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

DEFINITIONS

In this document, unless the context otherwise requires, the following terms shall have the
meanings set out below. Certain technical terms are explained in the section headed “Glossary of
Technical Terms” in this document.

“2015 Share Incentive
Scheme”

“2015 Contractual
Arrangement”

#2020 Contractual
Arrangement”

“2023 Share Incentive
Scheme”

“Accountants’ Report”

“AFRC”

“Anchor”

“Articles” or “Articles of
Association”

“Audit Committee”

“Board” or “Board of
Directors”

“business day(s)” or
“Business Day(s)”

[ BVI”

“CAC”

[REDACTED]

“Cayman Companies Act”
or “Companies Act”

the share incentive scheme adopted by our Company on September 1,
2015, and amended on November 19, 2020 and June 12, 2025,
respectively, the principal terms of which are described in “Appendix
IV — Statutory and General Information — D. [REDACTED] Share
Incentive Schemes — 1. 2015 Share Incentive Scheme”

the contractual arrangement adopted in July 2015 in relation to
Hangzhou Yangtuo Internet

the contractual arrangement adopted in February 2020 in relation to
Hangzhou Hitun

the share incentive scheme adopted by our Company on August 1, 2023
and amended on June 12, 2025, the principal terms of which are
described in “Appendix IV — Statutory and General Information — D.
[REDACTED] Share Incentive Schemes — 2. 2023 Share Incentive
Scheme”

the report of the Reporting Accountants, the text of which is set out in
Appendix I to this document

the Accounting and Financial Reporting Council of Hong Kong

Sino HPK Holdings Limited, an exempted company with limited
liability incorporated in the Cayman Islands, one of our [REDACTED]
investors

the articles of association of our Company (as amended from time to
time), adopted on [®], which will become effective upon the
[REDACTED], a summary of which is set out in Appendix III to this
document

the audit committee of the Board

the board of directors of our Company

any day (other than a Saturday, Sunday or public holiday) on which
banks in Hong Kong are generally open for business to the public

the British Virgin Islands

the Cyberspace Administration of China ("3 A B L0 B B 5¢ B 1 A &
Al %)

[REDACTED]
the Companies Act, Cap.22 (Law 3 of 1961, as consolidated and

revised) of the Cayman Islands, as amended or supplemented or
otherwise modified from time to time
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DEFINITIONS
[REDACTED] [REDACTED]
“Chairman” the chairman of the Board

“China” or “the PRC”

“close associate(s)”

“Companies Ordinance”

“Companies (Winding Up
and Miscellaneous
Provisions) Ordinance”

“Company” or “our
Company” or “the
Company”

“connected person”

“connected transaction”

“core connected
person(s)”

“Cross Maze”

“CSRC”

“Dear Hero”

“Director(s)”

“Echo Plus”

13 EIT”

“EIT Law”

the People’s Republic of China, but for the purpose of this document
and for geographical reference only and except where the context
requires otherwise, reference in this document to China and the PRC
do not apply to Hong Kong and Macau Special Administrative Region
of the PRC and Taiwan

has the meaning ascribed to it under the Listing Rules

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as
amended or supplemented or otherwise modified from time to time

the Companies (Winding Up and Miscellaneous Provisions) Ordinance
(Chapter 32 of the Laws of Hong Kong), as amended or supplemented
or otherwise modified from time to time

Yangtuo Holdings Inc., an exempted company incorporated under the
laws of the Cayman Islands with limited liability on April 28, 2015,
formerly known as Yangtuo Technology Inc.

has the meaning ascribed to it under the Listing Rules

has the meaning ascribed to it under the Listing Rules

has the meaning ascribed to it under the Listing Rules

Cross Maze Holdings Limited, a BVI business company incorporated
in the BVI on April 27, 2015, which is wholly owned by Mr. Zhao and

is one of our Single Largest Shareholder Group members

the China Securities Regulatory Commission ("B EEEMZE A
)
=

Dear Hero Limited, a BVI business company incorporated in the BVI
on April 27, 2015, which is wholly-owned by Mr. Xiao Jiantao (¥ %
1), the chief technology officer of the Company

the director(s) of our Company

Echo Plus Leilei Limited, a BVI business company incorporated in the
BVI on May 22, 2019, which is wholly-owned by Ms. Xu Hong (& 4L), a
former director of our Company

the PRC enterprise income tax

the PRC Enterprise Income Tax Law of the People’s Republic of China
(N RSN B A 3E TR B ))
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“Entrusting
Shareholder(s)”

“Exchange Participant”

“Extreme Conditions”

[REDACTED]

“FITE Regulations”

“Frost & Sullivan”
“Frost & Sullivan Report”
or “F&S Report”

“Fun Can”

“Galaxy Beta”

[REDACTED]

“Glamourous Serenade”

[REDACTED]

“Greater China”

Mr. Wu Tao (%:3%), Mr. Ni Huan (fii#(), Mr. Xiao Jiantao (¥ i),
Mr. Zhang Meigen (5&##2), Ms. Xu Hong (#%%1), Ms. Yang Qiangian
(%1 1%) and Mr. Yang Wenjie (#3C7R)

a person (a) who, in accordance with the Listing Rules, may trade on or
through the Stock Exchange and (b) whose name is entered in a list,
register or roll kept by the Stock Exchange as a person who may trade
on or through the Stock Exchange

extreme conditions as announced by the government of Hong Kong in
the case where a super typhoon or other natural disaster of a
substantial scale serious affects the working public’s ability to resume
work or brings safely concern for a prolonged period

[REDACTED]
the Regulations for Administration of Foreign invested
Telecommunications  Enterprises  ({ZME & A5 8 B E)),

which were promulgated by the State Council on December 11, 2001,
and subsequently amended on September 10, 2008, February 6, 2016
and recently on March 29, 2022 by the Decision of the State Council on
Revising and Repealing Certain Administrative

Frost & Sullivan (Beijing) Inc., Shanghai Branch Co., an Independent
Third Party

an independent industry report commissioned by us and prepared by
Frost & Sullivan for the purpose of this document

Fun Can Limited, a BVI business company incorporated in the BVI on
April 27, 2015, which is wholly-owned by Mr. Wu Tao (%3), a
non-executive Director and the director of external strategic
cooperation department of the Company

Galaxy Beta Limited, a BVI business company incorporated in the BVI
on June 29, 2021, which is wholly-owned by Ms. Yang Qianqgian (#1&
fff), the chief financial officer and joint company secretary of the
Company

[REDACTED]

Glamourous Serenade Limited, a BVI business company incorporated
in the BVI on April 27, 2015, which is wholly-owned by Mr. Ni Huan
({2 #0), one of the Entrusting Shareholders

[REDACTED]

the geographical regions including mainland China, Hong Kong,
Macau Special Administrative Region of the PRC and Taiwan
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"«

“Group”, “our Group”,

113 EEINT3

we”, “our” or “us”

“Hangzhou HIPAC

Internet”

“Hangzhou Hitun”

“Hangzhou Yangtuo
Trading”

“Hangzhou Yangtuo
Internet”

“Hangzhou Yimucao”

“HIPAC Incentive”

[REDACTED]

[REDACTED]

“HK$”, “Hong Kong

dollars”, “HK dollars”

or “cents”
“HKFRS Accounting
Standards” or

“HKFRS”

[REDACTED]

the Company, its subsidiaries and/or consolidated affiliated entities at
the relevant time or, where the context otherwise requires, in respect of
the period before the Company became the holding company of its
present subsidiaries, such subsidiaries and businesses operated by them
or their predecessors (as the case may be)

Hangzhou HIPAC Internet Technology Co., Ltd. (WU 41 % 4% Bl 47
£ R/ F]), a limited liability company established in the PRC on June
18, 2015 and a wholly-owned subsidiary of our Company

Hangzhou Hitun Trading Co., Ltd. (Bt/HEEIKE Z) A R/ F]), a limited
liability company established in the PRC on September 20, 2018 and a
wholly-owned subsidiary of our Company

Hangzhou Yangtuo Trading Co., Ltd. (MUNEBEE S AR ATH), a
limited liability company established in the PRC on January 18, 2016
and a wholly-owned subsidiary of our Company

Hangzhou Yangtuo Internet Technology Co., Ltd. (WU 5t 4945 Bl 47
FHBR/ A, a limited liability company established in the PRC on
February 28, 2015 and a wholly-owned subsidiary of our Company

Hangzhou Yimucao Supply Chain Management Co., Ltd. (Wi —HAH
ILEPLE A BR/AF]), a limited liability company established in the
PRC on July 17, 2018 and a wholly-owned subsidiary of our Company
HIPAC Incentive Plan Limited, a BVI business company incorporated

in the BVI on July 28, 2023, previously holding the restricted shares
under the 2023 Share Incentive Scheme

[REDACTED]
[REDACTED]
Hong Kong dollars and cents respectively, the lawful currency of Hong

Kong

Hong Kong Financial Reporting Standards, amendments and the
related interpretations issued by the Hong Kong Institute of Certified
Public Accountants

[REDACTED]
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[REDACTED] [REDACTED]
[REDACTED] [REDACTED]
[REDACTED] [REDACTED]
[REDACTED] [REDACTED]

“Hong Kong” or “HK”

[REDACTED]
[REDACTED]
[REDACTED]

[REDACTED]

“Hong Kong Takeovers
Code” or “Takeovers

Code”
[REDACTED]

[REDACTED]

the Hong Kong Special Administrative Region of the PRC

[REDACTED]
[REDACTED]
[REDACTED]

[REDACTED]

The Codes on Takeovers and Mergers and Share Buy-backs issued by
the SFC, as amended, supplemented or otherwise modified from time

to time
[REDACTED]

[REDACTED]
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“Hongkong Hiyang”

“Independent Third

Party(ies)”

[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]

“Jointown”

“Latest Practicable Date”

[REDACTED]

[REDACTED]

Hongkong Hiyang Trade Limited (F¥#MHFHE 5% ARATR]), a private
company limited by shares incorporated under the laws of Hong Kong
on August 12, 2020 and a wholly-owned subsidiary of our Company
third party(ies) who is, to the best knowledge of our Directors having
made due and reasonable enquiries, not a connected person of the
Company (having the meaning ascribed to it under the Listing Rules)
[REDACTED]

[REDACTED]

[REDACTED]

[REDACTED]

[REDACTED]

[REDACTED]

[REDACTED]

Jiuzhoutong Medical Group Corp. (JUJH#E EZEE BB HIRAA), a
joint stock company established in the PRC on March 9, 1999 and has
been listed on Shanghai Stock Exchange since November 2010 (stock
code: 600998), one of our [REDACTED] investors

June 20, 2026, being the latest practicable date prior to the printing of
this document for the purpose of ascertaining certain information
contained in this document prior to its publication

[REDACTED]

[REDACTED]
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[REDACTED]

“Listing Rules”

“M&A Rules”

“Main Board”

“Memorandum” or
“Memorandum of
Association”

“MIIT”

“Mr. Zhao”

“MOFCOM”

“NDRC”

il

“Nomination Committee’
[REDACTED]

“Olivia Ocean”

[REDACTED]

the Rules Governing the Listing of Securities on the Stock Exchange of
Hong Kong Limited, as amended or supplemented from time to time

the Regulations on Merger with and Acquisition of Domestic
Enterprises by Foreign Investors (BT & & f Wb 308
7E)) jointly issued by the MOFCOM, the State-owned Assets
Supervision and Administration Commission of the State Council,
the SAT, the CSRC, SAMR, and the SAFE on August 8, 2006, effective
as of September 8, 2006 and amended on June 22, 2009

the stock market (excluding the option market) operated by the Stock
Exchange which is independent from and operated in parallel with
GEM of the Stock Exchange

the memorandum of association of our Company (as amended from
time to time), adopted on [®], which will become effective upon
[REDACTED], a summary of which is set out in Appendix III to this
document

the Ministry of Industry and Information Technology of the PRC (*' %
A RAEFE T AE B AL )

Mr. Zhao Chen (#/2), an executive Director, chairman of the board,
chief executive officer and one of our Single Largest Shareholder
Group members

Ministry of Commerce of the PRC (43 A [ 3L Al 5] i 75 &6

the National Development and Reform Commission of the PRC ('
N RIEAN B B 5 58 R AN R B )

the nomination committee of the Board
[REDACTED]
Olivia Ocean Limited, a BVI business company incorporated in the BVI

on October 14, 2022, which is wholly-owned by Mr. Yang Wenjie (¥ C
)
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[REDACTED] [REDACTED]
“PBOC” the People’s Bank of China ("' A [R4R1T), the central bank of the

“People’s Congress”

“PRC Government” or
“State”

“PRC Legal Advisors”

“Preferred Share(s)”

“IREDACTED]
Investments”

“IREDACTED]
Investors”

“I[REDACTED] Share
Incentive Scheme(s)”

[REDACTED]

“PVGJJ

“Regulation S”

“Reorganization”

“Reporting Accountants”

PRC

the PRC’s legislative apparatus, including the National People’s
Congress and all the local people’s congresses (including provincial,
municipal, and other regional or local people’s congresses) as the
context may require, or any of them

the central government of the PRC and all governmental subdivisions
(including provincial, municipal and other regional or local
government entities) and its organizations of such government or, as
the context requires, any of them

Haiwen & Partners, our legal advisors as to PRC laws

Series A Preferred Shares, Series B Preferred Shares, Series B+
Preferred Shares, Series C Preferred Shares, Series C+ Preferred
Shares and Series D Preferred Shares

the [REDACTED] investments in our Company undertaken by the
[REDACTED] Investors, details of which are set out in the section

headed “History, Reorganization and Corporate Structure”

the investors in our Company prior to our [REDACTED] as set out in
“History, Reorganization and Corporate Structure” in this document

2015 Share Incentive Scheme and 2023 Share Incentive Scheme

[REDACTED]

Princeville Global MIC Investments Limited, a BVI business company
established in BVI on March 13, 2020, one of our [REDACTED]
Investors

Regulation S under the U.S. Securities Act

the reorganization of our Group in preparation for the [REDACTED],
details of which are set forth in “History, Reorganization and

Corporate Structure” in this document

Ernst & Young
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“RMB” or “Renminbi”

13 SAFE”

“SAFE Circular 137

“SAFE Circular 37”

“SAIC”

“SAMR”

“SASAC”

“SAT” or “STA”
“Series A Preferred
Share(s)”

“Series B Preferred
Share(s)”

“Series B+ Preferred
Share(s)”

“Series C Preferred
Share(s)”

“Series C+ Preferred
Share(s)”

“Series D Investment”

“Series D Investor(s)”

“Series D Preferred
Share(s)”

the lawful currency of the PRC

State Administration of Foreign Exchange of the PRC (H % A R ILAN
I ] 5% 4/ R A 3L )y )

Notice on Further Simplifying and Improving the Foreign Exchange
Administration Policies for Direct Investment ({[El 5 7| e L 5y B i 4
— 5 AL R0 O B R RE ARE  BL B SR Y 4 A1) promulgated by SAFE
in February 2015

Notice on Issues Relating to Foreign Exchange Control for Overseas
Investment and Financing and Round-tripping by Chinese Residents
through Special Purpose Vehicles (B Z4MERE L Jm B 15 04 Jo B2 4
Frik B A9 w55 AN S SOR PR BUE A HEE B B R A A ) )
promulgated by SAFE in July 2014

State Administration for Industry and Commerce of the PRC (%A
B 3 B R TP AT B PR AR JR)), now known as State Administration
for Market Regulation (B i ¥ BB 45 B AER))

State Administration for Market Regulation of the PRC (1% A 3 A0
I [ 5% T 45 B AR RD)

the State-owned Assets Supervision and Administration Commission of
the State Council of the PRC (H 3 A B3 A1 B [ 15 o B A 6 e B 2
% E )

State Administration of Taxation of the PRC (" #E A R A5 B0 & #i
B

series A preferred shares of our Company, of nominal or par value of
US$0.0001 each

series B preferred shares of our Company, of nominal or par value of
US$0.0001 each

series B+ preferred shares of our Company, of nominal or par value of
US$0.0001 each

series C preferred shares of our Company, of nominal or par value of
US$0.0001 each

series C+ preferred shares of our Company, of nominal or par value of
US$0.0001 each

the series D investment conducted by our Company as described in
“History, Reorganization and Corporate Structure”

Anchor, HH HPK Holdings Limited, PVG, and Shunwei Growth
Limited

series D preferred shares of our Company, of nominal or par value of
US$0.0001 each
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“SFC”

“SFO” or “Securities and
Futures Ordinance”

“Share(s)”

“Shareholder(s)”

“Single Largest
Shareholder Group”

“Sole Sponsor”
[REDACTED]
“Track Record Period”

“U.S.” or “United States”

“U.S. Securities Act”

[REDACTED]
[REDACTED]

“US$”, “USD” or “U.S.
dollars”

“VAT”

“White Bone”

“Yangtuo Technology
(HK)”

“%”

the Securities and Futures Commission of Hong Kong

the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong), as amended or supplemented from time to time

ordinary shares in the capital of our Company with nominal value of
US$0.0001 each

holder(s) of Shares

have the meaning ascribed thereto in the Listing Rules, and unless the
context otherwise requires, refer to, Mr. Zhao and Cross Maze

BOCOM International (Asia) Limited
[REDACTED]
the three financial years ended December 31, 2023, 2024 and 2025

the United States of America, its territories, its possessions and all
areas subject to its jurisdiction

the United States Securities Act of 1933, as amended and supplemented
or otherwise modified from time to time, and the rules and regulations
promulgated thereunder

[REDACTED]

[REDACTED]

United States dollars, the lawful currency of the United States

value added tax

White Bone Limited, a BVI business company incorporated in the BVI
on April 27, 2015, is wholly-owned by Mr. Zhang Meigen (7))

Yangtuo Technology (HK) Limited (FFECAIAFHL (i) ARAA), a
private company limited by shares incorporated under the laws of
Hong Kong on May 7, 2015 and a wholly-owned subsidiary of our
Company

per cent

The English translation of the PRC entities, enterprises, nationals, facilities, regulations in
Chinese included in this document is for identification purposes only. To the extent there is any
inconsistency between the Chinese names of the PRC entities, enterprises, nationals, facilities,
regulations and their English translations, the Chinese names shall prevail.
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