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Disclaimer
These materials have been prepared by DSC Holdings Ltd. (the “Company”) solely for informational purposes and have not been independently verified. No representations or 
warranties, express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness, completeness or correctness of the information or opinions presented or 
contained in these materials. None of the Company, its subsidiaries, affiliates, controlling persons, directors, supervisors, officers, partners, employees, advisors, and representatives 
of any of the foregoing shall have any responsibility or liability whatsoever, as a result of negligence or otherwise, for any loss howsoever arising from any information or opinions 
presented or contained in or derived from these materials. The information and opinions presented or contained in these materials is subject to change without notice and shall only 
be considered current as of the date of the presentation. 

This presentation includes forward-looking statements, which are based on current expectations and forecast about future events. These statements can be recognized by the use 
of words such as “expect,” “plan,” “will,” “estimate,” “project,” “intend,” or words of similar meaning. These forward-looking statements are made only and are based 
on estimates and information available to the Company, as of the date of this presentation, and are not guarantees of future performance. These statements are based on a number 
of assumptions which are subject to known and unknown risks, uncertainties and other factors that are beyond the Company’s control, which could cause actual results to differ 
materially from historical results or those anticipated. These factors include, but are not limited to, the political, social, legal and economic environment in which the Company will 
operate in the future. The Company and its affiliates and representatives undertake no obligation to update or revise these forwardlooking statements for events or circumstances 
that occur subsequent to the date of this presentation. Actual results could differ materially from those anticipated in forward-looking statements and future results could materially 
differ from our historical performance. 

This presentation is not and does not constitute or form part of, and is not made in connection with, any offer, invitation or recommendation to sell or issue, or any solicitation of any 
offer to purchase or subscribe for, any securities of any entity, and neither this presentation nor anything contained in it shall form the basis of, or be relied upon in connection with, 
any contract or investment decision. 

Certain data in this presentation was obtained from various external data sources, and the Company has not verified such data with independent sources. Accordingly, the Company 
makes no representations as to the accuracy or completeness of that data, and such data involves risks and uncertainties and is subject to change based on various factors. The 
figures in this document may have been subject to rounding. 

This presentation speaks as of August 26, 2026. The information presented or contained in this presentation is subject to change without notice. Neither the delivery of this 
presentation nor any further discussions of the Company, any of its affiliates, shareholders, directors, employees, agents or advisors with any of the recipients shall, under any 
circumstances, create any implication that there has been no change in the affairs of the Company since that date.

 By attending this presentation and viewing and accessing these materials, you agree to keep these materials strictly confidential and be bound by the limitations set forth herein. 
These materials are being given solely for your use and may not be retained, copied, reproduced, redistributed or otherwise disclosed, directly or indirectly to any other person in any 
manner, or published, in whole or in part, for any purpose. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.
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Operating Highlights

Adjusted Net 
Loss (Non-GAAP)

Monetization Metrics – used car dealers only

Operating System Engagement Metrics – DaFengChe

Dealership MAU 65,334

User MAU 199,933

Dealerships

•  Number of monetized used car dealerships 9,146

•  ARPU of monetized used car dealerships RMB6,672

Transaction Services

•  Number of monetized transaction services 214,451

•  Average revenue per transaction service RMB259

Notes:
1. Beginning with this Q2 2026 earnings release, the Company starts reporting certain operating metrics for its used car related operations in light of the overall evolution of its businesses. Please note that such used-car-only metrics should not be directly compared to historical operating 
metrics, which comprised different components.
2. “Dealership MAU” refers to average monthly active dealership accounts, and “User MAU” refers to average monthly active individual user accounts. Both are measured by the number of unique mobile devices that have accessed DSC’s operating system at least once during a month, 
except that if a user uses multiple mobile devices to access DSC’s operating system during a given month, they will be counted as only one dealership or one user account.
3. “Monetized used car dealerships” refers to used car dealerships from whom DSC generates revenues by receiving a fee from either the dealership or its collaborator.
4. "ARPU of monetized used car dealerships" refers to the average revenue per monetized used car dealership, calculated by dividing the total revenue generated from monetized used car dealerships by the number of such dealerships during a given period.
5. “Monetized transaction services” refers to used car related transaction services that the Company generates revenues from, primarily B2B matching, used car inspection, car delivery and other B2B collaboration services. The Company also provides some transaction services to used car 
dealers free of charge.
6. “Average revenue per transaction service” refers to the average revenue generated per monetized transaction service, calculated by dividing the total revenue generated from monetized transaction services by the number of such services during a given period.

(1)

(1)

(2)

(2)

(3)

(4)

(6)

Q2 2026

Q2 2026

(5)
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Financial Highlights

Total
Revenue

Net Loss

Ajusted Basic and 
Diluted Net Loss Per 

ADS

(Amounts in RMB millions, except per ADS)

161.1

Q2 2025

(25.0)

Q2 2025

Q2 2026 

167.0

Q2 2026 

(240.5)

Adjusted Net 
Loss (Non-GAAP)

The 2Q26 figure reflects 227.8 million in 
share-based compensation upont the 
completion of the IPO in June and IPO-
related expenses.

(19.2) (7.4)

Q2 2025 Q2 2026 

(2.82) (0.15)

Q2 2025 Q2 2026 
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Industry Environment: Challenges Accelerate Digital & AI Adoption
Price pressure is challenging dealers, while transaction volume remains resilient.

Market Pressure Is Forcing a New Operating Discipline

10–15%
Price decline
mainstream used fuel models
within two months

>70%
Dealers at a loss
industry expert estimate
in 1H 2026

Old playbook under 
pressure

Experience and gut feel alone are 
no longer enough

Data-driven discipline

Real-time data for purchasing, pricing 
and inventory risk management

Why it matters for DSC

Dealer pressure is deepening reliance on digital operating systems and 
AI services.
Data-driven is no longer a fancy concept — it is a matter of profit and, in some cases, 
survival.

Transaction Volume Remains Resilient

9.72M
used-car transactions
in 1H 2026

+1.5% 
YoY

June 2026
Used-car transactions surpassed
new-car retail sales for the
first time in history

June 2026 transactions: used vs. new

1.618M

Used-car
transactions

1.602M

New-car
retail sales

“Wildfires cannot 
burn them out. 
When a spring 

breeze blows, they 
rise again”

Resilient dealers will adapt 
and grow through the 

transition.

Key takeaway: industry transformation is accelerating the shift to 
data-driven operations.

Source: China Automobile Dealers Association; industry expert estimates; DaFengChe data

DaSouChe 5



81nidZpGqzkSDMpD

7

Who We Are (and Who We Are NOT)

Who We 
Are NOT

We are NOT a 
used car merchant 

We do NOT buy or 
sell cars

Our clients are 
NOT consumers

THE operating system for China’s used car dealers
• Industry data – massive  granular  proprietary  real-time

• Dealer connection – deep  durable   network effect 

End-to-end transaction service matrix to go from information to execution

We are the AI Application Infrastructure 
for China’s Used Car Industry

Note: 1. Auto merchants we serve include used car dealers, OEMs, authorized dealers, and new car brokers. Company’s transaction services also involve and benefit thousands of collaborators to auto merchants, such as inspectors, transporters, financial institutions and so on
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90%+
Market Share in Used Car 

Dealer Operating System in 
China by DaFengChe(1)

RMB 1.0 bn

Daily Transaction Value 
Enabled by DaFengChe in 

January 2026

50%+
of China’s Used Car Inventory 

was Managed on DaFengChe(2)

Largest
Single-Car Delivery 

Service Provider in China(6)

reaching over 

2,600+ Counties(4)

Notes:
1. In terms of used car dealers since at least 2021, according to CIC;  2. At any given time in 2025, according to CIC;  3. In terms of used car inspection volume in 2025, according to CIC;  4. As of December 31, 2025; 5. In terms of online transaction volume in 2025, according to CIC; 6. In terms of revenue in 2025, according to CIC

Our Highlights

Leader in Transaction Services

The Industry’s Digital Foundation

2nd Largest
B2B Online Used Car 

Auction Platform in China(5)

Largest
Used Car Inspection Service 

Provider in China(3)

248 Cities(4)
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Our Service Offerings

Used Car 
Operations 
Workflow

Digitalization 
Solutions

Transaction 
Services

Agent

Marketing and Sales 
Management

AI

Procurement 
Management

AI

Inventory Management

AI

Business Analysis

AI

Internal Administration

AgentAI

AgentAgent

Locate Car

B2B 
Matching

Inspect it

Inspection

Price it Buy it Move it

Delivery

Clean it Photograph it

Agent

Price 
for Sale

Agent

Market it

Agent

Dealer 
Channel 
Service

Sell it
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A True Flywheel Balancing Stability and Growth

high engagement
data insight

more interwinementintroducing new users

Transaction 
Services

Digitalization 
Solutions

Volume Driven

High Ceiling

395,453
405,103 404,522

2023 2024 2025

# of Active Individual Users(1)

27,779
28,412

30,297

2023 2024 2025

# of Monetized Dealers and Brokers(2)

1,127,727 
986,687 

1,023,409 

2023 2024 2025

# of Monetized Transactions(3)

Note:  1. Active individual users refer to the unique individual accounts that accessed DaFengChe at least once during the same years; 2. “Monetized dealers and brokers” refer to used car dealers and new car brokers from whom we generate revenues either directly from the fees received from them 
or indirectly from their collaborators; 3. Total transaction services volume, include B2B transection facilitation, used car inspection and certification, financial product referral and single car delivery.

High Switching Costs

Network Effect
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A Widening and Deepening Moat 

Notes:
1. Ranked by used car inventory size as of December 31, 2018 (other than those that have gone out of business); 2. Based on Top 100 Used Car Dealers List in 2025 published by China Automobile Dealers Association;  3. As of December 31, 2025

High 
Switching 
Cost

DaFengChe is the dealer’s core operating 
system, holding the data, workflows and 
records they rely on every day. 

Leaving means re-tuning nearly every part of 
the operation, retraining staff, and forfeiting 
years of history that cannot be exported.

Deepening 
Intertwinement

Every service a dealer adds raises the cost 
and disruption of leaving, so the longer and 
more deeply a dealer relies on us, the less 
rational switching becomes.

Network 
Effect

11,927 self-organized dealer alliances, 4,169 
inspectors and 4,067 logistics companies; a 
network that is hard to be recreated this one 
dealer at a time as of December 31, 2025.

93%66%

100%

93 out of Top 100

Used car dealers in 
China(2) have used our 
services for 2+ years(3)

66 out of Top 100 

Used car dealers in 
China(2) have used our 
services for 5+ years(3)

100% of Top 100

Used car dealers by 
inventory in 
DaFengChe in 2018(1)

remain users as of 
December 31, 2025

Enduring Loyalty
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Deployed

Foundation 
Models

Proprietary
Data

Digital Operating 
Platform

Data-Powered Capabilities and a Growing Suite of AI Agents

to Higher Efficiency and 
Lower Cost for 

Used Car Dealers

Immediate Contribution

to  Consumer Gateway AI 
Platforms to Build Truly 

Agentic AI Applications in 
Used Car Industry 

Valuable Partner



AI Applications: Tools, Digital Employees and Platform Agents

Industry-wide 
AI Application Infrastructure: Commoditized large-language models Proprietary real-time industry data Digitalized application scenarios - dealer workflows

1 AI Tools
Already launched; fast task assistance

Market Intelligence Assistant

Imaging Assistant

Sales Script Assistant

Video Assistant

4,100+ dealers using tools
150M+ daily token consumption

As of June 30, 2026

2 Digital Employees
Monetization underway

Social Media Operations Specialist

Management Assistant

Next: Sales & Procurement AI Agents

3,215 paying social media 
deployments
295 paying management deployments
As of June 30, 2026

3 Platform-Level AI Agent
Next frontier

Collective brain of the industry

Nationwide execution capabilities with “arms 
and legs” 

Reduce transaction friction among 
industry participants

Industry-level AI infrastructure

DSC is the AI application infrastructure for China's used car industry

DaSouChe
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AI Agents Embedded in Dealers’ Workflow – 1

Buy itPrice itLocate Car

Matching
Agent

Who has the car I 
am looking for?

Valuation 
Agent

Market 
Intelligence
Agent

How much 
should I pay to 
procure this car?

How likely will 
this car sell fast? 

In which market 
will I most likely 
get a better deal?
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AI Agents Embedded in Dealers’ Workflow – 2

Price for SalePhotograph it

Graphics
Agent

How do I make 
the car look good?

Market 
Intelligence
Agent

How much are 
similar cars being 
sold locally?

What’s the trend 
of local supply-
demand 
dynamics for 
similar cars?
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AI Agents Embedded in Dealers’ Workflow – 3

Market it Sell it

Media
Agent

Sales
Agent

How to 
guide a 
customer 
through 
inquiry?

How to 
follow 
through a 
potential 
sale?

李先生的二手车店

李先生的…

North\South
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AI Agents Delivering Real Results – ZICHI Used Car in Kunming, Yunnan

Too 

expensive

Demand is 

weak
Likely be 

stuck with it
Don’t do it

Experienced Procure Team Said “Don’t Buy” AI Agent Advised “Yes, Good Opportunity”

Quick and Highly Profitable Sale, Achieved Boss Demands New Way of Decision Making

ZICHI’s procurement team unanimously objected to buying the Volkswagen 
POLO, believing the price was too high and the stale-inventory risk too great.

DaFengChe’s AI Market Intelligence Agent analyzed live market data and 
identified strong demand, fast turnover, and a clear resale opportunity.

YANG Hang, owner of ZICHI, decided to take the AI Agent’s advice. The car 
received many inquiries, sold within 48 hours and achieved a 7% gross margin.

YANG Hang conducted internal training to institutionalize this AI-augmented, 
data-driven way of used car dealing.

Fastest-Selling Gas-Powered Car of the Month
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International Opportunities: Accelerated Exports Open a Window

Rapidly-growing export market

325k used cars exported
in 1H 2026

+61% YoY

Two underlying drivers

Price declines

Chinese used cars become more globally competitive

New regulation

Exporters shift from pseudo-used to real used cars

Potential window for DSC Provide systems, transaction services and AI 
services to export-oriented dealers; reach 
overseas dealer ecosystems through them.

Why DSC can support export-oriented dealers

1.7M+
live vehicles on DaFengChe

China’s largest real-time verified 
inventory pool; a much larger live 
database than some other 
platforms.

One-stop export support capabilities

Inventory + sourcing

Real-time vehicle 
supply for export 
demand

Inspection

Standardized vehicle 
inspection support

Logistics + warehousing

Delivery infrastructure 
across China

Operating system replicability

Many overseas used-car markets remain under-digitalized. If the export trend continues, 
DaFengChe may have potential to support overseas retailers’ operations.

We are prudently exploring these opportunities, with the pace of expansion determined by market conditions and other relevant factors.
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161

167

2025Q2 2026Q2

Resilient Revenue Performance

Revenue

RMB MM

YoY
2026Q2 vs 2025Q2

• Revenue grew 3.7% year over year, 
broadly in line with our expectations 
based on historical business trends 
and industry seasonality.

• The growth was primarily driven by 
certain customer engagement 
solution projects for OEMs being 
accepted and the related revenue 
recognized during the quarter, 
partially offset by lower revenue 
following the discontinuation of 
certain OEM-facing marketing 
services.
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17 

174 

24 

37 

51 

92 

57%

181%

(1.0)

(0.5)

0.0

0.5

1.0

1.5

2.0

2.5

3.0

0

50

100

150

200

250

300

350

400

450

500

2025Q2 2026Q2

S&M Expense G&A Expense R&D Expense

Total Operating Expense as % of Revenue

92

303

Improved Operational Efficiency

Total Operating Expense

RMB MM

• Total OPEX: increased primarily reflecting
RMB227.8M in share-based compensation 
upon the completion of the IPO in June and 
IPO-related expenses 

• Excluding SBC: G&A, S&M and R&D expenses 
declined 14%, 14% and 29% year over year, 
respectively.

• Operational Efficiency: expense trends 
reflected continued cost discipline and 
operating efficiency.

2026Q2  
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(19) (7)

(227)

(6)

(6)

(12)%

(4)%
-15.0%

5.0%

25.0%

45.0%

65.0%

85.0%

105.0%

125.0%

 -275.0

 -225.0

 -175.0

 -125.0

 -75.0

 -25.0

2025Q2 2026Q2

Adjusted Net Loss Share-based Compensation

Intangible Asset Amortization Adjusted Net Margin

Clear Path to Profitability

Note:
1.         Net loss in Q2 2026 reflects RMB227.8 million in share-based compensation upon the completion of the IPO in June and IPO-related expenses.
2.         Adjusted net loss for the period represents net loss for the period excluding share-based compensation expenses and intangible asset amortization, which are not indicative of core operating performance

Adjusted Net Loss & Adjusted Net Margin RMB MMNet Loss & Net Margin RMB MM

(2)

(25)

(240)

(16)%

(144)% -145.0%

-45.0%

55.0%

155.0%

 -285.0

 -235.0

 -185.0

 -135.0

 -85.0

 -35.0

2025Q2 2026Q2

Net Loss Net Margin

(1)
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(60) (53) (47)
(25)

(47) (54)
(41)

(15)
(40)

(25) (24)
(6)

(29)

(241)

(36)% (29)% (19)% (8)% (19)% (23)% (17)% (7)%
(28)%

(16)% (13)% (3)%
(20)%

(144)% (1.5)

(1.0)

(0.5)

0.0

0.5

1.0

1.5

2.0

(300.0)

(250.0)

(200.0)

(150.0)

(100.0)

(50.0)

0.0

Clear Path to Profitability (Cont’d) 

Net Loss by Quarter (Unaudited)

RMB MM

Net MarginRevenue Net Loss

Note: 
1. The 2024 financials reflect data from the financial products referral business only from January to November, as we divested all our equity interests in the PRC entities operating these services in December 2024
2. Revenue and net loss by quarter are unaudited numbers

167
186

246

309

245 235 242
226

143
161

182 192

147
167

0.0

50.0

100.0

150.0

200.0

250.0

300.0

350.0

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

Financial products referral 
business was divested in 

2024.12(1)

Net loss in Q2 2026 reflects 
RMB227.8 million in share-based 

compensation upon the 
completion of the IPO in June and 

IPO-related expenses.


	幻灯片 1:  DSC Holdings Ltd. (Nasdaq：DSC)     Second Quarter 2026 Earnings Webcast
	幻灯片 2
	幻灯片 3
	幻灯片 4
	幻灯片 5
	幻灯片 7
	幻灯片 8
	幻灯片 9
	幻灯片 10
	幻灯片 11
	幻灯片 12
	幻灯片 20
	幻灯片 21
	幻灯片 22
	幻灯片 23
	幻灯片 24
	幻灯片 25
	幻灯片 27
	幻灯片 29
	幻灯片 30
	幻灯片 31

