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COMPANY PROFILE

Dahon Tech (Shenzhen) Co., Ltd. (the “Company”, together
with its subsidiaries, the “Group”) (Stock Code: 2543.HK) is
the largest folding bicycle enterprise in the PRC, specializing
in the research and development (“R&D”), manufacturing,
and sales of folding bicycles. The Group’s DAHON brand
was founded in 1982 by Dr. Hon Ta-Wei, who is widely
recognized as the “Father of Modern Folding Bicycles”,
boasting over forty years of brand history and technical
heritage. Upholding its business principle of Craftsmanship
and Quality, and guided by the mission “To promote green
transportation and a low-carbon lifestyle; to pioneer mobility
as our core strength and contribute our success to national
development”, the Group is committed to providing global
consumers with convenient, efficient, and green mobility
solutions.
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CORPORATE OVERVIEW
NEEE
CORE BUSINESS AND PRODUCT MATRIX FHEERER

Anchored in its core folding bicycle business, the Group has
built a comprehensive product matrix tailored to all riding
scenarios, structured around the framework of “building
brand equity through high-end products, stabilizing revenue
with mid-range products, and driving customer acquisition
with entry-level models.” Its products seamlessly integrate
advanced engineering with aesthetic design, dedicated to
delivering a “Simply Faster” (¥ « I + % - &) riding
experience for cyclists worldwide. High-end product
representatives include the PKA0O15 MU X folding racing
bicycle and the LUNDEN series featuring a patented
tri-folding structure; mid-range products are anchored by
core bestsellers P8 and P10, which complement each other
through balanced practicality and lightweight style,
respectively; and entry-level products penetrate the mass
market with high cost-effectiveness. Simultaneously, the
Group actively expands its growth horizons by diversifying
into adjacent categories, including electric-assisted bicycles,
road bicycles, mountain bicycles, and children’s bicycles.

CORE COMPETITIVE ADVANTAGES

Technological Advantages: The Group remains committed
to advancing independent R&D and technological iteration in
parallel. Focusing on core areas such as frame structures
and riding dynamics, the Group has built the “DAHON-V”
proprietary technology suite, including “DELTECH”,
“DELTECH+", and “Super Down-tube” technologies, to
achieve “Going faster with the same power; Weighing lighter
with the same speed”, continuously reinforcing its market
barriers with industry-leading technologies.

Brand Advantages: The Group has over forty years of brand
history and a profound technical legacy, forming core brand
assets that competitors find difficult to replicate. Having
stood the test of global markets for nearly half a century, the
DAHON brand has accumulated a strong reputation and
high brand recognition among users in the folding bicycle
sector, and continues to lead industry technological and
design trends.
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Channel Advantages: The Group operates an omnichannel
network featuring online-offline integration and
domestic-overseas synergy. Its offline distributor network
covers more than 30 provincial-level administrative regions
across the PRC, with over 1,000 retail outlets. Online, the
Group has established a presence across major platforms
including JD.com, Tmall, Douyin, and Pinduoduo, ranking
first in the Tmall folding bicycle category by paid order
amount for 10 consecutive months, and ranking first in the
folding bicycle category on JD.com by transaction amount
for 18 consecutive months. Internationally, the Group covers
key overseas markets across the Asia-Pacific region,
Europe, and the Americas, accelerating its globalization
progress.

Ecological Collaboration Advantages: Built on the
principle of open collaboration, the Group’s “Sharing 360"
platform centers on three core pillars: technology licensing,
brand licensing, and channel sharing. By opening up quality
resources and creating a self-sustaining ecosystem, the
Group works hand in hand with partners to complement
each other’s resource strengths and drive mutual success,
successfully evolving its business model from simply
exporting resources to empowering the broader industry
ecosystem.

Supply Chain and Production Capacity Advantages:
Backed by long-term, stable, and high-quality strategic
suppliers with a diverse and comprehensive product range,
the Group continues to strengthen upstream and
downstream coordination. By balancing rigorous quality
control with cost optimization, the Group effectively
safeguards its supply chain resilience and delivery
capabilities.

OUTLOOK

The Group will continue to capitalize on opportunities in
green mobility, strengthen its brand positioning, optimize its
product matrix, expand its global channels, deepen
technological innovation, and advance ecological
development, making steady progress toward its goal of
“becoming a global leader in the folding bicycle industry”.
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BOARD OF DIRECTORS
Executive Directors

Dr. Hon Ta-Wei (alias Hon David Tak Wei) (Chairman)

Ms. Li Guiyu
Ms. Liu Guocun
Ms. Lee Hsiu-Fen

Independent Non-Executive Directors
Dr. Lee Lai Sun Peter

Mr. Liu Xuequan

Mr. Zhao Gensheng

Board of Supervisors
(Abolished on August 14, 2026)

Ms. Huang Siqing (Chairman) (Retired on August 14, 2026)

Mr. Zhu Guocheng (Retired on August 14, 2026)
Mr. Kuang Wenbiao (Retired on August 14, 2026)

BOARD COMMITTEES
Audit Committee

Mr. Zhao Gensheng (Chairman)
Mr. Liu Xuequan

Dr. Lee Lai Sun Peter

Remuneration and Appraisal Committee
Mr. Liu Xuequan (Chairman)

Dr. Hon Ta-Wei

Mr. Zhao Gensheng

Dr. Lee Lai Sun Peter

Nomination Committee
Dr. Hon Ta-Wei (Chairman)
Ms. Liu Guocun

Dr. Lee Lai Sun Peter

Mr. Zhao Gensheng

Mr. Liu Xuequan

Strategic and ESG Committee
Ms. Li Guiyu (Chairlady)

Ms. Liu Guocun

Ms. Lee Hsiu-Fen
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AUTHORISED REPRESENTATIVES

Ms. Lee Hsiu-Fen
Ms. Wong Nga Ting

COMPANY SECRETARY
Ms. Wong Nga Ting

Ms. Yi Jiamei (Resigned on June 16, 2026)

AUDITOR

Deloitte Touche Tohmatsu

Certified Public Accountants

Registered Public Interest Entity Auditor
35/F, One Pacific Place

88 Queensway

Admiralty

Hong Kong

LEGAL ADVISORS

As to Hong Kong law:

DeHeng Law Offices (Hong Kong) LLP
28/F, Henley Building

5 Queen’s Road Central

Hong Kong

Room 3507, 35/F
Edinburgh Tower

The Landmark

15 Queen’s Road Central
Central

Hong Kong

Room 2505-06, 25/F

New World Tower |

No. 16—18 Queen’s Road Central
Central

Hong Kong

As to PRC law:

DeHeng Law Offices (Shenzhen)
Storey 11, Section B Anlian Plaza
No. 4018, Jintian Road

Shenzhen, Guangdong Province
PRC
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COMPLIANCE ADVISOR BRER
Maxa Capital Limited BRELAGRAAAE
Unit 2602, 26/F, Golden Centre 0
188 Des Voeux Road Central iR
Sheung Wan =% 8+ 1885k
Hong Kong & BEFR 026182602 F
REGISTERED OFFICE IN THE PRC FEERRESEE
801, Yizhan Business Building a2
No. 8, Yizhan 4th Road, Shapu Community il
Songgang Street, Bao’an District BRI EEE
Shenzhen A R R MY R 855
PRC R AE801
HEADQUARTERS AND PRINCIPAL PLACE PEAAI N TR
OF BUSINESS IN THE PRC
801, Yizhan Business Building a2
No. 8, Yizhan 4th Road, Shapu Community =Y

Songgang Street, Bao’an District
Shenzhen
PRC

PRINCIPAL PLACE OF BUSINESS IN HONG
KONG

28/F, Henley Building

5 Queen’s Road Central

Central

Hong Kong

PRINCIPAL BANKS

Bank of China Limited

Shenzhen Songgang Dongfang Sub-branch
No. 14, Shuguang Road

Songgang Street

Bao’an District

Shenzhen

PRC
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Agricultural Bank of China Limited
Shenzhen Gongming Sub-branch

101, Economic Development Building

No. 118, Zhenming Road

Gong Ming Community, Gong Ming Street
Guangming District

Shenzhen

PRC

China Merchants Bank Co., Ltd.
Shenzhen Songgang Sub-branch
Shop No. 142-145, Building 1
Liantou Dongfang Huafu (Phase Il)
Songgang Street

Bao’an District

Shenzhen

PRC

Agricultural Bank of China Limited
Huizhou Huiyang Zhenlong Sub-branch
No. 3 Zhenlong River South Road
Huiyang District

Huizhou City

Guangdong Province

PRC

H SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen’s Road East, Wan Chai

Hong Kong

INVESTOR RELATIONS

Email: ir@dahon.com.cn

STOCK SHORT NAME
DAHON TECH

STOCK CODE
2543

COMPANY’S WEBSITE
https://dahon.com
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FINANCIAL HIGHLIGHTS
BB HME

For the six months ended June 30,

B ZE6H30RIEAEA
2026 2025 Change
2026 F 2025F #E)
RMB’000 RMB’000 (%)
AR Tt NN R
Revenue WA 489,710 318,660 53.7%
Gross profit EF 172,204 106,678 61.4%

Profit and total comprehensive  HAfE ) & 2 H Wz

income for the period 45 64,574 38,841 66.3%
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AWARDS AND HONORS
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

. BUSINESS REVIEW — ¥ KOk

() Overview of the Reporting Period (—) HMEHME

During the Reporting Period, demand for
convenient and integrated mobility solutions
continued to grow. With outstanding portability
and advantage of storage, there is an increasing
application of folding bicycles in various
scenarios, including short-distance urban
commuting, public transport connectivity and
outdoor leisure activities. Meanwhile, along with
the continuous popularization of the concept of
global green and low-carbon development,
various countries continue to advance the
construction of slow-travel transportation systems
and greenway networks. The National ‘15th Five-
Year Plan’ also regards the construction of green
travel systems as a key link to promote the
comprehensive green transformation of economic
and social development. Urban slow-travel
transportation supporting facilities are constantly
improved, and various localities actively
implement the construction of bicycle-dedicated
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EEENWE DN

lanes and strengthen public transportation
connections. In addition, public transportation
supporting policies are continuously optimized,
folding bicycles can take public transport such as
buses and rail transit after being folded, effectively
achieving seamless connection for multi-scenario
travel across cities, urban areas, and townships.
Driven by these multiple factors, the folding
bicycle industry demonstrated favorable growth
momentum. The trend towards premiumization
and customization of folding bicycle products
became increasingly evident.

During the Reporting Period, the Group adhered
to its business principle of “Craftsmanship and
Quality”. Leveraging over 40 years of accumulated
expertise in the folding bicycle industry, including
its technological research and development
capabilities, comprehensive product portfolio
covering diverse usage scenarios, as well as
strong brand influence, the Group focused on
brand enhancement, product optimization,
technological innovation and refined operations.
The Group continued to strengthen its core
competitive advantages, with certain mainstream
models experiencing temporary supply shortages.
Overall, the Group maintained sound operating
performance, with significant improvements in
operational quality and efficiency. During the
Reporting Period, the Group recorded revenue of
RMB489.7 million, representing a year-on-year
increase of 53.7%. Gross profit margin was
35.2%, representing a year-on-year increase of
1.7 percentage points. Profit attributable to
owners of the Company was RMB66.9 million,
representing a year-on-year increase of 72.3%,
with a net profit margin of 13.2%. Both revenue
and profitability recorded growth.
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(1) Brand Upgrading:

Legacy Passed Down Since Our Brand’s
Establishment: Established in 1982 by Dr. Hon
Ta-Wei, who is widely recognized as the “Father
of Modern Folding Bicycles”, the Dahon brand
has over forty years of history and a profound
technical legacy, thus becoming a core brand
asset that our competitors will find difficult to
replicate. During the Reporting Period, our main
work is as follows:

1. Expanding Brand Reach Through
Omni-Channel Marketing to Enhance
Brand Momentum. During the Reporting
Period, the Group achieved rapid growth
through brand exposure across all channels,
with its brand influence increasing in both
domestic and overseas markets. Domestic
brand exposure across all channels
exceeded 170 million impressions,
representing a year-on-year increase of
67%. The performance of domestic official
social media accounts was particularly
impressive, with reach increasing by 142%
and the number of new followers added
growing by 356% year-on-year. Through
active collaboration with authoritative media
in the bicycle industry — covering
mainstream outlets across key regions such
as North America, Europe, and Australia —
overseas brand exposure across all
channels has grown by 39% while overseas
brand visibility has steadily expanded.
During the Reporting Period, the Group’s
new media content marketing achieved
significant breakthroughs, with short videos,
livestreaming and other channels sustaining
high traffic and expanding the Group’s
reach and facilitating effective customer
conversion, further demonstrating the
Group’s growing monetization capabilities.

(
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Accelerating Brand Globalization to
Empower International Development.
During the Reporting Period, the Group
participated in numerous industry
exhibitions both domestically and
internationally, covering key markets across
the Asia-Pacific region, Europe, and the
Americas. Leveraging leading international
exhibitions such as the China International
Bicycle Exhibition, Eurobike and the Taipei
International Cycle Show, the Group
effectively reached global distributors.
Supported by overseas media promotions,
the Group added over ten new
flagship-standard stores (Grade A and
above) in the Asian market and continued to
deepen localization efforts in Europe and the
Americas, effectively expanding its
distribution network.

During the Reporting Period, the Group
successfully held the Asia-Pacific
Distributors Conference. The Group also
successfully held overseas distributors
conferences in Thailand, Vietnam and other
regions, securing bulk overseas orders,
achieving significant cooperative results and
effectively strengthening collaboration
among overseas channels, thereby
accelerating the Group’s global brand

expansion.
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(1) Product Portfolio Expansion:

Deepening Our Core Folding Bicycle
Business and Building a Comprehensive
Product Portfolio for All Scenarios

The Group has established a tiered,
comprehensive folding bicycle product
portfolio, with high-end products enhancing
brand value, mid-range products stabilizing
revenue and entry-level products expanding
the customer base, thereby covering all
price segments, application scenarios and
consumer groups. Each product line has a
clear positioning and distinct role, with
complementary synergies among them,
enabling the Group to continuously optimize
its product mix and profitability structure
and reinforce the core competitiveness of its
folding bicycle business. The key tasks are
as follows:

(1) High-end Product Line: Targeting the
High-end Segment, Establishing a Brand
Benchmark and Strengthening the High-
margin Core Business

The high-end product line serves the
core strategic functions of elevating
brand value, demonstrating core
technologies and establishing a strong
presence in the high-end market.
Focusing on high-end segments such
as premium sports and leisure travel,
and leveraging our proprietary core
technologies and differentiated
product advantages, we develop
industry-leading technological
benchmarks, continuously contribute
quality gross profit and effectively
enhance our brand premium and
market influence.
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During the Reporting Period, the
PKA015 MU X precisely targeted the
high-end competitive cycling segment.
Leveraging its differentiated
positioning as a folding racing bicycle
featuring dedicated drop handlebars, it
continued to deepen its presence in
the professional sports cycling
segment while maintaining strong
profitability and market recognition.
The LUNDEN tri-folding series, a
strategically important new high-end
product, features the Group’s
proprietary patented tri-folding
structure, enabling innovative
functions such as ultra-compact
folding and towability. With its
distinctive product advantages, the
series received an excellent market
response following its launch, further
completing the Group’s high-end
product portfolio and enhancing its
presence in the high-end market. It
also continued to elevate the brand’s
technological image and core value,
opening up additional growth
opportunities in the high-end market.
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) Mid-range Core Models: Strengthening Q) HigFE HER

the Revenue Base, Stabilizing the Core
Business and Optimizing the Product
Mix

The mid-range core models serve as
the cornerstone of the Group’s overall
revenue and profit, contributing the
largest proportion of revenue. These
products are precisely positioned to
address mainstream consumer
scenarios such as urban commuting
and short-distance leisure trips,
striking a balance among performance
specifications, product durability and
value for money to meet the core
needs of mainstream consumers and
consolidate the Group’s leading
position in the domestic mid-range
folding bicycle market.
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During the Reporting Period, the
classic best-selling P8 model, having
undergone years of market
development, accumulated a strong
reputation among users and high
market recognition. Featuring mature
and stable overall tuning, strong
durability and substantial potential for
modification, together with a large
installed user base, it continued to
generate stable and sustainable
revenue and profitability for the Group.
The P10 model adopts an innovative
streamlined dolphin-shaped design
that combines a sporty feel with artistic
aesthetics. Its significant lightweight
advantage precisely meets consumers’
needs for personalized, high-quality
modifications and upgrades, as well as
convenient mobility, with demand in
the end market continuing to improve
and sales steadily increasing. The two
core models, P8 and P10, form an
effective complementary product
offering: P8 focuses on balanced
practicality, stability and durability,
catering to general mobility scenarios
for a broad consumer base; while P10
focuses on lightweight design, fashion
and individuality, in line with younger
consumer trends. The complementary
strengths of the two models
consolidate the Group’s strong
position in the mid-range market and
continue to drive the overall product
mix towards higher-end, higher-quality
and more lightweight products.
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3

Entry-level/Popular Models: Driving
Volume and Customer Acquisition with
Affordable Pricing, Penetrating Lower-
tier Markets and Broadening the Brand’s
Customer Base

The entry-level product line primarily
serves the important functions of
market penetration, customer
acquisition and user cultivation. With
high value for money as its core
advantage, the products precisely
target entry-level folding bicycle
consumers and fully meet users’ basic
mobility needs, such as short-distance
transportation and daily commuting,
significantly lowering the threshold for
consumers purchasing their first
bicycle.

This segment adopts a volume-driven
operating strategy, with its core value
lying in continuously increasing the
brand’s market exposure, penetrating
the mass consumer market extensively
and broadening the reach of the
brand’s customer base. At the same
time, it continuously cultivates new
folding bicycle users, creating a pool of
potential consumers for the Group’s
mid-to-high-end models and
improving the defensive coverage of its
products across all price segments.
Leveraging the synergy between its
principal and secondary brands, the
Group will further tap into incremental
demand in the mass market and
establish a solid user base for the
overall growth of its business.
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Multi-category Synergies and Expansion,
Broadening Growth Horizons

The Group continues to broaden its product
portfolio. While consolidating its strengths in
its core folding bicycle business, the Group
has expanded into a range of product
categories, including road bicycles,
mountain bicycles, children’s bicycles and
electric-assisted bicycles, enabling it to
accurately capture industry development
trends and continuously strengthen its
market competitiveness and innovation
capabilities.

(IV) Channel Expansion:

Enhancing and Expanding Offline
Channels to Strengthen the Distributor
Network. The Group continued to optimize
its offline channel structure and establish a
standardized and professional offline
distribution network with a wide coverage.
As of June 30, 2026, the Group’s
distributors covered more than 30
provincial-level administrative regions
across China, with more than 1,000 retail
outlets. Among these, the proportion of
specialty stores increased year-on-year,
reflecting continued enhancement in the
professionalism and standardization of the
distribution channels, as well as steady
enhancement in the quality of end-market
operations.
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Deepening and Refining Online Channels
to Drive Robust Scale Growth. The Group
continued to refine its multi-platform online
business matrix and strengthen its online
business operations capabilities,
establishing a comprehensive presence
across major platforms, including JD.com,
Tmall, Douyin and Pinduoduo. The M7 tri-
fold bicycle Lunden and the Year of the
Horse edition of P8 were launched
respectively as differentiated new product
offerings on JD.com and Tmall. As of June
30, 2026, the Group ranked first in the
folding bicycle category on Tmall in terms of
order payment value for 10 consecutive
months according to the statistics data of
JD.com and Tmall. On JD.com, the Group
ranked first in the monthly transaction value
among the best-selling brands in the folding
bicycle category for 18 consecutive months,
maintaining sustained market
outperformance. During the Reporting
Period, regular live streaming operations of
the Group yielded significant results in
customer acquisition; domestic online direct
sales revenue reached RMB144.2 million,
representing a year-on-year increase of
84.3%; online direct channels have become
an important growth driver of operating
revenue, with continued improvements in
average order conversion rate.
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Expanding International Markets and
Accelerating Globalization. The Group
continuously optimized its overseas product
mix. It strengthened sales capabilities in
core markets such as North America and
Europe, enhanced localized execution, and
simultaneously improved operational
efficiency and market responsiveness. The
Group also strengthened the strategic layout
of intellectual property and brand protection
in overseas markets while solidifying the
foundations of branding for global
operations. The Group further enhanced the
coordination between domestic and
overseas sales, replicating its established
domestic operational, marketing and
product iteration experience in overseas
markets and promoting coordinated growth
across domestic and overseas sales.

Leveraging Dual-brand Synergies to
Unlock Growth Potential in Niche
Segments. The Group focused on
consumer upgrades and customisation to
strengthen the range of customization
accessories. Leveraging customisation
accessories under dual-brand products, we
accurately target niche markets , thereby
meeting the market’s diverse needs. During
the Reporting Period, the sales achievement
rate of the two brands increased steadily,
effectively unlocking incremental growth
opportunities and supporting the Group’s
niche market penetration.
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Refining Private-domain Operations to
Explore the Value of Users. Leveraging its
digital user management system, the
Group’s private-domain operations system
has become increasingly mature. During the
Reporting Period, the Group saw a
significant increase of users in its official
WeChat mini-program. Through refined
community operations and user referral
marketing, among other initiatives, the
Group effectively converted private-domain
traffic into commercial value, laying a
foundation for further exploration of
long-term user value.

(V) Technological Innovation:

Increasing R&D Investment and
Accelerating the Commercialization of
Technological Achievements. The Group
has always regarded technological
innovation as a core driver of development
and remained committed to advancing
independent R&D and technological
iteration in parallel. During the Reporting
Period, the Group continued to increase
investment in R&D, achieving significant
results in the commercialization of
technological achievements. The Group
continued to enhance the patented “DAHON
V” technology and consolidated the core
product competitiveness of “same power,
higher speed; same speed, lighter weight”.

As of June 30, 2026, the Group held 175
valid patents at home and abroad, including
66 invention patents. The Group continued
to strengthen its global patent portfolio,
providing solid technological support for
product iteration and market expansion.
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Deepening Self-developed Core
Technologies to Build Differentiated
Advantages. The Group focused on core
areas such as frame structures and riding
dynamics, and has independently
developed the core “DAHON-V” technology
suite, including the “DELTECH?”,
“DELTECH+”, “Super Down-tube” and
frame reinforcement technologies. These
technologies significantly enhanced rigidity,
riding efficiency and overall performance.
The Group remained committed to the deep
integration of engineering technology and
aesthetic design, achieving simultaneous
enhancements in product safety, stability
and visual appeal, and building
industry-leading differentiated technological
barriers.
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(Vl) Production Capacity and Supply Chain (R) EreHEMEEE{L I HE :

Optimization:

Steadily Increasing Production Capacity
and Continuously Enhancing Delivery
Capabilities. During the Reporting Period,
the Group continued to strengthen its
supply chain management, signing strategic
cooperation agreements with key suppliers
and continuously optimizing the supply
chain system. The Group also accelerated
the upgrade of production capacity and the
relocation of its new plant in Huizhou and
advanced its intelligent manufacturing
upgrades, resulting in a steady expansion of
production capacity and continued
enhancements in order fulfillment efficiency
and delivery capabilities, thereby providing
solid foundation for business growth.
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2. Simultaneously Strengthening Quality
Control and Optimizing Costs to Enhance
Operational Resilience. The Group
continued to deepen quality guidance and
control across the entire supply chain,
maintaining a consistently high unpackaged
acceptance rate for new products. By
refining coordinated production and joint
quality management mechanisms with
upstream and downstream partners, the
Group further elevated the overall quality
control capabilities of its supply chain,
achieving quality control and cost
optimization concurrently, thereby
continuously strengthening its business
resilience.

(Vi) Empowering Development through

Ecological Collaboration:

The “Sharing 360” Program is based on the
concept of open sharing and ecological
co-construction, relying on our technology and
brand advantages to build a full-dimensional
industrial collaboration model. Focusing on the
three cores including technology licensing, brand
licensing and channel sharing, it opens up quality
resources, forms an ecological closed loop, and
works with partners to achieve resource
complementarity and win-win results for the
industry.
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During the Reporting Period, leveraging the
“Sharing 360” framework, the Group launched
sales of core specialized components, technical
patents and brand licensing in compliance with
regulations, whilst continuing to expand the
product range within our ecosystem. This
supports the collaborative development of the
industry, further enhancing our brand’s influence.
As of June 30, 2026, the Group licensed patented
components to over 9 industry peers, while
licensing our DAHON brand to over 18 partners,
with business covering diverse product
categories including mountain bicycles and
children’s bicycles.

The Group established an end-to-end quality
supervision mechanism and implemented
standardized controls over licensed products,
fortifying the defense against product quality
issues, safeguarding our brand’s reputation, and
achieving a simultaneous boost in operational
performance and industry influence.

The Group promoted the “Sharing 360” project
from an authorization and cooperation platform to
an open and symbiotic “DAHON Ecological
Chain”, realizing the thorough transformation of
the business model from resource output to
ecological empowerment.
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(Vll) In Terms of Digitalization:

The Group continues to closely align with its
digital transformation strategy, advancing the
optimisation of core systems and planning the
deployment of emerging systems, with the level of
digitalised and refined operations steadily
improving. In terms of R&D and design, the Group
continues to deepen the application of its product
lifecycle management system to effectively
manage product R&D and operational projects.
Leveraging the systematic deployment of
software across the entire design, simulation and
manufacturing chain, the integration of product
design and simulation capabilities has continued
to strengthen. In terms of production and
manufacturing, product traceability has achieved
integrated coverage throughout the entire
process, completing digital traceability from
components and final assembly through to
shipment. In terms of channel management, the
customer relationship management system has
completed integration and optimisation, while the
functions of the sales assistant system have
continued to be optimized and its coverage
expanded across stores, further enhancing
refined customer operation capabilities. In terms
of internal operations and Al applications, the
ERP system has continued to undergo iterative
optimisation, effectively supporting the
synchronized management of business
expansion. Locally deployed Al models have also
been iteratively updated, with applications
implemented in scenarios including intelligent
search and Q&A, intelligent fault identification,
assisted programming and intelligent copywriting,
effectively enhancing the team’s digital
operational efficiency.
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GOALS AND STRATEGIES

2026 marks the first full year of operations since the
listing of the Group’s H shares on the Main Board of
the Stock Exchange, as well as the inaugural year for
executing its strategy to become a “leading global
folding bicycle company”. Looking ahead to the
second half of the year, the Group will continue to
seize development opportunities in the folding bicycle
market and the broader mobility market, further
solidifying its industry-leading position through the
following initiatives.

1.  Strengthening Brand Strategy and Positioning:
We will formulate a strategic plan to clearly define
our brand vision and value proposition. We will
reach a broader consumer base through
cross-industry collaborations and differentiated
content marketing, while deepening our overseas
media presence to enhance international
influence of our brand. Meanwhile, we will
advance the refined, market-oriented
development of our sub-brand, BICECO. We will
seize opportunities in the mass-market cycling
segment, develop cost-effective products for
mass-market consumers, deepen penetration in
lower-tier cities, and expand channel coverage.
With BICECO complementing rather than
competing with the premium positioning of the
core brand, the two brands will achieve mutual
synergies and empowerment under a
two-pronged growth model covering both
high-end and mass-market segments, thereby
broadening the Group’s market coverage and
solidifying its foundation for growth.
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Continuously Optimizing Product Mix: The
Group will continue to focus on its core folding
bicycle business and align with industry trends
towards lightweight, intelligent, scenario-based
and high-end cycling products. Catering to users’
diverse mobility, sports and leisure needs, the
Group will continue to improve its tiered product
portfolio, with a particular focus on enriching mid-
to-high-end models such as “tri-fold bicycles”
and “carbon fiber” models, while concentrating
on core best-selling models. It will accelerate the
launch of new folding e-bicycle products
positioned around lightweight design, aesthetics,
reliability and advanced technology. Leveraging
its technological strengths in folding bicycles, the
Group will balance lightweight design,
differentiated appearance and safety
performance, while developing an loT-enabled
smart ecosystem to build competitive advantages
in its electric two-wheeled product portfolio.

Expanding Sales Channels and Networks:
Domestically, we will deepen its store operations
in key regions, accelerate the development of
specialty stores, focus on improving the
operating quality of individual stores, strengthen
end-to-end training in terminal operations, and
develop benchmark stores to drive the
surrounding markets through a hub-and-spoke
approach. Overseas, we will deepen our market
presence, enhance refined store management
and strengthen the operation of its independent
overseas websites. We will also advance digital
transformation across the entire value chain,
leveraging data-driven approaches to improve the
efficiency of distributor management and user
conversion.
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Advancing “DAHON-V” Technological
Innovation and Upgrades: The Group will focus
on deepening R&D into the core technologies of
the “DAHON-V” technology suite, continuously
iterating patented structures such as “DELTECH”
and “Super Down-tube”, optimize tube-forming
processes, consolidate its core performance
advantages, further enhance overall frame rigidity
and reduce power loss during riding. We will
upgrade our professional testing platforms and
improve its performance database. Meanwhile,
the Group will advance the finalization of new
product categories, develop additional patents
and strengthen its technological barriers, thereby
reinforcing the competitive advantages of its
high-performance, differentiated products.

Optimizing Supply Chain Footprint and
Safeguarding Production Capacity: We will
achieve cost reductions and efficiency gains
across multiple dimensions. We will deepen
strategic cooperation with domestic and overseas
suppliers to enhance supply chain resilience and
ensure timely deliveries and delivery qualities. We
will continue to advance the capacity expansion
and plant relocation of its new Huizhou plant to
ensure the orderly release of production capacity,
continuously enhance its smart manufacturing
and delivery capabilities, and improve the level of
automation on production lines.
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Deepening the “Sharing 360” Matrix: The Group
will leverage the multi-dimensional synergies
among its patented technologies, core
components, brand and sales channels. It will
optimize its business structure and generate
sustainable long-term returns through patent
licensing, while reducing costs through in-house
production of core components and
strengthening its competitive barriers. The Group
will diversify high value-added aftermarket
categories, such as lightweight component kits
and dedicated customized products, and focus
on the TOP categories of cycling equipment to
establish a product portfolio comprising flagship
products, best-selling products and traffic-driving
products. At the same time, the Group will
establish a full-chain quality access mechanism
and work with partners to build a joint quality
assurance system, consolidate its brand
reputation, drive value creation across the
industry ecosystem and promote the high-quality
development of the industry.

Pursuing External Growth Through
Acquisitions at Appropriate Times: We will
identify potential acquisition targets along the
upstream and downstream segments of the
industry chain and in the areas of core
technologies and new materials, and pursue
external acquisitions as appropriate to leverage
synergies and further strengthen the Company’s
competitive advantage.
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FINANCIAL REVIEW
Revenue

The Group’s revenue increased by RMB171.0 million
from RMB318.7 million for the six months ended June
30, 2025 to RMB489.7 million for the six months ended
June 30, 2026, primarily attributable to an increase in
revenue from sales of DAHON bicycles, bicycle
accessories and related products.

Gross Profit and Gross Profit Margin

The Group’s gross profit increased by RMB65.5 million
from RMB106.7 million for the six months ended June
30, 2025 to RMB172.2 million for the six months ended
June 30, 2026. For the six months ended June 30,
2025 and June 30, 2026, the Group’s gross profit
margin increased from 33.5% to 35.2%, primarily due
to an 84.3% year-on-year increase in domestic online
direct sales revenue.

Cost of Sales

The Group’s cost of sales increased by RMB105.5
million from RMB212.0 million for the six months
ended June 30, 2025 to RMB317.5 million for the six
months ended June 30, 2026, primarily due to a
significant increase in revenue.

Other Income

The Group’s other income increased by RMB0.9 million
from RMB1.0 million for the six months ended June 30,
2025 to RMB1.9 million for the six months ended June
30, 2026, primarily due to an increase in interest
income on bank deposits.
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Selling and Distribution Costs

The Group’s selling and distribution costs increased by
RMB19.5 million from RMB36.1 million for the six
months ended June 30, 2025 to RMB55.6 million for
the six months ended June 30, 2026, mainly due to (i)
an increase in advertising and promotion expenses
driven by higher sales revenue; and (ii) an increase in
the number of sales employees and their salaries and
benefits.

Administrative Expenses

The Group’s administrative expenses increased by
RMB11.1 million from RMB15.3 million for the six
months ended June 30, 2025 to RMB26.4 million for
the six months ended June 30, 2026. The increase was
primarily attributable to (i) an increase in employee
compensation and benefits; and (i) an increase in IBM
strategic consultancy and related professional service
fees.

Research and Development Expenditure

The Group’s research and development expenditure
increased by RMB3.1 million from RMB9.7 million for
the six months ended June 30, 2025 to RMB12.8
million for the six months ended June 30, 2026. The
increase was primarily attributable to (i) an increase in
employee salaries and benefits, driven by the
expansion of the research and development team and
higher bonuses for new product development; (ii)
higher professional service fees for external research
and development team consultants; and (iii) increased
investment in joint team projects with Tsinghua
University and Shenzhen University.
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Finance Costs

The Group’s finance cost increased by RMBO0.4 million
from RMBO0.4 million for the six months ended June 30,
2025 to RMBO0.8 million for the six months ended June
30, 2026, primarily due to the increase in interest
expenses on lease liabilities.

Income Tax Expense

The Group’s income tax expenses increased by
RMB7.4 million from RMB6.8 million for the six months
ended June 30, 2025 to RMB14.2 million for the six
months ended June 30, 2026, mainly due to an
increase in profit before tax.

Profit and Total Comprehensive Income for
the Period

As a result of the foregoing, the Group’s profit and total
comprehensive income for the period increased by
RMB25.7 million from RMB38.8 million for the six
months ended June 30, 2025 to RMB64.6 million for
the six months ended June 30, 2026.

Liquidity and Financial Resources

As of June 30, 2026, the Group had cash and cash
equivalents of RMB527.7 million (December 31, 2025:
RMB419.3 million), which was primarily due to (i) an
increase in sales revenue; and (ii) optimisation of the
payment and settlement structure and the reasonable
extension of suppliers’ payment terms, which improved
operating cash flow. Approximately 96.4% of cash and
cash equivalents are denominated in Renminbi, and the
remaining 3.6% are denominated in United States
dollars, Euros, British pounds, Hong Kong dollars and
Japanese yen.
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As of June 30, 2026, there were no outstanding
balance of bank loans, and there was loan from a
non-controlling shareholder of a subsidiary of
approximately RMB3.1 million (December 31, 2025:
RMB1.6 million), which was denominated in Renminbi,
interest free, unsecured and repayable on demand.
During the six months ended June 30, 2026, 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, 2026, 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 2.7% and
10.7% as of December 31, 2025 and June 30, 2026,
respectively.

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.
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EXCHANGE RATE RISK

The Group is exposed to market risk arising from
fluctuations in exchange rates, primarily attributable to sales
and purchase transactions of certain subsidiaries
denominated in Euro (EUR), Hong Kong Dollar (HKD), United
States Dollar (USD), Pound Sterling (GBP) and Japanese
Yen (JPY), which are not their functional currencies. These
foreign currency exposures expose the Group to the
potential impact of changes in foreign exchange rates. As of
June 30, 2026, the Group did not have any foreign currency
hedging activity.

Management continuously monitors the foreign currency
exposure and will consider hedging measures to manage
significant risks when necessary.

CONTINGENT LIABILITIES

The Group had no material contingent liabilities as of June
30, 2026 (December 31, 2025: nil).

INFORMATION ON EMPLOYEES

As of June 30, 2026, the Group had 476 full-time
employees, all of whom were stationed in China. Total staff
costs (including Directors’ emoluments) were approximately
RMB49.2 million for the Reporting Period, as compared to
approximately RMB37.9 million for the six months ended
June 30, 2025. Remuneration is determined with reference
to market norms and individual employees’ performance,
qualification and experience.
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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 regular
training across operational functions, including introductory
training for new employees, technical training, product
training, management training and work safety training.

REMUNERATION POLICY

The Company strictly complies with relevant national labour
laws and regulations and has established a remuneration
administration system based on the principles of legality,
competitiveness, incentive and fairness, with a focus on
business performance targets. Guided by strategic
objectives, the Company breaks down organisational
performance from the top down to each management level
and role, and ensures that employees’ capabilities align with
their job responsibilities through a performance
management and evaluation mechanism. In accordance with
the Company’s remuneration policy, when assessing the
remuneration payable to Directors and senior management,
the remuneration and appraisal committee of the Board (the
“Remuneration and Appraisal Committee”) takes into
account the value of the role, individual capabilities and
annual performance, and determines and dynamically
adjusts remuneration with reference to industry and regional
salary benchmarks, ensuring that remuneration remains in
line with market standards and is linked to both individual
and corporate performance, thereby achieving the
objectives of attracting, retaining and motivating high-calibre
talents.
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During the Reporting Period, pursuant to the provisions set
out in the articles of association of the Company (the
“Articles of Association”) and the Rules of Procedure for
the Remuneration Committee of the Board, the
remuneration package for Directors and supervisors of the
Company (the “Supervisors”) shall be drawn up by the
Remuneration and Appraisal Committee, reviewed by the
Board, and submitted to the general meeting for approval.
The remuneration package for senior management shall be
drawn up by the Remuneration and Appraisal Committee
and submitted to the Board for review and approval.
Executive Directors: Remuneration comprises base salary,
performance bonus, other allowances and Director’s
allowance. Base salary is a fixed component determined by
the scope of responsibilities, administration coverage and
strategic importance of the role as well as market salary
levels. Performance bonus is determined by applying a
differential coefficient based on the Company’s overall
revenue and profitability, as well as the results of individual
performance appraisals. The assessment criteria cover key
indicators such as strategic execution, operational
efficiency, cost control and financial compliance within the
Director’s scope of responsibilities. Other allowances, such
as meal and accommodation allowances, are reasonable
compensation for additional living or business expenses
incurred by Directors during the course of performing duties.
These do not constitute incentive-based income, nor do they
reflect differences in the value of the position, and are
determined solely on the basis of the local cost of living and
are paid monthly in conjunction with the salary. Independent
non-executive Directors: Receive a fixed Director’s fee. The
level of the fee is determined with reference to industry
practice and local economic conditions to safeguard the
independence and objectivity of their supervisory role.
Supervisors: Receive an appointment allowance. If a
Supervisor also holds another position within the Company,
the allowance shall be paid in conjunction with the salary for
that position.
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USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The Company was listed on the Stock Exchange on the
September 9, 2025. The net proceeds received from the
global offering, after deducting the underwriting fees and
commissions and other expenses payable by the Company
in connection with the global offering, amounted to
approximately HK$344.5 million at an offering price of
HK$49.5 per H share of the Company (the “H Share”) (not
including the net proceeds of approximately HK$52.8 million
received by the Company from the partial exercise of the
Over-allotment Option on October 5, 2025 (the
“Over-allotment Option”)). Such proceeds have been and
will continue to be applied in the manner consistent with that
in the prospectus dated September 1, 2025 (the
“Prospectus”):
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Statement of Use of Proceeds
from the Global Offering

ERBEMENEARRRE

Expected
Utilized Unutilized timeline for
Approximate Net proceeds Net proceeds Unutilized Amount amount utilizing
Percentage from the from the amount (as of during the (as of the remaining
of the total global global December 31, Reporting June 30, net proceeds in
net proceeds offering offering 2025) Period 2026) full
&R *BALE FBALE BHBAKT
aEEn PRERE PREE (BZ20255F REHH (BZ2026F FERERE
BRES FEsERE FrEsaRR 12A31H) BREE 6A308) WA

(HKD’ million) (RMB’ million) (RMB’ million) (RMB’ million) (RMB’ million)

(BE%T) (AR¥EET) (AEKEET) (ARKEET) (AREEET)

Production facilities and supply 30% 119.2 108.7 107.2 29 104.3 September 9,
chain system (Modernization 2030
of production systems and
expansion of operational
scale

EERBRAEERS (EERGR 203059494
BRICREERERX)

Expanding the sales and 30% 119.2 108.7 108.4 6.7 101.7 September 9,
distribution network 2030
(Strengthening the distribution
network and strategic brand
development to consolidate
market position and
accelerate global expansion)

MRHERDHRE (NBHER 203059494
BREBREEERE AZED
IHHALI IR 2 HRER)

Enhancement of R&D capabilities 30% 119.2 108.7 108.6 5.3 103.3 September 9,
and technology 2030

HrE e REA R 203059494

Working capital and other uses 10% 39.7 36.1 49 49 - -

BEELREMABR

100% 397.3 362.2 329.1 19.8 309.3

Notes: B aE

(1)  The gross proceeds raised by the Company from the Global (1) AR FBEBEERIEE RIBH1TFBEER

Offering and the partial exercise of the Over-allotment Option A& S & W) FT1S SRR B RN R ER 12 H i
was converted into Renminbi upon receipt, being BARE  BIHAREA79BE T °

approximately RMB407.9 million.

(2)  The net proceeds from the Global Offering (without taking into  (2) & FREEE TS HIEF 5 (Rt LB 1T

consideration the partial exercise of the Over-allotment {FEBEEAL IR ) 49 AR344.5 B BB T (M8
Option) were approximately HK$344.5 million (equivalent to EN ARKES13.98 & L) © 2025510
RMB313.9 million). In October 2025, the Company received A AR A A FT {5 R %8 Ao Ax i i W ER B
additional net proceeds of approximately HK$52.8 million SNETIS FRIB R B A52.8F &8 T (FHE
(equivalent to RMB48.3 million) for the exercise of the MAREE483EETT) °

Overallotment Option.
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(8  Under the working capital and other purposes, the amount
utilized during the Reporting Period was RMB4.9 million,
which had been fully utilized as of June 30, 2026 to
settle payments to suppliers.

The Company intends to use the net proceeds in the same
manner and proportion as set out in the section headed
“Future Plans and Use of Proceeds” of the Prospectus. As of
the date of this interim report, the Company does not
anticipate any change to its plan on the use of proceeds. As
disclosed in the announcement of the Company dated
October 5, 2025, the Company has received additional net
proceeds of approximately HK$52.8 million from the
Overallotment shares issued and allotted upon the partial
exercise of the Over-allotment Option after deduction of the
estimated underwriting fees and commissions and expenses
payable by the Company in connection with the global
offering. The additional net proceeds will be allocated by the
Company on a pro rata basis to the purposes as set out in
the section headed “Future Plans and Use of Proceeds” in
the Prospectus.

SIGNIFICANT INVESTMENTS HELD

As of June 30, 2026, 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, 2026,
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, 2026.

CHARGES ON GROUP ASSETS

As of June 30, 2026, the Group did not have any charges on
its assets.
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DIRECTORS AND CHIEF EXECUTIVES IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As of June 30, 2026, the 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 Securities and Futures Ordinance (the “SFO”)) which
were required to be (i) 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 (ii) entered in the register kept by the Company
pursuant to section 352 of the SFO, or (iii) notified to the
Company and the Stock Exchange under the Model Code
for Securities Transactions by Directors of Listed Issuers
(“Model Code”) contained in Appendix C3 to the Listing
Rules, were as follows:
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Approximate
percentage of

Number of interestin the interest in the

Capacity/ securities relevant class total issued

Name Nature of interest Class of shares held® of shares? shares®?
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Dr. Hon Ta-Wei Beneficial Interest Domestic unlisted shares 21,032,165 (L) 88.56% 66.14%

(3F1=37) BEmlEm FELTRER
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Interest in controlled Domestic unlisted shares 378,941 (L) 1.60% 1.16%

corporation®
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Notes:

(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.

(@)  As of June 30, 2026, the total number of issued shares of the
Company, was 32,788,841 shares (including 9,041,000 H
Shares and 23,747,841 domestic unlisted shares).

(3) As of June 30, 2026, Dr. Hon Ta-Wei was the sole general
partner of Dahon Tech Enterprise LP, our employee
shareholding platform, which was interested in 378,941
domestic unlisted shares. Accordingly, Dr. Hon Ta-Wei is
deemed to be interested in the domestic unlisted shares held
by Dahon Tech Enterprise LP under the SFO.

Save as disclosed above, so far as the Directors are aware,
as of June 30, 2026, none of the Directors or chief
executives of the Company had any interests or short
positions in the shares, underlying shares or debentures of
the Company or its associated corporations (within the
meaning of Part XV of the SFO) which were required to be (i)
notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they are taken or
deemed to have under such provisions of the SFO), or (ii)
entered in the register kept by the Company pursuant to
section 352 of the SFO, or (iii) notified to the Company and
the Stock Exchange under the Model Code.
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND/OR SHORT POSITION IN
SHARES AND UNDERLYING SHARES OF
THE COMPANY

FTERRAARQ TR KEE
BROHEZER AR

H 220266 A30H " EEEFTM T
AL/ BEE(TEEARFESNRES
THAB) RAR AR5 s BB AR 1 7
EXWEREBREZSF LAEKRNE
XVEBZE2 R 37D EBAM AN Bl R 0 =
FORE - HIRIEE S R E &M 533615
BRENARFFEMNELMANER

As of June 30, 2026, so far as was known to the Directors,
the following persons/entities (other than the Directors 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 ZAE :
the SFO:
Approximate  Approximate
percentage of percentage of
Number of interest in the interest in the
Capacity/ securities relevant class total issued
Name Nature of interest Class of shares held® of shares? shares®
HEBER H2BEBT
ZiESE L Rz R g v
£ B9 HnttE R E R A HHAEIEL?  HOEIH
Allianz SE Interest in controlled H Shares 881,800 (L) 9.75% 2.69%
corporation®
ZHEOMBR 5 2 7) RIEEEERO H%
RAYS Capital Partners  Investment manager® H Shares 633,900 (L) 7.01% 1.93%
Limited
BEREARBRARA REKLIBAG H%
Asian Equity Special Beneficial Interest H Shares 582,700 (L) 6.44% 1.78%
Opportunities
Portfolio Master
Fund Limited
Asian Equity Special B HA%
Opportunities

Portfolio Master
Fund Limited
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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.

As of June 30, 2026, the total number of issued shares of the
Company, was 32,788,841 shares (including 9,041,000 H
Shares and 23,747,841 domestic unlisted shares).

These shares are directly 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.

These shares are held by Asian Equities Special Opportunities
Portfolio Master Fund Limited, the wholly-owned subsidiary
of RAYS Capital Partners Limited. Accordingly, RAYS Capital
Partners Limited is deemed to be interested in the H Shares
held by Asian Equities Special Opportunities Portfolio Master
Fund Limited under the SFO.

Save as disclosed above, as of June 30, 2026, the Company
had not been notified by any persons/entities (other than the
Directors 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.
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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 Reporting Period, 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,
2026, the Company did not hold any treasury shares.

MODEL CODE FOR SECURITIES
TRANSACTIONS

During the Reporting Period, the Company has adopted 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 then Supervisors, all
Directors and then Supervisors have fully complied with the
standards required according to the Model Code set out in
Appendix C3 to the Listing Rules during the Reporting
Period.

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.
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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 during the Reporting
Period, save for the deviation as set out below.

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 Ta-Wei continues to act as both the
chairman (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.
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CHANGE IN INFORMATION OF DIRECTORS,
SUPERVISORS AND CHIEF EXECUTIVES

The Directors of the second session of the Board were
elected or re-elected by the Shareholders at the 2026 first
extraordinary general meeting of the Company held on
August 14, 2026 for a term of three years. The term of office
of the second session of the Board will expire on August 13,
2029. The Company abolished the Board of Supervisors on
August 14, 2026. Accordingly, Ms. Huang Siging, Mr. Zhu
Guocheng and Mr. Kuang Wenbiao resigned from their
positions as Supervisors on August 14, 2026.

Save as the above, 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 proposal for profit distribution of 2026 interim dividend
is subject to approval by the Shareholders at the 2026
second extraordinary general meeting of the Company (the
“EGM”).

To effectively reward our investors and share the Company’s
operating results with all Shareholders, based on the
number of shares held by Shareholders registered as of the
close of business on the record date for profit distribution
and dividend payment, the Board has recommended a profit
distribution plan of a for the six months ended June 30,
2026 consisting dividend of RMB1.224 per share (for the six
months ended June 30, 2025: nil). The interim dividend will
be denominated and declared in RMB, and distributed to the
domestic Shareholders in RMB and to the overseas
Shareholders in Hong Kong Dollars. The exchange rate for
the dividend calculation in Hong Kong Dollars is based on
the average benchmark exchange rate of RMB against Hong
Kong Dollar as published by the People’s Bank of China one
week preceding the date of the declaration of such dividend.
The profit attributable to owners of the Company for the six
months ended June 30, 2026 amounted to RMB66.9 million.
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The Company expects to pay the dividend to holders of
domestic shares on or around October 15, 2026, whereas
the expected payment date of 2026 interim dividend of the
Company to holders of H shares is or around October 15,
2026.

DIVIDEND TAX

In respect of the Company’s distribution of final dividend to
Shareholders whose names appear on the H share register
of the Company on Thursday, September 24, 2026, the
Company will process income tax payable on dividends and
profit distributions in accordance with relevant taxation laws
and regulations of China. The details are as follows:

1. In connection with overseas non-resident corporate H
Shareholders, a 10% enterprise income tax to be
withheld and paid on behalf of such Shareholders shall
apply in accordance with relevant provisions of the
Notice of the State Administration of Taxation on
Issues Concerning the Withholding and Payment of
Enterprise Income Tax on Dividends Paid by Chinese
Resident Enterprises to Overseas Non-Resident
Corporate H shareholders (Guo Shui Han 2008 No.
897) (AN EERERMFEIMEIEERPERFIK
ERERMRB MG A R E B M (FE K
200889755 )). Any H shares registered in the name of
non-resident corporate H Shareholders, including
HKSCC Nominees Limited, other nominees or trustees,
or other organizations or groups, will be treated as
shares being held by non-resident corporate H
Shareholders, and consequently will be subject to the
withholding of the enterprise income tax.
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Pursuant to relevant laws and regulations and
regulatory documents such as the Individual Income
Tax Law of the People’s Republic of China (2 A R
A B & A BT 15 i %), the Implementation Rules of the
Individual Income Tax Law of the People’s Republic of
China (F 2 A R M B @ A AT 15 5K B B 15 01), the
Notice of the State Administration of Taxation in
relation to the Administrative Measures on Preferential
Treatment Entitled by Non-residents under Tax
Treaties (Tentative) (Guo Shui Fa 2009 No. 124) (=
MGERENEE CGEEREXH B IHHFTEEENE
(B17)) B3z (B ${ 8200912455 ) ) and the Notice of
the State Administration of Taxation on the Issues
Concerning the Levy and Administration of Individual
Income Tax After the Repeal of Guo Shui Fa 1993 No.
45 (Guo Shui Han 2011 No.348) (Bl XX 7 7 42 /5 B A
19 851993455 X 1 & I-1& A B A A Pr S S E A 8
A0 (B # 42011348%5%)), dividends received by
overseas resident individual shareholders from the
stocks issued by domestic non-foreign investment
enterprises in Hong Kong are subject to the payment of
individual income tax, which shall be withheld by the
withholding agents. However, overseas resident
individual shareholders of the stocks issued by
domestic non-foreign investment enterprises in Hong
Kong are entitled to the relevant preferential tax
treatment pursuant to the provisions in the tax
agreements signed between the countries in which
they are residents and China, or the tax arrangements
between Mainland China and Hong Kong (Macau). For
individual holders of H shares, dividends payable to
them are subject to the individual income tax withheld
at a tax rate of 10% in general unless otherwise
specified by the tax regulations and the relevant tax
agreements.
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EVENTS AFTER THE REPORTING PERIOD

Amendments to the Articles of Association
and Abolition of the Board of Supervisors

On August 14 2026, the Company convened the first
extraordinary general meeting of 2026, at which the
resolutions on the (i) amendments to the Articles of
Association, (ii) abolishment of the Board of Supervisor
(iii) amendments to the governance policies were
considered and approved. The Terms of Reference for
Board of Supervisors and other relevant policies
associated with the Board of Supervisors were
abolished accordingly, and the provisions relating to
the Board of Supervisors and Supervisors under the
various rules and policies of the Company would cease

to apply.

The current Articles of Association are published on the
Stock Exchange’s websites (http://www.hkexnews.hk)
and the Company (https://dahon.com).

Election and Appointment of the Directors of
the Second Session of the Board

As the term of office of the first session of the Board
has expired, the Board has resolved to nominate the
following seven candidates as members of the second
session of the Board at the board meeting held on July
21, 2026 (the “Election and Appointment of the
Directors of the Second Session of the Board”):

— Candidates for executive Directors: Dr. Hon
Ta-Wei, Ms. Li Guiyu, Ms. Liu Guocun and
Ms. Lee Hsiu-Fen

— Candidates for independent non-executive
Directors: Dr. Lee Lai Sun Peter, Mr. Liu Xuequan
and Mr. Zhao Gensheng
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At the first extraordinary general meeting of 2026, the
resolutions on the Election and Appointment of the
Directors of the Second Session of the Board were
considered and approved.

Election of Chairman of the Board, Members
and Chairperson of Board Committees and
Appointment of General Manager, Deputy
General Managers and Chief Financial
Officer

The second session of the Board held the first Board
meeting on August 14, 2026, at which the Chairman of
the second session of the Board, and the members
and chairperson of the Board committees, the general
manager, the deputy general managers, the chief
financial officer of the Company were appointed.

(1) Dr. Hon Ta-Wei was elected as the Chairman of
the second session of the Board.

(20 The Board committees of the second session of
the Board comprise the following members:

— Audit Committee: Mr. Zhao Gensheng
(Chairman), Dr. Lee Lai Sun Peter, Mr. Liu
Xuequan

— Remuneration and Appraisal Committee:
Mr. Liu Xuequan (Chairman), Dr. Hon
Ta-Wei, Dr. Lee Lai Sun Peter, Mr. Zhao
Gensheng
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— Nomination Committee: Dr. Hon Ta-Wei
(Chairman), Ms. Liu Guocun, Dr. Lee Lai Sun
Peter, Mr. Liu Xuequan, Mr. Zhao Gensheng

—  Strategic and ESG Committee: Ms. Li Guiyu
(Chairlady), Ms. Liu Guocun, Ms. Lee
Hsiu-Fen

(8) Dr. Hon Ta-Wei was appointed as the general
manager of the Company; Mr. Mo Quan, Ms. Li
Guiyu and Ms. Liu Guocun were appointed as the
deputy general managers of the Company;
Ms. Lee Hsiu-Fen was appointed as the chief
financial officer of the Company.

An updated list of the members of the Board and their
roles and function including the composition of each of the
committees of the Board are published on the Stock
Exchange’s websites (http://www.hkexnews.hk) and the
Company (https://dahon.com).
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Proposed Implementation of H Share Full
Circulation

On August 26, 2026, the Board has considered and
approved the proposal for the implementation of the H
Share Full Circulation, which is to convert 13,231,759
unlisted Shares held by 6 Shareholders into H Shares
(representing approximately 40.35% of the total issued
Shares as of the date of this interim report) (the
“Proposed H Share Full Circulation”). Upon obtaining
all the relevant approvals (including filing with the
CSRC) and having complied with all the applicable
rules and regulations, such unlisted Shares will be
converted into H Shares, and the Company will also
apply to the Stock Exchange for the listing of, and
permission to deal in, such H Shares on the Stock
Exchange.

The proposed H Share Full Circulation is subject to the
approval by the Shareholders by way of ordinary
resolution at the EGM. Please refer to the
announcement of the Company dated August 26, 2026
for more details.

Save as disclosed above, there is no subsequent event
after the Reporting Period which has material impact to
the Group.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TREAREMER

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, 2026 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, 2026
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, 2026.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRGRESMBHRRFHRS

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

RIBRI CRIY) ROBRAQ 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. X775}
T GEII) 1D BBR A &) (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 58
to 96, which comprise the condensed consolidated
statement of financial position as of June 30, 2026 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

BRGREMBBRREMRE

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.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

August 26, 2026

EREE

BMERBEEBEHMASRMHNES
FEHERFE24105% [ EREA B AZEENE
RERE IS E R R (B A RHERIE
24105% ) EITER - ZREM ARSI
HEANEN ITEREITZNEENBE K
SHEENABETR YEASTERE
thERERF AN BN ERRIZR
BB ERETESNEE /) - BT
BERBRMEEIEINEETPAIseHA
m%ﬁﬁﬁéﬁ EHit - M TERRE
MBEFER

i

BERMOBEIE ROALETEE
FREEFEEMEEEASE T ERE
EEERNFTEYRBEESSFTERNSE

4R o

BE e BEERAT ST
HE B ED
7B

202648 H26 H




58 DAHON TECH (SHENZHEN) CO., LTD.

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRFEEREREMEEKER

Interim Report 2026

For the six months ended June 30, 2026 & £202646 430 H 1L/~ & A

Six months ended June 30,

B Z6H30B L~EA
2026 2025
2026 F 2025%F
NOTES RMB’000 RMB’000
Bt 5 AR¥T T AR®ET T
(unaudited) (unaudited)
(REEST) (REEZEET)
Revenue WA 4 489,710 318,660
Cost of sales $H 6 B AR (317,506) (211,982)
Gross profit E7 172,204 106,678
Other income H A A 5A 1,881 970
Other gains and losses, net Hibm REEFsE 5B 144 (131)
Impairment losses under expected & Hi{Z & E1EEAY
credit loss model (‘ECL”), net of (TTEHEERED
reversal THREEE
(BRI D) 6 100 (238)
Selling and distribution costs S I AS SH A AR (55,599) (36,120)
Administrative expenses TBFAX (26,375) (15,324)
Research and development EEF
expenditure (12,752) (9,700)
Listing expenses FHHX = (154)
Finance costs B p AR 7 (799) (369)
Profit before tax B 252 BT A 78,804 45,612
Income tax expense FrigHiF =< 8 (14,230) (6,771)
Profit and total comprehensive HEAE R 2 E NS
income for the period 4a=E 9 64,574 38,841
Profit (loss) and total A& 75 ek B
comprehensive income FE (BB k&2
(expense) for the period Az (A
attributable to: HARE -
— Owners of the Company Sl /NETE 2 =N 66,915 38,841
— Non-controlling interests — FEERRAE R (2,341) -
Profit and total comprehensive HIEAE R 2 E s
income for the period R 64,574 38,841
Earnings per share (RMB) BREFN (ARETT) 11
— Basic — &K 1.85
— Diluted — #8 1.68
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AR S B AR T 3R

At June 30, 2026 2202646 H30H

June 30, December 31,

2026 2025
2026 F 2025%F
6H30H 12H31H
NOTES RMB’000 RMB’000
B 5 AR¥ T ARBTTT
(unaudited) (audited)
(R EST) (B FEET)
Non-current assets FEMBEE
Property, plant and equipment M BRER&RE 12 9,528 9,307
Right-of-use assets EREEE 57,785 12,713
Deposits paid for property, plant B3 - BE X
and equipment REEE 2,356 261
Intangible assets EBEEE 9,194 10,506
Time deposits E BT K 50,000 =
Deferred tax assets EEIREE 8,018 7,758
136,881 40,545
Current assets mENEE
Inventories EfF 14 162,410 184,035
Trade and other receivables B 5 kEAMELY 15
IR 77,333 54,962
Pledged bank deposits BEHEFRITER 13 50,000 50,000
Cash and cash equivalents HekREEZEEYD 13 527,657 419,298
817,400 708,295
Current liabilities mBaE
Trade and other payables B 5 & H At fE 16
I 255,154 157,858
Contract liabilities BRBE 61,804 36,854
Lease liabilities HEAE 8,475 6,659
Income tax payable JETFTIS R 10,547 5,020

335,980 206,391

Net current assets MEEEFE 481,420 501,904
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
5 B 4R S B 35RO 3R

At June 30, 2026 202646 H30H

June 30, December 31,

2026 2025

2026 F 2025%F

6H30H 12H31H

NOTES RMB’000 RMB’000

B 5 AR¥ T ARBTTT

(unaudited) (audited)

(REEESET) (B FEET)

Total assets less current liabilities 42 & E R GBI A& 618,301 542,449
Capital and reserves B K EE

Share capital f& A< 17 32,789 32,789

Reserves fEE 530,241 495,309

Equity attributable to owners of the ZN2 17 A A fE(L

Company s 563,030 528,098
Non-controlling interests FEVERR FE = 173 2,514
Total equity B 563,203 530,612
Non-current liabilities EREBEE

Contract liabilities BHEaE 3,167 3,978

Lease liabilities HEARE 51,931 7,859

55,098 11,837

618,301 542,449
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BRAGSREa B ER

For the six months ended June 30, 2026 #;%202646 430 H -/~ A

Equity attributable to owners of the Company

At January 1, 2026 (audited)

Profit (loss) and total comprehensive
income (expense) for the period

Dividend recognized as distribution
(note 10)

Equity-settled share-based payment
expenses

Forfeiture of shares under Pre-IPO
Employee Incentive Scheme

Purchase of shares under Pre-IPO
Employee Incentive Scheme

At June 30, 2026 (unaudited)

At January 1, 2025 (audited)

Profit and total comprehensive income
for the period

Dividend recognized as distribution
(note 10)

Capital contribution by non-controlling
interests of a subsidiary

At June 30, 2025 (unaudited)

LNGEZIN 3 4
Share-
based Non-
Share Share  payment Statutory Other  Retained controlling Total
capital ~premium reserves reserves reserves  profits Total interest  equity
R %A
Bx  RiEE R iERE HtHE RENE @it FERER  2FR
RMB'000 RMB000 RMB000 RMB'000 RMBO00 RMB'000 RMB000 RMB'000  RMB'000
ARETT ARETL ARETT ARETT ARETT ARETT ARETR ARETT ARETR
(Note)  (Noteii)
(Bski) (B i)
202651 A1R
(@=:) 32,789 (11,216) 80,683 528098 2514 530612
BEAE (B8) R2ER
& (A% a8 66915 66915  (2341) 64574
(F310) (33317)  (33,317)
NEREENRD BER
BRRER 1,334
BEERAREENET
R AR RRR 695
BEERAREENET
R R ERD (695)
20266 A30H
(Riggs) 114281 563,030
R20BE1ATA (182:) 23748 49013 - 758 (11216 56851 125754 - 125754
HHABR2ENEES
= = = = - 384 38841 - 384
(F310) = = = = - {71y {7y -y
—HNBARAEERER
il = = = = = = - 3430 34%
11202546308
(RiE%:) 28748 49013 - TH8 (11216 77779 146882 3430 150,312
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HRGREERSER

For the six months ended June 30, 2026 & £202646 430 H 1L/~ & A

Notes:

(0

(i)

It represents the statutory reserve in the People’s Republic of
China (the “PRC”). Pursuant to applicable PRC regulations,
PRC entities are 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 entities.

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 18), 2023
Pre-IPO Employee Incentive Scheme (as defined and
detailed in note 18) and 2024 Pre-IPO Employee Incentive
Scheme (as defined and detailed in note 18) (“Pre-IPO
Employee Incentive Schemes”).

B &

(0

(i)

ERE ARLME ([HE]) AT
e RIBERTEDES  FEEREAR
BRENEEHBEFEBRR M
10% RELTEME - EEXFFEEDE
A EARH50% ° BB IBLAE
AR D IRALE Z AT  ZERE R
HER - AERBR AR AR ER
B R EIRIIE N EA -

HAb F#1587BIR 152022 FF B IR AR &
A TRENGE (& KFBERME
18) - 20234 & X AR E R 8 T EE
T8l (F & KB R M E18) k20244F
BRARBENE TEBE (EER
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BRGERERER

For the six months ended June 30, 2026

#=2026%6 A30H -/ 18 A

Six months ended June 30,

NET CASH GENERATED FROM
OPERATING ACTIVITIES

INVESTING ACTIVITIES
Placement of time deposits
Additions of property, plant and equipment

Deposits paid for property, plant and
equipment

Additions of intangible assets

Interest received

Placement of pledged bank deposits

NET CASH USED IN INVESTING
ACTIVITIES

HZE6H30AIEAEA
2026 2025
2026 F 20254
RMB’000 RMB’000
AR¥ T AR®ET T
(unaudited) (unaudited)
(R EST) (REEEET)
KETEBMSH
FHE 197,859 47,299
BB ES
5 e HifE X (50,000) -
NEME  BHEX
B (1,145) (803)
ENME - BER
wEERE (2,356) (537)
RNEBVEE (202) (513)
=R 835 751
FREERRITER - (50,000)
REEHMAR S
FER (52,868) (51,102)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BHGESEERE

For the six months ended June 30, 2026 & £202646 430 H 1L/~ & A

Six months ended June 30,
BZ6H30R IL~EA

2026 2025

2026 F 2025%F
RMB’000 RMB’000
ARET R ARBTT
(unaudited) (unaudited)
(REEST) (RIE&FEET)

FINANCING ACTIVITIES BB EE
Loan from a non-controlling shareholder of a — & fJ /& A R1IEIE %

subsidiary =K E R 1,470 —
Dividends paid 2R E (33,317) (17,713)
Repayment of principal of lease liabilities EEHERGELASE (3,387) (2,278)
Interest paid on lease liabilities BENEEAENE (799) (369)
Payment of issue costs XA EITROAR - (6,593)
Capital contribution by non-controlling — A8 & A FEHERR

interests of a subsidiary R HE 3,430
NET CASH USED IN FINANCING METBRARS

ACTIVITIES R (36,033) (23,523)
NET INCREASE (DECREASE) IN CASHAND ¢ K& EEY)

CASH EQUIVALENTS B Cpl ) F 58 108,958 (27,326)
EFFECT OF FOREIGN EXCHANGE RATE [ERE B EFEE

CHANGES, NET (599) —
CASH AND CASH EQUIVALENTS AT RMRE LB EFH

BEGINNING OF THE PERIOD EY 419,298 101,788

CASH AND CASH EQUIVALENTS ATEND HiRIR & NIREE
OF THE PERIOD EY 527,657 74,462
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S SRR T

GENERAL INFORMATION

DAHON TECH (SHENZHEN) CO., LTD. X7 # T (%
) B&1n B BRE A &) (the “Company”) was incorporated in
the PRC on December 13, 2016 as a joint stock
company with limited liability. The addresses of the
registered office and the principal places of business of
the Company are disclosed in the corporate
information section to the interim report. The Company
was converted into a joint stock limited company under
the Company Law of the PRC. Its controlling
shareholder is Dr. Hon Ta-Wei (32 {£%).

The Company’s H shares were listed on the Main
Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on September 9, 2025 (the
“Listing”).

The Company is engaged in trading of bicycles with
DAHON’s brand (“DAHON Bicycles”) and related
products, as well as granting license of trademarks.
The Group is principally engaged in the manufacturing
and trading of DAHON Bicycles and related products
through sales to distributors, offline direct sales, online
direct sales and offshore sales, as well as granting
license of trademarks.

The condensed consolidated financial statements are
presented in Renminbi (“RMB”), which is also the
functional currency of the Company.

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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S MR T

ACCOUNTING POLICIES

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

Other than additional accounting policies resulting from
application of amendments to HKFRS Accounting
Standards and application of certain accounting
policies which became relevant to the Group, the
accounting policies and methods of computation used
in the condensed consolidated financial statements for
the six months ended 30 June 2026 are the same as
those presented in the Group’s annual financial
statements for the year ended 31 December 2025.

Application of Amendments to HKFRS
Accounting Standards

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting
Standards issued by the HKICPA, for the first time,
which are mandatorily effective for the Group’s annual
period beginning on 1 January 2026 for the preparation
of the condensed consolidated financial statements:

Amendments to the
Classification and
Measurement of Financial
Instruments

Contracts Referencing
Nature-dependent
Electricity

Amendments to
HKFRS 9 and
HKFRS 7

Amendments to
HKFRS 9 and
HKFRS 7

Amendments to
HKFRS Accounting
Standards

Annual Improvements to
HKFRS Accounting
Standards — Volume 11

The directors of the Company anticipate that the
application of the amendments to HKFRS Accounting
Standards above has had no material impact on the
Group’s financial positions and performance for the
current and prior periods and/or on the disclosures set
out in these condensed consolidated financial
statements.

2ETBR

BB MR IIIRELRAE
EiREL

BREEALETNE BB RESE
Blgsr 2R MEENBEINSF K
RURERAE THASEEMABN
SETER AN - B E2026F6 A30H
LE7NE A RS RR AR & B IS SRR AT IR
AR BERFESFEAEE
HE2025F12A31H L FEMNF
ERMEHRERMEINEMRR -

EREEBT BB EREER

&R

RAFHEE  AEEE & XER
BEEGEIASEMOLTEEY
BmEE ST EAEET A - 3R
LERGETBEmRERME - ZEFE
SR AREEB202651 81 HME
K 4F [E HA R o Il A2 4K

BEMBREER HEeMTA
FIRREE DEREE

B iR S AR ZAERT
FETHUBFTA)

BBV BMELEL (KBEAER
FORKRES MENEH
B 75 S AR A
ENeACCHPAY)

BEENBWEER BEEMBRE
4R HR|E5E
(83T ) R

FENE
— 111

ARPESAY - R LA EFERM
BHREEA S ERNETT NG AR
(28] 70 7 H ] e 8 1 B PRl 9 B A A0
RRBR/ RS HARS M B R
RIS EERWEENEATE -



2026 HEIfRE AROTRNICRINDBRGERLA 67
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B4R S MRk M &
4. REVENUE AND SEGMENT 4. WAR D EEH
INFORMATION
Revenue PN
Disaggregation of Revenue from Contracts with EFSHKA S HF
Customers
Six months ended June 30,
B Z6H30R IL~EA
2026 2025
2026 F 20254
RMB’000 RMB’000
AR®ET T ARBTTT
(unaudited) (unaudited)
(REH) (REEER)
Types of goods or services EY S REER
DAHON Bicycles and related AITEITERBBEEM
products
DAHON Bicycles RNITEITE 482,212 312,917
Accessories, apparel and other Ao - AReh & B
related products M E @ 4,516 1,803
486,728 314,720
Licensing and royalty income SR RE R AT E
WA 2,982 3,940
Total et 489,710 318,660
Geographical markets B TS
PRC H 451,109 297,973
Offshore (with each individual BN EXENIETE =y
country contributed less than 10% YA 2 110%)
of revenue) 38,601 20,687

Total et 489,710 318,660
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

E B4R & B 7% R 3k B &

4. REVENUE AND SEGMENT 4, WARDBER @)
INFORMATION (continued)
Revenue (continued) WA )
Disaggregation of Revenue from Contracts with EFEHMA D HF (%)

Customers (continued)

Six months ended June 30,
B Z6H30B L~EA

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

B
R — A3
b B P

it

HERE
BRHE
— MEHEEE
— R TNEHE
—REHEE
BINHE

@t

2026
2026 &
RMB’000
AR® TR
(unaudited)
(REBHES)

299,640
7,303
144,166
38,601

489,710

2025
2025%F
RMB’000
ARETTT
(unaudited)
(REEZEET)

317,254
1,406

318,660

211,785
7,982
78,206

20,687

318,660
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR & B 35 R Y =

REVENUE AND SEGMENT
INFORMATION (continueq)

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 registration are
set out above.
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ABRER EX -




70 DAHON TECH (SHENZHEN) CO., LTD. Interim Report 2026

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EHEE M BEHRRM T

4. REVENUE AND SEGMENT
INFORMATION (continued)

Segment Information (continued)
Information about Major Customers
Revenue from customers of the corresponding periods

contributing over 10% of the total revenue of the
Group are as follows:

Customer A ZEA

WARDEBER @)

DEER (&)
FEEFEH

REEHRERASEE KA 2%
10% A EMEFPRALAT :

Six months ended June 30,
BZ6H30HILAEA
2026 2025
2026 F 20254
RMB’000 RMB’000
AR®T T ARBTT
(unaudited) (unaudited)

(REF) (K=&

46,051
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRGEMBRRM

5A. OTHER INCOME 5A. Eftt g A

Six months ended June 30,
HZ6H30H IL<EA

2026 2025

2026 F 2025%F
RMB’000 RMB’000
ARBT T ARETF T
(unaudited) (unaudited)
(REGEST) (R &EE)

Interest income B A 751
Government subsidies (Note) AT 8 B (B 5E) 146
Others HAih 73
970
Note: The amount mainly represents various subsidies MizE : ZEEEX 2N BEBATKE
received from the PRC government authorities. W B & B ARG o B BUT
Unconditional government grants are recognized in BN RIS E B NFER ©

profit and loss when received.
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ERGSRES M RRME
5B. OTHER GAINS AND LOSSES, NET 5B. Hfttl == & B8R 58
Six months ended June 30,
BZE6H30HIEAEA
2026 2025
2026 20254
RMB’000 RMB’000
AR®T T AR¥T T
(unaudited) (unaudited)
(REE) (RE&EEE)
Exchange gain (loss), net bE 5 W 2 (E548) H 58 (333)
Others HA 202
(131)
6. IMPAIRMENT LOSSES UNDER ECL 6. EHEEERER NYRIE
MODEL, NET OF REVERSAL B8 (S HIREE)
Six months ended June 30,
HZ6HA30RILA@EA
2026 2025
2026 FF 20254
RMB’000 RMB’000
AR®T T AR¥F T
(unaudited) (unaudited)
(REET) (REEE|)
(Reversal of) impairment loss (#[) B RAVRE
recognized on: B -

— Trade receivables — B 5 EINFIE 238
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S BB 4R & B 3% 3R 3% BT 5
7. FINANCE COSTS 7. BBERA
Six months ended June 30,
B Z6H30H L AEA
2026 2025
2026 F 20254
RMB’000 RMB’000
AR T AREET T
(unaudited) (unaudited)
(RECEF) (REET)
Interest on lease liabilities HEAEFE 369
8. INCOME TAX EXPENSE 8. FiEBiIMAX
Six months ended June 30,
B Z6H30HLLAEA
2026 2025
2026 F 20254
RMB’000 RMB’000
AR T AREF T
(unaudited) (unaudited)
(REEET) (REET)
PRC Enterprise Income Tax — FEBEEMEN —
current tax BHARR 18 8,612
Deferred tax credit RIETIIBH B2 (1,841)

6,771
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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
both interim periods, 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,
certain subsidiaries of the Company are eligible as a
Small Low-profit Enterprise (/)\ & #§ #| 1 %) and are
subject to preferential tax treatments. From
1 January 2026 to 30 June 2026, for Small Low-profit
Enterprises, taxable income up to RMB3 million shall
be reduced to 25% of taxable income and subject to
income tax at a statutory 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.

EHBAX @
R EFTEH

REB(PEARKMBLEEMRFEH
ENTEEFRBRA]) R(EEME
BORE RG] - EE BN M {ET
HHM R R25% T HEE
ERERZAEEHERIN -

BIER BERERER  AAFR
2024 F £ 2026 F = FRIEF A SF
R ERmMERTIBER &
ZEEBREHE5% -

RIFPEMEBERER  ARFHE
THEB ARG ERIER/NEF
bR FRFZAEEEVHKEGE-A
2026F1H1H £2026456 A30
B st/ RMS - AT
PSR THEAAREIEE TH
o WBRABIEMTE IS %
20%HVATE R RBMEEAFR

REBTFBERBAERER  EHEEE
R AER KRR BRESEES
B Bff 35 AKX B9 100% %8 51 B 76 7% 7]
AR
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9. PROFIT FOR THE PERIOD 9. HABFIE

Six months ended June 30,
BZ6H30HILAEA

2026 2025
2026 F 20254
RMB’000 RMB’000
ARE®T T ARBFIT
(unaudited) (unaudited)
(RE&EH) (REezEET)

Profit for the period is arrived at after HAREFE T &R IA T

charging: BIRRER
Auditor’s remuneration 1% £X B 357 M 400 350
Cost of inventories recognized as ~ HER AR HEFK A
expense 317,506 211,982
Including: write-down of BIE - EFHUR
inventories, net of H1 Bk £ 0]
reversal 149
Depreciation of property, plantand ~ #1% - = M REITE
equipment 1,103 799
Depreciation of right-of-use assets  FAEEEITE 4,203 2,278
Amortization of intangible assets B EESN 1,514 1,299
Total depreciation and amortization 7 & % # $5 4858 6,820 4,376
Capitalized in inventories IEREZ-¥:N 4 (1,466) (779)
5,354 3,597
Directors’ emoluments E= 0 3,788 YL
Employee benefits expenses BImMAX (TaE
(excluding directors’ emoluments)  E S EE): 35,639
Including: equity-settled Bt EREE
share-based payment VARZ A7 B bt
expenses TR 2 1,157 —
Capitalized in inventories EFEAMt (7,329) (6,461)

38,040 29,178
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10. DIVIDENDS 10. B2
For the Six Months Ended June 30, 2026 BZF2026%6A30H LLAfE

(unaudited)

On March 27, 2026, the Company declared a final
dividend in respect of the year ended December 31,
2025 of RMB1.118 per ordinary share, in an aggregate
amount of RMB36,658,000. The amount of
RMB36,658,000 was paid during the six months ended
June 30, 2026. The amount of RMB33,317,000 was
recognized as dividend distributed to the shareholders,
the amount of RMB3,036,000 was recognized in profit
or loss for the grantees of the 2022 Pre-IPO Employee
Incentive Scheme (as defined and detailed in note 18),
2023 Pre-IPO Employee Incentive Scheme (as defined
and detailed in note 18) and 2024 Pre-IPO Employee
Incentive Scheme (as defined and detailed in note 18)
and the amount of RMB305,000 was recognized as
other receivables to administrators of the pre-IPO
employee incentive platforms as they held the forfeited
shares under Pre-IPO Employee Incentive Scheme for
the Group.

Subsequent to the end of the reporting period, an
interim dividend in respect of the six months ended
June 30, 2026 of RMB1.224 per ordinary share, in an
aggregate amount of RMB40,134,000, has been
proposed by the directors of the Company and is
subject to approval by the shareholders in the
forthcoming extraordinary general meeting.

A (CREFET)

R2026%F3827H KA RAIREE
202512 H31H L FEEIRREE
IR AREE1.1187T - AETAR
36,658,000 ° & £2026F6 A
30 L& A A E IR AR
36,658,0007T ° A I #33,317,000
TEBRADKTREMNRE - M
A R #3,036,0007T B R2022F &
RAREER B TREE (E& K
FIERKIEE18) ~ 2023F /XA F
BEBE T REE (EEAFER
MI7E18) k2024 F &5 X AFZEE Rl
BTREE(EExMFBERME
18) A A EETHER - MARK
305,000 T E R A E X AR
BEEREEMBETEaMERANHE
tEWSRIE  AARERELAEE
BRAREZEEREBRZBEHE TH
HOZWARAD ©

RIFERKRE ARRIESEZEM
H 2202696 A30H IL/~18 A TR
RHANR B G T AR A REE1.2247T
(& #* AR #40,134,00070) @ A
FRRREIERITHERRRERES &
BOERTRIER o
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B AR & B 35 R Y =

10. DIVIDENDS (continued)

11.

For the Six Months Ended June 30, 2025
(unaudited)

On April 23, 2025, the Company declared a dividend in
respect of the year ended December 31, 2024 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 18), 2023
Pre-IPO Employee Incentive Scheme (as defined and
detailed in note 18) and 2024 Pre-IPO Employee
Incentive Scheme (as defined and detailed in note 18).

EARNINGS PER SHARE

The calculation of basic and diluted earnings per share
attributable to the owners of the Company is based on
the following data:

10. R E @)

11.

Earnings figures are calculated as
follows:

Profit for the period attributable to
the owners of the Company for the
purpose of basic and diluted
earnings per share

BRBTHENT

HESREARET
RFFAZAR
A AR R

=

B E2025F6 A30H I /<@
B (R&EHET)

R2025%4 4230 © AR AR HK
RERE 2024128318 1L F
EHRESRARK0.84T -
4 5t A R #20,000,0007C ° & =
202546 H30H L/~ 1E A BifE Bk
+ A R #20,000,0007T - A R #
17,713,0007C E R 2 9 K T AR
RAZE - T AR¥2,287,000 TE R
2022 F HIR AR ERI B TRER
g (EEKFIBERMFE18) - 20234
BXARBERE TREE 2 (T&
RFBRWE18) k2024 F XA
RS 8 TREHE (EXKFS
RHIFE18) AR AR B P R o

FRER
SEIE 2N AT e RS
B IR A T BB E

Six months ended June 30,

HZ6A30RLA<MEA
2026 2025
2026 F 20254
RMB’000 RMB’000
AR®T ARBTTT
(unaudited) (unaudited)
(REERT) (R &EE)
38,841
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L PPN T E s
11. EARNINGS PER SHARE (continued) 1. EREZR @)
Six months ended June 30,
BZ6A30H LL<fEA
2026 2025
2026 F 2025%F
(unaudited) (unaudited)
(RE&EH) (REEER)
No. of shares: RDEE :
Weighted average number of ARGt ESRERAF
ordinary shares for the purpose of K 3@ M ANHE F 15 2x
basic earnings per share (Note) (fF3E) 30,073,165 21,032,165

Effect of dilutive potential ordinary ~ EE#E L EBKRANTE

shares 1,612,956 2,106,125
Weighted average number of ARt EgRE S AT
ordinary shares for the purpose of ~ HJ 8 A% hniE F1H &
diluted earnings per share 31,686,121 23,138,290
Note: Outstanding ordinary shares that are contingently BiaE :  #Z=20264F 202556 A30H
returnable are not treated as outstanding and are LE7RME A - sRA R R E R BT
excluded from the calculation of basic earnings per FEINE MR TR B EITHE
share for the six months ended June 30, 2026 and N BAREFAESIRE AR ZF A
2025 until the date the shares are no longer subject ArER BEEZEROHTBA
to recall. TWEEBRILE -

12. PROPERTY, PLANT AND EQUIPMENT 12. V¥ - BERKRE

During the six months ended June 30, 2026, the Group H £2026F6A30H L@ A - &
incurred additional expenditures on property, plant and SBEEYE  BEIREEINA
equipment of RMB1,406,000 (six months ended June = AR #1,406,0007T (& &=20254F
30, 2025: RMB803,000). 6 A30B lE/XE A : AK¥803,000

JT) °
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HRSRE M HRRMEE
13. CASH AND CASH EQUIVALENTS/ 13. e RBEELEEY CHEHA
PLEDGED BANK DEPOSITS RITER
Cash and cash equivalents and pledged bank deposits AEERENASRESEFED R
held by the Group are short-term bank deposits with EERRTEXRARIHAR=E
an original maturity of three months or less and carry AU THRBBIRITER &M
interest at market rates which range from 0.00% to FEE B - F X 202656 H30
4.24% and 0.00% to 4.24% per annum, respectively, H &2025%12A31H 5 Bl N F
as at June 30, 2026 and December 31, 2025. The 0.00%%24.24% % 0.00% =
pledged bank deposits are used to secure the bills 4.24% - BT\ PIR1TF KT AR
payables as disclosed in note 16. 16T R 2 BN RIBAER -
14. INVENTORIES 14. 78
At At
June 30, December 31,
2026 2025
12026 F 2025
6 H30H 12H31H
RMB’000 RMB’000
AR¥ T AR®ETF T
(unaudited) (audited)
(k&) (Fe&EE)
Raw materials and consumables R R R 58,970 48,197
Work in progress 8 m 15,865 14,478
Finished goods S o 87,575 121,360

162,410 184,035
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E B4R & B 7% R 3k B &
15. TRADE AND OTHER RECEIVABLES 15. B R HE Mt EWKIA
At At
June 30, December 31,
2026 2025
#2026 F 72025 F
6H30H 12H31H
RMB’000 RMB’000
AR¥ TR AREF T
(unaudited) (audited)
(k&) (Je2&5T)
Trade receivables from contracts REEFPEHNES
with customers JE W IE 12,415
Receivables from original equipment J& U R 44 =% 15 &Y
manufacturer (“OEM”) suppliers %% (TOEM) it e
S0k e 62
Less: Allowances for credit losses & : (S BB BB E (134)
12,343
Value-added tax recoverable AT U [ 2 (E A 27,131
Other receivables and deposits Hi KB RIES 4,085
Prepayment to suppliers XA PR ERE AR
IH 7,974
Other prepayments H T8 5/18 3,429
Other receivables, deposits and HMEUHRIE - BE Rk
prepayments TR RIB 42,619
54,962
As at January 1, 2025, trade receivables from contracts R2025F1 818 F REZFL AL
with customers and receivables from OEM suppliers B 5 FE WA K FE I OEM £ FE 75 3K
(net of allowances for credit losses) amounted to BHHBREEEBREEB RARE

RMB18,678,000. 18,678,0007T °
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HRSRE M HRRMEE
15. TRADE AND OTHER RECEIVABLES 15. B 5 N H B WK ()
(continued)
The following is an ageing analysis of trade receivables TRENSWMERRBEZZEH
presented based on invoice date at the end of each HAZ2%1|#) & 5) FE WK B BR R AT -

reporting period:

At At

June 30, December 31,

2026 2025

12026 F 20254

6H30H 12H31H

RMB’000 RMB’000

AR®BT T ARBTT

(unaudited) (audited)

(REHES) (F8 & 5T)

0-30 days 0£30H 4,744
31-60 days 31260H 6,759
61-90 days 61290H 294
Over 90 days B3iB90 H 680

12,477
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Interim Report 2026

16. TRADE AND OTHER PAYABLES 16. EF R EMERRIE

At At
June 30, December 31,
2026 2025
2026 F 2025
6H30H 12 A31H
RMB’000 RMB’000
ARET R ARETTT
(unaudited) (audited)
(REEHES) (B&sh)
Trade payable g S ENFIA 133,188 59,920
Bills payable (Note (i) ANESEACIEAO) 57,653 46,110
Other payables and accrued charges £ th Ji& 15 ZIE & fE 51
EH 14,131 11,405
Amount due to a non-controlling FE — R B A R 3ERE
shareholder of a subsidiary A% A% 51 R I8 (B 7 (ii))
(Note (ii) 3,113 1,643
Repurchase obligation under Pre-  BAXAFZEERE T
IPO Employee Incentive Schemes  #£E)zt 2 T A9 BE [l
B 9,297 9,994
Accrued staff costs FEET B TR A 25,388 22,835
Value-added tax and other tax A& E A ER T IE
payables 12,384 5,951
255,154 157,858
Notes: B

(i)

These relate to trade payables in which the Group has
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.

The amount due to a non-controlling shareholder of a
subsidiary is non-trade in nature, interest free,
unsecured and repayable on demand.

HERNEBREENASEER
HEHERARTREERSENE
SFRNFTAZANZEE S EN
HE - HEBANREIHAK
RITERBEESRE - AEEESE
BERUEEZSENRE  BER
AEEARGRERNIMAR
1 B0 R 7 0 RE B9 AR R R 1 1) AR
BMBITNR TRE-—ZTTE-
EEREERSRERA  ERN
BRRHNEE  AEBEMIT
EERDAAZERSREN -

FE A — FEI Y /B8 2 R FEHE AR R Y
HEBIFESHEE 2B EH
BRARBEREER -
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16. TRADE AND OTHER PAYABLES (continued) 16. B 5 & H b FE~ FE ()

The following is an ageing analysis of trade and bills TRV EMERRBEERER
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,
2026 2025
2026 F 20254
6 H30H 12H31H
RMB’000 RMB’000
AR%T R ARBTTT
(unaudited) (audited)
(REEHES) (&)

0-90 days 0£90H 190,189 103,355
91-180 days 91£180H 652 2,675

190,841 106,030

The average credit period on purchase of goods and BEASERRERENTFHEE
service of the Group is 0 to 90 days. HIA0ZE90H °
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EHEE M BEHRRM T

17. SHARE CAPITAL 17. B
The Group and the Company AEERALQT
Number of
shares Amount
g 4= *8
RMB’000
ARBTTT
Issued and fully paid share capital: & 277 MBI A :
At January 1, 2025 (audited) 72025118
(&) 23,747,841 23,748
Issue of ordinary shares upon the LRI TER
Listing (including the shares (BREETEBERER
issued upon exercise of the over- AR T 21 TRIRR D)
allotment option) (Note) (FF3E) 9,041,000 9,041

At December 31, 2025 (audited) and 72025412 531 H

June 30, 2026 (unaudited) (T &
202646 A30H
(RIEERT)

Note: The shares of the Company were listed on the Main
Board of the Stock Exchange in September 2025. In
connection with the completion of the initial public
offering, the Company allotted and issued a total of
9,041,000 H shares (including a total of 1,121,000 H
shares issued under the over-allotment options in
October 2025) with per value of RMB1.00 each at a
price of HK$49.50 per H share. The gross proceeds
from the Company’s global offering were
HK$447,530,000 (equivalent to RMB407,935,000).
RMB9,041,000 was credited to the Company’s share
capital and the remaining balance was credited as
share premium.

32,788,841

AN B PR AD 202549 B 1E B
RATERET - EEAE XA
MEEmS AR a A K%
174 2£9,041,000 A% HA% (&2 #&
2025510 A 1R IR B RE AL Ak i
BFITH A H£1,121,000/%H
B%) - FREEARE.00T
BITEABIRHAR49.50E8 T -
RAREHREEMBHRIBLSE
447,530,000 7T (AHE R A
R #407,935,0007T) ° H A A
R#9,041,0007T5F AR &l %
A BRERTARMDRE o
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SRRy 2B

18. SHARE-BASED PAYMENT 18. LR T FIE

Pre-IPO Employee Incentive Schemes BXAFRBEENS T REEE
a. Background A=

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
partnerships, FIERTELEEBRZRNEBLE
(B R & %) Shenzhen Meidahon Enterprise
Management Consulting Partnership (L.P.)
(“Meidahon LP”, being translation for
identification purpose only) and )&l K17 E
BHAe%EE(ERSER) Shenzhen Dahon
Enterprise Management Consulting Partnership
(L.P.) (“Dahon LP”, being translation for
identification purpose only) 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.

P022F B )X INFHERIS T 42
BirE (&2 TX)

NE B R E £20229F12 A31
B IFFERAN2022 F 5 X AR
T ER B T RENET 8 (2022
FERARBEER B IRENF
gl1) » WRERIRINERITRHE
ERBREMNEE(BRER)
(TERTTBERE#]) FURYIR
THEEERBRERLE(E
REB)IKRITERER] ™
XEREZRCEERERARA
BEMBLIRETE - AR
=2022F H R AHBERET
R ENEERLHEHSE
([2022F & B2 HEE]H
HEMEE  HEBAEEEEA
SER R - } BAKEEEN
FEF 52022 F 4 B2 EET
R AR - #e i EIR20224F
BB EEMAERE LR
)E o

ERTEREBRARITERA
BHEEDNRBEBTARE
511,200t & A R #186,700
TLEMER - B RMGEMEAR
BEEHA.T8% K1.75% (R
2022 F R ARBERE TR
BhErEERMER) -
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18. SHARE-BASED PAYMENT (continued) 18. LR X RIE (@)

Pre-IPO Employee Incentive Schemes BXARBEENE T REEE
(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 during the year ended December 31,
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.

BF= ()

P022F B X INFIZHERIE T
Bt & (F&E L T X)(#E)

BRAFRBEENE TRETE
M2022F S ER2HE - AR
RARBESSHENTER
BaEramaRiEn WK
BARNRESENRIEAMN
RET  BULREFBEART
B EE & AN e

2022F G BB EERBE
2022F 12 A31H L FEERK
MHERERTEREG®ERARIT
EREEER METESHE
EREE - 2022 F 5 EKE
HEASHKBERXAARERE
TEBFEITEARK
3,839,000t MR T A
R % 3,839,000 T K] A~ A Al 5
MEZR -

RARR2023F8 A28HAA
BRARMH ARO AT - A
A AR #22,500,0007T ° A
TEREEERNITEREEM
BaMEXRERD R K
1,075,164 0% 1 392,671 /% &
7 PRMEERERITRMDE
S 4)4.78% K 1.75%
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18. SHARE-BASED PAYMENT (continued) 18. LR X RIE (@)

Pre-IPO Employee Incentive Schemes BXAFRBEENS T REEE
(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
partnerships, AN KRITRIEEBEEREERNEBEE
(BB A& %) Shenzhen DahonTech Enterprise
Management Consulting Partnership (L.P.)
(“DahonTech LP”, being translation for
identification purpose only) and J& Il K17 T 1%
ERBRNABRELE(AERSERE) Shenzhen
Dahonind Enterprise Management Consulting
Partnership (L.P.) (“Dahonind LP”, being
translation for identification purpose only) 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 BN INFAZHERSE THE
BiirE (F&E L T X)

N EE R E £2023F12 A31
B I FEHRMN2023F & XA
ZER 8 T RENFH 2 (12023
FHRARBEENE TREE
2l]) - WRRISDFRIIARITRID
ERRAEREE(BRER)
(TRITRIBERER]) FUFRIIR
TIGEEEERARLE
(BEREB)XKITITERSE
BRRERERLEIERE
XAMBERETHEFS
EUIRE2023 F B A AHBE
A1 B THRENFHEIMNE B8 2H
E([2023F 6 B2 HE])
MEEMEIE HBAEEE
BERFEER  RelfsEEER
R R 22023 F A B2 HEE
TR BT pnF 2= - i B 3R 2023
FRERZHEENAEEHLR
BRE o

AITEBREEERITIER
& % Weig o R R T676,050
B 1192,8508% A& 1+ 2 BIME
EBITRMBEL2.89% K&
0.83% (720234 & X A FA 3
ERETREEERMNE
H) -
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18. SHARE-BASED PAYMENT (continued) 18. LR X RIE (@)

Pre-IPO Employee Incentive Schemes BXARBEENE T REEE
(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 DahonlInd LP were granted to 2023 Eligible
Participants during the year ended December 31,
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.

BF= ()

2023F B X INFAZHERE T
Bt & (F&E L T X)(#E)

BRAFRBEENE TRETE
M2023F R ERR2EE - AR
RARBESSHENTER
BaEramaRiEn WK
BARNRESENRIEAMN
RET  BULREFBEART
R B #E s

2023 F G EWRSEEREBE
2023F12A31H L FEE K
MHERRITRIBRE % R ARTT
THERERER MEIED
BERBEE - 2023F 5 &K
2EEGHEHERAFEER
BEIRBFIFEITEARE
4,345,0007C ' e M RE T
868,900 X A" A A AR {7 °




2026 FHHE AROANICRINDKRHERAT 89

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
SRRy 2B

18. SHARE-BASED PAYMENT (continued) 18. LR X RIE (@)

Pre-IPO Employee Incentive Schemes BXAFRBEENS T REEE
(continued) (#&)

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, J& 3| A7TR T
TPEEEZANEGRELE(ERE ) Shenzhen
Dahon Tech Enterprise Management Consulting
Partnership (L.P.)* (“Dahon Tech Enterprise LP”,
being translation for identification purpose only)
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”) to promote 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.

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.

B= (M)

2024 F B X INFIZHERIE T
BiirE (F&E L T X)

REBR2024F 12 A2 B IR
2024 F /R ARBERE TR
Ehst 2l ([2024%F & )k A 5 2%
ERETREEFE) - — KB
REBEERINKITRI I
ERRAEREE(BRER)
(TRITHIREBREE]E
EN  EEE R ARAEER
BT HREIF & - #EARS2024
FHRARBEEHE TEEE
SMEER2HEE ([2024F
GBS EE]) KA A
EOHBASEEXEERFEN
& RetrSEEENRKA
2024 F & B2 EE TR AN
Fl & o

AOTBRINEERABEMR
B8 7378,941f& % 1p - (h B %
17 0% 17 48 B 491.60% (722024
FHARXRAFABEER B TREGT
ZIEHEMER) - BRARE
ERETREITamM20245F 5
BIR2HEE  BRBAQRE
EeENBERBZE TR
MEBELD  WIRBRARGE
EENLTHEIALBEES
B EE AR A /D E

N2
ZzS o
T
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18. SHARE-BASED PAYMENT (continued) 18. LR X RIE (@)

Pre-IPO Employee Incentive Schemes BXARBEENE T REEE
(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 during the year ended December 31,
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 recognised 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.

BF= ()

2024 F B X INFIZHERIE T
Bt & (F&E L T X)(#E)

2024 F G BB EERBE
2024F12A31H L FEE R
HEMNRTRIICEEGRER
B FTATESBEBEN
B 0 2024 F R BIRSHEA K
HEAXAFEERELRET
&8 & A K #3,032,0007T °
R EE 7 378,941 K AN 1A F]

Bedn o

BEEXAFABER S THRE
T8 BABKRBEERE
RIEE BBIGMHR - KRR
BOR F2022F 5 &1 2H
H 2023F A EMRBHEER
2024F A B2 ME([RE
BREE])BWRD - BEKR
HESNHNBREERRAEA
f& - WERIRGD 5B I D
Bl = E M -

EXRZAREREBEE A
EEERXAFRBERE TERE
B ARD  REFEER
BRARRZEEA - BIA
BEAREESRE AR -
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18. 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:

° Lot I: From the business day following the
second anniversary of the date of Listing.

° Lot Il: From the business day following the
third 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.

18. LIRS K E )

BXRARBENETRETE

(&)

b.

BERF

ARRIRMDEBEERS - H
TR 57 B 1R 1 - B RARR A5 A
Tty AR

e F#H:BLMBEHME—
EBFREMNEEEE
SF

e FH:BLEMBEME=
EBFREMNEEEE
SF

B LA RN - RRE] Rk
BRADASEBERETXER
FER kGRS I%4E 8
131 - BER T AR IR B (D IR
Bl e NRABESFSE T A B
HEZZBESARRN NEE
XERFERERER - AR
NAEZSERBEBER -
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18. SHARE-BASED PAYMENT (continued) 18. LR X RIE (@)

Pre-IPO Employee Incentive Schemes BRAMBENE T REGE
(continued) (#&)

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 recognised 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 expenses have not been
recognised in profit or loss for prior years as the
vesting condition is not probable to satisfy.

During the year ended December 31, 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 Hong Kong Stock Exchange as one
of the listing market destination. The incremental
fair value arising from the modification (if any) 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.

Atk

EREBANIERERRZENG
BERKAERNRRNERE
B BRUEEREBEERAHN
ER 8 TREBEIREMR
MRELARNAFE B £
MER LR ORE L BHOA
FERHNREWER S HER
RN ERAKE G NRR
BERMHEE  NEREER
BHAERSAX - HRNEB
R RATREZEM - BARBAR
BEFENBRFERREA LA
Pfd AFHIFESE

H E2024F12A8318 It &F
€ "REUERT2022F H XA
FE & A 8 TH2E)T 8 &% 2023
FHRAFEER B TREGT
SRR AR - BB BB R
Fiyl R EmmiEERHz— -
EEE] (E) MEAMEER
FEBR2022F BN ARBE
A1 8 T8I %2023 F & X AR
BENBELIENBEENY
i - AR R B IR A gelgE
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18. LIRS K E )

Pre-IPO Employee Incentive Schemes BXAFRBEENS T REEE
(continued) (#&)

18. SHARE-BASED PAYMENT (continued)

C.

Others (continued)

During the year ended December 31, 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 the date on which the
condition becomes probable: (i) the fair value of
the aforesaid granted shares at grant date, after
net of the cash consideration received would be
recognised as expense on a straight-line basis
over the vesting period which was started from
the relevant grant dates, based on the Group’s
estimate of shares that will eventually vest; and (ji)
the incremental fair value arising from the
modification (if any) 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-1PO
Employment Scheme.

Hfth (1)

RE E2025F12A318 IEF
€ AREl R LB AT
FH o BRAABERE IR
Bt EM B R RE 2 E AR
ERK o BRIEHE# R REE
FRE (i) bl 3% AR 10 i 3%
HEIW A T{E - &R E W3R
SRER  BREBEASEHR
KEBRMOMMEE - LB HE
R BEREARNEBEHANE
BEEERARE » K(i)AE
2022 F H X AFABERE T
HEEhET 2] 2 2023 FE B IR AR 3
SR8 THREET &8 &= A /)38
EAFEEA) ER2022F
BXAFRBER 8 TREE
N2023F B R AFBERET
R ENFEBHARERAER
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18. SHARE-BASED PAYMENT (continued) 18. LR X HIFKIE ()
Pre-IPO Employee Incentive Schemes BXARBEENE T REEE
(continued) (#&)
d. Shares under the Pre-IPO Employee Incentive d BRABREHNETHEEE
Schemes H N RR G
There were no further issue of shares under the REZE 202646 A308 |-/~ {E
Pre-IPO Employee Incentive Schemes during the A WERBE X AFREER
six months ended June 30, 2026. Movement of BTREGEE —PEITR
the number of returnable shares under the 7 BRAFABERNE LREE
Pre-IPO Employee Incentive Schemes are shown FTEIIE T ARERMDEE NE
as below: BT
Number of
shares
ERTRERBEAMRE
Issued and fully paid returnable shares: B0 : ROEE
At January 1, 2025 (audited) and June 30, 2025 5202541 H1H
(unaudited) (482 5T) ;20254
6 A308 (R 2,715,676
Forfeiture of shares under Pre-IPO Employee BEBXARBE
Incentive Scheme A B T HZE) &+ 8%
R W AR 17 (251,426)
At December 31, 2025 (audited) 7K2025%F12 A31H

(L= =) 2,464,250

Forfeiture of shares under Pre-IPO Employee BIEEXAARE

Incentive Scheme Al B T 82@) 5+ &)
) (126,500)
At June 30, 2026 (unaudited) 120266 530H

(REEET) 2,337,750
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19. RELATED PARTY TRANSACTIONS

Save as disclosed elsewhere in the condensed
consolidated financial statements, the Group did not
entered into any transactions with related parties.

The remuneration of key management of the Group
was as follows:

19.

BARE D X 5
AR & 1 75 TR R HL A 25 AT IR
BEN - AEEK G R
EARS -

REBTEEEEHMNOT :

Six months ended June 30,

Salaries and other benefits e kEAMET

Performance-related incentive BREARDS
payment

Post-employment benefits BEER 1248 A

Equity-settled share-based payment JA#E &5 &5 & LAR% 1%
expenses RERHNRHEAZ

HZ=6H308 LLA~EA
2026 2025
2026 F 2025
RMB’000 RMB’000
AR¥ET T ARET T
(unaudited) (unaudited)
(REHE) (REET)
1,120
1,083
35

2,238
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20. PARTICULARS OF SUBSIDIARIES

21.

w YT K175 & A BR A A Shenzhen Dahon Tech
Trading Co., Ltd.* and FIITT RITEEERER A F
Shenzhen Dahon Sports Development Co., Ltd.*
(formerly known as R® I KT T E B R QA
Shenzhen Dahon Ind Tech Co., Ltd.*) were established
in the PRC on 15 January 2026 and 21 January 2026,
respectively, as limited liability companies, each with a
total registered capital of RMB100,000 and
RMB1,000,000, respectively.

As at 30 June 2026 and the date of this report, the
Company holds 100% of the ownership interests and
corresponding voting rights in both subsidiaries. The
principal activities of the aforesaid two subsidiaries are
sales of bicycles and related accessories, and sales of
sporting goods respectively.

* English translated name for identification purpose only.

EVENT AFTER THE END OF THE
REPORTING PERIOD

The Group has no significant event took place
subsequent to June 30, 2026 other than those
disclosed in relevant notes.

20. B A 1B

AYNTARITRIEE B R A A R
MAITREERBR AR (FIEFY
MARITIREBFER AR D AR
20261 A15H &2026%F1H21H
R AEBREMAAR  SEMNEM
&R 5 Bl A AR 100,000t R AR
#51,000,0007T °

720266 A30H M A AR E A
B ARAREMEWNBERTRN
100% FT A i o M ABRA I 2 - Al
MmERBARMNEZEZSH DA
BITE ARG HEENESA G

. REWRER

BRI ESE SN AEER
20266 A30H & W EZE A T =
ANEIE -
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