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OVERVIEW

The history of our Company began in 2013, when it was established in Shanghai by our
founder, Mr. SUN Yuanhao. With over a decade of operations, we have become the largest pure-play
Al infrastructure software provider in China, according to Frost & Sullivan. See “Directors and
Senior Management” for the biographical details of Mr. SUN Yuanhao. In October 2022, the A
Shares of our Company became listed on the STAR Market under the stock code 688031.

Milestones

The following is a summary of our key corporate and business development milestones.

Year Milestones
2013 ...l Our Company was established in Shanghai.
2015 ... ... .. Gartner, one of the world’s most authoritative IT research and

advisory consulting firms, has included Transwarp Data Hub in the list
of mainstream Hadoop distributions.

2016 ... ... We entered Gartner’s Magic Quadrant for Data Warehouses.

2017 ..o We were rated as a Leader among Chinese Big Data Management
Platform Vendors by IDC.

2018 ...l We became the first database vendor worldwide to pass the TPC-DS
testing standard, successfully overcoming database challenges.

2019 ... We were included in the 2019 Shanghai Innovative Products
Recommendation Catalog (20194F &1 i fl# & fh e H #%)  and
2019 Shanﬁ:hai Bijg(Data Service Providers Recommendation Catalog

(201945 B2 198 7 K B IR 5 (16 ME P 7S H %) issued by the Shanghai
Municiﬂ?l Commission of Economy and Informatization (_ ¥ i 5875

MfEELZE ).
2022 .. Our A Shares became listed on the STAR Market (stock code:
688031).

Several of our products or sub-products have been included in
Gartner’s Vendor Identification Guide for China’s Database
Management Systems.

2023 .. Our product, Infinity LLM, was registered as a generative Al service
by the Cyberspace Administration of China (B % B # (5 BHEAE).

We were selected as one of the first batch of Shanghai Innovative
Enterprise Headquarter (& ¥ i 87 Y 4 SE4E).

2024 ...l We won the Second Prize of the 2023 Shanghai Science and
Technology Progress Award.

Our product, Transwarp LLM Operation Platform won the Second
Prize of the Jiangsu Artificial IntqlligenceAAﬁ%plication Innovation
%Ward (Product Category) (VLEf&E AN T 5 RENE F BB 88 (2 i) 5%
zE).

2025 ... Our joint project with Fudan University won the Second Prize for

Technological Invention of the 2024 Wu Wenjun Al Science and
Technology Award (“%& 30 A\ TR RERFHEF 88 F 45 ] — 55 48).

We were selected for the List of LLM Application Delivery Suppliers
(ﬁ*%iﬂ@ﬁ% AL I P 44 #k) of the Chiila Ace@em of Information
and Communications Technology (71 H{5. 8 45 WFFTe).
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OUR MAJOR SUBSIDIARIES

The following entities were our major subsidiaries which had made a material contribution to
our results of operation during the Track Record Period and up to the Latest Practicable Date.

Equity interest Date and

attributable Principal jurisdiction of

Name of subsidiary to our Group business activities establishment
Beijing Transwarp. . . ... 100.00% Software development and  February 15,
sales; delivery of 2017, PRC

technical services

Nanjing Transwarp 100.00% Software development and  September 30,

Intelligent . . .. ...... sales; delivery of 2019, PRC

technical services and
provision of after-sales
services

MAJOR SHAREHOLDING CHANGES OF OUR COMPANY
Early Development of Our Company

On June 5, 2013, our Company was established in Shanghai under the laws of the PRC as a
limited liability company with an initial registered capital of RMB10.0 million. At the time of
establishment, our Company was owned as to 35% by Mr. SUN Yuanhao, as to 35% by Shanghai
Yunyou Investment Office (LA EFH ) (an Independent Third Party), and as to 30% by
Mr. FAN Jing, who was holding the Shares of our Company on behalf of his brother, Mr. FAN Lei
during the period from June 2013 to September 2015.

From June 2014 to February 2021, our Company obtained several rounds of [REDACTED]
investments prior to the A Share Listing, raising an aggregate amount of RMB1,480.8 million to
support our business development. See “— Investments Prior to the A Share Listing” for details.

Conversion into Joint Stock Limited Company and Listing on the STAR Market

In December 2020, our Company was converted from a limited liability company to a joint
stock limited company. Upon completion of the conversion, our Company had a total share capital
of RMB84,705,989 divided into 84,705,989 Shares.

The following table sets forth the shareholding structure of our Company as of November 30,
2021, being the date of acceptance of the A Share Listing application.

Shareholding
Name of Shareholder percentage
Single Largest Group of Shareholders
Mr. SUN Yuanhao" . ... .. 12.32%
Shanghai Zanxing'™ ... ... ... 8.32%
Mr. FAN Lei™ 0o 6.70%
Mr. LV Cheng(” ......................................... 1.68%
Mr. SHE Hui®™ . . ... 0.96%
Subtotal . ... ... .. ... 29.98 %
SIIs
Linzhi Lichuang Information Technology Co., Ltd.® ... ... ... .. ... 11.69%
Industry Investment Fund Co. Ltd.® . ." . ... ... ... . ... .. ... .... 7.46%
Shanghai Yunyou Investment Office™ . ... ... ... ... ... .. ... .. ... 4.90%
CICCY L 3.25%
SCGC Capital® . .. ... 2.64%
Jinhua Yanghang CoStone Equity Investment Partnership” . ... ... ... 1.56%
Subtotal . ... .. ... .. 31.50%

Other Shareholders

Suzhou Fang/guan Venture Capital Partnership (Limited Partnership)
B RERL e A R R )™ 441%

Suzhou Qiming Ronghe Venture Capital Partnershi% (Limited

Partnership) (B ECHRLA BIZEE A B EEEWRAEEN® .. ... ... 4.31%
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Shareholding
Name of Shareholder percentage

Hubei Changjiang Hezhi Equity Investment Fund Partnership (Limited

Partnership) (ldb & RILA EREREE S AP LEEREH)Y .. 4.25%
Qingdao Xinding Kenge No. 7 Equity Investment Partnership (Limited

Partnership) (17 £ B4 B 2 B R e 2 B S W 2 A1 D 3.19%
Hundsun Technologies Inc. (fE/AEE FRAMBARAFHID oo ... 2.93%
Shenzhen Guoke Ruihua Phase III Equity Investment Fund Partnership

(Limited Partnership) (FEII 5 BUFY 3 48 = W) RERL V642 £ B 1 CH

R D 2.15%
Qinédao Xingrui Zhixin Equity Investment Center (Limited Partnership)

(5 5 BLER BB BB B DR IRE )Y 1.50%
Xiamen Xinding Kenge No. 3 Equity Investment Partnership (Limited

Partnership) (1 191 25 2 SRR ML ¥ 4006 AR GRS 1.43%

Shanghai Ruibei Guanghong Investment Management Partnership

(Limited Partnership) (Lﬁ%%?L?ﬁgﬁéféé\ﬁﬁ?ﬁ%(ﬁ@é\

2 S 1.38%
Changxia Jinshi (Wuhan) Equity Investment Fund Partnersh}l\) (Limited

Partnership) (k& A @R KERERE S G EEEAEREGEN. .. 1.24%
Anhui Transportation Holdings Jinshi M&A Fund PartnershiPS)(Limited

Partnership) (ZECHEEAMERERBEEEREEY™® ... 1.24%
Ningbo Meishan Bonded Port Area Jingkai Yiyinﬁa{%q&it Investment
Vs i

Partnership (Limited Partnership) (Z£HAF1L{R i oL 2 B RE A%

S R PN e 1.19%
Sunyard Technology Co., Ltd (G HEZFHE M ARAFTHY ... ... 1.16%
Zhuhai Hengqin Renjun Chunrong Equity Investment Fund (Limited

Partnership) (PKIFBUSEE AR NENERE KL S (R 28D 1.05%

Shenzhen Qianhai Qinzhi Optimized No. 2 Investment Partnershi
(Limi%:d Partnership) (RN BB G S B OEGRE

o)) 2 0.92%
Hubei Bosheng Jiayuan Equity Investment Partnership (Limited

Partnership) (ﬁﬁ%?ﬁ]@;’%%ﬁi%& EEBEEEREE)Y> ... 0.88%
Shenzhen Qianhai ?i&;hi O£timal Investment Partnership (Limited

Partnership) (EYIATEEI S BRI ES B EEERER) ... .. 0.87%

Shenzhen Kunpeng Yichuang Strategic Emerging Industries Equity

Investment Fund Partnership (Limited Partnershilzz)s) (GEYIT ERME— A1

B L P SE RS B R e W AR AN 0.78%
Bocom Science and Technology Equity Investment Fund (Shanghai

Partnership (Limited Partnership) (3CSRFHIIRER GRS (LAY

EEBREE)) O 0.78%
Shenzhen Guozhong SME Development Private Equity Investment Fund

Partnership (Limited Partnership) (GEYIIE A A /N> 88 e FLSE IO RE A%

‘ié%%ﬁ%%%m%(ﬁ BRAR)CD 0.63%
Langma No. 25 (Hangzhou) Venture Capital Partnership (Limited

Partnership) (185 1 FL 45 bUM) AR ¥ 4 B 10 0 LAY 0.47%
Langma No. 31 (Shenzhen) Venture Capital Center (Limited

Partnership) (W= |- 57 91 A AL L (AR AT . 0.47%
Shanghai Entreprencurship Relay Venture Capital Co., Ltd. (LRI s:

HRPZEREABRATNCY 0.33%
Shanghai Relay Tongxing No. 1 Venture Capital Center (Limited

Partnership) (L3 AT —9RAIZERE R OCERAEH)HCY ... 0.33%
Shanghai Entrepreneurship Relay Enterprise Service Co., Ltd. (i

BT R B PO T e e W 0.22%
Shanghai Yangpu Menghang Venture Capital Center (Limited

Partnership) (AT AAIZERE R OCEREE)CD . ... ... 0.22%
Shenzhen TCL Strategic Equity Investment Fund Partnership (Limited

Partnership) (EIITCLEIS MR ER S ERAEAREE)CY .. .. 0.12%
Ningbo Meishan Bonded Port Area Zhunrui Venture Capital Partnershi

(Cimited Partnership) (e £ 1 B S U i 2 442 ¥ 445 4 11

B S . 0.04%
Beijing Guoke Zhengdao Investment Center (Limited Partnership) (L%

ﬂ%ﬁ?ﬁ?&@fﬂb(ﬁ BRAEENCO 0.02%

Gongqingcheng Huihua Qj}iné Investment Partnershi%(Limited

Partnership) (G MR EREREA B EEHBEH))CD ... ... 0.01%
Total . ... ... 100.00 %
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Mr. SUN Yuanhao, Mr. LV Cheng, Mr. FAN Lei, Mr. SHE Hui and Shanghai Zanxing were parties of an
acting-in-concert agreement, pursuant to which they acknowledged and confirmed their acting-in-concert
relationship in relation to the Company. See “— Concert Party Arrangement” for details.

Linzhi Lichuang Information Technology Co., Ltd. (MZFIEME SF i A FR/A 7)) (“Linzhi Lichuang”) is a
limited liability company established in the PRC. See “— Investments Prior to the A Share Listing — Our
Pathfinder SIIs and Sophisticated Independent Investors” for details.

Industry Investment Fund Co. Ltd. (FEZEHEEEFAMRE(LAF) (“Industry Investment Fund”) is a
state-owned investment fund organized as a limited liability company established under the laws of the PRC.
See “— Investments Prior to the A Share Listing — Our Pathfinder SIIs and Sophisticated Independent
Investors” for details.

Shanghai Yunyou Investment Office is a sole proprietor owned by an individual, WANG Ji (Ff#) (an
Independent Third Party).

It comprises CICC Qizhi (Shanghai) Equity Investment Center (Limited Partnership) (A (i) B A
EL (A RA)) and Ningbo Meishan Bonded Port Zone CICC Haochen Equity Investment Partnership
(Limited Partnership) (giﬁi%@lﬂ%ﬁﬁﬂf‘@EPéiﬂ%%%Tﬁﬁﬁﬁ?@ﬁ%{ﬁﬁﬁﬁ%)). See “— Investments Prior
to the A Share Listing — Our Pathfinder SIIs and Sophisticated Independent Investors” for details.

SCGC Capital includes Shenzhen Capital Group Co., Ltd. (G A& & HAT PR ), Liyang Hongtu
New Economy Venture Capital Fund Partnership (Limited Partnership) (75 AL 187 A8 35412 Tﬁé%éﬁ\ 4>
F(AFMRE¥)) and Shanghai Jinshan Hongtu Venture Capital Investment Center (Limited Partnership) (L
S AL 1 A2 Tﬁﬁqﬂ'b(% FREH)). See “— Investments Prior to the A Share Listing — Our Pathfinder SIIs
and Sophisticated Independent Investors” for details.

Jinhua Yanghang CoStone Equity Investment Partnership (& #Ed5fii i BHER G S B MECEREE)) is a
limited liability company established in the PRC. See “— Investments Prior to the A Share Listing — Our
Pathfinder SIIs and Sophisticated Independent Investors” for details.

Suzhou Fangguang Venture Capital Partnership (Limited Partnership) (A8 7 B G 2 & 5B B LA R EH))
is a private equity fund established in the PRC in September 2012, owned as to approximately (i) 0.97% by
igs/genera] artner Suzhou Fangguang Venture Capital Management Partnership (Limited Partnership) (#&JHJ7
Jﬁﬁﬂ%ﬁ,\%@%%ﬁ:\¥(ﬁﬁ§ga ), (i) 51.96% b its limited partner Shanghai Fangguang Venture Capital
Partnership (Limited Partnershiﬁ) (LA EE A B TR AEY)), both of which are ultimately
controlled by HONG Tianfeng (BERIE), and (iii) 47.07% by eight other limited partners, each of whom holds
less than 30% partnership interests therein and is an Independent Third Party.

Suzhou Qiming Ronghe Venture Capital Partnership (Limited Partnership) (#fJH UL & BIZERE S B A%
(FFRAH)) is a limited partnership established in the PRC in February 2014, owned as to approximately (i)
0.90% by its general/p\artner Suzhou Qicheng Investment Management Partnership (Limited Partnership) (#k
J‘H%U?T% EEM A B EEREE)), which is ultimately controlled by YU Jia (j*{£) and HU Xubo (Eﬁ%ﬂiﬁz)
(ii) 20.60% by its limited partner Suzhou Industrial Park Qiming Rongzhi Venture Capital Partnership (Limited
Partnership) (WM T3[R I B0 il R 2ERE A R ET RS 1)), the general partner of which is also
Suzhou Qicheng Investment Management Partnership (Limited Partnership) (% BURIEEE A8 2
FRA452)), and (iii) 78.50% by 14 other limited partners, each of whom holds less than 30% partnership interests
therein and is an Independent Third Party.

Hubei Chan;g'iang Hezhi Equity Investment Fund Partnership (Limited Partnership) (¥4t =71 &5 B+
EIEGBEREEIRAE)) is a private equity fund established in the PRC in June 2016, owned as to
approximately (i) 0.33% by its general partner Hubei Changjiang Hezhi Equity Investment Fund Management
Co., Ltd. (ﬁﬂﬂ%ﬁﬂ%ﬂ&’f&%&%ﬁ I PR H]), which is owned as to 40.00% by YUAN Bing (=K),
as to 30.00% by Shenzhen Dongxi Jiashang Venture Capital Co., Ltd. (GEIIHREAE M A2ER & A BR/A ) and
as to 30.00% by two other individuals who are Independent Third Parties, (ii) 49.83% by its limited partner
Shenzhen Dongxi Jiashang Venture Capital Co., Ltd., which is wholly owned by TCL Technology Group Co.,
Ltd. (TCLEHEAEFE A A FR/AF], a company listed on the Shenzhen Stock Exchange with stock code of
000100), (iii) 39.87% by its limited partner Hubei Changjiang Industrial Investment Fund Partnership (Limited
Partnership) (WAL RILEEHER S ABAHECERAR)) which is controlled by its general partner
Changjiang Industrial Investment Private Equity Fund Management Co., Ltd. (ﬁ?lé}%ﬁgﬂ\%%ﬁ AT
FRZAA]), and (iv) 9.97% by one other limited partner who is an Independent Third Party.

%p dao Xinding Kenge No. 7 Equity Investment Partnership (Limited Partnership) (% & #75h M 2F 3298 R
éfﬁ%ﬁ:‘%(ﬁ[ﬁﬁ‘ )) (currently known as Nanchang No. 7 Venture Capital Partnership (Limited
Partnership) (P BRI ER G A B EERAY)) is a private equity fund established in the PRC in
October 2020, owned as to approximately (rig 6.81% by its general partner Beijing Xinding Rongsheng Capital
Management Co., Ltd. (LIRS 5B E A A B0 7)), which is ultimately controlled by ZHANG Chi (5%
i), and (ii) 93.19% by 49 limited partners, each of whom holds less than 30% partnership interests therein
and is an Independent Third Party.

Hundsun Technologies Inc. (TE/ETE THAAMRAT) is a company listed on the Shanghai Stock Exchange
(stock code: 600570).

Shenzhen Guoke Ruihua Phase III Equity Investment Fund Partnership (Limited Partnership) (VI T B} 5
HFE W GRS BB EECERAY)) is a private equity fund established in the PRC in February 2020,
and owned as to agproximatel (i) 1.33% by its general partner Guoke Ruihua (Shenzhen) Technology Co.,
Ltd. (BRHmIEEID R A FRAR]), which is wholly owned b/y China Science and Technology Industry
Investment Management Co., Ltd. (*ﬂ&%%ﬁé%iﬁﬁﬁﬁéﬁj), and (ii) 98.67% by 16 other limited
partners, each of whom holds less than 30% partnership interests therein and is an Independent Third Party.
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ingdao Xingrui Zhixin Equity Investment Center (Limited Partnership) (75 & BLEG &0 8 ERERCE p D (CH RS
$%)) is a private equity fund established in the PRC in March 2017, and owned as to. a%)roximagel)y (i) 2.33%
by its general partner Qingdao Qiyu Zhixin Investment Management Co., Ltd. ;ﬁ%ﬁﬁ,..\ﬁ%ﬁﬁ EE AL
), which is ultimately controlled by ZHANG Nan (5&4#) and LI Jianmin (?{L—E),Sii) 69.77% by its limited
partner Tibet Qingchang Enterprise Management Co., Ltd. (Fiil{H B ZEE A RAF) which is owned by
three individuals who are Independent Third Parties, and (iii) 27.90% by three other limited partners, each of
whom is an Independent Third Party.

Xiamen Xinding Kenge No. 3 Equity Investment Partnership (Limited Partnership) (/5 "} & M5 55 2 SR BORER
HEBFEEH ﬁ‘%%) (currently known as Nanchang Ruisan Venture Capital Partnership (Limited
Partnership) (F B E A2 E A B CECHERAH))) is a private equity fund established in the PRC in April
2019, owned as to approximatel ES(ZI) 0.02% by its general partner Beijing Xinding Rongsheng Capital
Management Co., Ltd. (b0 5 4B G AR A TRA ﬁ), which is ultimately controlled by ZHANG Chi (4
i), and (ii) 99.98% by 35 limited partners, each of whom holds less than 30% partnership interests therein
and is an Independent Third Party.

Shanghai Ruibei Guanghong Investment Management Partnership (Limited Partnership) (Vi Hii & 8% 50 1% & 45
MEBAZEERAE)) is a private equity fund established in the PRC in December 2015, owned as to
approximately (i) 11.56% by its general partner Shanghai Ruibei Investment Management Partnership (Limited
Partnership) (/5 i & A B 2R A ), which is ultimately controlled by ZHAO Jingwei (#4%
##), and (ii) 88.44% by 11 limited partners, each of whom holds less than 30% partnership interests therein
and is an Independent Third Party.

Changxia Jinshi (Wuhan) Equity Investment Fund Partnership (Limited Partnership) (Rl 4 7 () B A%
g%é%%ﬁ%(ﬁl‘ﬁ%%)) (previously known as Sanxia Jinshi %Wuhan) Equity Investment Fund Partnership
(Limited Partnership) (:W%F(ﬂféﬁ:)g)ﬁgﬁ GRS AEBEEEREE))) is a private equity fund established
in the PRC in April 2016, owned as to approximately (i) 2.00% by its general partner Changxia Jinshi (Wuhan)
Private Equity Fund Management Co., Ltd. ({%W@E(ﬁ?}%)ﬁ%%%ﬁ@%FE/L\\ﬁj), which is owned as to
60.00% by CITIC Jinshi Investment Co., Ltd. yfﬂfaﬁﬁ BEAFRAT]) and as to 40.00% by Sanxia Capital
Holdings Co., Ltd. (=&AL BREAF A 1], (i) 39.20% by its limited partner Sanxia Capital Holdings
Co., Ltd., a state-owned enterprise, (iii) 18.80% by its limiggzg partner CITIC Jinshi Investment Co., Ltd.,
which is wholly owned by CITIC Securities Co., Ltd. (F{EEZ A BRAE]) (a company listed on the
Shanghai Stock Exchange with stock code of 600030), and (iv) 40.00% by 12 other limited partners, each of
whom holds less than 30% partnership interests therein and is an Independent Third Party.

Anhui Transportation Holdings Jinshi M&A Fund Partnership (Limited Partnership) (LRsc e D 4
%%Zﬁ%(ﬁﬁ&%%)) is a private equity fund established in the PRC in December 2017, owned as to
approximately (i) 1.00% by its %eneraLPartner Anhui Transportation Holdings Jinshi Private Equity Fund
Management Co., Ltd. | ﬁﬁiﬁﬁﬁﬁﬁ%%ﬁ%%‘@ﬁﬁﬁ/&ﬁ), which is controlled by CITIC Jinshi Investment
Co., Ltd. (MEEAHREHMAT), (ii) 63.06% by its limited partner Anhui Transportation Holdings Capital
Investment Management Co., Ltd. (ZRECHEEABEEMARAF), which is ultimately owned by the
State-owned Assets Supervision and Administration Commission of Anhui Provincial People’s Government
(ERE NREBUFEE é%%%%}%é%@), (iii) 19.30% by its limited partner CITIC Jinshi Investment Co.,
Ltd., and (iv) 16.64% by two other limited partners, each of whom is an Independent Third Party.

Ningbo Meishan Bonded Port Area Jingkai Yiying Equity Investment Partnership (Limited Partnership) (%5
A LT PR [ o 591 2 R R A3 gﬁ%@ﬁ?%(ﬁﬁé%g%)) is a private equity fund established in the PRC in April
2018, owned as to approximatel (i% 9.35% by its general partner Shanghai Jingkai Yingte Investment
Management Co., Ltd. (L@%Eﬂ%ﬁ? ﬁﬁ%’lﬂﬁ%ﬁ/&ﬁ ), which is ultimately controlled by ZHANG Jingtian
(?Ea%%&), and (ii) 90.65% by 15 limited partners, each of whom holds less than 30% partnership interests
therein and is an Independent Third Party.

Sunyard Technology Co., Ltd ({5 HEZEFHE AR LA ) is a company listed on the Shanghai Stock Exchange
(stock code: 600571).

Zhuhai Henggin Renjun Chunrong Equity Investment Fund (Limited Partnership) (PR R B AT R VS PR A
f%%é‘i(ﬁﬁﬁgm %)) is a private equity fund established in the PRC in May 2018, owned as to a proximately
(i) 0.17% by its general partner Shenzhen Renjun Capital Management Co., Ltd. (FEIITTEE gjﬁ%ﬂﬁﬁﬁ@
), which is owned as to 60.00% by LIN Guoguo (%k@[il) and as to 40.00% by LIANG Haizhou ((Zi/}),
and (ii) 99.83% by 42 limited partners, each of whom holds less than 30% partnership interests therein and
is an Independent Third Party.

Shenzhen Qianhai Qinzhi Optimized No. 2 Investment Partnership (Limited Partnership) (RIS g
THHE A Y ECHRAE)) is a private equity fund established in the PRC in March 2017, owned as to
approximagel}y (i) 0.22% by its general partner Shenzhen Qianhai Qinzhi International Capital Management
Co., Ltd. (% Jllaurﬁﬁ%@]ﬁ@%%ﬁzﬁ%ﬁﬁﬁ&&ﬁ ), which is ultimately controlled by TANG Dajie (%K), (ii)
44.44% by its limited partner CHEN Bolin (Bfi#I#K), and (iii) 55.34% by 14 other limited partners, each of
whom holds less than 30% partnership interests therein and is an Independent Third Party.

Hubei Bosheng Jiayuan Equity Investment Partnership (Limited Partnership) (i§1-6i#h s AR & S5 4
F(HMA)) is a private equity fund established in the PRC in April 2018, which was deregistered in
December 2024, and prior to its deregistration, it was owned as to approximately (i) 0.03% by its general
partner Bohai Zhongsheng (Hubei) Private Equity Fund Management Co., Ltd. (?ﬁ@*%(ﬁﬂjt)ﬁ%%ﬁ%ﬁ
APBRLZ A, an Independent Third Party, (ii) 44.76% by its limited partner Jindir71’§ Capital Holdings Co., Ltd.
(BB AR B A PR 7)), which is ultimately controlled by LI Maoyin (Z=/%4$}), and (iii) 55.21% by
seven other limited partners, each of whom held less than 30% partnership interests therein and is an
Independent Third Party.

Shenzhen Qianhai Qinzhi Optimal Investment Partnership (Limited Partnership) (GEYIITE 88 8 E S %
2 BRAG5)) is a private equity fund established in the PRC in May 2016, which was deregistered in March
2025, and prior to its deregistration, it was owned as to approximage}lgl (i) 2.60% by its %gneral artner
Shenzhen Qianhai Qinzhi International Capital Manaéemem Co., Ltd. (F Jllﬁuw@%ﬂ%ﬁ'@llﬁéﬁﬁi B BLA BRA A,
which is ultimately controlled by TANG Dajie (5 KfE), and (ii) 97.40% by 18 limited partners, each of whom
held less than 30% partnership interests therein and is an Independent Third Party.
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(32)
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Shenzhen Kunpen Yichuang Strategic Emerging Industries Equity Investment Fund Partnership (Limited
Partnership) (ﬁﬂﬁ?ﬁﬁ%ﬂﬂ%ﬁﬂﬁ%%ﬁ%%H&*ﬁ%&%ﬁﬁé%%ﬁ%(mﬁé%» is a private equity fund
established in the PRC in April 2018, owned as to approximately (i) 0.50% bt?/ its general partner Shenzhen
Kunpeng Yichuang Private Equity Investment Management Co., Ltd. (@ﬂ|lﬁ1—ﬁtﬁ5&§*EUﬁgﬁxT§ﬁg%ﬂiﬁBE
/N 7]), which is owned as to 45.00% by First Capital Investment Management Co., Ltd. (3f—FI 25 & & HA
FRZ\F]) which is in turn wholly owned by First Capital Securities Co., Ltd. (35— 8IZEHHMARA ) (a
company listed on the Shenzhen Stock Exchange with stock code of 002797), and as to 35.00% by Shenzhen
Kunpeng Equity Investment Management Co., Ltd. (I SRMGACMHER & AT BRA A]) which is ultimately
owned by the State-owned Assets Supervision and Administration Commission of Shenzhen Municipal
People’s Government (YT R ﬁgéﬁiﬁgg’@i%@), (ii) 31.67% by its limited partner Shenzhen
Kunpeng Equity Investment Co., Ltd. (UHITTSRMEHCHER &4 FR/ ), which is ultimately owned by the
State-owned Assets Supervision and Administration Commission of Shenzhen Municipal People’s
Government, (iii) 19.50% by its limited partner First Capital Investment Management Co., Ltd. and 10.00%
by its limited partner Shenzhen First Venture Innovation Capital Management Co., Ltd. (EIISE—AIZEAl# &
REHA KM\%), both of which are wholly owned by First Capital Securities Co., Ltd., and (iv) 38.33% by
three other limited partners, each of whom holds less than 30% partnership interests therein and is an
Independent Third Party.

Bocom Science and Technologgl Equity Investment Fund (Shanghai) Partnership (Limited Partnership) (3¢$R
ﬂ’ﬁuHﬁ%&‘ﬁ%ﬁ(iﬁ)ﬁ%}ﬂ:%(ﬁﬁéﬁ%)) is a private equity fund established in the PRC in April 2019,
owned as to approximately (i) 26.32% by its general partner Shanghai Boli Investment Co., Ltd. (VG 84
A7 PR\ 1)), which is ultimately wholly owned by Bocom International Holdings Company Limited (32 R[5
B A PRy /1) (a company listed on the Stock Exchange with stock code of 03329), (ii) 26.32% by its
limited partner Bocom Guoxin Private Equity Fund Management Co., Ltd. (3¢#R [ {5 FASE AL & B AT IR S 7D,
which is ultimately owned as to 85% by Bank of Communications Co., Ltd. (ZZHERITIRAMABRAF]) (a
company listed on the Shanghai Stock Exchange (stock code: 601328) and the Stock Exchange (stock code:
03328)), and (iii) 47.36% by five other limited partners, each of whom holds less than 30% partnership
interests therein and is an Independent Third Party.

Shenzhen Guozhong SME Development Private Equity Investment Fund Partnership (Limited Partnership) (%
IV AN 2ESE <ﬂ\%ﬂﬁ§’fﬁgg%%%ﬁ%(%ﬁﬁyﬁ%)) (previously known as SME Development Fund
(Shenzhen Limited Partnership) (/M 3688 RAE S FEIIE RS H))) is a private equity fund established in the
PRC in December 2015, owned as to approximately (i) 1.00% by its general partner Shenzhen Guozhong
Venture Capital Management Co., Ltd. (VEYIE HGIEER G & 1A [%/&ﬁ%) which is owned as to 49.00% by
Shenzhen Capital Group Co., Ltd. (YT ALHT & £ B A PR 7)), (ii) 10.00% by its limited partner Shenzhen
Capital Group Co., Ltd., and (iii) 89.00% by seven other limited partners, each of whom holds less than 30%
partnership interests therein and is an Independent Third Party.

Langma No. 25 (Hangzhou) Venture Capital Partnership (Limited Partnership) (B35 .+ A 5EHLM) A ZE 8 &
BB EEAREE)) (previousl known as Langma No. 25 (Shenzhen) Venture Capital Center (Limited
Partnership) (Eﬂi%iﬂ‘ﬂ?ﬁ(ﬁﬂlfl)ﬁﬂé%&ﬁ*/b( FREG%))) is a private equity fund established in the PRC in
June 2019, owned as to approximately (i) 1.58% by its general partner Everest Venture Capital Co., Ltd. (B}
HEIE A FE R EAT FR 2N 7)), which is owned as to 95% by XIAO Jiancong (1 #28#), and (ii) 98.42% by 49 limited
partners, each of whom holds less than 30% partnership interests therein and is an Independent Third Party.

Langma No. 31 (Shenzhen) Venture Capital Center (Limited Partnership) (W35 = —5¥(EIIN) A 2L & .0
(ﬁ@ﬁ%)) is a private equity fund established in the PRC in November 2019, owned as to approximately (i)

1.55% by its general partner Everest Venture Capital Co., Ltd. (BRI A E 4 A A v)), and (if) 98.45% by
49 limited partners, each of whom holds less than 30% partnership interests therein and is an Independent
Third Party.

Shanghai Entrepreneurship Relay Venture Capital Co., Ltd. ( F#F#IZEHE I ZEBEHBA A is a limited
liability company established in the PRC in July 2013 and wholly owned by Shanghai Entrepreneurship Relay
Technology Finance Group Co., Ltd. (i85 SR 4 R dE ﬁﬁﬁ/&%), an Independent Third Party.

Shanghai Relay Tongxing No. 1 Venture Capital Center (Limited Partnership) (i35 i [ 47— 98 A 34 &
L(ATRAER)) is a private equity fund established in the PRC in April 2018, owned as to approximately (i)
1.00% by its general partner Shanghai Ruichuan Yongqi Enterprise Management Center (Limited Partnership)
(Lﬁ§ﬁ| Fﬁéﬂ:‘% B2 UL (A G H)) which is controlled by its general partner Shanghai Ruichuan Venture
Capital Management Co., Ltd. (W% )IBIZEREE AT R/ A]), and Shanghai Ruichuan Venture Capital
Management Co., Ltd. is owned as to 50% by Shanghai Relay Angel Venture Capital Management Co., Ltd.
(L@%ﬁiﬁﬁﬂ%&'ﬁ%ﬁﬁﬁﬁ&ﬂ) which is in turn wholly owned by Shanghai Entrepreneurship Relay
Technology Finance Group Co., Ltd. (#8128 ) BHE S8 FIAT IR R)), (i) 59.40% by its limited partner
Shanghai Relay Tongxing No. 1 Venture Capital Management Center (Limited Partnership) (_Fi# 3% Jj[R 41—
?)ﬁﬁﬂ%ﬁ BAE MO RAE)), which is controlled by its general partner Shanghai Ruichuan Venture
Capital Management Co., Ltd., and (iii) 39.60% by its limited partner Shanghai Minhang Financial Investment
Development Co., Ltd. (FiRIAT& M E A R ), which is ultimately owned by the State-owned
Assets Supervision and Administration Commission of Shanghai Minhang District (Lﬁ?ﬁ%ﬁﬁ@@ﬁﬁﬁ%
BT H .

Shanghai Entrepreneurship Relay Enterprise Service Co., Ltd. (81258 )1 IR R D) is a limited
liability company established in the PRC in November 2013, owned as to approximately (i) 70.67% bz
Shanghai Entrepreneurship Relay Technology Finance Group Co., Ltd. (L&A ﬁéj]ﬂ?}gﬁrﬁmﬁ%ﬁﬁﬁf/_\
Al), (ii) 16.01% by Zhejiang Zhongxin Lihe Financing Guarantee Co., Ltd. (ATVLH 8 71 & il G5 A BR A7),
and (iii) 13.32% by Shanghai Science and Technology Venture Capital Co., Ltd. ( i RHE 82685 & A BRA 7])
which is ultimatelﬂxj owned by Shanjéhai Municipal State-owned Assets Supervision and Administration

Commission (& i T17 A & B B Z B E).

Shanghai Yangpu Menghang Venture Capital Center (Limited Partnership) (VB3 2 T A &4 & .0 (R
%)) is a private equity fund established in the PRC in May 2018, owned as to approximatel (i) 0.28% bx
its general partner Shanghai Ruichuan Venture Capital Management Co., Ltd. (J:ﬁé“lﬁﬂ%ggﬁfﬂﬁﬁﬁﬁ
), and (ii) 99.72% by its limited partner Shanghai Yangpu District Financial Development Service Center ( |
s TG D 3 e S ).
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(34) Shenzhen TCL Strategic Equity Investment Fund Partnership (Limited Partnership) (I TCLHEME B REFL & 5
SEBEERRAEY)) is a venture capital fund established in the PRC in June 2018, owned as to
approximately (i) 0.22% by its general partner B2 i JL K KR R4 14T BRZS 7], which is ultimately owned
as to 50.00% by YUAN Bing (3£7K) and as to 40.00% by TCL Technology Group Co., Ltd., (ii) 39.26% by
its limited partner TCL China Star Optoelectronics Technology Co., Ltd. (TCL#E & S8+ i1 47 FR A Al), which
is owned as to approximately 82.21% by TCL Technology Group Co., Ltd., (iii) 17.77% by its limited partner
TCL Technology Group Co., Ltd., and (iv) 42.75% by three other limited partners, each of whom holds less
than 30% partnership interests therein and is an Independent Third Party.

(35) Ningbo Meishan Bonded Port Area Zhunrui Venture Capital Partnership (Limited Partnership) CEE L1 PR
IIEAE A ZERE A B EEERA)) is a limited partnership established in the PRC in December 2017,
owned as to approximately (i) 1.23% by its general partner Ningbo Jiutian Matrix Investment Management
Co., Ltd. (ZEPr h%%ﬁ@f&g%ﬁﬁﬁgﬁﬂ), which is ultimately owned as to 50% by YUAN Bing (%K)
and as to 40% by TCL Technology Group Co., Ltd., and (ii) 98.77% bX its l‘imited/gartner Ningbo
Zhenglengzhu Venture Capital Partnership (Limited Partnership) (B 1 HE R 24 %’f%%m%(ﬁﬁﬁ/a\?%))
which is in turn owned as to 0.25% by its general partner Hubei Changjiang Hezhi Equity Investment Fund
Management Co., Ltd. (?ﬁﬂ%ﬁﬁﬂ%%ﬂﬁ%ﬁ&g EEIATRAF]), as to 30.00% by its limited partner
YUAN Bing (327K) and as to 69.75% by four other limited partners who are Independent Third Parties.

(36) Beijing Guoke Zhengdao Investment Center (Limited Partnership) (At 5t EBHEHEBE T OEREY)) is a
private equity fund established in the PRC in August 2013, owned as to approximately (i) 0.15% by its general
partner WANG Wei (EH), and (ii) 99.85% by 38 limited partners, each of whom holds less than 30%
partnership interests therein and is an Independent Third Party.

(37) Gon %n cheng Huihua Qixing Investment Partnership (Limited Partnership) CGEF M ER R E Y%
(ﬁlﬁ = 4%)) is a private equity fund established in the PRC in November 2019, owned as to approximately (i)
11.10% by its general partner XIAO Zhigao (14 &), (i) 36.13% by its limited partner GUO Kai (¥Fl), and
(iii) 88.90% by eight limited partners, each of whom holds less than 30% partnership interests therein and is
an Independent Third Party.

We completed the A Share Listing in October 2022 and issued a total of 30,210,600 A Shares
during the A Share Listing, representing 25% of our Company’s then number of issued Shares
immediately following the A Share Listing. Upon completion of the A Share Listing, the
shareholding structure of our Company was as follows:

Shareholding

Name of Shareholder percentage

Mr. SUN Yuanhao'" .. ... ... ... 9.24%
Shanghai Zanxing'" ... ... ... ... 6.24%
Mr. FAN Lei'™ 0 5.02%
Mr. LV Cheng“) ......................................... 1.26%
Mr. SHE Hui®™ . . ... . 0.72%
Linzhi Lichuang Information Technology Co., Ltd.® ... ... ... ... .. 8.77%
Industry Investment Fund Co. Ltd.® . ." . ... ... ... ... ... ... .... 5.59%
Shanghai Yunyou Investment Office™ .. ... ... .. ... ... ..... .. ... 3.67%
CICCY L 3.44%
SCGC Capital® . .. .. ... 1.98%
Jinhua Yanghan(% CoStone Equity Investment Partnership™” . ... ... ... 1.17%
Other investors®® 52.90%
Total . . . . . 100.00%

Notes:

(1) to (4), please refer to the corresponding notes to the table of shareholding as of November 30, 2021.

(5) It comprises CICC Qizhi (Shanghai) Equity Investment Center (Limited Partnership) (R AR (i) AR
HHOEREE)), Ningbo Meishan Bonded Port Zone CICC Haochen Equity Investment Partnership
(Limited Partnership) (ZH A1 ARBEHE I b 5230 IR ICHES B B B A SE (AT PR 9)) ‘and China CICC Wealth
Management Securities Co., Ltd. (*FBH &0 & &% A R/ H]). See “— Investments Prior to the A Share
Listing — Our Pathfinder SIIs and Sophisticated Independent Investors” for details.

(6) to (7), please refer to the corresponding notes to the table of shareholding as of November 30, 2021.

(8) Including two asset management plans participated by management and employees of our Company as part of
the strategic placement in connection with the A Share Listing, representing approximately 0.72% in aggregate
of our total share capital upon completion of the A Share Listing.

) Each of the other investors held no more than 5% of our Shares at that time.
MAJOR ACQUISITIONS, DISPOSALS AND MERGERS

We had not carried out any major acquisitions, disposals or mergers during the Track Record
Period and up to the Latest Practicable Date.
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OUR A SHARE LISTING AND REASONS FOR THE [REDACTED] ON THE STOCK
EXCHANGE

Since October 2022, our Company has been listed on the STAR Market. As of the Latest
Practicable Date, our Directors confirmed that we had no instances of material non-compliance with
the rules of the STAR Market and other applicable securities laws and regulations of the PRC since
our listing on the STAR Market, and, to the best knowledge of our Directors having made all
reasonable enquiries, there was no material matter that should be brought to the investors’ attention
in relation to our compliance record on the STAR Market. As of the Latest Practicable Date, as
advised by our PRC Legal Advisors, since the A Share Listing, our Company has been in
compliance with all applicable securities laws and regulations of the PRC in all material respects.
Based on the independent due diligence conducted by the Sole Sponsor and our PRC Legal
Advisors’ view, nothing has come to the Sole Sponsor’s attention that would cause it to disagree
with our Directors’ confirmation with regard to the compliance records of the Company on the
STAR Market.

Our Company seeks to be [REDACTED] on the Hong Kong Stock Exchange in order to
further strengthen our Company’s overall competitiveness, enhance our brand awareness, and

diversify our fundraising channels. See “Business — Development Strategies” and “Future Plans
and Use of [REDACTED]” for more details.

CONCERT PARTY ARRANGEMENT

In order to consolidate the voting power at Board/Shareholders’ meetings of our Company, Mr.
SUN Yuanhao entered into an acting-in-concert agreement with Mr. LV Cheng, Mr. FAN Lei, Mr.
SHE Hui and Shanghai Zanxing (each a “Concert Party” and collectively, the “Concert Parties”)
dated January 25, 2019, pursuant to which, the Concert Parties acknowledged that they had been
acting in concert since January 1, 2019 and agreed to continue to act in concert by aligning their
votes at the Board and/or the Shareholders’ meetings of our Company in accordance with the
consensus achieved among them. If the Concert Parties are unable to reach consensus on any matter
presented, on the premise that Mr. SUN Yuanhao’s legal rights will not be hampered and our
Company’s interests will be safeguarded, the opinion of Mr. SUN Yuanhao shall be adopted. The
acting-in-concert agreement will not terminate until, whichever is earlier: (i) all parties thereto
agree in writing to terminate such agreement, or (ii) (as to such party) a party ceases to hold any
Shares of our Company directly or indirectly.

EMPLOYEE INCENTIVE SCHEMES

Prior to the A Share Listing, in recognition of the contributions of our employees, Shanghai
Zanxing, Jiaxing Xingrong Equity Investment Partnership (Limited Partnership) (%E%Eﬁ%ﬁ
T AR ﬁé%%)) (“Jiaxing Xingrong”), Jiaxing Xinghan Equity Investment Partnership
(Limited Partnership) (332 BHES &S A B OEH R AE)) (“Jiaxing Xinghan™), Jiaxin
Xingzhi Equity Investment Partnership (Limited Partnership) (%E%’Hﬁ%#ﬁgﬁ A
RE%)) (“Jiaxiné Xin zhi’%, Jiaxing Xinghuan Equity Investment Partnership (Limited
Partnership) (%E%Hﬁ%ﬁ‘ \%ﬁ%%gﬁ%(% RE¥)) (“Jiaxing Xinghuan”), Jiaxing Xingye
Equity Investment Partnership (Limited Partnership) (5 ¥ 5 2EAEHERL &5 fi%%ﬁ%(ﬁﬁﬁé\%))
(“Jiaxing Xingye”), and Shanghai Yexing Enterprise Management Center (Limited Partnership) (-
WERESEEHPOEREY)) (“Shanghai  Yexing”) were established as our employee
shareholding platforms, each with Mr. SUN Yuanhao acting as the general partner and with
employees, former employees and former consultants acting as limited partners.
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As of the Latest Practicable Date, the partnership interest in Shanghai Zanxing was held by
Mr. SUN Yuanhao as the general partner and seven limited partners as follows:

Name

Percentage
of interest

Mr. SUN Yuanhao
Jiaxing Xingrong
Jiaxing Xinghan
Jiaxing Xingzhi
Jiaxing Xinghuan
Jiaxing Xingye
Shanghai Yexing
Jiaxing Xingyuan Equity Investment Partnership
(Limited Partnership)

(3% n,\mﬁﬂx*éf&%"%ﬁ%(ﬁﬁﬁ"%))

(“Jiaxing Xingyuan”)'"

Note:

(H

0.38%
20.94%
20.47%
19.27%
19.15%

9.72%

General partner
Limited partner
Limited partner
Limited partner
Limited partner
Limited partner
Limited partner
Limited partner

Mr. SUN Yuanhao is the general partner of Jiaxing Xingyuan, holding approximately 58.21% of the partnership
interest; and the limited partners of Jiaxing Xingyuan are individual investors who are Independent Third
Parties, none of which hold more than 30% of its partnership interest.

The respective partnership interest of our each of our Directors, senior management and
connected persons of the Company as well as our Core R&D Members in our employee
shareholding platforms is set out as follows:

Name of individual

Role in our Company

Name of entity

Role in the
employee
shareholding
platform

Percentage
of interest

Mr.

Ms.

Mr.

Mr.

SUN Yuanhao . . .

. LV Cheng. . . ...

.LIYiduo . ... ..

. ZHU Junchen . . .

. ZHANG Liming. .

LIU Wanggen . . .

Founder, executive
Director, chairman
of the Board,
general manager
and Core R&D
Member

Executive Director
and deputy general
manager

Executive Director,
vice president and
Core R&D Member

Executive Director,
chief financial
officer, secretary of
the Board, and joint
company secretary

Executive Director,
vice president and
Core R&D Member

Executive Director
and deputy general
manager

One of the Single
Largest Group of
Shareholders

Core R&D Member

Shanghai Zanxing
Jiaxing Xingrong
Jiaxing Xinghan
Jiaxing Xingzhi
Jiaxing Xinghuan
Jiaxing Xingye
Shanghai Yexing
Jiaxing Xinghan

Jiaxing Xinghuan

Jiaxing Xinghuan

Jiaxing Xingzhi

Jiaxing Xingzhi

Jiaxing Xingrong

Jiaxing Xingye

General partner
General partner
General partner
General partner
General partner
General partner
General partner
Limited partner

Limited partner

Limited partner

Limited partner

Limited partner

Limited partner

Limited partner

0.38%
1.27%
27.34%
34.10%
5.92%
30.35%
90.90%
12.70%

13.58%

2.72%

15.00%

10.79%

41.61%

29.74%

Save as disclosed above, there is no other Directors, senior management, connected persons
or Core R&D Members of the Company who are interested in the above-mentioned employee
shareholding platforms.
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After our A Share Listing, in March 2023, we adopted the 2023 Share Incentive Scheme. See
“Appendix VI — Statutory and General Information — D. 2023 Share Incentive Scheme” for
details.

INVESTMENTS PRIOR TO THE A SHARE LISTING

Prior to the A Share Listing, we completed seven rounds of [REDACTED] investments,
namely the Series A Financing, the Series A+ Financing, the Series B Financing, the Series C
Financing, the Series D1 Financing, the Series D2 Financing and the Series E Financing. These
[REDACTED] investments provided us with additional capital, which was utilized for the
expansion of our Company’s business and general working capital purpose. We also benefited from
the investors’ market knowledge, influence and experience, whose investments demonstrated their
confidence in our business development and prospects. These [REDACTED] investments
contained certain special rights customary to transactions of this nature, which had been terminated
or revoked on or prior to the acceptance of the A Share Listing application. In addition, as required
by the Company Law, all Shares issued prior to the A Share Listing were subject to a 12-month
disposal lock-up from the date of the A Share Listing, which had expired as of the Latest Practicable
Date.
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Our Pathfinder SIIs and Sophisticated Independent Investors

We have received meaningful investments from the following Sophisticated Independent
Investors (including Pathfinder SIIs), and each having invested in our Company for at least 12
months prior to the A Share Listing. To the best of the knowledge, information and belief of our
Directors having made all reasonable enquiries, each of the following Sophisticated Independent
Investors (including Pathfinder SIIs) is an Independent Third Party.

Our Pathfinder SlIs
(i)  Linzhi Lichuang
Linzhi Lichuang is a Pathfinder SII which participated in the Company’s Series C Financing.

Throughout the pre-application 12-month period of the A Share Listing (being the period from
November 30, 2020 to November 29, 2021), Linzhi Lichuang was interested in the issued share
capital of the Company at a shareholding level between 11.69% and 12.51%.

As of the date of the A Share Listing, Linzhi Lichuang was interested in 8.77% of the issued
share capital of our Company.

Linzhi Lichuang is a limited liability company established in the PRC, which is wholl/y owned
by Linzhi Yongchuang Information Technology Co., Ltd. (MRZKANZEERHEARAR), a
subsidiary of Tencent Holdings Limited (“Tencent”). Tencent is a company listed on the Main
Board of the Stock Exchange (HKEX: 00700 (HKD Counter) and 80700 (RMB Counter)) and is
principally engaged in the provision of communication, social, digital content, games, marketing,
fintech and cloud services in the PRC. We became acquainted with Linzhi Lichuang during our
Series C Financing through our business network.

As of December 31, 2016 (being a date within six months prior to the date of signing of the
first definitive agreement for its [REDACTED] investment) and June 30, 2021 (being a date within
six months prior to the date of acceptance of the A Share Listing application), the investment
portfolio of Tencent exceeded RMB160 billion and RMBS830 billion, respectively, as recorded under
various categories including investments in associates and joint ventures which are accounted for
by using equity method; and financial assets at fair value through profit or loss and through other
comprehensive income. As Linzhi Lichuang is a subsidiary of Tencent, whose investment portfolio
size at the relevant dates met the threshold set out in paragraph 21 of Chapter 2.5 of the Listing
Guide, and the investment decisions of Linzhi Lichuang are ultimately managed and controlled by
Tencent, Linzhi Lichuang qualified as a SII at the time of the A Share Listing.

(ii) Industry Investment Fund

Industry Investment Fund is a Pathfinder SII which participated in the Company’s Series D2
Financing.

Throughout the pre-application 12-month period of the A Share Listing, Industry Investment
Fund was interested in the issued share capital of the Company at a shareholding level between
7.98% and 7.46%.

As of the date of the A Share Listing, Industry Investment Fund was interested in 5.59% of
the issued share capital of our Company.

Industry Investment Fund is a state-owned investment fund organized as a limited liability
company incorporated under the laws of the PRC and is principally engaged in equity investment,
investment consultation, project investment and asset management. Industry Investment Fund has
31 shareholders, the largest of which is the Ministry of Finance of the PRC, holding 16.66% of its
shareholding interest, and none of the remaining shareholders directly hold more than 11% of its
shareholding interest. We became acquainted with Industry Investment Fund when it conducted its
own industry research and approached us for investment opportunities during our Series D2
Financing.

As of June 30, 2019 (being a date within six months prior to the date of signing of the first
definitive agreement for its [REDACTED] investment) and June 30, 2021 (being a date within six
months prior to the date of acceptance of the A Share Listing application), the registered share
capital of Industry Investment Fund amounted to RMB56 billion and RMB56 billion, respectively.
Industry Investment Fund qualified as a SII at the time of the A Share Listing.
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(iii) CICC

i CICC, through CICC Qizhi (Shanghai) Equity Investment Center (Limited Partnership) (4
R () R E PO (B BRE)) (“CICC Qizhi”) and Ningbo Meishan Bonded Port Zone
CICC Haochen Equity Investment Partnership (Limited Partnership) (& A L1 RBLS [ H 5 =
R ERBAEERAEY)) (“CICC Haochen™), is a SII which participated in the Company’s
Series D1 Financing and Series D2 Financing.

Throughout the pre-application 12-month period of the A Share Listing, CICC was interested
in the issued share capital of the Company at a shareholding level between 3.25% and 3.48%.

CICC Qizhi is a limited partnership established in the PRC and is principally engaged in
private equity investment. It has over 40 limited partners, none of which hold more than 30% of its
partnership interest. CICC Qizhi is managed by its general partner, CICC Private Equity Investment
Management Co., Ltd. (TE&RFREREEHGRAR) (“CICC PE”), a wholly-owned
subsidiary of China International Capital Corporation (“CICC”). Accordingly, the investment
decisions of CICC Qizhi were ultimately managed and controlled by CICC.

CICC Haochen is a limited partnership established in the PRC and is principally engaged in
private equity investment. It has over 10 limited partners, the largest of which is Ningbo Meishan
Bonded Port Zone CICC Haohan Equity Investment Partnership (Limited Partnership) (2 A 111 &
P [t rp il i A B 2 5 e ﬁéa%» (“CICC Haohan”) which holds 58.89% of its
partnership interest. None of the other limited partners of CICC Haochen hold more than 30% of
its partnership interest. Both CICC Haochen and CICC Haohan are managed by its general partner,
CICC Capital Management Co., Ltd. (F4x &A= AR/ H]) (“CICC Capital”), a wholly-owned
subsidiary of CICC.

Furthermore, CICC, as a SII, through China CICC Wealth Management Securities Co., Ltd.
(PB4 B s A LA ) (“CICC Wealth”), participated as a strategic investor in the initial
public offering of the A Share Listing by subscribing approximately 1.00% of the enlarged total
issued share capital of the Company at the time of the A Share Listing. CICC Wealth is a limited
liability company established in the PRC and is principally engaged in wealth management and
brokerage business. CICC Wealth is a wholly-owned subsidiary of CICC.

As of the date of the A Share Listing, CICC was interested in 3.44% of the issued share capital
of our Company.

CICC is a company listed on the Stock Exchange (stock code: 3908) and the Shanghai Stock
Exchange (stock code: 601995.SH) and is principally engaged in investment banking business,
equities business, fixed-income, commodities and currency business, asset management business,
private equity business, wealth management business and other business activities. We became
acquainted with CICC when it conducted its own industry research and approached us for
investment opportunities during our Series D1 Financing.

As of December 31, 2018 (being a date within six months prior to the date of signing of the
first definitive agreement for its [REDACTED] investment) and June 30, 2021 (being a date within
six months prior to the date of acceptance of the A Share Listing application), CICC had an
aggregate AUM of RMB662.0 billion and RMB1,634.9 billion, respectively. As (i) CICC PE is the
general partner of CICC Qizhi, (ii) CICC Capital is the general partner of CICC Haochen, (iii) each
of CICC PE, CICC Capital and CICC Wealth is a wholly-owned subsidiary of CICC, whose AUM
at the relevant dates met the threshold set out in paragraph 21 of Chapter 2.5 of the Listing Guide,
and (iv) the investment decisions of CICC Qizhi, CICC Haochen and CICC Wealth are ultimately
managed and controlled by CICC, CICC qualified as a SII at the time of the A Share Listing.

Our Other Sophisticated Independent Investors
(i) SCGC

Shenzhen Capital Group Co., Ltd. (EHITIBIH R ELBHRAR) (“SCGC”), directly and
throujjg:h Liyang Hongtu New Economy Venture Capital Fund Partnership (Limited Partnership) (I
Pkl TR SR g R e /WA KA S%)) (“Liyang Hongtu”) and Shanghai Jinshan
Hongtu Venture Capital Investment Center (Limited Partnership) (tﬁﬁMﬂiﬁU%fgg*b(ﬁﬁﬁ
%)) (“Shanghai Hongtu™), is a SII which participated in the Company’s Series B Financing and
Series D1 Financing.

As of the date of the A Share Listing, SCGC was interested in 1.98% of the issued share capital
of our Company.
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SCGC was established in 1999 during the first China International High-Tech Fair, and is a
state-owned investment institution with a core focus on venture capital. Adhering to the guiding
principles of investing early, investing in SMEs, investing for long term, and investing in hard
technology, SCGC focuses on sectors such as information technology, equipment manufacturing,
healthcare, new materials and new energy. Major shareholders of SCGC include (1) the State-owned
Assets Supervision and Administration Commission of Shenzhen Municipal People’s Government
(I N R BUTBA & BB 2% H ), holding 28.20% of the equity interest in SCGC, (2)
Shenzhen Galaxy Real Estate Development Co., Ltd. (‘Tﬁ?ﬂll?ﬁi‘m%i@% 45 A PR 22 7)), a company
ultimately controlled by Mr. Huang Chulong (¥ #E), an Independent Third Party, holding 20.00%
of the equity interest in SCGC, (3) Shenzhen Capital Holdings Co., Ltd. (I TH & A3 2 FE 3 45 R
Z3H]), which is wholly-owned by the State-owned Assets Supervision and Administration
Commission of Shenzhen Municipal People’s Government and holds 12.79% of the equity interest
in SCGC, and (4) Shanghai Dazhong Public Utilities (Group) Co., Ltd. (KRN S 2EEEE)
A A B2 w]), a company listed on the Stock Exchange (stock code: 1635) and the Shanghai Stock
Exchange (stock code: 600635), holding 10.80% of the equity interest in SCGC. Save as disclosed
above, SCGC has no other shareholder which individually holds more than 10% of the equity
interest in SCGC. We became acquainted with SCGC when it conducted its own industry research
and approached us for investment opportunities during our Series B Financing.

Liyang Hongtu is a limited partnership established in the PRC which focuses on venture
capital investment with Yingtan Hongtu Creative Investment Management Limited Partnership (f&
HAL BRI EEHARAH4Z) (“Yingtan Hongtu™) as its general partner, holding 1.04% of
the partnership interest therein, which is in turn indirectly wholly-owned by SCGC. Liyang Hongtu
has nine limited partners, none of which holds 30% or more of the partnership interest therein.

Shanghai Hongtu is a limited partnership established in the PRC which focuses on venture
capital investment with Shanghai Hongtu Innovation Private Fund Management Co., Ltd. (4L
TR AR S AR/ F]) (“Shanghai Hongtu Innovation™”) as its general partner, holding
0.96% of the partnership interest therein, which is in turn indirectly wholly-owned by SCGC.
Shanghai Hongtu has ten limited )Eglrtners and is owned as to 31.95% by Shanghai Jiliang Venture
Capital Co., Ltd. (L& 5ERIZEREABRA A, 28.75% by SCGC, and 38.34% by the other eight
limited partners, none of which holds 30% or more of the partnership interest therein.

As of December 31, 2015 (being a date within six months prior to the date of signing of the
first definitive agreement for its [REDACTED] investment) and June 30, 2021 (being a date within
six months prior to the date of acceptance of the A Share Listing application), the AUM of SCGC
exceeded HK$15 billion and RMB350 billion, respectively. As (i) Yingtan Hongtu is the general
partner of Liyang Hongtu, (ii) Shanghai Hongtu Innovation is the general partner of Shanghai
Hongtu, (iii) each of Yingtan Hongtu and Shanghai Hongtu Innovation is indirectly wholly-owned
by SCGC, and SCGC is ultimately responsible for the investment decisions of Liyang Hongtu and
Shanghai Hongtu, and (iv) as the AUM of SCGC at the relevant dates met the threshold set out in
paragraph 21 of Chapter 2.5 of the Listing Guide, SCGC qualified as a SII at the time of the A Share
Listing.

(ii) Yanghang CoStone

Jinhua Yanghang CoStone Equity Investment Partnership (& #EHMiE A RERE A BB
(BREH)) (“Yanghang CoStone”) is a SII which participated in the Company’s Series B
Financing.

As of the date of the A Share Listing, Yanghang CoStone was interested in 1.17% of the issued
share capital of our Company.

Yanghang CoStone is a limited partnership incorporated in the PRC which is principally
engaged in private equity investment. Yanghang CoStone has six limited partners and is owned as
to 44.97% by Juzhou Asset Management (Shanghai) Co., Ltd. (§E“J’I'I‘,%§%%$E(J:?@)ﬁﬁﬁ/&ﬂ%,
35.89% b Urumﬁi Phoenix Cornerstone Equity Investment Management Limited Partnership (/=
BT BRI R E S P A TR 5 5 2£) which is ultimately controlled by CoStone Asset
Management Co., Ltd. (A &EEHBEMHR/AR]) (“CoStone Capital”), and 18.07% by four
other limited partners, none of which holds 30% or more of the partnership interest therein.
Yanghang CoStone is managed by its general partner, Hangﬂzhou Yanghang CStone Private Equit
Fund Management Partnership (Limited Partnership) (}ﬁﬂ‘l‘|Tfﬁﬁﬁ%ﬁﬁ%%é%ﬁﬁ%ﬁ%(ﬁ%ﬁ a
%)), which is ultimately controlled by CoStone Capital. Accordingly, CoStone Capital is ultimately
responsible for the investment decisions of Yanghang CoStone. We became acquainted with
Yanghang CoStone through our business network.
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CoStone Capital, one of the earliest private equity investment institutions in China started its
business in 2008 and its core team has been engaged in equity investment for more than 20 years.
Currently, CoStone Capital has accumulated more than 80 investment funds with an aggregated
assets under management of more than RMBS85 billion.

As of December 31, 2015 (being a date within six months prior to the date of signing of the
first definitive agreement for its [REDACTED] investment) and June 30, 2021 (being a date within
six months prior to the date of acceptance of the A Share Listing application), the AUM of CoStone
Capital amounted to RMB14 billion and RMBS55 billion, respectively. As the AUM of CoStone
Capital at the relevant dates met the threshold set out in paragraph 21 of Chapter 2.5 of the Listing
Guide, Yanghang CoStone qualified as a SII at the time of the A Share Listing.

Meaningful Investment from Sophisticated Independent Investors

We have received investments from three Pathfinder SIIs, namely Linzhi Lichuang, Industry
Investment Fund and CICC, each having invested in the Group for at least 12 months prior to the
application of our A Share Listing. In accordance with Chapter 2.5 of the Guide, each of Linzhi
Lichuang, Industry Investment Fund and CICC held more than 3%, and in aggregate more than
10%, of the issued share capital of our Company as of the date of our application for A Share Listing
and throughout the pre-application 12-months period, which met the Pathfinder SIIs investment
benchmark requirement under paragraph 26(i) of Chapter 2.5 of the Guide.

Our Sophisticated Independent Investors held, in aggregate, approximately 20.95% of the total
issued share capital of our Company at the time of the A Share Listing, which met the 20%
aggregate investment benchmark requirement under paragraph 26(ii) of Chapter 2.5 of the Guide.

LOCK-UP PERIODS

The table below sets out the list of persons who are, together with their respective close
associates, subject to lock-up requirements pursuant to Rule 18C.14 of the Listing Rules:

Aggregate
ownership
percentage of
shareholding in the

Aggregate number
of A Shares held
immediately
following the
completion of the

total issued share
capital of our
Company following
the completion
of the

Name Capacity [REDACTED] [REDACTED]? Lock-up period

Key persons and their close associates”

Mr. SUN Yuanhao. . . . . Founder, executive [REDACTED] [REDACTED]%  Commencing on
Director, chairman the date of this
of the Board, document and
general manager ending on
and Core R&D expiry of 12
Member months from

the
[REDACTED]

Mr. LV Cheng. . . . . .. Executive Director, [REDACTED)] [REDACTED]%
vice president and
Core R&D Member

Shanghai Zanxing(2). ... Mr Sun’s close [REDACTED] [REDACTED]%
associate

Ms. LI Yiduo® . . . . .. Executive Director, [REDACTED] [REDACTED]%

chief financial
officer, secretary of
the Board, and joint
company secretary

Notes:

(1) The calculation is based on the assumptions that the [REDACTED] is not exercised, no additional Shares are
issued under the 2023 Share Incentive Scheme and no other changes are made to the issued share capital of
our Company between the Latest Practicable Date and the [REDACTED].
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(2) Mr. LV Cheng, Mr. ZHU Junchen, (executive Director, vice president and Core R&D Member), Mr. LIU
Wanggen (Core R&D Member), Ms. LI Yiduo, Mr. ZHANG Liming (executive Director and deputy general
manager), and Ms. WEN Ye (executive Director and deputy general manager) hold their respective interests
as limited partners in our employee shareholding platforms, which in turn are the limited partners of Shanghai
Zanxing. See the subsection “— Employee Incentive Schemes” for details.

3) Mr. LIU Wanggen is also entitled to outstanding share incentives representing 3,000 A Shares under the 2023
Share Incentive Scheme, which are subject to a vesting period. Should these A Shares be vested within 12
months from the [REDACTED], such A Shares will be subject to a lock-up period ending on expiry of 12
months from the [REDACTED]. See “Appendix VI — Statutory and General Information — D. 2023 Share
Incentive Scheme” for details.

4) Ms. Li is also entitled to outstanding share incentives representing 6,159 A Shares under the 2023 Share
Incentive Scheme, which are subject to a vesting period. Should these A Shares be vested within 12 months
from the [REDACTED], such A Shares will be subject to a lock-up period ending on expiry of 12 months from
the [REDACTED]. See “Appendix VI — Statutory and General Information — D. 2023 Share Incentive
Scheme” for details.

In addition, as required by the Company Law, all Shares that were issued prior to the A Share
Listing were subject to a 12-month disposal lock-up period from the date of the A Share Listing.
This included the A Shares held by the Pathfinder SIIs at the time of the A Share Listing, namely
Linzhi Lichuang, Industry Investment Fund, CICC Qizhi and CICC Haochen. Such lock-up expired
on October 18, 2023. By observing such lock-up, the Pathfinder SIIs had already provided external
validation for our Company’s prospect. In addition, the performance of the publicly tradable A
Shares has provided sufficient independent market support and third-party validation of our
Company’s valuation. Accordingly, the 6-month restrictions on the Pathfinder SIIs of a Commercial
Company on the disposal of securities in respect of which they are shown by the [REDACTED] to
be the beneficial owners following a new [REDACTED] under Rule 18C.14(2) of the Listing Rules
are not applicable on Linzhi Lichuang, Industry Investment Fund, CICC Qizhi and CICC Haochen.

PUBLIC FLOAT

Rule 19A.13A of the Listing Rules requires that there must be an open market in the securities
for which [REDACTED] is sought. Where a new applicant is a PRC [REDACTED] with other
[REDACTED)] at the time of [REDACTED], this will normally mean that the portion of H shares
for which [REDACTED] is sought that are held by the public, at the time of [REDACTED], must
(a) represent at least 10% of the issuer’s total number of issued shares in the class to which H shares
belong (excluding treasury shares); or (b) have an expected market value of not less than
HK$3,000,000,000.

Pursuant to Rule 19A.13A(2) of the Listing Rules, the A Shares held by our Shareholders will
not be counted towards the public float. Upon completion of the [REDACTED], on the basis that
no H Shares will be allocated under the [REDACTED] to any core connected person of our
Company or person which is not regarded as a member of the public under Rule 8.24 of the Listing
Rules, all the H Shares held by other Shareholders upon [REDACTED] will be counted towards the
public float. As a result, so far as our Directors are aware, immediately upon completion of the
[REDACTED], assuming (i) [REDACTED] H Shares are issued in the [REDACTED] and the
[REDACTED] of the H Shares based on the maximum [REDACTED] of HK${REDACTED] will
be HK$[REDACTEDY]; (ii) the [REDACTED] is not exercised and no additional Shares are issued
pursuant to our 2023 Share Incentive Scheme; and (iii) no changes will be made to the issued share
capital of our Company between the Latest Practicable Date and the [REDACTED], an aggregate
of [REDACTED] Shares will count towards the public float of our Company upon the completion
of the [REDACTED], representing [REDACTED]% of the total issued Shares of our Company
upon the completion of the [REDACTED], being the minimum prescribed public float percentage
applicable to our Shares under Rule 19A.13A(2) of the Listing Rules. Accordingly, the Company
is expected to satisfy the public float requirement under Rule 19A.13A(2) of the Listing Rules.
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FREE FLOAT

Under Rule 19A.13C of the Listing Rules, a PRC [REDACTED] with other [REDACTED]
at the time of [REDACTED] must ensure that a portion of the total number of its [REDACTED]
on the Stock Exchange (namely H shares) that are not subject to any disposal restrictions (whether
under contract, the Listing Rules, applicable laws or otherwise) at the time of [REDACTED] (i)
represent at least 5% of the total number of issued shares in the class to which H shares belong at
the time of [REDACTED] (excluding treasury shares), with an expected market value at the time
of listing of not less than HK$50,000,000, or (ii) have a market capitalization of at least
HK$600,000,000.

It is expected that immediately following completion of the [REDACTED], based on the
maximum [REDACTED] of HK${REDACTED], the number of [REDACTED] on the Stock
Exchange that are not subject to any disposal restrictions at the time of the [REDACTED] will
represent [REDACTED]% of the total number of issued shares of the Company, with an expected
market value of HK$[REDACTED] (assuming the [REDACTED] is not exercised and no
additional Shares are issued under the 2023 Share Incentive Scheme). Accordingly, our Company
will be able to satisfy the requirements under Rule 19A.13C of the Listing Rules.
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HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT THE INFORMATION MUST

BE READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.
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