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HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

OVERVIEW

The history of our Group could date back to December 2016 when our Company was
incorporated in the PRC with limited liability under the name Rayson HI-TECH(SZ) Limited
(I AR A BRZ F]). On July 18, 2024, our Company was converted into a joint stock
company with limited liability, and was renamed as Rayson HI-TECH(SZ) Co., Ltd. (%IITH
A AE RSB AT R 22 7)),

Over the years, our Company has developed into a leading independent embedded
memory product enterprise. According to Frost & Sullivan report, in terms of the shipment
volume in 2024, we ranked second among global independent memory product enterprises in
the embedded memory market; ranked first among global independent LPDDR product
enterprises; ranked first among independent memory product enterprises offering memory
products with self-developed embedded controller chips based in Chinese Mainland. We have
achieved breakthroughs across multiple product categories and application areas. For details,
see “Business — Our Competitive Strengths” in this document.

MILESTONES

The following table summarizes the key milestones in our business development:

Year Milestone

2016 ... .. +  Our predecessor company, Rayson HI-TECH(SZ) Limited (317 &4
AR A BR/AT]), was established with our headquarter located in
Shenzhen.

2018 ...... * We established our memory chip testing facility in Shenzhen.

2020 ... ... *  We completed the merger with Artmem Technology. We developed

flash memory controller chips and launched memory devices
equipped with our self-developed embedded memory controller chips.

2021 ... .. e We developed memory products for industrial and automotive
applications and such products began mass production and shipment.

2023 ... ... *  Our LPDDRS5/5X memory began mass production and shipment.
e Our subsidiary, Artmem Technology, has been recognized as one of
the National “Little Giant” Enterprise of Specialized and Innovative

SMEs ( [/NE A | BUEE 1 25).

2024 ... ... *  We began mass production for our UFS memory products equipped
with our self-developed UFS controller chip.

* We put into operation a memory chip testing facility in Zhongshan.
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Year

Milestone

We ranked first globally among independent LPDDR manufacturers
by shipment volume, and we ranked first in Chinese Mainland among
independent manufacturer by shipment volume of memory products
equipped with self-developed embedded controller chips.

Our memory products equipped with our self-developed eMMC
controller chips shipped over 100 million units in total.

We were recognized as one of the Top 10 Innovative Memory
Enterprises in China for 2025 (2025 H A7 ft#n BH T 3) and
received the 2025 Best Product in Memory Controller Chip Market of
China Award (2025 B £ 2 il #0577 35 e AR 28 ).

Our subsidiary, Artmem Technology, was designated as a key “Little
Giant” enterprise ( [/NE A #3).

OUR MAJOR SUBSIDIARIES

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

contribution to our results of operations during the Track Record Period.

Place of Shareholding
incorporation/  Date of incorporation/ held by our
Name establishment establishment Company Principal business activities
Artmem Technology PRC November 24, 2017 100% Research and
Co., Ltd. Gk R development, design of

HHRRA) ..

RAYSON HI-TECH
(HK) LIMITED
(RR PR (i) R
AR oo
Rayson Technology
(SZ) Limited (7RI

A RAR) .

Rayson Technology
(ZS) Limited (*F'1lidh
FRATARRT) ..

Note:

. flash memory controller
chip; and research and
development and sales
of memory chips

Hong Kong  August 17, 2018 99.70%"  Procurement of raw
materials for memory
products and sales of

. memory products

PRC January 19, 2022 100% Manufacturing, testing and

sales of memory
products

PRC March 25, 2024 100% Manufacturing, testing and

sales of memory

. products

(1)  The remaining 0.30% shareholding interest is held by Mr. Yip Ka Luk (Z£/l1#%), an employee of Rayson

Hong Kong.
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For shareholding changes of our subsidiaries during the two years immediately preceding
the date of this document, see “Statutory and General Information — Further Information about
Our Company — Changes in Share Capital of Our Subsidiaries”. Save as disclosed thereunder,
there were no shareholding changes in our subsidiaries during the Track Record Period and up
to the Latest Practicable Date.

MAJOR ACQUISITIONS, DISPOSALS AND MERGERS

During the Tracking Record Period, we have not made any acquisitions, disposals or
mergers that we consider to be material to us.

CORPORATE DEVELOPMENT AND MAJOR SHAREHOLDING CHANGES
(1) Establishment and Initial Shareholding Changes of our Company

Our predecessor company, Rayson HI-TECH(SZ) Limited (ZEIITHSAFEHA R R,
was established in the PRC on December 22, 2016 with an initial registered capital of
RMBI1.00 million. As of the date of establishment, our Company was owned as to (i) 55.00%
by Ms. Cheng Xuehui (JZ##) (spouse of Mr. Wen Jianxiong, who was our former Director);
(ii) 25% by Ms. Yang Le (#%4%) (a friend of Mr. Wen Jianwei); and (iii) 20% by Mr. Cheng
Yimin (F£3£%) (a friend of Mr. Wen Jianwei), who is our current Director. Each of Ms. Cheng
Xuehui, Ms. Yang Le and Mr. Cheng Yimin was holding such interest in our Company on trust
for Mr. Wen Jianwei and Mr. Wen Jianxiong (the “Initial Trust Arrangements”). At the time
of establishment, our predecessor did not have any business operations. As advised by our PRC
Legal Advisers, since the establishment of the Initial Trust Arrangements and up to the
unwinding thereof as stated below, the Trust Arrangements were legal and enforceable.

The Initial Trust Arrangements were unwound upon the entering into of the equity
transfer agreement dated July 4, 2018 between Ms. Cheng Xuehui, Ms. Yang Le, Mr. Cheng
Yimin and Mr. Wen Jianxiong, pursuant to which Ms. Cheng Xuehui, Ms. Yang Le, Mr. Cheng
Yimin transferred their respective equity interest in our Company to Mr. Wen Jianxiong at nil
consideration and Mr. Wen Jianxiong shall assume the obligation to pay up the registered
capital of our Company. As confirmed by Mr. Wen Jianwei and Mr. Wen Jianxiong, after the
completion of the said equity transfer and up till the completion of the November 2020 Equity
Transfer Agreement as stated below, Mr. Wen Jianxiong was holding 65% equity interests in
our Company on trust for Mr. Wen Jianwei (the “Subsequent Trust Arrangements”). Since
the establishment of the Subsequent Trust Arrangements and up to the unwinding thereof as
stated below, the Subsequent Trust Arrangements were legal and enforceable.

(2) Capital increase in July 2018
Pursuant to the shareholder’s resolution dated July 4, 2018, the registered capital of our

Company increased by RMB9.00 million from RMBI1.00 million to RMB10.00 million
contributed by Mr. Wen Jianxiong at a consideration of RMB9.00 million.
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(3) Capital increase in December 2018

Pursuant to the shareholder’s resolution dated December 20, 2018, the registered capital
of our Company increased by RMB40.00 million from RMB10.00 million to RMB50.00
million contributed by Mr. Wen Jianxiong at a consideration of RMB40.00 million.

(4) Equity transfer in November 2020

On November 24, 2020, Mr. Wen Jianxiong, Rayson Management and Rayson Erhao
entered into an equity transfer agreement (the “November 2020 Equity Transfer Agreement”)
pursuant to which Mr. Wen Jianxiong transferred 80% equity interests in our Company to
Rayson Management and 20% equity interests in our Company to Rayson Erhao at a total
consideration of RMB50.00 million. As confirmed by the PRC Legal Advisers, upon the
completion of the November 2020 Equity Transfer Agreement, the Subsequent Trust
Arrangements were unwound on the basis that Mr. Wen Jianwei and Mr. Wen Jianxiong held
65% and 35% partnership interests in Rayson Management, respectively.

(5) Capital increase in July 2021

On June 11, 2021, the then Shareholders passed a resolution to increase to registered
capital of our Company from RMB70.87 million to approximately RMB78.74 million.

Immediately after the completion of the capital increase on July 9, 2021, the shareholding
structure of our Company was as follows:

Registered capital Percentage of
of our Company shareholding upon
Shareholder(s) subscribed for completion
(RMB million) (%)
(approximate) (approximate)
Rayson Management . . ............. 40.00 50.80
ESOP Platforms. . ................. 17.87 22.70
— Rayson Erhao . ................ 10.00 12.70
— Jingmiaocun . .......... .. .. ... 7.87 10.00
Jingmiaoxin. ........... ... ... .. 9.81 12.46
Hongtai Investment” . ... .. ... ... .. 4.44 5.64
Allwinner Technology .. ............ 4.40 5.58
Xinzhicun . .......... ... .. ... .. .. 2.22 2.82
Total . . ........ ... .. ... ... ....... 78.74 100.00

(I)  Pursuant to an equity transfer agreement dated July 30, 2021, Hongtai Investment transferred 2.82%
equity interests in our Company to Guizhou Yile Management Consulting Partnership (Limited
Partnership) (30 AR G 2ECA R EH)) (previously known as Guian New Area Leme
Management Consulting Partnership (Limited Partnership) (8450 m44RE M A B MEE RS
%)) and Xinyu Lemei Management Consulting Partnership (Limited Partnership) (B 43T 4% 9% & #  5f
HABACEERAE)) (“Yile Management™).
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(6) Pre-[REDACTED] Investments

We underwent a series of Pre-[REDACTED] investments. See “Pre-[REDACTED]

Investments™ in this section for details.

(7) Conversion into a joint-stock company

On July 18, 2024, our predecessor company was converted from a limited liability
company to a joint stock limited company under the name of Rayson HI-TECH(SZ) Co., Ltd.
(I Eh AR A A BRZA F]) with the issued share capital of RMB98,254,586.00.

ESOP PLATFORMS

In recognition of the contributions of our employees and to incentivize them to further

promote our development, we established following ESOP Platforms:

As at the Latest Practicable Date

Approximate
percentage of
Shareholding in
our Company

Date of

ESOP Platform Establishment General Partner

Limited Partners®

March 6, 2019 9.79% Mr. Wen Jianwei (our
current Director), holding
approximately 0.00001%
partnership interests

therein

Rayson Erhao

Mr. Cheng Yimin (our

current Director)”, Mr.
Cui Cheng (our
Supervisor)m Ms. Liao
Yating (our
Supervisor)®, Mr. Wen
Jianxiong® (our former
Director) and nine
current employees of our
Group

As at the Latest Practicable Date

Approximate
percentage of

Date of Shareholding in
ESOP Platform Establishment our Company General Partner Limited Partners"”
Jingmiaocun ~ May 31, 2021 7.71% Mr. Wen Jianwei (our Mr. Wen Jianxiong (our

current Director), holding
approximately 1.08%
partnership interests
therein
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Notes:

(1) As at the Latest Practicable Date, Mr. Cheng Yimin, our current Director, held approximately 15.00%
partnership interests in Rayson Erhao as a limited partner. For further details of Mr. Cheng Yimin, see
“Directors, Supervisors and Senior Management” in this document.

(2) As at the Latest Practicable Date, Mr. Cui Cheng, our Supervisor, held approximately 10.00% partnership
interests in Rayson Erhao as a limited partner. For further details of Mr. Cui Cheng, see “Directors, Supervisors
and Senior Management” in this document.

3) As at the Latest Practicable Date, Ms. Liao Yating, our Supervisor, held approximately 1.50% partnership
interests in Rayson Erhao as a limited partner. For further details of Ms. Liao Yating, see “Directors,
Supervisors and Senior Management” in this document.

4) As at the Latest Practicable Date, Mr. Wen Jianxiong, our former Director, held approximately 17.09%
partnership interests in Rayson Erhao as a limited partner. Mr. Wen Jianxiong resigned from his position as
a director of our Company because he would like to take up a non-senior management role within our Group
so that he could devote more time on his other personal engagements and commitments, including charity work
and ESG-related work.

%) As at the Latest Practicable Date, the interests held by the remaining limited partners of Rayson Erhao (save
as those disclosed above) ranged from 1.00% to 15.00%.

(6) As at the Latest Practicable Date, Mr. Wen Jianxiong, our former Director, held approximately 0.60%
partnership interests in Jingmiaocun as a limited partner.

(7 As at the Latest Practicable Date, Mr. Xie Denghuang, our Supervisor, held approximately 0.25% partnership
interests in Jingmiaocun as a limited partner. For further details of Mr. Xie Denghuang, see “Directors,
Supervisors and Senior Management” in this document.

(8) As at the Latest Practicable Date, Mr. Lai Nai, our current Director, held approximately 11.00% partnership
interests in Jingmiaocun as a limited partner. For further details of Mr. Lai Nai, see “Directors, Supervisors
and Senior Management” in this document.

9) As at the Latest Practicable Date, Mr. Li Jiaxi, our chief financial officer and joint company secretary, held
approximately 10.08% partnership interests in Jingmiaocun as a limited partner. For further details of Mr. Li
Jiaxi, see “Directors, Supervisors and Senior Management” in this document.

(10)  As at the Latest Practicable Date, the interests held by the remaining limited partners of Jingmiaocun (save as
those disclosed above) ranged from 0.13% to 6.01%.

The participants and incoming participants of our employee incentive plans (the “selected
participants”) shall become direct limited partners of the ESOP Platforms upon vesting of
their awards and registration of their interests. The capital contribution made by the selected
participants to the ESOP Platforms shall be sourced from their own funds. All management
powers of the ESOP Platforms shall irrevocably reside with the respective general partner. In
effect, the selected participants do not have any voting rights in our Company, but they are
beneficially interested in our Shares through their partnership interests in the ESOP Platforms
and the voting power of the Shares held by the ESOP Platforms is exercisable by the respective
general partner.

Upon a voluntary exit by the selected participants (the “exiting participant”) pursuant to
the exiting events under the partnership agreements, the general partner shall purchase the
partnership interest from the exiting participant or, subject to the applicable law and
regulations and the terms of the relevant partnership agreement, the general partner shall
dispose of the Shares held by the relevant ESOP Platform in proportion to the exiting
participant’s percentage of partnership interests in the relevant ESOP Platform and distribute
the net proceeds (after deducting the relevant expenses and taxes) to the exiting participant, in
accordance with the terms of the relevant partnership agreement.
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The ESOP Platforms are not subject to the provisions of Chapter 17 of the Listing Rules
as no share options or awards involving the Shares will be granted by the Company after
[REDACTED]. As at the Latest Practicable Date, all of interests in the ESOP Platforms have
been vested and transferred to the selected participants.

PRE-[REDACTED] INVESTMENTS
Overview

We underwent the following rounds of Pre-[REDACTED] investments, details of which
are set forth below.

(1) Capital increase in December 2020

On December 11, 2020, our Company, Mr. Wen Jianwei, Mr. Wen Jianxiong, Artmem
Technology, Xinyu Jingmiaoxin Management Consulting Partnership Enterprise (Limited
Partnership) IR D SEHHEHN AP LEEIREY)) (“Jingmiaoxin”),  Shenzhen
Nanshan Hongtai Equity Investment Fund Partnership (Limited Partnership) (ZE3IIF L5 %
R EREABAEERAEY)) (“Hongtai Investment”), Allwinner Technology Co., Ltd.
FRiFEERH M ABRAFR) (“Allwinner Technology”), Zhuhai Xinzhicun Investment
Partnership  Enterprise  (Limited Partnership) (RS2 FRESBAEEREGY))
(“Xinzhicun”), Rayson Management and Rayson Erhao entered into the equity interests
merger agreement (the “Merger Agreement”), pursuant to which Jinmiaoxin, Hongtai
Investment, Allwinner Technology and Xinzhicun transferred 44.20%, 20.00%, 19.80% and
10.00% equity interests in Artmem Technology to our Company at a consideration of
approximately RMB23.65 million (of which approximately RMB9.81 million was paid to
subscribe for the registered capital of our Company), RMB10.70 million (of which
approximately RMB4.44 million was paid to subscribe for the registered capital of our
Company), RMB10.59 million (of which approximately RMB4.40 million was paid to
subscribe for the registered capital of our Company) and RMBS5.35 million (of which
approximately RMB2.22 million was paid to subscribe for the registered capital of our
Company), respectively, which was determined based on the market value of Artmem

Technology as of June 30, 2020 as appraised by an independent professional valuer.

On December 25, 2020, the then Shareholders passed a resolution to increase to registered
capital of our Company from RMB50.00 million to approximately RMB70.87 million.
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Immediately after completion of the capital increase on January 25, 2021, the
shareholding structure of our Company was as follows:-

Registered capital Percentage of
of our Company shareholding upon
Shareholder(s) subscribed for completion
(RMB million) (%)
(approximate) (approximate)
Rayson Management . .............. 40.00 56.44
ESOP Platform ................... 10.00 14.11
— Rayson Erhao . ................ 10.00 14.11
Jingmiaoxin. ........... ... ..., .. 9.81 13.85
Hongtai Investment . . . ... .......... 4.44 6.27
Allwinner Technology . ............. 4.40 6.20
Xinzhicun . ......... ... .. ... ..., 2.22 3.13
Total . ....... ... ... ... ... ... . ... 70.87 100.00

(2) Series A Pre-[REDACTED] Investments

On November 1, 2021, Hongtai Investment entered into a series of equity transfer
agreements (the “2021 Equity Transfer Agreements”), pursuant to which Hongtai Investment
transferred its 2.82% equity interests in our Company to each of Jiaxing Linshuo Equity
Investment Partnership (Limited Partnership) (G ELEGIEHEE S B OEAREE)
(“Linshuo Investment”), Zhuhai Zhixin Equity Investment Fund Partnership (Limited
Partnership) (BRI EORERERERBEEAREH)) (“Zhixin Investment”), Jiaxing
Linhe Equity Investment Partnership Enterprise (Limited Partnership) (&5 A KR E S %
EERAEY)) (“Linhe Investment”), Wuxi Linchuang Zhixin Equity Investment
Partnership (Limited Partnership) (ZESGEREIESRERESB EEEREY)) (“Linchuang
Zhixin”), Pingyang Linxin Tianhui Erhao Equity Investment Partnership Enterprise (Limited
Partnership) (TPl & K ER ISR E A B AEARE%)) (“Tianhui Erhao”), Shanghai
Orient Securities Innovation Investment Company Limited (5 75 #&Z=BH & A FRA Al
(“Orient Securities Innovation”), Mr. Huang Jiang (#7L) (“Mr. Huang Jiang”), Hubei
Xincun Equity Investment Partnership Enterprise (Limited Partnership) (Bd0.GA7 B HER & &
BAECERE%)) (“Hubei Xincun”) and Shenzhen Zhongjin Lanhai Asset Management Co.,
Ltd. (EIITH o4 85 & 7 A FR A F]) (“Zhongjin Lanhai”), for a total cash consideration
of approximately RMB35.43 million since Hongtai Investment decided to realise its
investments in our Company.

From August 2021 to November 2021, Mr. Wen Jianwei, Mr. Wen Jianxiong, Rayson
Management, our Company, Linshuo Investment, Zhixin Investment, Linhe Investment,
Linchuang Zhixin, Tianhui Erhao, Orient Securities Innovation, Mr. Huang Jiang, Hubei
Xincun, Zhongjin Lanhai and Hangzhou Zhouyu Venture Capital Partnership Enterprise
(Limited Partnership) MM FEIERE ST B ERGE)) (formerly known as “Shenzhen
Qianhai Zhouyu Investment Partnership Enterprise (Limited Partnership) (IR FH% &
BB AEEAREY)”) (“Zhouyu Venture Capital”) entered into a series of investment
agreements (the “2021 Investment Agreements” together with the 2021 Equity Transfer
Agreements, the “Series A Pre-[REDACTED] Investments”), pursuant to which Linshuo
Investment, Zhixin Investment, Linhe Investment, Linchuang Zhixin, Tianhui Erhao, Orient
Securities Innovation, Mr. Huang Jiang, Hubei Xincun, Zhongjin Lanhai and Zhouyu Venture
Capital agreed to invest in our Company for a total cash consideration of approximately
RMB172.72 million.
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(3) Series B Pre-[REDACTED] Investments

On June 8, 2022 (i) Yile Management entered into a series of equity transfer agreements
(the “2022 Yile Management Equity Transfer Agreements”) with each of Shenzhen Dachen
Chuangcheng Private Equity Investment Fund Enterprise (Limited Partnership) (31T 2 =4l
BRERERERESMEEREY)) (“Shenzhen Dachen Private Equity”), Hangzhou
Dachen Chuangcheng Equity Investment Fund Partnership (Limited Partnership) (H1/H % /R Al
PR EEES S BC¥EERAY)) (“Hangzhou Dachen Private Equity”), Shenzhen
Caizhi Chuangying Private Equity Investment Enterprise (Limited Partnership) (J3II T B4 % Al
FFASE R ER G (H R G ) (“Caizhi Chuangying”), Hainan Sanya Dachen Caihui
Private Equity Investment Fund Partnership Enterprise (Limited Partnership) (¥ ¥ — A8 £ fR ff
FERA LR E RS G W ¥EERAY)) (“Dachen Caihui”, together with Shenzhen Dachen
Private Equity, Hangzhou Dachen Private Equity and Caizhi Chuangying, the “Dachen
Entities”), Hunan Dafeng Private Equity Investment Enterprise (Limited Partnership) (##]Fg%#
IEFLSEMER G ECHEREY)) (“Dafeng Private Equity”), Guangdong Zhuyou Rixin
Investment Partnership (Limited Partnership) (R A HHHESBALEERED))
(“Zhuyou Rixin”) and Nanjing Yihe Equity Investment Partnership (Limited Partnership) (F§
A RBHERE S B AEEREY)) (“Yihe Equity Investment”), pursuant to which Yile
Management shall transfer 2.54% equity interests in our Company to the Dachen Entities,
Dafeng Private Equity, Zhuyou Rinxin and Yihe Equity Investment, due to the capital needs of
the partners of Yile Management; and (ii) Rayson Management entered into a series of equity
transfer agreements (the “2022 Rayson Management Equity Transfer Agreements”, together
with 2022 Yile Management Equity Transfer Agreements, the “2022 Equity Transfer
Agreements”) with each of Yihe Equity Investment, Zhengzhou Qinghe Fan Semiconductor
Industry Investment Fund Partnership Enterprise (Limited Partnership) (BSNE ARz 28 =
(EWEREABLEAAREY)) (“Qinghe Fan Semiconductor”), Pingyang Kunyi Equity
Investment Partnership Enterprise (Limited Partnership) (PP REBBIHER E S B AEERE
%) (“Kunyi Equity Investment”) and Shenzhen Blue Point No. 1 Electronic Information
Industry Entrepreneurship Investment Partnership Enterprise (Limited Partnership) ({31155 E;
—RETHEEEEAEREGHLEAREY)) (“Blue Point Yihao”, together with Kunyi
Equity Investment, the “Huaqiang Entities”), pursuant to which Rayson Management shall
transfer 1.96% equity interests in our Company to Yihe Equity Investment, Qinghe Fan
Semiconductor and the Huaqiang Entities, for a total cash consideration of approximately
RMB90.05 million, due to the capital needs of the partners of Rayson Management.

From April 2022 to October 2022, Mr. Wen Jianwei, Mr. Wen Jianxiong, Rayson
Management, our Company, the Dachen Entities, Dafeng Private Equity, Qinghe Fan
Semiconductor, Yihe Equity Investment, Zhuyou Rixin, the Huaqgiang Entities, Xiamen
Shengxin Zhiyuan Equity Investment Partnership (Limited Partnership) (/& "850850 5 1%
EEBEEGEREY)) (“Xiamen Shengxin”), Xuzhou Shengxin Semiconductor Industry
Investment Fund Partnership Enterprise (Limited Partnership) (£ B e -8 il mE S5 & L 4
EYREEREY)) (“Xuzhou Shengxin Semiconductor”, together with Xiamen Shengxin,
the “Yikehui Investment Entities”), Ningbo Zihe Zhiyun Venture Capital Partnership
(Limited ~Partnership) (SRR HAEMESHREAREY)) (“Zihe Zhiyun”),
Yangzhou Economic and Technological Development Zone Linxin Industry Investment Fund

-112 -



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.

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

Partnership (Limited Partnership) (35 &850l B 5% [ G0 e E R E R &R B EEERE
%)) (“Yangzhou Linxin”, together with Linchuang Zhixin, Linshuo Investment, Zhixin
Investment and Linhe Investment, the “Linxin Entities”), Hefei Yishan Yihao Venture Capital
Partnership (Limited Partnership) (A AEMRILSSHAIZERES B EEERSY)) (“Yishan
Yihao”) and Shouheng Zhixing (Jinjiang) Equity Investment Partnership Enterprise (Limited
Partnership) (SFAEEE(EHVL)RERE S B ERET)) (“Shouheng Zhixing”) entered
into a series of investment agreements (the “2022 Investment Agreements” together with the
2022 Equity Transfer Agreements, the “Series B Pre-[REDACTED] Investments”), pursuant
to which the Dachen Entities, Dafeng Private Equity, Qinghe Fan Semiconductor, Yihe Equity
Investment, Zhuyou Rixin, the Huaqiang Entities, Yikehui Investment Entities, Zihe Zhiyun,
Yangzhou Linxin, Yishan Yihao and Shouheng Zhixing agreed to invest in our Company for a
total cash consideration of RMB250.33 million.

(4) Series C Pre-[REDACTED] Investments

On March 21, 2024, (i) Allwinner Technology, Zhongshan Valley Smart Manufacturing
Industry Investment Partnership (Limited Partnership) (" 11175 &B%0 % i £ & A B 2ECH IR
&%)) (“Zhongshan Valley Smart”) and our Company entered into the equity transfer
agreement (the “March 2024 Equity Transfer Agreement”), pursuant to which Allwinner
Technology transferred its 0.65% equity interests in our Company to Zhongshan Valley Smart
at a cash consideration of approximately RMB14.66 million, due to the need to realize its
investments for capital needs; and (ii) Mr. Wen Jianwei, Mr. Wen Jianxiong, Rayson
Management, our Company, Zhongshan Entrepreneurship Development Master Fund
Partnership Enterprise (Limited Partnership) (HFILIH#HF5| EFREEEHREY))
(“Zhongshan Development Fund”) and Zhongshan Valley Smart (together with Zhongshan
Development Fund, the “Zhongshan Entities”) entered into an investment agreement (the
“March 2024 Investment Agreement”), pursuant to which the Zhongshan Entities agreed to
invest in our Company for a cash consideration of approximately RMB135.34 million.

On July 18, 2024, our predecessor company was converted from a limited liability
company to a joint stock limited company under the name of Rayson HI-TECH(SZ) Co., Ltd.
(RYN T S AR B0 A FRZS 7)) with the issued share capital of RMB98,254,586.

In December 2024, Mr. Wen Jianwei, Mr. Wen Jianxiong, Rayson Management, our
Company, Henan Shangqi Huirong Shangcheng Yihao Industrial Fund Partnership (Limited
Partnership) (7] F v fiE FEE il (v o — SR e 26 & B B 2E(A PR A %)) (“Shangcheng Yihao”),
Hangzhou Rongteng Erhao Venture Capital Partnership (Limited Partnership) (F1JH %56 — 5% 8l
(ERERBEEEREY)) (“Rongteng Erhao”), Hefei Xinzhan High Tech Entrepreneurship
Investment Partnership Enterprise (Limited Partnership) (& REH v S B2 E A B ECH
FRA5%)) (“Hefei Xinzhan”), Huzhou Nanxun Xingzheng Technology Intelligent
Entrepreneurship Investment Partnership Enterprise (Limited Partnership) (i JH rd i 75 R} 47
BRI ERESBMLEERAY)) (“Xinzheng Technology Intelligent”), Fujian Zhuanjing
Yihao Venture Capital Partnership Enterprise (Limited Partnership) (f& @ 2K — 98BI KR E A
BAECHERE%)) (“Zhuanjing Yihao”, together with Xinzheng Technology Intelligent, the
“Xinzheng Entities”) and Anhui Yishan No. 2 Venture Capital Partnership Enterprise (Limited
Partnership) (ZHUUERILEIAIZERER B BEEREY)) (“Yishan Erhao”, together with
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Yishan Yihao, the “Yishan Entities”) entered into a series of investment agreement (the
“December 2024 Investment Agreements”), pursuant to which Shangcheng Yihao, Rongteng
Erhao, Hefei Xinzhan, the Xinzheng Entities and Yishan Erhao agreed to invest in our
Company for a total cash consideration of approximately RMB148.44 million.

In December 2024, due to the need to realize their respective investments for capital
needs, (i) Allwinner Technology, Shangcheng Yihao and Rongteng Erhao entered into an equity
transfer agreement (the “December Equity Transfer Agreement I”), pursuant to which
Allwinner Technology shall transfer 153,781 Shares to Shangcheng Yihao and 101,512 Shares
to Rongteng Erhao; (ii) Linshuo Investment, Shangcheng Yihao and Yishan Erhao entered into
an equity transfer agreement (the “December Equity Transfer Agreement II”), pursuant to
which Linshuo Investment shall transfer 57,020 Shares to Shangcheng Yihao and 57,882
Shares to Yishan Erhao; and (iii) Linchuang Zhixin, Shangcheng Yihao and Yishan Erhao
entered into an equity transfer agreement (the “December Equity Transfer Agreement III”,
together with December Equity Transfer Agreement I and December Equity Transfer
Agreement II, the “December Equity Transfer Agreements”), pursuant to which Linchuang
Zhixin shall transfer 42,980 Shares to Shangcheng Yihao and 43,630 Shares to Yishan Erhao.

Upon the completion of the March 2024 Equity Transfer Agreement, the March 2024
Investment Agreement, the December 2024 Investment Agreements and the December Equity
Transfer Agreements (collectively, the “Series C Pre-[REDACTED] Investments”), the
shareholding structure of our Company was as follows:

Percentage of

Number of shareholding
Shareholder(s) shares held upon completion
(%)

(approximate)

Rayson Management . . ..................... 38,285,753 37.48
ESOP Platforms. . . ........................ 17,874,200 17.50
— Rayson Erhao. . ......... ... .. ... .. ..... 7,874,200 9.79
= Jingmiaocun . . ......... ... ... 9,812,400 7.71
Jingmiaoxin. .. ....... ... .. L. 9,812,400 9.60
Allwinner Technology ... ................... 3,523,216 3.45
Xinzhicun . ........... . .. ... 2,220,000 2.17
The Linxin Entities . . .. ......... .. ... ...... 6,077,058 5.95
— Linshuo Investment. ... ................... 1,972,873 1.93
— Linchuang Zhixin . . ...................... 1,487,085 1.46
— Linhe Investment . ....................... 1,222,236 1.20
— Zhixin Investment . . .. ... ... ... ... ... ..... 524,565 0.51
— Yangzhou Linxin . . .. ...... .. ... ... ....... 870,299 0.85
Zhongjin Lanhai .......................... 1,573,704 1.54
Hefei Xinzhan ... ......... ... ... ... ....... 1,052,354 1.03
Orient Securities Innovation .. ............... 1,049,130 1.03
Tianhui Erhao ... ...... ... ... ... ... ....... 909,765 0.89
Zhouyu Venture Capital . . . .................. 887,800 0.87
Mr. Huang Jiang . . .......... ... . ... .. ..... 524,565 0.51
Hubei Xincun . ......... ... ... .. .. . .. ..... 524,565 0.51
The Dachen Entities . ... ................... 4,367,799 4.28
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Shareholder(s)

Number of
shares held

Percentage of
shareholding
upon completion

— Shenzhen Dachen Private Equity . ...........
— Hangzhou Dachen Private Equity. ...........
— Caizhi Chuangying . .......... ... ........
— Dachen Caihui . . ........ .. ... .. ........
Dafeng Private Equity . . ........... ... .....
Qinghe Fan Semiconductor .. ................
Yihe Equity Investment . . ... ................
Zhuyou Rixin . ....... ... .. ... ... .. ... .....
The Huaqiang Entities . . . . ..................
— Kunyi Equity Investment. .. ................
— Blue Point Yihao . .......... ... .. ... .....
The Yikehui Investment Entities ... ...........
— Xiamen Shengxin . ........ ... ... ... ...
— Xuzhou Shengxin Semiconductor. . ...........
Zihe Zhiyun. .. ....... ... . ... ... ..
The Yishan Entities . . . .....................
— Yishan Yihao. . ... ... ... ... . ... ... .. ... ...
— Yishan Erhao . ........... .. ... ... ... ....
Shouheng Zhixing . ............. .. ... .......
The Zhongshan Entities. . . ............... ...
— Zhongshan Valley Smart . .. ................
— Zhongshan Development Fund . .............
Shangcheng Yihao............. ... ... ....
Zhuanjing Yihao . ....... ... ... . ... .. ... ..
Rongteng Erhao. .. ... ... ... ... ... ... ....
Xinzheng Technology Intelligent . .. ...........
Total . . ... ... ...

2,461,086
1,476,652
94,076
335,985
335,985
1,191,890
397,296
397,296
1,175,944
503,976
671,968
844,988
553,613
291,375
582,750
1,431,023
874,000
557,023
190,000
4,177,677
1,546,791
2,630,886
1,392,559
385,745
557,023
417,515
102,160,000

(%)
(approximate)

2.41
1.45
0.09
0.33
0.33
1.17
0.39
0.39
1.15
0.49
0.66
0.83
0.54
0.29
0.57
1.41
0.86
0.55
0.19
4.09
1.51
2.58
1.36
0.38
0.55
0.41
100.00

The following table summarizes the key terms of the Pre-[REDACTED] Investments:

Discount to

Date of equity transfer Total amount of Post-money maximum
agreement(s)/investment ~ Payment date of consideration valuation Cost per share  [REDACTED]
Pre-[REDACTED] Investment agreements consideration (approximate) (approximate)  (approximate)”’  (approximate)

(RMB million) (RMB million)

. Capital increase in December 2020 N/A®

December 2020

. Series A Pre-[REDACTED]  August 2021 to August 2021 to

[nvestments November 2021 November 2021

. Series B Pre-[REDACTED]  April 2022 to April 2022 to

[nvestments October 2022 October 2022

. Series C Pre-[REDACTED] ~ March 2024 to March 2024 to

[nvestments December 2024 December 2024
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50.29 170.79
17272 1,743.63
25033 3,249.90
283.78 3,883.10

(RMB)

241 [REDACTED]
19.95  [REDACTED)
3432 [REDACTED]

38.01  [REDACTED]
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(1) Cost per share is calculated across all relevant Pre-[REDACTED] Investments within the same series (capital
increases only) as consideration for the capital increases divided by total amount of registered share capital
or the total number of shares involved in the same series.

(2)  No consideration was paid by Jinmiaoxin, Hongtai Investment, Allwinner Technology and Xinzhicun based on
the Merger Agreement, pursuant to which Jinmiaoxin, Hongtai Investment, Allwinner Technology and
Xinzhicun transferred 94.00% equity interests in Artmem Technology to our Company in exchange for
increased registered capital of our Company. See “Pre-[REDACTED] investments — Capital increase in
December 2020 for further details. The capital increase was completed on January 25, 2021.

Principal terms of the Pre-[REDACTED] Investments

Use of [REDACTED] from We utilized the [REDACTED] from the Pre-[REDACTED]
the Investments:. ... ..... Investments for our principal business, including 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 net [REDACTED] from the

Pre-[REDACTED] Investments had been utilized.

Lock-up period:. . ......... Under the applicable PRC laws and regulations, within the 12
months  following the [REDACTED], no current
Shareholders (including the Pre-[REDACTED] Investors)
may dispose of any of the Shares held by them.

Strategic benefits the At the time of the Pre-|[REDACTED] Investments, the
Pre-[REDACTED] Directors were of the view that (i) the Company would
Investors brought to our benefit from the additional capital provided by the
Company: ............. Pre-[REDACTED] Investors and their market influence,

knowledge and experience; and (ii) the Pre-[REDACTED]
Investments demonstrated the Pre-[REDACTED] Investors’
confidence in the operation and development of our Group.

Basis of determining the The basis of determination for the consideration for the
consideration paid:....... Pre-[REDACTED] Investments was arm’s length
negotiations between us and the Pre-[REDACTED]
Investors after taking into consideration the timing of the
investments and the status of our business and operating
entities. Accordingly, the Pre-[REDACTED] Investors
acquired their respective interest in our Company at fair
market value at the time ecach such Pre-[REDACTED]
Investor made its investment. The fair market value of our
Group’s equity has increased commensurately with its growth
over time.
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Special rights of the The Pre-[REDACTED] Investors had been granted certain
Pre-[REDACTED] special rights, including, among others, redemption rights,
Investors:. ............. repurchase rights, rights of first refusal, co-sale rights,

anti-dilution rights, information rights and inspection rights.
Pursuant to the termination agreements dated June 30, 2025
and dated September 8, 2025 entered into between, among
others, our Company, the Pre-[REDACTED] Investors, Mr.
Wen Jianwei, Mr. Wen Jianxiong and Rayson Management,
(i) our Company’s obligations in respect of the repurchase
rights had ceased to be effective from June 30, 2025 and shall
not be reinstated in any event; (ii) the obligations of Mr. Wen
Jianwei, Mr. Wen Jianxiong and Rayson Management in
respect of the redemption rights or repurchase rights and any
agreement or arrangement in respect of other terms such as
liquidation preference which may be deemed as divestment
rights under the the Guide for New Listing Applicants had
ceased to be effective on the day before the date of the filing
of the [REDACTED] while our Company was not a party to
the above-mentioned special rights, agreement or
arrangement granted by Mr. Wen Jianwei, Mr. Wen Jianxiong
and Rayson Management; and (iii) all other special rights
unconditionally and irrevocably ceased to be effective the
day before the [REDACTED].

If our Company voluntarily applies to withdraw its
[REDACTED], our Company’s [REDACTED] is rejected by
the competent regulatory authority(ies) or no re-filing of
[REDACTED] is made within six months from the date on
which the application lapses, the obligations of Mr. Wen
Jianwei, Mr. Wen Jianxiong and Rayson Management in
respect of the redemption rights or repurchase rights will
automatically revert and be deemed never to have been
invalid or waived, with retroactive effect.

Our Company confirmed that it has not provided any
guarantee for the abovementioned special rights, agreement
or arrangement granted by Mr. Wen Jianwei, Mr. Wen
Jianxiong and Rayson Management. Accordingly, no
financial liability in relation to special rights granted by Mr.
Wen Jianwei, Mr. Wen Jianxiong and Rayson Management
has been recorded by the Company during the Track Record
Period. Further, the Company confirmed that there is no side
agreement in this regard.

For additional information regarding the redemption

liabilities of the Company in relation to the special rights, see
note 25 to the Accountants’ Report.
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Joint Sponsors’ Confirmation

On the basis that (i) the consideration for the Pre-[REDACTED] Investments was settled
more than 28 clear days before the date of our first submission of the [REDACTED] to the
[REDACTED] in relation to the [REDACTED], and (ii) no effective special rights of the
Pre-[REDACTED] Investors will exist after the [REDACTED], the Joint Sponsors confirm
that the Pre-[REDACTED] Investments are in compliance with Chapter 4.2 of the Guide for
New Listing Applicants.

Information about Our Principal Pre-[REDACTED] Investors

Set out below are descriptions of the Pre-[REDACTED] Investors who made meaningful
investment in our Company, each holding more than 1% of the total capital of the Company
immediately prior to the [REDACTED], and the relationships among such Pre-[REDACTED]
Investors. To the best knowledge of our Directors, each of our Pre-[REDACTED] Investors
and where applicable, their respective general partner(s), limited partner(s) and ultimate
beneficial owner(s) is an Independent Third Party.

1. The Linxin Entities

Linshuo Investment is a limited partnership established under the laws of the PRC and is
managed by Shanghai Sunic Capital Management Co., Ltd. (B SHEE A BRA R
(“Shanghai Sunic”) as its general partner. As of the Latest Practicable Date, it had five limited
partners and was owned as to 75.11% by Orient Securities Innovation as its largest limited
partner.

Linchuang Zhixin is a limited partnership established under the laws of the PRC and is
managed by Shanghai Sunic as its general partner. As of the Latest Practicable Date, it had 16
limited partners with each of Wuxi Taihu Lake Equity Investment Fund (Limited Partnership)
(S5 R I RER G B (A PR G %)) and AllWinner Technology holding 10.17% partnership
interests as the largest limited partners. None of the other limited partners of Linchuang Zhixin
held more than 10% partnership interests in Linchuang Zhixin.

Linhe Investment is a limited partnership established under the laws of the PRC and is
managed by Shanghai Sunic as its general partner. As of the Latest Practicable Date, it had four
limited partners with each of Mr. Wang Shouwen (EF ) and Central China Trust Co., Ltd.
(P IEAEFEABR/AT]) (“Central China Trust”) holding 39.84% partnership interest therein as
the largest limited partners. Central China Trust was held as to approximately 67.17% by
Henan Investment Group Co., Ltd. ((F#H &L M AR w]) which was ultimately held by
Henan Provincial Department of Finance (V7 F4 & W/ E{f&) which is a PRC Governmental Body
and none of the other two shareholders of Central China Trust held more than 30% equity
interests in Central China Trust.

Yangzhou Linxin is a limited partnership established under the laws of the PRC and is

managed by Shanghai Sunic as its general partner. As of the Latest Practicable Date, it had 16
limited partners with each of Yangzhou Economic Development Fund For Emerging Industries

- 118 -



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.

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

(Limited Partnership) (558585 B 2588 R B (A PR A5 %)) and Shanghai Jianfa Zaogiang
Investment Management Partnership Enterprise (Limited Partnership) (I i 7 %3 o 4 & 5
EYEARAEE)) holding 18.24% partnership interests therein as the largest limited
partners. None of the other limited partners of Yangzhou Linxin held more than 10%
partnership interests therein.

Zhixin Investment is a limited liability partnership established under the laws of the PRC
and is managed by Shanghai Sunic as its general partner. As of the Latest Practicable Date, it
had four limited partners and was owned as to 35% by Hengqin New Area Industrial
Investment Fund Partnership Enterprise (Limited Partnership) (15587 [ £/ G2 A B4
#(AMRA%)), which was owned as to approximately 99.82% by Zhuhai Geli Group Co., Ltd.
(FRigA% J14E B A RS \]) which was in turn owned by Zhuhai Municipal People’s Government.
State-owned Assets Supervision and Administration Commission (BRI i A BB A & 2 B
BE L Z: B ) and Department of Finance of Guangdong Province (J& & I/ EUEE), both being
PRC Governmental Bodies, 24% by Zhuhai Science and Technology Venture Angel Venture
Capital Fund Partnership (Limited Partner) (B i BHZ 8 2E R R E R & & B BECH R
&%), 20% by Allwinner Technology and 20% by Zhuhai Hi-Tech Financial Investment
Industrial Equity Investment Co., Ltd. (3K mRh & ERRERE A RAF).

Shanghai Sunic was owned as to approximately 31.82% by Mr. Li Yajun (Z52%) and
50% by Shanghai Qingyuntu Investment Partnership (Limited Partnership)( b5 E B E &
BAEERE%)) which was owned as to approximately 31.28% by Mr. Li Yajun.

2. The Dachen Entities

Shenzhen Dachen Private Equity is a limited partnership established under the laws of the
PRC and is managed by Shenzhen Fortune Caizhi Venture Capital Management Co., Ltd. (%
YT j= P4 B 2E G B4 PR /A F]) (“Shenzhen Dachen™) as its general partner. As of the
Latest Practicable Date, it had 31 limited partners with Taibao Changhang Equity Investment
Fund (Wuhan) Partnership (Limited Partnership) CRERIZATIRIER E R B RIE) BB B FEE R
%)) holding 10.12% partnership interests therein as the largest limited partner. None of the
other limited partners of Shenzhen Dachen Private Equity held more than 10% partnership
interests in Shenzhen Dachen Private Equity.

Hangzhou Dachen Private Equity is a limited partnership established under the laws of
the PRC and is managed by Shenzhen Dachen as its general partner. As of the Latest
Practicable Date, it had 28 limited partners and none of them held more than 10% partnership
interests therein.

Dachen Caihui is a limited partnership established under the laws of the PRC and is
managed by Hainan Sanya Dachen Investment Co., Ltd. (M =iz RFEEARAH)
(“Hainan Dachen”) as its general partner. As of the Latest Practicable Date, it was owned as
to 98.30% by Hainan Dachen with the remaining partnership interests owned by two limited
partners. Hainan Dachen was wholly owned by Shenzhen Dachen Venture Capital Co., Ltd. (&
YT 2 RAIERE A PR F) which was in turn wholly owned by Hunan Broadcasting &
Television Media Co., Ltd. (55 & & &3 BB A FRA F).

Caizhi Chuangying is a limited partnership established under the laws of the PRC and is

managed by Shenzhen Dachen as its general partner. As of the Latest Practicable Date, it had
30 limited partners and none of them held more than 10% partnership interests therein.
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3. The Zhongshan Entities

Zhongshan Development Fund is a limited partnership established under the laws of the
PRC and is managed by Zhongshan Venture Capital Co., Ltd. (FILGIZEREARAR)
(“Zhongshan Venture Capital”) as its general partner. As of the Latest Practicable Date, it had
two limited partners and was owned as to 50% by Zhongshan Investment Holding Group Co.,
Ltd. (P EZEREBARAF) (“Zhongshan Investment Holding”) and 49.90% by
Zhongshan High Quality Development Master Fund Co., Ltd. (*F1L T =& &8 R A & A R
A Fl) (“Zhongshan High Quality Development”). Zhongshan Investment Holding was owned
as to approximately 92.67% by Zhongshan Municipal People’s Government State-owned
Assets Supervision and Administration Commission (4 L1 A RGBT B & B EHZE B
) and approximately 7.33% by Department of Finance of Guangdong Province (J& # & I
J%), both being PRC Governmental Bodies. Zhongshan High Quality Development was wholly
owned by Zhongshan Financial Investment Holdings Co., Ltd. (1114 Rl & A FR A Al
which was in turn wholly owned by Zhongshan Investment Holdings Group Co., Ltd. (F7111#%
B @ﬁﬁﬁﬁﬁj), which are owned by PRC Governmental Bodies.

Zhongshan Valley Smart is a limited partnership established under the laws of the PRC
and is managed by Zhongshan Venture Capital as its general partner. As of the Latest
Practicable Date, it had two limited partners and is owned as to 50% by Zhongshan Jiahede
Group Co., Ltd. (FIITIRmMELBEAFR/AF]) (now known as Zhongshan Sanxiang Town
Innovation Investment Group Co., Ltd. (H'ILTH =4BEAHHRELEAIRA T Zhongshan
Sanxiang Town Innovation Investment Group Co., Ltd.) (“Zhongshan Sanxiang”) and 49.67%
by Zhongshan Industrial Investment Master Fund (Limited Partnership) (#1117 & SE 4% & £ 3
E(HRE%)) (“Zhongshan Industrial Fund”). Zhongshan Sanxiang was wholly owned by
Zhongshan Sanxiang External Processing and Assembly Service Company ("4 117 =48 M
TR R /A /), which was in turn wholly owned by Zhongshan Sanxiang Town Investment
Promotion and Public Assets Affairs Center (HLLITT =48 EMEHERANA G HHH.O),
which is a PRC Governmental Body. Zhongshan Industrial Fund was owned as to
approximately 66.67% by Zhongshan Investment Holding and approximately 33.30% by
Zhongshan High Quality Development.

4. Allwinner Technology

Allwinner Technology is a joint-stock company incorporated under the laws of the PRC,
whose shares are listed on the ChiNext Market of the Shenzhen Stock Exchange with the stock
code 300458.SZ.
5.  Zhongjin Lanhai

Zhongjin Lanhai, a limited liability company established under the laws of the PRC, was

owned as to 50% by each of Mr. Li Xiaoyong (Z*/N%) and Mr. Guang Weize (‘E7#{%) as of
the Latest Practicable Date.
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6. The Yishan Entities

Yishan Yihao is a limited partnership established under the laws of the PRC and is
managed by Anhui Yishan Private Equity Fund Management Co., Ltd. (ZU% (L FA S5 4 45 H
FHPFRAT]) (“Anhui Yishan”) as its general partner. As of the Latest Practicable Date, it had
five limited partner with each of Mr. Luo Zhigiang (% 58) and Qingdao Huiwang Investment
Partnership Enterprise (Limited Partnership) (5 SHEHRE RSB AEEREY)) (“Qingdao
Huiwang”) holding 31.75% partnership interests therein as the largest limited partners.
Qingdao Huiwang was owned as to 99.00% by Beijing Zhongrong Yingtong Investment
Management Co., Ltd. (A65% 7l & 48 45 &8 34 FRA A), which was in turn wholly owned by
Beijing Zhongrong Fenghe Investment Co., Ltd. (LR RIS EABR/AF) (“Beijing

Zhongrong”). Beijing Zhongrong was owned as to approximately 99.01% by Mr. Fan Hong
().

Yishan Erhao is a limited partnership established under the laws of the PRC and is
managed by Anhui Yishan as its general partner. As of the Latest Practicable Date, it had three
limited partners with Mr. Tao Yuequn (F&5i#¥) holding 85% partnership interests therein as the
largest limited partner and none of the other limited partner held more than 10% partnership
interests therein.

7. Qinghe Fan Semiconductor

Qinghe Fan Semiconductor is a limited partnership established under the laws of the PRC
and is managed by its general partner, Qinghe Private Equity Fund Management (Zhuhai) Co.,
Ltd. (G ARFAZER S E H(ERE) A RS A]). As of the Latest Practicable Date, it had four limited
partners and was owned as to 69.49% by Zhengzhou Airport Xinggang Industrial Development
Fund (Limited Partnership) (55N i 22 5 B 2 2688 R 5L (A PR &%) (“Zhengzhou Airport
Xinggang”) as its largest limited partner and 20% by Zhuhai Gree Financial Investment
Management Co., Ltd. (BRifE#& J & Ml & E HA R A]). Zhengzhou Airport Xinggang was
owned as to approximately 54.00% by Henan Airport Investment Group Co., Ltd. (J7 g fii %2
WG4 B A FR/A ), which was in turn owned as to 47.00% by Henan Provincial Department
of Finance (W F& M E#E) and approximately 31.66% by Zhengzhou Airport Economic
Comprehensive Experimental Zone Management Committee (EJ5JH A 22 i 58 7 45 A B g 1 7 24
Z B €, both being PRC Governmental Bodies; and as to approximately 40% by Zhengzhou
Guochuang Industrial Investment Co., Ltd. (ZEJHEIRHIEEREHR/AF) (“Zhengzhou
Guochuang”), as its two largest limited partners. Zhengzhou Guochuang was owned as to
69.32% by Zhengzhou Industrial Investment Group Co., Ltd. HJ$JH 545 &4 B A RA
(formerly known as “Zhengzhou Development Investment Group Co., Ltd. (% H %% & 5% & 42 [
FFRZ>F])”) which was in turn wholly owned by Finance Bureau of Zhengzhou (¥ 7 B L
Ji)). None of the other shareholders of Zhengzhou Guochuang held more than 30% equity
interests in Zhengzhou Guocheng.
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8. The Huagqgiang Entities

Blue Point Yihao is a limited partnership established under the laws of the PRC and is
managed by Huaqiang Venture Capital Co., Ltd. (¥ 8| E AR EIEAF) (“Huaqiang
Venture Capital”) as its general partner. As of the Latest Practicable Date, it had three limited
partners and was owned as to 44% by Shenzhen Qianhai Huaqiang Financial Holdings Co., Ltd.
(VRT3 o <52 R ZE A7 FRZA 7)), 35% by Mr. Zhang Jiaxuan (3R{£#F) and 20% by Mr. Zeng
Xianghong (% [7]¥%).

Kunyi Equity Investment is a limited partnership established under the laws of the PRC
and is managed by Huaqiang Venture Capital. As of the Latest Practicable Date, it had three
limited partners and was owned as to 59% by Shenzhen Qianhai Huaqiang Financial Holdings
Co., Ltd. (VEII A FE 50 4 AP B A FRZA 7)) and 39% by Mr. Li Zhongliang (Z/E R).

9. Shangcheng Yihao

Shangcheng Yihao is a limited partnership established under the laws of the PRC and is
managed by its general partner, Shangqi Capital (i HEEEE A B EEEREE)). As
of the Latest Practicable Date, it had 17 limited partners and was owned as to 31.57% by
Shanghai Automotive Group Financial Control Management Co., Ltd. (b7 {5815 8] 4 #7245
A FR/>H]) as its largest limited partner, which was wholly owned by SAIC Motor Corporation
Limited (i <H4E B i 1545 BR/A 1), a company listed on the Shanghai Stock Exchange with
stock code: 600104.SH and 14.24% by Henan Strategic Emerging Industry Investment Co.,
Ltd. (7759 7 Bmg 7 Bl 22 2P & R & A RN F]). None of the other limited partner held more
than 10% partnership interests in Shangcheng Yihao.

10. Hefei Xinzhan

Hefei Xinzhan is a limited partnership established under the laws of the PRC and is
managed by its private equity fund manager, Hefei Jiantou Capital Management Co., Ltd. (&
AR B EAE A R/ F]). As of the Latest Practicable Date, it had two limited partners and
was owned as to 79.90% by Hefei City Construction Investment holding (Group) Co., Ltd. (&
JIE T A A% P e (S ) A BR 22 7)) which was wholly owned by Hefei People’s Government
State-owned Assets Supervision and Administration Commission (7 BT A R A & = B
BEMZB®), a PRC Governmental Body and 19.90% by Hefei Xinzhan Science and
Technology Industry Development Group Co., Ltd. & E#7uRHS e 3L 88 4L A R A
(formerly known as “Hefei Xincheng Holding Group Co., Ltd. (5 AE#% k% Bt 4L B A FRA FD)Y).

11. Orient Securities Innovation
Orient Securities Innovation, a limited liability company established under the laws of the
PRC, was wholly owned by Orient Securities Company Limited (77 i %58 ABRA R, a

company listed on the Shanghai Stock Exchange (stock code: 600958) and the Stock Exchange
(stock code: 3958), as of the Latest Practicable Date.
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[REDACTED] AND [REDACTED]

Immediately upon completion of the [REDACTED] (assuming that the [REDACTED] is
not exercised), our Company will have [REDACTED] H Shares, among which:

(i) among the [REDACTED] H Shares,

(@)

(b)

(c)

[REDACTED] H Shares to be converted from Unlisted Shares pursuant to the
Full Circulation Application of our Company and [REDACTED] on the
[REDACTED] (representing approximately [REDACTED]% of our total
issued Shares upon [REDACTED] assuming that the [REDACTED] are not
exercised) will not be counted towards the [REDACTED] for the purpose of
Rule 19A.13A(1) of the Listing Rules after the [REDACTED] as such Shares
are being held by our core connected persons of our Company;

[REDACTED] H Shares to be converted from Unlisted Shares pursuant to the
Full Circulation Application of our Company and [REDACTED] on the
[REDACTED] (representing approximately [REDACTED]% of our total
issued Shares upon [REDACTED] assuming that the [REDACTED] are not
exercised), will be counted towards the [REDACTED] for the purpose of Rule
19A.13A(1) of the Listing Rules after the [REDACTED] as these Shares are
not held by persons who are core connected persons of our Company upon
[REDACTED] nor are they accustomed to take instructions from our
Company’s core connected persons in relation to the acquisition, disposal,
voting or other disposition of their Shares and their acquisition of Shares were
not financed directly or indirectly by our Company’s core connected persons;
and

[REDACTED] H Shares to be [REDACTED] under the [REDACTED]
(representing approximately [REDACTED]% of our total issued Shares upon
[REDACTED]) will be counted towards the [REDACTED] for the purpose of
Rule 19A.13A(1) of the Listing Rules after the [REDACTED], assuming that
(i) the [REDACTED)] are not exercised and (ii) none of the following persons
will take part in the [REDACTED]: our Company’s core connected persons,
any persons who are accustomed to take instructions from our Company’s core
connected persons in relation to the acquisition, disposal, voting or other
disposition of their Shares, and any person whose acquisition of Shares were
financed directly or indirectly by our Company’s core connected persons.
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Pursuant to Rule 19A.13A(1) of the Listing Rules, assuming that the [REDACTED] is
not exercised, based on an [REDACTED] of HK${[REDACTED] (being the low-end of the
[REDACTED]), HK$[REDACTED] (being the mid-point of the [REDACTED]) and
HKS$[REDACTED] per [REDACTED] (being the high-end of the [REDACTED]), our
expected [REDACTED] upon the [REDACTED] is HK$[REDACTED], HK$[REDACTED]
and HK$[REDACTED], respectively, and the minimum prescribed [REDACTED] percentage
applicable to our Shares under all these circumstances is [REDACTED]%. The [REDACTED]
H Shares held by Rayson Management, the ESOP Platforms, Jingmiaoxin and Xinzhicun,
representing approximately [REDACTED]% of our total issued Shares upon the completion of
the [REDACTED] assuming that the [REDACTED] is not exercised, will not be counted
towards [REDACTED] as they are core connected persons of our Company.

To the best knowledge of our Directors, save as disclosed above, none of the other
Shareholders (including the Pre-[REDACTED] Investors) (i) is a core connected person of our
Company, (ii) has been financed directly or indirectly by a core connected person of our
Company for the acquisition of Shares, or (iii) is accustomed to take instructions from a core
connected person of our Company in relation to the acquisition, disposal, voting or other
disposition of Shares registered in its name or otherwise held by it. Consequently,
approximately [REDACTED]% of our total issued Shares upon the completion of the
[REDACTED] (assuming that the [REDACTED] is not exercised) will be counted towards
[REDACTED], which is in compliance with the requirement under Rule 19A.13A(1) of the
Listing Rules.

The Company has proposed to adopt Mechanism B set out under paragraph 2 of Chapter
4.14 of the Guide for New Listing Applicants. On the basis that there are no [REDACTED],
[REDACTED] of the [REDACTED] will be allocated to the [REDACTED] and
[REDACTED]% of the [REDACTED] will be allocated to the [REDACTED]. Accordingly,
[REDACTED] H Shares, which are to be newly [REDACTED] under the [REDACTED]
(representing [REDACTED]% of our total issued Shares immediately upon [REDACTED]
assuming the [REDACTED] is not exercised) and having an expected market value of
approximately HK$[REDACTED] based on the low-end of the indicative [REDACTED] of
HKS$[REDACTED] per [REDACTED], will count towards the [REDACTED] of our
Company for the purpose of Rule 19A.13C of the Listing Rules.

CAPITALIZATION OF OUR COMPANY

The table below is a summary of the capitalization of our Company as of the date of this
document and the [REDACTED] (assuming the [REDACTED] are not exercised):

Ownership
percentage
Number of Unlisted immediately after
Shares immediately completion of the
after completion of [REDACTED]
Total number of  the conversion of Number of H Total number of Ownership based on the total
Shares as of the  the Unlisted Shares Shares immediately ~ Shares immediately ~ Percentage as of ~ number of issued
Latest Practicable  into H Shares and  after completion of  after completion of the Latest H Shares and total
Shareholder(s) Date the [REDACTED]  the [REDACTED]  the [REDACTED] Practicable Date  number of Shares'")
(%) (%)
Rayson
Management . . . 38,285,753 [REDACTED] [REDACTED] [REDACTED)] 3748 [REDACTED]
ESOP Platforms . . 17,874,200 [REDACTED] [REDACTED] [REDACTED] 17.50 [REDACTED]
- Rayson Erhao. . . 10,000,000 [REDACTED)] [REDACTED)] [REDACTED)] 9.79 [REDACTED]
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Number of Unlisted
Shares immediately

Ownership
percentage
immediately after
completion of the

after completion of [REDACTED]
Total number of  the conversion of Number of H Total number of Ownership based on the total
Shares as of the  the Unlisted Shares ~Shares immediately ~ Shares immediately ~ Percentage as of ~ number of issued
Latest Practicable  into H Shares and  after completion of  after completion of the Latest H Shares and total
Shareholder(s) Date the [REDACTED]  the [REDACTED]  the [REDACTED] Practicable Date  number of Shares'"
(%) (%)
- Jingmiaocun . . . 7,874,200 [REDACTED)] [REDACTED)] [REDACTED)] 771 [REDACTED)]
Jingmiaoxin . . . . 9,812,400 [REDACTED)] [REDACTED)] [REDACTED)] 9.60 [REDACTED)]
Allwinner
Technology. . . . 3,523,216 [REDACTED)] [REDACTED)] [REDACTED)] 345 [REDACTED)]
Xinzhicun . . . . . 2,220,000 [REDACTED)] [REDACTED)] [REDACTED)] 217 [REDACTED)]
The Linxin Entities . 6,077,058 (REDACTED] [REDACTED] [REDACTED] 5.95 (REDACTED]
- Linshuo
Investment . . . . 1,972,873 [REDACTED)] [REDACTED)] [REDACTED)] 1.93 [REDACTED)]
- Linchuang Zhixin . 1,487,085 (REDACTED] [REDACTED] [REDACTED] 1.46 (REDACTED]
— Linhe Investment . 1,222,236 (REDACTED] [REDACTED] [REDACTED] 1.20 (REDACTED]
— Zhixin Investment . 524,565 [REDACTED] [REDACTED] [REDACTED] 0.51 (REDACTED]
- Yangzhou Linxin . 870,299 [REDACTED] [REDACTED] [REDACTED] 0.85 [REDACTED]
Zhongjin Lanhai . . 1,573,704 [REDACTED] [REDACTED] [REDACTED] 1.54 (REDACTED]
Hefei Xinzhan . . . 1,052,354 [REDACTED] [REDACTED] [REDACTED] 1.03 (REDACTED]
Orient Securities
Innovation . . . . 1,049,130 [REDACTED] [REDACTED] [REDACTED] 1.03 (REDACTED]
Tianhui Erhao . . . 909,765 [REDACTED] [REDACTED] [REDACTED] 0.89 (REDACTED]
Zhouyu Venture
Capital . . . .. 887,800 [REDACTED] [REDACTED] [REDACTED] 0.87 (REDACTED]
Mr. Huang Jiang . . 524565 [REDACTED] [REDACTED] [REDACTED] 0.51 (REDACTED]
Hubei Xincun . . . 524,565 [REDACTED)] [REDACTED)] [REDACTED)] 0.51 [REDACTED)]
The Dachen Entities . 4,367,799 [REDACTED)] [REDACTED)] [REDACTED)] 428 [REDACTED)]
- Shenzhen Dachen
Private Equity . . 2,461,086 [REDACTED)] [REDACTED)] [REDACTED)] 241 [REDACTED)]
- Hangzhou Dachen
Private Equity . . 1,476,652 [REDACTED)] [REDACTED)] [REDACTED)] 145 [REDACTED)]
- Caizhi
Chuangying . . . 94,076 [REDACTED] [REDACTED] [REDACTED] 0.09 [REDACTED]
- Dachen Caihui . . 335,985 [REDACTED)] [REDACTED)] [REDACTED)] 033 [REDACTED)]
Dafeng Private
Bquity. . . . .. 335,985 [REDACTED)] [REDACTED)] [REDACTED)] 033 [REDACTED)]
Qinghe Fan
Semiconductor . . 1,191,890 [REDACTED] [REDACTED] [REDACTED] 117 [REDACTED]
Yihe Equity
Investment . . . . 397,296 [REDACTED] [REDACTED] [REDACTED] 0.39 [REDACTED]
Zhuyou Rixin . . . 397,296 [REDACTED)] [REDACTED)] [REDACTED)] (.39 [REDACTED)]
The Huagiang
Entities . . . . . 1,175,944 [REDACTED] [REDACTED] [REDACTED] 115 [REDACTED]
- Kunyi Equity
Investment . . . . 503,976 [REDACTED] [REDACTED] [REDACTED] 049 (REDACTED]
~ Blue Point Yihao . 671,968 [REDACTED)] [REDACTED)] [REDACTED)] 0.66 [REDACTED)]
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Number of Unlisted
Shares immediately
after completion of

Ownership
percentage
immediately after
completion of the
[REDACTED]

Total number of  the conversion of Number of H Total number of Ownership based on the total
Shares as of the  the Unlisted Shares ~Shares immediately ~ Shares immediately ~ Percentage as of ~ number of issued
Latest Practicable  into H Shares and  after completion of  after completion of the Latest H Shares and total
Shareholder(s) Date the [REDACTED]  the [REDACTED]  the [REDACTED] Practicable Date  number of Shares'"
(%) (%)
The Yikehui
Investment
Entities . . . . . 844,988 [REDACTED] [REDACTED)] [REDACTED)] 0.83 [REDACTED]
- Xiamen Shengxin . 353,613 [REDACTED] [REDACTED)] [REDACTED)] 0.54 [REDACTED]
- Xuzhou Shengxin
Semiconductor . . 291375 [REDACTED)] [REDACTED)] [REDACTED)] 0.29 [REDACTED)]
Zihe Zhiyun . . . . 582,750 [REDACTED)] [REDACTED)] [REDACTED)] 0.57 [REDACTED]
The Yishan Entities . 1,431,023 [REDACTED)] [REDACTED)] [REDACTED)] 141 [REDACTED]
- Yishan Yihao . . . 874,000 [REDACTED] [REDACTED)] [REDACTED)] 0.86 [REDACTED]
- Yishan Ethao . . . 357,023 [REDACTED)] [REDACTED)] [REDACTED)] 0.55 [REDACTED]
Shouheng Zhixing. . 190,000 [REDACTED)] [REDACTED)] [REDACTED)] 0.19 [REDACTED]
The Zhongshan
Entities . . . . . 4177677 [REDACTED)] [REDACTED)] [REDACTED)] 4.09 [REDACTED)]
- Zhongshan Valley
Smart ... .. 1,546,791 [REDACTED] [REDACTED)] [REDACTED)] 131 [REDACTED)]
- Zhongshan
Development
Fund ... . .. 2,630,886 [REDACTED)] [REDACTED)] [REDACTED)] 2.38 [REDACTED]
Shangcheng Yihao . 1,392,559 [REDACTED] [REDACTED)] [REDACTED)] 1.36 [REDACTED]
Zhuanjing Yihao . . 385,745 [REDACTED] [REDACTED)] [REDACTED)] 0.38 [REDACTED]
Rongteng Erhao . . 557,023 [REDACTED)] [REDACTED)] [REDACTED)] 0.55 [REDACTED]
Xinzheng
Technology
Intelligent . . . . 417,515 [REDACTED)] [REDACTED)] [REDACTED)] 041 [REDACTED]
Total . . ... .. 102,160,000 [REDACTED)] [REDACTED)] [REDACTED)] (100.00] [REDACTED]
Notes:
(1) The calculation is based on the assumption that immediately following the completion of the [REDACTED],

there will be a total number of [REDACTED] H Shares (including [REDACTED] H Shares converted from
Unlisted Shares without taking into consideration the exercise of [REDACTED]) in issue and the total number
of [REDACTED] Shares in issue.

)

The percentages may not add up to 100% due to rounding.
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PRC REGULATORY REQUIREMENTS

Our PRC Legal Adviser has confirmed that we have legally and properly completed,
settled, and obtained the requisite legal approvals and completed requisite governmental
registrations with relevant governmental authorities in the PRC with respect to all the aforesaid
capital increases and equity transfers.

PREVIOUS A SHARE LISTING ATTEMPT

Our Company previously considered the possibility of seeking an initial public offering
on the Shenzhen Stock Exchange in the PRC (the “A Share Listing Attempt”). In December
2024, our Company had engaged China Merchants Securities Co., Ltd. as tutoring agency (the
“Tutoring Agency”) to provide tutoring and preliminary compliance advice in regards to the
requirements of the CSRC. The engagement of the Tutoring Agency had been terminated in
September 2025. Our Directors confirm that the tutoring reports filings did not contain any
material information identified by the Tutoring Agency which has to be brought to the attention
of the Stock Exchange and potential investors, the Shenzhen Stock Exchange and the Shenzhen
office of the CSRC did not raise any comments in respect of the tutoring reports and the A
Share Listing Attempt, and there were no disputes or disagreements between the Tutoring
Agency and the Company. As confirmed by the PRC Legal Adviser, the submission of the
tutoring reports did not constitute a formal listing application and no formal listing application
had been made to any stock exchange in the PRC.

Having considered that (i) the Stock Exchange, as a leading player of the international
financial markets, could offer us direct access to tap in the international [REDACTED] and
broaden our [REDACTED]; and (ii) the [REDACTED] will further raise our corporate
governance, brand awareness and business profile, our Directors decided to apply for a
[REDACTED] on the Stock Exchange. Our Directors confirm that the Company has no dispute
or disagreement with the Tutoring Agency, and they are not aware of any other matters that
need to be brought to the attention of the Stock Exchange and potential [REDACTED].

Based on the due diligence work conducted by the Joint Sponsors including, among
others, (i) conducting interviews with Mr. Wen Jianwei, our executive Director, chairman of the
Board and general manager, and the professional parties engaged in connection with the A
Share Listing Attempt, (ii) reviewing the engagement letters and termination letters of the
professional parties engaged in connection with the A Share Listing Attempt, and (iii)
discussing with the PRC legal advisers as to Joint Sponsors to understand the applicable PRC
rules and regulations in relation to the A Share Listing Attempt and the termination procedure
of the professional parties, the Joint Sponsors are not aware of any dispute or disagreement
between the Company and the Tutoring Agency, and nothing in relation to the A Share Listing
Attempt should be brought to the attention of the Stock Exchange and potential
[REDACTED].
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