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SUBSTANTIAL SHAREHOLDERS

As far as our Directors are aware, immediately following the completion of the [REDACTED]
(assuming that the [REDACTED] is not exercised) and the conversion of the Unlisted Shares into H
Shares, the following persons will have an interest and/or short position in the Shares or underlying Shares
which will be required to be disclosed to our Company pursuant to the provisions of Divisions 2 and 3 of
Part XV of the SFO, or will be, directly or indirectly, interested in 10% or more of the nominal value of
any class of our share capital carrying rights to vote in all circumstances at general meetings of our

Company:
Immediately following the completion of the [REDACTED]
As of June 2, 2026 (assuming the [REDACTED) is not exercised)
Approximate Approximate Approximate Approximate
Number and percentage of percentage of percentage of percentage of
description of interest in our ~ Number of the interest in the Number of interest in the interest in our
Name of Shareholder Nature of interest the Shares Company Unlisted Shares ~ Unlisted Shares'™  the H Shares H Shares' Company "
% % % %
Hongshan Mingde . Beneficial owner 27,783,863 17.07  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Unlisted
Shares
Hongshan Kunde® . Interest in 27,783,863 17.07  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
controlled Unlisted
corporation Shares
Hongshan Interest in 27,783,863 1707 [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Shengde” . . .. controlled Unlisted
corporation Shares
Hongshan Interest in 27,783,863 17.07  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Kangde®™ . ...  controlled Unlisted
corporation Shares
Shanghai Interest in 27,783,863 1707 [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Huanyuan® . . . controlled Unlisted
corporation Shares
Zhou Kui® . . . . Tnterest in 27,783,863 17.07  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
controlled Unlisted
corporation Shares
Xiamen Interest in 27,783,863 17.07  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Hongshan® . .. controlled Unlisted
corporation Shares
Hongshan Interest in 27,783,363 1707 [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Huanrui® . ... controlled Unlisted
corporation Shares
Meishan Interest in 27,783,863 17.07  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Hongshan® . .. controlled Unlisted
corporation Shares
Hongshan Yade” . . Interest in 27,783,863 17.07  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
controlled Unlisted
corporation Shares
Hangzhou Interest in 27,783,863 1707 [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Hongshan® . . . controlled Unlisted
corporation Shares
Wuhu Juncheng(z).. Interest in 27,783,863 17.07  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
controlled Unlisted
corporation Shares
Shanghai Jingmu Interest in 27,783,863 17.07  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Tnvestment® . . . controlled Unlisted
corporation Shares
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As of June 2, 2026

Immediately following the completion of the [REDACTED]
(assuming the [REDACTED)] is not exercised)

Approximate Approximate Approximate Approximate
Number and percentage of percentage of percentage of percentage of
description of interest inour ~ Number of the ~ interest in the Number of interest in the interest in our
Name of Shareholder Nature of interest the Shares Company Unlisted Shares ~ Unlisted Shares'™  the H Shares H Shares' Company "
Shanghai Jingmu Interest in 27,783,863 17.07  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Enterprise® . . . controlled Unlisted
corporation Shares
Shanghai Taimingm Interest in 27,783,863 17.07  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
controlled Unlisted
corporation Shares
Tan Wenhongrz),. Interest in 27,783,863 17.07  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
controlled Unlisted
corporation Shares
Hongshan Haoxin® . Interest in 27,783,863 1707 [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
controlled Unlisted
corporation Shares
Qianjiang Beneficial owner 21,772,588 13.38  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Motorcycle . . . . Unlisted
Shares
Boheng Co.® ... Beneficial owner 15,500,000 9.52 [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Unlisted
Shares
GuanBo¥ . . . . . Interest in 21,687,515 13.33  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
controlled Unlisted
corporation Shares
Yuyao Shunxin® . . Beneficial owner 14,779,450 9.08 [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Unlisted
Shares
Yuyao SASMC® . . Interest in 17,601,750 10.82  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
controlled Unlisted
corporation Shares
Xuzhou Boshuo® . Beneficial Owner 10,768,669 6.62  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Unlisted
Shares
Interest in 3,975,012 244 [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
controlled Unlisted
corporation Shares
Xuzhou Botou Interest in 14,743,681 9.06  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Industrial controlled Unlisted
Development corporation Shares
Group Co., Ltd.
[6) B
Pizhou Industrial Interest in 14,743,681 9.06 [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Investment controlled Unlisted
Holding Group corporation Shares
Co,Ltd. @ ..
Pizhou Economic Interest in 14,743,681 9.06  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Development controlled Unlisted
Holding Group corporation Shares
Co,Ld.® ...
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(1

2

Immediately following the completion of the [REDACTED]

As of June 2, 2026 (assuming the [REDACTED)] is not exercised)

Approximate Approximate Approximate Approximate

Number and percentage of percentage of percentage of percentage of

description of interest inour ~ Number of the ~ interest in the Number of interest in the interest in our

Name of Shareholder Nature of interest the Shares Company Unlisted Shares ~ Unlisted Shares'™  the H Shares H Shares' Company "

Pizhou Municipal Interest in 14,743,681 9.06 [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Finance Bureau. . controlled Unlisted
corporation Shares

National R&R Beneficial owner 9,477,159 5.82  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Fund®. . .. .. Unlisted
Shares

Shengcheng Fund® . Interest in 9,477,159 5.82  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
controlled Unlisted
corporation Shares

Guoxiang Interest in 9,477,159 582 [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Jincheng® . . .. controlled Unlisted
corporation Shares

Jintianhe Interest in 9,477,159 5.82  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Tnvestment® . . . controlled Unlisted
corporation Shares

Lin Xvemei® . . . TInterest in 9,477,159 5.82  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
controlled Unlisted
corporation Shares

SOE Structural Interest in 9,477,159 5.82  [REDACTED] [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Adjustment controlled Unlisted
Fund®. ... corporation Shares

The calculation is based on the total number of [REDACTED] H Shares in issue upon [REDACTED] comprising (i) an
aggregate of [REDACTED] H Shares to be converted from the Unlisted Shares and (ii) [REDACTED] H Shares to be issued
pursuant to the [REDACTED] (without taking into account the H Shares which may be issued upon the exercise of the
[REDACTED]).

As of the Latest Practicable Date, the general partner of Hongshan Mingde was Hongshan Kunde. The general partner of
Hongshan Kunde was Shanghai Huanyuan. Xiamen Hongshan Xingrui Innovation Technology Co., Ltd. (& F4LAZ Bl &1 3#7
BHEATFR/A ) (“Xiamen Hongshan™) held 58.8% limited partnership interests in Hongshan Kunde. Xiamen Hongshan was
held as to 96.67% by Beijing Hongshan Huanrui Management Consulting Co., Ltd. (JUEEALAZHE B a6 B A wl)
(“Hongshan Huanrui”). HongShan Huanrui was owned as to 51% by Zhou Kui.

As of the Latest Practicable Date, Hongshan Shengde and Hongshan Kangde held approximately 60.74% and 39.26% of the
limited partnership interest in Hongshan Mingde, respectively. The general partner of Hongshan Shengde and Hongshan
Kangde was Ningbo Meishan Bonded Port Area Hongshan Huide Investment Management Partnership (Limited Partnership)
(R ILRBLS BALSEEREE AR EREY)) (“Meishan Hongshan™). The limited partnership interest of Hongshan
Shengde was held as to 40.89% and 38.30% by Beijing Hongshan Yade Equity Investment Centre (Limited Partnership) (3t
A AR & O (IR G %)) (“Hongshan Yade”) and Hangzhou Hongshan Peide Zhihui Equity Investment Centre
(Limited Partnership) (VLM ALAZ ISR & IEHEIL & & B 22 (AR A %)) (“Hangzhou Hongshan”), respectively. The limited
partnership interest of Hongshan Yade was held as to 36.95% by Wuhu Juncheng Investment Centre (Limited Partnership) (3
W A O CHBRA#)) (“Wuhu Juncheng”). The limited partnership interest of Wuhu Juncheng was held as to 50% by
Shanghai Jingmu Investment Management Co., Ltd. (i St & HAT R/ 7)) (“Shanghai Jingmu Investment”) and the
general partner of Wuhu Juncheng was Shanghai Jingmu Enterprise Management Co., Ltd. (LB AEMEEHARAF)
(“Shanghai Jingmu Enterprise”). Shanghai Jingmu Investment was wholly owned by Shanghai Taiming Asset Management
Co., Ltd. (ks & & A FR/A ) (“Shanghai Taiming”), which was in turn wholly owned by Tan Wenhong (R 3CHT).
The limited partnership interest of Hangzhou Hongshan was held as to 92.37% by Beijing HongShan Haoxin Management
Consulting Center (Limited Partnership) (JLIRALAZ (S B HLFEH .0 (AR5 %)) (“Hongshan Haoxin™).

By virtue of the SFO, Hongshan Kunde, Hongshan Shengde, Hongshan Kangde, Shanghai Huanyuan, Zhou Kui, Xiamen
Hongshan, HongShan Huanrui, Meishan Hongshan, Hongshan Yade, Hangzhou Hongshan, Wuhu Juncheng, Shanghai Jingmu
Investment, Shanghai Jingmu Enterprise, Shanghai Taiming, Tan Wenhong and Hongshan Haoxin are deemed to be interested
in the 27,783,863 Shares held by Hongshan Mingde.
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3)

(C))

(%)

(6)

As of the Latest Practicable Date, Boheng Co. was owned as to 99% by Mr. Guan Bo. Bozhikong No. 1 is an Employee
Incentive Platform and Bozhida is an employee shareholding platform of our Company, with Mr. Guan Bo being their
respective general partner. By virtue of SFO, Mr. Guan Bo is deemed to be interested in the 15,500,000 Shares held by Boheng
Co, 5,320,045 Shares held by Bozhikong No.1, and 867,470 Shares held by Bozhida.

As of the Latest Practicable Date, Yuyao State-owned Assets Management Center (BRUTTEIA & EEHF.0) (“Yuyao
SASMC?”) through its nine controlled entities aggregately held more than 85.32% equity interests in Yuyao Shunxin. Yuyao
Industry was also indirectly wholly owned by Yuyao SASMC. By virtue of SFO, Yuyao SASMC is deemed to be interested
in the 14,779,450 Shares held by Yuyao Shunxin and 2,822,300 Shares held by Yuyao Industry.

As of the Latest Practicable Date, Xuzhou Boshuo held approximately 69.72% of the limited partnership interests in Boda
Fund. By virtue of SFO, Xuzhou Boshuo is deemed to be interested in the 3,975,012 Shares held by Boda Fund.

As of the Latest Practicable Date, Xuzhou Boshuo was wholly owned by Xuzhou Botou Industrial Development Group Co.,
Ltd. (BI85 EE 8 R AL AT FRA F]), which was in turn owned as to 60% by Pizhou Industrial Investment Holding Group
Co., Ltd. (FF N 77 2 SE 4 G A A BRZA ) and as to 40% by Pizhou Economic Development Holding Group Co., Ltd. (£§
I8 B B S F A FRZA 7). Pizhou Industrial Investment Holding Group Co., Ltd. was wholly owned by Finance Bureau of
Pizhou City (ZBN T BALJ5). By virtue of SFO, Xuzhou Botou Industrial Development Group Co., Ltd., Pizhou Industrial
Investment Holding Group Co., Ltd., Pizhou Economic Development Holding Group Co., Ltd. and Finance Bureau of Pizhou
City are deemed to be interested in the 14,743,681 Shares held by Xuzhou Boshuo and Boda Fund.

As of the Latest Practicable Date, the general partner of National Research and Reform Fund Partnership Enterprise (Limited
Partnership) (BI#E A S A B BEEERAE)) (“National R&R Fund”) was Shengcheng Private Equity Fund Management
(Suzhou) Co., Ltd. (BFLILILEEIMHRI)AFR/AF) (“Shengcheng Fund”). Shengcheng Fund was held as to
approximately 34.95% by each of Shanghai Guoxiang Jincheng Management Consulting Partnership Enterprise (Limited
Partnership) (7 EIAR SR8 FERER A 22 (B BRAH)) (“Guoxiang Jincheng”) and Ningbo Meishan Bonded Port
Jintianhe Investment Management Co., Ltd. (BB [ 8 FHH H & 45 B A FR/A 7)) (“Jintianhe Investment”). The
general partner of Guoxiang Jincheng was Lin Xuemei (#ZE##). Jintianhe Investment was wholly owned by China
State-owned Enterprise Structural Adjustment Fund Co., Ltd. ({1 B4 2545 8 5L & M A BRA F]) (“SOE Structural
Adjustment Fund”). By virtue of SFO, Shengcheng Fund, Guoxiang Jincheng, Jintianhe Investment, Lin Xuemei and SOE
Structural Adjustment Fund are deemed to be interested in the 9,477,159 Shares held by National R&R.
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