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Disclaimer Z G EBifT

The following document has been prepared by ZKH GROUP LIMITED (“ZKH” or the “Company”) solely for informational purposes and should not be
construed to be, directly or indirectly, in whole or in part, an offer to buy or sell and/or an invitation and/or a recommendation and/or a solicitation of an offer to
buy or sell any security or instrument or to participate in any investment or trading strategy, nor shall any part of it form the basis of, or be relied on in
connection with, any contract or investment decision in relation to any securities or otherwise. This document does not contain all relevant information relating
to the Company or its securities, particularly with respect to the risks and special considerations involved with an investment in the securities of the Company.
Nothing contained in this document shall be relied upon as a promise or representation as to the past or future performance of the Company. Past
performance does not guarantee or predict future performance. You acknowledge that any assessment of the Company that may be made by you will be
independent of this document and that you will be solely responsible for your own assessment of the market and the market position of the Company and that
you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the business of the Company.

This document contains forward-looking statements. These statements are made pursuant to the “safe harbor” provisions of the U.S. Private Securities
Litigation Reform Act of 1995. These forward-looking statements can be identified by terminology such as “may,” “will,” “expects,” “anticipates,” “aim,”
“estimates,” “intends,” “plans,” “believes,” “is/are likely to,” “potential,” “continue,” and similar statements. Among other things, the quotations from
management in the announcement, ZKH’s strategic and operational plans and outlook statements, contain forward-looking statements. ZKH may also make
written or oral forward-looking statements in its periodic reports to the U.S. Securities and Exchange Commission (the “SEC”), in its annual report to
shareholders, in press release and other written materials and in oral statements made by its officers, directors or employees to third parties. Statements that
are not historical facts, including statements about ZKH'’s beliefs and expectations, are forward-looking statements. Forward-looking statements involve
inherent risks and uncertainties. A number of factors could cause actual results to differ materially from those contained in any forward-looking statement,
including but not limited to the following: ZKH’s mission, goals and strategies; ZKH’s future business development, financial condition and results of operations;
the expected changes in its revenues, expenses or expenditures; the expected growth of the MRO procurement service industry in China and globally;
changes in customer or product mix; ZKH’s expectations regarding the prospects of its business model and the demand for and market acceptance of its
products and services; ZKH’s expectations regarding its relationships with customers, suppliers, and service providers on its platform; competition in the
Company’s industry; government policies and regulations relating to ZKH’s industry; general economic and business conditions in China and globally; the
outcome of any current and future legal or administrative proceedings; and assumptions underlying or related to any of the foregoing. Further information
regarding these and other risks is included in ZKH’s filings with the SEC. All information provided herein is as of the date of this document, and ZKH
undertakes no obligation to update any forward-looking statement, except as required under applicable law.

” o« ”

This document also contains non-GAAP financial measures, the document of which is not intended to be considered in isolation or as a substitute for the
financial information prepared and presented in accordance with accounting principles generally accepted in the United States of America. In addition, the
Company’s calculation of these non-GAAP financial measures may be different from the calculation used by other companies, and therefore comparability
may be limited. The reconciliation of those measures to the most comparable GAAP measures is contained within this document or available at our website
https://ir.zkh.com/.
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Leading MRO Procurement Service Platform with One-stop Services and Offerings

83,900 . 98%

1 Top Customers
Customers Retention?

RMB~700mm &= i = s

GMYV by Private Label
y Frivate Labe Product Lines3

33.4% BE T EEEE AN

2020-2024 CAGR g o’ . SKU3

| SIS International
3,200"' A9 A Distribution Centers?®

100 Expansion in

Team Members3

Transit Warehouses? U -S-

Notes:

1. In 2024

2. Approximately 98% of our top 500 customers in terms of GMV in 2023 transacted with us in 2024
3. As of December 31, 2024
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1Q2025 Highlights Z G+ BT

Strategic Focus and Strong Execution Driving Business Growt

Term Success:

=
SEE

S
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Solid Performance: Strengthened Business Quality & Improved Profitability Metrics

a

O 0O O

Strong Customer Engagement

a
a

International Expansion

a
a

Digitalization & Al Advancements

a

a

Product Sales (1P) Gross Margin: Up 58.0bps YoY to 16.6% on ZKH Platform; up 67.5bps to 6.2% on GBB Platform
Marketplace (3P) Take Rate: Up 235.9bps YoY to 14.0%

Private Label Products: Revenue increased 40% YoY, on track to achieve 50% growth target for FY2025

Operating Loss: Narrowed 37.7% YoY to RMB80.8M, with margin improvement of 279.1bps (from -7.0% to -4.2%)
Net Loss: Narrowed 26.6% YoY to RMB66.7M, with margin improvement of 143.9bps (from -4.9% to -3.4%)

Customer Base: Over 60,000 in 1Q2025, 30.3% YoY increase

Customer Mix: Continued growth in KA and SME customers on both ZKH Platform and GBB Platform

U.S. Growth: Revenue and customer base nearly doubled each month since January 2025

Future Focus: Strengthening product offerings and enhancing overseas supply chain capabilities

Al Product Metrix: Successfully deployed 10+ Al applications to enhance customer service capabilities
and improve internal operational efficiency

Tangible Value & Scalable Impact

< Al ProductRecom Agent: Served 200+ customers, pushed millions of SKUs, and helped drive
RMB34M in revenue growth since launch; scaling to 14,000 customers in FY2025 with target sales
growth in the hundreds of millions of RMB

< Al Smart Workbench: Boosted per-customer-service staff order processing volume by 60.4% QoQ
in Q1



Z K Rilfy

02 How We Performed?
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Sources of Revenues Z K BT

Business Model Revenue Stream Revenue Recognition

(. ZKH platform and GBB platform purchase products from suppliers and )
sell them directly to customers, acting as the principal in these

Product Sales Model Net Product Revenues transactions
(1 P Model) (Gross Basis) + Net product revenues are derived from the sales price of the MRO
products sold directly to customers, net of discounts and return
\_ allowances when the products are delivered to customers Yy,
( )

*  Marketplace model is currently mostly operated via ZKH platform, over
which suppliers sell products to customers and pay commissions on their

Marketplace Model Net Service Revenues sales. ZKH acts as an agent in these transactions

(3P Model) (Net Basis)

* Net service revenues consist of such commissions earned, net of return
allowances when the products are delivered to customers

\. J

(- ZKH rents certain machinery and equipment as operating lease. \
Revenues resulting from operating lease are recognized over the

Other Revenues contractual lease period on straight line basis
(Gross Basis) « ZKH also provides testing and repairment services and warehousing and

logistics services. Revenues resulting from these services are recognized
k when such services are rendered J

Note:
Net service revenues in 2020, 2021, 2022, 2023 and 2024 are mostly generated via ZKH Platform.



GMV and Revenue Growth Z G 2T

GMV Net Revenues

(RMB mm) (RMB mm)

By Platform:
90.5% Net Product Revenues %3 @ 95.6% 96.4%

ZKH Platform % D
GBB Platform % Net Service Revenues %34 @ @ 2.8%
o/ 3
| - Other Revenues % T

95.4% 97.4%

91.0%

9.0%
By Business Model:

000
000
000

24.4%

00 06
00 00
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! 1
! 1
! 1
! 1
! 1
! 1
! 1
11,083 : 1
10,479 | X
! 1
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9,373 1 |
1 8,315 .
! 1
! 1
! 1
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! 1
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! 1
! 1
! 1
! 1
! 1
! 1
! 1
1 2,172 1
! 1
! 1
! 1
! 1
2022 2023 2024 1Q2024 1Q2025 2022 2023 2024 1Q2024 1Q2025

Notes:

1. Denotes the GMV from the ZKH platform as a percentage of total GMV, and the GMV from the GBB platform as a percentage of total GMV, respectively.

Denotes the GMV from the product sales model as a percentage of total GMV, and the GMV from the marketplace model as a percentage of total GMV, respectively.

Denotes the revenue from net product as a percentage of total revenue, the revenue from net service as a percentage of total revenue, and the revenue from the others as a percentage of total revenue, respectively.

Net service revenues under the marketplace model are recognized on a net basis. Therefore, a higher proportion of GMV generated by the marketplace model tends to increase the difference in growth rate between GMV and net 8
revenues.

A wnN



Gross Profit and Gross Margin

Gross Profit and Gross Margin'

(RMB mm)
D D

(RMB mm)

Gross
Margin

1,045

L14.2%

1,046

As % of Total
Net Revenues

@ @
® @

2022 2023

Margin
334 332
56 62

1Q2024 1Q2025

(RMB mm)

Take

Rate2

307
180
2022 2023

(RMB mm)

Gross

2022

2023 2024

2022 2023

Notes:
1. Gross profit = total net revenues — cost of revenues; gross margin is defined as gross profit divided by total net revenues.
2. Take rate of the marketplace model = gross profit from the marketplace model divided by GMV from the marketplace model.

1,192

2024

2024

L 5.5%

55

2024

V4 S d:;

ZKH Platform — Product Sales (1P)

250
I

1Q2024

ZKH Platform — Marketplace (3P)
D> E& &

245

L11.6%

67
]

1Q2024

L 5.5%

12

1Q2024

=ilfT

279
|

1Q2025

38
—

1Q2025

L6.2%

13

1Q2025



Operating Leverage

Operating Expenses

(RMB mm, as % of Total Net Revenues)

2,003

(24.1%)
1,851 1,849

(21.2%) (21.1%)

176
(2.0%)

535
(6.1%)

2022 2023 2024

Fulfillment m Sales and Marketing ™ Research and Development

Note:
pts denotes percentage points.

The increase is mainly due to the increase in share-based compensation expenses of RMB82.6 mm and the increase in allowance of credit losses of RMB36.1 mm.

2. The decrease is mainly due to lower employee benefit expenses and travel expenses.

3. The decrease is mainly due to lower share-based compensation expenses, partially offset by higher employee benefit expenses.

464
(24.9%)

164 (8.8%)
40 (2 1%) 1

162 (8.7%)

1Q2024

413
(21.3%)

137 (7.1%)
[ 40 (2.0%) |

143 (7.4%)

1Q2025

m General and Administrative

Z K Rilfy

2024 vs. 2023 1Q2025 vs. 1Q2024
Operating Leverage Operating Leverage
Improvement Improvement

@ Total Operating Expenses

10



Path to Profitability Z K Rty

Operating Loss Adjusted Net Loss'

(RMB mm) (RMB mm)

oo @
asvuoicmy @ @ &

@ D Revenses. @D @D @D
QD D asuoiomy @D A @D

@D D
@D D

1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
| - e | .
: (81) L (@3 (50)
1 (130) I
! (160) !
1 1
1 1
(339) 1 (288) :
(399) X X
1 1
1 1
1 1
1 1
(686) : (626) |
I I
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
2022 2023 2024 : 1Q2024 1Q2025 :
: 2022 2023 2024 : 1Q2024 1Q2025

Note:
Adjusted net loss = net loss + share-based compensation expenses + interest expense due to the issuance of Series F Convertible Notes. 11



Quarterly Performance

Z K =RifT

(RMB mm) 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025
2,894 3,207
igos 2232 2578 2689 5573 2,600 2349 2755 2686 2690 .
“ anlinniimNNER
Net 1734 1988 2333 2260 4939 2073 2265 2444 g5, 2250 2,281 2370 435
- mE T EaREEeEEER
Gross 18.0%
; ) 17.1% o 17.1% 17.09 17.09 17.1% 17.2%
Margin 5o 160% g5y 0T ° 162%  16.3% ° 0% 0% b b
e
Operating (0.3%) (1.4%)
i 3.9% o o 3.2% o =70 29
Margln (14 %) (84%) (76%) ( o) (76%) (59 A)) (54/0) (70%) ( o) (46 A)) (42/0)

Adjusted Net
(Loss)/Profit!
and Margin

@@@?@@@@

[ ] I — — —
(139) (82) (87) (129) (99) (43) (3%5) (66) (15) (50)

Note:

Adjusted net (loss)/profit = net (loss)/profit + share-based compensation expenses + interest expense due to the issuance of Series F Convertible Notes. 12



Cashflows

Net Cash (Used in)/Provided
by Operating Activities

(RMB mm)

229

] -
(224)

(504)  (5eg)

2022 2023 2024 1Q20241Q2025

Net Cash (Used in)/Provided
by Investing Activities

Net Cash Provided by/(Used
in) Financing Activities

(RMB mm) (RMB mm)
1,303
716
276
- 66 143
— N e N [ |
(37) (11) - g
(254) (156)
(908)
2022 2023 2024 1Q20241Q2025 2022 2023 2024 1Q20241Q2025

Z K Rilfy

Cash and Cash Equivalents,
Restricted Cash and Short-
Term Investments

(RMB mm)
2,006 2’125 2,061
1,800
Dec. Dec. Dec. Mar.

2022 2023 2024 2025

13
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Unaudited Condensed Consolidated Statement of
Comprehensive Income (Loss) Z K R

(Al amounts in thousands)
For the three months ended Mar 31,

2024 2025
RMB RMB usD
Net revenues 1,860,409 1,935,372 266,702
Net product revenues 1,775,019 1,884,860 259,741
Net service revenues 66,654 37,894 5,222
Other revenues 18,736 12,618 1,739
Cost of revenues (1,526,333) (1,603,254) (220,934)
Operating expenses
Fulfillment expenses (97,348) (93,307) (12,858)
Sales and marketing expenses (164,113) (136,835) (18,856)
Research and development expenses (39,836) (39,613) (5,459)
General and administrative expenses (162,393) (143,176) (19,730)
Loss from operations (129,613) (80,813) (11,135)
Net loss (90,901) (66,723) (9,193)
Net loss attributable to ZKH Group Limited (90,901) (66,723) (9,193)

Net loss attributable to ZKH Group Limited’s ordinary shareholders (90,901) (66,723) (9,193)



Reconciliation of GAAP and Non-GAAP Results ZKi =Rilify

(Al amounts in thousands)

For the three months ended Mar 31,

2024 2025

RMB RMB usD
Net loss (90,901) (66,723) (9,193)
Add:
Income tax expenses 88 247 34
Interest expenses 5,695 2,350 324
Depreciation and amortization expenses 15,070 12,167 1,677
Non-GAAP EBITDA (70,048) (51,959) (7,158)
Net loss (90,901) (66,723) (9,193)
Add:
Share-based compensation expenses 47,442 16,547 2,280

Non-GAAP adjusted net loss (43,459) (50,176) (6,914)



Unaudited Condensed Consolidated

Balance Sheet

(Al amounts in thousands)

As of Dec 31, 2024

ZKrr RHifT

As of Mar 31, 2025

RMB RMB usSD
Assets
Cash and cash equivalents 1,423,943 1,136,052 156,552
Restricted cash 92,939 116,183 16,010
Short-term investments 543,978 547,959 75,511
s epe oy 30%0a3
Notes receivable 234,213 217,535 20,977
Inventories 625,390 723,769 99,738
Prepayments and other current assets 179,387 177,261 24,427
Total current assets 6,190,173 5,727,358 789,250
Property and equipment, net 183,572 181,526 25,015
Land use right 10,808 10,751 1,482
Operating lease right-of-use assets, net 179,945 157,280 21,674
Intangible assets, net 15,931 14,169 1,953
Goodwill 30,807 30,807 4,245
Total non-current assets 421,063 394,533 54,369
Total assets 6,611,236 6,121,891 843,619



Unaudited Condensed Consolidated

Balance Sheet (Continued)

(Al amounts in thousands)

As of Dec 31, 2024

ZKrr RHifT

As of Mar 31, 2025

RMB RMB usD
Liabilities
Short-term borrowings 311,000 160,790 22,157
Current portion of long-term borrowings 997 1,153 159
Accounts and notes payable 2,553,396 2,311,127 318,482
Operating lease liabilities 81,379 68,828 9,485
Advance from customers 27,433 26,570 3,661
Accrued expenses and other current liabilities 365,333 350,718 48,330
Derivatives - 476 66
Total current assets 3,339,538 2,919,662 402,340
Long-term borrowings 38,887 43,803 6,036
Non-current operating lease liabilities 109,096 97,382 13,420
Other non-current liabilities 25,224 23,966 3,302
Total non-current liabilities 173,207 165,151 22,758
Total liabilities 3,512,745 3,084,813 425,098
Total shareholders’ equity 3,098,491 3,037,078 418,521
Total liabilities and shareholders’ equity 6,611,236 6,121,891 843,619
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For investor and media inquiries, please
contact:

In China:

ZKH Group Limited
IR Department
E-mail: IR@zkh.com

Piacente Financial Communications
Hui Fan

Tel: +86-10-6508-0677

E-mail: zkh@thepiacentegroup.com

In the United States:

Piacente Financial Communications
Brandi Piacente

Tel: +1-212-481-2050

E-mail: zkh@thepiacentegroup.com




