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OVERVIEW

We are a leading clinical-stage biopharmaceutical company and a pioneer and leader in the field of
live biotherapeutic products in China. Our Company was established in the PRC with limited liability in
September 2013 and is headquartered in Guangzhou. Since our establishment, with the strategic guidance
of Dr. Zhi Fachao, our Chairman of the Board, and the execution of our management team, we have built
a portfolio of six drug candidates, including our Core Product SK08, one key product and four other
products, across gastrointestinal diseases, oncology, cancer therapy-related complications, metabolic
disorders, and autoimmune diseases. For more details of Dr. Zhi and our other Directors and senior
management, please see the section headed “Directors and Senior Management.”

KEY DEVELOPMENT MILESTONES

The following table summarizes the key milestones in our development:

Year Milestone

2013 .. .. Our Company was established as a limited liability company in Guangzhou, the PRC,
under the former name of Guangzhou Zhiyi Biotechnology Co., Ltd.* (JEJH%15EH)
FHEA R 7)),

We commenced preclinical study of SKOS.
2016 . ... We completed safety evaluation for SKO8 in China.
2017 . ... We completed the construction of our R&D center and production site in Guangzhou.

SKO8 was highlighted as a representative global LBP candidate on Nature
Microbiology.

We completed Angel Financing in November 2017.

2018 . ... Our Company was selected to participate in the Guangzhou Innovation Leading Team
Project (JFJH T 8% $HH.[HFX), a major research and development funding program for
innovative enterprises.

We completed Series A Financing in September 2018.

2019 . ... We received the IND approval from the NMPA for SKO8 in the treatment of IBS and
UC in November 2019.

SKO8 was selected to take part in the Guangdong Provincial Major Special Program for
New Drug Innovation and Development (J& H# 5KH 45 81 il 2L08).

2020 . ... We completed the phase I clinical trial for SK08.
We completed Series B-1 Financing in December 2020.
2021 . ... We commenced the phase II clinical trial for SKOS.
We completed Series B-2 Financing in October 2021.
We established Guangdong Provincial Engineering Research Center for Live

Biotherapeutic Products (¥ 5 & % #8 A= ¥ 8E TARFLAIATF 7% L),
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Year

Milestone

2022 .. ..

2023 .. ..

2024 . ...

2025 . ...

2026 . . ..

We completed Series B-3 Financing in July 2022.

We completed the Phase II clinical trial for SKO8 in the treatment of IBS-D in
September 2022.

We obtained IND approval from the FDA for SK10 regarding CID indication.

Our manufacturing platform successfully undergone compliance assessment for the
production of the raw material AKK AM0O6™.

We received formal confirmation from the CDE that it had no objection to our
initiation of the Phase III clinical trial for the IBS-D treatment in August 2023.

We commenced the Phase III clinical trial of SKO8 in March 2024.
We completed the phase I clinical trial for SK10 in the United States.
We completed Series C-1 and C-2 Financings in 2024.

We received the IND approval from the NMPA for a Phase II clinical trial of SKOS8 in
the treatment of pediatric rotavirus diarrhea in September 2024.

We received the approval for conducting a phase II clinical trial for SKO8 from the
FDA in the treatment of UC.

We completed Series C-3 Financing in March 2026.

In June 2026, we received the Acceptance Notice of the IND application from the CDE
for a Phase II clinical trial of SK10 in China regarding prevention and treatment of
CID.

OUR MAJOR SUBSIDIARIES

As of the Latest Practicable Date, we had two major subsidiaries which made material contribution
to our Group during the Track Record Period. Each of our major subsidiaries is wholly owned by our
Company. The following table sets forth the principal business activities, date and place of establishment
of our major subsidiaries:

Date and jurisdiction of

Name of major subsidiary Principal business activities establishment

Guangzhou Puwei Junjian ... Manufacturing and sales of September 26, 2016, the PRC

NGP raw materials products

Shijiazhuang Puwei . . ... ... Research and development of  July 27, 2020, the PRC

LBPs and NGPs
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CORPORATE DEVELOPMENT AND MAJOR SHAREHOLDING CHANGES
A. Establishment and Early Shareholding Changes of Our Company

On September 17, 2013, our Company was established as a limited liability company in the PRC with
an initial registered capital of RMB2,000,000. The Company was held by (a) Dr. Zhi through nominee
arrangement as to 40%, (b) Guangdong Zhiguang Biotechnology Co., Ltd.* (J& R EIEAEY B A FRA A,
“Guangdong Zhiguang”), as to 40%, which is ultimately controlled by Independent Third Parties as of
the Latest Practicable Date, and (c) Zhuhai Junlikang Investment Co., Ltd.* (BRI FIFEFCE A BR A F]) as
to 20%, which is ultimately controlled by Yang Jun (#;#), a limited partner of Zhuhai Yichangda. During
the establishment and incubation stage of our Company, Guangdong Zhiguang provided some early
support to us. See “Business — Research and Development — Early Support from Guangdong Zhiguang”.

After establishment, our Company underwent several shareholding changes and capital increases. In
particular, (i) Guangdong Zhiguang transferred part of its equity interests in our Company to Dr. Liu
Yangyang in April 2015, and subsequently transferred its remaining equity interests in our Company to
Wang Xiaohui (‘EWEHE), a limited partner of Zhuhai Yichangda in April 2017, following which Guangdong
Zhiguang ceased to be a Shareholder of our Company; (ii) certain then individual Shareholders transferred
equity interests in our Company to third parties in accordance with their own investment objectives and
ceased to hold any interests in our Company; and (iii) the remaining individual Shareholders became
limited partners of Zhuhai Yichangda to streamline our shareholding structure and facilitate the
introduction of institutional investors. As of August 2017, our Company was held by the following
Shareholders:

Corresponding
Registered capital equity interest in
Shareholders subscribed for our Company
Zhuhai Yichegl)gda“)(z) ........................... RMB?7,770,000 92.50%
Dr. Wang Ye'™ . .. . ... . RMB350,000 4.17%
Dr. Liu Yangyang™ . . ... ... .. ... ..., RMB280,000 3.33%

Total . ... ... .. . . ... RMB8,400,000 100.00 %

Notes:

(1) Since the establishment of our Company and up to April 2017, Dr. Zhi’s entire equity interests in the Company were
held through Sun Hong and Sun Rong, each being relatives of Dr. Zhi. Such nominee shareholding arrangements had
been terminated and the relevant equity interests were transferred back to Dr. Zhi in April 2017. There was no monetary
consideration paid for entering into such nominee shareholding arrangements. As of the Latest Practicable Date, there
had been no legal proceedings among Dr. Zhi or his nominees in respect of the aforesaid nominee shareholding
arrangements. Our PRC Legal Advisor has confirmed that the nominee shareholding arrangements do not violate any
applicable mandatory PRC laws and regulations.

(2)  Zhuhai Yichangda is a limited partnership established in the PRC in March 2017, and is controlled by its sole general
partner, Dr. Zhi, our Chairman of the Board. On May 15, 2017, certain of our then Shareholders, namely Dr. Zhi, Wang
Xiaohui () (a former Director), Li Xuexiang () (a non-executive Director), Liang Xiongxin (RHE) (a
former Director), Xie Hongjun (#45) and Peng Xiangling (32#1#) (a former supervisor), transferred their entire
equity interests in the Company, amounting to RMB2.66 million, RMB2.66 million, RMB0.7 million, RMB0.7 million,
RMBO0.56 million and RMBO0.49 million of registered capital in our Company to Zhuhai Yichangda at the aggregate
consideration of RMB7.77 million. The consideration was determined with reference to the amount of registered
capital transferred. For details of Zhuhai Yichangda, please see “— Capitalization of our Company” in this section.

3) In June 2014 and December 2014, Dr. Wang Ye, our executive Director and general manager, subscribed for registered
capital of our Company in the amount of RMB250,000 and RMB100,000 at a consideration of RMB250,000 and
RMB100,000, respectively. The consideration was determined with reference to, among other things, the then early
development stage of our Company and Dr. Wang Ye’s role and contributions to the Group.

4) In April 2015, Dr. Liu Yangyang acquired registered capital of our Company in the amount of RMB140,000 and
RMB140,000 from (i) Dr. Zhi at nil consideration and (ii) Guangdong Zhiguang, at consideration of RMB 140,000,
respectively. The consideration was determined with reference to, among other things, the then early development stage
of our Company and Dr. Liu Yangyang’s role and contributions to the Group.

B. Pre-[REDACTED] Investments
From August 2017 to March 2026, we underwent 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.
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C. Further Changes in Registered Capital in 2018

In April 2018, to incentivise our key management, Dr. Wang Ye and Dr. Liu Yangyang, were offered
to subscribe for RMB 144,000 and RMB96,000 of registered capital of our Company at considerations of
RMB600,000 and RMB400,000, respectively. The considerations were determined with reference to,
among other things, the then development stage and valuation of our Company, as well as their respective
roles and contributions to the Group as members of our senior management. Upon completion of the
capital increase, the registered capital of our Company had increased to RMB12 million.

D. Conversion into a Joint Stock Company with Limited Liability

On April 24, 2025, our then Shareholders passed resolutions approving, among other matters, the
conversion of our Company from a limited liability company into a joint stock company with limited
liability. Pursuant to the promoters’ agreement entered into by all the then Shareholders on April 24, 2025,
all promoters approved the conversion of RMB126,093,236.79 in net asset value of our Company as of
February 28, 2025 into 30,104,120 Shares at par value of RMBI1.0 each, with the remaining
RMB95,989,116.79 in net assets converted into capital reserves of our Company. The 30,104,120 Shares
were issued to the then Shareholders of our Company in proportion to their capital contribution to our
Company. Upon completion of the conversion on July 31, 2025, our Company was converted into a joint
stock company with limited liability, and renamed as Guangzhou Zhiyi Biotechnology Co., Ltd. (&
Gy EMRH A A FRZA 7)) and the shareholding structure of our Company was as follows:

Number of
Shareholders/Promoters Shares Shareholding

1. Zhuhai Yichangda (Pkif i 1557%E) 11,430,037 37.9683%
2. SDIC Shanghai Fund (5% i 4) 1,920,000 6.3779%
3. Qingkong Jinxin (§#E41H) 1,520,000 5.0491%
4. Puen Guoxing (% BLEHr) 1,440,000 4.7834%
5. SDIC Greater Bay Area Fund (B K [m A4 1,377,642 4.5763%
6. Jinxin Yunrong (&5 ) 1,281,648 4.2574%
7 . Jinxin Yuanhui (&15700E) 1,247,015 4.1423%
8 . Hongtu Chuangye (4L 1 12&) 1,200,000 3.9862%
9. Dr Liu Yangyang (ZI7¥7¥) 1,147,963 3.8133%
10. Dr. Wang Ye (F-H) 975,776 3.2413%
11. Yueke Qingyuan (ER}EH) 961,933 3.1954%
12. JingDe (Guangzhou) (F45(J&JH)) 960,000 3.1889%
13. Zhuhai Xinrui GRIFVTE) 786,138 2.6114%
14. Huiju Xinxing (FHEFHE) 551,057 1.8305%
15. Heli Chuangxing (5 7F|HL) 551,057 1.8305%
16. Yueke Zhiyi (ERH15)) 437,243 1.4524%
17. Hongtu Tianke (4L 1 KF}) 400,000 1.3287%
18. Shenzhen Capital Group (VE£I%) 400,000 1.3287%
19. Wuyun Shuixiang (5 #H7K %) 346,386 1.1506%
20. Zhuhai Lehong (BRiEF4475.) 288,000 0.9567%
21. Guangdong Yurui (& HER%) 267,263 0.8878%
22. Jinxin Anzhuo (&5 %) 173,223 0.5754%
23. Aike Ruiyan (Z8Mm) 153,035 0.5084%
24. Yueke Huagian (ERIFE(T) 109,311 0.3631%
25. Jinxin Qingyun (&5 iH1E) 80,000 0.2657%
26. Jinxin Qingrui ({575 %) 69,265 0.2301%
27. Kerui Investment (FlFif% &) 21,862 0.0726%
28. Huangpu Chuangjia (FIHEIF) 8,266 0.0275%

Total 30,104,120 100.0000 %
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COMPLIANCE WITH PRC LAWS AND REGULATION

Our PRC Legal Advisor confirmed that all material regulatory approvals in relation to the equity
transfers, conversion into joint stock limited company and the capital increases as described in this section
were properly and legally completed and all necessary approvals, filings and registrations from the
relevant PRC authorities have been obtained and completed.

PRE-[REDACTED] EMPLOYEE INCENTIVE SCHEMES

In recognition of the contributions of our management and employees and to incentivize them to
further promote our development, the then Shareholders approved and our Company adopted the 2017
Employee Incentive Scheme in May 2017 and the 2023 Employee Incentive Scheme in November 2023.

For the purpose of satisfying awards to be granted under the 2017 Employee Incentive Scheme, in
January 2020, Dr. Liu Yangyang and Dr. Wang Ye subscribed for RMB400,000 and RMB240,000 of
registered capital of our Company at considerations of RMB400,000 and RMB240,000, respectively. For
the purpose of satisfying awards to be granted under the 2023 Employee Incentive Scheme, in December
2023, (a) Dr. Liu Yangyang acquired RMB185,981.5 of registered capital of our Company from Zhuhai
Yichangda and subscribed for RMB185,981.5 of registered capital of our Company at considerations of
RMB562,500 and RMB562,500, respectively; and (b) Dr. Wang Ye acquired RMB185,981.5 of registered
capital of our Company from Zhuhai Yichangda and subscribed for RMBS55,794.5 of registered capital of
our Company at considerations of RMB562,500 and RMB168,750, respectively. Save for the awards
granted to Dr. Liu Yangyang and Dr. Wang Ye, the awards granted to other grantees were held through our
Employee Incentive Platform, Zhuhai Xinrui in the form of partnership interests.

Zhuhai Xinrui is our Employee Incentive Platform established in the PRC in March 2020. As of the
Latest Practicable Date, Zhuhai Xinrui held approximately 2.56% of our issued Shares. All awards under
the Pre-[REDACTED] Employee Incentive Schemes were granted to specified participants as of the
Latest Practicable Date, and the Pre-[REDACTED] Employee Incentive Schemes do not involve any grant
of new awards by the Company after the [REDACTED]. No further Shares will be issued pursuant to the
Pre-[REDACTED] Employee Incentive Schemes followings the [REDACTED].

According to the partnership agreements of Zhuhai Xinrui, all management power and voting rights
of Zhuhai Xinrui reside with its executive and general partner, being Dr. Liu Yangyang (our deputy general
manager). As of the Latest Practicable Date, the limited partners of Zhuhai Xinrui are the respective
grantees under the Pre-[REDACTED] Employee Incentive Schemes. Dr. Liu Yangyang held
approximately 0.48% partnership interests in Zhuhai Xinrui, and the remaining approximately 99.52%
partnership interests in Zhuhai Xinrui was held by 24 limited partners, including (i) Mr. Li Ping (our
deputy general manager), holding approximately 16.47% partnership interest in Zhuhai Xinrui, (ii) Dr.
Wang Ye (our executive Director and general manager), holding approximately 11.41% partnership
interest in Zhuhai Xinrui, (iii) Mr. Cao Guangchun (our chief financial officer), holding approximately
11.13% partnership interest in Zhuhai Xinrui, and (iv) Ms. Wang Wei (our deputy general manager),
holding 9.09% partnership interest in Zhuhai Xinrui, and (v) 20 other employees of our Group, none of
whom held more than 10% of the partnership interests therein. For further details of the
Pre-[REDACTED] Employee Incentive Schemes, see “Statutory and General Information — C.
Pre-[REDACTED] Employee Incentive Schemes” in Appendix IV to this Document.

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, see “Future Plans and Use of [REDACTED]”.
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Lock-up period. . . .. As required under the applicable PRC law, all existing Shareholders (including
all Pre-[REDACTED] Investors) shall not dispose of any of the Shares held by
them at the time of the proposed [REDACTED] within the 12 months following
the [REDACTED].

Use of proceeds from  We utilized the proceeds we received from the Pre-[REDACTED] Investments

the involving capital increase to the Pre-[REDACTED] Investors for our principal
Pre-[REDACTED] business, including but not limited to the growth and expansion of our
Investments ... .. Company’s business and general working capital purposes. As of the Latest

Practicable Date, approximately 80% of the net proceeds from the
Pre-[REDACTED] Investments had been utilized.

Basis of The consideration of the Pre-[REDACTED] Investments were determined based
determination of on arm’s length negotiation between our Company and the Pre-[REDACTED]
the valuation and Investors with reference to among others, (i) the status of our business operations
consideration . ... and financial performance at the relevant time, including the progress of our

Company’s research and development and status of clinical trials of our Core
Product and key product, (ii) the business value of the Company and its
subsidiaries at the time of the Pre-[REDACTED] Investments, and (iii) the
market conditions and the market value of comparable companies at the relevant
time.

Strategic benefits of At the time of the Pre-[REDACTED] Investments, our Directors were of the

the view that our Company could benefit from the additional capital that would be
Pre-[REDACTED] provided by the Pre-[REDACTED] Investors’ investments in our Company and
Investments ... .. their knowledge and experience. In particular, we believe that the investments

from reputable and seasoned financial investors demonstrated their commitment
and confidence in our Company’s innovation and management methodology.

2.  Special Rights of the Pre-[REDACTED] Investors

Our Company and our Pre-[REDACTED] Investors have entered into certain investment agreements
and/or shareholders’ agreements, pursuant to which such relevant Pre-[REDACTED] Investors were
granted certain special rights in relation to our Company, including, among others, information rights,
anti-dilution rights, redemption rights, rights of first refusal and tag-along right, liquidation preferences,
director appointment rights, transfer of investor rights in a follow-on investment and most favoured nation
clauses. Pursuant to a supplemental agreement entered into by our Company with our Pre-[REDACTED]
Investors and the then Shareholders of the Company (the “Supplemental Agreement”), except for the
redemption rights as described below, all other special rights shall cease to be effective and be
discontinued upon [REDACTED].

Pursuant to the Supplemental Agreement, the redemption rights which are exercisable solely against
the Controlling Shareholders and do not impose any redemption obligation on our Company, shall be
terminated with effect from the day immediately preceding the submission of the [REDACTED] to the
Stock Exchange (the “[REDACTED]”). Such redemption rights shall be automatically reinstated with
immediate effect, if, among others, (i) our Company voluntarily withdraws the [REDACTED], (ii) the
Joint Sponsors withdraw its sponsorship of the [REDACTED], (iii) the [REDACTED] is not accepted,
rejected, disapproved or otherwise terminated or expired for any reason, and our Company fails to
re-submit a [REDACTED] within six months thereafter, or (iv) our Company fails to complete the
[REDACTED] within 18 months from the date of submission of the [REDACTED].

3.  Joint Sponsors’ confirmation

On the basis that (i) the consideration for Pre-[REDACTED] Investments was settled more than 28
clear days before the date of first submission of the [REDACTED] to the Stock Exchange; and (ii) the
termination of the special rights granted to the Pre-[REDACTED] Investors as disclosed in “— Special
Rights of the Pre-[REDACTED] Investors” above, the Joint Sponsors confirm that the Pre-[REDACTED]
Investments are in compliance with Chapter 4.2 of the Guide for New [REDACTED].
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4. Information about the Pre-[REDACTED] Investors

SDIC Shanghai Fund, SDIC Greater Bay Area Fund and Shenzhen Capital Group, which made
meaningful investment to us and will hold [REDACTED]%, [REDACTED]% and [REDACTED]% of
our total issued Share capital upon the completion of the [REDACTED], respectively, are our
Sophisticated Investors. To the best knowledge of our Directors, save as disclosed below, each of our
Pre-[REDACTED] Investors and their respective ultimate beneficial owner (where applicable) is an
Independent Third Party. Set out below are details of each of our Pre-[REDACTED] Investors as of the
Latest Practicable Date.

Sophisticated Investors

Two funds managed by the general partners controlled by SDIC Venture Capital Management Co.,
Ltd. (BEIfAIZEREE A RA A, “SDIC VC”) made Pre-[REDACTED] Investments in our Company.
Details of these two funds, and the same ultimate beneficial owner of the two funds’ respective general
partners, SDIC VC, are set out below:

(i). SDIC Greater Bay Area Fund

National Science and Technology Achievement Transformation Entrepreneurship Investment Fund
(Guangdong) Partnership Enterprise (Limited Partnership)* (4% (& #0) B sl R L G 26 G 54 &
AR EH), “SDIC Greater Bay Area Fund”) is a limited partnership established in the PRC on
December 16, 2020 and primarily engaged in equity investments. To the best of our Directors’ knowledge,
SDIC Greater Bay Area Fund was managed by its sole general partner, Guotou (Guangdong) Venture
Capital Management Co., Ltd.* (5 (J5 ) A 3 £ & E PEA B2 7), holding 0.5% partnership interest in
SDIC Greater Bay Area Fund. To the best of our Directors’ knowledge, the remaining 99.5% partnership
interest in SDIC Greater Bay Area Fund was held by 15 limited partners, including (i) National
Development and Investment Group Co., Ltd.* (BIRBEHEELEBMARAR, “SDIC”), ultimately
controlled by the SASAC holding approximately 20.67% partnership interest in SDIC Greater Bay Area
Fund, and (ii) 14 other limited partners which each held no more than 20.00% partnership interest in SDIC
Greater Bay Area Fund. To the best of our Directors’ knowledge, information and belief, the general
partner and all the limited partners of SDIC Greater Bay Area Fund are Independent Third Parties.

(ii). SDIC Shanghai Fund

National Science and Technology Achievement Transformation Entrepreneurship Investment Fund
(Shanghai) Partnership Enterprise (Limited Partnership)* (B #( L) BHE R E L Sl SR & R S h2EE
FRE%), “SDIC Shanghai Fund”) is a limited partnership established under the laws of the PRC on March
4, 2016 and primarily engaged in equity investments. To the best of our Directors’ knowledge, SDIC
Shanghai Fund was managed by its sole general partner, Guotou (Shanghai) Venture Capital Management
Co., Ltd.* (B # (L) Bl £ EE A FR/A F), holding approximately 0.64% partnership interest in SDIC
Shanghai Fund. To the best of our Directors’ knowledge, the remaining 99.36% partnership interest in
SDIC Shanghai Fund was held by 10 limited partners, including (i) SDIC holding 26.85% partnership
interest, and (ii) nine other limited partners each holding no more than 20.00% partnership interest in
SDIC Shanghai Fund. To the best of our Directors’ knowledge, the general partner and all the limited
partners of SDIC Shanghai Fund are Independent Third Parties.

Each of Guotou (Guangdong) Venture Capital Management Co., Ltd.* (B (EH) I/ EE A
FR/A\#]) and Guotou (Shanghai) Venture Capital Management Co., Ltd.* (B4 ( )8R EE /A RA
]) was controlled by SDIC Venture Capital Management Co., Ltd. (BI85 & EHA R/AH], “SDIC
VC”). SDIC VC and its affiliates had over RMB100 billion of assets under management as of December
31, 2025. Its portfolio companies in biotech and healthcare sectors include, among others, RemeGen Co.,
Ltd., a company listed on the Main Board of the Stock Exchange (stock code: 9995), and Biocytogen
Pharmaceuticals (Beijing) Co., Ltd., a company listed on the Main Board of the Stock Exchange (stock
code: 2315). As such, each of SDIC Greater Bay Area Fund and SDIC Shanghai Fund constitutes a
sophisticated investor as defined under Chapter 2.3 of the Guide for New Listing Applicants.
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(iii). Shenzhen Capital Group

Shenzhen Capital Group Co., Ltd. (FEIITTHIH % &% H A R/A A, “Shenzhen Capital Group”) is
a limited liability company established in the PRC on August 25, 1999 and is (i) ultimately controlled and
directly owned as to 28.20% by State-owned Assets Supervision and Administration Commission of the
People’s Government of Shenzhen Municipal (YT A REBUNGE A & E BB EHZEE) as its largest
shareholder, and (ii) as to 71.80% owned by the remaining shareholders and all being Independent Third
Parties, with none of them holding 30% or more of the equity interests therein. As of date of this
Document, the assets under management of Shenzhen Capital Group have exceeded the requirement of
sophisticated investors with assets under management of HK$1 billion, as set forth in Chapter 2.3 of the
Guide for New Listing Applicants.

Other Pre-[REDACTED] Investors
JingDe (Guangzhou)

JingDe (Guangzhou) Equity Investment Partnership (LP)* (5:f% (EM)BHERESG B EEHRE
%), “JingDe (Guangzhou)”) is a limited partnership established in the PRC. As of the Latest Practicable
Date, the general partner of JingDe (Guangzhou) was Korea Investment Partners (Shanghai) Co., Ltd. (5%
BB B ZERCE S P A TR E AT /A F), which was wholly owned by Korea Investment Partners Co.,
Ltd (“KIP”).

JingDe (Guangzhou) has five limited partners, among which, KIP KIS SEA-CHINA Fund
(“SEA-CHINA Fund”) held approximately 53.27% partnership interest therein. The general partner of
SEA-CHINA Fund was KIP. SEA-CHINA Fund had two limited partners, Korea Investment Securities Co.,
Ltd (“KIS”) and Korea Investment Value Asset Management Co., Ltd (“KIVA”), holding 83.67% and
7.03% of partnership interest therein, respectively. All of KIS, KIP and KIVA were wholly owned by Korea
Investment Holding Co., Ltd. (stock code: 071050.KO). Except for the aforesaid, none of other limited
partners of JingDe (Guangzhou) held 30% or more of partnership interest therein.

Jinxin Entities (Qingkong Jinxin, Jinxin Qingyun, Jinxin Yunrong and Jinxin Yuanhui)

Qingkong Jinxin: Qingdao Qingkong Jinxin Blue Microbial Venture Capital Center (Limited
Partnership)* (& &iEH &G EAMEYRIERET OHAEREE), “Qingkong Jinxin”) is a limited
partnership established under the laws of the PRC on July 26, 2017 and primarily engaged in equity
investments. To the best of our Directors’ knowledge, Qingkong Jinxin was managed by its executive and
general partner, Qingkong Jinxin Blue (Qingdao) Investment Management Co., Ltd.* ({5#&1F B 0(H
By EEHAMRAA, “Qingkong Jinxin Blue Investment”), holding 1.64% partnership interest in
Qingkong Jinxin.

To the best of our Directors” knowledge, Qingkong Jinxin Blue Investment was controlled by Beijing
Qingkong Jinxin Investment Management Co., Ltd.* (JtRiEHEESFEHREEHAIRAF, “Jinxin
Investment Management”), which is in turn controlled by Beijing Ruida Chuangxin Investment
Management Co., Ltd. (LI EZEBIH G E AP /A A, “Beijing Ruida™), a company controlled by Mr.
Cao Da (###), a non-executive Director.

To the best of our Directors’ knowledge, the remaining 98.36% partnership interest in Qingkong
Jinxin was held by five limited partners, including Blue Economy Zone Industrial Investment Fund
(Limited Partnership) (B fafSImE XM ERLEAREY), “Blue Investment”) which held
approximately 39.34% partnership interest in Qingkong Jinxin and four other limited partners each
holding less than 20% partnership interests therein. Blue Investment was a limited partnership managed
by its general partners, namely (a) Shandong Blue Economy Industrial Fund Management Co. Ltd (1113f
LA SR e SR S A FR/A F]), a company held by Duan Xiufeng (B¢ 751%) and Shandong SASAC as to
40% and 40%, and (b) Hainan Yulin Private Equity Fund Management Partnership Enterprise (Limited
Partnership) (i SR AR SEMEB BEGERES)), which is controlled by its general partner,
Jiang Shenglu (Z & ). Blue Investment has nine limited partners, including (i) Hainan Jieruitongda
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Investment Co., Ltd.* (¥ s 2 & A B/ Al), holding approximately 45.59% partnership interest
therein, which is ultimately wholly controlled by Duan Xiufeng (Bt FHE ), (ii) Shandong Marine Group
Ltd.* (IHEHFEBE AR F]), holding approximately 33.44% partnership interest therein, which is
ultimately controlled by Shandong SASAC, and (iii) the other seven limited partners, each holding less
than 20% partnership interest in Blue Investment. To the best of our Directors’ knowledge, information
and belief, save as disclosed above, the general partner and limited partners of Qingkong Jinxin are
Independent Third Parties.

Jinxin Qingyun: Nantong Jinxin Qingyun Venture Capital Center (Limited Partnership)* (g% %15
HEAERE R LERAEY), “Jinxin Qingyun”) is a limited partnership established under the laws of
the PRC on December 19, 2017 and primarily engaged in equity investments. To the best of our Directors’
knowledge, Jinxin Qingyun was managed by its executive and general partner, Nantong Jinxin Tongda
Investment Management Co., Ltd.* (RS (FEEREEHMARAR, “Nantong Jinxin”), a limited
liability company ultimately controlled by Beijing Ruida, holding 0.62% partnership interest in Jinxin
Qingyun. To the best of our Directors’ knowledge, the remaining 99.38% partnership interests in Jinxin
Qingyun was held by 2 limited partners, including Qin Ling (%48) holding 52.56% partnership interest
and Ding Jianeng (] {£fiE) holding 46.81% partnership interest in Jinxin Qingyun. To the best of our
Directors’ knowledge, information and belief, save as disclosed above, the general partner and limited
partners of Jinxin Qingyun are Independent Third Parties.

Jinxin Yunrong: Nantong Qingkong Jinxin Yunrong Investment Center (Limited Partnership)* (&
WIS EMBEE TR LCERAEE), “Jinxin Yunrong”) is a limited partnership established under the
laws of the PRC on December 21, 2020 and primarily engaged in equity investments. To the best of our
Directors’ knowledge, Jinxin Yunrong was managed by its executive and general partner, Jinxin
Investment Management, holding 1.00% partnership interest in Jinxin Yungrong. To the best of our
Directors’ knowledge, the remaining 99.00% partnership interest in Jinxing Yunrong was held by its sole
limited partner, Ningbo Jinxin Yongqing Equity Investment Center (Limited Partnership)* (&£ 515 1514
R HER & L BRAH), “Ningbo Jinxin™), a limited partnership managed by its executive and general
partner, Jinxin Investment Management. Ningbo Jinxin has two limited partners, including (i) Yunnan
Rongzhi Investment Co., Ltd.* (EmRIEEHR/AH]), holding approximately 89.28% partnership
interest therein, which is ultimately controlled by Yunnan SASAC, and (ii) the remaining limited partner,
holding less than 10% partnership interest in Ningbo Jinxin. To the best of our Directors’ knowledge,
information and belief, save as disclosed above, the general partner and limited partner of Jinxin Yunrong
are Independent Third Parties.

Jinxin Yuanhui: Nantong Jinxin Yuanhui Venture Capital Center (Limited Partnership)* (g% 4 (5
DCREAERE LR A), “Jinkin Yuanhui”) is a limited partnership established under the laws of
the PRC on October 12, 2017, and primarily engaged in equity investments. To the best of our Directors’
knowledge, Jinxin Yuanhui was managed by its executive and general partner, Jinxin Investment
Management, holding 3.14% partnership interest in Jinxin Yuanhui. The remaining 96.86% partnership
interest in Jinxin Yuanhui was held by 11 limited partners, including (i) Nantong Jinxin Youan Corporate
Management Co., Ltd.* (5 #5155 % 2EE AT R/A A, holding 20.94% partnership interest therein,
which is a limited liability company wholly owned by Jinxin Investment Management, and (ii) other ten
limited partners which each held less than 20% partnership interest in Jinxin Yuanhui. To the best of our
Directors’ knowledge, information and belief, save as disclosed above, the general partner and limited
partners of Jinxin Yuanhui are Independent Third Parties.

Hongtu Chuangye

Guangdong Hongtu Chuangye Venture Capital Co., Ltd.* (J&#RAL T AIEKEAR/AR], “Hongtu
Chuangye”) is a company established under the laws of the PRC on March 27, 2012, and is principally
engaged in private equity investment. To the best of our Directors’ knowledge, it was owned as to
approximately 36.08% and 30.00% directly and indirectly by Shenzhen Capital Group and Guangdong
Yueke Financial Group Co., Ltd.* (& EE G REE A BR/A ), a company as to 90% owned by the
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People’s Government of Guangdong Province, respectively. The remaining 33.92% equity interests were
held by 10 other shareholders which each held less than 10.00% equity interests in Hongtu Chuangye. To
the best of our Directors’ knowledge, information and belief, all the shareholders of Hongtu Chuangye are
Independent Third Parties.

Hongtu Tianke

Guangzhou Hongtu Tianke Venture Capital Co., Ltd.* (FEJNAL - KEAIZEFRE A RAF], “Hongtu
Tianke”) is a company established under the laws of the PRC on March 16, 2017 and is principally
engaged in private equity investment. To the best of our Directors’ knowledge, it was owned directly and
indirectly as to approximately 41.49% by Shenzhen Capital Group. The remaining 58.51% equity interests
was held by 10 other shareholders which each held less than 20.00% equity interests in Hongtu Tianke.
To the best of our Directors’ knowledge, information and belief, all the shareholders of Hongtu Tianke are
Independent Third Parties.

Jinxin Qingrui

Nantong Jinxin Qingrui Corporate Management Partnership Enterprise (Limited Partnership)* (F§%i
EEEELCEEMAEBLEERER)) (“Jinkin Qingrui”) is a limited partnership established under the
laws of the PRC on July 20, 2021, and primarily engaged in enterprise management. To the best of our
Directors’ knowledge, Jinxin Qingrui was managed by its executive and general partner, Qin Ling (Z48),
who held approximately 62.87% partnership interest in Jinxin Qingrui. To the best of our Directors’
knowledge, the remaining 37.13% partnership interest in Jinxin Qingrui was held by its sole limited
partner, Ding Jianeng (] f£8E). To the best of our Directors’ knowledge, information and belief, the
general partner and limited partners of Jinxin Qingrui are Independent Third Parties.

Jinxin Anzhuo

Beijing Jinxin Anzhuo Investment Center (Limited Partnership)* (JLi&fF ZHEEH.OHRE
%)) (“Jinxin Anzhuo”) is a limited partnership established under the laws of the PRC on August 29, 2014
and primarily engaged in investment management. To the best of our Directors’ knowledge, Jinxin Anzhuo
was managed by its executive and general partner, Beijing Qidi Jinxin Venture Capital Management Co.,
Ltd.* (dbat ol &5 A 2E R EE A RA ) (“Beijing Qidi Jinxin”), which is ultimately controlled by
Li Yunlong (*Z#), an Independent Third Party, holding approximately 8% partnership interest in Jinxin
Anzhuo. The remaining 92% partnership interest in Jinxin Anzhuo was held by two limited partners,
including Hainan Anqin Information Technology Co., Ltd.* (%Il &EMBLIMIABRZAF]), which is
ultimately controlled by Li Yunlong (ZZ5#E), holding approximately 60% partnership interest in Jinxin
Anzhuo, and Qingshi Technology Incubator (Qingdao) Co., Ltd.* (& 1 FHEMH L% (F &) A PR/ 7)) which
is ultimately controlled by Wu Weiping (5:f%7), holding approximately 32% partnership interest therein.
To the best of our Directors’ knowledge, information and belief, the general partner and limited partners
of Jinxin Anzhuo are Independent Third Parties.

Yueke Qingyuan

Guangdong Yueke Qingyuan Innovation and Entrepreneurship Investment Fund (Limited
Partnership)* (J& #UERLE 2 AU A ZERE S (AR A %)) (“Yueke Qingyuan”) is a limited partnership
established under the laws of the PRC on November 15, 2018, and is principally engaged in investment
activities. To the best of our Directors’ knowledge, Yueke Qingyuan was managed by its executive and
general partner, Zhuhai Hengqin Yueke Ruihe Investment Center (Limited Partnership)* (3 it 35 BR}
i E R L(ERAY)) (“Hengqin Yueke Ruihe Investment”), holding approximately 2.44%
partnership interest in Yueke Qingyuan. Hengqin Yueke Ruihe Investment was owned as to approximately
99.47% and 0.53% by Guangdong Yueke Mother Fund Investment Management Co., Ltd.* (J& & EF}
RS EEHARAR) (“Yueke Mother Fund Investment”) and Guangdong Kerui Investment
Management Co., Ltd* (B R FHid% & #A F 22 Al), respectively, both of which were wholly owned by
Guangdong Yueke Financial Group Co., Ltd.* (FEREERGRAEBAGR/AF) (“Yueke Financial
Group”), which was ultimately controlled by the People’s Government of Guangdong Province. The
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remaining 97.56% partnership interest in Yueke Qingyuan was held by three limited partners, including
(i) Qingyuan Yueke Rongfa High Quality Development Investment Master Fund (Limited Partnership)*
(B B S A E R IE SR A %)), a limited partnership ultimately controlled by the
People’s Government of Guangdong Province and which held approximately 48.78% partnership interest
in Yueke Qingyuan, (ii) Guangdong Yueke Financial Equity Investment Co., Ltd.* (J& ¥ & BF} B B AHE
WEAFR/AH]), a limited liability company ultimately controlled by the People’s Government of
Guangdong Province and which held approximately 24.39% partnership interest in Yueke Qingyuan, and
(iii) Qingyuan High-Tech Zone Yinglong Construction Investment and Development Co., Ltd.* (V&% =i
i 0 FE s P B A BR /A H]), a limited liability company ultimately controlled by Finance and Asset
Management Bureau of the Guangdong Qingyuan High-Tech Industrial Development Zone Management
Committee (Qingyuan Yanhu New District Management Committee)* (/& 5 %2 /=1 5 % 0l 25 25 B 9% [ 45 1
ZH GO RN RE L B e M EHE)5), holding approximately 24.39% partnership interest
therein. To the best of our Directors’ knowledge, information and belief, the general partner and limited
partners of Yueke Qingyuan are Independent Third Parties.

Yueke Zhiyi

Guangdong Yueke Zhiyi Equity Investment Partnership Enterprise (Limited Partnership)* (J& 5 &%}
O BAERE RSB AEERA)) (“Yueke Zhiyi”) is a limited partnership established under the laws of
the PRC on April 26, 2024, and is principally engaged in equity investment. To the best of our Directors’
knowledge, Yueke Zhiyi was managed by its executive and general partner, Guangdong Yueke Venture
Capital Management Co., Ltd.* (& ERIHZEREEHARAF) (“Yueke VC”), a limited liability
company wholly owned by Yueke Financial Group, holding approximately 2.87% partnership interest in
Yueke Zhiyi. The remaining 97.13% partnership interest in Yueke Zhiyi was held by its sole limited
partner, Jiang Zhaodi (%j’ﬁﬁ%). To the best of our Directors’ knowledge, information and belief, the
general partner and limited partner of Yueke Zhiyi are Independent Third Parties.

Yueke Huaqian

Shenzhen Yueke Huagian Biomedical Private Equity Investment Fund (Limited Partnership)* (3|
T ER AT A Y BRI GRS (ERE)) (“Yueke Huagian”) is a limited partnership
established under the laws of the PRC on September 16, 2022, and is principally engaged in equity
investment. To the best of our Directors’ knowledge, Yueke Huaqian was managed by its executive and
general partner, Yueke Mother Fund Investment and which held 2.00% partnership interest in Yueke
Huagqgian. The remaining 98.00% partnership in Yueke Huaqian was held by two limited partners, including
(i) Shenzhen Huaying Equity Investment Fund Enterprise (Limited Partnership)* (3112 S 5 & 45
CEREH)), a limited partnership holding 50.00% partnership interest in Yueke Huagian, and (ii)
Guangdong Yueke Gongying Venture Capital Partnership (Limited Partnership)* (J& 3 BB LG g1 268 &
BB REY)), a limited partnership wholly owned by Yueke Financial Group and which held
48.00% partnership interest in Yueke Huaqian. To the best of our Directors’ knowledge, information and
belief, the general partner and limited partner of Yueke Huaqian are Independent Third Parties.

Kerui Investment

Guangdong Kerui Investment Management Co., Ltd* (FEHRBHEGHEEHARAR) (“Kerui
Investment”) is a limited liability company established under the laws of the PRC on March 12, 2009, and
is principally engaged in project investment management, investment consulting, asset management
services. To the best of our Directors’ knowledge, Kerui Investment is wholly owned by Yueke VC. To the
best of our Directors’ knowledge, information and belief, Kerui Investment and Yueke VC are Independent
Third Parties.
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Wuyun Shuixiang

Suzhou Wuyun Shuixiang Venture Capital Center (Limited Partnership)* (RN S FH K S A 45
LARES)) (“Wuyun Shuixiang”) is a limited partnership established under the laws of the PRC on
June 18, 2021, and primarily engaged in venture capital investments. To the best of our Directors’
knowledge, Wuyun Shuixiang was managed by its executive and general partner, Suzhou Qingfen Capital
Management Co., Ltd.* (8RN & EAE AR/ F]) (“Suzhou Qingfen”), which was owned as to 65%
by Tsingstone Asset Management (Shanghai) Co., Ltd. (“Tsingstone Asset”) (& f1 & & & H(_E ) A FRA
F]) and 35% by Suzhou Fentou Capital Management Co., Ltd. (“Suzhou Fentou”) (#fN {3 # & ARG HA
FRZ2 7)) and which held approximately 0.49% partnershlp interest in Wuyun Shuixiang. The remaining
99.51% partnership interest in Wuyun Shuixiang was held by two limited partners, including (i) Suzhou
Lili Rural Investment Co., Ltd.* (#fM T2 2R MEE A R/AR]) (“Lili Investment”) holding 84.58%
partnership interest in Wuyun Shuixiang, and (ii) Suzhou Fenhu Investment Group Limited* (#& ¥ i14%
EEMA /AT, a limited liability company wholly owned by Management Committee of the Fenhu
High-Tech Industrial Development Zone of Jiangsu Province* (VL&A Vi =¥ H5 1l 2 3EBH 38 w5 1 22 B
) holding 14.93% partnership interest in Wuyun Shuixiang. Lili Investment has 48 shareholders, and
none of them holds 10% or more interests therein.

Tsingstone Asset is wholly owned by Nantong Qinghui Enterprise Management Co., Ltd.* (Fi#i %
[ AR/ F]) (“Nantong Qinghui”), which is in turn owned as to 85% by Nantong Qingshi
Sci-Tech Innovation Development Center (Limited Partnership)* (Fi#HiE f1RHE1EEE F L REH))
(“Nantong Qingshi”) and as to 15% by Rongyun (Hainan) Tech Development Co., Ltd.* (FlF) (/& /)Rt
H#E AR /AF]) (“Rongyun Hainan”). Nantong Qingshi has one general partner, Nantong Yanze Tech
Development Co., Ltd.* (B4 2 EHZ ¥ A FR/A A]), a company wholly owned by Wu Weiping (5 f2)
and holding 60% of the partnership interest therein, and two limited partners, Rongyun Hainan and Suzhou
Yumian Tech Service Co., Ltd.* (F#fM S-ARFHLIRY A B2 7)), holding 20% of the partnership interests
therein, respectively.

Suzhou Fentou is owned as to 70% by Suzhou Fenhu Investment Group Co., Ltd.* (#&JH73 4% &
SEEA R H]), a company wholly owned by Jiangsu Fenhu High-tech Industrial Development Zone
Management Committee (7LERHE \ﬁﬂm¥ﬁﬁm?%fﬁ§§’[££}f¥§ﬁ ) and as to 30% by Suzhou
Dongfang Chuanghe Private Fund Management Co., Ltd.* (ﬁ)llﬁﬁ%\u%ﬁ%%é%@ﬁﬁﬁﬁﬁj), a
company wholly owned by Suzhou Wujiang District People’s Government State-owned Assets Supervision
and Administration Office (RN SRVLIE A REUSBIA G B EHIAZE). To the best of our
Directors’ knowledge, information and belief, the partners of Wuyun Shuixiang are Independent Third
Parties.

Puen Guoxin

Shljlazhuang High-Tech Zone Puen Guoxing Equity Investment Center (Limited Partnership)* ({1
A e [ R B R E O (B R G ) (“Puen Guoxin™) is a limited partnership established
under the laws of the PRC on August 22, 2019, and is principally engaged in investment activities. To the
best of our Directors’ knowledge, (i) Puen Guoxin’s executive and general partner is Guoxin Sichuang
Investment Fund Management (Beijing) Co., Ltd.* (B ﬁ]&ggéﬁﬁ(j[ﬁ?)ﬁﬁﬁ/\j) a limited
liability company ultimately controlled by Wang Hongjie (T 7 /4), holding 1.00% partnership interests in
Puen Guoxin; (ii) Puen Guoxin’s general partner is Shanghai Shifengxinhui Entrepreneurship Investment
Management Co., Ltd.* (FigASUTHERZEREFMAR/AR, “Shifengxinhui”) holding 1.00%
partnership interests in Puen Guoxin. Shifengxinhui is a limited liability company with Shiyao Group
Zhongcheng Health Technology (Shijiazhuang) Co., Ltd.* ({7 Z54E B g fat R (1 Z00) A TRA F]) as
its largest shareholder holding 29% of the equity interests therein while none of the other shareholders
holds more than 25% of the equity interests therein. Shiyao Group Zhongcheng Health Technology
(Shijiazhuang) Co., Ltd.* (f7 25 E i@ R (G A5 A BR/AF]) is a wholly-owned subsidiary of
CSPC Pharmaceutical Group Limited (f1 224 [ A BR /2 7), a company listed on the Stock Exchange (stock
code: 01093). To the best of our Directors’ information, the remaining 98.00% partnership interest was
held by four limited partners, including (i) Shijiazhuang High Tech Capital Industry Investment Co., Ltd.*
(A F R EARREEREH R/ A, holding 30% partnership interests therein, which is a limited
liability company ultimately controlled by Finance Bureau of Shijiazhuang High-Tech Industrial
Development Zone (12 i % it 7 2EBH %% [ B4 L)), and (ii) three other limited partners which each
held less than 30.00% partnership interest in Puen Guoxin. To the best of our Directors’ knowledge,
information and belief, the general partners and limited partners of Puen Guoxin are Independent Third
Parties.
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Zhuhai Lehong

Zhuhai Hengin Lehong Investment Co., Ltd.* (B 524450 & A RN 7)) (“Zhuhai Lehong”) is
a limited liability company established under the laws of the PRC on December 16, 2016, and is
principally engaged in equity investment and investment management. To the best of our Directors’
knowledge, Zhuhai Lehong is wholly owned by Guangzhou Zhishan Enterprise Services Co., Ltd.* (&
BESERBARAF) (“Guangzhou Zhishan™), which is in turns 80% owned by Guangzhou Zhishan
Investment Holding Co., Ltd.* (M &£ EHERA PR/ 7)) and ultimately controlled by Li Yepeng (2=
WEM5). Zhuhai Lehong and its shareholders are Independent Third Parties.

Huiju Xinxing

Guangzhou Huiju Xinxing Equity Investment Partnership Enterprise (Limited Partnership)* (& | [
FHERERERSEEEEREY)) (“Huiju Xinxing”) is a limited partnership established under the
laws of the PRC on June 5, 2019, and is principally engaged in equity investment and investment
management. To the best of our Directors’ knowledge, Huiju Xinxing was managed by its executive and
general partner, Guangzhou Finance Holdings Fund Management Co., Ltd* (F N &S EHARA A,
a company ultimately controlled by the People’s Government of Guangzhou (J& N7 A REF) and which
held 1.00% partnership interest in Huiju Xinxing. The remaining 99.00% partnership interest in Huiju
Xinxing was held by three limited partners, including (i) Guangzhou Guoju Entrepreneurship Investment
Co., Ltd.* (EMNBIFAZEREHGRAF), a company wholly owned by Guangzhou Gaoxin District
Investment Group Limited (/M =% % & 4 [ A FR /A7), holding 39.50% partnership interest in Huiju
Xinxing, (ii) Guangzhou Development Zone Xinxing Equity Investment Fund Management Co., Ltd.* (J&
) BE e A IR G S T FR/A F]), a company ultimately wholly owned by Guangzhou
Development Zone Administrative Committee* (¥ /1 B %% [%45Z &), holding 39.50% partnership interest
in Huiju Xinxing, and (iii) Huangpu Investment Holdings (Guangzhou) Co., Ltd.* (FEIfH &L B M)
A IR/ZAH]), a company ultimately controlled by Guangzhou Development Zone Administrative
Committee* (Ji N B %8 45 Z5 &), holding 20.00% partnership interest in Huiju Xinxing. To the best of our
Directors’ knowledge, information and belief, the general partner and limited partners of Huiju Xinxing
are Independent Third Parties.

Heli Chuangxing

Guangzhou Heli Chuangxing Group Limited* (N & A B4 H 4 R A 7)) (“Heli Chuangxing”) is
a limited liability company established under the laws of the PRC on June 7, 2012, and is principally
engaged in equity investment and investment management. To the best of our Directors’ knowledge, Heli
Chuangxing was held as to 95% and 5% by Zheng Yankun (#[#3) and Zheng Zhixuan (H}:53E),
respectively. To the best of our Directors’ knowledge, information and belief, Heli Chuangxing and its
Shareholders are Independent Third Parties.

Huangpu Chuangjia

Guangzhou Huangpu Chuangjia Technology Investment Partnership Enterprise* (& Nt 3 fl 5% FH¥%
WEARBEFEERAY)) (“Huangpu Chuangjia”) is a limited partnership established under the laws of
the PRC on January 29, 2022, and is principally engaged in equity investment and investment
management. To the best of our Directors’ knowledge, Huangpu Chuangjia was managed by its executive
and general partner, Shi Wei (£11%), who held 40.00% partnership interest in Huangpu Chuangjia. The
remaining 60.00% partnership interest in Huangpu Chuangjia was held by two limited partners, including
Hu Cheng (#/%) who held 30% partnership interest in Huangpu Chuangjia and Xu Xin (#&fiX) who held
30% partnership interest in Huangpu Chuangjia. To the best of our Directors’ knowledge, information and
belief, the general partner and limited partners of Huangpu Chuangjia are Independent Third Parties.
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Guangdong Yurui

Guangdong Yurui Corporate Management Center (Limited Partnership)* (& REREMEEH .0
(ABRE%)) (“Guangdong Yurui”) is a limited partnership established under the laws of the PRC on April
21, 2022, and is principally engaged in equity investment. To the best of our Directors’ knowledge,
Guangdong Yurui was controlled and managed by its executive and general partner, Li Kaiping (ZFF),
who is the spouse of our non-executive Director, Ms. Li Xuexiang, who held 80% partnership interest in
Guangdong Yurui. To the best of our Directors’ knowledge, the remaining 20% partnership interest in
Guangdong Yurui was held by its sole limited partner Li Ci (%2£), who is the daughter of Ms. Li
Xuexiang. To the best of our Directors’ knowledge, information and belief, save as disclosed above, the
general partner and limited partner of Guangdong Yurui are Independent Third Parties.

Aike Ruiyan

Nanjing Aike Ruiyan Emerging Industries Venture Capital Fund (Limited Partnership)* (7 5% % £ 5y
i L2 2E A E R E R SR A ) (“Aike Ruiyan”) is a limited partnership established under the laws
of the PRC on April 11, 2023, and is principally engaged in equity investment and venture capital
investment. To the best of our Directors’ knowledge, Aike Ruiyan has two general partners: including (i)
Nanjing Airui Investment Co., Ltd.* (Bl & EflEH EE AR/ F]), an executive partner, which is
wholly owned by a Singapore-incorporated company, ARIE CAPITAL INVESTMENT (ACIB) PTE. LTD,
holding 0.01% partnership interest in Aike Ruiyan; and (ii) Kerui Qichuang Corporate Management
Consultancy (Nanjing) Co., Ltd.* (Bt 258l 38 F 570 (7 50) A FR A 7l), a company wholly owned by
Yu Xiaoqing (T#E/&), holding 0.50% partnership interests in Aike Ruiyan. The remaining 99.49%
partnership interests in Aike Ruiyan were held by its sole limited partner, Kunling Corporate Management
(Shanghai) Co., Ltd.* (R4 FHEEH( L) HR/AR]), a company wholly owned by ClinChoice Medical
Development Limited (E24H%2E%5E A R/2H]), which is ultimately controlled by Independent Third
Parties. To the best of our Directors’ knowledge, information and belief, the general partners and limited
partners of Aike Ruiyan are Independent Third Parties.

Gongqingcheng Tiananma

Gonggingcheng Tiananma No. 2 Venture Capital Partnership Enterprise (Limited Partnership)* (3
HIWKRFE SRR ERE A B EEAREY)) (“Gonggingcheng Tiananma”) Gongqingcheng Tiananma
is a limited partnership established under the laws of the PRC on August 12, 2025, and is principally
engaged in equity investment. To the best of our Directors’ knowledge, Gongqingcheng Tiananma was
controlled and managed by its executive and general partner, Xiamen Jingyao Private Equity Fund
Management Co., Ltd.* (E M EERSESEHAR/AHE) (“Jingyao PE”) which held approximately
0.03% partnership interest in Gongqingcheng Tiananma. Jingyao PE was owned as to 70% by Guangzhou
Tiananma Investment Management Company Limited* (&M K fF B & E A RA A, “TAM”) and 30%
by Jinglang (Guangzhou) Enterprise Management Partnership Enterprise (Limited Partnership)* (/B (J%
INAEEEHAEBEEEREY), “JEMP”). TAM was in turns as to 41% owned by Fan Junbing (#if&Z ),
39% owned by Heli Chuangxing, 15% owned by Li Jiong (Z/i) and 5% owned by Zhu Haibin (ZRifEHK).
JEMP was controlled and managed by its general partner, Li Jiong (Z*/i). JEMP has four limited partners,
none of which holds 30% or more partnership interests therein. The remaining 99.97% partnership interest
in Gongqingcheng Tiananma was held by 12 limited partners, including (i) Chen Liuxia (Ff#I£%) holding
approximately 32.40% interests therein, and (ii) 11 other limited partners who each held less than 20.00%
partnership interest in Gongqingcheng Tiananma. To the best of our Directors’ knowledge, information and
belief, the general partner and limited partners of Gongqgingcheng Tiananma 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 Latest Practicable Date
and following the conversion of the Unlisted Shares into H Shares and upon completion of the
[REDACTED] (assuming the [REDACTED] is not exercised):

As of the Immediately upon completion of the
Latest Practicable Date [REDACTED]
Whether the H
Shares will be
counted
Number of Ownership Number of Ownership towards the

Shareholder Unlisted Shares Percentage H Shares Percentage public float
Zhuhai chhan%da(l) ......... 11,430,037 37.26% |[REDACTED] [REDACTED]% No
Zhuhai Xinrui 7 ... ... 786,138 2.56% [REDACTED] [REDACTED]% No
Dr. Liu Yangyang . . . ... ... .. 1,147,963 3.74% [REDACTED] [REDACTED]% No
Dr.WangYe .............. 975,776 3.18% [REDACTED] [REDACTED]% No
SDIC Shanghai Fund (B4 b i

B, 1,920,000 6.26% [REDACTED] [REDACTED]% Yes
SDIC Greater Bay Area Fund (I

BREEES) 1,377,642 4.49% [REDACTED] [REDACTED]% Yes
Qingkong J1nx1n}\ﬁj’ﬁ/ﬁ{— . 1,520,000 4.96% [REDACTED] [REDACTED]% No
Jinxin Yunrong (j‘z 5 Kr ..... 1,281,648 4.18% [REDACTED] [REDACTED]% No
Jinxin Yuanhui (ifu {IE ﬁ;) ..... 1,247,015 4.07% [REDACTED] [REDACTED]% No
Jinxin Qingyun (BREE ... .. 80,000 0.26% |REDACTED] [REDACTED]% No
Shenzhen Cap1ta1 Grou (f Rl . 400,000 1.30% [REDACTED] [REDACTED]% Yes
Hongtu Tianke (A1 f% ...... 400,000 1.30% [REDACTED] [REDACTED]% Yes
Hongtu Chuangye iE %) . 1,200,000 3.91% [REDACTED] [REDACTED]% Yes
Yueke ngyuan {H ) . 961,933 3.14% [REDACTED] [REDACTED]% Yes
Yueke Zhiyi (BRHIS) ... ... 437,243 1.43% [REDACTED] [REDACTED]% Yes
Yueke Huagian (ﬁﬂﬁﬁ ..... 109,311 0.36% [REDACTED] [REDACTED]% Yes
Kerui Investment ﬂg o B 1% %‘ . 21,862 0.07% [REDACTED] [REDACTED]% Yes
Puen Guoxing (& l?ﬁ) ...... 1,440,000 4.69% [REDACTED] [REDACTED]% Yes
JingDe (Guangzhou) (E'\FJ‘(FJ”) . 960,000 3.13% [REDACTED] [REDACTED]% Yes
Huiju Xinxing (l@wx%ﬁm ...... 551,057 1.80% [REDACTED] [REDACTED]% Yes
Heli Chuangxing (7 7F/Al# : 551,057 1.80% [REDACTED] [REDACTED]% Yes
Gong‘ﬂm cheng Tlananma (/\ IR

é) ................ 437,242 1.43% [REDACTED] [REDACTED]% Yes

Zhuhai Lehong (fﬂi@ 4ENY L 419,173 1.37% [REDACTED] [REDACTED]% Yes
Wuyun Shuixiang (% EE7J(?E[5) . 346,386 1.13% [REDACTED] [REDACTED]% Yes
Guangdong Yurui %f“ RO 267,263 0.87% [REDACTED] [REDACTED]% No
Jinxin Anzhuo (BfF%HK) . . . ... 173,223 0.56% [REDACTED] [REDACTED]% Yes
Aike Ruiyan (&ﬂﬁmﬁ)ﬂ ....... 153,035 0.50% [REDACTED] [REDACTED]% Yes
Jinxin Qingrui EXE) %) ...... 69,265 0.23% [REDACTED] [REDACTED]% Yes
Huangpu Chuangjia (EWEJ o 8,266 0.03% [REDACTED] [REDACTED]% Yes
Investors taking part in the

[REDACTED] .. ......... - - [REDACTED] [REDACTED]% Yes
Total. .. ................ 30,672,535 100.00% [REDACTED] 100.00 %

(1) Zhuhai Yichangda is a limited partnership established in the PRC in March 2017, and is controlled by its sole general
partner, Dr. Zhi. As of the Latest Practicable Date, Dr. Zhi held 29.70% partnership interest, being the highest
partnership interests thereof, and serves as the executive partner responsible for the day-to-day management of the
partnership, including but not limited to the exercise of voting rights attached to the Shares held by Zhuhai Yichangda.
As such, Zhuhai Yichangda and Dr. Zhi constitute our Controlling Shareholders.

As of the Latest Practicable Date, Zhuhai Yichangda had 12 limited partners, including (a) Ms. Li Xuexiang, a
non-executive Director, holding 25.81% partnership interests, (b) Mr. Liang Xiongxin, a former Director, holding
8.22% partnership interests, (c) Ms. Wang Yueru, a relative of Dr. Zhi, holding 1.98% partnership interests, (d) Mr. Li
Genping, a supervisor of the Company, holding 1.30% partnership interests, and (e) other eight limited partners, who
are Independent Third Parties, and none of which held more than 30% partnership therein.

(2) Zhuhai Xinrui is our Employee Incentive Platform, and is controlled by Dr. Liu Yangyang as its sole executive and
general partner.

3) Guangdong Yurui is controlled by its general partner, who is the spouse of Ms. Li Xuexiang, our non-executive
Director. As such, the Shares held by Guangdong Yurui is not considered as held in public hands.

- 129 -



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

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

PUBLIC FLOAT AND FREE FLOAT

Rule 19A.13A of the Listing Rules requires that there must be an open market in the securities for
which listing is sought. This will normally mean that for a class of securities new to listing, at least a
minimum prescribed percentage of that class of securities must be held by the public at the time of listing.
Where the expected market value of the class of securities at the time of [REDACTED] does not exceed
HKS$6 billion, at least 25.0% of the total issued share capital of our Company must at all times be held
by the [REDACTED].

Immediately upon completion of the conversion of Unlisted Shares into H Shares and the
[REDACTED], assuming the [REDACTED] is not exercised, based on an [REDACTED] of (i)
HKS$[REDACTED]; (ii) HK$[REDACTED], and (iii)) HK$[REDACTED] per Share (being the low, mid,
high end of the indicative [REDACTED]), our expected [REDACTED] upon the [REDACTED] is
approximately HK$[REDACTED], HK$[REDACTED], and HK$[REDACTED], respectively, and the
minimum prescribed [REDACTED] percentage applicable to the H Shares at the time of the
[REDACTED] for each of the said three circumstances is [REDACTED]% accordingly.

Immediately upon completion of the conversion of Unlisted Shares into H Shares and the
[REDACTED], assuming the [REDACTED] is not exercised, a total of [REDACTED] H Shares held by
our core connected persons, including Zhuhai Yichangda, Dr. Liu Yangyang, Dr. Wang Ye, Zhuhai Xinrui,
Jinxin Entities and Guangdong Yurui will not be counted towards the public float of the Company,
representing approximately [REDACTED]% of our total issued Shares upon [REDACTED]. A total of (a)
[REDACTED] H Shares converted from the Unlisted Shares and will be held by our Shareholders who
are not our core connected persons (nor are accustomed to take instructions from core connected persons
of the Company in relation to the acquisition, disposal, voting or other disposition of their shares, and their
acquisition of shares were not financed directly or indirectly by core connected persons of the Company)
and (b) the [REDACTED] H Shares to be issued pursuant to the [REDACTED] (assuming the
[REDACTED] is not exercised) will count towards public float of the Company, which represents
approximately [REDACTED]% of our total issued Shares upon [REDACTED]. The public float of our
Company immediately upon completion of the [REDACTED] and the conversion of Unlisted Shares into
H Shares (assuming that the [REDACTED] is not exercised) is higher than the prescribed percentage of
Shares required to be held in public hands under Rule 19A.13A(1) of the Listing Rules, thereby satisfying
Rule 19A.13A(1) of the Listing Rules.

Pursuant to Rule 19A.13C(1) of the Listing Rules, there must be sufficient H shares where an
applicant is a PRC issuer with no other listed shares at the time of listing, held by the public and available
for trading upon listing. This would normally mean that the portion of the H shares for which listing 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 listing, must: (1) represent at least 10% of the
total number of issued shares in the class to which H shares belong at the time of listing (excluding
treasury shares), with an expected market value at the time of listing of not less than HK$50,000,000; or
(2) have an expected market value at the time of listing of not less than HK$600,000,000.

[REDACTED]
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