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Operator:

Good morning and good evening, ladies and gentlemen. Thank you for standing by and welcome to
ATRenew Inc.’s third quarter 2025 earnings conference call. At this time, all participants are in a listen-
only mode. We will be hosting a question-and-answer session after management's prepared remarks.
Please note today's call is being recorded.

| will now like to turn the conference to the first speaker today, Mr. Jeremy Ji, Head of Corporate
Development. Please go ahead, Sir.

Jeremy Ji, Head of Corporate Development:

Thank you. Hello, everyone, and welcome to ATRenew's third quarter 2025 earnings conference call.
Speaking first today is Kerry Chen, our Founder, Chairman, and CEO, and he will be followed by Rex
Chen, our CFO. After that, we'll open the call to questions from the analysts.

The third quarter 2025 financial results were released earlier today. The earnings press release and
investor slides accompanying this call are now available at our IR website: ir.atrenew.com. There will
also be a transcript following this call for your convenience.

For today's agenda, Kerry will share his thoughts of our quarterly performance and business strategy,
followed by Rex, who will address the financial highlights. Both Kerry and Rex will participate during the
Q&A session.

Please note our Safe Harbor statements. Some of the information you will hear during our discussion
today will consist of forward-looking statements, and | refer you to our Safe Harbor statements in the
earnings press release. Any forward-looking statements that management makes on this call are based



on assumptions as of today, and that ATRenew does not take any obligations to upgrade our
assumptions on these statements.

Also, this call includes discussions of certain non-GAAP financial measures. Please refer to our earnings
press release which contains a reconciliation of non-GAAP measures to GAAP measures. Finally, please
note that unless otherwise stated, all figures mentioned during this conference call are in RMB and all
comparisons are on a year-over-year basis.

I'd now like to turn the call over to Kerry for business and strategy updates.

Kerry Chen, CEO

(Speaking Mandarin) BAASEEMDIN, AKF, WHSINAIFHESER 2025 FE=FFEW5KHEIE
2, BIEESXIRUEFSSEANEERR, ENEANARKEE, FRE—LCARSEXTNER
.

(Translated) Hello everyone and thank you for joining ATRenew’s third quarter 2025 earnings
conference call. We are pleased to update you on our strengthened operating results, share the
progress of our three-stage development strategy, and address key topics of interest.
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In the third quarter, we once again achieved new breakthroughs across multiple operational metrics.
Total net revenue reached a new record high of RMB 5.15 billion, representing 27.1% year-over-year
growth. Our 1P product revenue sustained strong growth momentum, rising 28.7% year-over-year to
RMB 4.73 billion, while 3P platform service revenue increased 11.6% year-over-year to RMB 420 million,
demonstrating continued healthy growth. Non-GAAP operating profit reached a record high of RMB 140
million, up 34.9% year-over-year, with our non-GAAP operating profit margin achieving 2.7%,
demonstrating steady improvement both year-over-year and quarter-over-quarter. During each third
quarter, we strategically prepare for the mid-to-late September launch of flagship devices from leading
manufacturers while building operational capacity to support uptick in new device shipments
throughout October, providing users with better recycling and trade-in experiences.
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RHE 36.4%, MBS, to CHERNIREF, BEITFRIIBIBIRRIENEES, BEIIERbINE
SR ENRAUNME.

Looking closer to our third-quarter performance: Within our 1P business, we have successfully expanded
our product acquisition through trade-in programs and our AHS Recycle brand. We have effectively
leveraged our proprietary compliant refurbishment capabilities to deliver premium curated products to
consumers through retail channels, including AHS Selection and Paipai. This strategy delivered
impressive results, with compliant refurbished product revenue surging 102% year-over-year in the third
quarter, 1PtoC revenue sustaining robust growth of over 70% year-over-year, and the 1PtoC proportion
expanding to 36.4%. We believe that strengthening our retail capabilities will enhance our pricing power
in the recycling end and effectively strengthen end-to-end value throughout the industry’s supply chain.
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On the supply side, we focused on building stronger customer awareness and recognition from the AHS
Recycle brand. Orders through the AHS official website maintained a solid 30% growth, while JD.com's
trade-in program continues to be a preferred choice for users looking to recycle and upgrade their
devices. We also significantly expanded our offline fulfillment capabilities, building customer trust
through personalized, face-to-face services that offer both convenient and competitive pricing. Our AHS
store network grew to 2,195 locations across both self-operated and joint-operated sites, supplemented
by enhanced capabilities of to-door fulfillment. This comprehensive approach ensures that recycling and
trade-in services are easily accessible to customers.
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In top-tier cities, we're positioning AHS Recycle as China's leading recycling brand, promoting 'AHS
Recycles Everything' through our self-operated stores. We've expanded our asset-light platform to
include high-value categories like luxury goods, gold, and premium liquor, creating more user value
while improving store unit economics. In mid- to lower-tier cities, we partner with local merchants who
understand their markets, helping them evolve from single-store franchisees into 'city partners' with
multiple AHS stores. We support these partners with standardized quality inspection and pricing tools,
official traffic, and social media guidance to build local customer bases. This collaboration drives mutual
success: Stronger store performance enables franchisees to expand locally and scale their businesses,
creating a flywheel effect that benefits everyone.
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Our commitment to win-win collaboration with merchants is evident in the performance of our platform
business. In the third quarter, service revenue maintained strong double-digit growth, with an overall
take rate of 4.89%. Breaking this down across three key platform segments:
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First, in B2B, PJT Marketplace continues to provide an inclusive trading environment for small and
medium-sized merchants. By the end of the quarter, the number of contracted merchants on the
platform quickly surpassed 1.37 million. This was driven by two factors: On one hand, the number of
sellers representing product supplies continued to grow rapidly, thanks to PJT Marketplace’s strong
infrastructure and merchant service capabilities; on the other hand, with the rapid onboarding of small-
sized merchants such as those leveraging the “specialty buyer” model of Douyin, we accelerated supply
chain enhancement for these merchants. To ensure a positive buyer experience during this expansion,
we temporarily allowed more flexible post-sale rights and made a strategic adjustment to PJT
Marketplace’s take rate. We remain confident in PJT Marketplace’s long-term monetization potential,
not only because of its mature industry infrastructure but also because of its flexibility to innovate,
expand user reach, optimize services, and create more value over time.
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Second, in B2C, Paipai’s user service and monetization capabilities achieved another year-over-year
improvement. While maintaining POP open-platform functionality, we further strengthened
consignment services for small and mid-sized merchants. Under this model, merchants no longer need
to worry about product management, store operations, traffic, or after-sales, as Paipai provides
standardized, end-to-end operational solutions. In the third quarter, GMV from consignment grew 180%
year-over-year, and take rate continued to trend upward in the high single-digit range, reflecting strong
merchant recognition of our service value.
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Third, our asset-light platform for multi-category recycling services sustained rapid growth, with
transaction volume increasing by 95% year-over-year, and user experience continues to improve. As of
September, 878 self-operated stores and 131 franchise locations had activated multi-category
capabilities, expanding geographic coverage. Newly enabled stores typically stabilize performance
within 2—3 months. After allocating front-end and fulfillment costs, multi-category services deliver an
average monthly contribution profit of RMB 7,000 per store, optimizing the unit economics of AHS
stores. This model supports customer acquisition, repeated orders, and a disciplined rollout of
additional high-quality stores.

FEEFINIRIR T O E, BFAWFEURIBENRD Al 5K, FEASSRIFEIBIKAIERES, BIWRRIB IS
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We continue our strategic adoption of automation and Al technologies to drive excellence in operation
and experience. As our business scales, automated inspection systems at both the recycling and
operational centers generate significant economies of scale and help optimize our fulfillment expense
ratio. Beyond the Al-powered automation inspection capabilities for recycling of second-hand luxury
goods discussed last quarter, we have also deployed Al applications in customer service, inquiry
handling, and training. These initiatives are enhancing the user experience and building robust capacity
to handle peak demand periods, such as major promotional events.

UERRIINTE=FELEERNER. B/, RIIBELEHARBERNNE, ARMSEEND
IPREED ZARRPEI=FN "=RRELEE" -

That concludes our review of third-quarter operating results. Next, we’d like to take this opportunity to
continue sharing our three-stage development strategy for the next two to three years.
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The first stage is to continue strengthening the core capabilities of the second-hand consumer
electronics. ATRenew has already become China’s largest platform for second-hand consumer
electronics transactions and services. We have integrated the entire industry chain across C2B, B2B, and
B2C, creating industry-leading end-to-end capabilities and maximizing value for both users and the
industry. Going forward, we will reinforce this foundation in four ways. First, by enhancing scenario
capabilities and deepening trade-in collaboration in new device sales channels with partners such as
JD.com and Apple, enabling low-cost, high-efficiency access to first-hand supply. Second, by
strengthening fulfillment capabilities through our nationwide AHS store network and to-door service
teams to ensure a superior user experience. Third, by enhancing the capabilities of retail sales through
compliant refurbishment and a higher portion of retail sales to achieve an end-to-end loop and improve
supply chain value. And fourth, by advancing technology capabilities, leveraging automation and Al
technology to unlock scale efficiencies over the long term.

FTR: MEFRREZRENERSE—REIWmE, SEERWIIERTEN, MiFrEaE-EaREinZSmER
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The second stage is to accelerate the growth of AHS Recycle as China’s leading recycling brand. By
combining our store-based fulfillment capabilities with an asset-light platform model for multi-category
recycling, we aim to increase user engagement and frequency of service usage. At the same time,
"LOVERE", the ecosystem extension of AHS Recycle, is expanding into extensive community scenarios
across major cities, and AHS Recycle brand will partner with more consumer brands to promote
“REVIVE” initiatives based on high-frequency scenarios, using green incentives to encourage broader
participation in recycling and the circular economy across China so that everyone can benefit from the
sustainable consumption model we advocate. With this, we strengthen consumer awareness of our
recycling capabilities, improve our active user base of consumer electronics with high-frequency daily
green disposal activities, and promote the closed-loop of green recycling and green consumption. We
are dedicated to building differentiated competitive edges for AHS Recycle.
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—FERRIANERZFE, HESERTFF 3C BRSLHER. BN, BIEEENESHRIESE
ENERYARR, REARRGRERY, ERREE EE/MEmn C mlia.

The third stage is to prepare for an international strategy and share China’s green story globally. Over
the past 15 years, we have built deep expertise in standardization, automation, and platform capabilities
for second-hand consumer electronic products. The rapid increase in domestic recycling penetration is
driving a growing flow of used smartphones to overseas markets, representing a clear trend. On the one
hand, we are actively engaging in the development of export standards and international mutual
recognition for China-market products. For instance, we participate in the expert committee for the
"Cross-Border Export Standard for Second-Hand Goods," a joint initiative of the China Quality
Certification Centre (CQC) and the International Organization for Standardization (ISO). On the other
hand, we are channeling high-quality China-sourced devices of earlier generations into the international
market. Hong Kong, among others, as a key global trade hub for used electronics, facilitates this flow,
allowing us to successfully address the demand abroad. Recently, the monthly export of China-sourced
devices has exceeded 10,000 units. Looking forward, as domestic recycling penetration rates increase
and standards become further clarified, we believe there will be more exports. We also look forward to
replicating our efficient platform capabilities abroad to create an international version of the PJT
Marketplace, connecting global sources of pre-owned consumer electronics with global merchants.
Simultaneously, we will, at the appropriate time, integrate with the international layouts of our strategic
partners to provide solutions and jointly explore the broader retail opportunities in the global markets.

RENZEES 2026 F, FHIINZFTWAIRERRELURERWSHIRIEBIKRIFE .
Looking forward to the fourth quarter and 2026, we remain confident in the healthy development of the
second-hand industry and the strong growth trajectory of our company.
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We are also proud to share an international recognition. This year, ATRenew is a finalist for the
prestigious Earthshot Prize, a global environmental award founded by His Royal Highness Prince William.
The Prize recognizes outstanding contributions across five categories aimed at repairing our planet.
ATRenew was highly commended by the committee in the "Build a Waste-Free World" category for its
practices in advancing the circular economy through pre-owned product transactions and services.
Moving forward, we remain committed to our founding mission of "To give a second life to all idle
goods", and will continue to contribute to the circular economy in China and globally.

T@E, & CFO Rex MUSEUBHITHIE,
Now, I'd like to turn the call over to CFO, Rex, for financial updates.



Rex Chen, CFO:

(Speaking Mandarin) ZFASEEFIDITITAREF, EIEESXEFRMNOEATIE 2025 FE=FEEEL
SIRVSERI. =ZFER(IFEEERSLABEIIES, BIRBEARMEEN. HNhEses. IBEEERIE
GRhE .

(Translated) Hello, everyone. We are pleased to report outstanding financial performance in the third
quarter of 2025. We continue to capture opportunities from targeted trade-in scenarios, enhanced
fulfillment and supply chain capabilities, and an elevated AHS Recycle brand presence.

F=FEEWSLIIES B, K% 51.5 1275, BB 27.1%; Non-GAAP 2EFEEE 1.4 {Z7t, [ELb
K 34.9%,

Total revenue in the third quarter was at the high end of our guidance, increasing by 27.1% to RMB
5,150 million. Adjusted operating income grew by 34.9% to over RMB 140 million.

ISRz R, BER, MRIESEIRA, MESIIUARMARN, FREBEIESNFELL,
Before taking a detailed look at the financials, please note that all amounts are in RMB and all
comparisons are on a year-over-year basis unless otherwise stated.

F=FE, SARMNERKSIRESREF RN, FRIBNIEK 28.7%E 473 27T, &
BETARS& L RE_FHERFRIESNEK,

In the third quarter, total revenue growth was primarily driven by continued net product revenue
growth. Net product revenues increased by 28.7% to RMB 4,730 million, largely attributable to the
growth in online sales of pre-owned consumer electronics.

F=ZE, REWNS 4.2 27T, BEHIEK 11.6%, FEESZTRIAVSRIUFEEXFTENS R
WS RMHRSBNIERK., =FEFEREEIEERN 4.89%, AFES MR 5,300 HITHIARSIL
A, EBRSBEAN 12.5%,

Net service revenues were RMB 420 million in the third quarter, representing an increase of 11.6%. The
increase was largely driven by Paipai Marketplace and multi-category recycling business. The overall
take rate of our marketplaces was 4.89% for the third quarter of 2025. During the quarter, our multi-
category recycling businesses contributed nearly RMB 53 million of revenue, accounting for 12.5% of
service revenues.

EzERANE, FIEETIE Non-GAAP OEZMNEADHT, RTFEEZIIANERES. XT
GAAP 1 Non-GAAP OZZ[ARIEARE, BESEHANNIMBIRESEEEEIEFRZERSM 6-K &
&

Now, let's discuss our operating expenses. To provide greater clarity on the trends in our actual
operating-based expenses, we will mainly discuss our non-GAAP operating expenses, which better



reflect how management views our operating results. The reconciliations of GAAP and non-GAAP results
are available in our earnings release and the corresponding Form 6-K furnished with the U.S. SEC.
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NGEGXE] 36.4%, EFFEEAN 26.4%, B, @IMISEENEREHMAL, FRISSERZAUTHL
Merchandise costs increased by 26.3% to RMB 4,090 million, in line with the growth in product sales.
Gross profit margin for our 1P business was 13.4% compared with 11.7% in the same period last year.
The gross margin improvement in our 1P business was primarily driven by high-efficiency C2B recycling
scenarios, compliant refurbishment capabilities incorporated in our supply chains, and an increasingly
diversified retail channel mix. This allowed us to increase the proportion of higher-margin retail sales —
with 1PtoC revenue accounting for 36.4% of product revenue in the third quarter of 2025, up from
26.4% in the same period last year. Meanwhile, our international business operational efficiency has
improved, with continued improvement in both scale and gross margin.

[BLIZZFRIE 25.9%Z 4.4 {Z7T. Non-GAAP [BLZE RIS 25.6%% 4.3 1275. Non-GAAP [E£9%: Bt
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Fulfillment expenses increased by 25.9% to RMB 440 million. Non-GAAP fulfillment expenses increased
by 25.6% to RMB 430 million. Under the non-GAAP measures, the increase was mainly driven by higher
personnel and logistics expenses, reflecting a greater volume of recycling and transaction activities
compared to the same period in 2024. Additionally, operation-related costs rose as we expanded our
store network and enhanced operation center capacity in the third quarter of 2025. Non-GAAP
fulfillment expenses as a percentage of total revenues decreased to 8.4% from 8.5%.

BYEEZRFRINNN 15.4%2E 3.6 {275, Non-GAAP SESERFSNN 40.6%% 3.6 1278, TEREN/ S %
sERRIZEFEIEIN, LIRSRERSEXRAIAESZEAINEIN. Non-GAAP SHEZERZFM 6.3% EHE
7.0%,

Selling and marketing expenses increased by 15.4% to RMB 360 million. Non-GAAP selling and marketing
expenses increased by 40.6% to RMB 360 million. The increase was primarily driven by higher
advertising and promotional campaign-related spending, as well as an increase in commission expenses
associated with channel service fees. As a result, non-GAAP selling and marketing expenses as a
percentage of total revenues increased to 7.0% from 6.3%.



BHEZRA L 6.9%ZE 7,410 5it. Non-GAAP EIRZZRIENN 17.7%= 6,520 5T, EEHTHINFRE
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General and administrative expenses increased by 6.9% to RMB 74.1 million. Non-GAAP G&A expenses
also increased by 17.7% to RMB 65.2 million, primarily due to an increase in tax and surcharges, as well
as an increase in consultant fees. Non-GAAP G&A expenses as a percentage of total revenues decreased
to 1.3% from 1.4%.

PARZEFEF 19.5%% 6,380 /57T, Non-GAAP iR ZEF EF 23.2%% 6,110 A, EEHRFARNA
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Technology and content expenses increased by 19.5% to RMB 63.8 million. Non-GAAP technology and
content expenses increased by 23.2% to RMB 61.1 million as well. The increase was primarily driven by
elevated personnel expenses. Non-GAAP technology and content expenses as a percentage of total
revenues remained stable at 1.2%.

FEEHE, F=ZFER Non-GAAP £EFIIEE 1.4 1275, ZFFEHA Non-GAAP EEFiEN 1.0 {27T. &
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As a result, our non-GAAP operating income was over RMB 140 million in the third quarter of 2025,
compared to non-GAAP operating income of RMB 100 million in the third quarter of 2024. Non-GAAP
operating profit margin was 2.7% for this quarter, compared to 2.6% in the third quarter of 2024,
representing an increase of 16 basis points.

F=FE, BAIEATLZ 210 BETEIWE 50 B ADS. BISFEHEERRAFBNARER, &
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During the third quarter of 2025, we repurchased a total of approximately 0.5 million ADSs for
approximately USS 2.1 million. We will continue to evaluate our overall profitability and update the
shareholder return programs at the appropriate time.
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As of September 30, 2025, cash and cash equivalents, restricted cash, short-term investments, and funds
receivable from third-party payment service providers totaled RMB 2.54 billion. Our financial reserves
are sufficient to support reinvestment in business development and shareholder returns.
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Now turning to the business outlook. For the fourth quarter of 2025, we anticipate total revenues to be
between RMB 6,080 million and RMB 6,180 million, representing a year-over-year increase of 25.4% to
27.4%. For the full year of 2025, we estimate total revenues to be between RMB 20.87 billion and RMB



20.97 billion, representing a year-over-year increase of 27.8% to 28.5%. Please note that this forecast
only reflects our current and preliminary views on the market and operational conditions, which are
subject to change.

UERERNMNUSERDE, WS AHREAZR.
This concludes our prepared remarks. Operator, we are now ready to take questions.

Questions and Answers

Operator: We will now begin the question-and-answer session. (Operator Instructions). Our first
guestion comes from Jiao Wan with CICC.

Jiao Wan: (Speaking Mandarin) BIREM L1F, BagHEZIAVRR. HERNMIE, F—Na@EXTE
MNABEARERFRDXNEFNBER IR S EEMS A ERIRNN; REE NS EEIIH
R BEBRNE SN E— N AT T RIUZEE & ERFRYTRER?

Thanks for taking my question. My first question is: we know that recently there have been some
changes to the national subsidies policies, could you please share the impact on your business? And the
second one is: can you give us more color about outlook for Q4 and next year? Thank you.

Kerry Chen: (Speaking Mandarin) IEEREHEE, FREZE—T. F—NMIREEL, XTFEH, X2—
MREFHIERE, FOTLUABRSERMD ] 1P WSHMEKIRE, LB E RN E R # A
£, E=ZEAMIFHHNENTET 6000 5t, FMUAKXERFAEBISHIENIE, EEREWH

1. EFEIFREIIEEUSHNEEREET TSR, FRUAESER 1P WEH, ZEEAMILAUIBEEFTANRT R
HHHLREIRAY, B2, EEERERNT ZFF 3C TSR, ESFERLUBRHEEF, FKMNE
FERGARILAIBRETROMtASE, BE S RAHEITIE T RENLABEIT AP AR, HADBER. A,
AKERMET B, BB, SEREESmE BELIRRIIZR TRMIEAME, #8h
B2 LERAMNE TSR 7 IR,

(Translated) Thank you for your question, the first question is about national subsidy. That's a very good
guestion. Let me address it by analyzing the growth drivers of our 1P business in the context of the
national subsidies. The national trade-in subsidies directly promote the sales of new devices. However,
these subsidies are only applicable to new devices priced under RMB 6,000. Therefore, a significant
portion of consumers purchasing premium models do not utilize these subsidies. Given that our 1P
business primarily focuses on premium brands, the proportion of trade-in orders utilizing national
subsidies was actually quite limited this year. Nevertheless, the national subsidies have effectively
stimulated upgrades within the pre-owned consumer electronics industry. Benefiting from our mature
trade-in supply chain this year, we collaborated with JD.com to create the best-in-class trade-in user
experience. We also worked with brands like Apple, Huawei, and Xiaomi, facilitating device upgrades for
more users through trade-in offsets. This approach, combined with specific subsidies offered by e-



commerce platforms and manufacturers in trade-in scenarios, helping users upgrade their devices at a
lower effective cost.

SE, BMMEEERKERFIN T 10%L EREMFILABRITISEER—SBRFEURTT, ERFEE
HF 3C WS ARBEELINEN, XNSEREAEIFERRATE, EERE miEENM&RT
EFAas, LIBSRHEAEEEMEMNBRIIRER RS AZE T EZRAFNER, RIS SR
NEFENE, TUHR. FNSEREERIIEENEREEZ—, FIVGHELSEE BRI
FLAIBEE NS B, ITEE. Hthk:, APANE, WMKHEIEALAREITRYSIESR,

We estimate that AHS Recycle achieved a trade-in penetration rate exceeding 10% on JD.com this year.
This penetration rate is consistently increasing, driving precise conversions within JD.com's core
consumer electronics business. Furthermore, we see significant potential for further growth in this
penetration rate. As the retail prices of new devices from brand manufacturers continue to trend
upwards, trade-in programs are gaining favor among users as a more cost-effective upgrade path.
Simultaneously, these programs help manufacturers protect the retail pricing of their new devices,
creating a win-win situation. The scenario of new device retail represents an important source for us.
We will continue to collaborate closely with our e-commerce and manufacturing partners to optimize
the trade-in pricing algorithm, operational processes, supply chain, and user experience, increasing the
penetration rate of trade-in services over the long run.

XFE_NAR, FRTENEESUNIEGER 254%F 27.4%, BIIFRSNEEEFRMESERDNT
EEBAPKS|OR R, AT TIMAEE, e T EZRAPREIER.

Regarding the second question, we expect total revenue growth in the fourth quarter to be between
25.4% and 27.4%. The major electronics brands we serve have launched more attractive products this
year and achieved considerable sales, stimulating stronger consumer demand for device upgrades.

EFHRNMGUE=ENWSRSE, Tt 2025 FLFRITINIE 208.7 {275-209.7 1275, XIRIEHIGK
27.8%-28.5%, XEWEKI1EHERFANITENEERAIGK,

Based on our fourth quarter outlook, we forecast total revenue for the full year 2025 to be between
RMB 20.87 billion and RMB 20.97 billion, representing a year-over-year increase of 27.8% to 28.5%. This
suggests a possibility for us to grow faster than our internal budget at the beginning of this year.

T SHERNREFLIINERER, FEESRZTUT3INER: 1) SFEFERSBLABGEH, BEfmE
S ERERA R IR IR LAIRIESTARSS8ED, BAISIERLA BT AR AT LAt a AP IR T R AERY
METRSG; 2) RRTEAIINERY EARTEE, TEEMRIE 300 FERmIOE 7 BB TMLE, RSIRE
FIFRIEIKGEET ALY, 3) BARREIRZEEREE, EARENENNZ 2K,

We anticipate accelerated revenue growth this year compared to last year, primarily driven by three
factors: First, the national "trade-in" initiative has prompted e-commerce platforms and brand
manufacturers to actively build or enhance their trade-in service capabilities. Our integrated trade-in
supply chain can efficiently provide users with the best-in-class upgrade experience; second, we are



rapidly expanding our fulfillment network, having established a more granular presence in nearly 300
cities across China to ensure a superior user experience; third, we are actively building the AHS Recycle
brand, recognizing that brand influence delivers long-term value.

XJF 2026 F, BAIEENSFRIRFIESENE., BELAIBEFRISEZIEN. ZEREREIFITH.
PAREA RO SEREDRUIEF, FATHARFRR SR LAMRKFR IR EI LI .

For 2026, we are actively preparing our internal annual budget. We expect to maintain a relatively rapid
year-over-year growth rate, driven by increased penetration of trade-in programs, enhanced brand
power and fulfillment capabilities of AHS Recycle, and improvements in our overall supply chain
efficiency.

4F, WA,

Thank you for the question.

Operator: Our next question comes from Raphael Tse with DBS. Please go ahead.

Raphael Tse: (Speaking Mandarin) Kerry /2., Rex &, B{{iS LiF, 2 DBS g9 Raphael, HEAXN
SEIFESMN=FE%. BRXODERNOREREEH—T, BBk BT ABEIRHSBES
EBAFN— N HIEDSE?

I'll recap in English. So good evening, management and congratulations for stunning third quarter result.
So, two questions from our side. The first one is that: what is the store opening pace for the fourth
quarter and for the next year for ATRenew? Thank you.

Kerry Chen: (Speaking Mandarin) #f, JFERGHER, KEH—T. MTFE N, SF2F, EIUR
FIIDEAERIBR. ARKATLNENNEEEHENELR, E——&BmNERKNEE IEHER
Bk, BEINENSTARRE, MFRIENNARAR, Bk 88%HNBEI IEFE 7 ZamREIAT
iRS5. DNERVNEIESE, RkSAMINTHZSIEIEMETeENtE, ENfInEMEREM L, Sk
BAHBRS AR, REEHFEBR. O NEEZRE, RNEFENRRSEDERAIRS
B, BHEEEVSHRE. KK, FENDEEERITER EIBAMNTE=RANSTE, LIFRRET
AR,

(Translated) Thank you, I'll take the first question. For the full year 2025, we maintained our target of
accelerating store openings. As shown in our store structure and capabilities, the number of self-
operated AHS Recycle stores in tier 1 and tier 2 cities has grown steadily. For self-operated stores, we
prioritize quality development, focusing on delivering a superior user experience through enhanced
fulfillment capabilities. Nearly 88% of these self-operated stores are now equipped with multi-category
services. Regarding joint-operated standard stores, we actively collaborate with local market partners to
build capabilities together. Based on empowering them with our capabilities and traffic support, we
work with city partners to serve local users and rapidly advance our store opening goals. In some
franchised store scenarios, we are prudently exploring service capabilities for high-value categories, with



gold recycling already taking initial shape. Moving forward, the pace of new store openings will be
dynamically balanced with the expansion of our to-door service teams to ensure the efficiency of both
our physical locations and personnel.

Raphael Tse: (Speaking Mandarin) {7815, HBIMEEBBH—THMERABNTZRERFZAFKEEHEN
FiHR?

My second question is, what are the plans and targets for multi-category business in the future? Thank
you.

Kerry Chen: (Speaking Mandarin) 4%, 15§, XFXNE@E, HZHERWESHEH, SHEREFTESEREDN
TE, SETHRIRNERA TRIEE. MENEENIRINEED. BRAIRES M ER. HINZmER
Kl S BERHFEEERN, FEZIBRBUNEMESMEE, = C2B il TR ZHEEMNEF
ORI RSISR. F=2FE, AESNMERELANSET, RIIEES2BFNRSAE, RATHE
RIRSEZFNAN, KABFRESTEMNE, BRIETRSMENRERIEK. Kk, BIIBESEEKSE
RERN)IEREED, T RREAERAPETIIIERZIEERE, TBREKAFOFERIIMAIESR, NEZE
B E RS —EmERIRFOE,

(Translated) In terms of multi-category business, it has maintained a rapid development trajectory this
year, benefiting from our quick improvements in several metrics, including service coverage, baseline
pricing capabilities for various categories, and user experience. Our multi-category recycling business
operates on an asset-light platform model, which is less susceptible to policy changes and emphasizes
compliant operations. It focuses on core user experience metrics such as transaction efficiency and
pricing within the C2B model. In the third quarter, against the backdrop of rapidly rising gold prices, we
prioritized user transaction experience by reducing our take rate. This approach provided users with
tangible value and benefits while also ensuring the rapid growth of our transaction volume. Looking
ahead, leveraging the strength of our AHS Recycle brand and our store network, we will prioritize
developing high-value categories that are convenient for users to bring to our stores for transactions.
We aim to integrate user demographic profiles, including age and gender, to solidify the consumer
mindset of AHS Recycle's go-to destination positioning.

4, .
Thank you.

Operator: The next question will come from Michael Kim with Zacks Small Cap Research. Please go
ahead.

Michael Kim: Curious to get your perspective on the uptake of enhanced services across your
marketplace businesses and how a more favorable mix might impact take rates? And related to that
how has the mix trended more recently as it relates to multi-category transactions. Thanks.



Rex Chen: (Speaking Mandarin) $FfY, 551, IAHE take rate —EHIZETE 6%l L. ==ERAERERS
BEREMERMEAEE, BT EREREMEREE, ATLNERZR—EFN. ERN, BNEFRIRAR
FRRHEIFTRZEN, s, BEEMAEREISITE, AEZEANBITBTWER, L—FNE
EEER, FEtEA CinAPREESFEMNE.

(Translated) The take rate for PJT Marketplace remained stable at over 6%. The slight variation in the
platform take rate in the third quarter was primarily due to phased adjustments in our merchant service
policy, where we allowed buyers more flexible return and exchange options. Simultaneously, PJT
actively introduced innovative transaction models, such as the "specialty buyer" model, and expanded
platform supply chain connectivity to Douyin. This provides more influencers and small businesses
owners with access to industry supply sources, simplifies second-hand transactions, and offers
consumers better products and greater value.

FEiEEFalst, SEERVNAR, KWEREAESMIEL 9%, FERIEEXBNRRKZETEEG
BHy=sia), HAFETNECRISSER AR B BRINSEHEA, #ib(ISCIE BRI
1. EENRZME. BFANMSTIHEE. BEFRUSHENRET, HREErNRANSETkERIYSE
MEF—EA.

Within the Paipai Marketplace, the consignment model has shown initial success, driving its take rate
into the high single-digit range to 9%. There remains room for optimization in both the sales categories
and take rate structure for consignment. This standardized model effectively addresses operational
challenges for small merchants by offering a simpler store setup experience, higher transaction
efficiency, and better pricing and sales channels. As the consignment business scales, both the revenue
structure and take rate of the Paipai Marketplace have the potential for further optimization.

MNFEZmE, BRBRAWHINRZIMEREESEMIRS, EtEl, KERBRIE, HEMBUKE,
—ERRRIRSWESRAE 10% E5FESK. mESRREAE, KISMAaE. SRSINME. ERTE
BEARAImE.

Regarding our multi-category services, a significant portion of current transaction volume comes from
gold recycling, which is more standardized and operates with a low single-digit take rate. The service
take rate for the second-hand luxury category continues to exceed 10%. For future category expansion,
we will prioritize high-value categories that offer greater service value and potential for higher take
rates.

Operator:
As there are no further questions at this time, I'd like to turn the conference back over to management

for closing remarks.

Jeremy Ji, Head of Corporate Development:



Thank you. Thank you all again for joining us. A replay of today's call will be available on our IR website
shortly, followed by a transcript when ready. If you have any additional questions, please feel free to
email us at ir@atrenew.com. Have a good day.

Operator:

This conference is now concluded. Thank you for attending today's presentation. You may now
disconnect.



