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FUTURE PLANS AND [REDACTED]

FUTURE PLANS AND PROSPECTS
See “Business — Our Growth Strategies™ for a detailed description of our future plans.
[REDACTED]

We estimate that we will receive [REDACTED] from the [REDACTED] of approximately
HKS$[REDACTED], after deducting [REDACTED], fees and estimated expenses payable by us in
connection with the [REDACTED], and assuming an [REDACTED] of HK$[REDACTED] per
Share, being the mid-point of the indicative [REDACTED] range stated in this document, and that
the [REDACTED] and the [REDACTED] are not exercised. If the [REDACTED] is set at
HK$[REDACTED] per Share, being the high end of the indicative [REDACTED] range, the
[REDACTED] from the [REDACTED] will increase by approximately HK$[REDACTED]. If the
[REDACTED] is set at HK$[REDACTED] per Share, being the low end of the indicative
[REDACTED] range, the [REDACTED] from the [REDACTED] will decrease by approximately
HK$[REDACTED].

Assuming an [REDACTED] at the mid-point of the indicative [REDACTED] range, we
currently intend to apply these [REDACTED] for the following purposes:

° Approximately [REDACTED]%, or HK$[REDACTED], is expected to be used to
strengthen our R&D capabilities and refine our product design and innovation processes:

o  Approximately [REDACTED]%, HK$[REDACTED], is expected to be used to
establish our R&D center. This includes (i) recruiting approximately 50 R&D
personnel within the next five years with expertise in fabrics, new materials, and
outdoor protection technologies, with annual budget of roughly HK$10 million; (ii)
providing training for R&D staff for academic studying and attending outdoor
related summits within the next five years; (iii) purchasing analytical and testing
equipment for technical fabrics and innovative materials to support our R&D
exploration; and (iv) deepening collaborations with world-class and domestic-
leading material technology companies and research institutions. These initiatives
are designed to broaden our proprietary technology portfolio and drive innovation
within our independent PT-China Platform, encompassing advancements in outdoor
performance technologies and thermal insulation comfort. This, in turn, will
enhance our core R&D design capabilities, strengthen technological barriers, and
improve the efficiency of our product development process.

o  Approximately [REDACTED]%, or HK$[REDACTED], is expected to be used to
expand our product development team by recruiting additional 10 product
managers, 20 market analysts and 25 designers within the next five years to
support our multi-category strategy, with annual budget of roughly HK$15 million,
continuously growing product lines and diversified product portfolios. We plan to
cultivate more qualified professionals with relevant expertise and experience,
including technical experts, designers, and product managers, to support our product
development and upgrades.

° Approximately [REDACTED]%, or HK$[REDACTED], is expected to be used to
strengthen our brand positioning and enhance brand awareness:

o  Approximately [REDACTED]%, or HK$[REDACTED], is expected to be used to
secure partnerships with influential international and domestic outdoor sports events
and organizations, as well as famous influencers and athletes within the next five
years with annual budget of roughly HK$40 million. This will enable us to
showcase our product performance and design in different scenarios, and in turn
achieve targeted brand and product exposure, reinforce our brand positioning, and
increase our brand recognition and influence among a wider group of consumers.

o) Approximately [REDACTED]%, or HK$[REDACTED], is expected to be used in
outdoor-themed marketing campaigns conducted across online social media
platforms and offline channels, such as camping site, metro or public transport
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stations, within the next five years with annual budget of roughly HK$30 million.
These initiatives aim to boost brand visibility and broaden the reach of our product
performance and brand philosophy across diverse audience segments. We will also
strategically invest in mass media and offline advertising to highlight our specific
product features and brand advantages.

Approximately [REDACTED]%, or HKS$[REDACTED], is expected to be
dedicated to establishing a specialized community operations team by recruiting
approximately 70 personnel within the next five years to deepen direct engagement
with consumers. This includes developing a brand membership program and
cultivating brand loyalty. Additionally, we will collaborate with outdoor groups and
event organizers to host outdoor activities that enhance community engagement and
further promote our “Welcome to Nature” brand philosophy.

° Approximately [REDACTED]%, or HK$[REDACTED], is expected to be used to
strengthen our multi-channel sales network:

(0]

Approximately [REDACTED]%, or HK$[REDACTED], is expected to be used to
expand our operations team for online flagship stores by recruiting approximately
50 personnel within the next five years to support sustained sales growth, including
Tmall, JD.com, Douyin, RedNote and other E-commerce platforms to be
strategically entered. Additionally, it is expected to be used to enlarge our
operations teams for emerging e-commerce platforms, including experts in video
and graphic content creation, live-stream management, and traffic acquisition, to
drive accelerated growth across these new channels.

Approximately [REDACTED]%, HKS[REDACTED], is expected to be used in
upgrading and expanding our offline retail store network within the next five years,
covering expenditures on store rentals and decorations, as well as staff recruitments.
We plan to penetrate major commercial centers and shopping malls in first-tier and
economically developed second-tier cities, as well as selected other second- and
third-tier cities with strong market potential, by opening offline stores either
directly or through partnership retail stores. In particular, over the next five years,
we plan to upgrade approximately 100 existing offline retail stores, and establish
approximately 150 new offline retail stores, including around 100 stores in first-tier
and second-tier cities and around 50 stores in third-tier and fourth-tier cities. These
offline retail stores will be crafted to fully display our product portfolio and create
an engaging, immersive shopping atmosphere that encourages local consumers to
visit, experience, and purchase our products in person. For instance, we project that
approximately 20% of the planned new offline retail stores will be self-operated
stores, while the remaining 80% will be managed through partnerships. On an
annual basis, the Company intends to open around six new self-operated offline
retail stores and approximately 24 new partnership retail stores.

Our strategic rationale in establishing 150 new offline retail stores over the next
five years include the following aspects: first, self-operated offline retail stores
allow for enhanced control over brand image, store operations, and customer
experience, ensuring consistent high service quality and brand integrity; second, by
partnering with capable offline partners, we can rapidly expand our market presence
and geographical coverage while reducing upfront investment and operational risk;
and third, a hybrid approach combining self-operated and partnership models
enables flexible adjustment of store distribution according to city tier and market
maturity. Our self-operated offline retail stores will mainly target major commercial
districts in first-tier and selected second-tier cities in Chinese mainland to
strengthen brand awareness, whereas partnership offline retail stores will be
prioritized in other regions in Chinese mainland to increase market penetration and
improve operational efficiency.
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° Approximately [REDACTED]%, or HK$[REDACTED], is expected to be used in
strategic brand incubation and investments. We plan to allocate this amount towards the
incubation of new brands over the next five years. We plan to incubate brands with
distinctive designs, technologies or cultural attributes to enrich our product portfolio and
differentiate our offerings from homogeneous products in the market, and focus on
brands with an established high-end customer base in the outdoor community, serving
consumers who value individuality, quality and wunique experiences, thereby
complementing our existing user base. In addition, we intend to reserve part of the
proceeds to pursue potential strategic investments or acquisitions in adjacent or
synergistic areas such as advanced material technologies, digital marketing platforms,
and innovative sales channels. These initiatives are intended to strengthen our brand
portfolio, diversify our revenue streams, and enhance our competitive positioning in the
outdoor performance and lifestyle market.

° Approximately [REDACTED]%, or HK$[REDACTED], is expected to be used to
enhance our digital capabilities, primarily for the digitalization of our operating system
and information infrastructure. This includes procuring digital equipment and software;
developing and upgrading proprietary software, applications, and digital systems related
to business operations, marketing, and corporate management; and recruiting 10
information technology professionals in the next five years.

° Approximately [REDACTED]%, or HKS[REDACTED], is expected to be used for
working capital and other general corporate purposes.

The above allocation of the [REDACTED] from the [REDACTED] will be adjusted on a pro
rata basis in the event that the [REDACTED] is fixed at a higher or lower level compared to the
mid-point of the indicative [REDACTED] range stated in this document.

To the extent that the [REDACTED] from the [REDACTED] (including the [REDACTED]
from the exercise of the [REDACTED] and/or the [REDACTED]) are either more or less than
expected, we will adjust our allocation of the [REDACTED] for the above purposes on a pro rata
basis.

To the extent that the [REDACTED] from the [REDACTED] are not immediately used for
the purposes described above and to the extent permitted by the relevant laws and regulations, they
will be placed in short-term interest-bearing amounts at licensed commercial banks and/or other
authorized financial institutions as defined under the Securities and Futures Ordinance or the
applicable laws and regulations in other jurisdictions.

We will issue an appropriate announcement if there is any material change to the above
proposed [REDACTED].

— 244 -



	FUTURE PLANS AND [REDACTED]


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


