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OVERVIEW

Since our establishment as a limited liability company in the PRC in 2017, we have been
consistently standing at the forefront of AI evolution, committed to expanding the professional
capabilities of digital human agents. Driven by our strategic approach to Al evolution, we define digital
human agents as “GJ Al workforces,” and have been committed to empowering our customers across
industries with our integrated GJ Al workforce solutions. Over the past years, we have grown into the
largest digital human agent provider in China providing GJ AI workforces, in terms of revenue
generated from provision of digital human agent solutions in 2024.

On February 18, 2025, our Company was converted into a joint stock company with limited
liability under the name of Nanjing Silicon Intelligence Technology Group Co., Ltd. (R &t fE3EE AR
PR BB A BR 2 7).

OUR MILESTONES

The following sets forth the key milestones of our Group:

Year Milestone

2017 . In August, our Company was established as a limited liability company in the PRC.
. In September, we launched GJ Al Real-time Voice Agent Platform (FEE% GEFE &1 H).

2018 . In January, we commenced application of GJ AI Real-time Voice Agent Platform in
the financial industry.

. In October, we obtained invention patent related to our intelligent voice technology.

. During the year, we received the Series Pre-A Investment, the Series A Investment, the
Series A+ Investment and the Series A++ Investment, including investment from CMB
Yongji Fund, Zhongcai Qihu and HongShan Zhisheng.

2019 . In March, we upgraded GJ AI Real-time Voice Agent Platform and expanded its
application in financial and customer service scenarios.

. In November, we launched digital human technology and commenced its application in
the financial industry.

. In January and August, we received the Series B Investment and the Series B+
Investment, respectively, including investment from Linzhi Tencent, CMB Modern
Industry Fund and CMB Telecom Fund.

. In December, we were recognized as High and New Technology Enterprise (=il
).
2020 . In February, we donated our GJ AI Real-time Voice Agent Platform which replaced

manual outbound calls with GJ Al Real-time Voice Agents to enabling round-the-clock,
large-scale, high-speed and accurate notification delivery in epidemic prevention and
control and made contribution to the fight against the COVID-19 pandemic.

. In April, we expanded the commercialization of digital human technology and provided
digital employees for commercial banks.

o In December, we received the Series C Investment, including investment from Linzhi
Tencent.
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Year Milestone

2021 . In March, we launched GJ AI Video Generation Agent Platform (F£3E 87 AMIST-5).

2022 «  In June, we launched GJ AI Live Streaming Agent Platform (#EE8F N E# T 4) and
GJ DUIX Platform (fEZDUIXF&).

o In July, we were recognized as Specialized, Fined, Peculiar and Innovative “Little
Giant” Enterprise (FHi4F#H7/NE AB3E) by MIIT.

2023 . In January, we successfully passed the Digital Human System Fundamental Capability
Assessment (B N RHTHEBEAE JJ5FH]) conducted by the China Academy of
Information and Communications Technology (7 [ {5 5 %15 7% %)

. In May, we launched Yan Di Large Language Model (%7 KAL),

. We continuously expanded the application of digital human technology in the financial,
education and e-commerce industries.

2024 . In April, our Yan Di Large Language Model completed the generative Al service and
algorism filing with CAC.

o In November, we launched our DUIX ONE, a multimodal interaction engine.

. We continuously expanded the application of digital human technology in the
telecommunications, healthcare, legal and financial industries.

2025 . In February, our Company was converted into a joint stock company with limited
liability.
o In June, we received the Series D Investment.

. In August, we launched our Autopilot AIGC Agent (& HEINAELET-A).
OUR MAJOR CORPORATE DEVELOPMENT
Early Development

On August 8, 2017, our Company was established as a limited liability company in the PRC under
the name of Nanjing Silicon Intelligence Technology Co., Ltd. (P FfiEEE GERI A R F]) with a
registered capital of RMB100,000. In order to facilitate the SAMR registration process, our Company
was initially registered as held by Le Huiling (44%£¥) and Song Wei (Kf#), both employees of our
Company, as to 81.20% and 18.80%, respectively, while their equity interest in our Company was held
on behalf of Mr. Sima, the founder of our Group.

In August 2017, the above shareholding entrustment arrangement was terminated by means of Le
Huiling and Song Wei transferring all of their equity interest in our Company to Mr. Sima at a total
consideration of RMB100,000, which was determined based on our then registered capital and fully
settled on August 25, 2017. In the same month, Goodhope, Hejun Capital and Zhang Dayong (58 K5),
being our early investors and Independent Third Parties, subscribed for our increased registered capital
of RMB23,152.7 at a total consideration of RMB23,152.7, which was determined based on our then
registered capital and fully settled on October 23, 2018. Upon completion of such equity transfer and
capital increase in October 2017, we were owned by Mr. Sima, Goodhope, Hejun Capital and Zhang
Dayong as to approximately 81.20%, 10.00%, 5.72% and 3.08%, respectively.

Major Shareholding Changes after October 2017
Our major shareholding changes were mostly related to the [REDACTED] Investments. From
December 2017 to June 2025, we successively underwent eight rounds of financings, including Series

Pre-A Investment, Series A Investment, Series A+ Investment, Series A++ Investment, Series B
Investment,
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Series B+ Investment, Series C Investment and Series D Investment. See “— [REDACTED]
Investments” for further details. After completion of the [REDACTED] Investments and as of the
Latest Practicable Date, the shareholding structure of our Company was as follows:

Number of Percentage of
Shareholder Category SharesV® shareholding
Mr. Sima .. .................. Founder 4,533,683 26.54%
Jiaxing Silicon Language® - - - - - -~ Share incentive platform 1,756,039 10.28%
Linzhi Tencent . . .. ............ Series B Investor and 2,834,130 16.59%
Series C Investor
CMB Funds
— CMB Modern Industry Fund. ... Series B+ Investor 744,754 4.36%
— CMB Telecom Fund. ... ...... Series B+ Investor 744,754 4.36%
— CMB Yongxiang Fund . ....... Series C Investor 351,539 2.06%
— CMB Yongji Fund . .. ... ... .. Series A Investor 175,983 1.03%
China Reform. . ...............
— China Reform Fund . . ........ Series C Investor 1,150,757 6.74%
— Xinye Guangzhou. . .......... Series C Investor 10,842 0.06%
Jiaxing High-tech . ... .......... Series D Investor 1,084,746 6.35%
Oceanpine Capital. . . ........... Series C Investor 1,006,719 5.89%
Goodhope. . . ....... ... ... ..., Early stage investor 593,730 3.48%
Zhongcai Qihu . ............... Series Pre-A Investor and 572,749 3.35%
Series A+ Investor
HongShan Zhisheng . .. ......... Series A+ Investor and 508,247 2.97%
Series A++ Investor
Pengpai Capital . .............. Series Pre-A Investor 317,983 1.86%
Lu Jianfeng (PE®IS%) .. ... ... .. Series Pre-A Investor 224,788 1.32%
Hejun Capital . . .. ............. Early stage investor 213,545 1.25%
Puxin Capital . . ............... Series C Investor 164,916 0.97%
Shenzhen Gongying . ........... Series A Investor and 94,841 0.56%
Series B+ Investor
Total . ...................... 17,084,745 100 %
Notes:

(1) On October 29, 2018, the registered capital of our Company increased from approximately RMB154,544.576 to RMB10.01
million by way of capitalization of capital reserves, with the increased registered capital allocated to the then existing
Shareholders on a pro rata basis.

(2) On February 18, 2025, our Company was converted from a limited liability company into a joint stock company with
limited liability under the name of Nanjing Silicon Intelligence Technology Group Co., Ltd. (7 5% fE 5% BERH 4 [ I 1
AR 7). The registered capital of our Company was accordingly converted into issued Shares held by the then
Shareholders with a par value of RMB1.00 each.

3) In order to implement our [REDACTED] Share Option Plan, we set up Jiaxing Silicon Language as our share incentive
platform on June 8, 2018 with Nanjing Silicon Life being its general partner, which was in turn owned by Mr. Sima and
Chen Liping as to 99% and 1%, respectively. On October 26, 2018, Mr. Sima transferred RMB28,977.10 of our registered
capital (equivalent to 1,756,039 Shares after our capitalization of capital reserve and conversion into joint stock company)
to Jiaxing Silicon Language at a nominal consideration of RMB1.00. See “— [REDACTED] Share Option Plan” and
“Appendix VI — Statutory and General Information — D. [REDACTED] Share Option Plan” for further details of the
[REDACTED] Share Option Plan.

[REDACTED] SHARE OPTION PLAN

To attract and retain outstanding talents and incentivize their contribution to our Group, our
Company adopted the [REDACTED] Share Option Plan on July 1, 2018, which was supplemented on
May 16, 2019, December 25, 2024 and October 20, 2025. Pursuant to the [REDACTED] Share Option
Plan, the maximum number of underlying Shares for the options under the [REDACTED] Share Option
Plan is 1,756,039 Shares, which have all been issued and held by Jiaxing Silicon Language, our share
incentive platform. The grantees under the [REDACTED] Share Option Plan will hold partnership
interest in Jiaxing Silicon Language as limited partners, either by themselves or through holding
vehicles, corresponding to the Shares underlying their options granted under the [REDACTED] Share
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Option Plan. Once the granted options are vested and exercised, the grantees will be entitled to the
economic interest of the corresponding underlying Shares held by Jiaxing Silicon Language, including
the rights to receive dividends. Voting rights of all the underlying Shares held by Jiaxing Silicon
Language shall be exercised by the administrator of the [REDACTED] Share Option Plan, being Mr.
Sima.

As of the Latest Practicable Date, (i) our Company had granted 67 eligible participants with
options to subscribe for an aggregate of 1,489,951 Shares under the [REDACTED] Share Option Plan,
representing approximately [REDACTED]% of our total issued share capital immediately following
completion of the [REDACTED] (assuming no exercise of the [REDACTED]); and (ii) options to
subscribe for a total of 266,088 Shares had not yet been granted. Our Company may make new grants
with respect to such 266,088 Shares under the [REDACTED] Share Option Plan to eligible participants
prior to the [REDACTED]. No further options will be granted under the [REDACTED] Share Option
Plan after the [REDACTED].

The [REDACTED] Share Option Plan is not subject to the provisions of Chapter 17 of the Listing
Rules as it does not involve any grant of options after the [REDACTED]. See “Appendix VI —
Statutory and General Information — D. [REDACTED] Share Option Plan” for further details.

As of the Latest Practicable Date, the shareholding structure of Jiaxing Silicon Language was as
follows:

Percentage of

Capacity of partnership
Name Position in our Group partnership interest interest
Nanjing Silicon Life!”. ... N/A General partner 0.57%
Mr. Sima . ............ Chairman of the Board, Limited partner 14.45%
executive Director and chief
executive officer
Chen Liping (BRA#) .. .. Executive Director, chief Limited partner 13.20%
financial officer and senior
vice president
Mao Liyan (GRS . .. .. Executive Director and senior Limited partner 18.84%
vice president
Sun Kai (&) . ........ Executive Director and senior Limited partner 12.10%
vice president
Tang Yiping (&%¢F) . ... Senior vice president Limited partner 0.58%
Hua Dong (¥EH) .. .. ... Vice president Limited partner 19.46%
Tang Cuicui (JE#3232) .. .. Vice president Limited partner 1.36%
Le Huiling (442%) ... .. Vice president Limited partner 1.36%
Zhang Dayong (R K %) .. Consultant Limited partner 13.10%
Jiaxing Silicon Belief®. .. N/A Limited partner 3.43%
Jiaxing Silicon Dream® .. N/A Limited partner 1.54%

Notes:

(1) Nanjing Silicon Life is owned by Mr. Sima and Ms. Chen Liping as to 99.00% and 1.00%, respectively.

) Each of Jiaxing Silicon Belief Equity Investment Partnership (Limited Partnership) (G&ELEE(F ML E S B EEAERS
%)) (“Jiaxing Silicon Belief”) and Jiaxing Silicon Dream Equity Investment Partnership (Limited Partnership) (5% % i &

HER G A B ECE A 4)) (“Jiaxing Silicon Dream”) is a limited partnership established in the PRC as our share
incentive platform, with Mr. Sima as the general partner and our current and former employees as the limited partners.
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PRINCIPAL SUBSIDIARIES

The following entities are the principal operating subsidiaries which made a material contribution
to our financial results during the Track Record Period:

Shareholding
held by our Place and date of Date of commencement Principal
Subsidiary Company establishment of business business activities
Nanjing Silicon Language . ... 100% December 18, 2020,  December 18, 2020 Al workforce
the PRC solutions
Silicon Kunshan. . ......... 100% June 8, 2023, June 8, 2023 Al workforce
the PRC solutions
Jiaxing Silicon. . ... ... .... 100% April 18, 2025, the April 18, 2025 Al workforce
PRC solutions

MAJOR ACQUISITIONS AND DISPOSALS
Acquisition and Disposal of Nanjing Wanruyi

In late 2018, in order to further expand and diversify our businesses, we were exploring potential
development opportunities to branch out in the BPO (business process outsourcing) business which may
fall within the scope of value-added telecommunication services sector under the relevant PRC laws
and regulations. After market research, we identified Nanjing Wanruyi, which had no business operation
at the time but possessed a license to carry out value-added telecommunication business, as a suitable
acquisition target. As value-added telecommunication business was subject to foreign ownership
restrictions under the applicable PRC laws and regulations and the beneficial owners of certain
shareholders of our Company were foreign investors, it was not viable for our Company to directly hold
any equity interest in Nanjing Wanruyi as advised by our PRC Legal Advisors. Therefore, we decided
to hold our equity interest in Nanjing Wanruyi through contractual arrangements in line with the
common practice in foreign investment restricted industries.

In September 2018, we first acquired 100% equity interest in Nanjing Wanruyi from Chu Senning
(##%%) and Chu Baining (##1%), both being Independent Third Parties, at a consideration of
RMB115,000, which was determined after parties’ arm’s length negotiations of the asset value of
Nanjing Wanruyi and fully settled on October 25, 2018. At the time of the acquisition, we held our
equity interest in Nanjing Wanruyi through a shareholding entrustment arrangement with Chen Liping
(an executive Director) and Le Huiling (one of our employees) as the nominee registered shareholders
of Nanjing Wanruyi as to 70% and 30%, respectively. Then in December 2018, we terminated the
shareholding entrustment arrangement and entered into a series of contractual arrangements with
Nanjing Wanruyi and its registered shareholders (the “Contractual Arrangements”), through which
Nanjing Wanruyi was consolidated into our Group as a consolidated affiliated entity.

Nanjing Wanruyi historically provided AI real-time voice services to enterprises through GJ Al
Real-time Voice Agent Platform and assumed certain R&D and operation functions within our Group,
which did not fall within the scope of value-added telecommunication services. As the business of
Nanjing Wanruyi had not been developed as anticipated, we had no further development plan for it.
Therefore, to streamline our business operation and corporate structure as well as in anticipation of the
proposed [REDACTED], we disposed of Nanjing Wanruyi by terminating the Contractual
Arrangements on November 30, 2024 at nil consideration considering it had net liability as of the date
of termination. Upon termination, Nanjing Wanruyi ceased to be a member of our Group and was held
by Chen Liping and Le Huiling. On October 20, 2025, Chen Liping and Le Huiling entered into an
equity transfer agreement with Zhang Jing (5% &), an independent third party, pursuant to which Chen
Liping and Le Huiling agreed to transfer all their equity interest in Nanjing Wanruyi to Zhang Jing at
nil consideration. Such transfer was completed on November 26, 2025.

— 94 —



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

During the Track Record Period, the revenue contribution by Nanjing Wanruyi to our Group was
immaterial, which accounted for 2.32%, 0.004% and 0.01% of our total revenue for the years ended
December 31, 2022, 2023 and 2024, respectively. The total assets of Nanjing Wanruyi were RMB3.15
million, RMBO0.09 million and RMB0.34 million as of December 31, 2022 and 2023 and November 30,
2024, respectively, and the net liabilities of Nanjing Wanruyi were RMBO0.47 million, RMB2.37 million
and RMBO0.46 thousand as of the same dates. As such, we are of the view that the disposal of Nanjing
Wanruyi has no material adverse impact on our business operations or overall financial performance. As
advised by our PRC Legal Advisors, the disposal of Nanjing Wanruyi has been properly and legally
completed and settled and all applicable regulatory filings have been completed as of the Latest
Practicable Date with no other applicable regulatory approval required, and Nanjing Wanruyi was not
the subject of any material non-compliance or involved in any pending or threatened litigation,
arbitration, or administrative proceedings immediately prior to the disposal. As advised by our PRC
Legal Advisors, during the Track Record Period and up to the Latest Practicable Date, we did not carry
out any business that falls within the scope of value-added telecommunication services.

Save as disclosed above, during the Track Record Period and up to the Latest Practicable Date, we
did not have any major acquisitions or disposals except as disclosed in this section, nor did we have
any acquisition that would be considered as a material acquisition under Rule 4.05A of the Listing
Rules.
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Special Rights

Our [REDACTED] Investors were granted customary special rights under the [REDACTED]
Investments, among which, (i) the redemption rights granted by our Company and liquidation
preference rights triggered by a third-party acquisition or other events resulting in loss of majority
shareholder status or corporate control by pre-transaction Shareholders or change in the de facto
controller were terminated on November 29, 2024; (ii) the redemption rights granted by Mr. Sima and
Jiaxing Silicon Language were terminated one day before the first [REDACTED] of the [REDACTED]
by our Company to the Stock Exchange; and (iii) all other special rights, including rights of first
refusals, pre-emptive rights, rights of co-sale, drag-along rights, most favorable treatments, liquidation
preference rights (except for those mentioned in item (i) above), anti-dilution rights, Directors
appointment rights, Directors and Board observers nomination rights, special arrangements of the Board
and Shareholders’ meeting, information and inspection rights, rights to restrict certain corporate actions
and restrictions on transfer of Shares will be terminated upon the [REDACTED]. Special rights in
items (ii) and (iii) above will be reinstated upon the earlier of (a) our Company failing to file the
[REDACTED] within 12 months (15 months if the progress of the [REDACTED] is affected by a new
round of equity financing) after November 30, 2024 or by September 30, 2025 (whichever is later); (b)
the termination of our [REDACTED], including non-acceptance, return, withdrawal and non-renewal
within six months of lapse; (c) the relevant competent authority rejecting the [REDACTED] of our
Company; and (d) our Company failing to complete the [REDACTED] within 12 months after the
submission of the first [REDACTED] to the Stock Exchange (this period shall be automatically
extended by nine months if our Company is in the vetting process at that time and none of the
Shareholders raises a written objection within 30 days from the date of receiving our Company’s
written confirmation on no substantive obstacles to the [REDACTED]).

Information about the [REDACTED] Investors
Set out below is a description of our [REDACTED] Investors.
(a) Linzhi Tencent

Linzhi Tencent was established in the PRC as a limited liability company on October 26, 2015
with a registered capital of RMB100.00 million, mainly engaging in investment and asset management.
Linzhi Tencent is indirectly wholly owned by Shenzhen Tencent Ruijian Investment Co., Ltd. (&Y g
& A E AR/ ) through its wholly-owned subsidiary, Shenzhen Tencent Industrial Investment
Fund Co., Ltd. (T e E R E R L HFH R/ A), which is a subsidiary of Tencent Holdings
Limited (stock code: 0700.HK (HKD counter) and 80700.HK (RMB counter)).

(b) CMB Funds (including CMB Modern Industry Fund, CMB Telecom Fund, CMB Yongxiang
Fund and CMB Yongji Fund)

CMB Modern Industry Fund is a private fund established in the PRC as a limited partnership on
April 13, 2017, mainly engaging in equity investments across the fields of technology, pharmacy and
culture and tourism. CMB Modern Industry Fund is owned as to (i) approximately 0.17% by Jiangsu
CMB Industrial Fund Management Co., Ltd. (JLEFHHERE ERSE A A ) as its general partner
and private fund manager, which is wholly owned by CMB International Capital Management
(Shenzhen) Ltd. (FASREIFFEAREHIEINAR/AF) (‘“CMB International Capital Management
Shenzhen”) and in turn ultimately controlled by CMB; (ii) approximately 66.56% by CMB
International Financial Holding (Shenzhen) Co., Ltd. (Fi$RBEIFEmEZERGEIDAERAF) (“CMB
International Financial Holding Shenzhen”) as its limited partner, which is ultimately controlled by
CMB; and (iii) approximately 33.28% by Jiangsu Province Government Investment Fund (Limited
Partnership) (VL& 5 BUN &R S (AR E)) as its limited partner, which is ultimately controlled by
Department of Finance of Jiangsu Province (VLAKH B EUEE).
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CMB Telecom Fund is a private fund established in the PRC as a limited partnership on April 14,
2017, mainly engaging in equity investments in technology sector. CMB Telecom Fund is owned as to
(i) approximately 0.03% by Shenzhen CMB Telecom Equity Investment Fund Management Co., Ltd.
(EIYIFE R B RER GRS E AR AR]) as its general partner and private fund manager, which is
owned as to 80.00% by CMB International Capital Management Shenzhen and in turn ultimately
controlled by CMB; (ii) approximately 79.97% by CMB International Financial Holding Shenzhen as its
limited partner; and (iii) approximately 20.00% by China Telecom Corporation Limited (7[5 7 {55 % £/
FBRAT]) as its limited partner, which is owned as to approximately 63.90% by China
Telecommunications Corporation (FEIEFEHEBAAF) and in turn ultimately controlled by
SASAC.

CMB Yongxiang Fund is a private fund established in the PRC as a limited partnership on
November 6, 2019, mainly engaging in equity investments in technology sector. CMB Yongxiang Fund
is owned as to (i) approximately 0.60% by CMB International Capital Management Shenzhen as its
general partner and private fund manager; (ii) approximately 29.40% and 20.00% by CMB International
Financial Holding Shenzhen and CMB Technology Holdings (Shenzhen) Co., Ltd. (¥4 8RBk # it (%
JNA R A (“CMB Technology™), respectively, as its limited partner, both of which are ultimately
controlled by CMB; and (iii) approximately 50.00% by three institutional shareholders as its limited
partners, all of which are private funds or prominent company and Independent Third Parties and none
of which contributes 30% or more of the partnership interest of CMB Yongxiang Fund.

CMB Yongji Fund is a private fund established in the PRC as a limited partnership on October 19,
2017, mainly engaging in equity investments in technology sector. CMB Yongji Fund is owned as to (i)
approximately 0.99% by CMB International Capital Management Shenzhen as its general partner and
private fund manager; and (ii) approximately 99.01% by CMB Technology as its limited partner.

(¢) China Reform (including China Reform Fund and Xinye Guangzhou)

China Reform Fund is a private fund established in the PRC as a limited partnership on April 13,
2017, mainly engaging in equity investments in projects that deliver both social and economic benefits.
China Reform Fund is owned as to approximately (i) 0.20% by China Reform SOE Operation
Investment Fund Management (Guangzhou) Co., Ltd. (#7044 25 5 & 3 24 B R M) B BRA 7))
(“China Reform Investment Management”) as its general partner and private fund manager, which is
in turn owned as to (a) 45.00% by SOE Operation (Guangzhou) Investment Co., Ltd. (J#E (&) E
AR/ F]), wholly owned by China Reform Holdings Corporation Ltd. (2[5 2 A PR = AT 28 7l)
(“CRHC”), an SOE ultimately controlled by the State Council, and (b) 35.00% by Guangzhou
Guochuang Fund Investment Holding Co., Ltd. (& B8 & EFERATBR A A, an SOE ultimately
controlled by Guangzhou SASAC; (ii) approximately 59.88% by Shanghai Puyin Ansheng Asset
Management Co., Ltd. ([ $R % B8 & 1A FR/A Al), which is ultimately controlled by Shanghai
Pudong Development Bank Co., Ltd. (i %5 @ $R17 M A FR/A F]) (stock code: 600000.SH); (iii)
approximately 19.96% by CRHC; and (iv) approximately 19.96% by Guangzhou Guangxin Capital
Investment Fund (Limited Partnership) (N EAR GRS HREE)), which is an SOE
ultimately controlled by Guangzhou SASAC.

Xinye Guangzhou is a private fund established in the PRC as a limited partnership on May 11,
2018, mainly engaging in equity investments across the fields of technology and healthcare. Xinye
Guangzhou is owned as to approximately (i) 0.01% by China Reform Investment Management as its
general partner and private fund manager; and (ii) 99.99% by its 31 limited partners, each an
Independent Third Party with less than 30% of partnership interest of Xinye Guangzhou.

(d) Jiaxing High-tech

Jiaxing High-tech was established in the PRC as a limited liability company on October 24, 2024
with a registered capital of RMB1000.00 million, mainly engaging in investment and asset
management. Jiaxing High-tech is wholly owned by Jiaxing High-tech Industrial Development Zone
Investment Promotion Center (&%= #7471l 78 £ B 88 [ B & 2 #EH.0>), a public institution under
Jiaxing High-tech Industrial Development Zone Administration Committee (J% 85187 5 1l 78 3£ BH 4% [
EHZEE).
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(e) Oceanpine Capital

Oceanpine Capital is a private fund established in the PRC as a limited partnership on October 9,
2020, mainly focus on investments in cutting-edge fields such as advanced technology, green
technology and life science, with a deep strategic deployment of investment portfolio including
innovative enterprises possessing groundbreaking and revolutionary technologies. Oceanpine Capital is
owned as to 2.00% by Oceanpine Navigation (Beijing) Private Equity Fund Management Co., Ltd. (i
PGB (AL ) FA S5 4 A5 FEAT BR 22 F]) as its general partner and private fund manager, which is in turn
owned by Lin Yan (#k7), an Independent Third Party and Tianhong Century Co., Ltd. (KA 4 A KR
/5 7)) (“Tianhong Century”), as to 60.00% and 40.00% interest, respectively. Tianhong Century is held
by Lin Qing (#i#%) and Lin Yunsheng (#£Z£%£), each an Independent Third Party, as to 55.00% and
45.00%, respectively. The limited partner of Oceanpine Capital is Tianjin Huanxu Chuangxin
Management Consulting Co., Ltd. (R{FIRMEAECE P A R F) (“Tianjin Huanxu”), which holds
98.00% of its partnership interest. Tianjin Huanxu is wholly owned by Chinacentury Holdings Group
Co., Ltd. (FExmit 40 ¥ Bt £ B A PR /A F]), which is in turn owned by Chen Ligeng (P37 5%) and Chen
Lixing (B5251), each an Independent Third Party, as to 55.00% and 45.00%, respectively.

(f) Zhongcai Qihu

Zhongcai Qihu is a private fund established in the PRC as a limited partnership on November 25,
2016, mainly engaging in investment and asset management across the fields of technology and biotech.
Zhongcai Qihu is owned as to (i) approximately 0.23% by Gongqingcheng Qihu Zhongcai Investment
Co., Ltd. EEWA TR EABL A A as its general partner and private fund manager, which is in
turn owned as to 40.00%, 40.00% and 20.00% by Flying Technology (Beijing) Co., Ltd. (1L & 2L
P kA BR/A 7)), ZhongCai Financial Holding Investment Co., Ltd. ((FIA &R EHR/AF]) and
Tianjin Juxin No.6 Technology Partnership Enterprise (Limited Partnership) (K5 (5 B SiFHE & ¥ b
FHMRE)), respectively, each an Independent Third Party; and (ii) approximately 99.77% by other
11 limited partners, all of which are institutional or individual investors, each an Independent Third
Party and contributing to less than 30% of the partnership interest of Zhongcai Qihu.

(g) HongShan Zhisheng

HongShan Zhisheng is a limited partnership established in the PRC on August 9, 2017. HongShan
Zhisheng is owned as to (i) approximately 0.01% by Jiaxing HongShan Kunsheng Investment Management
Partnership (Limited Partnership) GRELA MR EE M A B EEREE)) (“HongShan Kunsheng”)
as its general partner; and (ii) approximately 59.99% and 39.99% by Ningbo Meishan Bonded Port
HongShan Mingsheng Equity Investment Partnership (Limited Partnership) (Z£{ 1 1L PR B S [@ 4142 84 5%
EHERE B EE REY)) (“HongShan Mingsheng”) and Ningbo Meishan Bonded Port HongShan
Jiasheng Equity Investment Partnership (Limited Partnership) (Z5 M L1 ARBL#s B ALES 2 B & &
AR E%)) (“HongShan Jiasheng”), respectively, as its limited partners. HongShan Mingsheng is
owned as to approximately 1.08% by HongShan Kunsheng as its general partner, and no limited partner
holds 30% or more of the limited partnership interests in HongShan Mingsheng. HongShan Jiasheng is
owned as to approximately 0.03% by HongShan Kunsheng as its general partner, approximately 31.73% by
Zhuhai Sibo Investment Consulting Partnership Enterprise (Limited Partnership) (Pkif B 1H 4% &350 55
EERAS)) as its largest limited partner, and no other limited partner holds 30% or more of the
limited partnership interests in HongShan Jiasheng. The general partner of HongShan Kunsheng is Ningbo
Meishan Bonded Port HongShan Huanjia Investment Management Co., Ltd. (%A L1 R BLS [ AT A2 48 5
BEE A BR/A A, which is ultimately controlled by Zhou Kui (J##£), an Independent Third Party.

(h) Pengpai Capital

Pengpai Capital is a private fund established in the PRC as a limited partnership on July 25, 2016
mainly engaging in equity investment in new culture and new consumption sectors. Pengpai Capital is
owned as to (i) 1.00% by Ningbo Pengpai Xianqing Investment Management Center (Limited
Partnership) (% {0 B E R EE H AP0 (BRA)) (“Pengpai Xianqging”) as its general partner and
private fund manager, which is in turn owned as to 99.90% and 0.10% by Zhu Jinglei (R¥5E) as its
general partner and Wang Lingkan (7E#{il) as its limited partner, each an Independent Third Party,
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respectively; (ii) 99.00% by 11 limited partners, all of which are institutional or individual investors,
each an Independent Third Party and contributing to less than 30% of the partnership interest of
Pengpai Capital.

(i) Lu Jianfeng

Lu Jianfeng is an individual venture capital investor, who has over ten years of investment
experience with his investment portfolio spanning across the TMT sector. He currently serves as a
director of 91360 Medical Technology (Hangzhou) Co., Ltd. (PAE £ [ & B 2L (b M)A FR/A ) and
Beijing Zhizhangyi Technology Co., Ltd. At E SR A RAF). Lu Jianfeng is an Independent
Third Party.

(j) Puxin Capital

Puxin Capital is a private fund established in the PRC as a limited partnership on October 13,
2014 mainly engaging in investment management in information technology sector. Puxin Capital is
owned as to approximately 0.50% by Shanghai Puyao Xinye Capital Co., Ltd. (i # {5 B4 & 45 38
HBRZAT]) as its general partner and private fund manager, and approximately 99.50% by Shangxin
Asset Management Co., Ltd. (FfFEEEMARAF) as its limited partner, both of which are
ultimately controlled by Shanghai Pudong Development Bank Co., Ltd. (i i 588 @8R 1T A0 A PR
H]) (stock code: 600000.SH).

(k) Shenzhen Gongying

Shenzhen Gongying is a private fund established in the PRC as a limited partnership on October
20, 2015, mainly engaging in equity investment across the fields of technology, pharmacy and culture
and tourism. Shenzhen Gongying is owned as to (i) approximately 0.21% by Shenzhen Hongshu Growth
Investment Management Co., Ltd. (RINALEEHEEHAIRAF) (“Hongshu Growth™) as its
general partner and private fund manager, which is in turn owned as to 60.00%, 30.00% and 10.00% by
Zeng Xinghai (% HLifF), Wang Hongbo (FALJ) and Zhang Chunliang (3% 5%), each an Independent
Third Party, respectively; (ii) approximately 76.67% by Zhuhai Growth and Win-Win Venture Capital
Fund (Limited Partnership) (BRiE TR ILMAIZER EHX L (FRAY)) (“Zhuhai Chengzhang”) as a
limited partner, which is in turn owned as to (a) approximately 0.10% by Hongshu Growth as its
general partner, and (b) approximately 99.90% by seven individual limited partners, each an
Independent Third Party and contributing to less than 30% of the partnership interest of Zhuhai
Chengzhang; and (iii) approximately 23.12% by five individual limited partners, each an Independent
Third Party and contributing to less than 30% of the partnership interest of Shenzhen Gongying.

Compliance with the [REDACTED] Investment Guidance

On the basis that (i) the consideration for the [REDACTED] Investments was irrevocably settled
more than 28 clear days before the date of our first submission of the [REDACTED] to the Stock
Exchange; and (ii) the special rights granted to the [REDACTED] Investors have been terminated or
will be terminated upon the [REDACTED], the Joint Sponsors confirm that the [REDACTED]
Investments are in compliance with the guidance in chapter 4.2 of the Guide for New Listing
Applicants.

PUBLIC FLOAT AND FREE FLOAT

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

. [REDACTED] H Shares (representing approximately [REDACTED]% of our total issued
Shares upon [REDACTED]) to be converted from the Unlisted Shares held by Mr. Sima,
Jiaxing Silicon Language and Linzhi Tencent will not be considered as part of the public
float as the aforesaid Shareholders are core connected persons of our Group;
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. [REDACTED] H Shares (representing approximately [REDACTED]% of our total issued
Shares upon [REDACTED]) to be converted from the Unlisted Shares held by the existing
Shareholders other than those listed above will be counted towards the public float as none
of the aforesaid Shareholders (i) is a core connected person of our Group; (ii) has been
financed directly or indirectly by our Company (or any of its subsidiaries) or a core
connected person of our Company for the acquisition of the Shares; or (iii) is accustomed to
take instructions from our Company (or any of its subsidiaries) or a core connected person
of our Company in relation to the acquisition, disposal, voting or other disposition of the
Shares registered in his/her/its name or otherwise held by him/her/it; and

. [REDACTED] H Shares (representing approximately [REDACTED]% of our total issued
Shares upon [REDACTED]) to be issued by our Company under the [REDACTED] to
public Shareholders will be counted towards the public float.

In light of the above, upon completion of the [REDACTED] and the Conversion of Unlisted
Shares into H Shares, an aggregate of [REDACTED] H Shares or approximately [REDACTED]% of
the total issued share capital of our Company (assuming the [REDACTED]s is not exercised) will be
counted towards the public float upon the [REDACTED]. With respect to the indicative [REDACTED]
range from HK$[REDACTED] to HK$[REDACTED] per [REDACTED], the expected [REDACTED]
of our Company at the time of [REDACTED] will range from approximately HK$[REDACTED] to
HK$[REDACTED]. An aggregate of our H Shares counted towards the public float upon the
[REDACTED] is more than (i) [REDACTED]% of the total issued share capital of our Company
(assuming the [REDACTED] is not exercised), being the prescribed percentage in the event the
expected market value of our Company upon [REDACTED] does not exceed HK$[REDACTED] if the
[REDACTED] is fixed at HK$[REDACTED] per [REDACTED] (being the low-end of the
[REDACTED] range) or HKS$[REDACTED] per [REDACTED] (being the mid-point of the
[REDACTED] range); and (ii) [REDACTED]% of the total issued share capital of our Company
(assuming the [REDACTED] is not exercised), being the prescribed percentage of the higher of (a) the
percentage that would result in the expected market value of our H shares held by the public to be
HK$[REDACTED] at the time of [REDACTED], and (b) [REDACTED]%, in the event the expected
market value of our Company upon [REDACTED] is over HK$[REDACTED] but not exceeding
HK$[REDACTED], if the [REDACTED] is fixed at HK$[REDACTED] per [REDACTED] (being the
top-end of the [REDACTED] range). Therefore, our Company will satisfy the minimum public float
requirement under Rule 19A.13A(1) of the Listing Rules.

Rule 19A.13C of the Listing Rules provides that, where a new applicant is a PRC issuer with no
other listed shares at the time of [REDACTED], this will normally mean that the portion of H shares
for which [REDACTED] is sought that are held by the public and not subject to any disposal
restrictions (whether under contract, the Listing Rules, applicable laws or otherwise), at the time of
[REDACTED], must: (i) represent at least [REDACTED]% of the total number of issued shares in the
class to which H shares belong at the time of [REDACTED] (excluding treasury shares), with an
expected market value at the time of [REDACTED] of not less than HK$[REDACTED]; or (ii) have
an expected market value at the time of [REDACTED] of not less than HK$[REDACTED].

The Company is expected to satisfy the free float requirement under Rule 19A.13C(1)(a) of the
Listing Rules.
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CAPITALIZATION

Set out below is a summary of capitalization of our Company (a) as of the Latest Practicable Date

and (b)

[REDACTED]) and the Conversion of Unlisted Shares into H Shares.

As of the Latest
Practicable Date

immediately upon completion of the [REDACTED] (assuming no exercise of the

Immediately upon completion of the [REDACTED] and the
Conversion of Unlisted Shares into H Shares (assuming no

exercise of the [REDACTED])

Percentage of
shareholding in the
total issued share

Description of

Percentage of
shareholding in the
total issued share

Shareholder Number of Shares capital Shares Number of Shares capital
Mr, Sima . ........... 4,533,683 26.54% [REDACTED] [REDACTED] [REDACTED]%
Jiaxing Silicon Language. . . . 1,756,039 10.28% [REDACTED] [REDACTED] [REDACTED]%
Linzhi Tencent. . . ... ... 2,834,130 16.59% [REDACTED] [REDACTED] [REDACTED]%
CMB Funds . .........
— CMB Modern Industry 744,754 4.36% [REDACTED] [REDACTED] [REDACTED]%
Fund . ..........
— CMB Telecom Fund. . . . 744,754 4.36% [REDACTED] [REDACTED] [REDACTED]%
— CMB Yongxiang Fund. . . . 351,539 2.06% [REDACTED] [REDACTED] [REDACTED]%
— CMB Yongji Fund. . . .. 175,983 1.03% [REDACTED] [REDACTED] [REDACTED]%
China Reform . .. ... ...
— China Reform Fund . . . . 1,150,757 6.74% [REDACTED] [REDACTED] [REDACTED]%
— Xinye Guangzhou . . . . . 10,842 0.06% [REDACTED] [REDACTED] [REDACTED]%
Jiaxing High-tech . . . . . .. 1,084,746 6.35% [REDACTED] [REDACTED] [REDACTED]%
Oceanpine Capital. . . . . .. 1,006,719 5.89% [REDACTED] [REDACTED] [REDACTED]%
Goodhope. . . .. ..... .. 593,730 3.48% [REDACTED] [REDACTED] [REDACTED]%
Zhongcai Qihu. . . ... ... 572,749 3.35% [REDACTED] [REDACTED] [REDACTED]%
HongShan Zhisheng. . . . . . 508,247 2.97% [REDACTED] [REDACTED] [REDACTED]%
Pengpai Capital . . ... ... 317,983 1.86% [REDACTED] [REDACTED] [REDACTED]%
Lu Jianfeng. . . ... ... .. 224788 1.32% [REDACTED] [REDACTED] [REDACTED]%
Hejun Capital . . ....... 213,545 1.25% [REDACTED] [REDACTED] [REDACTED]%
Puxin Capital. . ... ... .. 164,916 0.97% [REDACTED] [REDACTED] [REDACTED]%
Shenzhen Gongying. . . . . . 94,841 0.56% [REDACTED] [REDACTED] [REDACTED]%
Other Public Shareholders . . . — — [REDACTED] [REDACTED] [REDACTED]%
Total .. ............ 17,084,745 100% [REDACTED] 100%

- 103 -




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

‘S[Ie1ap Iayling I0j  SI01SAU] [@ALDVAAM] 2 1noqe uonewroju] —
SjuouNSAAU] [QALDVAHAU] —,, 295 ‘siopjoyareys jo dnoi3 e se popiedor are A9y ‘JuowoSeuey JUSUWISIAU] WLIOJY eUIY) SI noyzSuenn 9Aury pue punj ULIofoy euiy) yloq
Jo 1o3euew punj earid pue 1oupred [eroudsd oyl sy ‘A[eanosadsar ‘Auedwo)) 1no jo [eyrded areys pansst Ayl Jo 990°() PUB %9 P[eY noyzsuen) 2Kury pue pun wiojoy euiy) (€)

‘ue[d uondQ a1eys [ALIVAAA] 2uy1 1opun suondo yym pojuesd are oym syuedronted 9[qidife pue ewig IjA 2Je 9Fen3ue] uoodI[i§ Jurxelf jo siouped pojrwii Sururewar Ay, @)

*sjuopIsald JIA IOIUIS puUB SI0IDAIL(J ANNIAXD INO Jo auo ‘Furdr uoy) Aq proy sem 9317 uodiis SutlueN ur 3saroyur £3inbo 9500’1 Sururewar ayJ, (1)

:S210N
aminy atodv3ug
Surxerp 3H tooMs uoois
A
%00°001 200001 %00°001
uoonpis euiSuapy uoors woonIs uoaIg ajr7 uodIg
g Surluen uoyzuayg Suekuery ueibng req3uvyg
A A 7 y A A A A A A
%001001 %00°001 2007001 %00°001 2007001 %00°001 %00°001
fuedwio) i
3
%900 %950 BLEO %BEO'T BST BIET %98'1 %I0T BLET BSEE BYYE BIEY %BIEY %68 %SE9 %BYLY %8T01 %6891 %BYS9T
pun.g
noyzaueng) Suikguon pung g o 2
oy g wnd upag || Bt Suajuerf weugSuon oBionz adoypoon EMHWH wopo -ySip Surxe] .
N B
BLEO
27 uodti|
Suifuen
%0066
LN

(1AALDVATA] 2y Jo uonodwos ayy a10y9q A[ejerpawar dnoin o jo ainjonns djerodiod paryrduirs ay) yiIoj s3as 11eyo SUImor[oy ay[,

[@ZLOVATA] U} 210§3q APjerpawrwy 21njonag erodio)

HINLOAYLS HLVIOddOD

— 104 -



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

CJlaaLo vamyal oy 2103eq Apejerpewwir arnjonng 9jerodio)—,, ur 1reyd Yyl o) sajou Jurpuodsariod ay) 22§ (§)-(])

JSIJON
amyny stodesuig
Surxei SH toos uoaiii
A
2%400°001 %00°001 %400°001
uooriis uooipis PUBUO uegsuny wead woopis wooris owﬂwmq woois 17 woorpis %_J_w_mm
xnx Surxerp Surfuen uoaIs uayzudyS Suekuery u:_.Eaz ueibng TeySueys Surfuon
A A A y A A A A A A y
%00°001 %0001 %00°001 %00°001 %0001 %0001 %00001 %0001 %00°001 %00001 %00°001
Suvduwio) mQ
A
BlagLovamyl plagrovazyl pladrovamy | wladovanl | sladovan | slaaovam) | slaaovan) | slaaovaay) | slaovanl | slaavasy) | slaaovenl | slaaovas) (o slaaovenl | slaaovaal Blaarovamy] | wlaaovamn | wlaaovany | zlaaiovam o | laaovan | slaaovary
o SuikSuon pung Jendesy [endes wPund Suoystyz o whund Jendes oo wiBenaue] Juasua)
& 1 . ol : ! ; . 0
onand o0 akury Js— rende) | oy Buojuely ] redSuog m,_wm.wﬁ ueygSuoy reoBuoyz adoypoon EMM_WF udueaogy | |uBt Burxen) w.__%% w:.ﬁ.w nzury

2%00°66

Bung I

:(pas1o1aX? J0U ST [QALIVAAA] 2y Surwnsse)
[AALDVAAA] 2w jo uonordwod ayjy 103je A[djerpowwil dnoln) Ino jo anjonns ajerodiod poygrdwis oyl yiaoj sjas Ieyd Surmol[oj oy,

[@ALOVAAA] o Surmoyjoj APrerpawry 5anynNg derodio)

‘S[Iejop Ioyling 10y
(S101SAAU] [ALD VATA] 2y} 1noqe uonewoju] — sjuduwisoau] [qALDVATA] —,, 99§ 's1opjoyareys jo dnoid e se popiedar are Koyl ‘gJAD Aq PR[[0NIu0d A[ojewnn o1e pung
1Suox gD pue pung Suerx3uox gND ‘Pung wWodIRL D ‘Pung Ansnpuj wrdpojy gD Jo siaSeuew punj ojearrd pue sioujred [erouad ay) jo [[e sy ‘A[eanoadsar ‘Kuedwo)
o jo [eydes areys pansst ayl Jo %E0' T PUB %90°C ‘%9E Y ‘%9¢ PIeY pung ISuox gD pue pung SuerxSuox gND ‘Pund WodR(RL D ‘Pung Ansnpup uRpoN gD (%)

- 105 -



	HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE 

