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Summary

Colours

Wesght

Material

Wheel size

Gears

Folded size

Handbars

Saatpost

Tyres

Included

Options

CLine
I e originad folding bike.
From £1,295

Super compact, super portable
Folds in under 20 seconds
Now avadabke in 12-speed

e 90000 e
Froem 11.55hg
Steal
%"
26,0012

257K, 2227 W, 106" D
58.5¢m H x 56.5¢m x 2/em D

Low, Mid or High

33" w0 39"
B4cm to 99em

Schwalhe Macathon Racer

Mudguards
Felding padal

Rolker rack

G Line

Ihe most versatile bike in the world.

From £2,399

Multi-tarrain, larger 20° wheals
Folds down amall, casy to store
In the city and way beyond

L
From 15.9kg
Steal

20

BT Hx1E"Wx28.3°D
Blem H x $1em W x /2em D

Low

3370 29"
84cm to 98em

Schwalbe Tanwall G-One All Round
L4.406

Wide platform quick release pedaks

Raller cack

P Line

Lightweight performance.

Smoother, faster, more portable
Titanium and steud frame
Available in alectric

oecee
From 9.95kg
litanium and stes!
%"
Lor12

2B Hx25Wx 106" D
58.50m H x 56.5¢m W x 27em D

Low, Mid or High

33720 59"
B4cm to 99em

Centinantal Contact Urban

Quick rekease pedals
Mudguards
Heflectors

Froat luggaga block

Low profie mudguards
Roller rack

2025412 A3 8 (Z2H=)

T Line

Ultralight. TRanium.
From £4,250

The lightast Brompton ever made
Carbon components
Uttimate fraedom in the city

e
From 145k
Titanium
%"

1 4er12

255 Hx25"Wx 106D
58.5¢m H x 56.5¢m W x 2/em D

Low or Mid Carben

35°
89%cm

Schwaibe ONE with Addix Race rubber
enix and V-Guard puncture protection

Quick rekease pedals
Superfight saddie

Mudguards
Froat luggage block

Aline

All you noed to bagin

Just £950

One spec, onesiza-Ss-all
Sgaars
An introdection to Brompton

Froen 1145kg

Steal

1%

2 Hx222°WxWE'D
58.5¢m H x 56.5¢m W x 2/em D

Mid

35"
B%em

Schwalke Kojak

Non-folding pedals
Reflectors

DAER, BEER (FE)

313k T #: NH CMS <GO>
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o LHHERMBKLOLE ) FHRWEAE 2025 FhokKE, A LERRHR, FIHERG
mah g
HANAZRNIEFN A ERCY A EAR, RITH I AZARELEEMERYE, BrarH T
FREE . FHEERE, CHAERALRNTEFHFEEMRANEAHERFFTEHR, X
BEHRKEZ TAINFHITEENM AL, AN, KTHIELAEALLE R ARG E
HE: RITA IR AT 5 AMBR T LEET FITEA 20-30 NEH LM, X1F5TH
Wy )t Ae sz 2 A%, MR Rt EE NS ERORFHRARAERETHKENL,

REAT NG (KFHMK 51%) HREFTET 2025 F 8 A £ 494 BARE I 7 NIE,

T T WALy W R,

EER, AR EENERRATTH TRERHATN, BEHEEANHGE RN ERE
KBETKGHE, BIRTHGEHAERNKRKIGFTS: EHINTH, LELREBRERN,
Wy B EFEKRD 20-30%, mPERE 5%, BB I BT 58BUFANERBIES E A
KITATaRE R A EA (LRFERZFIAT) BATEARE, AFESEBfRHEG
BEeR FHEARNAINIAEFTREHEL, A REAE 2025 FJ& R 2026 . w8
NERAGHEHELEMIESTFHER, 2RI AN LS (LM ERBFILEXF
HEAFE M 50-100%), RN LA At BTIRELSTDIRBERESEELY, TX2F

9 A 2 ],
B 4: CICHMt 2T &5 E R /A IRA, £+ B 5: CICH it & 3k B AT £ T AL £2029F 48 iT
GMV#y 3 Kk Bt THERK 7,000fz T A K, T
RMB bn
7.0% - — —

% GMV Volume 800.0 - 0.35
6.0% A 700.0 A 0.3
5.0% - 600.0 - 0.25

0.2
9% 500.0 -
4.0% 2000 015
3.0% - = 0.1
2.0% - 3000 1 0.05
200.0 - 0
1.0% 1 100.0 0.05
0-0% T T T T T T T T T T 1 0.0 = '0.1
) Q g P ) ™ & & A & & O O dJ9 N o & W oW ow o w ow
P PP PP A O S 89399y He R R
'19’\9'19'19'19’19@”,19"’,9,\,,\9"’ 288288§§§§§
FHEE: CIC, BEEH (FXK) FHFEE: CIC, #BEEH (FXK)

%7 ZrEERfew ) AR, KITHALLEE S P BAE R & ARy KE S,
B Fmmantt. N3 T 5K (NIO), 4k (Lynk & Co). #MA (Zeekr). ##fis
(Tesla) #=F#) (Geely) £ZF &4, R THIFT L E bt HER, XL £A
EHERATEET, WE 4420 hiTAY (OR+RE), HAEHERFAFELSOR
G NBMEFTEHER, IRSMFERZEANGRRITERAN, LE PRI AN
VN EBRMEINFRERITEE, W GEFT T RABFELRER, BT ELHELMYOESKR
(R TFRET. App. BT LG MaiE.
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Blde, At 04 SAERCH A& F K EM%ES T 3,000 TART, ik EP8 B &k
BAEFRRSBRHE, AN GATH XMWY, FEEHLS, @3 OEMASEME AL
AR FEE S THAZHBHE (RERWMELARLIE), BLah & AL SFHES
T, BARAALEANBEN., EHERA, XEZLHERMEALTHTRKZHEME,
BEPZREXTREEARFLEALY, mAF—REORARR, MATELH)F5EEHE
A GrRREHEEL 50%), BASERELBTEHY X, M KR THEATEF S
REMFH, RACHFSRBTFRKTE, SRR SEREGT L.

e ¥ 4,000-5,000 TAR T LA REFHEMHEE, RERDGEHBAN
EHJEINA 4,000-5,000 TAR TaIMAE X R S ATH T H A FRORERNE, NFHK
VOB BINB T RIGRENHE . N EAMAE S P8, 4 3,498 TAR T, KIL&FEH
=8 30% UL, HFEAFHRRGKEFE, MERLAZAL &, ZHEFACNAE
5,000-7,000 TARK T, &R —FH, ALEHHTHER, WAEBART DA ANITHK
(17,000 TAR B ALY SR A TABKGH T H . BLAZIKT DA, RERF
RAKIR A R RFATRE, KITHIRBBISAEEGSHHA P, RN ELER
3,000-4,000 TAR F4s = g Aak, BH=ZI4EAHTNLRRNIERAS T GRIT
Fo S A2 X ZGA AR EM), W P8 M H 2T HFiEH,
© Retail Sales Volume (Million Units) % Retail Sales Value (RMB Billion)
High end High end
2019-2024 2024-2029E 2019-2024 2024-2029E
GEEED D D -
Mid end Mid end
2019-2024 2024-2029E 2019-2024 2024-2029E
D - D -
Mass Mass
2019-2024 2024-2029E 2019-2024 2024-2029E
Total Total
2019-2024 2024-2029E 2019-2024 2024-2029E
[l Volume Growth Insight @ Value Growth Insight
High-end segment shows strongest growth (23.3% — 10.9%), but mass market All segments maintain strong value growth (12%+ projected CAGR), with high-
shows significant deceleration (10.6% — 4.5%), indicating market end leading at 22.7%. Total market value CAGR remains robust at 12.0%
premiumization. through 2029E.

HHAR: CIC, BEHEFR (F#)
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> HEALF 2: BT ARG BT RY RE A ST P 2026 FK TR
#+ 200-300 A& %49 LA %

o  LATHEILBIABY 50%, FREANEHAEBEL 200-300 MEE, ZREFNHRE, 2R
2 F
KM TAMEEMNEE—RAAL), FARA107 6, FRELATZL OKIH R
FriatE, LF RPN PRI RKAME NS FALIT 50%04E L E=F74ER, E£L£4A
FEMETFAEZAEZTHY 200-300 N S, TREINY, I—FEFERELGHEY, HF
BTGl EAMESG R KA ZE2MHh, N OKiEA 2026 FLLEKIH»4E 7K G
AEIFRTR, RIEAFRAFEICHEEL 220 15% U T. EXRMNGZLFTZHFY, L
—HERREATHGAARRAEBSRE, BACTERE KBTI, IUF TR
PRk Rk, WX LM AR, 200-300 & LA FIEE £ F A KA T
BT AEFELEMIBFALAEE, PHRELAT, AEMEGEAELH 50%, MAT
AT R LA AL A 27-28%. ShOAFFEERK, BAF=F4EH 48T K4
IATAG M AELEY 5. 81T S B A LB X IR AE ], A 8] ML AL a5 4R B A L
7, BEEFNETESH, KdHREMER AR, MR TFHZ AR T ABZANELA
ARG ESNF AR,

“u Current State (1H 2025) (Y Target State (End-2026 onwards)
Production Capacity Production Capacity
50% In-house 50% Outsourced 85% In-house [~
Outsource
/1 Outsourcing Ratio (¥ + Outsourcing Ratio

50%+ <15%

Tianjin 200,000 jointly-owned capacity entered trial production {mainly for e- Below 15% target by end-2026

assist/BICECO)

~A Margin Recapture

+200 to +300bps

Immediate margin expansion upon ramp-up

“ Margin Impact

-200 to -300bps

Gross margin drag vs in-house production

Capacity Breakdown:
Margin Hierarchy:
9 ¥ ® Huizhou (existing): 100K units
® Online sales: ~50% GM

@ Offline distributors: 27-28% GM

@ OQutsourced production: Lowest tier

Totak: 500K units (5x increase)

THER: 2N KI5, BEIER (FE)

1§ 4355484 T #: NH CMS <GO>
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o REALFTNNHE 20 FE A, HALHARPREZEERYS 100-120 AAX &6 R A%
Ea
AR R A AR A M), KA L5 S A REE RER AT A, HR
B1H 51%. TREMTRZL 24543 20 74, BREEToy) aiFTERATIK
T k. SVEKERBIREFT B, KITHINTHRER, SMAEZETER, E/FEE
892, FREZBAIFORAMY : REMA R TR ATERIME LS, &
ZL) A H A ER L E ST HEIRY 100-120 AR EGAEFRA, T—RAEZR I &
BT RIMRBE R A IZEIE, RROALIRR, ARSTKHEAAGBEAXE, BFH
AR AR W LI RIT 4 2% 09 7 de,

AFEENR, REILSCHNRAZNE, AHELRMFBAR, AR H5MEL
1649 Lynk & Co 04 w8y &A1, i+t F 2025 FHfEd. ¥ EM7, #2026 4, KiE
I ekt FRANS TG, 1285 BARKMAE S KKl L = RAE~A 2R TR
Yo RELI LW A KITAH I EMT &A% BICECO #2 5, iZSht+ 143t 48 3%
= Sh ik, VAR R BEA R AT AT TS St ey B 3% 2 45 . BICECO W &) K & 3k 717 B AN 445 =&
R LRE, ARXEFTHEY, REFRORARYTHIAL) KE, TR IRBER
AmPAAVAEGERATHARS EMREF.

B8 A R T K AT A T KSR AR, 57
Jb K e

B 9: BICECO®RMEATHIXIRES, T2H9 T
& a9 4K & 3T

AR : 2R BRAEFR (FA&)

o RBMHI I K20 7 6 JH %S0, W T 2026 FREE
SuRe, FREFRERLAEN RRAHE—EL), B 4 FFHK, AXNF~
2076, ZLS HEETFPHHSH, IMEFERTH IS LY A it Z 4z, 1
R, FHEAEWMITZI ¥E 2026 F ok, T 2027 F—FE &5, ERFH
5 BARARAE 2026 FRAMA L. H76E, RKITRLZLAZA S SR ERN—aB0RFiEL e
ZHEERRAMZEH F &, AMERINQF ETN S R EFH T B &ERGFEFEE R,

G554 T #: NH CMS <GO>
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B 11: 507 & A = itk sh &, rb ] A 2026 & FF 45

% £15% VAT
Units mn
06 1 uTianjin (51% own) = Huizhou (exisiting)

05 | ® Huizhou (new)

0.4 -

0.3 -
0.2 -
0.1 -1
MiEEE N L

2022 2023 2024 2025E 2026E 2027E
HHFRE: X BEEFR (FH) FAHRB: 2RI BEEFR (FE) T

o HEBRKIRIZES0FTSE, SO A 2026 FRATEE 15% A TFT—RR B £ FHEEN
ARE, RRY FRBMENIARSCRRAZF 50756 (AFELZMNAKFI 10 5
5. BMNIHL 20 6 AR KREZLFTNGN207E), BEMKFENAERK (BAA~
o), FREENR, BT LFF LA ZRLT, 2025 F L FFI kb —F
LA, BRI EREFL 2EHTE, BEKSTHOLHAFETHEE 15% LT,
R e, NSRS Y EI AR R E—— R T 3 E K SRR~
o, MAFIEBANBZT F. 2FEEHAE A £ 4 FANAERRAA R E 125 49 5%
S

B 12:2026F A % F ey kiR

[ Three-Facility Expansion Strategy: 500K Units Total Capacity

@ Existing Huizhou @ Tianjin JV (51% stake) @ New Huizhou Facility
Capacity: 100,000 units/year Capacity: 200,000 units/year Capacity: 200,000 units/year
Status: Full utilization Focus: E-assist & mid-to-low-end Focus: Mid-to-high-end products exclusively
Focus: Current production base Cost advantage: 100-120bps Size: ~40,000 sgm
Timeline: Operational (existing) Timeline: Trial production, shipping soon Timeline: Construction completes end-26
MNote: Running at capacity for extended period First model: Lynk & Co 04 {2025) Production: Operational 1027 [or end-26)
Sub-brand: BICECO for lower-tier cities Products: Tri-fold & high-margin SKUs

% Tianjin JV: 100-120bps Cost Advantage Drivers

Mature Supply Chain Lower Labor Costs Supplier Relationships Strategic Positioning

Proximity to mid-to-low-end bike Morthemn China manufacturing cost IV partner’s existing relationships Enables price competition without
component suppliers reduces logistics advantage vs southern China provide additional 2% discount on margin sacrifice via cost structure
costs components

BICECO Sub-brand Strategy: Registered specifically for mid-to-low-end products to aveid diluting core Dahon brand's premium positicning. Targets lower-tier cities and price-
sensitive online channels where Tianjin cost advantages can be fully leveraged.

HHRR: L\ PBHIER (FH)

G554 T #: NH CMS <GO> 8
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> AR 3. RELMASGLEANKX ELRESHB—R ELAERY 50%, WAT
XK 27-28%

o HRLIWHRK 50%ALEEEK, LAHFLY 50%, RETIRA 27-28% X R L& EA)
R B &
KATHIWHA LRAEEAZHBRAIER, ALEE2FRETHEERTRT M. &M
EEE], 2024 FAT RELY EMNG T0%, X LTRSS T 20% (L4 k8 #5HA OEM
SAE). R, £ 2024 F4 1 LAARTHE AN & I 545584 2025 F E
FFEARE G KA 60%. {EFRANE, T—HKTALRAARAE KATH A
AR E, RARFARBERRMN., %A, HE I ahF o004, FRENKE,
XEFEEABRREERTREHASR, LEEFRATEHESTOE ST, 6%
WEAITERAASES ., 2RO FTREL, RGRFAH P XBRE K,
RMB mn RMB mn
14.0 - GMV —GMVyoy _ 200% 9.0 - GMV e NO. Of SKU 80
12.0 1 L 150% 59 70
10.0 1 ] 60
) L 100% 6.0 - 50
8.0 1 0% 5.0 A 0
6.0 ’ 4.0 4 30
L 0% 3.0 A
4.0 - 20 | 20
2.0 - -50% 1.0 A 10
0.0 Trrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr '100% O.O T T T T T T T T T T T T T T T T T T T T T 0
s 3523352383 572 PP ISP
1 T [ 1 1 1 1 ! 1 1 ! ! N N N N N N (’)' (’)' (’)' (9' (')'
N O N N S F S S NN oW AU VLA Q&
gg2s8gggggg¢eyR BT AT AT AP
FHFR: BRHIE. BEHEFE (FH) TR : BRI BEIEE (FH)

MM AERE, AEERTHENEEFIF: REEHEL 50%, MATL4HER
1XHy 27-28%. XAt £ 36 £ B/ TR LM B, AR A Kk KATA T RE a5 3R r %
HEEME. Bo, RELSABZTRERCENET T4, LIHFEKELEREW &
BANRARGE . NAEHFTRELEERAK IS, BALMREELTFIARFERE. T2
B, TS EAh R E, FEHEERTFRITHAR, MEK ELAEY X, &A
R ZRHEBRI: Bt (ARFT. ©EE. FREAZR) Ksartfe, &iM&
TN EFIE K 50% A L, A BAAE A HE 3R e) E @R,
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#E. X, RERILE—FFEHA, EEXBSRERS S LML
RIAMICETEMAZIEZLAAAIECHFERLATE, QETR, R, #F, A
Bt g (2025 F LX), NAAEHFTRELPAK IS, HHTEFRHLY, BEREK
AL, A AR T S S, AR 11, 618 F XA ML AN, KATH T ELF
EWEFRLAGRERHLBL R —, DR AARFREN D LI FRGE, FF6K
AR RATA TS W A M K A2 NI AR A o . R A R @@ HHE K,
FTARRREFEERFORXHAERN P HEREATARBRANUX S, HHEL
Bk, AASMERAFHEFERME RAT: DEBUBRALFT XF@ey P, LELZLK
Ao AR, RMNERXM2RERA P EARA S, FEXELRAAR T, BdfkFLFS
MR, KATHIRERKEAL LY EERERL, ANBLLEEME—RE, UG HE
HE, BRTRRETEFHEF RGNS,

JILF R R R E—TFE IR A XM THEN S LAMK

KATH IR LS RIINAZEBGHE, RELETHELFRRBAARAE, FRTREZR
B AR RIBHEE RS, KITHISETFSARAERA P AARRL,
TEEMBE, Rl RAFFERRE WEEX—GHEISEL, RAZRATEHER
W, FEEEHNUERKELLA LR GCGMV I Kk, AR EMTE, KITHIREFTALY G
FEIE, ORI EKLEEERE. ANBRAUBHEWHIEHMILTE, XA HRBLTEHL
ABBIRE: DNAKRERERAMAFRBMERF T GAeT 5 L6 — 3, Bl
W T BT A ARRAE, KT IOEAERE R
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> BALR 4: Ei8E R H—&MN A 2026/27 B E 15103 1LAR D,
HH 5 RAVHE BRI B 30IB ST

e MIZHBIEHLBEX: RBRETEAW, HEEIKY X 3,000-5,000 7 £ T

2009 3T/, KATA #4304 Ek 3,000-5,000 7 £, EER4E ST E. %
AELEREDRIENS) FRBERETHTREEDS, HEZZTASA. HREASIEEK,
K, 2FTREFHEIILSTH: RNERERTEA LA THEREEFTEEZLY, £8
BN FTAES B, QBAFHEIAAATCHATPELSF—BEECRIN LRI KE—
THo BEHEKIN, RERXFRELETCHGTETY, AhPETETARALATHELSY
BEATHEANMX, FXETREAATEARLERAFERNUFHFERFEYZEFRE
K&, £2024F, THREMFHLZ L, BRAENCETIRIE, ETEREL T NI
B ARG ls, TR BAEHEE, BHREEN 20%+F LK ALE HBEF,
R4 et EREs ik, FEARTHMANT K E—RITHIHEKK
FERMEFFTIEBENEMAZENR B, THHEENTHAEE TSI, WA
B TFHRBREE: FHEEAN, PE—LERTINEETHHARK, WREFEATETH
Bk RN RBAK, AT EITE AT ENINFERA 5-10%, &ETKRETHE K.

o 2024 FBBER: RIiAFTAE. HAFHAN SRERLHFH

2024 FEMEEXT B EIT K, EEBRRMNXZLET TS, H 2 450mbnF k.
NE AR E R ENERARTSAATEX, BT, KRDEME. AT AL (A4S
B) R FRE L EMESHRALL, TEELAT, BINRALEREMAFTAE, EEKM
FEHNERZT—EMFERS. RANRSER, A THAES, F0EF, EHae
FRERBATELNEEAPHRAHIEAFA, REARDOGSENLERTHILE
KRz REHRN, BRTHME LR KO AERE P #, FEEN 2025 FOh X TS5, Kk
FEHEERT N, FERMY AN AT LT FRHEBNRETEEZ;HBSEXF.
B T 2026 AR R R, AARF AN RIS RL, BiRRELSME, FELHA
TEEATHPRACH N ERGHE. DMK ELAMBATRNEE], > EHEHR, 12
BTN SR M TR0 4R A A E R AL, BREERAN B,

o E£ETHER: ER2HAEIMM, AR KM E KRB F XA &
EHEH AL, EEMSARMERINERLEZHSEIE, EAFFRTHRRE
AR RABGURRE TR S HRHR. $EEINY, SE240ERLBMMILAE
BT R, RARME RS ZRFWARIRFAET, FRTATRT AL H . EHSEKEL
HOGMFF SR REXR, RITHIASRREANRKGIHIKE, REFITFTH
F 2 HFR A A A —

A, FEXBRAHA LR FHERELE . NAREREAKLTE, UBBEXMY R, 01
AFERAEL (MBI LG E X)) RAEE 0 ZMERAPAE, ZHRE R
BB BHERR, TEERAE 25%+%H, EIMEXEB R LR AR EE
P, BMFEAMER, THELEERTHNLEHR, R+ ihH, ARBEZL
AAE IR R, B AR N KA 69 B AR Y
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B 15 KRATH I £ By K& E

Parinership

Exclusive

Rights
=) Low capital,
faster entry

Less control,
margin share

Acquisition

Full Control

= 100% margin
capture
Higher capital,
imtegration

Partner
Infrastructure

a8 &

Warehouse Service
® W
Assembly Retail

Would take 3-5
years fo build

BLOCKED:
Tariffs
25%+ on
falding bikes

$ Price

Uncompetitive
vs domestic
brands

(D) Deal on Hold
Pending clarity

Mitigation
Options:

US assembly »
Import
optimization

-

Interim
Strategy

Amaron 8
Walmart

Low-volurme
testing
while awaiting
resolution

MR : BEIER (FH)

BG4I E T #: NH CMS <GO>
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o BHTHR%: BRARARBAEFBELS AL, AMBIHE 2
AATE 2 LG REAREERRE, NaE 2017-2018 FEALLEEE, EARE#
BRI R R . NARRYBREH: BEHAT—REHHERELSE, BEAXRTHEX
AL, RS A B N e, R SRS ERIF AT S ie BRE ML, NEE
LigE., #E. REFZEZTHEHAEL, FTOTEIHRXENIETHREFRAE,
T 2026 F¥ REFTEZ, BETRERANFRET .

KEAET, FHEBE AR LE T AN R RPN AL : 3o RIRFIG LK,
R PEEFGRRAET, AMAENTEFFRCY ) FFRBRIGRNTHRFE KR
M ARS S MR EH. EABFEACHK”, THEAMPZEFLR, FTAERKER
V. FHEEINA, BAHZABRZ LG ETFNFLERZARBE, L—XHM
85k 77 RS RAKAM SEFRY, AT RER DA AEE Birdy FERM M, @R
B o XA & R A

B 16: KATAF BN 4 7k ek

Distribution (I Market Expansion Czech Assembly Com
!5% Rebuild % Tariff Solution 47 Edge
From Ground Up () Signed (2025) Permanent
Germany » France = UK ol & Wik fCyaiage
Why Rebuild? , Import parts —
Prior distributor G = Assembie — Avoid vs Chinese:
terminated (2017-18}: ~ Target (2026) tarifts Lack local assembly
performance issues Netherlands » Spain B ok A scatab
rationa SCaiabie
-2 i 2 55 vs European:
- © Cost edge vs imports

No duty gap (Brompton,
) Master — Tier 1 — @ Expansion ready Birdy)

Retail
» Brand & pricing control

@ Local expertise T
e High demand:

Folding bikes

Proof of concept first

MR : BEER (FH)

B4 3534 T #: NH CMS <GO> 13
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N B WA 2 AR B PME E R Ao B RAT S 4238 b &35 T 2 3

HAVAA, KM IWERESF R B AETATEHGEN L. ARSIz L, N R4
FEMNFAR PR, BWITRER R, FERZLZH LA M PR F %, B EEQS
AL RRITE AT EZ Lo if 58, Mg Koy e, X—MMEEZKAEL )
R EFFPLEEARE S, TEEANELAIEZEIFESFHN T, ZRMEENSH (N
1148 %A 17,000-18,000 TA R T), BEAEBITRESHIG. MILZ T, KFHIZHERT )
6 iR AS R REM FIAL, RIET HEARF 5@ T e fie R oL, 8 B4 iy =
WEERTMAET 5000-7,000 TAR, ERENAZSRADRINADES AT EEN
A, BXTRRE A SN AR FAIT R ZEE P .

@ Brompton

Global Retail

Sales Price Positioning

CAGR 2024-29E

)

Mass.

Mid-end 2 12%

) o
¥8,740

] 115% Speed DT

¥1,264

¥0

¥2,130

¥11,914 ¥22,0M1

6.9x

¥10,000

5.6x

¥25,000

O o=
¥39,100
High-end A 12% | curli4 |

¥3,924

¥0

10.0x

¥45,000

HARR: CIC, 2R BEIEF (F#&)

L 18 4R
BT ET?

IR

MR Z I, BAVEE BB EHLWARTAE SN F 0 WwFIKR (KALEN, K
MO AT, BMAAR). REFKA (FEE£LSE, BRTHELERMRMK). UK
Birdy (j&E g, HiEde, M 15 FAART, BABSFMR), XEFENFHLE
Flot s B R PEE, B ERBNBETES, ARITHIELE X —EA5HH. RIMINY,
ém\%%méﬁﬁﬁ%LW%%%%hk#Tm , RARAERB I EFAHR, &I
FERERH, BTELGH., By s iﬂ?%hﬁiﬁﬂui%mz«, XA KATH R4S
THEMFNEFD, EREERGFEFFHENNIL ST 0. &2 EFK 2026-2027 ALK 4
2K —AR SR WA G K A B AR,

4 TF#: NH CMS <GO>
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o WHIAWBEMABNGRTHNEEE KBS, TETFTEREMEDLRKN K EALF
AR, BT H— L AERERRRN—LC N E2ETANE R RALLES
THE, e PETH LzmEmATRLINE, T 2025 F 8 A BRI EFHRE TR
Ko KATHI A ERLTALAETFHIFEEMBOEAHR, B Hdi5
TR, AR LEETEARREMAEREIL, MERZLSTNICLKEFEHA
INEH WA 2025 SF 2L ZRe ek, BN 2R EIING EZEZBKIBFH, 2N
EREwe B H ER (LRFBEFRIZTINT) B AT EAA4 M £ BABHN T % 7 RS HINE.
B3R R EIGERL R T ARG, FT R A 2025 4R & R 2026 SF .

RN T EEH O A LR T aREAIETHAGEE, RASERGIFINEA LT
MW FEIRA 500 £ 1,000 B THBIL, HAEMKE R EWESEmA, HIEHSEFTLL
AETH, RHNEEE O FEWEGHET S50, BABTIREERADFLEE (L
HAEFZ, FHEAEE), LERFHATERANKRPELT, RE—REEF SR, KFHL
B3R 8 ) £ A Z H £ 5,000-7,000 TARK T, 4744 600-900 Bk, FAxT F &ikmey
T, ZRIAERENSRERS, BB EEF, FHREAY, T LEARER
wg TRIE b KRS (REEER KT I HRER) 85305 A (it
HER ZAH KT E) T B



FEFRAT: A0 FIPAREERRXFAFREBIAE L

BRAEFRTLEERNEE—F 14 500 A EF], 100 AV A K

RITFTH IO FERBBAATE TS IP 2E 4’F7’7#Frﬂél47$auééé’3ﬁ€d:%, N B % & T AldEASE

ﬁf“aﬂﬁﬂan$zx”%ﬁkﬁé,u&%i@%%mﬁ40$%m%%%o&3%51&%

HAER, BERE LM, P 2023 FaTsfEd o3 —KBEHRRRKEFZENL T H AR,

E%&#i%ﬁﬁ.rﬁaéﬁ RN, FERA, KITHIOLEFELT —RKAUFFL, KFEHEE
R RAL, ERERBENE2EFELIHMATHHEONTHAT, ZEFFHEUEZ IR,

R—ER R BHHAT EMEE L2, PPREITEERGTFHRERAR, N8 M % Rt EA4 500 7,
BAT# 100 AR A K, FRERENM, FRIFMEMEDIERRAAER NP THEHERKE,
HFHERMER KT IO EIREH, HEEARKE ST LERKEMOE LG, KEBHEK
ﬁﬂl%ﬁ&%*&ﬁquﬁ%m%%&&%ﬁi%%% EREEHAEY RN ERAES
BATATE B, MmE—REAT L RITH T EZH KX EAE 6™ Fi=H, EATZRE L4 KATAH LT
#HE K,

B 18: KATHIEAIEHMEY

Patent Portfolio ¥ Industry Pioneer (O R&D Leadership Structural Moat
IP Fortress i = Fast Innovation Cycle Hard to Replicate
5 " 1 Dr. Hon's Legacy Competitor Barriers: Industry Foundation:
00 00 fFfdf!‘Ef g‘_’ ""‘Td e Capital constraints + Competitors use expired
Cumulative  Active syl lack specialized talent Dahon patents
40+ Years Brand ~* Hinge mechanisms .
% H Equity % paterted % D!‘—‘J!F n-Around m'ld'tr aty:
& 16 active patents: ) _ y Sadrifice frame stability
e . Built on continuous ~* Frame geometry & performance
critical components inmavation protected

4 2023 guick-release tech
cluster

~* Power transfer systems
locked

£ Mext-gen innovations
in pipeline

S Interlocking IP
portfolio

First-mover advantage
locked in

2025412 A3 8 (Z2H=)

HARM: 2N K PBHAER (FH)

AHFEFCEFEERLAI ISR =02 0T7%F” RAEEAKLS

BT HAE @GRS, KATH T ST /) BURiE: 6 & s X094 de. RE
REFEFTEFNF AL, A ERGURINA R KRG S0 Fe G B, A2 5 0 IA g 7 AR B TR Tk sk
KA, AT, KATHINF R ERT “EaiTE” T4, TEEINA, 2T FEDL
BHAWNREH R —THEla. STYEARERINE AT EN, KITRLE MR,
T—OHHBETRANSE 40 FEABFSE —HW D IEHE, ZRMAeHEfe b ienh . XA LR
ik B RARZ LA FARITEQTEGH T ARRARIME TRZF XL, NaRHAD
MEHRSER P ARET AR THETE, #—FHE LT RAFH Rz,

REFHERITTHEREENNTE AT ETHORE RERLHEAL L AT FTBINA 5% KW
So AR A AR KATA DM SR, RRA AT EEABRARPRELELRE, REETHEEAT
it 528, AFTEY*LKALR, TRAKE, WML TETLSFHANES
MEHRERT, TR XE BRSO BSHIESEN R, NAFRIEHE RS MILZT, X
AR IOt SFRSEFTENEE TS, Eoib % Ld ek, IMREIZM AT AR TS
HRIRIEF IR, A SR T HA R M A E PRI Y, LR BT 69 445 @ R K
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BN, BEH. SFEHFTEK: KAK. SEAVWER

KA IR E R BERE—FTABATHEEEF RS, DANEPFBREFEHER, T RITFHEF
Bk Ee, IRBFEBLAARZTHLINERBIKGONRBE L. BAPHAHRNE 70%. %
30%, FHEEMKI LM EHIRNEERMAELY Bobber 275 £FFm X amB i K. HO5F#
BB E25-55 %, waFitartbALAE, REMNE 60 ¥ 7 E 80 ¥k F K LM 544
BRRFER, HAKRFEBRES, KEHUEF WA AHRALFT, & 5085 5% AL R WFITR4F
FH L iR TS B AR A

B 19: RAATE P IEyE

$ Economic Moat

Low CAC ) i
Repeat purchases ) Affluent Demographics

Educated, high-income professionals
O High Stickiness & Loyalty
Multiple Bikes

Different use cases

—

Two Complementary Cohorts

Casual Users
Leisure, social, family activities

Ecosystem

45 R&D & Innovation
Funded by premium margins

,9\)‘ Affluent, Educated Demographics

[} =)

income Age Gender
Finandially secure 25-55 (60-80) 70% M/ 30% F

O Superior Products P E Premium Pricing

Creates loyalty & repeat purchases Sﬁcky Low price sensitivity, quality-focused

HHARR: N K PBHER (FH#)

FHEFHETHBHERSARKRE. F—RARTRWTH, NTERAR QT EILHAITELST
#, 12h T & amEa@EtE, S0 mb R AR RS 53k 308 A F 09 R 3 m ) A7
AT E. I—HREMKATA LT AT FQGRATRR ., N EARE R, B~ R AR
mAFEWMZ ik, HFRMAKRRA P, HERAMEZZRTHRA, ARRTEEF, 35 Bty IPNE
. M FRME S HREM R AKE. AEARNPFARAHERG SRS RE: FEAEE, Ltk
RMTEH, ELRKN, FARFTHTEASEOHTHEBLFEMEN, ALBERATLEEZNY
ZmHBERIR RE QT E . XA E PR TREIRT RERA, AN 0 kARG,
AT M B K,

KB &R o XY KBRS T 555485 6 HBIR K

RE, RITHI2ETFRETEFHRAHANEMEL LN, WEATERLELRATETHY 5%
WMHER, MEEEE N BIRT SRR, BRMA ) By RTN, FREZANANEKH S
IERAFAITE: E—, WEAFTEMEIRER, £EOITEZTHBINERIK, 2% RN%
F& . AZIERR KOL AEMER, BRAETHEANT K, L=, FRth S hk—Apl4af® Tk
th, RESHELL, MRAFERENZ TR Reb i R o H AR FaE . B RAKIA B R
HHSH0F K,

FRTEEELEFAP IR E—BRRNNERXREFEZIRFTESRER—E AT EMK
BHmzigKyk, TEENA, FEPRTAF AR LTAGNAET S KR, mARLEET K
THTFTRXERREESENEMBEET, BEXHMAE, LT FHE, RARPEABURKEESR
WRGAFEE, XRMAT RS mEANEFIIRT, KT T EAERRILSEES 0 287
WIELT, R8T k3K AR T 555 M.
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B 20: KAATASEIRR: SHHER, RRUSEFK A

95% Untapped
Opportunity

| _ Urban Density © ,E":i, Awareness Building

Space constraints drive compact Social media & influencers expand

mability demand category discovery

5%

Multi-Modal Transit 4> Cost Alternative

Combine bike + frain + car for Affordable vs cars/motorcycles for
seamless commuting urban mobility

Market Penetration

Massive Runway Ahead

Category Post-COVID Trend Penetration Growth Driver
Camping Gear ~u Declining High (mature) Transient pandemic fad
E-Scooters — Plateau Medium Regulatory headwinds
Folding Bikes (Dahon) ~A Rising Low (5%) Structural urban shift

HHRS: LRI BHER (F#)

G554 T #: NH CMS <GO> 18
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W 4% 3,
2024-27 FAKE BRI 50%F3H EA%K, £AEEY 100 ML R

AV KATH T 2024-2027 F 4 & 5K I 50%F 3 L &K, LA FELEFHEK 100 MR, 3§
KL T &b AT LAR A A v9 RAEAL IR & AT AR5 o

B 21: &AM +2024-2027F = F45E 5 8 S F KK

B 22: HAF+T2024-2027 F 0], 4] R HE42

4435 5)50% 21004 5 &
RMB mn RMB mn
mmm Overseas sales
1,600 - mmmm Total Revenue yoy  60% 350 ~ , r 25%
= Qverseas ratio
1,400 - 300 A
B 50% | 20%
1,200 -
250 A
1,000 [ 40%
, T L 0,
200 15%
800 - - 30%
150 A
600 - - 10%
- 20%
400 - 100 4
- 10% r 5%
200 SU
(I - 0% 0 - - 0%
2022 2023 2024 2025E2026E 2027E 2022 2023 2024 2025E 2026E 2027E
FAFR: 2N H e PBEIER (TR 7N FAHRR: L ] HAE BEIER (FA) TN

NG K 5 LA F 5 KR F) B F 5 -

o FRUEAHKIESN ASP R4, KMt 2025-2027 F K 4FA T ASP F5F 3% GEA KA
i BICECO ##®), A= EA LT, o hRE. S GEEREMR.
R EE, BRENERL) RIHARE. FHENHRALEHNAAERGY K,
A @ T e E AT A LA RA R &, BH R HE N EAK, AR KATRB K
e F At F RO S BN . RAVAA F BB A F3R R = b R A e ik el I

REFRBN (ZHELEFRTNTAA RO ZR), std i) (A 2024 F

HFZHETRGBFERE, RETH, BE%ZIABILTF),

o SEHIT R, ShOILBIEIERGM S0 T M 5 L. RiX 2026 45T 40 7 44, Hsh
B 50%% £ 15%, 14 A=A &, VA&4% 200-300bps £ A =lLt, BRRAAZ =2
—FREA, RERMEMRERKEN. ZEKABAMEEAE, AR K E B E R
AFA, NEEBAAFRK (HERFRREFAEHETERA) HREAEZTLTF 11 4
7 EBITDA 43K
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@
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E I ERIN 2025 o e b plaa A B R R AR S, A2 AL E R, A 2026-2027
FEANR) BRI RAVNA F AT KA = KEALH F 7 e o £ B A9
FEHZT, SFE YRR CGERETREL, RERWBF . RESTIKHFET R
A LERIE) o ERPATRIEATE K3f: HH~ RAFZAH, B AREERICHLADKE.
25 FN& LKA 50%, =W ERME R KTIVEHET K, &MNAATLKRE
MAKR— R4 A RAE L A B

B 24: & b T AR 2027 A2 2 7 T8 £ 2915%

Units mn Unit

0.6 -
0.5 A

0.4 A 120,000 +

0.1

0-3 1 I I 80,000 1
0.2 - 60,000

J I I 20,000 -
00 =1 T T T T T 0 =1

2022 2023 2024 2025E 2026E 2027E 2024  2025E 2026E 2027E

= Tianjin (51% own) = Huizhou (exisiting) 180,000 1
m Huizhou (new) 160,000
140,000 -

100,000 -

40,000 A

60%

50%

40%

30%

20%

10%

0%

B INARIE BFEE (FE) A FHFR: LN JHIE, BEEE (FH) 70
% 4R Brb it 2026 ik 35%, KT hILBRF TR, THREKIK EMKARKFSE
H438 50%+, 2025 SR AL (10 A EAHK Y 65%+). MA& EMBEY K, AT St
W2 H F4T: 2025 449 70%+, 2026 4531 60-65%. Rl &M MRS T = i it g
S, HIRIEA T RBEAF],

A 5 2026 F4&E S BAN40% (2024 F29 25%), BN 10CAAR T, & EFHK
4 LN, B0%EAF, BP 2 LAARTEF, XIFAME B Z R AT RAZL 3,000-
4,000 7 TART (AFHAYGCTHHEZLEHM), TEAFEALRFIHETRTHHELT,
ABAFHEZARERART 40%. BAVAAZR—ANFEFTHLYHLER, BALHSHIEY
EABRKAEENTARE, MANS)RE T FHAELLIHLEARIFNTE.

BV K, FER YV BAR: 2026 SFHESKEN 1.5 LR T, 2027 5 3 LAAR
T, & 2027 FEMN 10-15%, RABSHE K ERIEAL L F, AR EFH, £EFK
MAEETE, TEERTAANT HHELSLETHAL 50%E AN, £BL4RITEEFT LK
2y 9%, BRM N2 &b 8.6%, HAAFIAFRME, THEAAERTHHESZ K. A
B BEE 20-30% (FE<5%), BRHNBER (igE. xB. 72) SEANGIHLHE
ER, AKRTHIEIERERGEE KA,

HH 44 T #: NH CMS <GO>
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B 25: #2027, B AX EAENH LB AILANY B 26: #7 ¥ 820255 A2 F A i A B K 5

30% ¥4 E &
35.0% - ?IZI\(/)IB_mn —gverseas satlles 5%
30.0% A verseas ratio
3001 20%
0 _ B 0
25.0% 250 1
15.0% A ]
° 150 - 10%
10.0% A 100 A
L 0,
5.0% A 50 - 5%
00% T T T T T 1 0 T - OO/O
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
TR : 2N HAE, BEER (FHK) 50 THFRE: 2] HAE, BEER (FHK) 70
HEAe R ABIL S
2025 5 T FFMARRE

o 2025 FLE¥FHKAREK 426%, TFFHA LR EFF, FEFHRELF
50%+3& K 45 5] .

o ZEEAEWKYA 50%, A10 AE 11 A4, HEFLEF 10-11 AAAMAEKT
45% VAL, FELEE 9-10 A A B & LR g K 3942 85%.

LA & 2027 FH KB ENH, X 36% (Eit LR 40%)

& 32 Bt 2027 SFEAFET ik 35-36%, B8 = KALAHFIRS):

o HMMLH: PRV KAXERAAEKELE2FHE,

o HEEHBM: ITEEHIIRE A H—2024 FWEEFHIK 60 KEE 90 X,
2025 F L FFi@ i FAHE P T H 500 7 AR TR A

FRAEERE

o ABRBHFTR: Tt 2025-27 FHETHE A BN 1%, MELELEE (F22%
S h) e93 K, HETHR ARSI, R ERATHEMFANE. THEK
Fott R i ) &S ——A D 69AT o B F R E XL B R PR BOR AR ABACK T

o FHEHFM: METAHTHE, BLFIERETMAN, RAFHES KX,

o FRRTM: A LM 4%, HAEMARBG Y KEH T, 1243 £ TRF T EH S
K.
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B 27: &M A 7 s £2025-27F 1 ik, 47

B 28 £AERAT, Az EdAERKHEHET L
VB ¥ VA ST 3% 4 & 38 m

A8 &

RMB mn . .
300.0 - = Operating profit = EBITDA 22.0% - Opex ratio e OPM
250.0 ~ 20.0% -
200.0 ~ 18.0% -
150.0 - 16.0% -
100.0 - 14.0% -

50.0 A 12.0% -

0.0 - 10.0% T T T T T )

2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
HHRR: N R BHEFR (FH) T FAFRN: N R BEHIEFR (FH) T
# #1085 2 o ]

o HFIE. AT ERMIL, it 202654 A ERILERA0TAET S EE 12.6% (52025
59 11.9% A B4 .
o pirpbE: KRB F4H 50%A L,

B 29: #M12026F 4 A FFRA0TANE 2 2E

B 30: f& & Z AT F A2 £50%

12.6% (AKTH551)

RMB mn mmmm Net profit to shareholders RMB

250 - P ) r 14.0% 180 - = Dividend announced = Free cashflow
e Net margin
L 13.5% 160 1
200 - 140 A
L o,

13.0% 120 1

150 - - 12.5% 100 A

100 J B 120°A) 80 ]

- 11.5% 60 1

50 - 40 A

- 11.0% 20 1

0 - - 10.5% 0 -

2022 2023 2024 2025E2026E 2027E 2022 2023 2024 2025E 2026E 2027E
FAFRE : LRI BHEFR (FH) T FAFRN: s\ R BEHEFR (FH) T

Car W P

o BAEL: ME2025F LFF, KITHIHEA 7450 7 AARTIE, RAEMHEK.

o BFEFHZHROE: KiTHI450%% ROE L& TR L-F4, 235 THTAK
K A B¥HAMTRIEAH, BIRTH %L, AT KE, &M+ ROE
SHEE, S TRk, BARRE LT KK

o BIEFA: BHKIKHKRFIILIEK 35%F 7,340 T AR T, EAESHRLY RRE—
o RATIK K Ao B A 04 38 Am L 5 N8 K R e A5

o BHIALIR: 2025 FLEFFL2EIALREL 4,730 A LARKT, Ik 80 7 TAK T
BRAF LB, AMIALRTIALE 0% EHILE LA, R AY REET S,

a3 % T & NH CMS <GO> 29



i
BMNBARBEKRITAL, £FHEIFR, BARMAET 2026 5K 95T A E, ML T IPO Lk-FHFEE-1IFEE,
EAVREAEAE R 1) BB A T3 AL 45%, # &P KATA T FEE B A, A 2) i RARME L& T4
# (603529 CH, AiF4) W49 952 TAEKFE, AA—FAE A BRETHRLELZH,

202512 A3 8 (ZH=)

(x) Fwd P/E ~ e====|T average e _-2SD

)

— P/B LT average es-2SD
16 -1SD +1SD e +2 S D 1 1SD +1SD +2SD
A
14 /\,\ 10
' VA
12 N 1
8 N \/\\
10 ; A
Vi
8 \.Kl 6
6 T T T T T T T T 5
Yo} Ye) [Ye] el [Ye] [Ye] [Ye] [Te) [Te) [Ye] [Te) [Ye] [Ye] Te) [Te) [Ye] Yo} [Te)
N N N N N N N N N N N N N N N N N N
S $ & 3 3 3 3 3 3 $ & § 3 B 3 3 3 3
» %) %) o o o Z Z zZ %) n »n o O O b z b4
FAFER: 2N KB, BEER (FE) TN RHER: 2N K5 BEER (FH) 7N

Mkt Cap Upside P/B (x) Div yield (x) ROE (%)
USDMn (%) FY25E
Dahon Technology 2543 HK BUY 56.0 39.9 165 40.8% 9.4 6.5 3.3 23 4.4 7.0 35.1 352
JoyKIE Corp 300994 CH n.a n.a 16.2 533 n.a 221 19.0 2.8 25 0.4 25 12.7 13.4
Luyuan group 2451 HK n.a n.a 11.6 611 n.a 24.5 18.1 27 24 0.9 0.6 111 134
Bafang Electric Suzhou 603489 CH n.a n.a 31.4 1,043 n.a 69.9 431 2.7 2.6 1.0 0.4 3.9 6.0
Aima Technology 603529 CH n.a n.a 30.7 3,777 n.a 111 9.6 25 2.2 2.9 21 22.7 224
Zhejiang Natural Outdoor 605080 CH n.a n.a 23.3 467 n.a 14.0 10.8 1.5 1.3 0.8 0.7 10.6 12.3
Average 2341 16.7 25 22 2.0 1.6 16.9 17.4
Median 221 18.1 27 24 0.9 0.7 111 13.4
HARR: B BBREFR (FHR) 7
#1435 475 F #: NH CMS <GO> 23



202512 A3 8 (ZEH=)

o MNARAHAIRABHIREY GRM. KT TR RANELFRGHZS LA, HE
2025 F L ¥ F, AKX ShE AR T AL 9T %R T AN . S ff B AR T SRR B AR
BB B A AT B S APAT . R, FHIARERA HAME A, = & 2 L &
RN, HTRME S FHER L. B AR F R GIFRR A, AREHE
RIR T AR &R & BB AR KL, HRFIPAE.

o MNBUEFHEEMRY. N LG GERMUBASELIRELE TV Z2BNSZREEE, &
REATARALKERGHIE, TRFEMAFAELT, SEFPHAELREIHK, £hFh
%E kI, I, EHBARRANESFSF, RFEA LT RERFFRETH.

o B HAKRANIRM. AABANMAISRENLHT, THAH680KELERML; AFHL
FEFRBEDH NS, B4R LS A 2025 F EFF4 5 BMANG K. ReEH: iTER
H. RRREZZHH, SEF R AAEARNBRAXEHNA F.

o HEEFTUHASL. RITAHIORMBALE®E R ZRME =T EHEH OEM &4,
A8 KR & 2025 F EFF B RN 52.1%. 3] @ a4 4 P BT . M AE B0 R E AL 9 R
Ao FHRH BN LRIFEFAL, TFEEAFF. HENRTRRASSEE

rfi’j}ﬁ\o

o FLFESHFEFTHHE, WEATEFITLZENK, HE 2024 F, £KAHHAT 200 K48
#40, 3000 X)X ATEHRER. KITHIZAENK., FRQ#HATH T @@ XA E
4 RERTHWR, N TRERSEMKIZA,

o LERBYBEBERNIE. NoBHITHHE] Z, BEART. EALRBELFE L& PN
BILRENNE, FER HBFHEFREBOER KRR TRFEAH LA, T 5 RE oA
EAF, AR IEYE &I S E ]

o3 Distributor - e, . -
e
Brand Dependency N Key Personnel N rk Supply Chain '8 Competition a FX & Geopolitics
97% 1 Founder . 60%+ . 52% . 3,000+ - Multi-FX
Critical | Revenue from High Cr. Hon High | oz distrbutors Medium | 105 5 suppliers Medium |, sustry players Medium | o \8/USD/HKD
Dahon ependency

Vulnerable to trademark
violations, defects, negative
publicity

Litigation costs
Image damage

Share loss

Founder reliance creates
eadarship vacuum risk

Trade secrets

Disruption | | Talent gap

38 distributors, 680 outlets;
channel concentration

Cancellations
Mon-renewals

Closures

OEM dependency exposes
to disruptions, volatility

Production halts

Cost inflation | | Delays

Fragmented market
requires constant
innovation

Price pressure
Marketing costs

Share erosion

Currency volatility: trade
tension tariff risks
Margin hit | | Tariff costs

Violatility

HHR: 2\ HTE, BHER (FE)

#5530 T #: NH CMS <GO>
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2 HE

KA T B & ET 1982 FAXEA =, £ FEHNRR KOITE AT 6] RELIRER
A, 2024 S A EAE B 26.3% T AW, HHEHN L 36.5%. THE 40 FHEARES
Fsutldf, e MMAAL 70 ZA T, BEMTEE, PIMRRATREHNF@MHYTH. KITH
IRMAAAT %L OEM £&eyins 2 8 X, @i 680 REANITEHE, HdhoE 28 MEXE.

oy e Ak iNd) 2022 49 2.54 LA R T3E K £ 2024 F69 451 et, FHEEEKFEL 33.1%,

TELET T RBRDAEINT I

B 35: KATAHL: #ohaeik, W B B 36: kit FHLRIRST

AR JATIER (FE) FHAR: AR (FE)
JE: FRH B F2025E10 4 692> 5] R iz A7 ] JE: FRH HFEFF2025F10 4 4948 5] Rz A ]

B 37 & 2428

DAHON: 40+ Years Journey to Market Leadership

2024: #1 in China | 26.3% Volume | 36.5% Value Share

—gg—@@g—

Brand Founded Guinness Record China Entry Company Founded High-Tech Status Joint Stock Market Leader
Dr. Hon Ta-Wiei World's largest DH Technology Shenzhen Meidahon Mational High-Tech Converted to ISC #1 China | 26.3%
founded DAHON folding bike producer established in PRC established Enterprise Specialized volume | 36.5% value

Enterprise
40+ #1 26.3% 36.5%
Years China Market Volume Share Value Share

FAHRR: 2N EHAE, BEEE (KD T

B354 T #: NH CMS <GO> 25
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B 38 X#EREAKFTHRARMY

» “Father of Modern Folding Bicycles”
* Ph.D. Physics, USC (1973)

Ms. Li Guiyu

Executive Director & Deputy GM

» 22+ years bicycle industry
» Joined Group: Dec 2017
* Director appointed: Nov 2019

Overall strategic planning, business
direction & operations management

Ms. Liu Guocun

Executive Director & Assistant Deputy
GM

» 17+ years electronics & bicycle industry
» Joined Group: Dec 2017
* Director appointed: Aug 2023

Strategic planning, HR & administration
management

Mr. Liu Xuequan

18+ years bicycle tech | Former Tech
Director DH Technology | National Model
Worker (2013)

Mr. Zhao Gensheng

15+ years accounting | CPA | Audit
Committee Chairman

Ms. Lee Hsiu-Fen

Executive Director & CFO

= Joined Group: Oct 2019

= Director appointed: Jan 2025

= Master's in Financial Management, Jinan
Univ.

Business-finance integration & financial
management

Senior Management Team Independent Non-Executive Directors Post-1PO Shareholding
Dr. Hon Ta-Wei Dr. Lee Lai Sun Peter
Age 83 Former VP Coca-Cola Pacific | Ph.D. ©
Founder, Chairman & General Manager Chemistry, Michigan State.l Chairman, Total Shares
Joseph Meedham Foundation
« 40+ years bicycle industry experience 23.7TM

Dr. Hon Ta-Wei

Controlling Shareholder (incl. m
Dahon Tech Enterprise LP)

Deemed interest via Dahon Tech
Enterprise LP

Dahon Tech Enterprise LP m
Employee shareholding platform

Dr. Hon is sole general partner

Allianz SE

Via Allianz Global Investors Asia m
Pacific Ltd

Deemed interest via subsidiary chain
Public Float
Other shareholders

Free float shares

67.61%
Control Group™

29.79%
Public Float
*Including deemed Past-IPO listing

interest

HAH R : 2] BHER (FAE)

RN : RIFIBHEGEF RS

o NI RMFHLERNR LA AT RAMAHALG K. KR ZEATEREA 113 A XE

A, JFA 22 MBEREA], FEITE
# A “DAHON-V” —'=’J “DELTECH” BEFRI FinEMAET
FALTAAN SAR, TR R 25 A A A A i’m’t%i R, VAR
RRIGK, | 2022 F49 900 77 L E 2024 F4

Ao BT HiFE K

Pat b Bt »’u’%i}w Eﬁﬁa‘x}\ﬂ’ﬁc%

LEM) i%%ﬁl'&&#ﬂ%ﬂ#‘"%lﬁ&*éﬁi&o fax
5 BT

AL, A AT LA AR

1,760 7 T, FH A3 KFX40.3%, RN QIHAGE R, ABASLFRINGT % b 57

HHARK A5

HH 44 T #: NH CMS <GO>
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B 40: Deltech# A {& 47 & B 1T F AL 45 i R R R 3 T

1 5 ERITE R

“DELTECH”

technology

HAFRI: 2B BHER (FE) HA R 2B, BRHER (FE)

iﬁﬂﬂ%Hﬁ%ﬁghlw%ﬁ%EANﬁ%*
AIBBEERERZD, BLT0HReyus, KA RRAGHLEF+EEK OEM S1E4K
W RAEESEXN, RIETY ZRERFRAKSE, HRBFEKGAERE. Nz TE
MG 1.4 TR+ T RIT 25325 BRAFT K, OEM KRN E Z F A KXW = 5
%, AR EHRETEAN S ERE K.

o TEMEHERABRILT AFTHIYTHNAZ, NEAELE 0 MMHBBKILH L4680 REE
ME, Ao ZaiH A, RELANWG 28 NEITH, BN, HREKOEX EEEERA
W al%, BRMAE 2022 £ 2024 F1A A AHKEFZHEL 166.6%. RO FHEILA
B Bl —F re B ok LALAE B R e FT AL,

o GBI EIATIERSY . AFABE R LKA BHREIE, KATA A ZHEIEAT AR AR, HF
BRBY RO & QAT T H P HIOERMNA

ERbmit: FAEERLEHHRET L

KATF TR & BT AU AR, L AiE B LR B E A EIE. REEE. S
FHALHRANE . RSN R URF AR, RO, REERDBFE AN KT
BAT 22 RM AR RIIGXITAITH:

o WMTEBARII"@M@ATEHA, TiTEER, RELHITOER, AP, P8 EA R4

242 15 7 4%, Mariner D8 £ & |4k (A4 nR) i+ A 2024 F R & AITE", HAHN
S AP EM T T, ZAPRBERAM SRR, ZRERTEEFTALFEHE K,

B 23534 T #: NH CMS <GO> 27



2025412 A3 8 (Z2H=)

B 41: P8/D8# X Ak

Recommended

Model Key Specifications retail price Illustrations
(RMB/bicycle)
P8 Frame material: Approximately
chromium steel RMB3,500

Gear system: 8-speed
Braking system:

v-brake
Mariner Frame material: Approximately
D8 aluminum alloy UsSDY50

Gear system: 8-speed
Braking system:
v-brake

HAFRR: 2B BHIER (FH)

o HHAMAMERAR L EHRTEMAEZTAFTLRGEEE, BFEABRR S £ MEs, 4
MEF ., EHEE, FHiTEEAHEITPRANMMNESE,

o FPIMRERRIMM AR LG H, EHAAARESRBETRS . REE A
Hemingway 5 Speed P18 H & 5% E &M 5 R &6, RLAEMT 5AAFFIRIEN R F
1,

B 42: Anniversary/D102k X £ % B 43: P18/Hemingwayzk X 5%

Recommended Key Recommended
Model Key Specifications retail price Ilustrations Model Specifications retail price Nlustrations
(RMB/bicycle) (RMB/bicycle)
30th Anniversary  Frame material: Approximately SPEED P18 Fm:"e material: App:{;:;;:é
Version aluminum alloy RMB7.200 :L;‘:m‘“m " %
Geatisysten: Gear system:
ll.»apced 18-speed
Braking system: Braking system:
v-brake v-brake

BOARDWALK Frame material: Approximately “- Hemingway Frame material: Approximately
D10 chromium steel RMB3.700 i ? aluminum UsD600
Gear system: Y o alloy
10-speed “ ;5:) & Gear system: )
oV 9-speed

Braking system:
Braking system:

v-brake
disc-brake

FHARR: 2GR BHER (F#) HHRR: 2R, BHER (FH)

o FATRAFINTRMPATE, BRKITAHL A LA DAHON-V H AR, AR A
R AR, FHamEAMULXER G 1058 T& A%, T LFHmis&5a5) 7 Lk,

o FHRABARINRLEHANELELELHFRE, A HEHITAE. 474 %% UnioE20
EM 2,700 £, BRETEFRELFRELIEE %,

B 23534 T #: NH CMS <GO> 28
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B 44: MU LX/Velodon A4k X 54 B 45: K-ONE/E20k X A 4t

Recommended Key/Standard Recommended
Model Key Specifications retail price Illustrations Model  Specifications fl"ﬂi_l price Lllustrations
(RMB|bicycle) ( RMB/bicycle)
. . _— " K-ONE  Frame material: Approximately
MU LX  Frame Wdlerlu]. Approximately aluiininalloy RMBS.000
aluminum alloy RMBI12,000 Gear system: 7T-speed
Gear system: Braking system:

10.5-speed
Braking system:
disc-brake

mechanical disc-brake
Motor type: hub motor
Battery type: seat post
battery

Vélodon  Frame material: Approximately
A4 aluminum alloy RMB5.000
Gear system: 20-speed
Braking system:

UNIO Frame material: Approximately 5
E20 aluminum alloy USD2.700 ‘

Gear system: 9-speed o'
Sear system: 9-spee SN
Braking system: 4 S L =

mechanical disc-brake

disc-brake Motor type: mid motor
Battery type: seat post
battery
HHRB: 2RI BHEFR (FE) HHRR: 2R, BHIER (FH)

KATH T £ BMNRR A B QT E R EME, RO, 28 T A HE B A b AN ()~ 38
Wk B, WATIREL, WS, AT, KER. La. WEAFES: A()RRAMHEARE 2019 F 5% F 360
PERE T EE VA PP RS TN S ST R S e

B 46: Btk &

B 47 AiTE4E kR K, B TRAHENK

6.0% -
— . 5.0% -
~au6v’LQ‘§ oner o
: 4.0% A
Cycling glasses Fingerless cycling Bike helmet Ice silk arm sleeves
gloves
L 3.0% A
o= g FJ
-
y 2.0% -
[/
Bike light Saddle bag Bottle cage Pedals 106
0.0% T T T T T 1

2022 2023 2024 2025E 2026E 2027E
AR : 2RI PBHAEF (&) HHFR: 2 JH N BHER (FR) AW

MWAEE: 2ERNELEEELHFHK
KA TAHRBEENEENEZ SR> A KNBER, D EEEZRRHE B AAT KN,

o FHAE (5000 TAL): 2024 F45E by 10%, T 2@éE LT E A S ST,
KEERGEMULX 5 UnioE20, F&E A THAERANLERRRE.,

o WiEEE (2,500-4,999 T): AN E) B H ST RORHF LY 68%. KEE &
035 P8 5t R, RESLAEMRKYE, EHZRRNETFH.

o KA (2500 TYAT): 2024 Ftke) 21% 04 EFH, W5 ETHE N E REHIK,
DreamD6 1 AR E£A, ALFER. TN ALK 5 E R 5% AT & E 6 HEREG,

HH 44 T #: NH CMS <GO> 29
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B 48: ¥ 35" s 1£2022-2024- 5 H 1A — A & £ &Y B 49: 2022-2024-F 1), = 3% & S A LT R 5% -

HEIRH) /) o 09 B A&
0, -
120% = Mid-range = High-end Rg’(')% ) )
® Mass-market 5, 7 = High-end = Mid-range ®Mass-market
100% A
4,000
80% A
3,000
60% A ’
40% 1 2,000
20% A 1,000
0% T T 1 0
2022 2023 2024 2022 2023 2024
HAHK: L\ A]HE, BRER (FH) HAHKR: LR BHER (FH)

HiESNTHTE, KA/ TEREER T EARZSGENREN, AEZ TR GTH M4,
R, Na3y e Tammoy T, RISMA T EFHRMURGEN. 5mTh %
AL EKATHATANSER 42 T EH @6 Nh.

HERNM: BARM. LREH

e EHASHMSGL., KITHIEBATHH HZE. &E 202558 A, »Na#A 38 R&4H,
A REERME, BEAEHZONEEHNE, RPN mie TFRERT. 118 L EH
HAZX: ABERNTALAETALAR SR RELHNIRS:, EFERITEERNE, HHMN
SR AAEE B ENREARY FRES, T2FE2F)VRTRAEATH, A#—F
FREBENTHELE, RITHALERARERESE, Pl lhBaRE. BN ELE 46
KoL e E T HILEAR, WREA RSO THEEE, ARIZTAIETES
Ho T Bk 0 W EAR AN PE

B 50: KAi7TAHIF EZ4HM%

~7 Top 5 Markets &% Network Overview © Regional Distribution
Zhejiang o s Total Distributors: 38 W East Coast Over 30 dist.
shandaong ) | . Zhejiang, Shanghai, Shandong,
Retail Outlets: 680+ Jiangsu
Shanghai w37
Self-operated: 3 stores Central 21-30 dist.
Hebei 1 =
Hebei, Henan, Hubei, Anhui
Hong Kong W 2 Avg outlets/distributor: ~18
South 11-20 dist.
680 outlets = 38 distributors = 18 Guangdong, Fujian, Hunan, Jiangxi
West/North <10 dist.

Xinjiang, Gansu, Ningxia, Yunnan

© seir Beijing,

HHRR: 2] HH BHER (FE)

o ZREHE: XITHIMNLALSFEKAR, BANCETR, RMAHFTFFER TS
MG o 8 & A d 2022 F69 1,410 77 LI £ 2024 589 11en, FEEHEKES
i 166.6%. 8L ML R ARMA 5618™ W 11"E T AR, KA IHERLAKT
EEH0T).

B4 3534 T #: NH CMS <GO> 30
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B 52: X MARLAALIET, KN TE A4
4

B 51:2024F, KRATHII6%MIEANER B ZHH

350.0% -

e Online e Offline

300.0% A
250.0% -
200.0% -
150.0% -
100.0% A

96% 50.0% -

0.0% T T T T ‘
u Self-operated 2023 2024 2025E 2026E 2027E

AR 2 H Y BEHER (FAE) T

Distributors
RARE: LMo # A BEER (F4)

o HSLH. RETMIHFRHoEOER A, XEARNANG 28 MEE. N5 13 K
BN SAE, RIEEHEIBY T RAFAE F ikit, 2025 F ¥ F, HIME S E
KN 6.5%. R, N BLLHBRARDBEFLHFEHEREELRE, ZIHPTRY &
2025 F L ¥ FiEIEE 10%.

B 53: REHITHIEIE REHEKATF, PE—ARKITHINIRZTH

2022 2023 2024
Total Revenue Total Revenue Total Revenue
¥255M ¥300M ¥451M

Mainland China T77.9% Mainland China 93.2% Mainland China 93.4%
Asia 15.8% Asia 5.3% Asia 5.4%
—— - -

Europe 2.4% Europe 1.1% Europe 0.9%
Morthern America 8.8% Morthern America 1.4% Morthern America 1.2%
- L] L]

Other 3.6% Other 0.1% Other 0.1%

FHARR: o JR A BHER (FH#)

SRS R LR TRREBEN
KATH TR & R E R, AR B ik o B0 30 4 S AL

RTEHMOELALRINZZDERFHATES, ARG ZHANZEHITHRE, BN, »

S| A AR ARG JE FR M T 5 B 4, ARSI R — 8k,

wEEHHE . MEFAFEHTRLEEN, HRLAE LA (KOL) &1F4f) > 5.
# “6187 Ao “+—" FMHpTHIE, NALRTFREOBTHESN, RELFITie, R

URLE R Y

WidEF 360 AHE, NAELASRMEKEARL ST ARMALAEZHR, Hlde, 5
RoyalBaby &E# NS ANILE BT T . AU H 2022 5469 330 7 AR T E
2024 569 500 7 AR, KRBT XA R .

B LSEIRE T % NH CMS <GO>
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2025 %12 A 38 (

2=

)

e, BRI 36 30 27 31 4.1 PION 300.2 450.7 679.8 1,030.6 1,503.2
1 AT 2 154 142 121  10.1 8.6 B R A (198.7) (301.7) (451.2) (674.6) (963.2)
T~ 135 114 99 89 8.5 X 101.5 149.0 228.6 356.0  540.0
3 T AFALT P 32 36 36 36 3.6 X i (29.6) (47.5) (74.8) (113.4) (165.4)
Hte 03 02 02 02 0.2 FEBIF & (23.0) (23.3) (34.0) (51.5) (75.2)
Bl g i g 36.1 324 285 259 249 AR I X (10.7) (17.6) (25.2) (39.2)  (57.1)
JE 79.4 112.6 170.7 2552 364.4 ZEZA 38.2 60.7 947 1519 2424
T AT 3K e AR T 31.3 547 86.9 1374 2088 FAHANENF ol F 3.0 22 2.2 2.2 2.2
NAeBIALENh 459 101.8 1157 1324 133.9 H AN BB K 43 2.2 15 15 15 15
e 0.2 - - - - B 0.9 0.7 0.7 0.7 0.7
RAWR B 156.7 269.1 373.3 5251 707.1 2B 42 ) F AR AN - f B B B
KEEAE 192.8 301.5 401.8 550.9 732.0 A8 % ik (0.9) (1.2) (1.2) (1.2) (1.2)
AT 3 58.5 125.7 1855 269.8 347.8 BATFB 40.3 61.7 957 153.0 2434
FaE il s 174 266 266 266 266 P 3AL (5.5) (9.4) (146) (234) (37.2)
AT R T 32 45 45 45 45 AEIE R - - - - -
ALY 25 17 17 17 1.7 % F008 34.9 52.3 811  129.6  206.2
A N R 81.6 158.5 218.3 302.6 380.6 HRILAART) 17 25 3.9 5.6 8.9
KMt 4 75 54 54 54 5.4 AN ACA AR ) 0.9 1.7 1.9 3.1 4.9
AT R 140 118 118 118 118
kiR i A 216 172 172 172 172
AT AL 103.2 1757 2355 319.8 397.8
3B A A 234 237 237 237 237
%% 66.3 102.0 142.6 207.3 3104 Bl kR TR
LERERE 89.7 125.8 166.3 231.1 334.2 BN 18.1% 50.2% 50.8% 51.6% 45.9%
R - - - B B ESi 30.2% 46.8% 53.4% 55.7% 51.7%
&S| 89.7 125.8 166.3 231.1 334.2 % g A 12.8% 58.8% 56.0% 60.5% 59.5%
Ri# 5 {1k SR 192.8 301.5 401.8 550.9 732.0 b AR 10.9% 50.1% 55.0% 59.8%  59.1%
FAREE S
EXUREES 33.8% 33.1% 336% 345% 35.9%
27 F) i % 79 59 99 79 19
B i3 (28) (1.2) (1.2) (1.2) (1.2
318 A 59 69 55 51 46 iﬁﬁ'&* _
Py 09 09 12 12 12 Eﬁiﬁl’ﬁikiéi 38.1 443 46.0 48.0 50.0
Ty BT 83 (05 (G07) (1026) %ﬁiéﬁ 1458 1362 1362 1362  136.2
- REAT R 3K R # 1075 1521 1480 1440  130.0
A5 (216) (33.2) (58.1) (84.5) (109.2) M4 B EE R 76.3 28.4 34.2 40.2 56.2
T 3 e (7.3) (23.4) (32.2) (50.5) (71.4) REREIATE
A T e (V) (228) 649 598 843 78.0 PRy Py 78 s 0 106
iz,%%%ﬁmméiﬁ ;i; ;z'i 708' 107; 145; (B E b I -234% -555% -50.3% -43.5% -30.5%
: - - - . i Ao S 51.6% 67.3% 50.0% 50.0% 50.0%
LA (8.4) (10.5) (14.6) (23.4) (37.2) LR 2% 40%  46%  74%  118%
kBT EHHONELR 269 789 561 840 108.2 SRS
M8 B (14 (0 (.1 (17 (4  Rog 38.9% 416% 48.8% 56.1%  61.7%
BARRMAT T (149) (04) (05 (08 (1.2) ROA 18.1% 17.3% 20.2% 235%  28.2%
E 0.9 13 - - - ROCE 16.0% 15.7% 18.7% 22.2% 27.0%
kBT FHGALRA (15.4) 0.0 (1.6) (2.5) (3.6) BARK
e (220) 352) (405) (64.8) (103.1) P/E 251x  16.7x  10.8x 7.4x 4.7x
B IR AT 5F 2K - - - B _
s 03) 121 - . . P/B 16.0x 9.8x 7.0x 5.3x 3.8x
kBB EHNGALRA (22.3) (23.1) (40.5) (64.8) (103.1)
LA K AR )% (10.9) 559 139 167 1.5
M AEE N R 56.8 459 101.8 1157 1324
BAALENHRR 459 101.8 115.7 132.4 133.9

AR : 2] HH BHER (FE) TA
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B IFERREX

LR R

% AT L EARRIAEAR 12AARTTH
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