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

Technical Terms.”

In this document, unless the context otherwise requires, the following terms and expressions
shall have the meanings set out below. Certain technical terms are explained in “Glossary of

“affiliate”

“AFRC”

“Articles of Association”
or “Articles”

“associate(s)”
“Audit Committee”

“Board” or “Board of
Directors”

“Business Day” or
“business day”

[REDACTED]
[REDACTED]

“China”, “PRC” or
“Chinese Mainland”

“CIC” or “Independent
Industry Consultant”

“CIC Report”

“Companies Ordinance”

“Companies
(Winding Up and
Miscellaneous

Provisions) Ordinance”

“Company” or “our
Company”

“Company Law” or “PRC

Company Law”

any individual or entity which directly or indirectly, through one or
more intermediaries, controls, or is controlled by, or is under common
control with, the individual or entity specified

the Accounting and Financial Reporting Council of Hong Kong

the articles of association of the Company, taking effect on the
[REDACTED] and as amended from time to time, a summary of which
is set out in Appendix III to this document

has the meaning ascribed thereto under the Listing Rules
the audit committee of the Board

the board of Directors of our Company

a day on which banks in Hong Kong are generally open for normal
business, excluding Saturdays, Sundays, and public holidays in Hong
Kong

[REDACTED]
[REDACTED]

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, references in this document to “China” and the
“PRC” do not include Hong Kong, the Macau Special Administrative
Region of the PRC and Taiwan, China

China Insights Industry Consultancy Limited, a global market research
and consulting company, and our Independent Industry Consultant

the report prepared by CIC

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

Zenshine Pharmaceuticals (Nanjing) Group Co., Ltd. (fE#f B 2% (55 57)
SE M e A PR F), a limited liability company established in the PRC
on May 14, 2020 and converted into a joint stock company with limited
liability on December 31, 2025, formerly known as Nanjing Zenshine
Pharmaceuticals Company Limited (Fd & fiE+ B 26 H R A)

the Company Law of the PRC ({H1# N RILFE A %)), as amended,
supplemented or otherwise modified from time to time
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“Compliance Advisor”

“Concert Party
Agreements”

“connected person(s)”

“connected
transaction(s)”

[REDACTED]
“core connected person”

“Core Product”

“CSDC”

“CSRC”

“Director(s)”

113 EIT”

“EIT Law”

“Employee Incentive
Scheme”

“Euronext”

“Extreme Conditions”

“FDA”

First Shanghai Capital Limited

the concert party agreement dated October 21, 2020 (as renewed on
April 25, 2025) between Dr. Yang and Dr. Hao, and the concert party
agreement dated November 28, 2022 between Dr. Yang and
Zhengxiang Jiwan, each governing the respective parties’ acting in
concert arrangements with respect to their interests in the Company

has the meaning ascribed thereto under the Listing Rules

has the meaning ascribed thereto under the Listing Rules

[REDACTED]
has the meaning ascribed thereto under the Listing Rules

has the meaning ascribed thereto in Chapter 18A of the Listing Rules,
which is the product for the purpose of satisfying the eligibility
requirements under Chapter 18A of the Listing Rules and Chapter 2.3
of the Guide for New Listing Applicants; for the purpose of this
document, our Core Product refers to sebaloxavir marboxil tablets

China Securities Depository and Clearing Co., Ltd. (W B & &5l 45 H
ABRFEAEATD)

the China Securities Regulatory Commission ("B #% 7% B BAFHI % 5
)

the director(s) of our Company, including all executive, non-executive
and independent non-executive directors

enterprise income tax

the Enterprise Income Tax Law of the PRC (1 3 A R 3 A B 1> 3 i 1%
L)), as amended, supplemented or otherwise modified from time to
time

the pre-[REDACTED] share incentive scheme adopted by our
Company on January 5, 2026, the principal terms of which are set
out in “Appendix IV — Statutory and General Information —
Employee Incentive Scheme”

The pan-European Stock Exchange

the occurrence of “extreme conditions” as announced by any
government authority of Hong Kong due to serious disruption of
public transport services, extensive flooding, major landslides,
largescale power outage or any other adverse conditions before
Typhoon Signal No. 8 or above is replaced with Typhoon Signal No.
3 or below

the United States Food and Drug Administration
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“FIL”

[REDACTED]
“FWB”

[REDACTED]
[REDACTED]

“Greater China”

LE TS

“Group”,

13 LE TS

our”,

our Group”,
We” Or “us”

“Hangzhou Zhengxiang”

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

“Hong Kong” or
GGHK”

“Hong Kong dollars” or
6‘HK$”

[REDACTED]

the Foreign Investment Law of the PRC ({3 A R ILFNE HM £ &
%)), as amended, supplemented or otherwise modified from time to
time

[REDACTED]
The Frankfurt Stock Exchange
[REDACTED]
[REDACTED]

the PRC, Hong Kong, the Macau Special Administrative Region, and
Taiwan, China

our Company and all of our subsidiaries or, where the context so
requires, in respect of the period before our Company became the
holding company of its present subsidiaries, the businesses operated by
such subsidiaries or their predecessors (as the case may be)

Hangzhou Zhengxiang Pharmaceuticals Co., Ltd. (WU JH1E+f B 224 fR 2y
#l), a predecessor and a historical wholly-owned subsidiary of our
Company, which was established in the PRC on June 22, 2018 and was
deregistered on October 31, 2022

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

the Hong Kong Special Administrative Region of the PRC
Hong Kong dollars, the lawful currency of Hong Kong

[REDACTED]
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[REDACTED] [REDACTED]
[REDACTED] [REDACTED]
[REDACTED] [REDACTED]
[REDACTED] [REDACTED]
[REDACTED] [REDACTED]
“IASB” the International Accounting Standards Board
“IFRS” IFRS Accounting Standards as issued by IASB
“Independent Third an individual or a company which, to the best of our Directors’
Party(ies)” knowledge, information and belief, having made all reasonable
enquiries, is not a connected person of the Company within the
meaning of the Listing Rules
[REDACTED] [REDACTED]
[REDACTED] [REDACTED]
[REDACTED] [REDACTED]
[REDACTED] [REDACTED]
[REDACTED] [REDACTED]
[REDACTED] [REDACTED]
[REDACTED] [REDACTED]
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“Latest Practicable Date”

[REDACTED]
“Listing Committee”
[REDACTED]
“Listing Guide”

“Listing Rules”

‘6LSE79
“Main Board”

“MENA”

“MOFCOM?” or
“Ministry of
Commerce”

“NASDAQ”
“NDRC”

“NMPAM

“Nomination Committee”

“NPC”

“NYSE”
[REDACTED]
[REDACTED]

August 17, 2026, being the latest practicable date for the purpose of
ascertaining certain information in this document prior to its
publication

[REDACTED]
the Listing Committee of the Stock Exchange
[REDACTED]

the Guide for New Listing Applicants, as amended, supplemented or
otherwise modified from time to time

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

The London Stock Exchange

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

Middle East and North Africa
the Ministry of Commerce of the PRC (%2 A [ A1 3 75 7534

The Nasdaq Stock Market

the National Development and Reform Commission of the PRC (H 3
N B LF0 B 52 8% A o e 2= B )

the National Medical Products Administration of the PRC ([5 5% %5 i, ¥
BHE L)

the nomination committee of the Board

the National People’s Congress of the PRC (H 3 A &A1 42 B A |
RERE)

The New York Stock Exchange
[REDACTED]
[REDACTED]
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[REDACTED] [REDACTED]
“PBOC” the People’s Bank of China (HFE A R4ER1T)

“PRC Legal Advisors”

“PRC Securities Law”

“Pre-[REDACTED]
Investment(s)”

“Pre-[REDACTED]
Investor(s)”

[REDACTED]
[REDACTED]
“R&D”

“Regulation S”

“Remuneration and
Appraisal Committee”

“RMB” or “Renminbi”
“SAFE”

113 SAM R”

“Securities and Futures
Ordinance” or “SFO”

13 SFC’?
“Share(s)”

Jingtian & Gongcheng, the legal advisors to our Company as to the
laws of the PRC

the Securities Law of the PRC ({3 A\ R ILFIEH #F57%)), as amended,
supplemented or otherwise modified from time to time

the pre-[REDACTED] investment(s) in our Company undertaken by
the Pre-[REDACTED] Investor(s), as described in “History and
Corporate Structure — Pre-[REDACTED)] Investments”

the investor(s) of Pre-[REDACTED] Investment(s)

[REDACTED]

[REDACTED]

research and development

Regulation S under the U.S. Securities Act

the remuneration and appraisal committee of the Board

Renminbi, the lawful currency of the PRC

the State Administration of Foreign Exchange of the PRC ("% A\ &3t
B B 5% A BE A5 3L ) )

the State Administration for Market Regulation of the PRC (13 A [&
S0 [ % i 3 B B AR )

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

the Securities and Futures Commission of Hong Kong

the ordinary share(s) issued by our Company with a nominal value of
RMBI1.00 each prior to the completion of the Share Subdivision and
RMBO0.10 each upon completion of the Share Subdivision, comprising
Unlisted Shares and H Shares
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“Share Subdivision”

“Shareholder(s)”

“Single Largest Group of
Shareholders”

[REDACTED]

“Sole Sponsor”

[REDACTED]

“Sophisticated
Investor(s)”

“SSE”

“STA”
[REDACTED]
“State Council”

“Stock Exchange” or
€CSEHK”

“subsidiary(ies)”

“substantial
sharcholder(s)”

“SZSE”

“Takeovers Code”

“Track Record Period”

“Trial Measures for
Administration”

‘6UAE7’
[REDACTED]
[REDACTED]

“United States” or “U.S.”

the subdivision of the Shares, pursuant to which each Share with a
nominal value of RMBI1.00 is subdivided into ten Shares with a
nominal value of RMBO0.10 each, to become effective immediately prior
to the [REDACTED]

the holder(s) of our Share(s)

Dr. Yang, Dr. Hao and Zhengxiang Jiwan

[REDACTED]

the sole sponsor as named in “Directors and Parties involved in the
[REDACTED]”

[REDACTED]

has the meaning ascribed to it under Chapter 2.3 of the Listing Guide

The Shanghai Stock Exchange

the State Taxation Administration (5% A R 3B B B H 44 )%))
[REDACTED]

the State Council of the PRC (73 A R 3 A1 5 5 1 e )

The Stock Exchange of Hong Kong Limited

has the meaning ascribed thereto under the Listing Rules

has the meaning ascribed thereto under the Listing Rules

The Shenzhen Stock Exchange

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

the two years ended December 31, 2024 and 2025 and six months ended
June 30, 2026

the Trial Administrative Measures of Overseas Securities Offering and
Listing by Domestic Companies ({5& A 1358 SMEEAT R Z5 F0 b i 87 3G
ﬁ?ﬁ?ﬁ%, as amended, supplemented or otherwise modified from time
to time

United Arab Emirates
[REDACTED]
[REDACTED]

the United States of America, its territories, its possessions and all
areas subject to its jurisdiction
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“Unlisted Share(s)”

“U.S. dollars”, “USS$” or
6‘USD9’

“U.S. Securities Act”

“VAT”

[REDACTED]
[REDACTED]
“Zenshine CA”

“Zenshine Changchun”

“Zenshine Hangzhou”

“Zenshine Yangzhou”

“Zhengxiang Jiwan” or
“Employee Incentive
Platform”

33 0/0 2

the ordinary share(s) issued by our Company with a nominal value of
RMBI1.00 each prior to the completion of the Share Subdivision and
RMBO0.10 each upon completion of the Share Subdivision, which is/are
not [REDACTED] on any stock exchange

United States dollars, the lawful currency of the United States

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

value added tax
[REDACTED]
[REDACTED]

Zenshine Pharmaceuticals Inc., a corporation incorporated in the U.S.
on July 17, 2019, and a wholly-owned subsidiary of our Company

Zenshine Pharmaceuticals (Changchun) Co., Ltd. (fEH: B2 (/) AR
/A d]), a limited liability company established in the PRC on September
17, 2025 and a wholly-owned subsidiary of our Company

Zenshine Pharmaceuticals (Hangzhou) Co., Ltd. (fE+£ 8 4 (FL M) A R
/~¥l), a limited liability company established in the PRC on January
22, 2025 and a wholly-owned subsidiary of our Company

Zenshine Pharmaceuticals (Yangzhou) Co., Ltd. (fE#£5 4 (45 1) H R
/5 ¥l), a limited liability company established in the PRC on January
21, 2025 and a wholly-owned subsidiary of our Company

Nanjing Zhengxiang Jiwan Enterprise Management Partnership
(Limited Partnership) (PR EFEFESEEMEBAEHREGE)), a
limited partnership established in the PRC on November 13, 2020 and
our Employee Incentive Platform

per cent

For ease of reference, the names of Chinese laws and regulations, governmental authorities,
institutions, natural persons or other entities (including certain of our subsidiaries) have been included
in this document in both the Chinese and English languages and in the event of any inconsistency, the
Chinese versions shall prevail. English translations of company names and other terms from the Chinese
language are provided for identification purposes only. The references to “provinces” of China include
provinces, municipalities under direct administration of the central government and provincial-level

autonomous regions.
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The following table sets out the full legal names and the corresponding abbreviations used in this
document for the [REDACTED] who participated in our Pre-[ REDACTED] Investments.

“Beijing Kunlun”

“Changchun Changxing”

“Changchun Runxin”

“Chongqing Proxima”

“Chuangyi Future”

“Chuangyi Yingdi”

“City Football”

“Enjie Venture”

“Ennovation Chengfeng”

“Ennovation Raylight”

“FIIF I1”

i)

“Hangzhou Chuanhua’

“Hangzhou Taikun”

“Jiangbei Gaoxin”

“Jiangsu Dingzhu”

“Zhongbo Shouzhong”

“Jieyuan Growth”

“Jiuyou Herong”

Beijing Kunlun Internet Intelligent Industry Investment Fund
Partnership (Limited Partnership) (b0 E @y B0 40 40 2 i S & &
GEEEARER))

Changchun Changxing Equity Investment Fund Partnership (Limited
Partnership) (RERBEKHEREE S EBLE(AREY))

Changchun Xinghe Runxin Entrepreneurship Investment Center

(Limited Partnership) (R&EIMHGEAIERE T L (AREE))

Chongqing Proxima Private Equity Investment Fund Partnership
Enterprise (Limited Partnership) (EE LR SREREREEEGB0
EHREE))

Nanjing Chuangyi Future Entrepreneurship Investment

(Limited Partnership) (Fg 5t A58 KA GIZEHREH L (HFRAEE))

Nanjing Chuangyi Yingdi Angkeli Venture Capital Partnership
Enterprise (Limited Partnership) (R 8158 St 55 BRI B ERE &9 4
EHEREE))

Nanjing City Football Club Co., Ltd. (Fd 517 & BRR 44 TR A TR F)

Center

Nanjing Enjie Venture Capital Partnership Enterprise (Limited
Partnership) (F i BIEHIZERE G B EE(FREE))

Nanjing Ennovation Chengfeng Venture Capital Partnership (Limited
Partnership) (F ot BAZHAIERE G B EE(AREGE))

Nanjing Ennovation Raylight Venture Capital Partnership (Limited
Partnership) (R 2t BAREDCRIZERE G B EEAREGE))

Future Industry Investment Fund Phase II (Limited Partnership) (JGiE
MR EEREEE-MAERAE))

Hangzhou Chuanhua Kechuang Equity Investment Fund Partnership
(Limited Partnership) (BU/HELRIAIRER EEEG B AEARSG
%))

Hangzhou Taikun Equity Investment Fund Partnership Enterprise

(Limited Partnership) (Wi ERBHERERESEEBEEAREE))

Nanjing Jiangbei Hi-Tech Industrial Development Equity Investment
Fund (Limited Partnership) (Fd &t 7LAb 18 0007 2 6 88 e i pE 4% & i 4
(HREE))

Jiangsu Dingzhu Technology Co., Ltd. (YL&R AT R B0 A BRA 7))

Jiaxing Zhongbo Shouzhong Equity Investment Partnership (Limited
Partnership) (58 7 PSR E S B BEE(FIREE))

Nanjing Jieyuan Growth Venture Capital Partnership Enterprise
(Limited Partnership) (Fi s HER LRI EREGEELEAREE))

Gongqingcheng Jiuyou Herong Investment Management Partnership

Enterprise (FL & A K MER EE A B )
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“Jumpcan
Pharmaceutical”

“KangJoin”

“LYZZ Fund”

“MPC HK”
“MPC VI~
“MPC VI-A”

“Nanjing Jiakang”

“Nanjing Runxin”

“Qirui Youkang”

“Saizhi Chuangyun VI~

“Saizhi Chuangyun VII”

“Saizhi Saidao I1”
“Shenyang Yueyin”
“Suzhou Proxima”
“Yangtze River
Chenxing”
“Zhonghui Baohua”

“Zhonghui Shengping”

“Zijin Advanced
Manufacture”

Jumpcan Pharmaceutical Group Co., Ltd. (¥)!| 26 2£ 8 H A R/ F])

KanglJoin Biotech Co., Limited

LYZZ Capital (Jiang Su) Healthcare Venture Fund, L.P. (7Lf#E % i
PRl E LN EREREE(AREGE))

MPC VI HK Limited
MPC VI L.P.
MPC VI-A L.P.

Nanjing Jiakang Venture Capital Partnership Enterprise (Limited
Partnership) (B R ERAIERE G B LEHIRER))

Nanjing Runxin Cooperative SME Development Fund Partnership
(Limited Partnership) (B85 #EAE W F /b8t R a 5% 3 (R
a¥))

Nanjing Qiruiyoukang Venture Capital Partnership
Partnership) (B 2 HE i RAIEREEBEECEREGE))

Hangzhou Saizhi Chuangyun Phase VI Venture Capital Partnership
(Limited Partnership) (BU/H TR B ZFEMKERE G B EECHRE
%))

Hangzhou Saizhi Chuangyun Phase VII Venture Capital Partnership
(Limited Partnership) (PUNERAIZEMBERESBCEARE
%))

Hangzhou Saizhi Saidao Phase II Venture Capital Partnership (Limited
Partnership) (WU FER FEE A AIER EEH R ECHRER))

Shenyang Yueyin Dingtai Equity Investment Management Center
(Limited Partnership) (7 5 %7 E[1 & 28 IR RE R E B H PO (A IR B )

Suzhou Proxima Phase III Venture Capital Partnership Enterprise

(Limited Partnership) (#fJH L #8E ZHABI R E S B LR (ARAE))

Nanjing Yangtze River Chenxing Equity Investment Partnership
(Limited Partnership) (B 58 TR ERERESGBLE(ARAE))

Jiaxing Zhonghui Baohua Venture Capital Partnership Enterprise
(Limited Partnership) GRll A EEH EQERESHLEHREE))

Jiaxing Zhonghui Shengping Venture Capital Partnership Enterprise
(Limited Partnership) G&HL R MEF-FRIEHREEHEEFREE))

Nanjing Zijin Advanced Manufacturing Industry Equity Investment
Center (Limited Partnership) (&% %84 oo i Rt A8 E AR & P (OFF
REH))

(Limited

Y
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