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If you are in any doubt about any of the contents of this prospectus, you should obtain independent professional advice.
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Number of International Placing Shares 225,000,000 Shares (subject to reallocation and the Over-
allotment Option)
Maximum Offer Price : HK$0.60 per Offer Share, plus brokerage of 1.0%, SFC
transaction levy of 0.0027 %, AFRC transaction levy of
0.00015% and the Stock Exchange trading fee of 0.005 %
(payable in full on application in Hong Kong dollars and
subject to refund)
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Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing Company
Limited take no responsibility for the contents of this prospectus, make no representation as to its accuracy or completeness and expressly
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this prospectus.

A copy of this prospectus, having attached thereto the documents specified in the section headed “Documents Delivered to the Registrar of
Companies and Available for Inspection” in Appendix V to this prospectus, has been registered by the Registrar of Companies in Hong Kong as
required by Section 342C of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong). The
Securities and Futures Commission of Hong Kong and the Registrar of Companies in Hong Kong take no responsibility for the contents of this
prospectus or any of the other documents referred to above.

The Offer Price is expected to be determined by the Price Determination Agreement between the Sole Overall Coordinator (for itself and
on behalf of the Underwriters) and our Company on or about Wednesday, December 7, 2022 and, in any event, not later than Friday, December 9,
2022. The Offer Price will be not more than HK$0.60 per Offer Share and is currently expected to be not less than HK$0.50 per Offer Share,
unless otherwise announced. If, for any reason, the Offer Price is not agreed by Friday, December 9, 2022 between the Sole Overall Coordinator
(for itself and on behalf of the Underwriters) and our Company, the Global Offering will not proceed and will lapse.

Prior to making an investment decision, prospective investors should consider carefully all of the information set out in this prospectus,
including the risk factors set out in the section headed “Risk Factors” in this prospectus. The obligations of the Hong Kong Underwriters under
the Hong Kong Underwriting Agreement are subject to termination by the Sole Overall Coordinator (for itself and on behalf of the Hong Kong
Underwriters) and the Sole Global Coordinator if certain grounds arise prior to 8:00 a.m. (Hong Kong time) on the Listing Date. For more details,
please refer to “Underwriting — Underwriting Arrangements and Expenses — Hong Kong Public Offering — Grounds for termination” in this
prospectus. It is important that you refer to that section for further details.

The Offer Shares have not been and will not be registered under the U.S. Securities Act or any state securities laws in the United States,
and may not be offered, sold, pledged or transferred within the United States or to, or for the account or benefit of U.S. persons (as defined in
Regulation S), except in transactions exempt from, or not subject to, the registration requirements of the U.S. Securities Act provided by, and in
accordance with the restrictions of, Rule 144A under the U.S. Securities Acts. The Offer Shares are being offered, sold and delivered outside of
the United States in offshore transactions in reliance on Regulation S.

November 29, 2022

ATTENTION

We have adopted a fully electronic application process for the Hong Kong Public Offering. We will not provide printed copies of this
prospectus or printed copies of any application forms to the public in relation to the Hong Kong Public Offering.

This prospectus is available at the website of the Stock Exchange at www.hkexnews.hk and our website at bywheel.com. If you require a
printed copy of this prospectus, you may download and print from the website addresses above.




IMPORTANT

IMPORTANT NOTICE TO INVESTORS:
FULLY ELECTRONIC APPLICATION PROCESS

Our Company has adopted a fully electronic application process for the Hong Kong Public Offering. We
will not provide printed copies of this prospectus or printed copies of any application forms to the public in

relation to the Hong Kong Public Offering.

This prospectus is available at the website of the Stock Exchange at www.hkexnews.hk under the

“HKEXnews > New Listings > New Listing Information” section, and our website at bywheel.com. If you

require a printed copy of this prospectus, you may download and print from the website addresses above.
To apply for the Hong Kong Offer Shares, you may:

(1) apply online via the HK eIPO White Form service in the IPO App (which can be downloaded by searching
“IPO App” in App Store or Google Play or downloaded at www.hkeipo.hk/IPOApp or

www.tricorglobal.com/IPOApp) or at www.hkeipo.hk; or

(2) apply through the CCASS EIPO service to electronically cause HKSCC Nominees to apply on your behalf,
including by:

(i)  instructing your broker or custodian who is a CCASS Clearing Participant or a CCASS Custodian
Participant to give electronic application instructions via CCASS terminals to apply for the Hong

Kong Offer Shares on your behalf; or

(i)  (if you are an existing CCASS Investor Participant) giving electronic application instructions
through the CCASS Internet System (https://ip.ccass.com) or through the CCASS Phone System by
calling +852 2979 7888 (using the procedures in HKSCC’s “An Operating Guide for Investor

Participants” in effect from time to time). HKSCC can also input electronic application instructions for
CCASS Investor Participants through HKSCC’s Customer Service Centre at 1/F, One & Two Exchange
Square, 8 Connaught Place, Central, Hong Kong by completing an input request.

Our Company will not provide any physical channels to accept any application for the Hong Kong
Offer Shares by the public. The contents of the electronic version of this prospectus are identical to the
printed prospectus as registered with the Registrar of Companies in Hong Kong pursuant to Section 342C of
the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong
Kong).

If you are an intermediary, broker or agent, please remind your customers, clients or principals, as

applicable, that this prospectus is available online at the website addresses above.

Please refer to the section headed “How to Apply for Hong Kong Offer Shares” in this prospectus for
further details of the procedures through which you can apply for the Hong Kong Offer Shares electronically.
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Your application through the HK eIPO White Form service or the CCASS EIPO service must be for a
minimum of 5,000 Hong Kong Offer Shares and in one of the numbers set out in the table. You are required to

pay the amount next to the number you select.

No. of Hong Amount No. of Hong Amount No. of Hong Amount No. of Hong Amount
Kong Offer payable on Kong Offer payable on Kong Offer payableon  Kong Offer payable on
Shares applied application Shares application Shares application Shares application
for HK$ applied for HK$ applied for HK$ applied for HK$
5,000 3,030.23 70,000  42,423.29 500,000 303,023.55 7,000,000 4,242,329.70
10,000 6,060.47 80,000  48,483.77 600,000 363,628.26 8,000,000 4,848,376.80
15,000 9,090.70 90,000  54,544.24 700,000 424,232.97 9,000,000 5,454,423.90

20,000  12,120.94 100,000  60,604.71 800,000 484,837.68 10,000,000 6,060,471.00
25,000  15,151.18 150,000  90,907.07 900,000 545,442.39 12,500,0001)7,575,588.75
30,000  18,181.42 200,000 121,209.42 1,000,000 606,047.10
35,000  21,211.65 250,000 151,511.78 2,000,000 1,212,094.20
40,000  24,241.89 300,000 181,814.13 3,000,000 1,818,141.30
45,000  27,272.12 350,000 212,116.49 4,000,000 2,424,188.40
50,000  30,302.36 400,000 242,418.84 5,000,000 3,030,235.50
60,000  36,362.82 450,000 272,721.20 6,000,000 3,636,282.60

(1) Maximum number of Hong Kong Offer Shares you may apply for.

No application for any other number of the Hong Kong Offer Shares will be considered and any such

application is liable to be rejected.



EXPECTED TIMETABLENOTE 1)

If there is any change in the following expected timetable of the Hong Kong Public Offering, we will
issue an announcement on the respective websites of our Company at bywheel.com and the Stock Exchange at

www.hkexnews.hk.

Hong Kong Public Offering commences from ....................... 9:00 a.m. on Tuesday,
November 29, 2022

Latest time to complete electronic applications under the HK eIPO White
Form service through one of the below ways®ere 2):

(1) the IPO App, which can be downloaded by searching “IPO App”
in App Store or Google Play or downloaded at www.hkeipo.hk/
IPOApp or www.tricorglobal.com/IPOApp

11:30 a.m. on Wednesday,
(2) the designated website at www.hkeipo.hk . ................... December 7, 2022

Application lists open®™ere 3) 11:45 a.m. on Wednesday,
December 7, 2022

Latest time for (a) completing payment for HK eIPO White Form
applications by effecting internet by banking transfer(s) or PPS
payment transfer(s) and (b) giving electronic application instructions 12:00 noon on Wednesday,
to HKSCCNote d) December 7, 2022

If you are instructing your broker or custodian who is a CCASS Clearing Participant or a CCASS Custodian
Participant to give electronic application instructions via CCASS terminals to apply for the Hong Kong Offer Shares
on your behalf, you are advised to contact your broker or custodian for the latest time for giving such instructions

which may be different from the latest time as stated above.

Application lists close™ore3d) 12:00 noon on Wednesday,
December 7, 2022

Expected Price Determination Date™ere) ... . ..o L. Wednesday, December 7, 2022

Announcement of the final Offer Price, the level of indications of interest
in the International Placing, the level of applications in the Hong Kong
Public Offering and the basis of allocation of the Hong Kong Offer
Shares under the Hong Kong Public Offering to be published at the
websites of the Stock Exchange at www.hkexnews.hk and our
Company at bywheel.com on or before®ore6 & 11) =00 0. Wednesday, December 14, 2022

Results of allocations in the Hong Kong Public Offering (with successful
applicants’ identification document numbers, where appropriate) to be
available through a variety of channels, including:Nere /1)

(1) in the announcement to be posted on the website of the Stock
Exchange at www.hkexnews.hk and the website of the Company

at bywheel.com from . ............... .. ... ... ... ... .... Wednesday, December 14, 2022
(2) from “TPO Results” function in the IPO App or the designated 8:00 a.m. on Wednesday,
results of allocations website at www.tricor.com.hk/ipo/result or December 14, 2022 to 12:00
www.hkeipo.hk/IPOResult with a “search by ID” function midnight on Tuesday,

TOM . . December 20, 2022



EXPECTED TIMETABLENOTE 1)

(3) from the allocation results telephone enquiry line by calling +852 Wednesday, December 14, 2022 to
3691 8488 between 9:00 a.m. and 6:00 p.m. from .............. Monday, December 19, 2022
(excluding Saturday, Sunday and

public holiday in Hong Kong)

Despatch/collection of Share certificates in respect of wholly or partially

successful applications under the Hong Kong Public Offering on or
before@otes 7.8 & 11) Wednesday, December 14, 2022

Despatch/collection of HK eIPO White Form e-Auto Refund payment

instructions/refund cheques in respect of wholly successful (if
applicable) or wholly or partially unsuccessful applications under the
Hong Kong Public Offering on or before®ores 9, 10 & 1) == . .. Wednesday, December 14, 2022

Dealings in the Shares on the Stock Exchange expected to commence at

9:00 a.m. onNote 11) Thursday, December 15, 2022

The application for the Hong Kong Offer Shares will commence on Tuesday, November 29, 2022
through Wednesday, December 7, 2022, being longer than normal market practice of four days. The
application monies (including the brokerage fees, SFC transaction levy, Stock Exchange trading fee and
AFRC transaction levy) will be held by the receiving bank on behalf of the Company and the refund
monies, if any, will be returned to the applicants without interest on Wednesday, December 14, 2022.
Investors should be aware that the dealings in the Shares on the Stock Exchange are expected to commence
on Thursday, December 15, 2022.

No.

(€Y

(@)

3)

“)

5

(6)

tes:

All times refer to Hong Kong local time. Details of the structure and conditions of the Global Offering, including its conditions, are set
out in the section headed ‘‘Structure and Conditions of the Global Offering’’ in this prospectus. If there is any change in this expected
timetable, an announcement will be published on the website of our Company at bywheel.com and the website of the Stock Exchange at

www.hkexnews.hk.

You will not be permitted to submit your application through the IPO App or the designated website at www.hkeipo.hk after 11:30 a.m.
on the last day for submitting applications. If you have already submitted your application and obtained an application reference number
from the TPO App or the designated website prior to 11:30 a.m., you will be permitted to continue the application process (by
completing payment of application monies) until 12:00 noon on the last day for submitting applications, when the application lists close.

If there is a “black” rainstorm warning or a tropical cyclone warning signal number 8 or above and/or Extreme Conditions in force in
Hong Kong at any time between 9:00 a.m. and 12:00 noon on Wednesday, December 7, 2022, the application lists will not open and
close on that day. Further information is set out in the paragraph headed “How to Apply for Hong Kong Offer Shares — 10. Effect of
bad weather and/or Extreme Conditions on the opening and the closing of the application lists”. If the application lists do not open and
close on Wednesday, December 7, 2022, the dates mentioned in this section headed “Expected Timetable” may be affected. A press
announcement will be made by us in such event.

Applicants who apply for Hong Kong Offer Shares by giving electronic application instructions to HKSCC should refer to the
paragraph headed “How to Apply for Hong Kong Offer Shares — 6. Applying through the CCASS EIPO service” in this prospectus for
details.

The Price Determination Date, being the date on which the Offer Price is to be determined, is expected to be on or about Wednesday,
December 7, 2022 and, in any event, not later than Friday, December 9, 2022. If, for any reason, the Offer Price is not agreed between
the Sole Overall Coordinator (for itself and on behalf of the Underwriters) and our Company by Friday, December 9, 2022, the Global

Offering will not proceed and will lapse immediately.

None of the website or any information contained on that website forms part of this prospectus.
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Applicants who apply through the HK eIPO White Form service for 1,000,000 or more Hong Kong Offer Shares and have provided all
information required in their application that they may collect Share certificates (if applicable) and refund cheques (if applicable) in
person may do so from our Hong Kong Share Registrar, Tricor Investor Services Limited at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong from 9:00 a.m. to 1:00 p.m. on Wednesday, December 14, 2022 or any other date notified by us as the date of
despatch of Share certificates/e-Auto Refund payment instructions/refund cheques. Applicants being individuals who are eligible for
personal collection must not authorize any other person to make their collection on their behalf. Applicants being corporations who are
eligible personal collection must attend by sending their authorized representatives each bearing a letter of authorization from his
corporation stamped with the corporation’s chop. Both individuals and authorized representatives (if applicable) must produce, at the
time of collection, evidence of identity acceptable to our Hong Kong Share Registrar, Tricor Investor Services Limited. Applicants who
have applied through the CCASS EIPO service may not collect their Share certificates, which will be deposited into CCASS for the
credit of their designated CCASS Participants’ stock accounts or CCASS Investor Participant stock accounts, as appropriate. Uncollected
Share certificates and refund cheques (if any) will be despatched by ordinary post at the applicant’s own risk to the address specified in
the relevant application. For further information, applicants should refer to the paragraph headed “How to Apply for Hong Kong Offer
Shares — 14. Despatch/ collection of Share certificates and refund monies” in this prospectus.

Share certificates for the Hong Kong Offer Shares will become valid evidence of title at 8:00 a.m. on Thursday, December 15, 2022,
provided that (i) the Hong Kong Public Offering has become unconditional in all respects; and (ii) neither of the Underwriting
Agreement(s) has been terminated in accordance with its terms. Investors who trade Shares on the basis of publicly available allocation
details before the receipt of Share certificates or before the Share certificates become valid evidence do so entirely at their own risk.

e-Auto Refund payment instructions/refund cheques will be issued in respect of wholly or partially unsuccessful applications pursuant to
the Hong Kong Public Offering and also in respect of wholly or partially successful applications in the event that the final Offer Price is
less than the price payable per Offer Share on application. Part of the applicant’s identification document number provided by the
applicant(s) may be printed on the refund cheque, if any. Such data would also be transferred to a third-party for refund purposes. Banks
may require verification of an applicant’s identification document number before cashing the refund cheque. Inaccurate completion of an
applicant’s identification document number may lead to delay in encashment of, or may invalidate, the refund cheque.

Applicants who apply through the HK eIPO White Form service and paid their applications monies through single bank account may
have refund monies (if any) despatched to their application payment bank account, in the form of e-Auto Refund payment instructions.
Applicants who apply through the HK eIPO White Form service and paid their application monies through multiple bank accounts may
have refund monies (if any) despatched to the address as specified in their application instructions to the HK eIPO White Form Service
Provider, in the form of refund cheques in favour of the applicant (or, in the case of joint applications, the first-named applicant), by
ordinary post at their own risk.

(10) Applicants who apply for Hong Kong Offer Shares via the HK eIPO White Form service should refer to the paragraph headed “How to

Apply for Hong Kong Offer Shares — 13. Refund of application monies” in this prospectus.

(11) In case a typhoon warning signal no. 8 or above, a black rainstorm warning signal and/or Extreme Conditions is/are in force in any days

between Tuesday, November 29, 2022 to Thursday, December 15, 2022, then the day of (i) announcement of results of allocations in the
Hong Kong Public Offering; (ii) despatch of Share certificates and refund cheques/HK eIPO White Form e-Auto Refund payment
instructions; and (iii) dealings in the Shares on the Stock Exchange may be postponed and an announcement may be made in such event.

Particulars of the structure and conditions of the Global Offering, including the conditions thereto, are set

out in the section headed “Structure and Conditions of the Global Offering” in this prospectus. Details relating

to how to apply for the Hong Kong Offer Shares are set out in the section headed “How to Apply for Hong

Kong Offer Shares” in this prospectus.

— iii —
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IMPORTANT NOTICE TO INVESTORS

This prospectus is issued by Buyang International Holding Inc solely in connection with the Hong Kong
Public Offering and the Hong Kong Offer Shares and does not constitute an offer to sell or a solicitation of an
offer to buy any securities other than the Hong Kong Offer Shares offered by this prospectus pursuant to the Hong
Kong Public Offering. This prospectus may not be used for the purpose of, and does not constitute, an offer or
invitation in any other jurisdiction or in any other circumstances. No action has been taken to permit a public
offering of the Offer Shares or the distribution of this prospectus in any jurisdiction other than Hong Kong. The
distribution of this prospectus and the offering and sale of the Offer Shares in other jurisdictions are subject to
restrictions and may not be made except as permitted under the applicable securities laws of such jurisdictions
pursuant to registration with or authorization by the relevant securities regulatory authorities or an exemption

therefrom.

You should rely on the information contained in this prospectus to make your investment decision. We have
not authorized anyone to provide you with information that is different from what is contained in this prospectus.
Any information or representation not made in this prospectus must not be relied on by you as having been
authorized by us, the Sole Sponsor, the Sole Overall Coordinator, the Sole Global Coordinator, the Joint
Bookrunners, the Joint Lead Managers, the Underwriters, any of our or their respective directors, officers or

representatives or any other person involved in the Global Offering. Information contained in our website, located

at bywheel.com, does not form part of this prospectus.
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SUMMARY

This summary aims to give you an overview of the information contained in this prospectus. As it is a
summary, it does not contain all the information that may be important to you. You should read the whole
document before you decide to invest in the Offer Shares. Some of the particular risks in investing in the Offer
Shares are set out in the section headed “Risk Factors” in this prospectus. You should read that section carefully
before you invest in Offer Shares.

OVERVIEW

We are an aluminum alloy automobile wheel manufacturer focusing on the aftermarket which is the
market for parts and accessories used in the repair or maintenance of an automobile. We manufacture and sell
different types of aluminum alloy automobile wheels to our customers. According to Frost & Sullivan, in terms
of exported value of aluminum alloy automobile wheel, we took up approximately 1.0% market share in the
aluminum alloy automobile wheel market in PRC in 2021. For the years ended December 31, 2019 and 2020,
our revenue decreased from approximately RMB374.0 million to approximately RMB362.2 million, primarily
due to the COVID-19 pandemic which adversely affected some of our overseas markets. For the year ended
December 31, 2021, our revenue increased to approximately RMB440.4 million, indicating a strong recovery in
our results of operations since the COVID-19 pandemic. For the five months ended May 31, 2021 and 2022, our
revenue decreased from approximately RMB159.5 million to approximately RMB149.8 million, mainly due to
the regional outbreaks of COVID-19 in the PRC in early 2022 which temporarily affected our business
operation, in particular, the delivery of our products to overseas markets due to the restrictions on transportation
to the port area. For the five months ended May 31, 2022, our revenue from the PRC and overseas markets were
RMB59.6 million and RMB90.2 million, respectively, representing approximately 39.8% and 60.2% of our total
revenue, respectively.

Our principal operating subsidiary, Buyang Wheel was incorporated in 2007. Our manufacturing facility
is located in Yongkang City, Jinhua City, Zhejiang Province, PRC, and is leased from Buyang PRC, which is
controlled by our Controlling Shareholders. As of May 31, 2022, we self-owned and operated 31 gravity casting
machines, 12 low pressure casting machines, 52 CNC lathes, 22 machining centers, three pretreatment spray
equipment, six powder spray machines and ten liquid spray machines and had a maximum designed production
capacity of approximately 1.2 million units of aluminum alloy automobile wheel per year.

During the Track Record Period, substantially all of our revenue is generated from the sale of our
aluminum alloy automobile wheels to the aftermarket. Our customers are mainly aluminum alloy automobile
wheel wholesale traders and retailers in the aftermarket. We had 204, 169, 134 and 97 customers located in the
PRC for the years ended December 31, 2019, 2020 and 2021 and the five months ended May 31, 2022,
respectively and had 102, 94, 67 and 44 customers located in 51, 52, 37 and 26 overseas countries and territories
for the corresponding periods. The total number of our customers decreased continuously from 306 in the year
ended December 31, 2019 to 263 in the year ended December 31, 2020 and further to 201 in the year ended
December 31, 2021 primarily due to our strategy of prioritizing sales of our products to our major wholesale
trader customers who placed large batch of orders with us. As a result, due to the limitation of our production
capacity, we lost some wholesale trader and retailer customers as we were unable to take up their orders. The
total number of our customers decreased from 150 in the five months ended May 31, 2021 to 141 in the five
months ended May 31, 2022 primarily due to the impacts on export of our products to overseas markets caused
by the regional outbreaks of COVID-19 in the PRC in early 2022, resulting in decrease in sales to wholesale
trader customers targeting overseas markets.

OUR PRODUCTS

Our products comprise of a wide variety of aluminum alloy automobile wheels. We generally design and
produce aluminum alloy automobile wheels with a wide variety of elements, including size, design and color
pursuant to customers’ specific requirements and specifications. We also periodically offer our own designs to
our customers based on our knowledge of contemporary market trends. During the Track Record Period, we
sold a total of approximately 19,900 distinct types of aluminum alloy automobile wheels. Our products are used
by a wide range of automobiles from subcompact and compact cars to full-size SUV and pickup truck. For more
details, please refer to “Business — Our Products” in this prospectus.

Sales of aluminum alloy automobile wheel by size

The following table sets forth our revenue by size of aluminum alloy automobile wheel, in absolute
amount and as a percentage of total revenue derived from sales of aluminum alloy automobile wheel, for the
periods indicated.



SUMMARY

Five months ended

Year ended December 31, May 31,
2019 2020 2021 2021 2022
RMB’000 % RMB’000 % RMB’000 % RMB’000 % RMB’000 %
(unaudited)
Small ................ 92,925 25.6 56,749 16.0 56,150 13.1 22,863 14.6 15,893 10.8
Medium .............. 236,519 65.1 253,765 71.7 315,917 73.5 115,149 73.7 111,246 759
Large ................ 34,012 93 43,695 12.3 57,391 134 18,240 11.7 19,478 13.3

Total revenue from sales
of aluminum alloy

automobile wheel .... 363,456 100.0 354,209 100.0 429,458 100.0 156,252 100.0 146,617 100.0

Note: Small, medium and large aluminum alloy automobile wheels refer to aluminum alloy automobile wheels with diameter of 12-16
inches, 17-20 inches and 21-24 inches, respectively.

The following table sets forth our sales volume by product size of aluminum alloy automobile wheel for
the periods indicated:

Five months ended

Year ended December 31, May 31,
2019 2020 2021 2021 2022
unit % unit % unit % unit % unit %
Small .......... 515,003  42.3 300,134 287 258,742 2277 114,655 252 63,279 18.6
Medium ....... 644,253 529 671,406 642 786,731 69.0 307,468 67.6 248,058 729
Large .......... 59,256 4.8 73,672 7.1 94,395 8.3 32481 7.2 28,863 8.5
Total .......... 1,218,512 100.0 1,045,212 100.0 1,139,868 100.0 454,604 100.0 340,200 100.0

The total sales volume of our aluminum alloy automobile wheels dropped in 2020 mainly due to the
adverse impact caused by the COVID-19 pandemic. Our total sales volume increased in 2021 as we experienced
a strong recovery from the COVID-19 pandemic. However, due to the regional outbreak of COVID-19 in the
PRC in early 2022, our sales volume dropped again for the five months ended May 31, 2022 as compared to the
corresponding period in 2021.

The following table sets forth the average sales prices by product size of aluminum alloy automobile
wheel, calculated by dividing sales amount by sales volume of the specific product size, for the periods
indicated:

Year ended Five months ended
December 31, May 31,

2019 2020 2021 2021 2022

RMB RMB RMB RMB RMB
Small ..o 180 189 217 199 251
MediUm . ..ottt 367 378 402 375 448
Ll ottt 574 593 608 562 675
Average sales price of aluminum alloy automobile wheel . .. .. ... 298 339 377 344 431

The average sales price of our aluminum alloy automobile wheels increased continuously throughout the
Track Record Period primarily due to (i) the increase in the cost of aluminum alloy ingot which is our principal
raw material; and (ii) our strategy of increasing the sales volume of medium and large-sized wheels while
reducing the sales volume of small-sized wheels.



SUMMARY

The following table sets forth our gross profit and gross profit margin by product size of aluminum alloy

automobile wheels, for the periods indicated.
Year ended December 31,

Five months ended May 31,

2019 2020 2021 2021 2022

Gross Gross Gross Gross Gross

Gross profit Gross profit Gross profit Gross profit Gross profit

profit margin profit margin profit margin profit margin profit margin

RMB’000 % RMB’000 % RMB’000 % RMB’000 % RMB’000 %

(unaudited)

Small ......... 11,299 12.2 6,857 12.1 7,621 13.6 2,752 12.0 2,646 16.6

Medium ....... 53,244 22.5 57,054 225 56,576 17.9 19,978 17.3 20,215 18.2

Large ......... 9,365 27.5 12,395 28.4 12,061 21.0 3,860 21.2 4,196 21.5

For further information, please refer to “Financial Information — Description of key consolidated
statement of profit or loss and other comprehensive income line items” in this prospectus.

Revenue by Geographic Market

The following table sets forth our revenue by country of delivery for the

Year ended December 31,

periods indicated.

Five months ended May 31,

2019 2020 2021 2021 2022
RMB’000 % RMB’000 % RMB’000 % RMB’000 % RMB’000 %
(unaudited)
The PRC ............... 94,326 25.2 99,228 274 148,629 33.8 48,419 30.4 59,629 39.8
Japan ...... ... ... oLl 47,289 12.6 20,630 5.7 12,997 2.9 8,686 5.5 3,843 2.6
The United States ........ 39,122 10.5 68,578 18.9 86,201 19.6 27,766 174 26,330 17.6
Lithvania............... 31,033 83 33,238 9.2 50,215 114 21,910 13.7 12,426 8.3
United Arab Emirates . . . . . 24,565 6.6 13,731 38 19,730 45 8,601 54 8,541 5.7
Canada ................ 22,812 6.1 33,505 93 40,091 9.1 12,320 7.7 7,963 53
Nigeria ................ 10,131 2.7 11,115 3.1 6,684 1.5 3,544 22 1,741 1.2
Latvia ................. 7,773 2.1 2,100 0.5 1,540 04 1,540 1.0 —m —M
Morocco ... 4452 1.2 2,355 0.6 635 0.1 635 04 — M
Yemen ................ 4,450 1.2 5,034 14 —m —M —m —M —m —M
United Kingdom . ........ 4352 1.2 6,788 1.9 3,347 0.8 1,710 1.1 2414 1.6
Dominica .............. 3,767 1.0 4,565 1.2 5,786 1.3 2,801 1.7 4,417 29
Israel .................. 3,752 1.0 4995 14 4,629 1.1 2,028 1.3 376 0.2
Thailand ............... 2,780 0.7 4,073 1.1 6,335 1.4 1,717 1.1 3,863 2.6
Syria® ... oL oL 352 0.1 —m —M —m —m —m —M —m —M
Russia ................. 239 0.1 2,383 0.7 6,756 1.5 1,674 1.0 1,892 1.3
Iran® ... .. ... ... ... 140 *Q —0 —M —0 —M —O —M —n —M
Crimea® . .............. — M M — 1 —M G p— ) —m  —M —1 —M
Others ................. 72,706 19.4 49,835 13.8 46,781 10.6 16,151 10.1 16,372 10.9
Total ................. 374,041 M 362,153 M 440,356 M 159,502 M 149,807 M
Note:
(1) “—" represents that there is no revenue generated from the geographical market (by country of delivery) in the respective period.

(@)

“*” represents figure that is less than 0.1.

(3) The table above sets forth our revenue by country of delivery only. For our revenue derived from the sales and/or deliveries to Syria, Iran
and Crimea, it amounted to approximately RMB2,137,000, RMB 1,843,000 and RMB668,000, respectively, for the year ended December
31, 2019. Our revenue derived from the sales and/or deliveries to Syria, Iran and Crimea amounted to approximately RMB328,000, nil

and nil, respectively, for the year ended December 31, 2020. We did not derive revenue from sales and/or deliveries from Syria, Iran and

Crimea in the year ended December 31, 2021 and the five months ended May 31, 2022. For more details, please refer to the paragraph

headed “Business — Business activities relating to Sanctioned Countries” in this prospectus.

B



SUMMARY

The following table sets forth our gross profit and gross profit margin by geographic market (country of
delivery), for the periods indicated.

Year ended December 31, Five months ended May 31,
2019 2020 2021 2021 2022

Gross Gross Gross Gross Gross
Gross  profit Gross profit Gross profit Gross profit Gross profit
profit margin profit margin profit margin profit margin profit margin

RMB’000 % RMB’000 % RMB’000 % RMB’000 % RMB’000 %

(unaudited)

The PRC .. ... 19,418 20.6 21,891 22.1 26,403 17.8 8,245 17.0 10,336 17.3
The United

States ..... 8,999 23.0 17,702 25.8 17,600 20.4 5,428 19.6 5,410 20.5
Lithuania . . . .. 8,292 26.7 9,333 28.1 10,708 21.3 4913 22.4 3,269 26.3
Japan ........ 6,421 13.6 2,732 13.2 2,053 15.8 1,253 14.4 765 19.9
Canada ...... 4,562 20.0 6,311 18.8 5,569 13.9 1,622 13.2 1,410 17.7
United Arab

Emirates . .. 4,171 17.0 2,059 15.0 1,999 10.1 753 8.8 975 11.4
Latvia ....... 1,631 21.0 451 21.5 266 17.2 273 17.7 —M —M
Nigeria ...... 1,469 14.5 2,055 18.5 948 14.2 527 14.9 247 14.2
United

Kingdom . .. 1,130 26.0 1,657 24.4 653 19.5 335 19.6 481 19.9
Dominica .. .. 1,057 28.1 1,170 25.6 969 16.7 489 17.4 634 14.4
Israel ........ 752 20.0 1,028 20.6 546 11.8 265 13.0 59 15.8
Morocco .. ... 727 16.3 332 14.1 62 9.8 71 11.2 —M —D
Thailand .. ... 707 25.4 935 23.0 1,330 21.0 316 18.4 730 18.9
Yemen ...... 375 8.4 531 10.6 —M —M —m —m —M —M
Syria ........ 93 26.6 — —M —D —D —m —m —M —D
Russia ....... 92 38.7 470 19.7 940 13.9 292 17.4 290 15.3
Iran ......... 24 17.0 —M —M —D —D —m —m —M —M
Crimea ...... —( — — — (D —( —( —( —( — —
Others ....... 13,807 19.0 8,926 17.9 7,123 15.2 2,270 14.1 2,873 17.5
Total/Overall . 73,727 g 77,583 &_4 77,169 g 27,052 2 27,479 &_3
Note:
(1) “—" represents that there is no revenue generated from the geographical market (by country of delivery) in the respective period.

Further information is set out in “Financial Information — Description of key consolidated statement of
profit or loss and other comprehensive income line items” in this prospectus.

PRODUCTION AND UTILIZATION

During the Track Record Period, our manufacturing facility ran at a utilization rate of approximately
99.4%, 85.2%, 93.6% and 86.5% for the years ended December 31, 2019, 2020 and 2021 and the five months
ended May 31, 2022, respectively. After the Track Record Period and up to the Latest Practicable Date, the
overall utilization rate of our manufacturing facility increased to 97.3%. For more details, please refer to
“Business — Production — Production equipment and facility — Production capacity and utilization” in this
prospectus.



SUMMARY

CUSTOMERS

Our customers are mainly aluminum alloy automobile wheel wholesale traders and retailers in the
aftermarket, who purchase our branded and/or non-branded aluminum alloy automobile wheels and sell them in
aftermarket to meet modification, repair and maintenance needs of the end users.

For the years ended December 31, 2019, 2020 and 2021 and the five months ended May 31, 2022,
revenue generated from the sales to our top five customers amounted to approximately RMB122.7 million,
RMB128.1 million, RMB169.5 million and RMB48.7 million respectively, representing approximately 32.9%,
35.3%, 38.5% and 32.4% of our total revenue for the same periods, respectively. For the same periods, revenue
generated from the sales to our largest customer amounted to approximately RMB38.1 million, RMB39.5
million, RMB46.7 million and RMB15.3 million, representing approximately 10.2%, 10.9%, 10.6% and 10.2%
of our total revenue, respectively. We have maintained stable and long-term business relationship with a group
of highly loyal customers. During the Track Record Period, our top five customers, on average, have around six
years of business relationship with us. For more details, please refer to “Business — Customers” in this
prospectus.

BUSINESS ACTIVITIES IN SANCTIONED COUNTRIES

During the Track Record Period, we made sales and/or deliveries of our Chinese-origin products to the
Relevant Regions which are the Sanctioned Countries relevant to the Group’s business operations during the
Track Record Period. Among the Relevant Regions, Crimea, Iran and Syria are subject to comprehensive U.S.
economic sanctions. To the best knowledge of our Directors, for the years ended December 31, 2019, 2020,
2021 and the five months ended May 31, 2022, our revenue derived from the sales and/or deliveries to the
Relevant Regions (excluding Crimea, Iran and Syria) amounted to approximately RMB22.2 million, RMB12.6
million, RMB33.0 million and RMB16.1 million, respectively, representing approximately 5.9%, 3.5%, 7.5%
and 10.7% of our total revenue for the same periods, respectively; and our revenue deri