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OVERVIEW

Our Company was founded by Mr. Wan Jun in July 2020. On December 23, 2024, our Company
was converted into a joint stock limited company and subsequently renamed as DeepWay Technology
Co., Ltd.* (E WA B AERAFD) in April 2025. Under Mr. Wan Jun’s leadership, we have become
one of the top ten market players in new energy heavy-duty trucks, dedicated to advancing the global
freight industry into a new era of zero-carbon, high-efficiency, and safe smart logistics through
electrification and intelligent technologies.

Our founder, Mr. Wan Jun, has nearly 20 years of experience in the smart logistics and
commercial vehicle industries. Please see the section headed “Directors and Senior Management” for
details of the work experiences of Mr. Wan Jun.

MILESTONES

The following table summarizes our key milestones since our establishment:

Time Milestone
2020 We were established in the PRC.
2021 We launched “DeepWay Xingchen I”, the first forward-engineering intelligent

new energy heavy truck in China.

2022 Xingchen I obtained the qualification certificate from the Ministry of Industry
and Information Technology to commence volume production.

2023 We started the delivery of DeepWay Xingchen I and delivered more than 500
vehicles for the year ended December 31, 2023.

2024 We delivered our first truck equipped with advanced driver-assistance systems
(ADAS) and autonomous driving technology.

We delivered more than 3,000 vehicles for the year ended December 31, 2024.

2025 We launched “DeepWay Xingchen II”, “DeepWay Xingtu” and right-hand-drive
models for overseas markets, and delivered a total of 8,020 vehicles for the year.

We commenced construction of our Changxing Three-Electric Smart Factory and
also applied our three-electric products to the new energy heavy-duty trucks we
deliver.

We delivered over 6,000 vehicles equipped with L2 assisted driving system,
achieving a subscription rate of over 30% and generating revenue from such
functions by year-end. We also completed delivery of 10 vehicles equipped with
IPTS.

2026 We commenced production at our Changxing Three-Electric Smart Factory,

achieving mass production capability, with over 1,000 newly delivered L2
vehicles in the first quarter.
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Time Milestone

We secured commercially viable orders for our platooning products, including 50
formally contracted production vehicles as well as several test vehicles.

OUR SUBSIDIARIES

As of the Latest Practicable Date, we had a total of 25 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. Both of them were established in the PRC and wholly owned by our
Company.

Date of incorporation

Registered/Issued and commencement of
Name of subsidiary” share capital business Principal business
Feixi DeepWay RMB400 million November 9, 2023  Sales of products
EVEERm) .o
Changxing DeepWay RMB200 million October 22, 2024 Research, development and
(RELEER) ..o production of core
components
# Each of these major subsidiaries contribute to 5% or more of our Group’s total revenue and total assets during the Track

Record Period.

MAJOR ACQUISITIONS, DISPOSALS AND MERGERS

During the Track Record Period and up to the Latest Practicable Date, we had not conducted any
major acquisitions, disposals or mergers that we consider to be material to us.

CORPORATE DEVELOPMENT AND MAJOR SHAREHOLDING CHANGES
(1) Establishment and early shareholding changes of our Company

We were established as a limited liability company under the laws of the PRC in July 2020, with
an initial registered capital of RMB25 million by Tianjin Shigiao Boyuan Trading Co., Ltd.* (K& Mt
i 8 % A FR/A F], “Lionbridge Boyuan”). Upon establishment, we went through certain shareholding
changes, and as of December 2021, we were held by the following Shareholders:

Registered capital Corresponding equity

Shareholders subscribed interest in the Company
Mr. Wan Jun (B#)) .. ... .. .. RMB6.5 million 10.16%
Shanghai Junwei™ . .. ... ... ... .. . L RMBS.5 million 13.28%
Lionbridge Boyuan® . . ... .................. RMB25 million 39.06%
Baidu Online Network Technology (Beijing) Co.,

Lid. (A EEAERBMEBMAOARATHS ... RMB24 million 37.50%
Total. .. ...... ... .. ... .. . . .. ... RMB64 million 100.00 %
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Notes:

(1) As of the Latest Practicable Date, the sole general partner of Shanghai Junwei, the Management Shareholding Platform,
was Junsheng Jingcheng, holding 2.9412% partnership interests, which was in turn controlled by Mr. Wan Jun as to 98%.
Save for Mr. Wan Jun holding 68.8235% limited partnership interests, none of the other eleven limited partners, who were
senior managers and employees of our Company, held more than 30% partnership interests of Shanghai Junwei. For more
details of Shanghai Junwei, please refer to “— Capitalization of our Company” in this section.

(2) Lionbridge Boyuan is a wholly-owned subsidiary of Lionbridge Cayman Limited. Lionbridge Cayman Limited
(“Lionbridge Cayman”, together with its subsidiaries, “Lionbridge Group”) was founded by Mr. Wan Jun in 2012.
Lionbridge Group operates a commercial vehicle service platform and primarily provides financing leasing, asset
management and related value-added services to commercial vehicle operators, cumulatively serving over 720,000 lessees,
with aggregate financing deployed exceeding RMB200 billion, covering more than 1.1 million vehicles as of March 26,
2026 according to Lionbridge Group. Its de facto controller is CCB Investment Funds Management Co., Ltd.* (15t
SO E RS E A REE/AA]). As Lionbridge Group does not engage in provision of sales of new energy heavy-duty
trucks and intelligent road freight technologies and it operates within the industry ecosystem as a service provider, there is
no overlap in principal business activities between the Group and Lionbridge Group. On the basis that there is no overlap
in their principal business activities, nothing has come to the attention to the Joint Sponsors that would suggest any
material competition between the Group and Lionbridge Group. There is also no sharing of resources and/or expenses
between any of the companies or businesses held by the Lionbridge Group and our Group.

As of the Latest Practicable Date, Mr. Wan Jun served as the chairman of Lionbridge Cayman and held less than 25.0%
equity interests in Lionbridge Cayman. Mr. Wan Jun only participates in the decision making process of Lionbridge Group
for matters requiring board approval as one of the board members and is not directly involved in the day-to-day
management of Lionbridge Group. This responsibility lies with the chief executive officer and other vice presidents of
Lionbridge Group, who are different individuals. To the best knowledge of the Company, save as disclosed above, Mr. Wan
does not have significant influence over Lionbridge Group.

Pursuant to the share transfer agreements entered into among (a) Lionbridge Boyuan and (b) Linyi Guoke, Beijing
Heguang, Wuhu Xinlushen, Beijing Ju’ang and Lenovo, the entire equity interests held by Lionbridge Boyuan were

“

transferred to Linyi Guoke, Beijing Heguang, Wuhu Xinlushen, Beijing Ju’ang and Lenovo. For more details, see “—
Pre-[REDACTED] Investments — Overview” below in this section.

3) With a view to establishing a strategic collaboration in autonomous driving technologies and intelligent commercial vehicle
development, including technology cooperation and intellectual property licensing arrangements, Baidu Online Network
Technology (Beijing) Co., Ltd. (F EEAE A ML M7 (AL ) A A A, “Baidu Online”) made investment in the Company as
our founding shareholder in September 2020. Baidu Online, is a wholly-owned subsidiary of Baidu, Inc. (“Baidu”), a
company listed on the Stock Exchange (Stock Codes: 9888 (HKD counter) and 89888 (RMB counter) and Nasdaq
(Symbol: BIDU)). Baidu is a leading AI company with a strong internet foundation.

(2) Pre-[REDACTED] Investments

From June 2022 to October 2025, we have entered into several rounds of Pre-[REDACTED]
Investments with our Pre-[REDACTED] Investors. For further details, please refer to the paragraphs
headed “— Pre-[REDACTED] Investments” in this section below.

As advised by our PRC Legal Advisor, our Company has made all necessary registrations or
filings with the relevant local branch of SAMR in respect of the transfers and capital increases as
described in this section in all material respects.

(3) Conversion into a joint stock limited company

On November 29, 2024, our then Shareholders passed resolutions approving, among other things,
the conversion of our Company from a limited liability company into a joint stock limited company (the
“Stock Conversion”). According to the capital verification report prepared by a PRC auditor who is an
Independent Third Party, the total net asset value of our Company as of May 31, 2024 was
RMB986,002,453.88, of which (i) RMB124,575,238 was converted to Shares with par value of
RMB1.00 per Share; and (ii) the remaining amount of approximately RMB861,427,215.88 was
converted into capital reserve.
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The Stock Conversion was completed on December 23, 2024. Upon completion of the Stock
Conversion, the registered capital of our Company became RMB124,575,238 divided into 124,575,238
Shares with a nominal value of RMB1.00 each, which were subscribed by all the then Shareholders in
proportion to their respective equity interests in our Company before the Stock Conversion, details of
which are set out below:

Shareholding

Shareholders/Promoters"” Number of Shares Percentage
Mr Wan JUN. . ..o 6,500,000 5.22%
Shanghai Junwei (EWSI&) ... ... .. 8,500,000 6.82%
Shanghai Junsheng (EW#IEE) ... ... L 8,000,000 6.42%
Shanghai Junyuan (LS ... ... 8,000,000 6.42%
Beijing Chengyue (AL ME) ... ... .. L 5,412,713 4.34%
Lionbridge Boyuan. .. ....... .. .. ... ... . . .. ... 25,000,000 20.08%
Baidu. . .. .ot 24,000,000 19.28%
Shanghai Pitou (FWFSREE) ... ... ... ... 960,000 0.77%
QM208 . o oo 6,668,269 5.35%
BOCOM International Beyond Limited .. ................. 960,000 0.77%
Suzhou Muhua (BRMIZEHE) ... ... ... .. ... 960,000 0.77%
Lenovo (BEAE) . . .o 1,600,000 1.28%
Wuxi Hexin (ZESHIZIEY) .. ..o 928,000 0.74%
Nanjing Ronghe (FgRTRLAD) ... ... ... .. ... ... ........ 32,000 0.03%
Guangyue Investment GEREIRE) ... ... ... ... .. ... .. .. 1,600,000 1.28%
Beijing Anxiang (ALETEM) ... 652,800 0.52%
Qingdao Huagai (B &TEZ) .. ... ... .. .. . . 960,000 0.77%
Wang Yu (F@) .. ..o 320,000 0.26%
Shanghai Shiyu (FWERES) . ..o 320,000 0.26%
Bridges Way Innovation (W& BEEH. .. ... ... ... . ... .. 13,531,783 10.87%
Qiming Ronggian (RXPHRIEZ) ... .. ... ... ... ... ... ..... 378,890 0.30%
Qiming Rongkai (RXBHRIEL) . ... ... ... ... ... ... ........ 276,990 0.22%
Anhui Zhongan (ZBUFE) . ... 4,622,458 3.71%
Hefei Jianxin (BARESH) ... .. 1,040,053 0.83%
Wuhu Jianxiang (BEMIEESE). ... ... ... ... 1,271,176 1.02%
Greater Bay Fund (K RES) ... ... ... ... . ... .... 924,492 0.74%
Feixi Zhongka (JEVHER). ... ... ... ... ... ... ... ..... 1,155,614 0.93%
Total . . .. ... 124,575,238 100.00 %
Notes:

(D) For the full legal names and other details of the Shareholders, please refer to the paragraphs headed “— Information about

our Pre-[REDACTED] Investors” in this section below.
(4) Employee Incentive Platforms

In recognition of the contributions of our management and employees and to incentivize them to
further promote our development, in January 2022, Shanghai Junsheng Hechuang Enterprise
Management  Partnership  (Limited Partnership)* (LIB#EARAMGEETHAEBCEAREY),
“Shanghai Junsheng”) and Shanghai Junyuan Shicheng Enterprise Management Partnership (Limited
Partnership)* (L8 A EE M EH BEERAY), “Shanghai Junyuan™) were established as
limited partnerships in the PRC as our Employee Incentive Platforms. We adopted the amended
pre-[REDACTED] employee incentive scheme on July 28, 2025 (the “Employee Incentive Scheme”).
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As of the Latest Practicable Date, all Shares subject to the Employee Incentive Scheme were
granted to, vested and subscribed for by the participants, and no further Shares will be granted under
such scheme following the [REDACTED].

The general partner of Shanghai Junsheng and Shanghai Junyuan is Junsheng Jingcheng which is
controlled by Mr. Wan Jun. As of the Latest Practicable Date, Shanghai Junsheng owned approximately
4.49% of the issued Shares, and Shanghai Junyuan owned approximately 4.49% of the issued Shares,
respectively.

Shanghai Junsheng

As of the Latest Practicable Date, (i) Junsheng Jingcheng, as the general partner, held
approximately 40.7696% partnership interests in Shanghai Junsheng; and (ii) Shanghai Junsheng had
eight limited partners, comprising: (a) Mr. Tian Shan (H ), our chief technology officer, holding
approximately 0.1250% partnership interests; and (b) other seven limited partners, which are limited
partnerships established in the PRC, as the shareholding platforms for the Employee Incentive Scheme,
holding approximately 59.1054% partnership interests in aggregate. Junsheng Jingcheng is the sole
general partner of each of the seven limited partners of Shanghai Junsheng. For more details of
Shanghai Junsheng, please refer to “— Capitalization of Our Company” in this section.

Shanghai Junyuan

As of the Latest Practicable Date, Shanghai Junyuan had three partners, including (i) Junsheng
Jingcheng, as the general partner, holding approximately 25.5058% partnership interests in Shanghai
Junyuan; and (ii) two limited partners, comprising: (a) Mr. Xu Shangshang (% L), our executive
Director and senior management, holding approximately 0.1250% partnership interests; and (b) Beijing
Junchuang Zhihe Enterprise Management Partnership (Limited Partnership)* (b #8158 & BEEH A
BAEEAEWREY), “Beijing Junchuang”), holding approximately 74.3692% partnership interests.
Beijing Junchuang had fourteen (14) partners, including (a) Junsheng Jingcheng as the sole general
partner, holding 0.1568% partnership interests, (b) thirteen limited partners, including (i) Mr. Wan Jun,
our executive Director and chief executive officer, holding 24.4205% partnership interests; (ii) Mr.
Wang Jia, our executive Director and senior management, holding 20.1380% partnership interests; (iii)
Mr. Xu Shangshang, our executive Director and senior management, holding 11.5064% partnership
interests; (iv) Mr. Tan Changyu, our senior management, holding 11.6742% partnership interests; (V)
Mr. Tian Shan, our senior management, holding 20.4298% partnership interests; and (vi) eight other
limited partners, who are our employees.

For further details of the Employee Incentive Scheme, the Employee Incentive Platforms and the
participants who are Directors or senior management and their respective partnership interests in each
of the Employee Incentive Platforms, see “Statutory and General Information — Employee Incentive
Scheme” in Appendix IV to this Document.

THE SINGLE LARGEST GROUP OF SHAREHOLDERS

The day-to-day management and the exercise of voting rights attached to the Shares held by each
of (a) Shanghai Junwei, (b) the Employee Incentive Platforms, namely, Shanghai Junyuan and Shanghai
Junsheng and (c) Beijing Chengyue is controlled by Mr. Wan Jun, who is the general partner (in terms
of Beijing Chengyue) or controls the majority ownership of the general partner (in terms of Shanghai
Junwei, Shanghai Junyuan and Shanghai Junsheng). During the Track Record Period and up to the
Latest Practicable Date, Mr. Wan Jun, Shanghai Junwei, Beijing Chengyue and the Employee Incentive
Platforms formed our Single Largest Group of Shareholders, and they were collectively interested in,
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and were entitled to exercise control over, an aggregate of approximately 20.44% of our total issued
share capital as of the Latest Practicable Date. Immediately following the completion of the
[REDACTED] and assuming the [REDACTED] is not exercised, they will hold approximately
[REDACTED]% of our total issued share capital.

REASONS FOR THE [REDACTED]

Our Company is seeking a [REDACTED] of its H Shares on the Stock Exchange in order to
provide further capital for the development and expansion of our Company’s business, to strengthen our
Company’s working capital and to further raise our business profile and global presence.

For further details of our future plans, please refer to the section headed “Future Plans and Use of
[REDACTED].”

PRE-[REDACTED] INVESTMENTS
Overview

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

Amount of [REDACTED]
Date of last registered to the
payment of capital Cost per ~ [REDACTED]
No. Round Form of investment Date of agreement  consideration Tnvestor") subscribed ~ Consideration Share® ®
(RMB) (RMB) (RMB)
L. Series AL Subscription of registered ~ April 1, 2022 April 24, Pitou () 960,000 30 million 3125 [REDACTED]%
share capital by cash 2022
2, Series A2 Subscription of registered June 15, 2022 August 2, QM208 5429700 168.2 million 31.25% [REDACTED}%
share capital by cash 2022 BOCOM International 960,000 30 million
Beyond Limited
Suzhou Muhua 960,000 30 million
(BEMRE)
3. Series A3 Subscription of registered  July 21, 2022 August 16,  Lenovo 1,600,000 S0million ~ 31.25  [REDACTEDJ%
share capital by cash 2022 (5
Wuxi Hexin 928,000 29 million
(EHHL)
Nanjing Ronghe'" 32,000 | million
(R
Guangyue Investment 1,600,000 50 million
CLREE)
Beijing Anxiang 332,800 10.4 million
(s %m)
4, Series A4 Subscription of registered ~ August 16,2022 November ~ Qingdao Huagai 960,000 30 million 3125 [REDACTED)%
share capital by cash 18,202 (§EES)
Beijing Anxiang 320,000 10 million
(LR%m)
Wang Yu () 320,000 10 million
5 Series A5 Subscription of registered ~ September 13, September ~ Shanghai Shiyu 320,000 10 million 31.25% [REDACTED}%
share capital by cash 2022 16,202 (LERE)
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Amount of [REDACTED]
Date of last registered to the
payment of capital Cost per  [REDACTED]
No. Round Form of investment Date of agreement  consideration Tnvestor") subscribed ~ Consideration Share®® @
(RMB) (RMB) (RMB)
0. Series A+ Subscription of registered  December 23,2022 May 29, ~ QM208 1,238,569 45.6 million 36.95%  [REDACTED]%
share capital by cash 2023 Qiming Ronggian 378,890 14 million
(M%)
Qiming Rongkai 276,990 10.2 million
(B
Bridges Way 13,531,783 499.4 million
[nnovation
(S A
Beijing Chengyue 5412713 200 million
(LR
1. Series BI  Subscription of registered  December 29, 2023 April 10, Anhui Zhongan 4,622,458 200 million 43277 [REDACTED)f
share capital by cash 2024 (R %)
Hefei Jianxin 1,040,053 45 million
AR
Wuhu Jianxiang 1,271,176 55 million
(HEHEE)
8. Series B2 Subscription of registered ~ May 21, 2024 May 29,  Greater Bay Fund 924,492 40 million  43.277 [REDACTED[%
share capital by cash 2024 (KEREES)
Feixi Zhongka 1,155,614 50 million
(RfEF)
9. Series B3 Subscription of registered  December 17, 2024 January 22, Greater Bay Fund 693,369 30 million  43.277 [REDACTEDJ%
share capital by cash 2025 (KERES)
Puhua Changxing Fund 1,386,738 60 million
(BERAES)
Puhua Zhuanxiang 4,853,581 210 million
Fund (EEEIEAS)
Feixi Industrial Fund 693,369 30 million
(EEEEESD)
10. Pre- Subscription of registered  June 26, 2025 June 30, Linyi Guoke 1,049,225 50 million 47,6519 [REDACTED]%
REDACTED] share capital by cash 2025 (BT LR
Rouwnd [ Beijing Hantang 2,098,449 100 million
(Lr#%)
1. Shetnsfers  Share transfer from August 28,2025,  November ~ Beijing Heguang 2,568,032 100 million 38,941 REDACTED]
miPe existing shareholders®  October 13,2025 5, 2025 (mf)
[REDACTED] and October 17, Wuhu Xinlushen 14,124,294 550 million
Rond I 2005 (HEM SR
Beijing Ju'ang 5,136,064 200 million
El0:%4)
Lenovo 1,284,016 50 million
(5)
Jinan Intelligence 10,220,768 398 million
iﬁr@ H Hb
Lishui Jianxin 1,284,016 50 million
(BKES)
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Amount of [REDACTED]
Date of last registered to the
payment of capital Cost per  [REDACTED]
No. Round Form of investment Date of agreement  consideration Tnvestor") subscribed ~ Consideration Share®® @
(RMB) (RMB) (RMB)
Anhui Jianlu 513,606 20 million
(RREE)
Wuhu Jianxiang 770,410 30 million
EHED)
Linyi Guoke 2,630,577 1024 million
(BT
Subscription of registered  October 17, 2025 October 24, Lenovo 1,049,225 50 million 4765 [REDACTED)f
share capital by cash 2025 (B 8)
Qianhai Hongsheng 1,049,225 50 million
(ML)
Xi’an Zhongwan 1,049,225 50 million
(F%H8)
Khorgos Innovation (E 419,690 20 million
CES D
12. Pre-REDACTED] Subscription of the December 29, 2025 January 21, Qianhai Haotian 1,049,225 50 million 47.65  [REDACTED]%
Rund I registered share capital by 2026 (R RX)
cash Changxing Puhua 8,225,921 392 million
Shenxiang
(REEER®)
Puhua SME Phase II 1,049,225 50 million
(BN ZH)
Puhua Fenggi 1,049,225 50 million
(FERR)
Changxing Xingchang 2,098,449 100 million
Chuangqiang
(REARAR)
Huilu Jingchuang Linyi 1,049,225 50 million
(E&E R
Guangyue Zhixing 629,535 30 million
(L)
ABC 2,096,970 98.8692 million
Blue Lake (E5if]) 743,606 35.007 million
13, Pr{REDACTED] Subscription of the April 7, 2026 April 17, Stone 17,711,814 828.19512 47.65  [REDACTED]f
Romd IV registered share capital by 2026 million
cash
NGS Investor 1,317437  62.7264 million
Xiamen Guosheng 419,690 20 million
(MBI
Nanjing Ronghe 157,384 7.5 million
(MR
ABC 1,467,425 68.622 million

Notes:

(1) For the full legal names and other details on the Pre-[REDACTED] Investors, please refer to the paragraphs headed
“— Information about our Pre-[REDACTED] Investors” in this section below.
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2

3)

C))

(5)

(6)

N

(®)

©))

(10)

The cost per Share paid by the Pre-[REDACTED] Investors was calculated based on the amount of investment made by
the relevant Pre-[REDACTED] Investors and number of Shares held by them immediately before the completion of the
[REDACTED], which was adjusted to reflect the subsequent capital reorganization including the conversion of capital
reserve to registered share capital of our Company, as applicable.

The [REDACTED] to the [REDACTED] is calculated based on the assumption that the [REDACTED] is
HK$[REDACTED] per H Share, being the mid-point of the indicative [REDACTED] of HK$[REDACTED] to
HKS$[REDACTED] per H Share, and the exchange rates as set out in this Document.

The cost per Share in the Series Al to Series A5 investments from April 2022 to September 2022 was primarily determined
with reference to a number of milestones in business development at the relevant time. For instance, we successfully
launched “DeepWay Xingchen I” in 2021.

The increase in the cost per Share from the Series A5 investments in September 2022 to the Series A+ investments in May
2023 was attributed to the increase in the valuation of the Company as a result of a number of milestones in our business
development during the period between such rounds of the financings. Xingchen I obtained the qualification certificate
from MIIT to commence volume production in 2022.

In December 2022, Lionbridge Boyuan transferred registered capital of RMBS5,412,713 of the Company to Beijing
Chengyue, at a consideration of RMB200 million. Beijing Chengyue is a limited partnership established in the PRC. Mr.
Wan Jun is the sole general partner of Beijing Chengyue, holding 0.05% partnership interests therein, and Lionbridge
Automobile Services Co., Ltd.* (&< HMtH5 A KL 7l), a wholly-owned subsidiary of Lionbridge Cayman is the limited
partner of Beijing Chengyue, holding 99.95% partnership interests therein. For more details, please refer to the paragraphs
headed “— The Single Largest Group of Shareholders” in this section.

The increase in the cost per Share from the Series A+ investments in May 2023 to the Series B3 investments in December
2024 was attributed to the increase in the valuation of the Company as a result of a number of milestones in our business
development during the period between such rounds of the financings. For instance, we delivered more than 3,000 vehicles
in 2024 and started delivery of trucks equipped with advanced driver-assistance systems and intelligent driving technology
in the same year.

The increase in the cost per Share from the Series B3 investments in December 2024 to the Pre-[REDACTED] Round I
investments in June 2025 was attributed to the increase in the valuation of the Company as a result of a number of
milestones in our business development during the period between such rounds of the financings. For instance, we
recorded sales of more than 2,800 units of DeepWay Xingchen I in the first half of 2025. In addition, we launched
“DeepWay Xingchen II” and “DeepWay Xingtu” and started volume delivery. We also started delivery of vehicles with our
proprietary three-electric system.

On October 17, 2025, Linyi Guoke, Beijing Heguang, Wuhu Xinlushen, Beijing Ju’ang, Lenovo, Lionbridge Boyuan and
the Company entered into share transfer agreements, pursuant to which each of Linyi Guoke, Beijing Heguang, Wuhu
Xinlushen, Beijing Ju’ang and Lenovo purchased the equity interests in our Company held by Lionbridge Boyuan which
represented the registered capital of RMB1,887,594, RMB2,568,032, RMB 14,124,294, RMB5,136,064 and RMB1,284,016
respectively, at a consideration of RMB73.51 million, RMB100 million, RMB550 million, RMB200 million and RMB50
million, respectively. The consideration was determined based on arm’s length negotiation taking into account the
respective investment costs, the valuation of our Company at the relevant time and the Company’s historical operating
performance and business development prospects, and were fully settled on November 5, 2025. To the Company’s best
knowledge, information and belief, there was no material non-compliance incident or litigation involving Lionbridge
Group during the Track Record Period and up to the date of disposal of the Company’s shares by Lionbridge Boyuan.

On August 28, October 13, and October 17, 2025, Jinan Intelligence, Lishui Jianxin, Anhui Jianlu, Wuhu Jianxiang, Linyi
Guoke, Bridges Way Innovation and the Company entered into share transfer agreements, pursuant to which each of Jinan
Intelligence, Lishui Jianxin, Anhui Jianlu, Wuhu Jianxiang and Linyi Guoke purchased the equity interests in our Company
held by Bridges Way Innovation which represented the registered capital of RMB10,220,768, RMB1,284,016,
RMB513,606, RMB770,410 and RMB742,983 respectively, at a consideration of RMB398 million, RMB50 million,
RMB20 million, RMB30 million and RMB28.9 million, respectively. The consideration was determined based on arm’s
length negotiation taking into account the respective investment costs and the valuation of our Company at the relevant
time and were fully settled on November 5, 2025.

The difference in the cost per Share between Pre-[REDACTED] Round I investment and the share transfers during the
Pre-[REDACTED] Round II investment was attributable to the difference in form of investments as the rights attached to
the then equity interests being transferred during the Pre-[REDACTED] Round II investment were not the same as those
being subscribed for in Pre-[REDACTED] Round I investment.
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Other Principal Terms of the Pre-[REDACTED] Investments

Basis of determination of the The considerations for each round of the Pre-[REDACTED]
valuation and consideration Investments were determined based on arm’s length
negotiation amongst the respective Pre-[REDACTED]
Investors and our Group, as applicable after taking into
consideration of the timing of the investments/equity transfers,
our valuation when the relevant investment agreements and/or
the share transfer agreements were entered into, the operation
of our business, the financial performance of our Group, and
the prospects of our business. For more details, please refer to
“— Overview — Pre-[REDACTED] Investments” in this
section above.

Lock-up Period Pursuant to the applicable PRC law, within the 12 months
following the [REDACTED], all existing Shareholders
(including the Pre-[REDACTED] Investors) could not transfer
any of the Shares held by them.

Use of proceeds from the We utilized the proceeds from the Pre-[REDACTED]
Pre-[REDACTED] Investments Investments for the principal business of our Group as
approved by the Board, including but not limited to research

and development activities, the growth and expansion of our

Company’s business and general working capital purposes. As

of the Latest Practicable Date, approximately 65.5% of the net

proceeds from the Pre-[REDACTED] Investments had been

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

Investors’ investments in our Group, insights for industry,
advice on business expansion and strategic direction, upstream
and downstream resources that the Pre-[REDACTED]
Investors bring to the Company, and the knowledge and
experience of the Pre-[REDACTED] Investors. Their
investments also demonstrated their confidence in our Group’s
operations and served as an endorsement of our Group’s
performance, strengths and prospects.

Rights of the Pre-[REDACTED] Investors

The Pre-[REDACTED] Investors have been granted certain special rights in relation to our
Company, including financial performance targets, redemption rights, information rights, pre-emptive
rights, redemption/divestment rights, rights of first refusal, dividend and liquidation preferences, and
director appointment rights. In accordance with Pre-[REDACTED] Investment guidance in Chapter 4.2
of the Guide for New Listing Applicants issued by the Stock Exchange, all these special rights have
either been terminated prior to the first filing of the [REDACTED] by our Company with the Stock
Exchange (the “[REDACTED]”) or will be terminated before or upon the [REDACTED]. In particular,
the redemption/divestment rights provided by the Company, which have been terminated prior to the
date on which our Company filed its [REDACTED] to the Stock Exchange, shall automatically be
reinstated upon the earliest occurrence of any one of the following events: (a) the [REDACTED] was
denied for acceptance, rejected or denied by the relevant securities authorities; or (b) the
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[REDACTED] was returned, cancelled or withdrawn; or (c) the Company did not complete the
[REDACTED] within twelve (12) months from the date of receiving the [REDACTED] approval from
the Stock Exchange, unless otherwise agreed by the parties; or (d) the Company did not complete the
[REDACTED] within eighteen (18) months from the date of first submission of the [REDACTED].

Compliance with Pre-[REDACTED] Investment Guidance

On the basis that (i) the [REDACTED], being the first day of [REDACTED] of our H Shares on
the Stock Exchange will take place more than 120 clear days after the completion of the
Pre-[REDACTED] Investments; and (ii) save for the divestment rights granted to the
Pre-[REDACTED] Investors which ceased to be effective before the date of our first submission of the
[REDACTED] to the Stock Exchange, all the special rights granted to the Pre-\[REDACTED] Investors
will be terminated prior to the [REDACTED], the Joint Sponsors confirm that the Pre-[REDACTED]
Investments as described above are in compliance with Chapter 4.2 of the Guide for New Listing
Applicants.

Information about our Pre-[REDACTED] Investors

The background information of our Pre-[REDACTED] Investors as of the Latest Practicable Date
is set out below. Save as disclosed in this Document, each of the general partners of our
Pre-[REDACTED] Investors that are in the form of partnership are in charge of the investment
decisions regarding assets managed by the respective Pre-[REDACTED] Investors.

Pitou (3R 5H)

Pitou (Shanghai) Enterprise Management Center (Limited Partnership)* (SEIH( )&
L(AREH), “Pitou”) is a limited partnership established in the PRC in November 2019, with capital
contribution of RMBI1.5 billion. It principally engaged in corporate management, enterprise
management consulting, and business information consulting. The sole general partner of Pitou is
Shenzhen Jianhua Kaiyuan Private Equity Investment Fund Management Co., Ltd.* (V&Y % 3 B Y FL 5%
A 4% 5 4 4 PG PR /A 7], “Shenzhen Jianhua”) holding 0.0667% partnership interests thereof. Save
for Shenzhen Jianhua Tongyuan Private Equity Investment Fund Management Co., Ltd.* (&I i Z#E 7]
U5 FL B M HE 4% 6 3 8 # A BR/A 7)) (“Jianhua Tongyuan™) holding 40.0% equity interests in Shenzhen
Jianhua, none of the shareholders of Shenzhen Jianhua holds more than 30% equity interests therein.
Jianhua Tongyuan is owned by (i) Shenzhen Tongda Ark No. 2 Partnership (Limited Partnership)* (€3Il
WS A B AR A %)) (“Shenzhen Tongda™) as to 39.0%; (ii) Beijing Guangyu Tongyuan
Investment Co., Ltd.* (AL m Y[R JE 4% & A PR A 7)) as to 35.0% which is owned by Zhao Guohong (#
BI4L), Lou Lili (EREME) and Zhang Wangsheng (SRHEZE) as to 40.0%, 30.0% and 30.0%, respectively
and (iii) Luo Sixin (ZEPYH) as to 26.0%. The sole limited partner of Shenzhen Tongda is Lou Lili
holding 99.9% partnership interests therein. The sole general partner of Shenzhen Tongda is Beijing
Zhuangyuan International Investment Consulting Co., Ltd.* (At 555 B PR 4% & 56 5047 R 22 ) holding
0.1% partnership interests therein, which is owned by Zhao Shukai (#fiiF#) and Liang Yanfen (F%EZF)
as to 93.0% and 7.0%, respectively. The sole limited partner of Pitou is CCB (Beijing) Investment
Funds Management Co., Ltd.* (ZfFdta) W ERSE AR F(L/A A, “CCB Beijing Investment”),
holding 99.933% partnership interests thereof. CCB Beijing Investment is wholly owned by CCB Trust
Co., Ltd.* (BfFFEEAMREAAF, “CCB Trust”), which is owned by China Construction Bank
Corporation (H B & 5% 8R17 /A FR/A F]) as to 67%, a company listed on HKEX (Stock Code: 00939)
and Shanghai Stock Exchange (Stock Code: 601939), and Hefei Xingtai Financial Holdings (Group)
Co., Ltd.* (G IEHLZ & miE (B A BR/AF) as to 33% which is wholly owned by State-owned
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Assets Supervision and Administration Commission of Hefei Municipal Government (& AETT A R
B G E BB A M Z B ). To the best knowledge and information of the Company, each of the above
entities and individuals are Independent Third Parties.

QM208 Limited

QM208 Limited (“QM208”) is a company incorporated under the laws of Hong Kong principally
engaged in venture investment, and is owned by Qiming Venture Partners VIII Investments, LLC
(“Qiming Partners VIII Investments”). Qiming Partners VIII Investments is owned by Qiming
Venture Partners VIII, L.P. (“Qiming Partners VIII”) and Qiming VIII Strategic Investors Fund, L.P.
(“Qiming VIII Strategic”) as to approximately 99.5% and 0.5%, respectively. Qiming Partners VIII
and Qiming VIII Strategic are exempted limited partnerships registered under the laws of the Cayman
Islands. Qiming GP VIII, LLC is the general partner of Qiming Partners VIII and Qiming VIII
Strategic. Duane Ziping Kuang (& TF-) and Gary Edward Rieschel respectively hold 30% of the share
capital in Qiming GP VIII, LLC. Save as Duane Ziping Kuang () and Gary Edward Rieschel,
there is no other shareholder holding 30% or more of the share capital in Qiming GP VIII, LLC. Both
Qiming Partners VIII and Qiming VIII Strategic are venture capital funds operated under Qiming
Venture Partners. Qiming Venture Partners is a leading venture capital firm in China focusing on
investments in companies in the technology and healthcare sectors across China. Mr. Zhou Zhifeng, our
non-executive Director, is nominated by QM208. Save for Mr. Zhou Zhifeng, to the best knowledge and
information of the Company, all of the above entities and individuals are Independent Third Parties.

Qiming Ronggian (B WIRLEL)

Suzhou Qiming Rongqian Equity Investment Partnership (Limited Partnership)* (f M R il 5z i
HREGHAEEERAEY), “Qiming Ronggian”) is a limited partnership established in the PRC in
August 2021, with capital commitment of approximately RMB2.959 billion. It focuses on investing in
outstanding companies at their early and growth stages in the Technology and Consumer (T&C) and
Healthcare industries. The general partner of Qiming Rongqian is Suzhou Qikun Venture Capital
Partnership (Limited Partnership)* (BN BB E S B AEERAE), “Suzhou Qikun”), which
holds 1.01% partnership interests therein. Qiming Rongqian has 44 limited partners and none of them
holds more than 30% partnership interests therein.

The general partner of Suzhou Qikun is Suzhou Qiwang Venture Capital Investment Co., Ltd.* (&
IR B 24 E A BR A #]) which is owned by Yu Jia (T4£) and Xu Jing (#8%) as to 50% and 50%,
respectively. To the best knowledge and information of the Company, all of the above entities and
individuals are Independent Third Parties.

Qiming Rongkai (8 W] @ sl)

Kunshan Qiming Rongkai Equity Investment Partnership (Limited Partnership)* (F& 1L T 5 BH fl 5l
EHERE A B AEEERAE), “Qiming Rongkai”) is a limited partnership established in the PRC in
October 2021, with capital commitment of RMBI1 billion. It focuses on investing in outstanding
companies at their early and growth stages in the Technology and Consumer (T&C) industries. The
general partner of Qiming Rongkai is Suzhou Qikun, which holds 2.90% partnership interests. Qiming
Rongkai has 15 limited partners. Save for Kunshan Industrial Development Investment Fund
Partnership (Limited Partnership)* (RIITEZEZRHETEEEHLEAREE), “Kunshan
Fund”) holding 30% partnership interests therein, none of the other limited partners of Qiming Rongkai
holds more than 30% partnership interests therein. Kunshan Fund is ultimately controlled by Kunshan
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Municipal Government State-owned Assets Supervision and Administration Office* (BT TR A E
B EE BN ). To the best knowledge and information of the Company, all of the above entities
are Independent Third Parties.

BOCOM International Beyond Limited

BOCOM International Beyond Limited is a limited liability company incorporated in Hong Kong.
It is wholly owned by BOCOM International Nova Limited, which is in turn wholly owned by BOCOM
International Holdings Company Limited (3C8REIFE#ERAFRZ ), a company listed on the Stock
Exchange (stock code: 3329).

Suzhou Muhua (%% %E%E)

Suzhou Muhua Equity Investment Partnership (Limited Partnership)* (#f /05 # R ERE &% &
H(AMRA%), “Suzhou Muhua”) is a limited partnership established in the PRC in July 2020, with
capital contribution of RMB40.3 million. It is principally engaged in equity investment. The general
partner of Suzhou Muhua is Shanghai Muhua Jinyu Equity Investment Management Partnership
(Limited Partnership)* (LG H#EGEREREEL S B EEE R EG), “Shanghai Muhua™) holding
1.0024% partnership interests. Suzhou Muhua has 19 limited partners and none of them holds more
than 30% partnership interests thereof.

The general partner of Shanghai Muhua is Shanghai Huayu Equity Investment Management Co.,
Ltd.* (b HE T BRE % & S P A BR /A 7], “Shanghai Huayu”), holding 10% partnership interests, which
is in turn owned by Zhang Yu (5&%4F) and Ju Juan (#/15) as to approximately 93.34% and 0.66%,
respectively. The limited partners of Shanghai Muhua include (a) Shanghai Huaxu Investment
Partnership Enterprise (Limited Partnership)* (LB E AR B BECHEREH), holding 51%
partnership interests thereof, of which the general partner is Shanghai Huayu, with Zhang Yu and Ju
Juan as limited partners holding approximately 63% and 17% partnership interests; and (b) Muhua
Education Investment Management Co., Ltd.* (FEHEHHHEHR/A 7, “Muhua Education™), holding
39% partnership interests thereof, which is wholly owned by Tsinghua University Asset Management
Co., Ltd.* (JEHEREEEEHAR/AF]). To the best knowledge and information of the Company, all
of the above entities and individuals are Independent Third Parties.

Lenovo (i)

Lenovo SME Development Venture Capital Fund (Tianjin) Partnership (Limited Partnership) (¥4
N RAIZERERSERE) A B LEAEIREE)) (“Lenovo”) is a limited partnership established
in the PRC focusing on venture capital investment. The general partner of Lenovo is Tianjin Zhiji
Xingyuan Erhao Investment Management Center (Limited Partnership) (KA C 475 98 & & L
L(AMRAE%)). Lenovo has four limited partners, except for Lenovo Zhiyuan (Tianjin) Technology Co.,
Ltd. (BiAR A (R H) R A FRA ) (holding 48.9% partnership interests in Lenovo) and China SME
Development Fund Co., Ltd. (BIZH /M35 RE A/ A]) (holding 30% partnership —interests
therein), none of the other two limited partners each hold more than 30% of the interests in Lenovo.
Lenovo is controlled by Lenovo Group Limited (#tAE4EE AL/ F]), a company listed on the Stock
Exchange of Hong Kong Limited(stock code: 0992.HK). To the best knowledge and information of the
Company, all of the above entities are Independent Third Parties.
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Wuxi Hexin (€& i)

Wuxi Hexin Investment Partnership Enterprise (Limited Partnership)* (8% G E G B AECH
FREG4%), “Wuxi Hexin”) is a limited partnership established in the PRC in May 2020, with capital
contribution of RMB100 million. It is principally engaged in equity investment. The sole general
partner of Wuxi Hexin is China Power Fund Management (Tianjin) Co., Ltd.* (9 7& /% fill FA 55 55 4 5 #8
FA BT, “China Power”) holding 0.50% of the partnership interests. Save for Guangxi Qianye
Investment Partnership (Limited Partnership)* (& Firz I & A B B2 A R A ), “Guangxi Qianye”)
and Hangzhou Runwen Technology Co., Ltd.* (FuN XL A PR ), holding 40% and 30% of the
equity interests, none of the other shareholders of China Power holds more than 30% equity interests in
China Power. Guangxi Qianye is owned by its sole general partner Zhu Gaoshuang (£ %) as to
approximately 0.31% partnership interests and its sole limited partner Hangzhou Runwen Technology
Co., Ltd. (BUMIESCRHABR/AF) as to approximately 99.69% partnership interests, which is
ultimately controlled by Xin Liyan (+37.%f). Wuxi Hexin has four limited partners. Save for China
Electronics Technology (Tianjin) Investment Management Partnership Enterprise (Limited Partnership)*
(P ERHREBREEH A B LEAIRAEY), “Tianjin Technology”) and Wuxi Jinyuan Industrial
Investment Development Group Co., Ltd.* (85 EEREFEEBARAF, “Wuxi Jinyuan”)
holding 47.5% and 30% of the partnership interests respectively, none of the limited partners of Wuxi
Hexin holds 30% or more partnership interests thereof. China Power also acts as the sole general
partner of Tianjin Technology, holding 0.04% of the partnership interests. The limited partner of Tianjin
Technology is CLP Electronic Information Industry Investment Fund (Tianjin) Partnership (L.P.)* (H1%
EFEREERERSERB)EBLEERAEE), “CLP Electronic”) holding 99.96% of the
partnership interests, of which the general partner is China Power. None of the limited partners of CLP
Electronic holds more than 30% partnership interests therein. Wuxi Jinyuan was owned by Wuxi Binhu
District Finance Bureau* (85 i{&# W/ E/%) and Wuxi Binhu District Supply and Marketing
Cooperative® (M85 V& W L8 & VE44E) as to 62% and 38%, respectively. To the best knowledge
and information of the Company, each of the above entities and individuals are Independent Third
Parties.

Nanjing Ronghe (Fi &%l i)

Nanjing Ronghe Venture Capital Partnership Enterprise (Limited Partnership)* (B &% il Fl 8] £ ¢
HEBEEGEREY), “Nanjing Ronghe”) is a limited partnership established in the PRC in July
2018, with capital contribution of RMB30 million. It is principally engaged in equity investment. The
sole general partner of Nanjing Ronghe is Wang Manxiang (7Eifi##) holding approximately 62.33% of
the partnership interests. Nanjing Ronghe has six limited partners, none of which holds more than 30%
partnership interests therein. To the best knowledge and information of the Company, Wang Manxiang
(JET#) is an Independent Third Party.

Guangyue Investment (% %)

Hubei Jiangjie Equity Investment Partnership Enterprise (Limited Partnership)* (WL VTLHE Bt REFL
EEBLEAEREY), “Guangyue Investment”) is a limited partnership established in the PRC in
May 2017, with capital contribution of approximately RMB386 million. It is principally engaged in
equity investment. Ningbo Meishan Bonded Port Zone Fuqi Hechuang Investment Partnership
Enterprise (Limited Partnership)* (B IR RE A SAIRESBALEAEREE), “Ningbo
Fuqi”) is the sole general partner of Guangyue Investment, holding approximately 1.30% partnership
interests. Guangyue Investment has eight limited partners and none of them holds more than 30%
partnership interests thereof. Ningbo Fuqi is managed by its sole general partner, Beijing Guangyue
Private Equity Fund Management Co., Ltd.* (b5t GHEFASE AL &4 A BR 22 A), a company ultimately
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controlled by Xiao Rong (H%¢). Save for Beijing Bosi Co-found Investment Enterprise (Limited
Partnership)* (Lt EILAIHREBEA R E), “Beijing Bosi”) holding 55% of the partnership
interests, none of the limited partners of Ningbo Fuqi holds more than 30% partnership interests
thereof. The sole general partner of Beijing Bosi is Beijing Fugi Investment Management Co., Ltd.* (b
TAE AT RE S HA B F]), which is ultimately controlled by Xiao Rong. The sole limited partner of
Beijing Bosi is Xiao Rong, holding 99% of the partnership interests. To the best knowledge and
information of the Company, all of the above entities and Xiao Rong (¥ %) are Independent Third
Parties.

Beijing Anxiang (L3¢ %)

Beijing Anxiang Information Consulting Partnership (Limited Partnership)* (Jb 5% {5 B #5515
BAEEREY), “Beijing Anxiang”) is a limited partnership established in the PRC in May 2022,
with capital contribution of RMB20.4 million. It is principally engaged in equity investment. The
general partner of Beijing Anxiang is Wang Mingchao (F Bi##) holding approximately 0.49% of the
partnership interests. Beijing Anxiang has 18 limited partners and except for Yi Yonggang (%7K [l) who
holds approximately 33.82% of partnership interest, none of the other limited partners holds more than
30% partnership interests therein. To the best knowledge and information of the Company, each of
Beijing Anxiang and Wang Mingchao (FE W) is an Independent Third Party.

Qingdao Huagai (¥ 5 ##H)

Qingdao Huizhu Huagai Smart Industry Investment Fund Partnership Enterprise (Limited
Partnership) (5 SEGHFESZN EEERELL AP CEAREY), “Qingdao Huagai”) is a limited
partnership established in the PRC in February 2021, with capital contribution of approximately
RMB547 million. It is principally engaged in equity investment. The sole general partner of Qingdao
Huagai is Qingdao Huizhu Huagai Investment Center (Limited Partnership)* (5 /& I &5 % 25 0 &
LEREY), “Huagai Investment”) holding approximately 2% partnership interests. The general
partner of Huagai Investment is Huagai Venture Capital Management (Beijing) Co., Ltd. ((EZAIZEKRE
FEIALE)ARAFE, “Huagai Venture”) holding 90% partnership interests, which is ultimately
controlled by Huagai Capital Co., Ltd.* (EZEAFMFEE/ A, “Huagai Capital”). Save for
Liaoning Chengda Co., Ltd. (&% M K15 A R ) holding 30.0% equity interests, a company listed
on the Shanghai Stock Exchange (stock code: 600739), none of the shareholders of Huagai Capital
holds more than 30% equity interests therein. Qingdao Huagai has six limited partners. Save for
Qingdao Huagai Yongming Industrial Investment Fund Partnership (Limited Partnership)* (7 /& %25 7K
HEEREREEAEOERERES), “Huagai Yongming”) holding approximately 54.85% partnership
interests, none of the limited partners of Qingdao Huagai holds more than 30% partnership interests
therein. The general partner of Huagai Yongming is Huagai Venture. Save for Ningbo Meishan Bonded
Port Area Huagai Yuanding Equity Investment Partnership Enterprise (Limited Partnership) (Z£ {111
PRBL I TR R E S B R R AEY), “Ningbo Huagai”) holding approximately 81.67%
partnership interests, none of the limited partner of Huagai Yongming holds more than 30% partnership
interests therein. The general partner of each of Ningbo Huagai and Huagai Investment is Huagai
Zhuoxin Investment Management (Beijing) Co., Ltd.* (#EZ A EHEEHALT)ARAF]), which is
wholly owned by Huagai Venture. The limited partner of Ningbo Huagai is Ningbo Guangrenzi Road
Investment Management Co., Ltd.* (%5 &~ F B4 &4 1A (R E AL A Al), which is wholly owned by
Lu Binhui (FEM##E). To the best knowledge and information of the Company, all the above entities and
Lu Binhui (FE/###) are Independent Third Parties.
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Shanghai Shiyu (L RS

Shanghai Shiyu Enterprise Management Consulting Partnership (Limited Partnership)* (R 5
EEHEM B EEGERASE), “Shanghai Shiyu”) is a limited partnership established in the PRC
in July 2018, with capital contribution of RMB10.11 million. It is principally engaged in equity
investment. The sole general partner of Shanghai Shiyu is Shanghai Shiyuan Enterprise Management
Consulting Co., Ltd.* (RT3 E A2 H) holding approximately 0.1% partnership
interests, which is wholly owned by Huagai Venture. Shanghai Shiyu has five limited partners. Save for
WorldEx Supply Chain Technology (Shanghai) Co., Ltd.* (ZBkHEH (i) HLRESERH A RA A,
“WorldEx Supply Chain”), which holds 49.95% partnership interests in Shanghai Shiyu, none of the
limited partners of Shanghai Shiyu holds more than 30% partnership interests therein. WorldEx Supply
Chain is owned as to 42.84% by Worldex Logistics Technology (Shanghai) Co., Ltd. (2 ERFEEY) i A
PRy F]) which is controlled by Liu Jie (%138), Yao Su (Wki#) and Liu Tao (£13%) as to 40%, 30% and
30% respectively. Save for Worldex Logistics Technology (Shanghai) Co., Ltd* (Z2EKFEEY) A RA
A]), none of the shareholders of WorldEx Supply Chain holds more than 30% of the equity interests. To
the best knowledge and information of the Company, all of the above entities, Liu Jie, Yao Su and Liu
Tao are Independent Third Parties.

Wang Yu (E£8)

Ms. Wang Yu is a high net-worth private investor with extensive experience in stock trading and
equity investments across a wide variety of industries. She had knowledge of our Group through a
mutual acquaintance with Mr. Wan. Ms. Wang Yu, is a Chinese citizen and is an Independent Third
Party.

Anhui Zhongan (L&)

Anhui Zhongan Intelligent Netlink New Energy Vehicle Industry Fund Partnership (Limited
Partnership)* (LT % eMB e EEE S G B LEGERAY), “Anhui Zhongan”) is a limited
partnership established in the PRC in August 2023, with capital contribution of RMB1 billion. It is
principally engaged in equity investment. The general partners of Anhui Zhongan are Anhui Zhongan
Capital Management Ltd. (ZRUTLZEAREHA/AT) and Feixi Zipeng Private Equity Fund
Management Co., Ltd.* (JEPY 45 & S5 G A RR/A A, “Feixi Zipeng”) holding 1.0% and 0.3% of
the partnership interests. Anhui Zhongan Capital Management Ltd. is wholly owned by Anhui Railway
Development Fund Co., Ltd. (Z#5 8 5% L & A FR/A 7], “Anhui Railway”). Anhui Railway is
ultimately controlled by the State-owned Assets Supervision and Administration Commission of the
People’s Government of Anhui Province (Z#IAH A\ RBUNGEA & E BB EHZE B E). Feixi Zipeng is
ultimately wholly controlled by Feixi County Finance Bureau (I P4 #284EL/5). Anhui Zhongan has four
limited partners. Save for Anhui Jianghuai Automobile Group Corp., Ltd. (Z#7THE R H 5 B A BR
ZyH]), a company listed on the Shanghai Stock Exchange (stock code: 600418.SH), holding 30% of the
partnership interests of Anhui Zhongan, none of the limited partners of Anhui Zhongan holds more than
30% partnership interests therein. To the best knowledge and information of the Company, all of the
above entities are Independent Third Parties.

Hefei Jianxin (& &)

Jianxin South (Hefei) Industrial Fund Partnership (Limited Partnership)* (Z#7 R 1y (5 IB) 2 2E 5
BHEBLEAREE), “Hefei Jianxin) is a limited partnership established in the PRC in May 2023,
with capital contribution of RMBS5 billion. It is principally engaged in equity investment and venture
capital investment. The general partner of Hefei Jianxin is CCB Beijing Investment and Southern Sci

Tech Innovation (Beijing) Private Equity Fund Management Co., Ltd. (Fg 77 BHAI(JL ) RAZE R & A
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FRZ\F]), holding 1% and 0.02% partnership interests, respectively. Hefei Jianxin has three limited
partners. Save for Beijing Juxinde Investment Management Center (Limited Partnership)* (bt BA {5 7
WEEHPOLERE), “Beijing Juxinde”) holding 58.98% partnership interests in Hefei Jianxin,
none of the limited partner of Hefei Jianxin holds more than 30% partnership interests therein. Beijing
Juxinde is held by (a) its general partner CCB Beijing Investment as to 10.296%, (b) CCB Trust as its
limited partner as to 87.5553% and (c) none of the other limited partners holds more than 30%
partnership interests therein. To the best knowledge and information of the Company, all of the above
entities are Independent Third Parties.

Wuhu Jianxiang (% ] 2 %)

Wuhu Jianxiang No. 1 Venture Capital Fund Partnership Enterprise (Limited Partnership) (%
FERAIEREREEBEEEREY), “Wuhu Jianxiang”) is a limited partnership established in
the PRC in September 2023, with capital contribution of approximately RMB4 billion. It is principally
engaged in equity investment and venture capital investment. The general partner of Wuhu Jianxiang is
CCB Beijing Investment, holding 1% partnership interests. Wuhu Jianxiang has three limited partners.
Save for CCB Trust, none of the limited partner of Wuhu Jianxiang holds more than 30% partnership
interests therein. To the best knowledge and information of the Company, all of the above entities are
Independent Third Parties.

Greater Bay Fund (K [m 5 4)

Guangdong Hong Kong Macao Greater Bay Area Science and Technology Innovation Industry
Investment Fund (Limited Partnership)®* (k8K 8 @R A = £ E XL (HIRAH), “Greater
Bay Fund”) is a limited partnership established in the PRC in November 2021, with capital
contribution of approximately RMB9.87 billion. It is principally engaged in equity investment. The sole
general partner of Greater Bay Fund is Zhongwan Private Equity Fund Management Co., Ltd.* (4 {4
SR E A R/AF], “Zhongwan Private Fund”) holding 0.24% of the partnership interests, which is
owned by among others, (i) China Electronic Information Industry Group Co., Ltd.* (H[8 & 715 5 &=
ELEEABRAF) as to 30%, which is wholly owned by the State-owned Assets Supervision and
Administration Commission of the State Council ([B7%5 ¢ Bl A & & BB & ¥ % B ); and (ii) Zhongwan
Zhonggai (Beijing) Information Technology Center (Limited Partnership)* (## s i (db 7)) 5 B R
L(HRAH)) as to 30%, which is ultimately controlled by China Reform Foundation (H [E 8 7 i & fiff
JTH 4 €). None of the other shareholders in Zhongwan Private Fund holds more than 30.0% equity
interests therein. Suike Strategy (Guangzhou) Equity Investment Fund Partnership Enterprise (Limited
Partnership)* (FERFEEE (JE M) RERER S ABEEERAEE), “Suike Strategy”), which is
ultimately controlled by Guangzhou Economic and Technological Development Zone Management
Committee (J& I 583755 il BH 9% 1945 ¥ Z B ), holds approximately 33.33% partnership interests in
Greater Bay Fund. Greater Bay Fund has 11 limited partners. Save for Suike Strategy, none of the other
limited partners of Greater Bay Fund holds more than 30% partnership interests in Greater Bay Fund.
To the best knowledge and information of the Company, all of the above entities are Independent Third
Parties.

Xi’an Zhongwan (7§ % " i)

Xi’an Zhongwan Science and Technology Innovation Industry Investment Fund Partnership
(Limited Partnership)* (P% R AR ERERE A B EEGEREY), “Xi’an Zhongwan”) is a
limited partnership established in the PRC in November 2024. It is principally engaged in equity
investment. Xi’an Zhongwan is owned as to (i) approximately 0.574% by its general partner, Zhongwan
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Private Fund; and (ii) approximately 79.5941% by its limited partner, Greater Bay Fund. None of the
other limited partner of Xi’an Zhongwan holds more than 30% partnership interests therein. To the best
knowledge and information of the Company, all these entities are Independent Third Parties.

Feixi Zhongka (JEPE & K)

Feixi Zhongka Equity Investment Partnership Enterprise (Limited Partnership)* (I VG825 < B HE
WELGYESEAERE), “Feixi Zhongka™) is a limited partnership established in the PRC in March
2024, with capital contribution of approximately RMBS50 million. It is principally engaged in
investment in automotive industry. Feixi Zhongka is owned as to approximately (a) 0.02% by its sole
general partner, Hefei Industrial Investment Capital Venture Capital Management Co., Ltd.* (& AEE %
EARREREE A R/ A]), which is ultimately wholly owned by the State-owned Assets Supervision
and Administration Commission of Hefei Municipal Government (& AETT A REUM B A & & BB M &
Eifr); and (b) 99.98% by Feixi Canal Industry Fund Co., Ltd.* (AE PG RR%E ] ZE 263 44 R/ 7)), which
is ultimately wholly owned by Feixi Finance Bureau (JEPH#ZBFE()S)). To the best knowledge and
information of the Company, all these entities are Independent Third Parties.

Feixi Industrial Fund (B4 & %3 4)

Feixi Canal Industry Fund Co., Ltd.* (JE7G 8% ] & 5 S B A BRAF]) (“Feixi Industrial
Fund”) is a limited company established in the PRC in March 2022, principally engaged in equity
investment. Feixi Industrial Fund is ultimately wholly owned by Feixi Finance Bureau (AE VPG %%8FER).
To the best knowledge and information of the Company, all these entities are Independent Third Parties.

Puhua Entities

*  Puhua Zhuanxiang Fund (% #FZHIFEA$): Hangzhou Puhua Xingchang Venture Capital
Partnership Enterprise (Limited Partnership)* (i #EMEAIERES B EECEREGY),
“Puhua Zhuanxiang Fund”) is a limited partnership established in the PRC in October 2024,
with capital contribution of RMB220 million. It is principally engaged in equity investment. The
sole general partner of Puhua Zhuanxiang Fund is Hangzhou Puhua Tianji Equity Investment
Management Co., Ltd.* (BuM¥# RBRAEREEHARAT) holding 0.0045% partnership
interests, which is wholly owned by Zhejiang Puhua Tianqin Equity Investment Management Co.,
Ltd.* (#7719 3 K B HER G4 FEA IR/ A), which is owned by Shen Qinhua (JL3EZE) as to
72% and Hangzhou Puhua Hengchuang Investment Partnership Enterprise (Limited Partnership)*
WL HFEEA R E S B EEEREY)) as to 28%. The sole limited partner of Puhua
Zhuanxiang Fund is Changxing Industrial Investment Development Group Co., Ltd.* (=8 4%
G REEAR /A A) holding 99.9955% partnership interests, which is ultimately wholly
controlled by Changxing County Finance Bureau (FRHLEZBFEL/R). To the best knowledge and
information of the Company, all these entities and individual are Independent Third Parties.

. Puhua Changxing Fund (% ¥R M #4): Changxing Puhua Economic Development Xingcai
Venture Capital Fund Partnership (Limited Partnership)* ({&BL{ # 4K BB 4 I E R EH &5
B MWE%), “Puhua Changxing Fund”) is a limited partnership established in the PRC in
March 2023, with capital contribution of RMBS500 million. It is principally engaged in equity
investment. Puhua Changxing Fund is owned as to approximately (a) 3% by its sole general
partner, Zhejiang Puhua Tiangin Equity Investment Management Co., Ltd.* (41  #E K B A 4%
HEIARAF); (b) 97% by Changxing Ximei Investment and Development Co., Ltd.* (ZHi%
EREHEAM/AR) which is ultimately wholly controlled by Changxing County Finance
Bureau (RHLEZHFEJR)). To the best knowledge and information of the Company, all these entities
are Independent Third Parties.

- 116 —



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

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

e Changxing Puhua Shenxiang (W #E): Changxing Puhua Shenxiang Venture Capital
Partnership Enterprise (Limited Partnership)* (REEHFERMBIZEREGEEEGREY),
“Changxing Puhua Shenxiang”) is a limited partnership established in the PRC in November
2025. It is principally engaged in venture capital and equity investment. Changxing Puhua
Shenxiang is owned as to (i) 0.05% by its general partner, Hangzhou Puhua Tianji Equity
Investment Management Co., Ltd.* (B 5 2 K B 5 HEF & B A FR/A AD); and (ii) 99.95% by its
limited partner, Changxing Xingchang Chuangqiang Investment Partnership (Limited Partnership)*
(REELEAEHRESBEEEHMAEE)). To the best knowledge and information of the Company,
all these entities are Independent Third Parties.

. Puhua SME Phase II (3 41/h —#]): Puhua SME Phase II (Hangzhou) Venture Capital
Partnership Enterprise (Limited Partnership)* (% #EH/N B AIZER ER B EEEREGY),
“Puhua SME Phase II”) is a limited partnership established in the PRC in May 2024. It is
principally engaged in venture capital. Puhua SME Phase II is owned as to (i) 1.00% by its
general partner, Hangzhou Puhua Zhigin Venture Capital Partnership (Limited Partnership)* (i
WiE B A ERES B XA REE), “Puhua Zhiqin”); and (ii) 30.00% by its limited partner,
National SME Development Fund Co., Ltd.* (BHZK$/NMrE#EESARAT]). None of the
other limited partners of Puhua SME Phase II holds 30% or more partnership interests therein.

Puhua Zhiqin is owned as to (i) 33.4443% by its general partner, Zhejiang Puhua Tianqin Equity
Investment Management Co., Ltd.* (#7715 # K B AE G E A FR/A A]); and (ii) 49.9168% by
its limited partner, Zhuji Puzhen Taochen Venture Capital Partnership Enterprise (Limited
Partnership)* (GHE L HHERAERESBLECHREGY), “Puzhen Taochen”). None of the
other limited partners of Puhua Zhiqin holds 30% or more partnership interests therein. Puzhen
Taochen is owned as to (i) 0.1250% by its general partner, Hangzhou Zhengqgianfang Investment
Co., Ltd.* (BUMIERT & A R/ F]); and (ii) 69.875% by its limited partner, Cao Guoxiong (&
[ fE). None of the other limited partners of Puzhen Taochen holds 30% or more partnership
interests therein. Save for Cao Guoxiong holding 76.00% equity interests therein, none of the
other shareholders of Hangzhou Zhengqianfang Investment Co., Ltd. holds 30% or more equity
interests therein. To the best knowledge and information of the Company, all these entities and
individuals are Independent Third Parties.

*  Puhua Fengqi (%3 B #): Puhua Fengqi (Ningbo) Venture Capital Fund Partnership Enterprise
(Limited Partnership)* (&% #E BUR (5O AIERE RS EB LEGE R A ), “Puhua Fengqi”) is a
limited partnership established in the PRC in June 2023. It is principally engaged in venture
capital. Puhua Fengqi is owned as to 2.75% by its general partner, Zhejiang Puhua Tianqin Equity
Investment Management Co., Ltd.* (#7713 2 K &) B RER & & 2 A /A F]). None of the limited
partners of Puhua Fengqi holds 30% or more partnership interests therein. To the best knowledge
and information of the Company, all these entities are Independent Third Parties.

Linyi Guoke (I J7B#})

Linyi Weiqiao Guoke Venture Capital Fund Partnership Enterprise (Limited Partnership)* (EfiJT%%
BEFEEREREEGBEEEREY), “Linyi Guoke”) is a limited partnership established in the
PRC in November 2023, with capital contribution of RMB5,800 million. It is principally engaged in
investment in the intelligent logistics equipment industry.

The sole general partner of Linyi Guoke is Beijing Honghua Juxin Private Equity Fund
Management Co., Ltd.* (b E#ERERIEEEEHAR/AA) holding approximately 4.4138%
partnership interests, which is owned by Liu Bo (%), Beijing Jingzhi Furui Enterprise Management
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Co., Ltd.* (LB &&LEEMAM /A, “Beijing Jingzhi”) and Jinan Runlan Investment
Management Co., Ltd.* (M EEHARAH) as to 40.0%, 38.0% and 22.0%, respectively.
Linyi Guoke has nine limited partners, including (i) Shandong Weiqgiao Aluminium & Electricity Co.,
Ltd.* (1L &1 87 8 A R/ F]) holding 49.0% partnership interests, a company wholly owned by China
Hongqiao Group Limited ("' [ 7 #&4E [E A F/2 F]), which is a company listed on the Stock Exchange
(stock code: 01378) and (ii) other eight limited partners, none of which holds more than 30.0%
partnership interests therein.

To the best knowledge and information of the Company, all these entities are Independent Third
Parties.

Beijing Hantang (L3¢ #H%E)

Hantang (Beijing) Real Estate Co., Ltd.* (%At EEHRA R, “Beijing Hantang”) is a
limited liability company established in the PRC in April 2017. It is principally engaged in equity
investment and real estate development. Beijing Hantang is owned by Chen Guodong (PRI %) and
Zhou Wei (JH#}) as to 60% and 40%, respectively.

To the best knowledge and information of the Company, all these individuals and entity are
Independent Third Parties.

Beijing Heguang (L3¢ Hi1%)

Beijing Heguang Changxu Management Consulting Enterprise (Limited Partnership)* (L5t flJ¢ &
JHEH GRS EERAY), “Beijing Heguang”) is a limited partnership established in the PRC in
September 2025. It is principally engaged in management consulting and equity investment. Beijing
Heguang is owned as to (i) 1% by its sole general partner, Beijing Hantang; (ii) 75% by Chen Guodong
(BRI BR) as its limited partner; and (iii) 24% by other six limited partners. To the best knowledge and
information of the Company, all these individuals and entities are Independent Third Parties.

Wuhu Xinlushen (3 ¥ {5 8%)

Wuhu Xinlushen Equity Investment Partnership (Limited Partnership)* (#Ei1{5 S EMHERE &Y
2EHRE%)), “Wuhu Xinlushen™) is a limited partnership established in the PRC in October 2025.
It is principally engaged in investing activities. Wuhu Xinlushen is owned as to (i) 0.18% by its general
partner, Xinsheng Libao Equity Investment Co., Ltd.* (GEEFIRBEHEREHARAR) which is
ultimately beneficially owned by Cinda Capital Management Co., Ltd.* ({FZEEAREHARAF]),
which is ultimately wholly owned by China Cinda Asset Management Co., Ltd. (4 BI{5 2 & & & 3K
A BRZy Fl) (“Cinda Asset”), a listed company listed on the Stock Exchange (stock code: 1359.HK);
and (ii) 68.47% by its limited partner, Cinda Asset. None of other limited partners of Wuhu Xinlushen
holds 30% or more of partnership interest therein. To the best knowledge and information of the
Company, all these entities are Independent Third Parties.

Beijing Ju’ang (ALX &)

Beijing Ju’ang Technology Enterprise Management Partnership (Limited Partnership)* (05 5 &
B AEERABLEAREY)), “Beijing Ju’ang”) is a limited partnership established in the PRC
in December 2021. It is principally engaged in management consulting. Beijing Ju’ang is owned as to
(i) 0.005% by its general partner, Zhongxin Juxin (Beijing) Capital Management Limited Company ("
5 B M5 AL a0 E A HEA RN 7)) which is ultimately wholly owned by CITIC Limited (B * {5 B>
FBRZAT]), a company listed on the Stock Exchange (stock code: 0267.HK); and (ii) 99.995% by its
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limited partner, Tianjin Juxin Tian’ang Equity Investment Partnership (Limited Partnership)* (Ki# (5
KE MR EEGBAEAERE)) which is ultimately wholly owned by CITIC Limited. To the best
knowledge and information of the Company, all these entities are Independent Third Parties.

Jinan Intelligence (3% Fi % fig)

Jinan Green Intelligence Investment Partnership (Limited Partnership)* (J%r 4k (08 fE R & & W 4>
¥(ARAE%)), “Jinan Intelligence”) is a limited partnership established in the PRC in September
2025. It is principally engaged in equity investment. Jinan Intelligence is owned as to (i) 0.1% by its
sole general partner, Shandong New Energy Science and Technology Innovation Service Co., Ltd.* (1l
A B ) AERHAI IR ES A RN F]) which is ultimately wholly owned by Shandong Provincial Department
of Finance (IlI3R&EMEEE); and (ii) 71.3% by Shandong Province New Energy Green Pioneer
Investment Center (Limited Partnership)* (IIRE BB REAKCICITRER OERE)) as its limited
partner, which is ultimately wholly owned by Shandong Provincial Department of Finance. None of
other limited partner of Jinan Zhineng holds 30% or more of partnership interest therein. To the best
knowledge and information of our Company, all these entities are Independent Third Parties.

Lishui Jianxin (JE/K &%)

Lishui Jianxin Xinrui Venture Capital Fund Partnership (Limited Partnership)* (J&7K &% {55 5 £
EREREHEBAEGEREE), “Lishui Jianxin™) is a limited partnership established in the PRC in
September 2024. It is principally engaged in equity investment and venture capital investment. Lishui
Jianxin is owned as to (i) 1% by its general partner, CCB Beijing Investment; and (ii) 44% by Wuhu
Jianxiang as its limited partner. None of the other limited partners of Lishui Jianxin holds 30% or more
of the equity interest therein. To the best knowledge and information of the Company, all these entities
are Independent Third Parties.

Anhui Jianlu (ZZ# 8 )E)

Anhui Jianlu High-end Intelligent Manufacturing Equity Investment Partnership (Limited
Partnership)* (& B & o & i RERE A B SEERE)), “Anhui Jianlu”) is a limited
partnership established in the PRC in October 2023. It is principally engaged in equity investment and
venture capital investment. Anhui Jianlu is owned as to (i) 1% by its general partner, CCB Beijing
Investment; (ii) 59% by Beijing Jianyue Equity Investment Fund (Limited Partnership)* (It 50 &2 3H B #E
& g%é(ﬁlﬁ/ﬁ\%)), the general partner of which is CCB Beijing Investment; and (iii) 30% by Anhui
Emerging Industries Development Fund Co., Ltd.* (Z#( # Bl 7 248 @ 2L & A7 FR /A 7)), which is held
as to 90% by Anhui Provincial Investment Group Holding Co., Ltd.* (Z#(E &% EERKABRA ),
a company wholly owned by the State-owned Assets Supervision and Administration Commission of the
People’s Government of Anhui Province (L& NRBUNEIAEEEREMZHE). To the best
knowledge and information of the Company, all these entities are Independent Third Parties.

Qianhai Hongsheng (i 54%%)

Shenzhen Qianhai Hongsheng Venture Capital Service Co., Ltd.* (ZEIIIT Al 50 8% 81 3% & R B
AR, “Qianhai Hongsheng”) is a limited company established in the PRC in February 2014. It is
principally engaged in venture investment. Qianhai Hongsheng is wholly owned by Sunwoda Electronic
Co., Ltd.* (FRIEZEFE T3 A PR/ Fl), a company listed on the Shenzhen Stock Exchange (stock code:
300207.SZ). The single largest shareholders of Sunwoda Electronic Co., Ltd. are Wang Mingwang (+
HHHE) and Wang Wei (F /&), who are the limited partners of Qianhai Haotian holding 68.63% and
29.41% partnership interests, respectively. To the best knowledge and information of the Company, all
these entities and individuals are Independent Third Parties.
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Khorgos Innovation (& i 5= 1 8151

Khorgos Small and Medium Enterprises Innovation and Entrepreneurship Investment Fund
Partnership  (Limited  Partnership)*  (EM RN/ NEEBMAIEREREG B EEEREE)),
“Khorgos Innovation”) is a limited partnership established in the PRC in December 2024. It is
principally engaged in equity investment. Khorgos Innovation is owned as to 0.1% by its sole general
partner, Xinjiang Hongshan. Khorgos Innovation is held as to 50% by its limited partner, Xinjiang
Horgos Industrial Investment Group Co., Ltd.* (8 2 ff R #r T35 & & B A R 7)), which is wholly
owned by Horgos Municipal State-owned Assets Supervision and Administration Bureau (7 #7 5 7 7 [
& B BHE # ). The other limited partner of Khorgos Innovation holding 49.9% of interest therein
is Khorgos Free Trade Zone Industrial Investment Fund Partnership (Limited Partnership)* (£ #f £ 41 B
Billp s ERERE AP AE (FRE%)), which was held as to 0.1% by Xinjiang Hongshan as its
general partner, and 99.9% by Khorgos Jinnuo Investment Holding Group Co., Ltd.* (Z £ &%
GV EE AR/ A]) as its limited partner. Khorgos Jinnuo Investment Holding Group Co., Ltd. is
wholly owned by Finance Bureau of Khorgos Economic Development Zone Management Committee,
Xinjiang Uygur Autonomous Region.

To the best knowledge and information of the Company, all these entities are Independent Third
Parties.

Qianhai Haotian (B ¥~ K)

Shenzhen Qianhai Haotian Investment Management Partnership (Limited Partnership)* (G T Al
HRKBEEMABLEERAY), “Qianhai Haotian”) is a limited partnership established in the
PRC in November 2014. It is principally engaged in investment management and investment consulting.
Qianhai Haotian is owned as to (i) 1.96% by its general partner, Wang Yingying (T 2%%); (ii) 68.63%
by its limited partner, Wang Mingwang (T PIHE); and (iii) 29.41% by its limited partner, Wang Wei (T
). To the best knowledge and information of the Company, all these entities and individuals are
Independent Third Parties.

Changxing Xingchang Chuanggiang (1= ¥ B & £134)

Changxing Xingchang Chuanggiang Investment Partnership (Limited Partnership)* (= ¥ 8l 8l 98
WEEGBAEEERAE), “Changxing Xingchang Chuangqiang”) is a limited partnership established
under the laws of the PRC in December 2024. It is principally engaged in venture capital. Changxing
Xingchang Chuanggiang is owned as to (i) 0.02% by its general partner, Changxing Private Equity
Fund Management Co., Ltd.* (RELFAZHEGEMAR/AF); and (ii) 49.99% by its limited partner,
Changxing Industrial Investment Development Group Co., Ltd.* (=57 2545 & 48 J& 4 A BRA 7).
None of the other limited partners holds 30% or more partnership interests therein. Changxing Private
Equity Fund Management Co., Ltd. is wholly owned by Changxing Industrial Investment Development
Group Co., Ltd. To the best knowledge and information of the Company, all these entities are
Independent Third Parties.

Huilu Jingchuang Linyi (I8 ¥ 818 IT)

Huilu Jingchuang (Linyi) High-end Manufacturing Industry Equity Investment Fund Partnership
Enterprise (Limited Partnership)* (%% 81(HiUT) Sun s ERHEE S A B CEE R EH), “Huilu
Jingchuang Linyi”) is a limited partnership established in the PRC in November 2025. It is principally
engaged in equity investment, investment management and asset management. Huilu Jingchuang Linyi
is owned as to (i) 0.20% by its general partner, Shandong Longxin Equity Investment Management Co.,
Ltd.* (LI HFEE BMER G A PR/AR); and (ii) 40.00% and 39.80% by its limited partners, Linyi
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Urban Development Capital Holding Group Co., Ltd.* (EfUT# &AL K EE AR /AF) and
Shandong State-owned Assets Investment Holding Co., Ltd.* (L3R BEA &= R EEBRARA ),
respectively. None of the other limited partners holds 30% or more partnership interests therein.

Shandong Longxin Equity Investment Management Co., Ltd. is wholly owned by Shandong
Rongyue Holding Group Co., Ltd.* (Ll # Rl B L B A R /A ), which is owned as to 94.8902%
by Shandong State-owned Assets Investment Holding Co., Ltd., and none of the other shareholders
holds 30% or more equity interests therein. Shandong State-owned Assets Investment Holding Co., Ltd.
is owned as to 70.00% by State-owned Assets Supervision and Administration Commission of the
People’s Government of Shandong Province* (ILH & A RBUNE A & & ¥ & &% 5 9), and none of
the other shareholders holds 30% or more equity interests therein. Linyi Urban Development Capital
Holding Group Co., Ltd. is wholly owned by Linyi Urban Development Group Co., Ltd.* (lifi U3k it #§
JELEE A FR/A F]), which is owned as to 91.21% by Linyi Chengfa Holding Group Co., Ltd.* (lifi T 3%
PENE L B A FR/A ), and none of the other shareholders holds 30% or more equity interests therein.
Linyi Chengfa Holding Group Co., Ltd. is wholly owned by State-owned Assets Supervision and
Administration Commission of the People’s Government of Linyi City* (B I7 T A REUR A & & B
BHZ B ). To the best knowledge and information of the Company, all these entities are Independent
Third Parties.

Guangyue Zhixing G H1T)

Hubei Guangyue Zhixing Venture Capital Fund Partnership Enterprise (Limited Partnership)* (i#
B CBAITR SR ER S A B EEAREY), “Guangyue Zhixing”) is a limited partnership
established in the PRC in August 2024. It is principally engaged in venture capital. In January 2026,
Guangyue Zhixing admitted seven new limited partners pursuant to its partnership agreement and
completed the industrial and commercial change registration in the PRC. Guangyue Zhixing is owned as
to (i) 3.8092% by its general partner, Beijing Guangyue Hengda Management Consulting Service
Partnership (Limited Partnership)* (dtaGHEEZE M MR 5B LEGEREE)); and (i)
56.7652% by its limited partner, Beijing Fanhan Management Consulting Service Partnership (Limited
Partnership)* (At 512 KA BEFE IR A B B 3E(CH R 5%)). None of the other limited partners holds
30% or more partnership interests therein.

Beijing Guangyue Hengda Management Consulting Service Partnership (Limited Partnership) is
owned as to (i) 20.00% by its general partner, Beijing Guangyue Private Equity Fund Management Co.,
Ltd.* (A6 GRS G E AR /A F]); and (ii) 80.00% by its limited partner, Hainan Guangyue
Investment Partnership (Limited Partnership)* (R E S B BECERE%)). Hainan Guangyue
Investment Partnership (Limited Partnership) is owned as to (i) 99.00% by its general partner, Xiao
Rong (4 %); and (ii) 1.00% by its limited partner, Beijing Guangyue Private Equity Fund Management
Co., Ltd. To the best knowledge and information of the Company, all these entities and individuals are
Independent Third Parties.

ABC

IMP2 Elevate Pte. Ltd. (“ABC”) is an investment holding company incorporated in Singapore in
September 2025. As of the Latest Practicable Date, ABC is held as to 100% by ABC Impact Master
Fund II Pte. Ltd., which is in turn held as to 100% by ABC Impact Fund II LP. The general partner of
ABC Impact Fund II LP is ABC Impact GP II Pte. Ltd. To the best knowledge and information of the
Company, all these entities are Independent Third Parties.
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Blue Lake (¥

Blue Lake Capital Fund IV Investment (HK) Limited (“Blue Lake”) is a limited liability company
incorporated in Hong Kong in August 2022. It is principally engaged in venture capital. Blue Lake is
wholly owned by Blue Lake Capital Fund IV, L.P., which holds 100% of its equity interest. To the best
knowledge and information of the Company, all these entities are Independent Third Parties.

Stone

Link Ventures L.L.C-FZ (“Stone”) is an entity incorporated in the United Arab Emirates on
October 21, 2025. It is principally engaged in investments in commercial enterprises and investment
management. Stone is owned as to 100% by Stone Venture L.L.C-FZ, which is owned as to 100% by
BlueFive Stone Fund I LP (“BlueFive Stone Fund”). BlueFive Stone Fund is controlled by its general
partner BlueStone Holding Limited, which is owned as to 100% by BlueFive Asset Management Ltd
(“BlueFive Asset Management”), a limited liability company incorporated under the laws of the
United Arab Emirates. Hazem Ben-Gacem, is the ultimate beneficial owner of BlueFive Asset
Management. Hazem Ben-Gacem is the founder and chief executive of BlueFive Capital, a global
investment platform that targets opportunities in high-potential economies, with the goal of
transforming traditional financial models and fostering sustainable growth. There is no investor
individually holding 30% or more equity interests in BlueFive Stone Fund. To the best knowledge and
information of the Company, all these entities are Independent Third Parties.

NGS Investor

NGS Super Pty Limited (“NGS Investor”), a company incorporated in Australia in April 1988, is
the trustee of NGS Super. NGS Super is a superannuation fund for education and community-based
professionals. NGS Super’s principal continuing activities are to provide member with lump sum or
pension benefits upon retirement, termination of service, death or disablement. There is no individual
that holds 30% or more interest in NGS Super or NGS Investor. To the best knowledge and information
of the Company, all these entities are Independent Third Parties.

Xiamen Guosheng ("] E7)

Xiamen Guosheng Zengzhang Qihang No. 1 Venture Capital Partnership (Limited Partnership)*
(& PR S R RO S SRR E R E G B A£G R AH), “Xiamen Guosheng”) is a limited partnership
established in the PRC in March 2022. It is principally engaged in venture capital. Xiamen Guosheng is
owned as to (i) 0.0476% by its general partner, Xiamen Guosheng Development Private Equity Fund
Management Co., Ltd.* (EMBEF#EAZEESEMAREMLAF); and (ii) 95.1928% by its limited
partner, Xiamen Guosheng Zengzhang Equity Investment Partnership (Limited Partnership)* (&[] [E F+
WMEBHEREGHEEAEREY)), both of which are wholly owned by the State-owned Assets
Supervision and Administration Commission of the People’s Government of Xiamen Municipality* (J&
T N BB B0 A 2 BB H 25 B ). None of the other limited partners of Xiamen Guosheng holds
30% or more partnership interests therein. To the best knowledge and information of the Company, all
these entities are Independent Third Parties.
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CAPITALIZATION OF OUR COMPANY

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

As of Immediately upon completion of
the date of this Document the [REDACTED]
Number of
Unlisted Ownership Number of Ownership

Shareholders Shares™ percentage H Shares” percentage
Wan Jun (B#)@ . .. .. 6,500,000 3.64% [REDACTED]  [REDACTED]%
Shanghai Junwei ( Lig# %)@ . 8,500,000 4.78% [REDACTED]  [REDACTED]%
Shanghai Junsheng (i #E) . .. 8,000,000 4.49% [REDACTED]  [REDACTED]%
Shanghai Junyuan (Lig#5)® . 8,000,000 4.49% [REDACTED]  [REDACTED]%
Beijing Chengyue (ALEMHE)®. ... ... 5,412,713 3.04% [REDACTED]  [REDACTED]%
Baidu. . ........................ 24,000,000 13.48% [REDACTED]  [REDACTED]%
Pitou GREF) . . ... ... ... ... ... 960,000 0.54% [REDACTED]  [REDACTED]%
QM208 . .. 6,668,269 3.75% [REDACTED]  [REDACTED]%
BOCOM International . . . . .......... 960,000 0.54% [REDACTED]  [REDACTED]%
Suzhou Muhua (BRJMEETE) .. ... ... .. 960,000 0.54% [REDACTED]  [REDACTED]%
Lenovo (BfAE) ... ... .. ... .. ... .. 3,933,241 2.21% [REDACTED]  [REDACTED]%
Wuxi Hexin (BESHZLE) ... ... .. 928,000 0.52% [REDACTED]  [REDACTED]%
Nanjing Ronghe (FAMALAD) . ... ... .. 189,384 0.11% [REDACTED]  [REDACTED]%
Guangyue Investment LB E) ... .. 1,600,000 0.90% [REDACTED]  [REDACTED]%
Beijing Anxiang (AL M) ... ... ... 652,800 0.37% [REDACTED]  [REDACTED]%
Qingdao Huagai(F &#Z) .. ... ... .. 960,000 0.54% [REDACTED]  [REDACTED]%
Wang Yo (@) . ................. 320,000 0.18% [REDACTED]  [REDACTED]%
Shanghai Shiyu (L REE) . ... .. ... 320,000 0.18% [REDACTED]  [REDACTED]%
Qiming Ronggian (FXPARIEZ) ... ... .. 378,890 0.21% [REDACTED]  [REDACTED]%
Qiming Rongkai (RXPARIEL) . ... ... .. 276,990 0.16% [REDACTED]  [REDACTED]%
Anhui Zhongan (ZBF%) .. ... ... .. 4,622,458 2.60% [REDACTED]  [REDACTED]%
Hefei Jianxin (FAEEH) .. ... ... 1,040,053 0.58% [REDACTED]  [REDACTED]%
Wuhu Jianxiang (BEMIEE). . ... ... .. 2,041,586 1.14% [REDACTED]  [REDACTED]%
Greater Bay Fund (K EE4E) ... ... 1,617,861 0.91% [REDACTED]  [REDACTED]%
Feixi Zhongka (JEVEER). .. ... ... .. 1,155,614 0.65% [REDACTED]  [REDACTED]%
Puhua Changxing Fund

WL, L 1,386,738 0.78% [REDACTED]  [REDACTED]%
Puhua Zhuanxiang Fund

CHEERIEIL ). . . 4,853,581 2.73% [REDACTED]  [REDACTED]%
Feixi Industrial Fund (JEVY & ERE) .. 693,369 0.39% [REDACTED]  [REDACTED]%
Linyi Guoke (BEUTEIRY) . .......... 3,679,802 2.07% [REDACTED]  [REDACTED]%
Beijing Hantang (AL5UE%E) ... ... ... 2,098,449 1.18% [REDACTED]  [REDACTED]%
Beijing Heguang (At ALY ... ... .. 2,568,032 1.44% [REDACTED]  [REDACTED]%
Wuhu Xinlushen (EBIEHE) .. ... .. 14,124,294 7.94% [REDACTED]  [REDACTED]%
Beijing Ju’ang (LR, ... 5,136,064 2.89% [REDACTED]  [REDACTED]%
Jinan Intelligence (FFGRIAE) ... ... .. 10,220,768 5.74% [REDACTED]  [REDACTED]%
Lishui Jianxin (BEZK###E). .. ... ... .. 1,284,016 0.72% [REDACTED]  [REDACTED]%
Anhui Jianlu (Z#EE) . .. ... ... .. 513,606 0.29% [REDACTED]  [REDACTED]%
Qianhai Hongsheng (RIMESAES) . . ... .. 1,049,225 0.59% [REDACTED]  [REDACTED]%
Xi’an Zhongwan (PO ) . ... ... .. 1,049,225 0.59% [REDACTED]  [REDACTED]%
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As of

the date of this Document

Immediately upon completion of
the [REDACTED]

Number of
Unlisted Ownership Number of Ownership
Shareholders Shares" percentage H Shares™ percentage
Khorgos Innovation (2 #T 818 . . . 419,690 0.24% [REDACTED]  [REDACTED]%
Qianhai Haotian (FIERK) ... ... ... 1,049,225 0.59% [REDACTED]  [REDACTED]%
Changxing Puhua Shenxiang ({= 55 3

TRIALY o 8,225,921 4.62% [REDACTED]  [REDACTED]%
Puhua SME Phase IT (3% 3 /N ). . . 1,049,225 0.59% [REDACTED]  [REDACTED]%
Puhua Fengqi CGE#ERAL) ... ... ... .. 1,049,225 0.59% [REDACTED]  [REDACTED]%
Changxing Xingchang Chuangqiang (&

BRI . ... 2,098,449 1.18% [REDACTED]  [REDACTED]%
Huilu Jingchuang Linyi (FE&# 81 UT). 1,049,225 0.59% [REDACTED]  [REDACTED]%
Guangyue Zhixing QGEEHAT). .. ... .. 629,535 0.35% [REDACTED]  [REDACTED]%
ABC ... 3,564,395 2.00% [REDACTED]  [REDACTED]%
Blue Lake (B5i) ................. 743,606 0.42% [REDACTED]  [REDACTED]%
StONE. . o v oot e 17,711,814 9.95% [REDACTED]  [REDACTED]%
NGS Investor. . .. ................ 1,317,437 0.74% [REDACTED]  [REDACTED]%
Xiamen Guosheng (JEF{EFt). .. ... .. 419,690 0.24% [REDACTED]  [REDACTED]%
[REDACTED] taking part in the

[REDACTED]®. ... ............ — — [REDACTED]  [REDACTED]%
Total . .. ....................... 177,982,465 100.00 % [REDACTED] 100%
Notes:

(1) Subject to the completion of relevant filings, the [REDACTED] Unlisted Shares held by all existing Shareholders will be

converted into H Shares under the “full circulation” application upon completion of the [REDACTED].

The day-to-day management and the exercise of voting rights attached to the Shares held by each of Shanghai Junwei,
Shanghai Junyuan, Shanghai Junsheng and Beijing Chengyue is controlled by Mr. Wan Jun, who is the general partner (in
terms of Beijing Chengyue) or controls the majority ownership of the general partner, Junsheng Jingcheng (in terms of

As of the Latest Practicable Date, (i) Junsheng Jingcheng, as the general partner, was interested in Shanghai Junyuan as to
approximately 25.5058%; and (ii) Shanghai Junyuan had two limited partners, comprising: (a) Xu Shangshang (#& I I),
holding approximately 0.1250% partnership interests; and (b) Beijing Junchuang Zhihe Enterprise Management Partnership
holding approximately 74.3692% partnership
interests. Beijing Junchuang had fourteen (14) partners, including (a) Junsheng Jingcheng as the sole general partner,
holding 0.1568% partnership interests, (b) thirteen limited partners, including (i) Mr. Wan Jun, our executive Director and
chief executive officer, holding 24.4205% partnership interests; (ii) Mr. Wang Jia, our executive Director, holding
20.1380% partnership interests; (iii) Mr. Xu Shangshang, our executive Director, holding 11.5064% partnership interests;
(iv) Mr. Tan Changyu, our senior management, holding 11.6742% partnership interests; (v) Mr. Tian Shan, our senior
management, holding 20.4298% partnership interests; and (vi) eight other limited partners, who are our employees.

(2)

Shanghai Junwei, Shanghai Junyuan and Shanghai Junsheng).
(3)

(Limited Partnership) (LA A BEEHMEBEEEREY)),
4)

As of the Latest Practicable Date, (i) Junsheng Jingcheng, as the general partner, was interested in Shanghai Junsheng as to
approximately 40.7696%; and (ii) Shanghai Junsheng had eight limited partners, comprising: (a) Tian Shan (H L), holding
approximately 0.1250% partnership interests; (b) Beijing Juncheng Zhongzhi Enterprise Management Partnership (Limited
Partnership) (LSRR SEEHME B EEEREY)), holding approximately 2.2224% partnership interests; (c)
Beijing Junju Zhongqing Enterprise Management Partnership (Limited Partnership) (AL # R R E S EEHE B AEER
%)), holding approximately 1.7049% partnership interests; (d) Beijing Junli Tongxin Enterprise Management Partnership
(Limited Partnership) (db5t #0E[R].O A GBS E R A)), holding approximately 6.5948% partnership interests;
(e) Beijing Junshi Tonghui Enterprise Management Partnership (Limited Partnership) (6385 W fifi > 28 B A8 2R
FRE&%)), holding approximately 38.8113% partnership interests; (f) Beijing Junze Tongzhou Enterprise Management
Partnership (Limited Partnership) (It #RERSFAEEMLEH BEERAEH)), holding approximately 6.0947%
partnership interests; (g) Hefei Junhe Hengchang Enterprise Management Partnership (Limited Partnership) (A IE# 416 &
HEEMEEAEERAE)), holding approximately 2.1145% partnership interests; and (h) Hefei Junhua Juli Enterprise
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(%)

(6)

Management Partnership (Limited Partnership) (FHEEIHER MEEMEHAECERSGH)), holding approximately
1.5629% partnership interests. For more details, please refer to the section headed “Statutory and General Information —
Employee Incentive Scheme” in Appendix IV to this Document.

As of the Latest Practicable Date, Shanghai Junwei had twelve limited partners, including (i) Mr. Wan Jun, our executive
Director and chief executive officer, holding 68.8235% partnership interests; (ii) Mr. Wang Jia, our executive Director,
holding 4.4118% partnership interests; (iii) Mr. Xu Shangshang, our executive Director, holding 4.4118% partnership
interests; (iv) Mr. Tan Changyu, our senior management, holding 4.4118% partnership interests; (v) Mr. Tian Shan, our
senior management, holding 4.4118% partnership interests; and (vi) seven other limited partners, who are our employees.

This refers to the number of Shares to be held by [REDACTED] taking part in the [REDACTED] as of the
[REDACTED] (assuming the [REDACTED] is not exercised), being H Shares.

[REDACTED]
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[REDACTED]
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