez&5t)
Capital and reserves BEARK S
Share capital f& A< 16 23,748 23,748
Reserves % 123,134 102,006

Equity attributable to owners of the ANA El#A A FE(hiER

Company 146,882 125,754
Non-controlling interests FEPE R i = 19 3,430 —
Total equity MR 150,312 125,754
Non-current liabilities ERBAE

Contract liabilities AHEaE 4,635 5,441

Lease liabilities HERE 10,136 11,802

14,771 17,243

165,083 142,997
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
TR EREREE &

For the six months ended June 30, 2025 #;Z2025%6 4 30H -7~ {& A

Equity attributable to owners of the Company

At January 1, 2025 (audited)

Profit and total comprehensive
income for the period

Dividend recognized as
distribution (note 9)

Capital contribution by non-
controlling interests of a
subsidiary (note 19)

At June 30, 2025 (unaudited)

At January 1, 2024 (audited)

Profit and total comprehensive
income for the period
(unaudited)

Dividend recognized as
distribution (note 9)

At June 30, 2024 (unaudited)

20251 A1H
(Mm=3T)

HRMER
rERERE

BRDENES

(F329)
—FERB AR

ERERLE

(FitE19)

1202556 A30H
(REE:)

12024F1 A1H
(B=:)

HEMER
rERGERE
(REET)

DR RABE

GEL)

202456 4308
(REE)

RAREEAEGER
Non-
Share Share  Statutory Other  Retained controlling Total
capital premium  reserves  reserves profits Total interest equity
2R
RA  ROEE ZERE HERE RIS @t BE  4ER
RMB'000 RMB'000 RMB'000 RMB’000 RMB'000 RMB'000  RMB'000  RMB'000
ARETT ARBTR ARETT ARBTRT AR%ETT AREBTR AR%ETT ARETR
(Notei)  (Noteii)
GED )

49,013

(11,216)

56,651

(17,713)

125,754

(17,713)

23369 46360 2995  (8184) 25115 89655 - 89655
- - - - 25500 25500 - 25500
- - - - (16200 (16,200 - (16200
23369 46360 2995  (8184) 34415 98955 - 98,955
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ERGREERSER

For the six months ended June 30, 2025 &;Z202546 430H 1-7~fE A

Notes:

(i)

(i)

It represents the statutory reserve of Dahon Tech (Shenzhen)
Co., Ltd (the “Company”). in the People’s Republic of China
(the “PRC”). Pursuant to applicable PRC regulations, PRC
entity is required to appropriate 10% of its profit after tax
(after offsetting prior year losses) to the statutory reserve until
such reserve reaches 50% of its registered capital. Transfers
to this reserve must be made before distribution of dividends
to shareholders. Upon approval by relevant authorities, the
statutory reserve can be utilized to offset the accumulated
losses or to increase the paid-up capital of the relevant
entity.

Other reserves represent share capital and share premium
subject to repurchase under the 2022 Pre-IPO Employee
Incentive Scheme (as defined and detailed in note 17), 2023
Pre-IPO Employee Incentive Scheme (as defined and
detailed in note 17) and 2024 Pre-IPO Employee Incentive
Scheme (as defined and detailed in note 17) (“Pre-IPO
Employee Incentive Schemes”).

GEE

(i)

(i)

EAITHRI CRID R BR AR ([AR
A D RAPREARKME (THE ) KEE
- RBERTEIAR - PHREEAR
RERBEAE R BEFERIRR) 1
10% R ELTEME  EEXFFEEDE
M EARH50% - B EZ RS AE
AR D IRBE Z AL - ZAERE R
R AERETRREHEARER
M RETERFIEMBRER -

Hitb 36 7BIR IR 2022 F B R AR &
AIE THREFTE (EERFERMZE
17) ~ 2023 F H X A SR E T 12E)
8l (& RFBERME17) k20244F
BAAFABENE TREE (TEE K
HIBERANF17) (B ARBEMNET
RENETE ) BRI &R RE o



28 DAHON TECH (SHENZHEN) CO., LTD.

Interim Report 2025

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

RS HERER

For the six months ended June 30, 2025 #;Z2025%6 430H L7~ A

NET CASH GENERATED FROM
OPERATING ACTIVITIES

INVESTING ACTIVITIES

Placement of pledged bank deposits

Additions of property, plant and
equipment

Deposits paid for property, plant and
equipment

Additions of intangible assets

Interest received

Repayment from an associate

NET CASH USED IN INVESTING
ACTIVITIES

ST EET IR & F 5

BRERD
FHRERFRITER
NEWE  BELRE

ENYE - BE R&E
o

NEBLEE

2 WA E

— B2 R R ER

BRERBMTAREFHE

Six months ended

June 30,
B Z6H30H L~EA
2025 2024
2025 20244
RMB’000 RMB’000
AR¥ T ARETTT
(unaudited) (unaudited)
(RECET) (RE&EE)
_ 63531
(50,000) =
(803) (492)
(537) =
(513) =
751 248
— 167
(51,102) (77)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HRGERERER

For the six months ended June 30, 2025 #;Z2025%6 430H k7~ A

FINANCING ACTIVITIES
Dividends paid

Payment of issue costs
Repayment of principal of lease

liabilities

Interest paid on lease liabilities
Capital contribution by non-controlling
interests of a subsidiary

NET CASH USED IN FINANCING

ACTIVITIES

NET (DECREASE) INCREASE IN CASH
AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT
BEGINNING OF THE PERIOD

CASH AND CASH EQUIVALENTS AT
END OF THE PERIOD

BMER
ERERE
A BT

EEHEAEAS

ENHEHEREMNE
— R B A~ RIIFE R i s

B H &

BERBDAAREFER

R RBRLFEY OBD)

#IFE

R LR EEY

HARRS LR EEY

Six months ended

June 30,
EZ6H30H L~EA
2025 2024
2025 20244
RMB’000 RMB’000
AR¥T AREFTT
(unaudited) (unaudited)
(REEET) (REEEF)
(17,713) (16,200)
(6,593) =
(2,278) (2,003)
(369) (453)
3,430 =
(23,523) (18,656)
(27,326) 44,798
101,788 45,895
90,693



30 DAHON TECH (SHENZHEN) CO., LTD. Interim Report 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P EwRM A

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with Hong Kong
Accounting Standard (“HKAS”) 34 Interim Financial
Reporting issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”) as well as
with the applicable disclosure requirements of the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Stock
Exchange”).

ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis.

The accounting policies and methods of computation
used in the condensed consolidated financial
statements for the six months ended June 30, 2025 are
the same as those presented in the underlying financial
statements of the Company and its subsidiaries (the
“Group”) for the preparation of historical financial
information for the three years ended December 31,
2022, 2023 and 2024 and the four months ended April
30, 2025 included in the Accountants’ Report as set
out in Appendix | to the prospectus of the Company
dated September 1, 2025 in connection with the
proposed global offering of H shares of the Company
on the Main Board of the Stock Exchange.

LT R

?ﬁﬂﬂiﬁ/\ﬁﬁﬁiﬁﬁﬁﬁﬁ’é%ﬁ%@ﬁ

MAg([EAEMAE]) BHHN
BEESHER (BB SHERDE
AFH UM BEREREBRAERS
FTERAR ([BRFT])FH LR
BlREREERERE

2RTBER

MRS A B AR T RIE S B A B
et -

#H £2025%6A30H IF/~ @ AME
ARG R RAMEABN S EBR

Mat8ER%E  BAQRREMBA
AI(IARKE]) R R E £20224F -
20234 % 2024F12A31H It = &
FEANE E202594 A30H 1HMT
& A 52 B 75 B K 89 48 B8 B 1S R 3k
Fr2%| &R - BEEELMBER
HNARR B A2025F9H1HA
FEZR AN D A HIR A B R BT E iR
TERBENBRERENE—E
ETRIERE ©
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N T YL
REVENUE AND SEGMENT 3. WAKRDHES
INFORMATION
Revenue PN
Disaggregation of revenue from contracts with EFEHKA S HF
customers
Six months ended June 30,
B Z6H30B L~EA
2025 2024
2025%F 20244
RMB’000 RMB’000
AR®T ARBTTT
(unaudited) (unaudited)
(REESH) (RE&ZEET)
Types of goods or services EYSREER
Dahon Bicycles and related AITEITE REBEE®D
products
Dahon Bicycles RNITEITE 312,917 218,764
Accessories, apparel and other Aot - AR & K H Ath
related products HEE® 1,803 1,774
314,720 220,538
Licensing and royalty income TR RE R AT E
BA 3,940 memm N
Total et 318,660 223,514
Geographical markets i & 5
PRC ':F' 297,973 209,668
Offshore (with each individual BN EXENIETE =y
country contributed less than 10% Yt A LA 10%)
of revenue) 20,687 13,846

Total At 318,660 223,514
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

REVENUE AND SEGMENT

INFORMATION (continued)

Revenue (continued)

Disaggregation of revenue from contracts with

customers (continued)

WARDEHBER @)

WA )

BEF A UA D I ()

Timing of recognition
A point in time
Overtime

Total

Sales Channels
Domestic sales
— Sales to distributors
— Offline direct sales
— Online direct sales
Offshore sales

Total

BREE
A,
¥ A

it

HERE
BRHEE
— MEHEEE
— R TNEH
—REEHE
BINHE

st

Six months ended June 30,
B Z6A30HLA<EA

2025 2024
2025 20244
RMB’000 RMB’000
AR%T T AREF T
(unaudited) (unaudited)
(REEE) (R &ET)
317,254 222,248
1,406 1,266
318,660 223,514
211,785 154,463
7,982 6,456
78,206 48,749
20,687 13,846

318,660

223,514
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REVENUE AND SEGMENT
INFORMATION (continued)

Segment information

Information reported to the chief executive of the
Company, being the chief operating decision maker
(“CODM?”), for the purposes of resources allocation and
assessment of performance, focuses specifically on the
revenue analysis by principal categories of the Group’s
business. The principal categories of the Group’s
business are manufacturing and trading of Dahon
Bicycles and related products, and granting license of
trademarks. No other discrete financial information is
regularly provided to the CODM for the purposes of
resources allocation and performance assessment
other than the Group’s results and financial
performance as a whole. Accordingly, only entity-wide
disclosures, including major customers and
geographical information are presented.

Geographical information

The Group’s operations are located in the PRC. All of
Group’s non-current assets are located in the PRC.
Information about the Group’s revenue from external
customers by geographical location of the customers
are set out above.

e BRRME

WARDEHER @)

2EEHR

HRERSEMRBAFEMS - @A
RABEENTE (AEBLERKE
(EBEERRE])) 2HNERL
HEPREAEBNEREBER
DAL - AEENEERE
BRNAREREEATATER
HEEMR UWERTEEFA - B
AEBEEEXENMMBREAIN A
BEHMBYVHENERRETE
RELBRREMEERD I MERR
s A - Bk - E2 B EEE
MBEBEER  BREIZBFP KME
Bt e

1h FE & )

AEENEBURTE - KEEFPT
BIERBDEEDLNFE - AEE
BEPHMERS D NINEEP W
ABRER EX -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBEHRRMEE

3. REVENUE AND SEGMENT 3. WARDHBER @)
INFORMATION (continued)
Segment information (continued) D EER @)
Information about major customers FTEEFEH
Revenue from customers of the corresponding periods REEHEERASE KA R
contributing over 10% of the total revenue of the 10% A ERIEFIRADT ¢

Group are as follows:

Six months ended June 30,
BZ6H30HILAEA

2025 2024
20254 20244
RMB’000 RMB’000
AR®T T ARBTT
(unaudited) (unaudited)
(RE&EH) (RgezEaT)

Customer A ZHEA 39,190




2025 FEIE AGMICRYDBHAERART 35
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE M BHRRME
4A. OTHER INCOME 4A. E U A
Six months ended June 30,
HZ6H30H IL<EA
2025 2024
2025%F 20244
RMB’000 RMB’000
AR®T ARBTTT
(unaudited) (unaudited)
(RES) (CREEER)
Interest income FEWA 248
Government subsidies (Note) AT 8 B (B 5E) 855
Others H A 163
1,266
Note: The amount mainly represents various subsidies Mt ZEeBEZHENP BT #E
received from the PRC government authorities. W /) & B ARG o IR BUT
Unconditional government grants are recognized in BRI EIRFTE B 2 A FER o

profit and loss when received.
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FEMBKBRRMETE
4B. OTHER GAINS AND LOSSES, NET 4B. Hth R E R B8 F 5
Six months ended June 30,
B Z6H30H1E~EA
2025 2024
20254 20244
RMB’000 RMB’000
ARETR ARET T
(unaudited) (unaudited)
(RECES) (REEZEET)
Exchange loss, net b H B EF 5 (505)
Others =i} 82
(423)
5. IMPAIRMENT LOSSES UNDER ECL 5. MEIGEEFEER NHREE
MODEL, NET OF REVERSAL BB (ESHRER)
Six months ended June 30,
HZEZ6H30H IE/~EA
2025 2024
2025 20244
RMB’000 RMB’000
AR¥ TR AREET T
(unaudited) (unaudited)
(REEET) (REEEET)
Impairment loss recognized R (BE) fRE
(reversed) on: B -

— Trade receivables — B Z WA

(711)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

6. FINANCE COSTS 6. B A

Six months ended June 30,
HZ6A30ALA<MEA

2025 2024
20254 20244
RMB’000 RMB’000
AR®T T ARET T
(unaudited) (unaudited)
(REGEST) (R &EE)

Interest on lease liabilities HEGGEFE 453
7. INCOME TAX EXPENSE 7. FiSHAX
Six months ended June 30,
HZEZ6H30HLEEA
2025 2024
2025F 20244
RMB’000 RMB’000
AR¥T T ARET T
(unaudited) (unaudited)
(RESES) (REEST)
PRC Enterprise Income Tax — PRGN —
current tax BN EFH IR 8,612 4,363
Deferred tax credit RIETIBH 2 (1,841) (366)

6,771 3,997
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e BRRME

INCOME TAX EXPENSE (continued)
PRC Enterprise Income Tax

Under the Law of the PRC on Enterprise Income Tax
(the “EIT Law”) and Implementation Regulation of the
EIT Law, the tax rate of the PRC entities is 25% during
the relevant period, except for group entities which
entitled preferential tax rate as explained below.

Pursuant to relevant laws and regulations in the PRC,
the Company is granted tax incentives for being
qualified as a High and New Technology Enterprise
and is entitled to a concessionary tax rate of 15% for 3
years from 2024 to 2026.

Pursuant to relevant laws and regulations in the PRC,
YT ARTTE B AR A 7 Shenzhen Dahon Trading Co.,
Ltd.* and X YT E K177 & AR 2 7 Shenzhen
Meidahon Trading Co., Ltd.* are eligible as a Small
Low-profit Enterprise (/N F1|7>3£) and are subject to
preferential tax treatments. From January 1, 2023 to
December 31, 2025, for Small Low-profit Enterprises,
the portion of less than RMB3.0 million of the annual
tax income shall be reduced to 25% of taxable income
and subject to income tax at a rate of 20%.

Pursuant to relevant laws and regulations in the PRC,
the Company is entitled to claim an additional 100% of
the research and development costs incurred as tax
deductible expenses in determining its tax assessable
profits.

*

English translated name for identification purpose only.

FrE®MAX @
RE ¥ FTEH

BREB(PEARKMBEEMREH
ENTEEFRBBREA] R(EEME
BORBE RG] - BB RN AR
R ER25% T EEER
BREZEEBREERIN -

BIER RERERER  NAFR
2024 F £ 2026 F = FRIEF A SF
R ERMERTTIBERE &
BEZEEBERE5% -

RIFPEBEBERER  RYMX
TEREARARLRIMEANTE
BERDBNEEBRERNEMRA
TR AREZEEEVBFE -
20231 H1H £20255F12 A 31
B DEBANERFERRTAE
BIBEBARKI.0EETNED -
BIE25% T AERB IS8 &
20% H) B R UM AT S 3%

RBTFBEBBAERER  EHEEE
B AR BRESHEES
B Bff 25 AKX B9 100% %8 51 B 76 7% 7T
AR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

8. PROFIT FOR THE PERIOD 8. HAEFIE

Six months ended June 30,
HZ6H30H IL<EA

2025 2024
20254 20244
RMB’000 RMB’000
AR®T T ARBTTT
(unaudited) (unaudited)
(REGEST) (R &EE)

Profit for the period is arrived at BRI R TR AT
after charging: BIBEEN -
Auditor’s remuneration 1% BB % B 350 —
Listing expenses EmRAX 154 -
Cost of inventories recognized as R AR HEFK A
expense 211,982 150,236
Including: write-down of BIE - EFHOR

inventories 149 134

Depreciation of property, plantand ~ ¥1% - E M RETE

equipment 814
Depreciation of right-of-use assets  FFHEZETE 2,168
Amortization of intangible assets B EE#EHE 1,235
Total depreciation and amortization 37 & [ # 442 58 4,217
Capitalized in inventories EFERE (881)

3,336
Directors’ emoluments EEMe 2,566
Employee benefits expenses BITRMNAX

(excluding directors’ emoluments): (T EFEZEEH L) : 35,639 30,285

Capitalized in inventories ERxFEAR{L (6,461) (7,009)

29,178 23,276
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e BRRME

DIVIDENDS

For the six months ended June 30, 2025
(unaudited)

On April 23, 2025, the Company declared dividends of
RMBO0.84 per share, in aggregate of RMB20,000,000 to
its shareholders. The amount of RMB20,000,000 was
paid during the six months ended June 30, 2025. The
amount of RMB17,713,000 was recognized as
dividend distributed to the shareholder and the amount
of RMB2,287,000 was recognized in profit or loss for
the grantees of the 2022 Pre-IPO Employee Incentive
Scheme (as defined and detailed in note 17), 2023 Pre-
IPO Employee Incentive Scheme (as defined and
detailed in note 17) and 2024 Pre-IPO Employee
Incentive Scheme (as defined and detailed in note 17).

For the six months ended June 30, 2024
(unaudited)

On January 18, 2024 and May 17, 2024, the Company
declared dividends of RMBO0.21 per share and
RMBO0.56 per share, respectively, to its shareholders.
The amount of RMB18,000,000 was paid during the six
months ended June 30, 2025. The amount of
RMB16,200,000 was recognized as dividend
distributed to the shareholder and the amount of
RMB1,800,000 was recognized in profit or loss for the
grantees of the 2022 Pre-IPO Employee Incentive
Scheme (as defined and detailed in note 17) and 2023
Pre-IPO Employee Incentive Scheme (as defined and
detailed in note 17).

Hﬁ /%\

B ZE2025F6HA30H I /<A
B (REE:T)

R2025%F4 523H AN A A HK
RERBRESRARKL84T &
=t A R #20,000,0007T ° & £2025
F6H30R L/ E A BEE IR A
KR %20,000,0007T - A R ¥
17,713,000cEFER B D K T IR
AZ B - T AR¥2,287,0007TE R
2022F HIX AHEER 8 T8RE
El(EERFIBERMFE17) - 20234
BIXARBER B TEBE (E&
MEFBRWE17) 22024 F &5 XA
RSB TREEE (ERKLFE
A7) A RARNBEPER

B E2024F6HA30R 1L/~ 1E
B (REE:T)

R2024F1 5188 &2024F5H17
B AAASARERREIRRE
ERARBI2ITRERARK
0.567T ° & 202596 A308 Ik~
& A BAfE 2 Ik 1 A R 18,000,000
7T ° A R #16,200,0007T 2 #ER A
ARTRENKRE  MARK
1,800,0007T B 122022F & X A #
BENMBTREFE (ERRFER
MaE17) 2023 F & X AFZEERT
BITREFE(EERFBRWZT
17) R AR B PR o



2025 FHIBE AFMICRYIDBHBARAT 4
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e KRR
10. EARNINGS PER SHARE 10. BREF
The calculation of basic and diluted earnings per share RARHE ABGEREARRES
attributable to the owners of the Company is based on BFTIBEIA TE8IETE

the following data:

Six months ended June 30,
HZ6A30ALA<MEA

2025 2024
20254 20244
RMB’000 RMB’000
AR®T ARET T
(unaudited) (unaudited)
(REHES) (R &EE)

Earnings figures are calculated as B FEFEWT ¢
follows:

Profit for the period attributable to 5+ & TR E A K
the owners of the Company for the — BEEEZEFIFTH 2
purpose of basic and diluted RNAREE AEML

earnings per share S P 25,500
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e MR

10. EARNINGS PER SHARE (continued)

11.

10. BREF @)

No. of shares: BHER :
Weighted average number of ARt ETRERRZF

ordinary shares for the purpose of &) 8@ A hntE F 15 2

basic earnings per share (Note) (FF3E)

Effect of dilutive potential ordinary ~ EE#EE LT @ARA £

shares

Weighted average number of ARt ETRE SR
ordinary shares for the purpose of &) @A HN#E F 15 2

diluted earnings per share

Note: Outstanding ordinary shares that are contingently
returnable are not treated as outstanding and are
excluded from the calculation of basic earnings per
share for the six months ended June 30, 2025 and
2024 until the date the shares are no longer subject
to recall.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended June 30, 2025, the Group
incurred additional expenditures on property, plant and
equipment of RMB803,000 (six months ended June 30,
2024: RMB492,000).

11.

Six months ended June 30,
HZ6H30H IL<EA
2025 2024
2025%F 20244
(unaudited) (unaudited)
(REHFS) (RE&ZEET)

21,032,165 21,032,165

2,106,125 1,235,252

23,138,290 22,267,417

Mot : i Z=2025%F %2024 6 530H
IEREA - SRATRIERN ST
ENEBRIERBETE
SN BT ABREREF
ES EEZERMTBEA
FREEH AL -

M- BERRE

H Z£2025F6A30H L@ A - &
SEEEME  BERKEEING
> A R #803,0007T (& £2024F 6
A30H I/ A : A K %492,000
JT) °



12. CASH AND CASH EQUIVALENTS/
PLEDGED BANK DEPOSITS

Cash and cash equivalents held by the Group are short-
term bank deposits with an original maturity of three
months or less and carry interest at market rates which
range from 0% to 2.35% and 0% to 1.25% per annum,
respectively, as at June 30, 2025 and December 31,
2024. The pledged bank deposits are used to secure
the bills payables as disclosed in note 15.

13. INVENTORIES

2025 iR E ARTRICGRIDRHARLIE 43

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R R R R R

RITER

13. &

At
June 30,
2025
20254
6A30H
RMB’000
AR T

(unaudited)
(RE&EH)

Raw materials and consumables
Work in progress
Finished goods

R 4 e FEAA
R
B4R om

33,746
13,769
108,780

156,295

12. RERBLZEY CEH

AEEFHENRSRECEEDA
JREIEAE &A=& A sk LA T Ay 52 BB 4R
THEF - ZmBHNEGFE - FHX
20256 53018 K%20244F12 A
31H D BIN F0% E2.35% R0% =
1.25% - BRI IRIT Ty AR
15T BE BN EEAER -

At

December 31,
2024
2024 F
124318
RMB’000
ARBTT
(audited)
(f&2&&)

33,595
12,377

66,623

112,595



44 DAHON TECH (SHENZHEN) CO., LTD.

Interim Report 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M BRRHE

14. TRADE AND OTHER RECEIVABLES

14, EG R HAEWFRIE

At At
June 30, December 31,
2025 2024
20255 72024 F
6H30H 12H31H
RMB’000 RMB’000
AR¥T T AR¥FIT
(unaudited) (audited)
(REEEST) (K& &at)
Trade receivables from contracts KEBEFEHNES
with customers JFE W SR IR 14,524
Receivables from an original JEW — R RIp R R
equipment manufacturer (“OEM”) 75 ([OEM )
supplier i FE P B SR8 4,842
Less: Allowances for credit losses & : (S EE BB E (688)
18,678
Value-added tax recoverable A 4z [E] 1 (E 13,526
Other receivables and deposits Han e zkIB R 2,736
Prepayment to suppliers X T ERE R TER
g 8,354
Other prepayments H A T8 KIE 3,324
Prepaid issue cost TEfF BT -
Deferred issue cost BEIEZEITR AN 8,062
Other receivables, deposits and HiEWHIE - ek
prepayments T 5RIE 36,002
54,680

R2024F1 81H ' REEFAAH
B RENEIE (NREEEEEE)
B AR #22 157,000 ©

As at January 1, 2024, trade receivables from contracts
with customers (net of allowances for credit losses)
amounted to RMB22,157,000.
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e MR E
14. TRADE AND OTHER RECEIVABLES 14. E5 R H BRI )
(continued)
The following is an ageing analysis of trade receivables TRENESWMERRBEZZEA
presented based on invoice date at the end of each HAZ2 %1|#) & 5 FE ORI B BR B AT -

reporting period:

At At

“lae<ies . December 31,

2025 2024

120255 2024 F

6 H30H 124318

RMB’000 RMB’000

AR®T T ARBFT

(unaudited) (audited)

(RE&HEST) (Je2&5t)

0-30 days 0£30H 7,327

30-60 days 30£60H 1,540

60-90 days 60£90H 307

Over 90 days (Note) #8908 (FisE) 10,192

19,366
Note: As at June 30, 2025 and 31 December 2024, BIFE : 7202546 530 H K&20244F12
including in the over 90 days ageing analysis A31H ' B0 HERE M DT
consisted of trade receivable from an OEM supplier 5 Rl B IEE IR — % OEM &
amounted to RMB6,170,000 and RMB4,842,000, 8 E 5 IE AR %6,170,000
respectively. The trade receivable from an OEM TR AR 4,842,0007T © fEUL
supplier represents a receivable from selling raw —HOEMMFER M E 5 IR TR
materials to the OEM supplier for the manufacturing M OEM £t & 75 55 &5 [R 4 A4 DA 48
of Dahon Bicycles, where the relevant sales was net- HERITEITENRKFIE -
off with cost of sales during the six months ended ERHEEERE £2025F &
June 30, 2025 and 2024. 202446 A30H 1L 7518 A #2845

ERRAEH o
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15. TRADE AND OTHER PAYABLES

15. EZ R HMENKE

Trade payable 2 5 RIE

Bills payable (Note) FEAT 1% (B 5E)

Other payables and accrued H & 518 R FEFT
charges =&

Repurchase obligation under BRARBEEREIR
Pre-IPO Employee Incentive BhETEI TR R B (E
Schemes

Accrued staff costs FEEH B TR

Value-added tax and other tax RER R E AT
payables

Accrued listing expenses and issue  fEst F TR X 31T
costs PR

Note: These relate to trade payables in which the Group has B

issued bills to the relevant suppliers for settlement of
trade payables. The suppliers can obtain the invoice
amounts from the bank on the maturity date of the
bills. The Group continues to recognize these trade
payables as the Group are obliged to make payments
to the relevant banks on due dates of the bills, under
the same conditions as agreed with the suppliers
without further extension. In the condensed
consolidated statement of cash flows, settlements of
these bills by the Group are included within operating

cash flows based on the nature of the arrangements.

At At

June 30, December 31,
2025 2024
20254 R20244F
6H30H 12 H31H
RMB’000 RMB’000
ARETR ARETTT
(unaudited) (audited)
(REEEST) (K& &at)
82,049

9,600

11,216 11,216
19,308 17,609
4,862 1,948
1,856 3,269
178,987 125,691

HERNEBESANAEED
FRREERRITRBIERG
NEZRNFRBZANZER
HEMFE - HERAARER
A ARRITERERSHE -
AEBEBERILETE S RN
FE - EHRAEEEREBHR
SEA 2B B AR R R R 17
TE AR B R fF A AR B SR 1T Y
R NEE—FTE - HEBHH
REHREZRERA  ERNUE
RHHME  AEBEMIIEE
SBRINAAEEREREN -



2025 iR E KRITRNICGRIDBROERLIE 47

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MWK E

15. TRADE AND OTHER PAYABLES (continued) 15. B 5 & H #h FEF FE ()

The following is an ageing analysis of trade and bills TEREIINEMERRBEEER
payables and presented based on the invoice date at 25|08 5 BN FRIERENEE
the end of each reporting period: B RREC AT -
At At
June 30, December 31,
2025 2024
20255 722024 5
6H30H 12H31H
RMB’000 RMB’000
AR¥T AR®ET T
(unaudited) (audited)
(REEHES) (&)
0-90 days 0Z90H 122,337 75,359
91-180 days 912180 H 2,019 928
Over 180 days TBiE180 H 5,422 5,762

129,778 82,049

The average credit period on purchases of goods and BEASERAQREGRRBEH
service of the Group and Company is 0 to 90 days. FHEEHAR0E0A °
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e M BRRHE

16. SHARE CAPITAL 16. lRA<
The Group and the Company AEERALQT
Number of
shares Amount
RO E ok
RMB’000
ARBTTT
Issued and fully paid share capital:  © 277 RS A :
At January 1, 2024 (audited) 720241 /518
(#E2,5T) 23,368,900 23,369
Issue of shares pursuant to 2024 BE2024F 5 R A FH
Pre-IPO Employee Incentive BER 8 THRENTE
Scheme EITIRMD 378,941 379

At December 31, 2024 (audited),
January 1, 2025 and June 30,
2025 (unaudited)

K2024F12 A31H
(4&FEET) ~ 20254
1 H1H Kk2025%F
6 H30H CGR&EER)

23,747,841
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17. SHARE-BASED PAYMENT

Pre-IPO Employee Incentive Schemes

a.

Background

2022 Pre-IPO Employee Incentive Scheme (as
defined below)

During the year ended December 31, 2022, the
Group has adopted the 2022 pre-IPO employee
incentive scheme (the “2022 Pre-IPO Employee
Incentive Scheme”) and established two limited
partnership, RN ERTEEEBZAAREE
(B R & %) Shenzhen Meidahon Enterprise
Management Consulting Partnership (L.P.)*
(“Meidahon LP”) and FINAITEEEEEHRNER
% (B R A E) Shenzhen Dahon Enterprise
Management Consulting Partnership (L.P.)*
(“Dahon LP”) as the pre-IPO employee incentive
platforms, with a view to improve the enthusiasm
and creativity of the eligible participants of the
2022 Pre-IPO Employee Incentive Scheme (the
“2022 Eligible Participants”), promoting the
sustainable growth of the performance of the
Group, bringing value-added benefits to the 2022
Eligible Participants while enhancing the value of
the Group, and thus realizing the common
development of both the 2022 Eligible
Participants and the Group.

Meidahon LP and Dahon LP had, in turn,
subscribed for RMB511,200 and RMB186,700
registered capital, representing approximately
4.78% and 1.75% of the total registered capital
(as at the date of the adoption of the 2022
Pre-IPO Employee Incentive Scheme),
respectively.

e BRRME

17. LR T B FIE

BX

NEREMNETRBETE

25 =
A=

2022 EXAFIZEF ST H#
B8 (E&E 8 TX)

NEBE R E £20229F12 A31
B IF FER4N2022 F 5 X AR
BER 8 T RENET &l ([2022
FHARXRAFABER S TREGT
gl1) » WRERIRINERITRHE
ERBREMEE(BRER)
(TERTTBERE#]) FURYIR
ThEXEERAGRLE (R
REB)IRITERER] ™
XEREZRECEERBERARA
BERBIREITS - #EIAR
=2022F HRARBERET
REBTENEERLHESE
([2022F & BB HEE]H
HEMEE  HEBAEEEEA
FEREE  ReAEEEEN
FEF 52022 F 4 B2 EET
R ANFIE - #efEIR20224F
BB EEMAERE LR
@ o

ERTEREBREKRITAERE
BHEEDINRBETARK
511,2007T & A R #186,700
THEMER - HRlhFERER
428 4)4.78% & 1.75% (A
2022 F R ARBER B THR
BhsrElEHMER) -
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17. SHARE-BASED PAYMENT (continued)

Pre-IPO Employee Incentive Schemes

(continued)

a.

Background (continued)

2022 Pre-IPO Employee Incentive Scheme (as
defined below) (continued)

The 2022 Eligible Participants of the pre-IPO
employee incentive platforms shall subscribe for
partnership interest therein according to the
amount approved by the board of directors of the
Company, and make the corresponding
contribution in accordance with the arrangement
of the board of directors of the Company, thereby
holding indirect interest in the registered capital of
the Company.

The corresponding interests in Meidahon LP and
Dahon LP were granted to 2022 Eligible
Participants on May 27, 2022 and all contribution
payments have been paid in full. The 2022
Eligible Participants made aggregate contribution
payments of RMB3,839,000 into the pre-IPO
employee incentive platforms, which in turn
subscribed for RMB3,839,000 registered capital
of Company.

On August 28, 2023, the Company was
converted from a limited liability company into a
joint stock company with a share capital of
RMB22,500,000. The registered capital hold by
Meidahon LP and Dahon LP had, in turn, became
1,075,164 and 392,671 shares, representing
approximately 4.78% and 1.75% of the then total
issued shares, respectively.

17. LR A 5K IE ()

BRAMBENE TREE

(4&)

B= (M)

2022F B X RAHEREFS T4
Bit8 (E&EE TX)(#E)

BRAFRBEENE TRETE
H2022F A ERR2HEE - AR
RARBESSHENTER
BaEramaBiEn WK
BARNRESENRIIEAMN
RET  BULREFRBEART
B REM & AN e

2022F & & 1% 2 B & 722022
F5H27T A EREERNEKRTT
EREBRRTEREZE
moMEIESRETEN
B 0 2022 F R EIRSHEA
HEXAFEERE LRET
&8 & AR %3,839,0007T °
e mRE T A K%3,839,000
TTHARABFMER -

AN H2023F8 A28HHA
PRABME ARO AT - lRA
A AR ¥22500,0007T ° £ K
TEREEBERNITERE %A
BaEMEARERD R K
1,075,164 0% 392,671 % i%
7 PRMEERERITRMDE
M 4)4.78% K 1.75%
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17. SHARE-BASED PAYMENT (continued) 17. LR X FRE @)

BEXARBRENE TREE
(%)

Pre-IPO Employee Incentive Schemes
(continued)

Background (continued)

2023 Pre-IPO Employee Incentive Scheme (as
defined below)

During the year ended December 31, 2023, the
Group has adopted the 2023 pre-IPO employee
incentive scheme (the “2023 Pre-IPO Employee
Incentive Scheme”) and established two limited
partnership, FIATTRICEEEBFZ AR LE
(BB A& %) Shenzhen DahonTech Enterprise
Management Consulting Partnership (L.P.)*
(“DahonTech LP”) and &I K1T LI EE R AR
a% % (BRE¥) Shenzhen Dahonlnd
Enterprise Management Consulting Partnership
(L.P.)* (“Dahonind LP”) as the pre-IPO employee
incentive platforms, with a view to improve the
enthusiasm and creativity of the eligible
participants of the 2023 Pre-IPO Employee
Incentive Scheme (the “2023 Eligible
Participants”), promoting the sustainable growth
of the performance of the Group, bringing
value-added benefits to the 2023 Eligible
Participants while enhancing the value of the
Group, and thus realizing the common
development of both the 2023 Eligible
Participants and the Group.

DahonTech LP and Dahonind LP had, in turn,
subscribed for 676,050 and 192,850 shares,
representing approximately 2.89% and 0.83% of
the total issued shares (as at the date of the
adoption of the 2023 Pre-IPO Employee Incentive
Scheme), respectively.

B= (M)

2023F B X INFHHERE T
Bz (EE 2 T X)

A EE R E £2023F12 A31
B I FEHRMN2023F & XA
ZER 8 T RENF 2 (12023
FHRARBEEHE TREE
2l]) - WRRISDOFRIIARITRIMD
ERFBAEREE(BRER)
(TRITRIBRAER]) FURIIK
TIGEEEREREARLE
(BEREB)XKITITERAE
BRRERERLEIERE
XAMBER B THEFE
ERE2023F B A AHBE
Al B THEIFHEIMNE B8 2 H
E([2023F 6 B2 HE])
MEEMEIE  HEBAEEE
BERFBEER  RelfsEEER
R R 22023 F A EIRZHEE
TR BT pF 2= - i B 2R 2023
FRERZHEENAEEHLR
B o

AITEBREEERITIER
& % Wiz R R T676,050
B 1192,8508% A& 1+ 2 BIME
EBITRMBEL2.890% K&
0.83% (7220234 & X A FA 3
EAMETITREFEEREMNE
H) -
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17. SHARE-BASED PAYMENT (continued)

Pre-IPO Employee Incentive Schemes
(continued)

a.

Background (continued)

2023 Pre-IPO Employee Incentive Scheme (as
defined below) (continued)

The 2023 Eligible Participants of the pre-IPO
employee incentive platforms shall subscribe for
partnership interest therein according to the
amount approved by the board of directors of the
Company, and make the corresponding
contribution in accordance with the arrangement
of the board of directors of the Company, thereby
holding indirect interest in the shares of the
Company.

The corresponding interests in DahonTech LP
and Dahonind LP were granted to 2023 Eligible
Participants on October 13, 2023 and all
contribution payments have been paid in full. The
2023 Eligible Participants made aggregate
contribution payments of RMB4,345,000 into the
pre-IPO employee incentive platforms, which in
turn subscribed for 868,900 shares of the
Company.

17. IR AT RKIE @)

BRAMBENE TREE

(&)

B= (/)

2023F B X INFAHERE T
BErE (E&E L TX)(#E)

BRAFRBEENE TRETE
M2023F R ERR2HEE - AR
RARBESSHENTER
BaEramaBiEn WK
BARNRESENRIIEAMN
RET  BULREFRBEART
E R D R AR o

2023F & & 1% £ B & 712023
F10A13H ERBER KTT
RERGERRITIERER
B FTATESBEBEN
B 2023 F A BIRSHEA K
HEXAFEERE LRET
&85 & AR ®4,345,0007T °
e T 32 B8 7 868,900/% A~ A 7]
B o
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17. SHARE-BASED PAYMENT (continued) 17. LR X FRE @)

Pre-IPO Employee Incentive Schemes BARXLBRENE TREFE
(continued) (#&)

a.

Background (continued)

2024 Pre-IPO Employee Incentive Scheme (as
defined below)

On December 2, 2024, the Group has adopted
the 2024 pre-IPO employee incentive scheme
(the “2024 Pre-IPO Employee Incentive
Scheme”). One limited partnership, Shenzhen
Dahon Tech Enterprise Management Consulting
Partnership (L.P.) (RIIRITRI TR EREAE
B (BRA %)) (“Dahon Tech Enterprise LP?)
was established as the pre-IPO employee
incentive platform, with a view to improve the
enthusiasm and creativity of the eligible
participants of the 2024 Pre-IPO Employee
Incentive Scheme (the “2024 Eligible
Participants”), promoting the sustainable growth
of the performance of the Group, bringing
value-added benefits to the 2024 Eligible
Participants while enhancing the value of the
Group, and thus realizing the common
development of both the 2024 Eligible
Participants and the Group.

Dahon Tech Enterprise LP had, in turn,
subscribed for 378,941 shares, representing
approximately 1.60% of the total issued shares
(as at the date of the adoption of the 2024
Pre-IPO Employee Incentive Scheme). The 2024
Eligible Participants of the pre-IPO employee
incentive platform, shall subscribe for partnership
interest therein according to the amount
approved by the board of directors of the
Company, and make the corresponding
contribution in accordance with the arrangement
of the board of directors of the Company, thereby
holding indirect interest in the shares of the
Company.

BF= ()

2024 F X NFZEER S T 42
Bzt E (F& 2 T X)

A& B 722024 F 12 A2 B 4
2024 FH R AFABERNBE L
Ehst 2l ([2024%F & )8 A 5 2%
ERETREEFE]) - — KB
REBEERINKITRI I
BERERHEREE(ARER)
(TRITBIEEBREE]E
SR EBBERAREEA
BITHRENITE - #IIRS2024
FERXRAFAEER S TREGT
ElmEER2EE (20245
AEKRSEE]) KA A
B AEEEEFEL
& RefrSEEENRKA
2024 F & B2 EE TR AN
Fz - HMEIR2024F & E1K
SQEEMAEBERERE -

RITBIIEEREBEMR
B 73789410 i - 1h B 3%
1TRD 2 8 491.60% (722024
FERAFEER B TREGT
ZIEFEMER) - BAXLFE
ERE THRE)IFEH2024F 45
BR2HE  BRBRAQRE
EgENSERBZETA
ME B WIRBARGE
FEENTHEIANLEES  #
IEEFEEARRQ AR E

N2
ZzS o
T
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17. SHARE-BASED PAYMENT (continued)

Pre-IPO Employee Incentive Schemes
(continued)

a.

Background (continued)

2024 Pre-IPO Employee Incentive Scheme (as
defined below) (continued)

The corresponding interests in Dahon Tech
Enterprise LP were granted to 2024 Eligible
Participants on December 2, 2024 and all
contribution payments have been paid in full. The
2024 Eligible Participants made aggregate
contribution payments of RMB3,032,000 into the
pre-IPO employee incentive platforms, which in
turn subscribed for 378,941 shares of the
Company.

Based on the Pre-IPO Employee Incentive
Schemes, the Company will repurchase the
shares granted to the 2022 Eligible Participants,
2023 Eligible Participants and 2024 Eligible
Participants (“Eligible Participants”) when the
Eligible Participants fail to satisfy specified
vesting conditions. The total consideration paid
by the Eligible Participants are recognized as
liabilities, and will only be reversed by portion to
other reserve when the shares are vested.

Five limited partnerships were set up for the
purpose of administering the Pre-IPO Employee
Incentive Schemes and holding the shares, and
hereby regarded as trustees of the Company and
consolidated to the Group accordingly.

17. LR A 5K IE ()

BRAMBENE TREE

B= (/)

gl

2024 F BN NI ER S T 52
BErE (E&E L T X)(E)

2024F & & 1% 2 B & 722024
F12 2R ERBRHRITR
ITHEEREEHER A
BLRBOBEMNE - 2024F 4
BER2HEESRAHE R ME
EREIRETEITEARE
3,032,0007C - R MABET
378,941 IR AN A RIARD ©

BREEXRFAZERNETER
FTE - EEBRBHEE R
RIETEBIEHR - NQR)HE
BO® TF2022F 5 Eik2H
E 2023F 5 ERBEER
2024 £ BB HE(EE
B2EE ) HWRHD - GEKZ
HESTNNREEERAEE
f& - WERIRGD 5B R D
1% H b 4 o

EXRZARBERAEBEE A
EEEHXARBERE TERE
rEI R B RD  ZFEER
BRARRNZEEA - BA
BEARREZE AR -



2025 R H R &

REIBITCRIDBRHDBERAE 55

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

17. SHARE-BASED PAYMENT (continued)

Pre-IPO Employee Incentive Schemes
(continued)

b.

Transfer restrictions

The shares of the Company shall subject to
transfer restrictions, which is also the vesting
condition, and such restrictions shall be released
in the following manner:

o Meidahon LP, DahonTech LP and Dahon
Tech Enterprise LP: From the business day
following the third anniversary of the date of
listing.

° Dahon LP and Dahonind LP: From the
business day following the second
anniversary of the date of listing.

In addition to the timetable sets forth above, the
release of the shares shall be further subject to
the achievement of the certain performance
targets of the Company and the grantee
respectively (individually and collectively, the
“Performance Target(s)”). The remuneration and
appraisal committee of the board of directors of
the Company shall review and determine the
fulfilment of the Performance Target(s), and report
to the board of directors of the Company
accordingly.

Details of the Eligible Participants comprising
directors, supervisors, senior management and
staff of the Company under the Pre-IPO
Employee Incentive Schemes are set out in
Appendix VI to the prospectus of the Company
dated September 1, 2025 in connection with the
proposed global offering of H shares of the
Company on the Main Board of the Stock
Exchange.

e BRRME

17. AR X FRIE @)

BXRARBENETREE

(#4&)

b.

BRERH

RABIBRMEBEERRS - &
TR A% 57 B 1R 1F - 7B RARR I A5 A
Tt SRR

s XKITERAEE KT
MERAGERKRITHI
TEARAR - KEMA
Hm=—BF cBRNER
B R

s ARITERABEKRTTT
BRER X L™ B8
MBEFZROERBR
|§/‘fj§o

B L RN - ANR A Rk
BADASBERETRER
BUER Rt SI%E4E R
=) - BE1RJ7 R BRER B D R
B e RRAREFSE N
HEZZEB@ARARNMNETE
XERFERERER - AAA
NAEZSERBEBER -

BRERAFRBERE TEE
AEITHAERSEE (B
ARANES EE ST
BEERBT)FIE #RAR
Al B B /20259 A1 H A
AN A HAR B A P E AR
EITERBEENNHERERZM
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17. SHARE-BASED PAYMENT (continued)

Pre-IPO Employee Incentive Schemes

(continued)

C.

Others

The directors determined the fair value of shares
granted under the Pre-IPO Employee Incentive
Schemes at grant date, based on the equity value
of the Company which was derived by calibrating
the result of the valuation of latest transaction
price. The fair value of the aforesaid granted
shares at grant date, after net of the cash
consideration received would be recognized as
expense on a straight-line basis over the vesting
period, based on the Group’s estimate of shares
that will eventually vest. The corresponding
share-based payment expense has not been
recognized in profit or loss for the years ended
December 31, 2022, 2023 and 2024 as the
vesting condition is not probable to satisfy.

During the year ended 31 December 2024, the
Company modified the terms and conditions in
the 2022 Pre-IPO Employee Incentive Scheme
and 2023 Pre-IPO Employee Incentive Scheme,
by including the Stock Exchange as one of the
listing market destination. The incremental fair
value arising from the modification will be
expensed over the vesting period of the 2022
Pre-IPO Employment Scheme and 2023 Pre-IPO
Employment Scheme when the vesting condition
is probable to satisfy.

17. LR ZFHE
PN

(4&)

RIH (&)

NEREMNETRBETE

Atk

ESERRERERSHENG
BHERRFEARRINERE
B BRUEBEEREEAAH
BEH B TRENF SR E AR
MRRE BN ATE - B &
MERHBROAELAHNA
FEFNBREWIR S EER
HREREEARERHFTHNRE
SERMNEE LAE‘@&E &
BHARRRAX - ARE

R R AT BEERK - mﬁﬁﬂ
H £20224F - 20234 2024
F12A3MBIEFENBSRE
RERHARO MRS -

H E2024F12A318 It &F
B RRalEE]2022F 5 XA
FIE & A8 T 42E)1 2 &% 2023
FHXAFABEER B TREGT
IR R RGN - 1SEE R F Y
RETMMSENHz— - BAE
FIMEENEEAFEBR
2022 F /R AFABERE Tt
22023 F EH X AFABEAE
THEIMFBEZN - AlieA
55 B R AT BEJESERK ©
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17. SHARE-BASED PAYMENT (continued)

Pre-IPO Employee Incentive Schemes
(continued)

C.

Others (continued)

On September 9, 2025, the Company’s ordinary
shares were listed on the Stock Exchange, which
the vesting condition for the Pre-IPO Employee
Schemes has become probable. Starting from
September 9, 2025: (i) the fair value of the
aforesaid granted shares at grant date, after net
of the cash consideration received would be
recognized as expense on a straight-line basis
over the vesting period, based on the Group’s
estimate of shares that will eventually vest; and (ji)
the incremental fair value arising from the
modification of the 2022 Pre-IPO Employee
Incentive Scheme and 2023 Pre-IPO Employee
Incentive Scheme would be expensed over the
vesting period of the 2022 Pre-IPO Employment
Scheme and 2023 Pre-IPO Employment Scheme.

e BRRME

17. U AT RKE @)

BX

(&)

NEREMNETRBETE

Hfth (1)

R2025F9H9H » AR AT
BREBRZET L™ - BXAH
BEFE I anBB KT
EXRHRE - B2025F9H9H
B )Ea L ERERDRE
BB A EAF IR E IR
THER  RELSRAEE
TN RKFEBRMNEE - U
BEGZEREBHAERAER
¥ 5 R (i) H2022F &)X A BIE
SR8 THRERTEI 20235 &
XA ER 8 T HEE 8IS
FIMEEMNEEAFEBR
2022 F /R AFABERE Tt
%2023 F HX AFAEERE
THrElmEBES -
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17. SHARE-BASED PAYMENT (continued)

17. IR AT RKIE @)

Pre-IPO Employee Incentive Schemes BXARBENS T REEE
(continued) (#&)
d.  Shares under the Pre-IPO Employee Incentive d BAXXrHZREHNSTEE:E
Schemes H TR G5
There were no further issue of shares under the REZE2025%F6 A30H L7~ 1E
Pre-IPO Employee Incentive Schemes during the A WERBE X AFREER
six months ended June 30, 2025. Movement of BITREFE#E —TETR
the number of returnable shares under the Do BRAREER 8 TRE
Pre-IPO Employee Incentive Schemes are shown FTEIIE T ARERMNEE NE
as below: EyR N
Number of
shares
Issued and fully paid returnable shares: ERTRHBEARERD R%EE
At January 1, 2024 (audited) and June 30, R2024F1 A1 8 (KFE:T)
2024 (unaudited) 20246 H30H (K&
#at) 2,336,735
Issue of shares pursuant to 2024 Pre-IPO BIR2024F 5 X AFAES
Employee Incentive Scheme A1 B T 42T 81 1T 378,941
At December 31, 2024 (audited), January 1, 72024512 A31H (K&
2025 and June 30, 2025 (unaudited) i) ~2025F1A1B &
20256 A30H (R4
=it

2,715,676
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e KRR
18. RELATED PARTY TRANSACTIONS 18. BB A RS
Save as disclosed elsewhere in the condensed PR SERAR & BT TG ¥k E A0 5B 5 P
consolidated financial statements, the Group did not BEN NEERZHE
entered into any transactions with related parties. M ETERNRS -
The remuneration of key management of the Group AEBEETEEREGTMAT -

was as follows:

Six months ended June 30,

BZ6A30H LKA
2025 2024
20254 20244
RMB’000 RMB’000
AR¥ T ARBTT
(unaudited) (unaudited)
(k&) (REEER)
Salaries and other benefits Fre kEMBET 1,219
Performance-related incentive BREARDS
payment 1,312
Post-employment benefits BEER 1218 A 35

2,566
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19.

20.

PARTICULARS OF SUBSIDIARIES

On May 29, 2025, K& R T(RZ)EXHR QA
DAGOLD Technology (Tianjin) Vehicle Industry Co.,
Ltd.* was established in the PRC as a limited liability
company, with a total registered capital of RMB10
million. The proportion of ownership interest/voting
rights held by the Company is 51% as at June 30,
2025 and at date of this report. The principal activities
of this subsidiary are sales of bicycles and related
accessories. The capital contribution by the
independent non-controlling interests of this subsidiary
during the six months ended June 30, 2025 was
RMB3,430,000 with the remaining amount not yet due
as at June 30, 2025.

* English translated name for identification purpose only.

EVENT AFTER THE END OF THE
REPORTING PERIOD

Subsequent to the reporting period, the Company
issued a total of 7,920,000 ordinary shares (the “H
Shares”) at the issue price of HK$49.50 per H Share by
way of public offer. The Company’s H Shares were
listed on the Stock Exchange on September 9, 2025.

19.

20.

Lo PN

R2025F5829H ' K& BT (X
) BEFRAFEFRBEKILABR
AE AMEAEEAEAREI10E
BT ° 120256 A308 MR AR
EHE ARRFBEMNAEEE
=R EREL B B51% o :ZKT B A
AMEEESHABITE RABREY
fHE - B £2025F6 A308 1F/~ @
A0 INGIR S RvaE | i
BEARHE A ARYS,430,0007T ©
H 220256 H30H - Hp e 5 H
REH -

BEHRER

RBEHE  ARRIAAFEEES
N 2174 $£7,920,0000% L 3@A% (TH
BRl) - BB BT RHA49.507%
JC o AR A MHARE K2025F9 A9
HIEB AT LT o
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