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IMPORTANT

Important: If you are in any doubt about any of the contents of this Prospectus, you should seek independent professional advice.
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Number of Offer Shares under the : 100,200,000 H Shares (subject to the
Global Offering Offer Size Adjustment Option and the
Over-allotment Option)
Number of Hong Kong Offer Shares : 10,020,000 H Shares (subject to
reallocation and the Offer Size
Adjustment Option)
Number of International Offer Shares : 90,180,000 H Shares (subject to
reallocation, the Offer Size Adjustment
Option and the Over-allotment
Option)
Maximum Offer Price : HK$131.50 per H Share, plus brokerage
of 1.0%, SFC transaction levy of
0.0027%, AFRC transaction levy of
0.00015% and Hong Kong Stock
Exchange trading fee of 0.00565%
(payable in full on application in Hong
Kong dollars and subject to refund)
Nominal value : RMB1.00 per H Share
Stock code : 9927
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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 in Hong Kong and Available on Display” 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 as to the contents of this
Prospectus or any other documents referred to above.

The Offer Price is expected to be determined by agreement between the Overall Coordinators (for themselves and on behalf of the Underwriters) and the Company on the Price Determination Date.
The Price Determination Date is expected to be on or around Monday, November 3, 2025 (Hong Kong time) and, in any event, not later than 12:00 noon on Monday, November 3, 2025 (Hong Kong
time). The Offer Price will not be more than HK$131.50 per Offer Share unless otherwise announced. If, for any reason, the Offer Price is not agreed on or before 12:00 noon on Monday, November
3, 2025 (Hong Kong time) between the Overall Coordinators (for themselves and on behalf of the Underwriters) and the Company, the Global Offering will not proceed and will lapse.

The Overall Coordinators, on behalf of the Underwriters, may, where considered appropriate and with the Company’s consent, reduce the number of Hong Kong Offer Shares at any time on or prior
to the morning of the last day for lodging applications under the Hong Kong Public Offering. In such a case, an announcement will be published on the website of our Company at www.seres.cn
and on the website of the Hong Kong Stock Exchange at www.hkexnews.hk and the offer will be canceled and relaunched at the revised number of Offer Shares in accordance with the requirements
under Rule 11.13 of the Listing Rules (which include the issue of a supplemental or a new prospectus (as appropriate)) as soon as practicable following the decision to make such reduction, and
in any event the decision to make such reduction will be announced not later than the morning of the day which is the last day for lodging applications under the Hong Kong Public Offering. Further
details are set forth in the sections headed “Structure of the Global Offering” and “How to Apply for Hong Kong Offer Shares™ in this Prospectus.

The obligations of the Hong Kong Underwriters under the Hong Kong Underwriting Agreement are subject to termination by the Overall Coordinators (for themselves and on behalf of the
Underwriters) if certain events occur prior to 8:00 a.m. on the Listing Date. Please refer to the section headed “Underwriting” in this Prospectus.

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 otherwise
transferred within the United States, except pursuant to an available exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and in
accordance with any applicable state securities laws in the United States. The Offer Shares may only be offered and sold outside the United States in offshore transactions in reliance on
Regulation S. No public offering of the Offer Shares will be made in the United States.

ATTENTION

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

This Prospectus is available at the website of the Hong Kong Stock Exchange at www.hkexnews.hk and our website at www.seres.cn. If you require a printed copy of this Prospectus, you may
download and print it from the website addresses above.
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IMPORTANT NOTICE TO INVESTORS:
FULLY ELECTRONIC APPLICATION PROCESS

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 Hong Kong Stock Exchange at
www.hkexnews.hk under the “HKEXnews > New Listings > New Listing Information”
section, and our website www.seres.cn. 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:

(a) apply online through the HK elPO White Form service at www.hkeipo.hk; or

(b) apply electronically through the HKSCC EIPO channel and cause HKSCC
Nominees to apply on your behalf by instructing your broker or custodian who is a
HKSCC Participant to give electronic application instructions via HKSCC’s FINI
system to apply for the Hong Kong Offer Shares on your behalf.

We 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 document as registered with the Registrar of Companies in Hong Kong
pursuant to Section 342C of the Companies (Winding Up and Miscellaneous Provisions)
Ordinance.

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 elPO White Form service or the HKSCC EIPO
channel service must be for a minimum of 100 Hong Kong Offer Shares and in one of the
numbers set out in the table.

If you are applying through the HK elPO White Form service, you may refer to the table
below for the amount payable for the number of Shares you have selected. You must pay the
respective amount payable on application in full upon application for Hong Kong Offer Shares.

If you are applying through the HKSCC EIPO channel, you are required to pre-fund your
application based on the amount specified by your broker or custodian, as determined based on
the applicable laws and regulations in Hong Kong.

Maximum Maximum Maximum Maximum
Amount Amount Amount Amount
No. of payable® on No. of payable® on No. of payable®® on No. of payable® on

Hong Kong  application/  Hong Kong  application/  Hong Kong  application/  Hong Kong application/
Offer Shares successful Offer Shares  successful Offer Shares  successful Offer Shares successful

applied for allotment applied for allotment applied for allotment applied for allotment
HK$ HK$ HK$ HK$

100 13,282.62 2,500 332,065.44 30,000  3,984,785.33 600,000  79,695,706.50
200 26,565.24 3,000  398,478.53 40,000 5,313,047.10 700,000  92,978,324.26
300 39,847.86 3,500 464,891.62 50,000  6,641,308.88 800,000 106,260,942.00
400 53,130.47 4,000  531,304.71 60,000  7,969,570.66 900,000 119,543,559.76
500 66,413.09 4500  597,717.80 70,000  9,297,832.43 1,000,000 132,826,177.50
600 79,695.71 5000  664,130.89 80,000 10,626,094.20 2,000,000 265,652,355.00
700 92,978.33 6,000  796,957.06 90,000 11,954,355.98 3,000,000 398,478,532.50
800  106,260.94 7,000  929,783.24 100,000 13,282,617.76 4,000,000 531,304,710.00
900  119,543.57 8,000 1,062,609.42 200,000 26,565,235.50  5,010,000% 665,459,149.28
1,000  132,826.18 9,000 1,195,435.60 300,000 39,847,853.26

1,500  199,239.27 10,000 1,328,261.78 400,000 53,130,471.00

2,000  265,652.35 20,000  2,656,523.56 500,000 66,413,088.76

(1)  Maximum number of Hong Kong Offer Shares you may apply for and this is approximately 50% of the Hong
Kong Offer Shares initially offered.

(2)  The amount payable is inclusive of brokerage, SFC transaction levy, the Stock Exchange trading fee and AFRC
transaction levy. If your application is successful, brokerage will be paid to the Exchange Participants (as
defined in the Listing Rules) or to the HK elIPO White Form Service Provider (for applications made through
the application channel of the HK elPO White Form service) while the SFC transaction levy, the Stock
Exchange trading fee and the AFRC transaction levy will be paid to the SFC, the Stock Exchange and the
AFRC, respectively.

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 TIMETABLE®

If there is any change in the following expected timetable of the Hong Kong Public
Offering, we will issue an announcement in Hong Kong to be published on the websites
of the Hong Kong Stock Exchange at www.hkexnews.hk and our Company at
WWW.Seres.cn.

Hong Kong Public Offering commences .............. .. ... i, 9:00 a.m. on
Monday, October 27, 2025

Latest time for completing electronic applications
under the HK elPO White Form service through
the designated website www.hkeipo.hk® .. ... ... ... ... ............ 11:30 a.m. on
Friday, October 31, 2025

Application lists open® . . ... 11:45 a.m. on
Friday, October 31, 2025

Latest time for completing payment of HK elPO White Form
applications by effecting internet banking transfer(s)
or PPS payment transfer(s) and giving electronic
application instructions to HKSCC™ . . ... ... .. ... .. ... ......... 12:00 noon on
Friday, October 31, 2025

If you are instructing your broker or custodian who is a HKSCC Participant to submit
electronic application instructions on your behalf through HKSCC’s FINI system in
accordance with your instruction to apply for the Hong Kong Offer Shares, you are advised to
contact your broker or custodian for the earliest and latest time for giving such instructions,
as this may vary by broker or custodian.

Application lists close® .. ... ... ... 12:00 noon on
Friday, October 31, 2025

Expected Price Determination Date® . ................... Monday, November 3, 2025

Announcement of the final Offer Price, the level of
indications of interest in the International Offering,
the level of applications in the Hong Kong Public
Offering and the basis of allocation of the Hong Kong
Offer Shares to be published on the websites of the
Hong Kong Stock Exchange at www.hkexnews.hk and on
the website of our Company at www.seres.cn
onor before®® ... L 11:00 p.m. on
Tuesday, November 4, 2025
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EXPECTED TIMETABLE®

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 as described in the section headed
“How to Apply for Hong Kong Offer Shares —

B. Publication of Results” in this prospectus, including:

. in the announcement to be published on websites
of the Hong Kong Stock Exchange at www.hkexnews.hk and
our Company’s website at www.seres.cn®
ator before ... 11:00 p.m. on
Tuesday, November 4, 2025

. from the “Allotment Results” page
at www.tricor.com.hk/ipo/result or
www.hkeipo.hk/IPOResult)
with a “search by ID” function .......... ... ... . . ... ... ..., 11:00 p.m. on
Tuesday, November 4, 2025 to
12:00 midnight on
Monday, November 10, 2025

. from the allocation results telephone enquiry line
by calling +852 3691 8488 between
9:00 am.and 6:00 p.m. ......... ... ... ... from Wednesday, November 5, 2025
to Monday, November 10, 2025
(excluding Saturday,
Sunday and public holiday
in Hong Kong)

Despatch of H Share certificates or deposit of the
H Share certificates into CCASS in respect of
wholly or partially successful applications
pursuant to the Hong Kong Public Offering
onor beforet™ . . Tuesday, November 4, 2025

HK elPO White Form e-Auto Refund payment instructions/
refund cheques in respect of wholly or partially successful
applications (if applicable) or wholly or partially unsuccessful
applications to the Hong Kong Public Offering
to be dispatched on or before®® ... .. Wednesday, November 5, 2025

Dealings in the H Shares on the Hong Kong Stock Exchange
expected to commence at 9:00 am.on................ Wednesday, November 5, 2025



EXPECTED TIMETABLE®

Notes:
(1)
(2)

®)

4

®)

(6)

™

®)

©)

All times refer to Hong Kong local time, except as otherwise stated.

You will not be permitted to submit your application under the HK elPO White Form service through 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 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/are a tropical cyclone warning signal number 8 or above, a “black” rainstorm warning and/or
Extreme Conditions in force in Hong Kong at any time between 9:00 a.m. and 12:00 noon on Friday, October
31, 2025, the application lists will not open or close on that day. Please see “How to Apply for Hong Kong
Offer Shares — E. Severe Weather Arrangements.”

Applicants who apply for Hong Kong Offer Shares by instructing your broker or custodian to apply for on
your behalf via HKSCC EIPO channel should see “How to Apply for Hong Kong Offer Shares — A.
Application for Hong Kong Public Offer Shares — 2. Application Channels.”

The Price Determination Date is expected to be on or before Monday, November 3, 2025. If, for any reason,
our Company and the Overall Coordinators (for themselves and on behalf of the Underwriters) are unable to
reach agreement on the Offer Price on or before 12:00 noon on Monday, November 3, 2025, the Global
Offering will not proceed and will lapse.

None of the website or any of the information contained on the website forms part of this prospectus.

No temporary documents of title will be issued in respect of the Offer Shares. H Share certificates will only
become valid evidence of title at 8:00 a.m. on Wednesday, November 5, 2025, provided that (1) the Global
Offering has become unconditional in all respects and (2) the Underwriting Agreements have not been
terminated in accordance with their respective terms. Investors who trade H Shares prior to the receipt of H
Share certificates or prior to the H Share certificates becoming valid evidence of title do so entirely at their
own risk.

HK elPO White Form e-Auto Refund payment instructions/refund checks 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, or, if the application is made by
joint applicants, part of the identification document number of the first-named applicant, provided by the
applicant(s) may be printed on the refund check, 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
encashment of the refund check. Inaccurate completion of an applicant’s identification document number may
invalidate or delay encashment of the refund check.

Applicants being individuals who are eligible for personal collection must not authorize any other person to
collect on their behalf. Applicants being corporations which are eligible for personal collection must attend by
their authorized representatives bearing a letter of authorization from their corporation stamped with the
corporation’s chop. Both individuals and authorized representatives of corporations (if applicable) must
produce, at the time of collection, evidence of identity acceptable to our Company’s H Share Registrar at the
time of collection.

Applicants who have applied for Hong Kong Offer Shares through HKSCC EIPO channel should refer to the
section headed “How to Apply for Hong Kong Offer Shares — D. Despatch/Collection of H Share Certificates
and Refund of Application Monies” for details.

Applicants who have applied through the HK elPO White Form service and paid their applications monies
through single bank accounts may have refund monies (if any) despatched to the bank account in the form of
HK elPO White Form e-Auto Refund payment instructions. Applicants who have applied through the HK
elPO 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 in the form of refund
checks in favor of the applicant (or, in the case of joint applications, the first-named applicant) by ordinary
post at their own risk.

Further information is set out in the section headed “How to Apply for Hong Kong Offer Shares — D.
Despatch/Collection of H Share Certificates and Refund of Application Monies.”
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EXPECTED TIMETABLE®

The above expected timetable is a summary only. You should see “Structure of the Global
Offering” and “How to Apply for Hong Kong Offer Shares” for details of the structure of the
Global Offering, including the conditions of the Global Offering, and the procedures for
application for the Hong Kong Offer Shares.

If the Global Offering does not become unconditional or is terminated in accordance with

its terms, the Global Offering will not proceed. In such a case, our Company will make an
announcement as soon as practicable thereafter.

- Vii —
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This Prospectus is issued by us 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
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by this Prospectus pursuant to the Hong Kong Public Offering. This Prospectus may not
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authorization by the relevant securities regulatory authorities or an exemption therefrom.

You should rely only on the information contained in this Prospectus to make your
investment decision. The Hong Kong Public Offering is made solely on the basis of the
information contained and the representations made in this Prospectus. 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 contained nor made
in this Prospectus must not be relied on by you as having been authorized by us, the Joint
Sponsors, the Overall Coordinators, the Capital Market Intermediaries, the Joint Global
Coordinators, the Joint Bookrunners, the Joint Lead Managers, the Underwriters, any of
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SUMMARY

This summary aims to give you an overview of the information contained in this
Prospectus. As this is a summary, it does not contain all the information that may be
important to you. You should read the entire Prospectus, including the financial
statements and accompanying notes, before you decide to invest in the Offer Shares.

There are risks associated with any investment. 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 in full before you decide to invest in
the Offer Shares.

OVERVIEW
Who We Are

We are a technology company focused on new energy vehicles, including the research and
development, manufacturing, sales and services of new energy vehicles as well as core NEV
components. With nearly four decades of industrial experience and operational optimization,
we have achieved various business milestones. In 1986, we began with springs and shock
absorbers, later expanding into motorcycle manufacturing. In 2003, we capitalized on the rise
of domestic automotive brands and entered the vehicle manufacturing sector through a joint
venture with Dongfeng Motor. By 2016, we have transformed and tapped into the NEV sector.
In 2021, we launched the AITO brand, establishing our positioning as “Intelligence Redefines
Luxury” and introduced a series of models.

Guided by the market direction of “user-defined vehicles” and the technological roadmap
of “software-defined vehicles”, we are committed to continuously providing the quality
product experience for our users. Our innovations in product and technologies stem from a
profound understanding of user needs, fostered through co-creation with our customers. Our
platform-based technical architecture allows for smooth hardware upgrades and software
iterations.

We have a track record of creating popular products. Since its launch, our core brand,
AITO, has experienced a rapid sales growths. To date, we have successfully launched four
models: AITO M5, AITO M7, AITO M8, and AITO M9. The AITO M5 set a record for being the
fastest new-brand model to deliver over 10,000 vehicles in its inaugural year. The AITO M7
became the best-selling domestic brand model in the RMB300,000 price segment in China,
delivering approximately 200,000 vehicles in 2024. The AITO M9 led the RMB500,000 price
segment in China with a delivery of over 150,000 vehicles in 2024. Our AITO M8, launched
in April 2025, has also gained strong market traction, securing over 30,000 orders within just
24 hours of its official release. In the second half of 2024, the AITO brand topped China’s NEV
reputation rankings with a Net Promoter Score (NPS) of 82%, according to the Frost &
Sullivan Report. Total deliveries of the AITO brand reached 387,100 vehicles in 2024, marking
a 268% year-on-year growth.
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Our delivery capabilities enable us to achieve instant ramp-up. Our Super Factories and
digital supply chain system ensure the quality and swift delivery of our AITO series products.
As a result, the production volume of the AITO M9 exceeded 150,000 vehicles within 10
months of launch, exemplifying “rapid scalability after launch.” We have placed great
emphasis on quality control. The AITO series have set industry benchmarks in quality
performance, ranking first in the New Vehicle Quality Rankings among new vehicle brands for
three consecutive years, according to the Frost & Sullivan Report.

Our New Luxury Product Matrix

Our AITO brand has developed a product matrix that includes four models: AITO M9,
AITO M8, AITO M7 and AITO M5. This lineup covers the market through differentiated
positioning, and effectively targets the high-end segment with a precise pricing strategy and a

combination of scenario-based features.

The details of our product matrix are as follows:

AITO M9 AITO M8 AITO M7 AITO M5
Positionin All-scenario intelligent Family intelligent Family intelligent Stylish urban
g agship SUV agship SUV luxury SUV intelligent SUV
Length x Width x
Height (mm) 5,230x1,999x1,800 5,190x1,999x1,795 5,080x1,999x1,780 4,785x1,930x1,620/1,625
Wheelbase (mm) 3,110 3,105 3,030 2,880
Number of seats Five-seater/six-seater Five-seater/six-seater ~ Five-seater/six-seater Five-seater
Powertrain REEV/BEV REEV/BEV REEV/BEV REEV/BEV
CLTC range (km) 1,474 1,526 1,625 1,440
MSRP
(RMB in ten thousand) 46.98-56.98 35.98-44.98 27.98-37.98 22.98-24.98
Initial delivery date February 2024 April 2025 August 2022 March 2022
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Our Intelligent NEV Solutions

With over twenty years of experience in automotive manufacturing, we have continuously
refined traditional vehicle performance, space utilization, and technological processes. On this
foundation, we have independently developed the MF platform and introduced five intelligent
automotive solutions: intelligent safety, driving assistance, intelligent powertrain, intelligent
cockpit, and intelligent chassis, dedicated to providing users with a safe and intelligent riding

experience characterized by “ease of use and driving comfort.”

\ MEF Platform

-

e

ML
Stronger protection

Full-scenario coverage / Driving assistance Intelligent cockpit

W 6/

=

Intelligent safety

. =S . . o 2
Superior battery safety Safer driving~ Intelligent powertrain F’r]eewheetﬁg interaction
More comprehensive functions i Stronger ecosystem

More innovative function

S
Worry-free power
Worry-free scenarios

Our Growth

During the Track Record Period, our “new luxury” intelligent NEVs received recognition

in the market, leading to growth in our operating performance:

. Revenue: increased from RMB35.8 billion in 2023 to RMB145.1 billion in 2024,

representing a year-on-year increase of 305.5%;

. Gross profit margin: increased from 7.2% in 2023 to 23.8% in 2024, representing
a year-on-year increase of 16.6 percentage points, and increased from 21.8% for the
six months ended June 30, 2024 to 26.5% for the six months ended June 30, 2025,

representing a year-on-year increase of 4.7 percentage points;

. Net profit: in 2024 and for the six months ended June 30, 2025, we achieved a net
profit. We are the fourth profit-making NEV company in the world according to the
Frost & Sullivan Report. In 2023, we recorded a net loss attributable to owners of
the Company of RMB2.4 billion, and in 2024 and for the six months ended June 30,
2025, we recorded a net profit attributable to owners of the Company of RMB5.9

billion and RMB2.9 billion, respectively.

-3-
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OUR STRENGTHS

We believe the following strengths have contributed to our success and differentiated us
from our competitors:

. A leading new luxury vehicle brand;
. A streamlined and efficient operation and management system;

. Leadership in technology propelled by a synthesis of innovation + collaborative
innovation;

. Capability to ramp up delivery instantly;

. A sales and service ecosystem enabling precise engagement throughout the
lifecycle; and

. Entrepreneurial spirit and R&D team.
For details, see “Business — Our Strengths.”
OUR STRATEGIES

We are dedicated to serving users, striving to become a leading world-class new luxury
automotive brand. To achieve these strategic objectives, our key measures include:

. Building a new standard of tech-luxury to set a global benchmark for intelligent
NEVs;

. Adhering to a popular product strategy to offer a continuously evolving product
experience for global users;

. Actively promoting globalization and expanding our brand influence in international
markets;

. Creating an active and intelligent service system throughout the vehicle lifecycle;
and

. Continuing to enhance intelligent manufacturing capabilities to establish an open,
innovative, and integrated ecosystem for the intelligent vehicle industry.

For details, please see “Business — Our Strategies.”
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OUR SALES CHANNELS

The following table sets forth the sales channels of our vehicles and their respective
revenue contributions for the periods indicated.

For the year ended December 31, For the six months ended June 30,
2022 2023 2024 2024 2025
RMB’000 % RMB’000 % RMB’000 % RMB’000 % RMB’000 %
(unaudited)
Distribution 27,846,603  81.8 33,464,269  93.5136,888,738  94.3 60,438,567  93.0 59,156,066  94.9
Direct sales 6,209,471  18.2 2,324,616 6.5 8,224,885 5.1 4,575,747 7.0 3,202,759 5.1
Total 34,056,074  100.0 35,788,885 100.0 145,113,623  100.0 65,014,314 100.0 62,358,825 100.0

China
In line with industry norms, we primarily sell our NEVs through a network of distributors
to cover the China market. The following table sets forth our AITO User Centers operated by

our distributors for the periods indicated:

As of/For the

six months
ended
As of/For the year ended December 31, June 30,
2022 2023 2024 2025
At the beginning of the period 83 195 208 312
AITO User Centers newly opened
by distributors 117 19 104 48
AITO User Centers closed by
distributors 5 6 0 4
Net increase/(decrease) 112 13 104 44
At the end of the period 195 208 312 356

Our AITO User Centers increased during the Track Record Period primarily to support the
significant increase in demand for AITO vehicles due to the quality and performance of our
vehicles.

Our other vehicle brands (such as Landian and DFSK) are primarily sold through our
distributors’ stores. As of December 31, 2022, 2023 and 2024 and June 30, 2025, our
distributors’ store network for our other vehicle brands consisted of 1,882 stores, 1,317 stores,
400 stores and 456 stores. The decrease in 2024 was mainly because we strategically pivoted
our focus to our AITO brand.
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Overseas

During the Track Record Period, substantially all of our products and services are sold in
China. However, we have also tapped into overseas markets. We have established a presence
in multiple countries across Europe, the Middle East, the Americas, and Africa. In Europe, we
have expanded into markets including Norway, Germany, the United Kingdom, and
Switzerland, marking the successful completion of our initial global market expansion. In
2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, our overseas revenue
amounted to RMB3,921.9 million, RMB4,975.9 million, RMB4,210.7 million, RMB1,847.8
million and RMB1,421.7 million, respectively.

We plan to continue to expand into other international markets. We aim to build and
enhance our overseas sales and service capability, and to adapt the user interfaces of our
software systems to provide better products and services to consumers in overseas markets.

Our Online Touch Points

Our AITO App is integrated with offline stores, enabling the entire process, including user
consultation, test drive appointment, deposit payment, and after-sales appointment, to be
completed online. Through our AITO App, prospective customers can place orders. Relying on
our strong supply chain management capabilities, we enable our customers to choose from a
vast pool of configurations, such as vehicle color, wheel hub size and style, in-vehicle
entertainment and “zero gravity” seats. Our users can further review their order status on a
real-time basis, evaluate services, and interact with other users directly on the AITO App. Such
instantaneous feedback also enables us to further enhance our service and customer experience.

OUR TECHNOLOGIES

Through continuous innovations, we have developed core technological capabilities, that
provides distinct competitive advantage in the industry. This substantial accumulation of
technological capabilities improves the quality and performance of our products and further
solidifies our competitive edge, enabling us to stand out in the industry.

The MF Platform

The MF Platform is our independently developed intelligent platform with continuously
evolving capabilities, and it is the first platform in the industry compatible with three new
energy powertrains, namely, Super Range-extended Electric, Battery Electric and Ultra Hybrid.
The MF Platform enables limitless dimensional flexibility and vehicle-type adaptability for
efficient integration and interchangeability of components, which enables us to efficiently and
reliably achieve rapid mass production of our series models through platformisation.
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SERES Super REX System

Our latest-generation SERES Super REX System has achieved a mass-production thermal
efficiency of 44.8%, with a maximum fuel-to-electricity conversion rate of 3.65kWh/L. We
have established partnerships with several industry leaders to advance the development of
REEVs. Our SERES Super REX System incorporates RoboREX intelligent control technology,
which integrates battery state of charge, driving conditions, map data, and other factors to
facilitate global dynamic planning and intelligent optimisation decisions, with rapid execution
response. Compared to conventional control methods, this technology enhances the operational
efficiency of the system, extends the total driving range of the vehicle, and further improves
battery retention capability. Furthermore, this technology optimises vehicle NVH, delivering a
more energy-efficient, quiet, and seamless driving experience for users.

Safety Technology

Guided by users’ comprehensive safety needs and based on real-world driving scenarios
and accident data analysis, we have developed intelligent safety technology system through
four overarching safety scenarios of protecting life, structure, health and privacy, spanning
nine crucial dimensions, including passive safety and active safety. Our intelligent safety
technology system adopts scenario-based safety, encompassing over 180 vehicle use cases and
developing more than 300 safety functions.

Intelligent Testing

Our cloud and end integrated testing platform possesses advanced testing capabilities.
Our self-developed intelligent testing terminals facilitate 7x24 automated testing for all
vehicles. We have established Hardware-in-the-Loop (“HIL”) testing systems for ring-network
architecture and cabin clusters, providing robust automated simulation capabilities. As the
enterprise with an extreme cold-weather testing base, we ensure comprehensive coverage for
extreme scenario testing. By extending automated testing to the supply chain, production, and
sales operations, we have established a full-process quality automation interception network.

Intelligent Services

Based on our self-developed platform, we provide full-chain, full-lifecycle intelligent
services. By employing big data and Al technologies and based on digital infrastructures and
intelligent platforms, we are capable of offering users proactive services, including predictive
risk alerts, remote diagnosis, real-time incident and failure notifications, delivering a
comprehensive, precise, efficient, and quality intelligent services for users.

For details, see “Business — Our Technologies.”
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Manufacturing

We consistently promote intelligence in vehicle manufacturing and adopt a lean
production approach to drive continuous improvements in operational efficiency and product
quality.

Currently, we operate several intelligent factories. The intelligent factories mainly for
manufacturing our AITO brand are the SERES Super Factory (Longsheng) (the “Super Factory
(Longsheng)”), the SERES Super Factory (Fenghuang) (the “Super Factory (Fenghuang)”),
and the SERES Super Factory (Longxing) (the “Super Factory (Longxing)”), (together the
“Super Factories”). We have an aggregate annual production capacity of approximately
600,000 units of vehicles as of the Latest Practicable Date.

For details, see “Business — Manufacturing.”

Sales and Marketing

We have built online-and-offline integration strategies that connect digital touch points
and physical stores, engaging customers throughout the entire user journey from first
interaction and engagement to purchase and after-sales support. This omni-channel approach
ensures a smooth, consistent, and flexible user experience, and enables us to expand our market
presence. As of June 30, 2025, our physical AITO stores comprised over 350 AITO User
Centers and over 700 experience centers across over 240 cities in China. In line with industry
norms, we primarily sell our NEVs through a network of distributors to cover the China
market. For details, see “Business — Sales and Marketing — Sales Network.”

OUR CUSTOMERS AND SUPPLIERS

Customers

During the Track Record Period, we primarily sell our NEVs through our distributors’
AITO stores.

For the years ended December 31, 2022, 2023 and 2024 and for the six months ended June
30, 2025, the aggregate revenue generated from our five largest customers in each year/period
during the Track Record Period amounted to RMB4.7 billion, RMB4.3 billion, RMB20.2
billion and RMB7.4 billion, respectively, which accounted for 13.9%, 12.0%, 13.9% and 11.9%
of our total revenue for the respective years/periods. For the same periods, revenue from the
largest customer in each year/period during the Track Record Period amounted to RMB1.3
billion, RMBL1.5 billion, RMB5.6 billion and RMB2.5 billion, respectively, which accounted
for 4.0%, 4.1%, 3.8% and 4.0% of our total revenue for the respective years/periods. For
details, see “Business — Customers and Suppliers — Customers.”
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Suppliers

Our suppliers primarily include enterprises that supply various raw materials and
components for our vehicles, mainly including metal materials, batteries, electronic
components, seats and other automotive parts, among others.

Relationship with Major Suppliers

For the years ended December 31, 2022, 2023 and 2024 and for the six months ended June
30, 2025, the aggregate purchases from our top five suppliers in each year/period during the
Track Record Period amounted to RMB13.9 billion, RMB15.4 billion, RMB72.2 billion and
RMB35.2 billion, which accounted for 34.7%, 36.9%, 51.9% and 57.9% of our total purchases
for the respective years/periods. For the same periods, purchases from our largest supplier in
each year/period during the Track Record Period amounted to RMB5.8 billion, RMB7.2
billion, RMB42.0 billion and RMB20.0 billion, which accounted for 14.5%, 17.4%, 30.2% and
33.0% of our total purchases for the respective years/periods. We purchase automotive parts,
services, software and equipment, among others, from such supplier. For details, see “Business
— Customers and Suppliers — Suppliers — Relationship with Major Suppliers.” We may be
subject to concentration and counterparty risks from these suppliers. See “Risk Factors —
Risks related to Our Business and Industry — We rely on our suppliers to provide raw
materials, components, software and services related to our vehicles.”

Supply Chain

With more than 20 years’ experience in the automotive industry, we have developed core
technological capabilities that have led to the success of our AITO vehicles. Meanwhile, we
have established a reliable and scalable supply network. Based on long-term strategic
partnerships with leading industry suppliers such as Huawei and CATL, we aim to foster an
open, inclusive, and interdependent ecosystem.

Collaborations with Huawei

We have established long-term and strong business relationship with Huawei. Our
strategic collaborations with Huawei are summarized as below.

. Products and services provided by Huawei. We procure automotive components
from Huawei, such as intelligent cockpit and driving assistance systems used in all
of our AITO vehicles. In addition, leveraging Huawei’s brand recognition and
extensive physical store network, we also procure advertising and promotional
services from Huawei to market and sell our AITO vehicles. For example, at
approximately 700 experience centers operated and managed by Huawei, we offer
AITO vehicles for display and test drive. Customers may also place orders directly
at the experience centers, with sales and delivery finalized at an AITO User Centers
managed and operated by us and our distributors.
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. Equity investment in Yinwang. On August 23, 2024, we entered into an equity
transfer agreement with Huawei to purchase 10% of the equity interests held by
Huawei in its then wholly-owned subsidiary, Shenzhen Yinwang, at a total
consideration of RMB11.5 billion. As a result of such transaction, we expect to
continue to enhance our operational ecosystem through this acquisition by
strengthening our investments in intelligent vehicle technology, improving the
stability of our supply chain for intelligent vehicle components, strengthening our
strategic partnership with Huawei, and continuing to enhance our deployment in
advanced vehicle smartification technologies and the competitiveness of our
intelligent electric vehicles, while enlarging the ecosystem cooperation with our
strategic partners. For details, see “History, Development and Corporate Structure —
Significant Acquisitions and Disposals — Acquisition of minority interest of
Shenzhen Yinwang.”

. Procurement of Trademarks. In 2024, we acquired 919 trademarks primarily in
relation to AITO and 44 relevant design patents from Huawei and its related parties,
a strategic business partner of us and an Independent Third Party, for a consideration
of approximately RMB2.5 billion. The consideration is determined based on
negotiation between both parties. This transaction does not affect the business
collaboration between Huawei and us.

Both parties will continue to strengthen our stable and sustainable collaborations. In these
regard, we have entered into a cooperation agreement regarding further deepening collaborated
business with Huawei in 2024. Our collaborations with Huawei do not involve any
arrangements regarding profit-sharing, which are consistent with industry norm according to
Frost & Sullivan.

Significance of our relationship with Huawei

During the Track Record Period, we have experienced significant business growth and
improved profitability, which has been largely attributable to the success of AITO vehicles. Our
collaboration with Huawei is a significant contributor to the success of our AITO vehicles. We
have maintained good and long-term business relationship with Huawei and we believe that our
relationship with Huawei is not subject to material adverse change. Nonetheless, we may be
subject to concentration and counterparty risks from such collaborations. If we experience any
material disruptions in our business relationship with Huawei, our business, financial condition
and results of operations may be materially and adversely affected. See “Risk Factors — Risks
related to Our Business and Industry — Our profit is attributable to the launch of certain
successful models and the partnership with our significant business partners.”

—-10 -
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RISK FACTORS

Our business and the Global Offering involve certain risks, including (i) risks related to
our business and industry; (ii) risks related to the jurisdictions in which we operate our
business; and (iii) risks related to the Global Offering. Some of the major risks we face include,
but not limited to,

. We may not be able to successfully compete in the automotive market;
. Our future growth is dependent on the consumer demand for NEVs;

. Change of government policies that are favorable for NEVs or domestically
manufactured vehicles could materially and adversely affect our business, financial
condition, results of operations and prospects;

. Our industry and its technology are rapidly evolving and may be subject to
unforeseen changes. Breakthroughs in other NEV technologies may materially and
adversely affect the demand for our vehicles;

. We rely on our suppliers to provide raw materials, components, software and
services related to our vehicles;

. We may not be able to continue to develop, produce and deliver vehicles of high
quality and appeal to users, on schedule, and on a large scale; and

. We may not succeed in continuing to develop, maintain, and strengthen our brand,
and our brand and reputation could be harmed by negative publicity with respect to
us, our Directors, officers, employees, Shareholders, peers, business partners, or our
industry in general.

- 11 -
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COMPETITION

Competition in the global and Chinese new energy passenger vehicle market is intense,
driven by the following factors: (i) consumer vehicle purchasing preferences reshaped by
intelligence; (ii) unprecedented opportunities for vehicle intelligence brought by artificial
intelligence; (iii) new business models and product forms introduced by the cross-border
industry integration; (iv) the continuous growth of China’s automotive export sales; and (v) the
continuously rapid growth of Chinese domestic brands of new energy passenger vehicles. The
NEPV penetration rate in China passenger vehicle market increased from 15.2% in 2021 to
48.9% in 2024, and is expected to reach 76.9% in 2030, according to Frost & Sullivan. In
China’s NEPV market, domestic brands dominated the top 20 best-selling models in 2024,
taking up 18 of the top 20 models by sales volume. In the premium NEPV segment, domestic
brands also showed strong competitiveness, with 7 domestic brand models ranking among the
top 10 models by sales volume in 2024. Among them, the AITO M7 ranked first by sales
volume among all the premium domestic brand models. The entry barriers of China’s premium
NEPV market include: (i) high initial investment; (ii) stable supply chain ecosystem; (iii) new
energy vehicle production qualification barrier; (iv) production costs and economies of scale;
(v) intelligent ecosystem and supporting services; and (vi) full-process integration capability.
We mainly compete with global new energy passenger vehicle companies and Chinese
domestic brand new energy passenger vehicle companies in domestic and overseas markets. In
the future, we may also face competition from new entrants in China and globally, which will
intensify competition. To maintain our competitive edges, we are committed to building a new
concept of tech-luxury to set a global benchmark for intelligent NEVs, adhering to a popular
product strategy to offer a continuously evolving product experience for global users, actively
promoting globalization and expanding our brand influence in international markets, creating
an active and intelligent service system throughout the vehicle lifecycle and continuing to
enhance intelligent manufacturing capabilities to establish an open, innovative, and integrated
ecosystem for the intelligent vehicle industry. According to Frost & Sullivan, our AITO models
rank fifth in China’s new energy passenger vehicle market with a market share of 3.7% in terms
of sales volume in 2024, and third in China’s premium brand new energy passenger vehicle
market in terms of sales volume in 2024. In terms of sales volume in 2024, the AITO M9 ranked
first among passenger models of the RMB500,000 price segment in China. For details, see
“Industry Overview — Competitive Landscape of China New Energy Passenger Vehicle
Market.”

-12 -
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SUMMARY OF KEY FINANCIAL INFORMATION

Summary of the Consolidated Statements of Profit or Loss and Other Comprehensive

Income

The following table sets forth a summary of our consolidated statements of profit or loss
and other comprehensive income for the periods indicated.

Revenue

Cost of sales

Gross profit

Government grants
and subsidies

Other income

Other gains and
losses

Impairment losses
under expected
credit loss model,
net of reversal

Research and
development
expenses

Selling and
distribution
expenses

Administrative
expenses

Share of results of
associates

Share of results of a
joint venture

Finance costs

(Loss) profit before
taxation
Income tax expenses

(Loss) profit for the
year/period

For the year ended December 31,

For the six months ended June 30,

- 13 -

2022 2023 2024 2024 2025
% of % of % of % of % of
RMB’000 Revenue RMB’000 Revenue RMB’000 Revenue RMB’000 Revenue  RMB’000  Revenue

(unaudited)

34,056,074 1000 35,788,885 100.0 145,113,623 100.0 65,014,314 100.0 62,358,825 100.0
(31,328.448) (92.0) (33.217,792) (92.8) (110,563,078) (76.2) (50,853,429) (78.2) (45:828,067) (735)
2,727,626 80 2,571,093 7.2 34550545 238 14,160,885  21.8 16,530,758  26.5
523,474 15 549,466 15 1,068,213 0.7 659,200 1.0 690,109 11
261,751 08 407,803 11 672,305 0.5 237,942 04 548,886 0.9
14203 00 1749261 49 (L615140) (L1)  (80,805) (00)  (32,589)  (0.)
(16887) (0.2) (108785 (0.3)  (131107) (0.1)  (39.734) (0.0) 13632 0.0
(1313661) (39) (1696476) (A7) (5,585504) (38) (2827.443) (43) (2,929532) (4.7
(4,656,748) (137) (5,276,145) (14.7) (19,184251) (13.2) (8,699,122) (13.4) (8,940,726) (14.3)
(2,081,359)  (6.1) (1,969,389) (55) (4509,309) (3.1) (1625462) (25) (1,966811) (3.2)
512 00 58 00 (76055 (0.0) 31518 00 (69,069 (0.1)
850 0.0 481 0.0 2,032 0.0 1,758 0.0 2,007 0.0
(330071) (L0)  (308746) (0.9) (240380 (02)  (119628) (02) (121874 (02
(4930410) (14.6) (4080859) (1L4) 4951347 34 1699109 26 3724791 60
(00147) (07) (15857 (02 (11.2831) (1)  (330988) (05)  (647428) (L0)
(5220557) (15.3) (4156716) (1L6) 4740116 33 1359121 21 3077363 49
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Other
comprehensive
income

tem that may
reclassified
subsequently to
profit or loss:

Exchange differences
arising on
translation of
foreign operations

Non-controlling
interests

Other
comprehensive
income for the
year/period, net
of income tax

Total comprehensive
(expense)/income
for the
year/period

(Loss) profit for the
year/period
attributable to:

Owners of the
Company

Non-controlling
interests

For the year ended December 31,

For the six months ended June 30,

2022 2023 2024 2024 2025
% of % of % of % of % of
RMB’000 Revenue RMB’000 Revenue RMB’000 Revenue RMB’000 Revenue RMB’000  Revenue

(unaudited)

47,205 0.1 6,752 0.0 13,557 0.0 19,903 0.0 186 0.0
1,713 ﬁ 1211 ﬂ 578 ﬂ 553 @ 65 @
48,918 0.1 8,023 0.0 14,135 0.0 20,456 0.0 251 0.0
(5171639 (152) (4148693) (116) 4754251 33 1379577 21 3077614 49
(3831,866) (1L3) (2449687) (6.8) 5945945 41 1624558 25 2940890 47
(1388691) (41) (L707029) (48) (1205829) (08) (265437) (04) 136473 02
(520557) (154) (4156716) (1L6) 4740116 33 1389120 21 3077363 49

For details, see “Financial Information — Description of Major Components of Our
Results of Operations.”

Revenue

We generate substantially all of our revenue from vehicle sales, primarily from our NEVs,
with a small portion from ICE vehicles. Our other revenue mainly derives from sales of parts
and materials, primarily including range extender, electric drive motor, powertrain and other
automotive parts.

—14 -
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The following table sets forth a breakdown of our revenue by product category, in
absolute amounts and as a percentage of our total revenue, for the periods indicated.

For the year ended December 31, For the six months ended June 30,
2022 2023 2024 2024 2025
RMB’000 % RMB’000 % RMB’000 % RMB’000 % RMB’000 %
(unaudited)

Vehicle sales
NEVs 24,934,089 732 28,947,606 80.9 135490526 934 60,198,727 92.6 57,951,847  92.9
ICE vehicles 6,346,800 18.6 4,608,886 129 3,447,702 24 1538234 24 1156319 19
Others® 2,775,185 82 2232393 62 6175395 42 3277353 50 3,250,659 5.2
Total 34,056,074 100.0 35,788,885 100.0 145,113,623 100.0 65,014,314 100.0 62,358,825 100.0
Note:

(1)  Others consist of sales of parts and materials, primarily including range extender, electric drive motor,
powertrain and other automotive parts.

Our revenue grew by 305.5% from RMB35.8 billion in 2023 to RMB145.1 billion in
2024, primarily driven by higher vehicle sales, mainly due to the significant increase in our
sales volume as we continued to strengthen our brand awareness, refine our product portfolio,
and enhance our customer experience. Revenue from vehicle sales increased by 314.0% from
RMB33.6 billion in 2023 to RMB138.9 billion in 2024, mainly due to increased revenue from
sales of NEVs, which increased from RMB28.9 billion in 2023 to RMB135.5 billion in 2024,
primarily due to the increased sales volume of NEVs as a result of the commencement of
deliveries and instant ramp-up production for our flagship model, AITO M9 in 2024. Our
revenue from ICE vehicle sales declined from RMBA4.6 billion in 2023 to RMB3.4 billion in
2024, mainly due to the adjustment of our vehicle product strategy.

Our revenue slightly decreased by 4.1% from RMB65.0 billion in the six months ended
June 30, 2024 to RMB62.4 billion in the six months ended June 30, 2025, primarily due to the
slightly decreased revenue from NEVs, driven by the change in sales volume of our NEVs. We
recorded significant revenue in the first half of 2024 driven by the sales of our flagship model,
AITO M9. In April 2025, we launched AITO M8, and the expectation for launch of new models
may affect the timing of placing orders by potential consumers, as certain potential consumers
postponed their purchases in anticipation of the upcoming model, which resulted in a slight
decrease in our revenue in the first half of 2025. In particular, prior to the launch of the AITO
M8, our NEV sales volume recorded year-on-year decreases of 42.5% for the three months
ended March 31, 2025. Following the launch of the AITO M8, our NEV sales volume in the
second quarter of 2025 increased significantly by 115.5% compared with the first quarter of
2025, and increased by 10.8% compared with the second quarter of 2024. Therefore, we do not
expect the short-term impact from launch of new model will materially and adversely affect our
results of operations for the year ending December 31, 2025.

— 15 -
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The following table sets forth our vehicle sales volume for the periods indicated.

For the six months

For the year ended December 31, ended June 30,

2022 2023 2024 2024 2025
NEVs 135,054 150,926 426,885 200,949 172,108
ICE vehicles 132,192 101,383 70,123 34,851 26,495
Total 267,246 252,309 497,008 235,800 198,603

The sales volume of our NEVs increased by 11.8% from 135.1 thousand units in 2022 to
150.9 thousand units in 2023, and further increased significantly to 426.9 thousand units in
2024, as we continued to strengthen our brand awareness, refine our product portfolio, and
enhance our customer experience. We have taken several strategies to support this growth: (i)
we continued to invest in research and development to enhance our technological capabilities
and product quality, (ii) we scaled up production, improved production efficiency and ensuring
timely product supply; (iii) we optimized our product mix by launching vehicle models across
different price segments to meet diverse customer needs; and (iv) we deepened our
collaboration with Huawei in areas such as intelligent driving assistance systems, which
contributed to increased brand visibility and market recognition. The sales volume of our NEVs
decreased from 200.9 thousand units in the six months ended June 30, 2024 units to 172.1
thousand units in the six months ended June 30, 2025, mainly as a result of the launch of the
AITO M8 in April 2025. The expectation for launch of new models may affect the timing of
placing orders by potential consumers. The sales volume of our ICE vehicles decreased from
132.2 thousand units in 2022 to 101.4 thousand units in 2023, and further to 70.1 thousand
units in 2024, and decreased from 34.9 thousand units in the six months ended June 30, 2024
units to 26.5 thousand units in the six months ended June 30, 2025, primarily due to our
strategic shift toward NEVs, in line with industry trends in China and globally. We will
continue to focus on the development and expansion of NEV business, and we will continue
to assess market demand and operational considerations in determining the ongoing
involvement in ICE vehicle business.

- 16 -
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In terms of geographical coverage, we generate the majority of our revenue in China, as
well as in international markets, including (i) Europe, including Germany, Italy, Spain,
Denmark, Poland and Hungary, (ii) North America, including the United States, Mexico and
Costa Rica, and (iii) Oceania, including New Zealand. During the Track Record Period,
substantially all of our products and services are sold in China. The following table sets forth
a breakdown of our revenue by geographical location, in absolute amounts and as a percentage
of our total revenue, for the periods indicated.

For the year ended December 31, For the six months ended June 30,
2022 2023 2024 2024 2025
RMB’000 % RMB’000 % RMB’000 % RMB’000 % RMB’000 %
(unaudited)
China 30,134,196 88,5 30,812,974  86.1 140,902,880 97.1 63,166,529 97.2 60,937,161 97.7
Overseas 3921,878 115 4975911 139 4,210,743 29 1,847,785 28 1,421,664 2.3
Total 34,056,074 100.0 35,788,885 100.0 145,113,623 100.0 65,014,314 100.0 62,358,825 100.0

Our revenue from China increased significantly from RMB30.8 billion in 2023 to
RMB140.9 billion in 2024, primarily because the increased sales volume of NEVs as we
continued to refine our product portfolio. Our revenue from overseas increased from RMB3.9
billion in 2022 to RMB5.0 billion in 2023, primarily due to the increased overseas sales volume
as a result of our efforts to develop overseas markets and expand overseas sales channels.

Gross profit and gross margin

The following table sets forth a breakdown of our gross profit and gross margin by
product category for the periods indicated.

For the year ended December 31, For the six months ended June 30,

2022 2023 2024 2024 2025

Gross Gross Gross Gross Gross Gross Gross Gross Gross Gross
Profit Margin Profit Margin Profit Margin Profit Margin Profit Margin

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

(unaudited)
Vehicle sales
NEVs 2,559,630  10.3 2,004,348 6.9 32,291,818  23.813722,320  22.8 15342498  26.5
ICE vehicles (3670)  (0.1) 183,946 40 426948 124 120,567 7.8 32974 2.9
Subtotal 2,555,960 8.2 2,188,293 6.5 32,718,766 23513842887  22.4 15375472  26.0
Others 171,666 6.2 382,799 171 1831779 297 317,998 9.7 1155286 355
Total 2,727,626 8.0 2,571,093 7.2 34,550,545  23.8 14,160,885  21.8 16,530,758  26.5
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During the Track Record Period, we recorded overall increase in our gross profit margins,
which was primarily due to increased sales from NEVs with higher margins.

We recorded gross profit of RMB2.7 billion in 2022 and RMB2.6 billion in 2023. Our
gross profit margins were 8.0% and 7.2% in 2022 and 2023, respectively. In particular, our
vehicle sales business recorded gross profit of RMB2.6 billion in 2022 and RMB2.2 billion in
2023, with gross profit margins of 8.2% and 6.5% for the same periods, respectively. We
recorded gross profit from others of RMBO0.2 billion in 2022 and RMBO0.4 billion in 2023, with
gross profit margins of 6.2% and 17.1% for the same periods, respectively.

From 2023 to 2024, our gross profit increased significantly from RMB2.6 billion to
RMB34.6 billion, and our gross profit margin increased significantly from 7.2% to 23.8%. In
particular, our vehicle sales business recorded gross profit of RMB2.2 billion in 2023 and
RMB32.7 billion in 2024, achieving gross profit margins of 6.5% and 23.5% for the same
periods, respectively, primarily due to our adherence to promoting technological innovation,
increasing product sales and optimizing product mix based on our technology-driven approach.
Our gross profit margin for sales of NEVs increased from 6.9% in 2023 to 23.8% in 2024,
primarily due to the optimization of our product mix, with an increased sales of high-end
models, which typically have higher gross profit margin. Our gross profit margin for sales of
ICE vehicles increased from 4.0% in 2023 to 12.4% in 2024, primarily due to the optimization
of our product mix, with an increased proportion of revenue from export ICE vehicles in total
revenue from ICE vehicles, which typically have higher gross profit margin. We recorded gross
profit from others of RMBO0.4 billion in 2023 and RMBL1.8 billion in 2024, achieving gross
profit margins of 17.1% and 29.7% for the same periods, respectively, the increase of gross
profit margin was primarily due to economies of scale and our enhanced operational efficiency.

We recorded gross profit of RMB14.2 billion in the six months ended June 30, 2024 and
RMB16.5 billion in the six months ended June 30, 2025. Our gross profit margins were 21.8%
and 26.5% in the six months ended June 30, 2024 and 2025, respectively. In particular, our
vehicle sales business recorded gross profit of RMB13.8 billion in the six months ended June
30, 2024 and RMB15.4 billion in the six months ended June 30, 2025, achieving gross profit
margins of 22.4% and 26.0% for the same periods, respectively, primarily due to our adherence
to promoting technological innovation and optimizing product mix based on our technology-
driven approach. Our gross profit margin for sales of NEVs increased from 22.8% in the six
months ended June 30, 2024 to 26.5% in the six months ended June 30, 2025, primarily due
to the optimization of our product mix, with an increased sales of high-end models, which
typically have higher gross profit margin. Our gross profit margin for others increased from
9.7% in the six months ended June 30, 2024 to 35.5% in the six months ended June 30, 2025,
primarily due to economies of scale and our enhanced operational efficiency.
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Other income

Our other income consists primarily of interest income from bank deposits and rental
income. We recorded other income of RMB261.8 million, RMB407.8 million, RMB672.3
million, RMB237.9 million and RMB548.9 million in 2022, 2023 and 2024 and for the six
months ended June 30, 2024 and 2025, respectively.

Other gains and losses

Our other gains and losses consist of (i) impairment loss recognized in respect of
goodwill, intangible assets, property, plant and equipment, (ii) gain or loss on disposal of
subsidiaries and other equity investments, (iii) net foreign exchange losses or gains, (iv) gain
or loss on disposal of property, plant and equipment and intangible assets, (v) change in fair
value of financial assets measured at fair value through profit or loss, which representing our
investment in structured deposits and securities of certain listed companies in China, and (vi)
others. In 2022 and 2023, we recorded other gains of RMB14.2 million and RMB1.7 billion,
respectively. In 2024 and for the six months ended June 30, 2024 and 2025, we recorded other
losses of RMB1.6 billion, RMB80.8 million and RMB32.6 million, respectively.

(Loss) Profit for the Year/Period

In 2022 and 2023, we recorded losses for the year of RMB5.2 billion and RMB4.2 billion,
respectively, primarily due to the significant amounts of cost of sales incurred, generally in line
with the increased vehicle deliveries. In 2024, we recorded profit for the year of RMB4.7
billion, primarily due to the significant increase in our revenues. Such growth was mainly
attributable to our commitment to the technology-driven approach, which promoted technology
innovation and increased sales volume. In 2024, our total sales volume of NEV amounted to
426.9 thousand vehicles, representing an increase of 182.84% from 2023, leading to a
significant increase in revenues. In the six months ended June 30, 2024 and 2025, we recorded
profit for the period of RMB1.4 billion and RMB3.1 billion, respectively, primarily due to the
optimization of our product mix.

In 2022 and 2023, we recorded a net loss attributable to owners of the Company of
RMB3.8 billion and RMB2.4 billion respectively, and in 2024 and for the six months ended
June 30, 2024 and 2025, we recorded a net profit attributable to owners of the Company of
RMB5.9 billion, RMB1.6 billion and RMB2.9 billion, respectively.
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Summary of the Consolidated Statements of Financial Position

The table below sets forth the selected information from our consolidated statements of
financial position as of the dates indicated, which have been extracted from our audited
consolidated financial statements included in Appendix I to this Prospectus.

As of
As of December 31, June 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000
Total non-current assets 20,184,156 25,127,599 28,366,106 44,068,238
Total current assets 26,975,971 26,117,072 65,997,852 68,843,572
Total assets 47,160,127 51,244,671 94,363,958 112,911,810
Total non-current liabilities 5,026,211 6,468,545 6,193,607 8,896,813

Total current liabilities 32,331,483 37,576,179 76,264,794 77,005,263

(5,355,512) (11,459,107) (10,266,942) (8,161,691)

Net current liabilities

Total liabilities 37,357,694 44,044,724 82,458,401 85,902,076

Net assets 9,802,433 7,199,947 11,905,557 27,009,734

Equity attributable to owners
of the Company
Non-controlling interests

11,419,629 11,405,827 12,264,245 26,761,103
(1,617,196) (4,205,880)  (358,688) 248,631

9,802,433 7,199,947 11,905,557 27,009,734

Total equity

Our net current liabilities decreased from RMB10,266.9 million as of December 31, 2024
to RMB8,161.7 million as of June 30, 2025, primarily due to (i) an increase in bank balances
and cash of RMB15,331.2 million, and (ii) a decrease in trade and other payables of
RMB6,018.3 million.

Our net current liabilities decreased from RMB11,459.1 million as of December 31, 2023
to RMB10,266.9 million as of December 31, 2024, primarily due to (i) an increase in pledged
and restricted bank deposits of RMB30,940.3 million, (ii) an increase in time deposits of
RMB7,303.5 million, and (iii) an increase in financial assets at fair value through profit or loss
of RMB2,915.1 million, partially offset by (i) an increase in trade and other payables of
RMB39,945.4 million and (ii) a decrease in amount due from immediate holding company of
RMB1,374.2 million.

Our net current liabilities increased from RMB5,355.5 million as of December 31, 2022
to RMB11,459.1 million as of December 31, 2023, primarily due to (i) a decrease in pledged
and restricted bank deposits of RMB5,356.0 million, (ii) an increase in trade and other payables
of RMB4,165.7 million, and (iii) an increase in contract liabilities of RMB2,307.4 million,
partially offset by (i) the increases in trade and other receivables of RMB2,386.2 million and
(i) the increase in bank balances and cash of RMB2,152.3 million.
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Our net assets decreased from RMB9,802.4 million as of December 31, 2022 to
RMB7,199.9 million as of December 31, 2023, which was primarily attributable to (i) loss for
the year of RMB4,156.7 million, (ii) profit guarantee compensation from Chongqing Sokon
Holding Company Limited of RMB1,374.2 million, (iii) repurchase of shares of RMB105.2
million, and (iv) recognition of equity-settled share-based payments of RMB30.8 million. Our
net asset position increased to RMB11,905.6 million as of December 31, 2024, which was
primarily due to (i) profit for the year of RMB4,740.1 million, (ii) capital injection from
non-controlling shareholders of subsidiaries of RMB1,523.0 million, and (iii) recognition of
equity-settled share-based payments of RMB67.4 million, partially offset by acquisition of
non-controlling interests of RMB1,334.0 million at premium. Our net assets further increased
to RMB27,009.7 million as of June 30, 2025, which was primarily due to (i) profit for the
period of RMB3,077.4 million, (ii) capital injection from non-controlling s