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OVERVIEW

We are a leading integrated dairy company in China, driven by our commitment to
continuous innovation. Our history can be traced back to 1995, when Mr. Wei, our executive
Director, chairperson of the Board and a Controlling Shareholder, founded our businesses
under the brand “Junlebao (F#%4%)”. Through 30 years of development, we launched
household products, achieved remarkable business expansion and attracted investments from
renowned investment institutions. Currently, we have evolved into a nationwide dairy company
with diversified product categories and an integrated value chain.

MILESTONES

The following is a summary of our key business development milestones since the
commencement of our business:

Time Milestone

1995 . ....... Our founder, Mr. Wei, introduced Junlebao Yogurt.

2000 . ....... Our Company was established in the PRC.

2007 . ... ... We introduced the red date yogurt (ALZEEZ15).

2013 ..., ... We introduced our premium yogurt brand, Purjoy (#li=%).
2014 ..., ... We introduced our first infant formula product to the market.

Our Junlebao formula factory was awarded the excellent level
certification by the EU International Food Standard (IFS).

2015 ... ... Our Junlebao formula factory was awarded the A+ level certification
(the highest grade under such Standard then applicable) under the
BRCGS Global Standard for Food Safety, becoming the first formula
factory to receive such award globally.

2016-2025 ... Our Junlebao formula factory was awarded the AA+ level certification
under the BRCGS Global Standard for Food Safety, representing the
highest grade under such standard.

2016 ........ We launched Junlebao infant formula product in Hong Kong market.
2017 ... .. We introduced our sucrose-free yogurt brand, SimPurity ().
2018 ... ... We were awarded the Nomination Award of the Third China Quality

Award (3 =JE B = 425244 48) by the SAMR.

We were awarded the International Diamond Award for Excellence and
Innovation in Quality Management ([ [F/E 5 & B G2 BN 81l 8 1 48)
by the international quality authority organization Business Initiative
Directions (B.I.D) at the International Quality Summit ([ F%E &%

).
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Time Milestone

2019 ........ We introduced Freshjoy (1iffi%), our premium fresh milk brand.
Freshjoy (1ififi%) was awarded the World Dairy Innovation Award —
Best Technological Innovation Award (5L 5t 87 88— £ T 2881
#14%) at the Global Dairy Congress (Z¥kzLH K Er).

2020 ... .. .. We introduced Youcui (#7), our organic infant formula brand.

2021 ... .. Our Institute of Science-based Nutrition was established and
commenced operations.

2022 ... ... SimPurity () became the No. 1 low-temperature yogurt brand by
retail value in China market, according to Frost & Sullivan.

2023 ... ... We completed the acquisition of regional dairy brands, Yinqiao ($24%)
and LESSON (A< ELAT).

2024 ... ... We became the official partner of ten Chinese national sports teams.

Freshjoy (1%f{%) became the No. 1 premium fresh milk brand by

retail value in China market, according to Frost & Sullivan.

OUR MAJOR SUBSIDIARIES

Set forth below are details of our major subsidiaries which made a material contribution

to our results of operations during the Track Record Period or of strategic importance. All of

our major subsidiaries below were established in the PRC.

Name of subsidiary Date of establishment

Principal businesses

Jiangsu Junlebao Dairy Co., Ltd. (‘?I?ﬁi%%g March 8, 2004

FUEARAT) oo

Shijiazhuang Yongsheng Dairy Co., Ltd. (fi%  September 25, 2007
FEKBEFLEARRAT) ..o

Banner Baby Dairy Co., Ltd. (M3 523Kk February 26, 2013
BARAEY oo

Hebei Junlebao Junyuan Dairy Co., Ltd. (Ji/dt
BRERRIEARAT)
Zhengyang Junlebao Dairy Co., Ltd. (1IEF5HE %%

September 5, 2014

September 30, 2015

BAEARATF) ..o

Weixian Junlebao Dairy Co., Ltd. (B %%  January 11, 2018
FLEARATF) oo

Hebei Leyuan Farming Co., Ltd. (JA[JL441FH August 16, 2013
EAMRAT) oo

Leyuan Farming Weixian Co., Ltd. (%Jf4Z  January 24, 2014
BEFARATD) oo

Production and sale
of dairy products
Production and sale
of dairy products
Production and sale
of dairy products
Production and sale
of dairy products
Production and sale
of dairy products
Sale of dairy
products
Dairy farming

Dairy farming
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Name of subsidiary Date of establishment Principal businesses

Shijiazhaung Junchuang Farming Development September 23, 2019 Dairy farming
Co., Ltd. (AFAEHAIPBCEERARAF) . ..

Zhangjiakou Junlebao Banner Farming Co., November 1, 2020 Dairy farming
Ltd. (GRZE N H S EBACEAIRAR) ..

Hebei Junnong Feed Co., Ltd. (FAIdLH FRfa K} September 4, 2020  Sale of feed
ARATY .o

Hebei Derong Plastic Packaging Products Co.,  November 23, 2012  Production and sale
Ltd. (FACFEA BB S RS B AT FR 2 7)) of packaging

materials

The Company held majority equity interests in the above major subsidiaries throughout
the Track Record Period. See “Appendix V — Statutory and General Information — Changes
in the Share Capital of our Major Subsidiaries” for more details on the share capital changes
of the major subsidiaries.

MAJOR SHAREHOLDING CHANGES IN THE COMPANY
(1) Early history

Our businesses can be tracked back to 1995, when Junlebao Yogurt was introduced by our
founder, Mr. Wei, and operated by Shijiazhuang Junlebao Dairy Company (1 Z AL 448 71
2y H]) (“Junlebao Dairy Company”), a company then held by Mr. Wei and his relatives and
deregistered in 2019. Our Company was established in the PRC on April 21, 2000 and was
jointly held as to (i) 33% by Junlebao Dairy Company, (ii) 34% by Shijiazhuang Sanlu Group
Co., Ltd. (f1 550t = REEE B A BR/A ) (“Sanlu Group”), an Independent Third Party save
for its shareholding in our Company, and (iii) 33% by Shijiazhuang Hongqi Dairy Factory ({1
FIEALE AL 51 ) (“Hongqi Dairy Factory™), a collective ownership enterprise (584 Fr A il 4
%) and an Independent Third Party save for its shareholding in our Company, respectively. In
December 2004, the entire equity interests held by Junlebao Dairy Company in our Company
were transferred to Mr. Wei.

In December 2008, Mr. Wei subscribed for an additional registered capital of RMB26.23
million in the Company at a consideration of RMB50.56 million. Later in April 2009, in the
course of the bankruptcy of Sanlu Group, 16.97% equity interests held by Sanlu Group in our
Company was acquired by Mr. Wei by way of public auction at a consideration of RMB25
million. After the aforementioned increase of registered share capital and share transfer, our
Company was owned as to 83.53% by Mr. Wei and 16.47% by Hongqi Dairy Factory,
respectively.
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In December 2010, Mr. Wei and Hongqi Dairy Factory transferred an aggregate of 51%
equity interest they held in the Company to Inner Mongolia Mengniu Dairy (Group) Co., Ltd.
(NZF A EER) BN A RATR) (“Mengniu Dairy Group”), a subsidiary of China
Mengniu Dairy Company Limited, a company listed on the Stock Exchange (stock code:
2319.hk), at a consideration of RMB469.2 million, which was settled on December 10, 2010.
In December 2019, due to the business strategy adjustment of Mengniu Dairy Group, Mengniu
Dairy Group transferred all equity interest it held in the Company to two investment
institutions who are Independent Third Parties.

(2) Pre-[REDACTED] Investments

From March 2020 to December 2025, there were several capital increase and equity
transfers conducted by or among our Pre-[REDACTED] Investors. For further details, please
refer to “— Pre-[REDACTED] Investments” below.

(3) Conversion into a joint stock company with limited liability

On November 21, 2023, our then Shareholders resolved to approve the conversion of our
Company from a limited liability company into a joint stock company with limited liability.
Upon completion of such conversion on December 15, 2023 and as of the Latest Practicable
Date, the registered capital of our Company was RMB720 million.

ACQUISITIONS, MERGERS AND DISPOSALS

Throughout the Track Record Period and up to the Latest Practicable Date, we did not
conduct any material acquisitions, mergers or disposals.

EMPLOYEE INCENTIVE PLATFORMS

In recognition of the contributions of our employees and to incentivize them to further
promote our development, Lehui Ruisheng, Yuehui Xinghong, Yuehui Xinghong I,
Zhenlecheng and Zhenlecheng XII were established as our employee incentive platforms
(“Employee Incentive Platforms”) in the PRC. Each of the Employee Incentive Platforms was
managed by Lehui Consulting as its general partner and Lehui Consulting is held by Mr. Wei
as to 99% and Mr. Liu Senmiao, our executive Director, as to 1%. As of the Latest Practicable
Date, there were no outstanding share awards or options under the employee incentive plans
and all of the share awards granted under the Company’s employee incentive plans have been
vested, and as a result, the grantees held the partnership interest in the respect Employee
Incentive Platforms directly or indirectly. All of the partnership interests of the Employee
Incentive Platforms were granted and held by employees or former employees of the Group.
For details of the partnership interest held by the Directors, senior management and the
connected persons at the Company level, see “Appendix V — Statutory and General

Information — Employee Incentive Platforms” to this Document.
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A-SHARE LISTING ATTEMPT

We had historically explored the opportunity of establishing a capital market platform in
the A-share market in the PRC. In December 2023, we entered into a tutoring agreement with
China International Capital Corporation Limited ([ 2 F% 4 Rl % 493 45 BR A7) in connection
with a proposed A-share listing and made a listing tutoring filing (b TH#EM#%%). As of the
Latest Practicable Date, we have not submitted any formal listing application in relation to the
A-Share listing.

Having taking into account our long-term business development plan and financing needs
for our further development, and to further expand our global business and considering that the
Stock Exchange would provide us with an international platform to access international capital
and attract diverse overseas investors, we voluntarily decided to pursue a [REDACTED] in
Hong Kong. Our Directors confirm that, to their best knowledge, there are no matters relating
to the A-Share listing attempt which are material to the [REDACTED] and are necessary to
be disclosed in this Document for investors to form an informed assessment of our Company,
and the Joint Sponsors are not aware of any other matters that would cause them to disagree
with the foregoing views of the Directors in any material respect.
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Other Principal Terms of the Pre-[REDACTED] Investments

Basis of determination of The considerations for each round of the Pre-[REDACTED]
the valuation and Investments were determined based on arm’s length negotiations
consideration. . ....... amongst the Pre-[REDACTED] Investors and our Group, as

applicable after taking into consideration of the timing of the
investments, our valuation when the investment agreement was
entered into, the operation of our business, the financial
performance of our Group, and the prospects of our business.

Lock-up period . . ....... Pursuant to PRC Company Law, Shares issued by our Company
prior to the [REDACTED] (including those held by the
Pre-[REDACTED] Investors) will be subject to a lock-up
period of one year from the [REDACTED].

Use of proceeds from the We have utilized the proceeds from the Pre-[REDACTED]
Pre-[REDACTED] Investments for the principal business of our Group, including
Investments. ......... but not limited to the growth and expansion of our Company’s

business and general working capital purposes. As of the Latest
Practicable Date, all of the funds raised from the
Pre-[REDACTED] Investments have been utilized.

Strategic benefits to our At the time of the relevant Pre-[REDACTED] Investments, our
Company brought by the Directors were of the view that our Group could benefit from the
Pre-[REDACTED] additional funds provided by the Pre-[REDACTED]
Investors . ........... Investments in our Group and the knowledge and experience of

the Pre-[REDACTED] Investors in the industry. The
Pre-[REDACTED] Investments demonstrated the
Pre-[REDACTED] Investors’ confidence in the operation and
development of our Group.

Special Rights of the Pre-[REDACTED] Investors

The Pre-[REDACTED] Investors were granted certain special rights, including but not
limited to information rights, inspection rights, pre-emptive rights and anti-dilution rights. The
redemption rights granted by the Company to certain Pre-[REDACTED] Investors have been
terminated and the redemption rights granted by Mr. Wei to certain Pre-[REDACTED]
Investors have been suspended before the first filing of the [REDACTED] application by our
Company with the Stock Exchange. All other special rights will be terminated upon
[REDACTED].

Joint Sponsors’ Confirmation
On the basis that (i) the consideration for the Pre-[REDACTED] Investments was settled
more than 120 clear days before the [REDACTED], and (ii) the special rights granted to the

Pre-[REDACTED] Investors as disclosed in “— Special Rights of the Pre-[REDACTED]
Investors” above have been and/or will be terminated upon [REDACTED] with the redemption
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rights terminated and/or suspended before the first filing of the [REDACTED] application by
our Company with the Stock Exchange, the Joint Sponsors confirm that the Pre-[REDACTED]
Investments are in compliance with Chapter 4.2 of the Guide for New Listing Applicants issued
by the Stock Exchange.

Information of Our Major Pre-[REDACTED] Investors

Set forth below are details for each of our major Pre-[REDACTED] Investors with a
shareholding of 1% or above in our Company and, together with our Controlling Shareholders,
collectively held more than 90% in our Company as of the Latest Practicable Date. To the best
knowledge of our Company and save as disclosed below, all of our major Pre-[REDACTED]
Investors and their ultimate beneficial owners are Independent Third Parties.

HongShan

Ningbo Tanzhi Enterprise Management Consulting Partnership (Limited Partnership) (%
BHRECEEMHHNEBEEEREY)) (“Ningbo Tanzhi”) is a limited partnership
established in the PRC, whose general partner is Jiaxing HongShan Kunsheng Investment
Management Partnership Enterprise (Limited Partnership) GEELALAZHERSEEH B A%
(BFRE%)) (“HongShan Kunsheng”). None of the limited partners of Ningbo Tanzhi hold
30% or more of its partnership interests therein. The general partner of HongShan Kunsheng
is Ningbo Meishan Bonded Port HongShan Huanjia Investment Management Co., Ltd. (ZJ¥
ML AABLHS m AT A R G E A FR/AF])  (“HongShan Huanjia”), which is ultimately
controlled by Mr. Zhou Kui (J&%#).

Primavera Capital Group

Chunhua Shaojing (Tianjin) Equity Investment Partnership Enterprise (Limited
Partnership) (FIEFR(KE)BRHERESEAEEREY)) (“Chunhua Shaojing”) is a
limited partnership established in the PRC, whose general partner is Chunhua Mingde (Tianjin)
Equity Investment Management Partnership Enterprise (Limited Partnership) (% % I 8K )
R EE A B ECERAY)) (“Chunhua Mingde”). The sole limited partner of
Chunhua Shaojing is Primavera Capital Fund III L.P. holding 99.96% of its partnership
interests. The general partner of Chunhua Mingde is Chunhua (Tianjin) Equity Investment
Management Co., Ltd. (FFH#E(K ) RAEREHE HLA R/ 7), holding approximately 96.76% of
its partnership interests therein, and is wholly owned by Hu Yuanman (#]7Ci#).

Qiushi Xingde (Tianjin) Investment Center (Limited Partnership) (Fk & BELE K H) & & h
DAEMREE)) (“Qiushi Xingde”) is a limited partnership established in the PRC with Qiushi
(Tianjin) Equity Investment Management Partnership (Limited Partnership) (Fk B (K8 Bt %
EEHEBEEAREE)) (“Qiushi Tianjin™) as its general partner and Primavera Xingkang
(Tianjin) Investment Center (Limited Partnership) (FHEHLF(KEHLEHOEREE)), a
limited partnership established in the PRC, and Primavera Xing’an (Tianjin) Investment Center
(Limited Partnership) (FHEHZ(RE)HFEHLHRER)) as its limited partners holding
approximately 66.37% and 33.59% partnership interests, respectively. The general partner of

— 155 -



THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT INFORMATION MUST BE
READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

Qiushi Tianjin is Chunhua Qiushi (Tianjin) Equity Investment Management Co., Ltd. (F Rk
B (ORI R E S A R/A 7)) holding approximately 83.33% of its partnership interests
therein and is wholly owned by Mingde Chunhua (Tianjin) Asset Management Co., Ltd. (P&
BIHE(CRE) G =B AR/, which is in turn owned as to 99.95% of its equity interests by
Hu Yuanman.

Both Chunhua Shaojing and Qiushi Tianjin are investment vehicles of Primavera Capital
Group. Primavera Capital is primarily engaged in investments in the fields of consumer retail,
artificial intelligence, digital technology, carbon neutrality, advanced manufacturing,

healthcare, enterprise services, and financial services.
Ping An Investment

Tianjin Ping An Consumer Technology Investment Partnership (Limited Partnership) (K
BT LHERFRIESBEEERAY)) (“Ping An Consumer”) is a limited partnership
established in the PRC. The general partner of Ping An Consumer is Shenzhen Ping An
Decheng Investment Co., Ltd. (EII TP L IE % E A R Fl) (“Ping An Decheng”), which is
indirectly wholly owned by Ping An Insurance (Group) Company of China, Ltd. (' [El~V-Zff
BB A FRAR]) (“Ping An Group”), a company listed on the Shanghai Stock
Exchange (stock code: 601318.sh) and the Stock Exchange (stock code: 2318.hk). Except for
Ping An Wealth Management Co., Ltd. (*F-% 84 & B A BR A A]) holding approximately
52.92% of its partnership interests, which is wholly owned by Ping An Decheng, none of other
limited partners of Ping An Consumer holds 30% or more of its partnership interests therein.

Shanghai Bamao Investment Management Partnership Enterprise (Limited Partnership)
(LHEEREERAEAEEREY) (“‘Bamao Investment”) is a limited partnership
established in the PRC. The general partner of Bamao Investment is Ping An Decheng, holding
approximately 0.19% of its partnership interests therein. Bamao Investment is owned as to
approximately 96.90% by Ping An Property & Casualty Insurance Company of China, Ltd. (*f
B8 12 0 P PR B 0 BR 23 F), which is in turn owned as to approximately 99.55% by Ping
An Group.

Rural Industry Investment

Central Enterprise Rural Industry Investment Fund Co., Ltd. ({1 {25400 FE 261 E L 4
[ A PR F]) (“Rural Industry Investment™) is a limited company established in the PRC.
None of the shareholders of Rural Industry Investment holds 30% or more of its equity interests
therein. Rural Industry Investment is also interested in the Company through Yangfu
(Shijiazhuang) Dairy Equity Investment Center (Limited Partnership) (J45k(f1 ZHE) FLEEBHE
HEHOERSY)) (“Yangfu Shijiazhuang”).

Yangfu Shijiazhuang is a limited partnership established in the PRC on October 11, 2017,
and is primarily engaged in enterprise investment. The general partner of Yangfu Shijiazhuang
is Hebei Jiantou Chuangfa Fund Management Co., Ltd. (J/dt #8155 &5 A RA )
(“Hebei Jiantou”), holding approximately 1.00% of its partnership interests therein, which is
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in turn owned as to (i) 70.00% by Maotian Capital Co., Ltd. (% K &AH R E(L/A ), which
is indirectly wholly owned by State-owned Assets Supervision and Administration Commission
of Hebei Provincial People’s Government (773t A REUM B A & & BB B #EZ B €); and (ii)
30.00% by Western Advanced Technology Achievement Transformation (Chengdu) Co., Ltd.
(VPG HB I HEF T B R A L (R AR A IR EAT/AF]), which is wholly owned by Western
Transformation Center of Advanced Technological Achievements (STHEF: i il piHpiE (L -
/»), a PRC governmental entity in Sichuan Province. The sole limited partner of Yangfu
Shijiazhuang is Rural Industry Investment, holding approximately 99.00% of its partnership
interests.

Bojia Capital

Each of Zhangjiagang Bojia Yikai Venture Capital Partnership (Limited Partnership) (i
FE AR HAIER E A M EECEREY)) (“Bojia Yikai”), Tianjin Bojia Sanbao Equity
Investment Fund Partnership (Limited Partnership) (K= BERER S AP EECH
FRE%)) (“Bojia Sanbao”), Tianjin Bojia Hengxin Equity Investment Fund Partnership
(Limited Partnership) (RIEMEEHIRMEREES AP EEAREGE)) (“Bojia Hengxin”)
and Tianjin Bojia Simei Equity Investment Fund Partnership (Limited Partnership) (K #{F
DU SE AR GRS A B AECEREE)) (“Bojia Simei”) is a limited partnership established in
the PRC with Beijing Bojia Private Equity Management Co., Ltd. (At LRSS G 1A
FR/>F]) (“Bojia Capital”) being its general partner. Bojia Capital is a limited company
established in the PRC, primarily engaged in investment management, and is directly and
indirectly owned as to 99.92% by Tian Bo (H {#).

None of the limited partners of Bojia Yikai, Bojia Sanbao and Bojia Hengxin hold 30%
or more of its partnership interests therein, respectively. Bojia Simei has three limited partners,
including (i) Liu Miao (#l#%) holding approximately 47.89% of its partnership interests; (ii)
Sealand Securities Investment Co., Ltd. (ElV&E 5 &A1), holding approximately
42.69% of its partnership interests, which is wholly owned by Sealand Securities Co., Ltd. ([
s A BR/AA]), a company listed on the Shenzhen Stock Exchange (stock code:
000750.sz); and (iii) an Independent Third Party.

Zhuhai Yuanheying

Zhuhai Yuanheying Investment Partnership Enterprise (Limited Partnership) (3%l &
WEBBLEEREY)) (“Zhuhai Yuanheying”) is a limited partnership established in the
PRC, with its general partner being Zhuhai Gaoling Tiancheng II Investment Management Co.,

Ltd. (BRI AR KA W% & & A FRZA 7). None of the ultimate beneficial owners of Zhuhai
Yuanheying holds 30% or more of the partnership interests therein.
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Hosen Capital

Each of Suzhou Hougi Equity Investment Center (Limited Partnership) (#& /575 B 1%
EH.OERAY)) (“Suzhou Houqi”) and Quanzhou Haisi Houjiu Equity Investment
Partnership Enterprise (Limited Partnership) (RINEHAEABMERESBACEEREH))
(“Haisi Houjiu”) is a limited partnership established in the PRC, with Beijing Hosen Capital
Management Center (Limited Partnership) (AtHEAEEEHF.OEREY)) (“Hosen
Capital”) being its general partner. Except for Suzhou Houqi Zhengde Equity Investment
Center (Limited Partnership) (#fJM/EZ5EEBEER G+ 0EREH)) (“Houqi Zhengde”),
holding approximately 67.00% of the partnership interests in Suzhou Hougqi, with Hosen
Capital also being its general partner, none of the other limited partners of Suzhou Houqi hold
30% or more of its partnership interests therein. None of the limited partners of Haisi Houjiu
or Houqi Zhengde hold 30% or more of its partnership interests therein. Hosen Capital is a
limited partnership established in the PRC, whose general partner is Zhuhai Housheng Xinhe
Enterprise Management Partnership (Limited Partnership) (BKiJE4(E A BEEH G BB
(B FRE%)), which is ultimately controlled by Mr. Wang Hang (E/iii).

Wumart United Investment and Wumart Tongda

Gongqingcheng Kemei: Gonggingcheng Kemei Venture Capital Partnership (Limited
Partnership) (GGLEEIEAZEHRE S B EEAREY)) (“Gonggingcheng Kemei”) is a
limited partnership established in the PRC with Beijing Wumart United Investment
Management Co., Ltd. (ALY EBHSHREEHERAF) (“Wumart United Investment”)
being its general partner. Wumart United Investment is a limited company established in the
PRC. Except for Zhang Bin (5&XK), holding 60% of its equity interests therein, none of the
other shareholders of Wumart United Investment holds 30% or more of its equity interests
therein. The sole limited partner of Gongqingcheng Kemei is Shanghai Yupei (Group) Co., Ltd.
(EFRER)ABRA ], holding 99.99% of its partnership interests therein, a company
indirectly wholly owned by Li Shifa (Z=1#§).

Gongqingcheng Junmei: Gongqgingcheng Junmei Venture Capital Partnership (Limited
Partnership) (GLEWE EAIERELGBLEEREY)) (“Gonggingcheng Junmei”) is a
limited partnership established in the PRC with Wumart United Investment being its general
partner. Except for Tianjin Yilong Internet Investment Management Co., Ltd. (K Z85E B 4%
EEMARR/AF), an indirectly wholly owned subsidiary of Tongcheng Travel Holdings
Limited, a company listed on the Stock Exchange (stock code: 780.hk), holding approximately
37.38% of its partnership interests therein, none of the other limited partners, none of which
holding 30% or more of its partnership interests therein.
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Shenzhen Meiyu: Shenzhen Meiyu Times Investment Partnership (Limited Partnership)
G ERIRRES B AEERAEY)) (“Shenzhen Meiyu”) is a limited partnership
established in the PRC, whose general partner is also Wumart United Investment. None of the
limited partner of Shenzhen Meiyu holding 30% or more of its partnership interests therein.

Gongqingcheng Demei: Gongqingcheng Demei Venture Capital Partnership (Limited
Partnership) (EHIWMIEEHZERE RSB LEAREY)) (“Gonggingcheng Demei”) is a
limited partnership established in the PRC, whose general partner is Zhuhai Hengqin Wumart
Tongda Private Equity Investment Management Co., Ltd. (BRI 54 S i FASE L GG
MAMAR]) (“Wumart Tongda”). Except for Beijing Xinda Tongshang Investment
Management Co., Ltd. (LI HT @ B 1 & A R/ 7)), a company wholly owned by Zhang
Bin and holding 36.00% of its equity interests, none of its other shareholders holds 30% or
more of its equity interests therein. The sole limited partner of Gongqingcheng Demei is
Qingdao Qingfa Jinze Investment Co., Ltd. (5§ & & &M E A WA A), holding 99.98% of
its partnership interests therein, which is indirectly wholly-owned by Qingdao Qianwan
Bonded Port Area (China (Shandong) Pilot Free Trade Zone, Qingdao Area) Management
Committee, Department of Finance (75 & Al SB[ [ HF B (1L ) B B & 5 slBe 1w 5 5 A )
L B I ).

Goldstone Growth and Maotai Goldstone

Goldstone Growth Equity Investment (Hangzhou) Partnership (Limited Partnership) (4
AR BEREBIN A B EEEREY)) (“Goldstone Growth™) is a limited partnership
established in the PRC with CITIC Goldstone Investment Co., Ltd. ({5 & A EHRAF])
(“CITIC Goldstone™), a wholly-owned subsidiary of CITIC Securities Co., Ltd. ({575 72k
WA BRZAF]), a company listed on the Stock Exchange (stock code: 6030.hk) and Shanghai
Stock Exchange (stock code: 600030.sh), being its general partner. None of the limited partners
of Goldstone Growth holds 30% or more of its partnership therein.

Maotai Goldstone (Guizhou) Biotechnology Industry Fund Limited Partnership (Limited
Partnership) (F2&A(EIMNEDRHEXEEEEBEEEREY)) (“Maotai Goldstone”)
is a limited partnership established in the PRC with (i) CITIC Goldstone and (ii) Moutai
(Guizhou) Private Equity Fund Management Co., Ltd. (G2 (EM)FASEHEEE A FRA Al
(“Moutai PE”) being its general partners. Moutai PE is a company owned as to 80.10% by
China Kweichow Moutai Distillery (Group) Co., Ltd. (F B BN S 2 R (R D A R EAE A
F]), which is in turn owned as to 90% by State-owned Assets Supervision and Administration
Commission of Guizhou Province (E /& ANRBUFEIA EEEEEMZEHE). Except for
Maotai Goldstone (Guizhou) Industry Development Fund Partnership (Limited Partnership)
CFREAEMEXEERESEGHEEEGAEIRE)) (“Maotai Goldstone Industry”) holding
79.90% of its partnership interests, none of the other limited partners of Maotai Goldstone
holds 30% or more of its partnership therein. Maotai Goldstone Industry is a limited
partnership with CITIC Goldstone and Moutai PE being its general partners, and Kweichow
Moutai Co., Ltd. (BEMFZFKMAR/AF]), a company listed on the Shanghai Stock
Exchange (stock code: 600519.sh), being its sole limited partner.
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Jinding Capital

Each of Gonggingcheng Fuman Venture Capital Partnership (Limited Partnership) (3:7
WAR WA EE G B REERSEY)) (“Gongqingcheng Fuman”) and Gonggingcheng
Jinlang Equity Investment Partnership (Limited Partnership) (3t k4 BARCHERLE & B 2k
(APRE%)) (“Gonggingcheng Jinlang”) is a limited partnership established in the PRC with
Beijing Fangyuan Jinding Capital Management Co., Ltd. (Jt5% /7 B4 548 &4 B TR /A )
(“Jinding Capital”) being its general partner. Jinding Capital is a wholly-owned subsidiary of
Beijing Tongchuang Jinding Investment Management Co., Ltd. (AtC[R] 81 & 5 4% & & 1A R A
A]) (“Tongchuang Jinding”), a company owned as to 62.50% by Beijing Huaxia Jinding
Investment Management Co., Ltd. (At #EE GHEEEHGRAF) (“Huaxia Jinding”),
which is in turn as to 51.20% by He Fuchang (fi’H &). None of the other shareholders of
Tongchuang Jinding and Huaxia Jinding hold 30% or more of its equity interest therein,
respectively.

Muyuan Industrial Group Co., Ltd. (#RE LA RAF]), a company owned as to
85% by Qin Yinglin (ZJHK), is the sole limited partner of Gonggingcheng Fuman, holding
99% of its partnership interest. Except for Du Zhongbin (¥:H74%) and Hefei Hengxin Life
Science and Technology Co., Ltd. (G HEEZATE RIS A PR A, a company listed on the
Shenzhen Stock Exchange (stock code: 301501.sz)), none of the other limited partners of
Gonggqgingcheng Jinlang holds 30% or more of its partnership therein.

CAPITALIZATION

Our Company [has] applied for H-share full circulation to convert certain Unlisted Shares
into H Shares after the [REDACTED]. The conversion of Unlisted Shares into H Shares will
involve an aggregate of [REDACTED] Unlisted Shares, representing approximately
[REDACTED]% of the total issued share capital of the Company as of the Latest Practicable
Date.

The table below is a summary of the capitalization of our Company as of the Latest
Practicable Date and upon completion of the [REDACTED] (assuming the [REDACTED] is

not exercised):

Immediately upon completion of the

As of the Latest [REDACTED] (assuming the [REDACTED]
Practicable Date is not exercised)
No. of Approximate No. of Approximate
Unlisted ownership Unlisted No. of ownership
Name of Shareholders Shares percentage Shares H Shares percentage
Our Controlling Shareholders
Mr. Wei .................. 270,310,455 37.54% [REDACTED] [REDACTED] [REDACTED]%
Lehui Ruisheng. . .. .......... 81,761,128 11.36% [REDACTED] [REDACTED] [REDACTED]%
Yuehui Xinghong. . ... ... ... .. 38,979,607 5.41% [REDACTED] [REDACTED] [REDACTED]%
Yuehui Xinghong I ... .. ... ... 11,488,739 1.60% [REDACTED] [REDACTED] [REDACTED]%
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As of the Latest
Practicable Date

Immediately upon completion of the
[REDACTED] (assuming the [REDACTED]

is not exercised)

No. of Approximate No. of Approximate

Unlisted ownership Unlisted No. of ownership
Name of Shareholders Shares percentage Shares H Shares percentage
Runde Zhiying IV .. ... .. ... 1,735,890 0.24% [REDACTED] [REDACTED] [REDACTED]%
Zhenlecheng. . . ... ......... 16,191,735 2.25% [REDACTED] [REDACTED] [REDACTED]%
Zhenlecheng XIT . . .. ... ... .. 6,220,911 0.86% [REDACTED] [REDACTED] [REDACTED]%
Subtotal . . ... .......... .. 426,688,465 59.26% [REDACTED] [REDACTED] [REDACTED]%
Our major Pre-[REDACTED]
Investors
Ningbo Tanzhi .. ........... 61,879,706 8.59% [REDACTED] [REDACTED] [REDACTED|%
Chunhua Shaojing . . ... ... ... 40,326,940 5.60% [REDACTED] [REDACTED] [REDACTED]%
Qiushi Xingde . ............ 14,935,901 2.07% [REDACTED] [REDACTED] [REDACTED]%
Subtotal® . . ... ... ... .. 55,262,841 7.68% [REDACTED] [REDACTED] [REDACTED]%
Ping An Consumer. . ......... 24,893,255 3.46% [REDACTED] [REDACTED] [REDACTED]%
Bamao Investment . . . .. ... ... 9,957,300 1.38% [REDACTED] [REDACTED] [REDACTED]%
Subtotal® . . ... ... ..., .. 34,850,555 4.84% [REDACTED] [REDACTED] [REDACTED]%
Yangfu Shijiazhuang. . . . ... ... 12,891,504 1.79% [REDACTED] [REDACTED] [REDACTED]%
Rural Industry Investment . . . . . . 4,810,904 0.67% [REDACTED] [REDACTED] [REDACTED]%
Subtotal® . . ... ... ... .. 17,702,408 2.46% [REDACTED] [REDACTED] [REDACTED]%
Bojia Sanbao . .. ........... 6,162,446 0.86% [REDACTED] [REDACTED] [REDACTED]%
Bojia Hengxin .. ........... 1,282,904 0.18% [REDACTED] [REDACTED] [REDACTED]%
Bojia Yikai .. ............. 6,414,543 0.89% [REDACTED] [REDACTED] [REDACTED]%
Bojia Simei . . .. ........... 2,020,588 0.28% [REDACTED] [REDACTED] [REDACTED]%
Subtotal® . ... ... ... ... .. 15,880,481 2.21% [REDACTED] [REDACTED] [REDACTED]%
Zhuhai Yuanheying . ... ... ... 15,469,675 2.15% [REDACTED] [REDACTED] [REDACTED]%
Haisi Houjiu . ............. 7,467,419 1.04% [REDACTED] [REDACTED] [REDACTED]%
Suzhou Hougi. .. ........... 5,773,085 0.80% [REDACTED] [REDACTED] [REDACTED]%
Subtotal® . ... .. ... ..., .. 13,240,504 1.84% [REDACTED] [REDACTED] [REDACTED]%
Gonggingcheng Junmei . . . . . . . . 3,207,277 0.45% [REDACTED] [REDACTED] [REDACTED]%
Gonggingcheng Demei . . . . . . . . 1,603,639 0.22% [REDACTED] [REDACTED] [REDACTED]%
Gongqingcheng Kemei . ... .. .. 3,207,277 0.45% [REDACTED] [REDACTED] [REDACTED]%
Shenzhen Meiyu . . . ... ...... 865,955 0.12% [REDACTED] [REDACTED] [REDACTED]%
Subtotal® . ... .. ... ... ... 8,884,148 1.23% [REDACTED] [REDACTED] [REDACTED]%

- 161 -



THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT INFORMATION MUST BE
READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

As of the Latest
Practicable Date

Immediately upon completion of the
[REDACTED] (assuming the [REDACTED]

is not exercised)

No. of Approximate No. of Approximate
Unlisted ownership Unlisted No. of ownership

Name of Shareholders Shares percentage Shares H Shares percentage
Goldstone Growth . . .. ........ 1,353,180 0.19% [REDACTED] [REDACTED] [REDACTED]%
Maotai Goldstone . . .......... 6,765,900 0.94% [REDACTED] [REDACTED] [REDACTED]%
Subtotal® . . ... ... ... ... .. 8,119,080 1.13% [REDACTED] [REDACTED] [REDACTED]%
Gonggingcheng Jinlang . . . . . .. .. 2,706,360 0.38% [REDACTED] [REDACTED] [REDACTED]|%
Gonggingcheng Fuman . .. . ... .. 4,510,600 0.63% [REDACTED] [REDACTED] [REDACTED]%
Subtotal® . ... ... ... ... ... 7,216,960 1.00% [REDACTED] [REDACTED] [REDACTED]%
Our Other Pre-[REDACTED]

Investors
Hai Nan Jun Shi Corporation (iR

HREEHAR/AF) (“Hainan

Junshi”) . ........... . ... 6,838,725 0.95% [REDACTED] [REDACTED] [REDACTED]%
Nanjing Hongzhang Equity

Investment Partnership (Limited

Partnership) (¥ 7 5A B R E &

BEEEREE) ... .. .. 5,869,312 0.82% [REDACTED] [REDACTED] [REDACTED]%
DALIAN RONGHUA COMMON

PLASTIC PRINTING CO., LTD.

(KERFERNEEARAR) . ... 5269815 0.73% [REDACTED] [REDACTED] [REDACTED]%
Ningbo Xinglong Chizhong

Investment Partnership (Limited

Partnership) (N EFERHEREA

BAEHEREE) ... ... ... 3,851,362 0.53% [REDACTED] [REDACTED] [REDACTED]%
Qingdao Beiqi Industrial CO., Ltd

(HEILBEEARAR) . ... ... 2,467,151 0.34% [REDACTED] [REDACTED] [REDACTED]%
Zhuang Guiti . ... ........... 641,458 0.09% [REDACTED] [REDACTED] [REDACTED]%
Subtotal® . ... ... ... . ... .. 3,108,609 0.43% [REDACTED] [REDACTED] [REDACTED]%
Shanghai Hongzhiyue Industrial Co.,

Ltd. (LIGSLERBIEEARRAR) . . 2,767,877 0.38% [REDACTED] [REDACTED] [REDACTED]%
Hebei Wenzhan Equity Investment

Fund Limited Partnership (44t 3C

ERERERSEABCEE RS

By o 2,245,096 0.31% [REDACTED] [REDACTED] [REDACTED|%
Shanghai E-partner Management Co.,

Ld. (B~ EAEERARAH) . 2,255,299 0.31% [REDACTED] [REDACTED] [REDACTED]%

- 162 -



THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT INFORMATION MUST BE
READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

As of the Latest

Practicable Date

Immediately upon completion of the
[REDACTED] (assuming the [REDACTED]

is not exercised)

No. of Approximate No. of Approximate

Unlisted ownership Unlisted No. of ownership
Name of Shareholders Shares percentage Shares H Shares percentage
GREEN FOOD SCIENCE AND

TECHNOLOGY (TIANIJIN) CO.,

LTD (#& 5B ahBHL (R ) A R

B) oo 2,255,300 0.31% [REDACTED] [REDACTED] [REDACTED]%
Shanghai Guoshan Ruiding

Investment Co., Ltd. (B 1115

SREARAF) ... 2,107,926 0.29% [REDACTED] [REDACTED] [REDACTED]%
Shanghai Heguang Tongcheng

Enterprise Consulting Partnership

(Limited Partnership) (_Fi# A&t

BhEHRGHERAREE) .. 1,603,639 0.22% [REDACTED] [REDACTED] [REDACTED]%
Goldstone Packaging Jiaxing Co.,

Ld (BABEGEARAR) ... 1,264,755 0.18% [REDACTED] [REDACTED] [REDACTED]%
HuangHe . ........... .. ... 1,264,755 0.18% [REDACTED] [REDACTED] [REDACTED]%
Wang Yande . . .. ... ... ... . 1,264,755 0.18% [REDACTED] [REDACTED] [REDACTED]%
Niu Guojuan . .............. 1,163,893 0.16% [REDACTED] [REDACTED] [REDACTED]%
Shanghai Ruiyilian Enterprise

Management Partnership (Limited

Partnership) (i i (b 3£ 45

BEEEAEREE) .. 1,183,484 0.16% [REDACTED] [REDACTED] [REDACTED]%
He Xiaomei™. ... ... ... ..... 1,166,065 0.16% [REDACTED] [REDACTED] [REDACTED|%
Chuanyu Gaozhu New Area

Chongqing Guanghong

Entrepreneurship Investment Fund

Partnership Enterprise (Limited

Partnership) ()1 | =77 4 15 B2

ILRERERBEABEEHERS

By o 902,120 0.13% [REDACTED] [REDACTED] [REDACTED]%
Zhengzhou Lingbang Information

Technology Co., Ltd. (8iMH S5

BRHEARAR) ..o 902,120 0.13% [REDACTED] [REDACTED] [REDACTED]%
Hebei Xindong Printing Co., Ltd. (7]

AR R AR . 843,170 0.12% [REDACTED] [REDACTED] [REDACTED]%
QuYiqun ................. 843,170 0.12% [REDACTED] [REDACTED] [REDACTED]%
LiuYagi . ................. 843,170 0.12% [REDACTED] [REDACTED] [REDACTED]%
Li Xuehui . ................ 843,170 0.12% [REDACTED] [REDACTED] [REDACTED]%
Duan Minxuan . ............. 641,458 0.09% [REDACTED] [REDACTED] [REDACTED]%
Li Minggian. . .. ............ 541,272 0.08% [REDACTED] [REDACTED] [REDACTED|%
LiYungu.................. 519,633 0.07% [REDACTED] [REDACTED] [REDACTED]%
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As of the Latest
Practicable Date

Immediately upon completion of the
[REDACTED] (assuming the [REDACTED]

is not exercised)

No. of Approximate No. of Approximate
Unlisted ownership Unlisted No. of ownership

Name of Shareholders Shares percentage Shares H Shares percentage
Guang’an Xiaoping’s Hometown

Development Fund Center (Limited

Partnership) (J#%/NT-i B %8 e 2

EHOEREE) 451,060 0.06% [REDACTED] [REDACTED] [REDACTED]%
Wei Keyao™ . ... ... ........ 421,585 0.06% [REDACTED] [REDACTED] [REDACTED]%
Zhang Xiaowei . . . ........... 320,723 0.04% [REDACTED] [REDACTED] [REDACTED]%
Zhang Shilong . . ............ 320,723 0.04% [REDACTED] [REDACTED] [REDACTED]%
Zhao Linsen. . .. ............ 192,441 0.03% [REDACTED] [REDACTED] [REDACTED|%
SunLei .................. 192,441 0.03% [REDACTED] [REDACTED] [REDACTED]%
Deng Ziyu. . ............... 225,530 0.03% [REDACTED] [REDACTED] [REDACTED]%
Fan Xiaohong. .. ............ 160,362 0.02% [REDACTED] [REDACTED] [REDACTED]%
Han Yanfeng . .............. 160,362 0.02% [REDACTED] [REDACTED] [REDACTED]%
Subtotal of other

Pre-[REDACTED] Investors . . . 54,805,177 7.61% [REDACTED] [REDACTED] [REDACTED]%
Subtotal . . . ... ... ... .. ... 720,000,000 100% [REDACTED] [REDACTED] [REDACTED]%
Public Shareholders . . ... ...... - - [REDACTED] [REDACTED] [REDACTED]|%
Total . ... ................ 720,000,000 100% [REDACTED] [REDACTED] [REDACTED]%
Notes:

(1)  Being a shareholding platform managed by Lehui Consulting as its general partner. Lehui Consulting is held
by Mr. Wei as to 99% and Mr. Liu Senmiao, our executive Director, as to 1%. The limited partners of Runde

Zhiying II are Mr. Wei and his family.

(2)  The entities above are affiliates of each others.

(3) He Xiaomei is the spouse of Mr. Wei.

(4)  Wei Keyao is the daughter of Mr. Wei.
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PUBLIC FLOAT AND FREE FLOAT
Public Float

Following the conversion of Unlisted Shares into H Shares and upon completion of the
[REDACTED] (assuming that the [REDACTED] is not exercised), the following Shares will
not be counted towards the public float:

(a) a total of 426,688,465 Shares held by Mr. Wei, Lehui Ruisheng, Yuehui Xinghong,
Yuehui Xinghong I, Runde Zhiying II, Zhenlecheng and Zhenlecheng XII, being our
Controlling Shareholders, representing [REDACTED]% of our total issued share
capital;

(b) atotal of 1,166,065 Shares held by Ms. He Xiaomei, being the spouse of Mr. Wei
and our core connected person, representing [REDACTED]% of our total issued
share capital; and

(c) atotal of [REDACTED] Unlisted Shares held by other Shareholders, representing
[REDACTED]% of our total issued Shares.

To the best knowledge of our Directors, upon completion of the [REDACTED] and the
conversion of Unlisted Shares into H Shares, [REDACTED] H Shares are expected to be held
by our existing Shareholders who are not our core connected persons, which will be counted
towards the public float.

Based on the above, it is expected that immediately following completion of the
[REDACTED] (assuming that the [REDACTED] is not exercised), the total number of H
Shares held by the public represents approximately [REDACTED]% of our total issued share
capital upon [REDACTED]. If the [REDACTED] is fixed at HK$[REDACTED],
HKS$[REDACTED] or HK$[REDACTED] per [REDACTED] (being the low end, mid-point
and the high-end of the indicative [REDACTED] range, respectively), the expected market
capitalization of the Company upon completion of the [REDACTED] (assuming that the
[REDACTED] is not exercised) would be approximately HK$[REDACTED],
HK$[REDACTED] and HK$[REDACTED], and the minimum prescribed public float
percentage as required under Rule 19A.13A of the Listing Rules would be [REDACTED]%,
[REDACTED]% or [REDACTED]%, respectively. Therefore, our Company will be able to
meet the minimum public float requirements under Rules 19A.13A of the Listing Rules.

Free Float

Under Rule 8.08A of the Listing Rules, the Company must ensure that a portion of the
total number of its issued shares [REDACTED] on the Stock Exchange with a market
capitalization of at least HK$[REDACTED] are not subject to any disposal restrictions
(whether under contract, the Listing Rules, applicable laws or otherwise) at the time of
[REDACTED]. Our Company will be able to meet the minimum free float requirement under
Rule 19A.13C of the Listing Rules based on the market capitalization of the Shares
[REDACTED] on the Stock Exchange that are not subject to any disposal restrictions at the
time of [REDACTED].
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