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.

OUR HISTORY AND DEVELOPMENT

OVERVIEW

Driven by the development of the internet, especially the mobile telecommunication
network, in China in 2000s, and leveraging on their in-depth understanding of the mobile
telecommunication network in China, accumulated expertise in information technology and
experience in the provision of information technology value-added services, Mr. Feng and Mr.
Du co-founded Beijing Yihe Jiaxun Information Technology Co., Ltd.* (dtattaRME(E S 4%
A BREALA ) (“Beijing Yihe Jiaxun”) in Beijing in 2002 to experiment various
applications of information technology with an aim to reform and advance the application of
information technology in the freight logistics industry. Since its establishment, Beijing Yihe
Jiaxun was principally engaged in technology development, technology consulting and the
provision of technology services as well as the provision of information services under
category 2 value-added telecommunications businesses. In 2010, attracted by the rewards
policy of investment, in particular the rewards to enterprises moved to or newly established in
Hefei, issued by the Government of Hefei, Mr. Feng and Mr. Du established our Company in
Hefei together with Mr. Chen and Mr. Wang. After the establishment of our Company, all
businesses (including Guanchebao (& HE) and all other intellectual properties and assets but
excluding the non-transferable whole network SP permit (E#ISP#FFr#¥)) of Beijing Yihe
Jiaxun were contributed to our Company’s capital and became owned by our Company. As
such, Beijing Yihe Jiaxun is considered as the predecessor of our Company.

Please see the paragraphs headed “Corporate Development of our Company—A. About
Beijing Yihe Jiaxun” and “Corporate Development of Our Company—B. Establishment of Our
Company” below for further details.

MILESTONES

The following events are the key business milestones of our Group since its

establishment:

Year Events

2002 * Beijing Yihe Jiaxun was established in Beijing, China

2005 e Launched Guanchebao (EH.E), our self-developed SaaS solutions,
signifying the first development phase of our digital freight business

2010 * Our Company was established in Anhui, China

2013 » Established our digital freight platform

2014 » Launched Trucker Community ("R & Hi7{7), the first “online + offline”
community for truckers in China, reflecting our strategic transformation
to another new development stage

2017 * Selected as one of the First Group of Pilot Enterprises for Digital
Freight Businesses (1 #L#EHHE {2 B2E) in China

2021 * Best Exemplary Enterprise of Innovative Logistics and Supply Chain

Management ()i B E SR AT i /R L %67) by Smart Logistics
Committee of China Communications and Transportation of Association
(h B S A 1 & R S IR B )

+ Key “Little Giant” Enterprise (ZFEFEH/NE AN %) by the MIIT
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CORPORATE DEVELOPMENT OF OUR COMPANY
A. About Beijing Yihe Jiaxun

Beijing Yihe Jiaxun was established in Beijing on September 26, 2002. At the time of its
establishment, Beijing Yihe Jiaxun had an initial registered capital of RMB500,000 and was
held as to approximately 33.34% by Mr. Feng, 33.32% by Mr. Wu Zhangxian (%% %%) and
33.34% by Ms. Dong Jie (#iX).

From June 2003 to June 2006, Beijing Yihe Jiaxun had a few share transfers and capital
increases, as a result of which, the registered capital of Beijing Yihe Jiaxun was increased to
RMB17,000,000 and was held as to approximately 41.53% by Mr. Feng, 41.53% by Mr. Du,
15% by Beijing Kingsoft Digital Entertainment Science and Technology Co.,Ltd.* (Jt5t4x 11
B IRGERH A R/AF]) (“BK Entertainment”), a wholly-owned subsidiary of Beijing
Kingsoft Qijian Digital Science and Technology Co., Ltd.* (604 11177 8 BRS AL A FR A 7l
(“Beijing Kingsoft”), and 1.94% by Mr. Shen Zhengkun (JL1EE2). At the time of the share
transfer, Beijing Kingsoft was owned as to 80% by Ms. Qiu Weiqgin (3K{%/r) and 20% by Ms.
Lei Peili (F3540), and to the best knowledge of our Directors, who are independent third
parties.

From June 2006 to November 2009, Beijing Yihe Jiaxun had a few share transfers, and
as a result of which, Beijing Yihe Jiaxun was held as to approximately 35% by Mr. Feng, 35%
by Mr. Du, 15% by BK Entertainment and 15% by Mr. Wang Wenfu ({£3&).

Mr. Wang Wenfu subsequently disposed all of his equity interests in Beijing Yihe Jiaxun
to Mr. Feng. As of November 2010 and immediately prior to the Sale, Beijing Yihe Jiaxun was
held as to 50% by Mr. Feng, 35% by Mr. Du and 15% by BK Entertainment.

To the best knowledge of our Directors, Mr. Wu Zhangxian, Ms. Dong Jie, Mr. Shen
Zhengkun and Mr. Wang Wenfu are independent third parties.

After the establishment of our Company in 2010, Mr. Feng and Mr. Du decided to operate
the digital freight business through our Company, and therefore they (i) arranged to effect all
business and assets of Beijing Yihe Jiaxun (except for the non-transferable whole network SP
permit (ZAISPFFAI#)) (the “Remaining IPs”) to be contributed to our Company’s capital so
that such Remaining IPs will become owned by our Company, and (ii) agreed to transfer to BK
Entertainment or its designated entity an amount of shares to mirror BK Entertainment’s
capital contribution in Beijing Yihe Jiaxun (the “Sale Arrangement”). Subsequently, as Mr.
Feng and Mr. Du fully devoted themselves to the business operation of our Company and
considered the fact that Beijing Yihe Jiaxun was merely a holding entity for the whole network
SP permit (2#SP#F i) and did not have actual business operation, together with BK
Entertainment, they sold Beijing Yihe Jiaxun on August 17, 2011 (the “Sale”) to Ms. Lv
Yanfeng (= %i%¥) and Mr. Fang Gang (J7fll), who are independent third parties, at a
consideration of RMB9,600,000 based on arm’s length negotiation with reference to the value
of the whole network SP permit (2=#4SPFT 1l #) held by Beijing Yihe Jiaxun. Prior to the Sale,
Beijing Yihe Jiaxun was not involved in any material non-compliances.
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To the best knowledge of our Directors, Beijing Yihe Jiaxun was subsequently and
voluntarily deregistered on March 9, 2018 as a result of business restructuring of its then
owner(s).

B. Establishment of Our Company

Our Company was established as a joint stock company with limited liability in the PRC
on June 23, 2010 with an initial registered share capital of RMB30,000,000 divided into
30,000,000 Shares with a nominal value of RMB1.0 each, and was held by Mr. Feng, Mr. Du,
Mr. Wang and Mr. Chen. Details of the shareholding structure of our Company at the time of
its establishment were as follows:

Name of Shareholder Number of Shares Shareholding
1. Mr. Feng 11,250,000 37.50%
2. Mr. Du 11,250,000 37.50%
3. Mr. Chen 6,000,000 20.00%
4.  Mr. Wang 1,500,000 5.00%
TOTAL 30,000,000 100.00%

Mr. Feng and Mr. Du became acquainted with each other while they were studying in the
same university. Mr. Feng and Mr. Chen were acquaintances. Mr. Chen introduced Mr. Wang
to Mr. Feng. Mr. Wang was attracted by the development of a digitalized freight transportation
platform and therefore decided to fund the establishment of our Company together with Mr.
Feng, Mr. Du and Mr. Chen. Mr. Wang is currently the secretary of the Party Committee (3
Z::E%0) of our Company and is principally responsible for coordinating communications with
governmental authorities. As Mr. Wang is not involved in the day-to-day management of our
Company, or any decision-making process of our Company’s business development strategies,
our Company does not consider Mr. Wang a senior management member of our Company.

To the best knowledge of our Company, Mr. Chen is an independent professional investor
and is experienced in equities investment.

C. Earlier Shareholding Changes
(a) Earlier Share Transfers

The shareholding structure of our Company remained unchanged from its establishment
until December 2011. From December 2011 to February 2015, the shareholding changes of our
Company are set forth below:

(i) on December 11, 2011, Mr. Chen disposed part of his equity interests (equivalent to
unpaid registered share capital of RMB2,600,000) in our Company to Hefei Qizhang
Project Investment Co., Ltd.* (& IR EIE H # & A R EAL A 7)) (“Hefei Qizhang”)
at nil consideration. Hefei Qizhang is a PRC-based limited liability company and
was deregistered on May 17, 2019. Since its establishment and up to its
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(ii)

(iii)

(iv)

(v)

(vi)

deregistration on May 17, 2019, Hefei Qizhang was owned as to 43% by Ms. Jiang
Jueying (VL4 9%) and 57% by four other individuals, none of which held more than
20% equity interests in Hefei Qizhang. To the best knowledge of our Directors after
due enquiry, all shareholders of Hefei Qizhang are independent third parties;

on May 18, 2012, as Mr. Chen was not optimistic about our Company’s development
at that time, Mr. Chen disposed all of his remaining equity interest in our Company
(equivalent to 3,400,000 Shares) to Mr. Du at a consideration of RMB2,000,000 at
cost after arm’s length negotiation;

on August 9, 2012, Mr. Feng transferred 900,000 Shares of our Company to Ms. Yue
Jingzhi (fi#H’H) at a consideration of RMB900,000. As our Company was at its
early development stage, such consideration was determined on a RMB1.00 per
share basis with reference to Mr. Feng’s corresponding capital contribution;

in April 2012, Mr. Feng and Mr. Zhu Xiaoman (4/)i#) entered into a loan
agreement, pursuant to which, on August 9, 2012, Mr. Feng transferred 300,000
Shares of our Company to Mr. Zhu Xiaoman as a security at a consideration of
RMB300,000, determined on a RMB1.00 per share basis with reference to Mr.
Feng’s corresponding capital contribution which is the same as the loan amount;

on August 9, 2012 and May 22, 2012, Mr. Feng and Mr. Du transferred 450,000
Shares and 450,000 Shares of our Company, respectively, to Beijing Kingsoft, each
at nil consideration pursuant to the Sale Arrangement; and

on February 12, 2015, due to immediate capital needs to ease its internal capital
shortage, Hefei Qizhang disposed all of its equity interests in our Company (i.e.
2,600,000 Shares) to Mr. Feng at a discounted consideration of RMB7,280,000
based on arm’s length negotiation with reference to the consideration of RMB2.80
per share as agreed between our Company and the [REDACTED] Investors in the
Series A Investment.

As a result of the above share transfers and as of February 12, 2015, the shareholding

structure of our Company was as follows:

Approximate
Name of Shareholder Number of Shares shareholding
1. Mr. Feng 12,200,000 40.67%
2. Mr. Du 14,200,000 47.33%
3.  Mr. Wang 1,500,000 5.00%
4.  Ms. Yue Jingzhi 900,000 3.00%
5. Beijing Kingsoft 900,000 3.00%
6. Mr. Zhu Xiaoman 300,000 1.00%
TOTAL 30,000,000 100.00%
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(b) Subsequent Share Transfers and Capital Increases

From February 2015 to April 2017, our Company underwent three rounds of capital
increases, as a result of which the total registered share capital of our Company was increased
to RMB40,937,500 (equivalent to 40,937,500 Shares) with the additional registered share
capital being subscribed by Nanjing Luge Investment, Jiangsu Gaotou Kedai Venture
Investment Partnership (Limited Partnership)* (VL#R=iZEMERIZEREREEREY))
(“Jiangsu Gaotou Kedai”), and certain [REDACTED] Investors, including Jiangsu Gaotou
Innovation SME Development Investment Partnership (Limited Partnership)* (7L = £ 8#T
NS RAIZERE S B EERAY)) (“Jiangsu Gaotou Innovation”), Tianjin Huacheng
Intelligent Investment Partnership (Limited Partnership)* (K ##E i  BIZER E A B B ¥ECH
FRE4%)) (“Tianjin Huacheng Intelligent”) and Nanjing Kaiyuan Growth Investment
Partnership (Limited Partnership)* (B8t HIZERESBEEEREGH)) (“Nanjing
Kaiyuan”), details of which are set out below:

Number of
Subscriber(s) Date Shares Consideration
(Year.Month.Date) RMB
1. Jiangsu Gaotou Kedai” 2015.02.15 3,750,000 20,000,000
2. Jiangsu Gaotou Innovation‘” 2015.02.15 1,875,000 10,000,000
3.  Tianjin Huacheng Intelligent®® 2015.02.15 1,875,000 10,000,000
4. Nanjing Kaiyuan® 2015.10.19 937,500 5,000,000
5. Nanjing Luge Investment™ 2015.10.15 2,500,000 10,000,000
TOTAL 10,937,500 55,000,000
Notes:

(1)  Jiangsu Gaotou Kedai subsequently disposed all its equity interests in our Company on April 6, 2017, details
of which are set out in the paragraph below.

Both Jiangsu Gaotou Kedai and Jiangsu Gaotou Innovation are controlled by Nanjing Yida Equity Investment
Management Partnership (Limited Partnership)* (F§n /R G EMAEERAE)) (“Nanjing Yida”)
as general partner.

(2)  Further details of subscription made by Jiangsu Gaotou Innovation, Tianjin Huacheng Intelligent and Nanjing
Kaiyuan are set out in the paragraph headed “[REDACTED] Investments” below.

(3) Nanjing Luge Investment Management Center LLP* (F R B &EH L (HRAEH)) (“Nanjing Luge
Investment”) is a PRC-based limited partnership established by Mr. Feng and Mr. Du, and previously an
employee shareholding platform of our Company for (i) holding certain equity interests by Mr. Feng, Mr. Du,
Mr. Wang and Mr. Pan Ruibo (i#%4ii%), an employee of our Company and an independent third party, and (ii)
temporarily holding reserved shares of our Company for share rewards to our Company’s employees for their
contribution to our Company’s growth from time to time. As of the Latest Practicable Date, Nanjing Luge
Investment was owned as to 76.94% by Mr. Feng, 1.00% by Mr. Du (as general partner), 14.71% by Mr. Wang
and 7.35% by Mr. Pan Ruibo. The consideration was lower than that paid by Jiangsu Gaotou Kedai, Jiangsu
Gaotou Innovation and Nanjing Kaiyuan, taking into account the fact that Nanjing Luge Investment was not
granted any special rights.
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During the same period, certain of our then existing shareholders disposed part or all of

their equity interests in our Company, details of which are set out below:

Number of
Transferor(s) Transferee(s) Date Shares  Consideration
(Year.Month.Date) RMB
1. Jiangsu Gaotou Nanjing Luge 2017.04.06 3,750,000 25,480,517
Kedai Information"
2. Mr. Wang Mr. Feng 2015.03.11 250,000 267,5007
3. Mr Zhu Xiaoman Mr. Feng 2015.03.11 300,000 321,000®
4. Beijing Kingsoft Nanjing Luge 2015.09.29 900,000 3,600,000
Investment
5. Ms. Yue Jingzhi Mr. Tan Yongquan 2015.02.01 900,000 963,000
(TR
6. Mr. Feng Mr. Ye Sheng 2015.09.14 1,000,000 1,070,000
€y
(“Mr. Ye”)*®
Ms. Shi Guifang 2015.02.01 300,000 321,000
(FHETS) @
Haitong Unitrust 2016.03.11 768,450 7,286,857
Tianjin®
7. Mr. Du Ms. Wang Shumei 2015.10.20 1,608,000 15,007,500
(FH)
Shanghai 2015.10.20 535,000 4,993,200
Rongchuan®
Time Investment®’ 2015.11.29 1,072,000 10,000,000
Haitong Unitrust 2016.03.11 303,450 2,877,477
Tianjin®
8. Ms. Wang Shumei Mr. Chen Ming 2017.03.31 428,800 4,000,000
()
Notes:
(1) Nanjing Luge Information Technology Co., Ltd.* (M&xE#MEEHMARAR) (“Nanjing Luge
Information”) is a PRC-based limited liability company and wholly owned by Mr. Feng.
(2)  Mr. Tan Yongquan is the son of Ms. Yue Jingzhi. Given that Mr. Tan Yongquan considered investment in our

Company at early times was risky and to help his mother maintain stable cash flow, Mr. Tan Yongquan
purchased Ms. Yue Jingzhi’s equity interests in our Company. Subsequently, in 2018, Mr. Tan Yongquan
believed that our Company’s business operation and development was stable and promising, and therefore
decided to transfer such interests in our Company back to Ms. Yue Jingzhi, details of which are set out in the

paragraph headed “[REDACTED] Investments—Other Investments” below.
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3)

)

(%)

(6)

(N

(3)

€))

(c)

By virtue of a Shareholders’ resolution passed on September 14, 2015, Mr. Feng transferred 1,000,000 Shares
of our Company to Mr. Ye (the chief technology officer of our Company), at a consideration of RMB1,070,000
based on consideration of RMB1.07 per share as agreed in the most recent share transfer at that time between
Mr. Zhu Xiaoman and Mr. Feng on March 11, 2015, for the purpose of rewarding Mr. Ye’s continuous
dedication and contribution to our Company’s development. As the Shares transferred to Mr. Ye is part of our
Company’s employee rewards scheme, the consideration is significantly lower than that agreed with Haitong
Unitrust Tianjin, a [REDACTED] Investor.

In addition, on February 1, 2015, as a result of debt-to-equity swap arrangement under the loan agreement
entered into by and between Mr. Feng and Ms. Shi Guifang on April 15, 2014 (“the Loan Agreement”), Mr.
Feng transferred 300,000 Shares to Ms. Shi Guifang at a consideration of RMB321,000 in accordance with the
terms of the Loan Agreement.

Haitong Unitrust International Financial Leasing (Tianjin) Co., Ltd.* (/815 {5 B B Al & fL & (R A FRA 7))
(formerly known as Haitong UniFortune International Leasing Co., Ltd. (%5 % 8 AL E A FRA 7))
(“Haitong Unitrust Tianjin”), Shanghai Rongchuan Investment Management Center (Limited Partnership)
(LRI EEM PO AY)) (“Shanghai Rongchuan”) and Beijing Time Investment Partnership
(Limited Partnership) (AL R E B BECEREE)) (“Time Investment”) are [REDACTED] Investors
of our Company. Further details are set out in the paragraph headed “[REDACTED] Investments” below.

Ms. Wang Shumei is a [REDACTED] Investor of our Company. Among the 1,608,000 Shares acquired by Ms.
Wang Shumei, 428,800 Shares were held by Ms. Wang Shumei on behalf of Mr. Chen Ming for the purpose
of simplifying the shareholder structure of our Company and aligning their interests as shareholders of our
Company. Ms. Wang Shumei and Mr. Chen Ming are acquaintances. Ms. Wang Shumei subsequently
transferred 428,800 Shares to Mr. Chen Ming. Mr. Chen Ming subsequently disposed all of his equity interests
in our Company to Shanghai Qian’ao (as defined below), details of which are set out in the paragraph headed
“[REDACTED] Investments” below.

The share transfer was made for the purpose of maintaining Mr. Feng’s controlling interests in our Company.
The consideration was determined based on parties’ arm’s length negotiation with reference to the
consideration of RMB1.07 per share agreed for shares transferred by Mr. Feng to Mr. Zhu Xiaoman on the
same date.

The consideration was determined with reference to the total borrowing amount of RMB300,000 plus a total
interest amount of RMB21,000 for Mr. Zhu Xiaoman’s lending to Mr. Feng for the period from April 2012 to
March 2015. Mr. Zhu Xiaoman was not entitled to any shareholder’s right in our Company. Further details are
set out in the paragraph headed “—(a) Earlier Share Transfers”.

The consideration was determined based on arm’s length negotiation, taking into account that Beijing
Kingsoft’s immediate capital needs, and with reference to RMB5.33 per share agreed in the Series A
Investments.

Conversion of Capital Reserve into Paid-in Registered Share Capital

On June 19, 2017, our Company converted all of its then existing capital reserve of

RMB24,562,500 into paid-in registered share capital at a ratio of 10:6 (“Capital
Conversion”), following which the total registered share capital of our Company was

increased to RMB65,500,000 while the shareholding structure of our Company remained

unchanged. The table below sets out the shareholding and the number of Shares held by our

Shareholders immediately prior to and after the completion of the Capital Conversion. Our

shareholding structure remained unchanged from the completion of the Capital Conversion and

up to January 1, 2018.
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Number of Shares

immediately

after the

immediately completion

prior to the of the
Capital Capital Approximate
Name of Shareholder Conversion Conversion shareholding
1. Mr. Feng 10,681,550 17,090,480 26.09%
2.  Mr. Du 10,681,550 17,090,480 26.09%
3. Nanjing Luge Information 3,750,000 6,000,000 9.16%
4. Nanjing Luge Investment 3,400,000 5,440,000 8.31%
5. Jiangsu Gaotou Innovation 1,875,000 3,000,000 4.58%

6. Tianjin Huacheng

Intelligent 1,875,000 3,000,000 4.58%
7. Mr. Wang 1,250,000 2,000,000 3.05%
8. Ms. Wang Shumei 1,179,200 1,886,720 2.88%
9. Time Investment 1,072,000 1,715,200 2.62%
10. Haitong Unitrust Tianjin 1,071,900 1,715,040 2.62%
11. Mr. Ye 1,000,000 1,600,000 2.44%
12. Nanjing Kaiyuan 937,500 1,500,000 2.29%
13. Mr. Tan Yongquan 900,000 1,440,000 2.20%
14. Shanghai Rongchuan 535,000 856,000 1.31%
15. Mr. Chen Ming 428,800 686,080 1.05%
16. Ms. Shi Guifang 300,000 480,000 0.73%
TOTAL 40,937,500 65,500,000 100.00%
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D. Recent Shareholding Changes of Our Company
(a) Recent Share Transfers and Capital Increases

Since 2018 and immediately prior to the [REDACTED], the registered share capital
contributed by Mr. Feng, Mr. Du, Mr. Wang, Mr. Ye and Ms. Wang Shumei remained
unchanged and their respective shareholding was diluted as a result of subscription of
additional registered share capital by a group of corporate strategic investors, including
Shenzhen Anpeng Intelligent Investment Fund Enterprise (Limited Partnership)* (ZRYIIZ MR
BRERSMCEEIRSBY)) (“Shenzhen Anpeng”), Shanghai Yunxin, Anhui Province SME
Development Fund Co., Ltd.* (Z#&EF/NMMeFEREREEESARAR) (“Anhui SME Fund”),
CITIC Securities Investment Co., Ltd.* (FfFEHHEARAR]) (“CITICS Investment”),
Central Enterprise Rural Industry Investment Fund Co., Ltd.* (4 S {2E40F & 2L &L 4 i
WA BRAF]) (“Central Fund”), Anhui Guoyuan Seed II Investment Fund Co., Ltd.* (Z#(H
Juil T AR ZERE R B A R/A F]) (“Guoyuan Seed I17), Nanjing Taihua Equity Investment
Management Center (Limited Partnership)* (Fgat = HERMEREEH P LEREGH))
(“Nanjing Taihua”), Hefei New Economy Industry Development Investment Co., Ltd.* (&5
HTRSTS E E R E AR A]) (“Hefei New-Econ Co.”), Anhui Hexin Investment Co., Ltd.*
(ZHAEFEREABRAT) (“Anhui Hexin”) and Wenzhou Fangdao Equity Investment Fund
Management Partnership (Limited Partnership)* (MM 7 ERAERERSEHLEB EEER
%)) (“Wenzhou Fangdao”), details of which are set out below:

Number of

Subscriber(s) Date Shares  Consideration

(Year.Month.Date) RMB
1. Shenzhen Anpeng 2018.06.30 1,455,600 30,000,000
2. Shanghai Yunxin 2019.03.25 11,815,694 243,522,135
3. Anhui SME Fund 2020.11.30 1,312,855 50,000,000
4.  CITICS Investment 2020.12.31 787,713 30,000,000
5. Central Fund 2020.12.31 1,181,569 45,000,000
6. Guoyuan Seed II 2020.12.31 525,142 20,000,000
7. Nanjing Taihua 2020.12.31 393,856 15,000,000
8.  Hefei New-Econ Co. 2020.12.31 787,713 30,000,000
9.  Anhui Hexin 2020.12.31 393,856 15,000,000
10. Wenzhou Fangdao 2020.12.31 262,571 10,000,000

TOTAL 18,916,569 488,522,135

Further details of the above share capital subscription are set out in the paragraph headed
“[REDACTED] Investments” below.
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In addition, certain of our then existing shareholders disposed part or all of their equity
interests in our Company, details of which are set out below:

Number of Approximate

Transferor(s) Transferee(s) Date Shares consideration
(Year.Month.Date) RMB
1. Nanjing Luge Ganzhou Jinxi‘" 2018.06.28 6,000,000 28,538,179
Information
2. Ganzhou JinxiV Shanghai Chuyan(z) 2021.04.21 814,551 3,877,262.76
Certain [REDACTED]  2018.08.11 5,185,449 92,880,000
Investors"” ~2020.12.28
3. Nanjing Luge Tianjin Mingyin 2020.02.17 5,440,000 13,600,000
Investment
4. Tianjin Mingyin Tianjin Mingwei 2021.01.25 339,142 847,855
Tianjin Mingyun 2021.01.25 401,106 1,002,765
Tianjin Mingtong 2021.01.25 412,513 1,031,282.5®
Shanghai Qingge 2021.01.25 1,485,300 3,713,250
5. Tianjin Mingyin Shanghai Qingge 2021.09.10 864,185 2,160,462.50
6. Tianjin Mingtong Shanghai Qingge 2021.09.10 7,200 18,000
7. Tianjin Mingwei Shanghai Qingge 2021.09.10 39,800 99,5004
8. Tianjin Mingyun Shanghai Qingge 2021.09.10 8,000 20,000
9. Mr. Chen Ming Shanghai Qian’a0®  2021.04.21 686,080 3,999,846.40
10. Ms. Shi Guifang Shanghai Qian’a0®™®  2021.04.21 480,000 1,512,000
11. Jiangsu Gaotou Hainan Yujun(6) 2018.11.21 242,600 5,000,000
Innovation
Huiwang Equity(G) 2018.11.21 242,600 5,000,000
12. Mr. Tan Yongquan Ms. Yue Jingzhim 2018.07.04 1,440,000 963,000
Notes:

D

@)

3)

Ganzhou Jinxi Investment Partnership (Limited Partnership)* (#iM&ZHESHEEGEREY))
(“Ganzhou Jinxi”) was a PRC-based limited partnership which was deregistered due to cease of
business operation on December 28, 2021. Immediately prior to its deregistration, Ganzhou Jinxi was
owned as to 52% by Mr. Feng and 48% by Mr. Du.

Shanghai Chuyan is a limited partnership formed under the laws of the PRC by Mr. Feng and Mr. Du
for the sole purpose of holding equity interests in our Company. As of the Latest Practicable Date,
Shanghai Chuyan was owned as to 52% by Mr. Feng (an executive Director and the chairman of the
Board) as its general partner and 48% by Mr. Du (an executive Director, the chief executive officer and
the general manager of our Company) as its sole limited partner. Mr. Feng and Mr. Du decided to form
Shanghai Chuyan in Shanghai due to Shanghai’s favorable taxation scheme for shareholding platform.
As such, in 2021, Mr. Feng and Mr. Du decided to transfer all remaining equity interests held by
Ganzhou Jinxi after share transfers to various [REDACTED] Investors to Shanghai Chuyan.

Such [REDACTED] Investors include Zhejiang Yanzi Investment Management Co., Ltd.* (WiiLEHF4%
EEMA M) (“Zhejiang Yanzi”), Hengqin Zanlu No. 1 Equity Investment Fund Partnership
(Limited Partnership)* (%ﬁg*ﬁﬁ%* "ﬁ%ﬁﬁ%%{ﬁﬁﬁ(ﬁﬁﬁﬁ%)) (“Hengqin Zanlu No. 1”), Tianjin
Huacheng OLondon Investment Management Partnership (Limited Partnership)* (R sl Bl fi £ &
MEB A RAH)) (“Tianjin Huacheng OLondon™), Tianjin Huacheng Intelligent and Huangshan
Fengying Equity Investment Fund (Limited Partnership)* (&I BMERERESAIREH))
(“Huangshan Fengying”), Hainan Yujun Investment Partnership (Limited Partnership)* (i g B % &
%U(ﬁ%(ﬁﬁﬁ/a\ﬁ()) (formerly known as Ningbo Yujun Equity Investment Partnership (Limited
Partnership)* (EEP LR R S S B ¥ E R 5 1K)) (“Hainan Yujun”), Huiwang (Shanghai) Equity
Investment Management Partnership (Limited Partnership)* CHERE( EV) R EE A B EEERE
%)) (“Huiwang Equity”), Gon gingcheng Ruixin Luge Equity Investment Partnership (Limited
Partnership)* (ﬁgﬁﬁﬁﬂﬁﬁﬂﬁ%ﬁ%/ﬁ\% EEBRAE)) (“‘Gonggingcheng Ruixin™), and Hainan
Fanrong No. 2 Investment Center (Limited Partnership)* (%4 S ETLEREE))
(“Fanrong No. 2”). Details of share transfers to such [REDACTED] Investors are set out in the
sub-paragraphs headed “Series B Investments” and “Series C Investments.”
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(4)  Determined on a RMB2.5 per share basis.

(5)  Shanghai Qian’ao Enterprise Management Partnership (Limited Partnership)* (LRI EY
ECHERE)) (“Shanghai Qian’ao”) is a PRC-based limited partnership established by Mr. Chen
Ming and Ms. Shi Guifang in proportion to their respective shareholding in our Company and a
[REDACTED] Investor of our Company. Further details are set out in the paragraph headed
“IREDACTED] Investments” below.

(6)  Further details are set out in the paragraph headed “[REDACTED] Investments” below.

(7)  Please see note (2) to the sub-paragraph headed “—C. Earlier Shareholding Changes—(b) Subsequent
Share Transfers and Capital Increases” above.

[REDACTED]

Our Shareholders and their respective shareholding percentage remained unchanged

immediately prior to and after the [REDACTED] and up to immediately prior to the
completion of the [REDACTED], details of which are set out below:

Number of Shares

Immediately following the

completion of the
[REDACTED] and up to
immediately prior to

the completion of
the [REDACTED]

immediately prior Number of Approximate
Name of Shareholder to the [REDACTED] Shares shareholding
1. Mr. Feng 17,090,480 [REDACTED] 20.25%
2. Mr. Du 17,090,480 [REDACTED] 20.25%
3. Mr. Wang 2,000,000 [REDACTED] 2.37%
4. Mr. Ye 1,600,000 [REDACTED] 1.90%
5. Employee Shareholding
Platforms‘" 5,440,000 [REDACTED] 6.44%
6. Shanghai Chuyan 814,551 [REDACTED] 0.96%
7.  [REDACTED] Investors‘® 40,381,058 [REDACTED] 47.83%
TOTAL 84,416,569 [REDACTED] 100.00%
Notes:

(1) Include approximately 2.30% held by Tianjin Mingyin, 0.35% held by Tianjin Mingwei, 0.48% held by Tianjin
Mingtong, 0.47% held by Tianjin Mingyun and 2.85% held by Shanghai Qingge, details of which are set out

in the paragraph headed “Employee Shareholding Platforms” below.

(2)  Details of the registered share capital contributed by each of the [REDACTED] Investors in our Company
immediately prior to the [REDACTED] and the number of Shares held by each of them immediately follow
the completion of the [REDACTED] are set out in the paragraph headed “[REDACTED] Investments” below.
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[As advised by our PRC Legal Advisers, the completion of the [REDACTED] is subject
to the completion of the [REDACTED] and that all necessary consents, approvals,
authorizations and permissions required to be obtained for the [REDACTED] have been
obtained, in accordance with applicable PRC laws, regulations and rules.]

EMPLOYEE SHAREHOLDING PLATFORMS

As of the Latest Practicable Date, we had established Tianjin Mingyin, Tianjin Mingweli,
Tianjin Mingtong, Tianjin Mingyun and Shanghai Qingge as our Company’s employee
shareholding platforms (the “Employee Shareholding Platforms”). We had previously
established share incentive plans for our Directors, senior management and other employees,
which were subsequently restructured to provide such participants interests in the Employee
Shareholding Platforms. No awards are outstanding under the previous share incentive plans.
Details of the Employee Shareholding Platforms are as follows:

. Tianjin Mingyin. As of the Latest Practicable Date, Tianjin Mingyin was owned as
to (i) approximately 0.04% by Mr. Ye as the general partner, and (ii) approximately
0.41% by Mr. Feng, approximately 99.55% by 47 other individuals, as the limited
partners. All the 47 individuals are current employees of our Company and are
independent third parties.

. Tianjin Mingwei. As of the Latest Practicable Date, Tianjin Mingwei was owned as
to (i) approximately 0.11% by Mr. Ye as the general partner, and (ii) approximately
11.12% by Mr. Feng, 10.02% by Ms. Liang Xiaojia and 78.75% by 35 other
individuals, as the limited partners. All the 35 individuals are current employees of
our Company and are independent third parties.

. Tianjin Mingtong. As of the Latest Practicable Date, Tianjin Mingtong was owned
as to (i) approximately 1.73% by Mr. Feng as the limited partner, (ii) approximately
0.10% by Mr. Ye as the general partner, and (iii) approximately 98.17% by 37 other
individuals, as the limited partners. All the 37 individuals are current employees of
our Company and are independent third parties.

. Tianjin Mingyun. As of the Latest Practicable Date, Tianjin Mingyun was owned as
to (i) approximately 16.03% by Mr. Feng as the limited partner, (ii) approximately
0.10% by Mr. Ye as the general partner, and (iii) approximately 83.87% by 42 other
individuals, as the limited partners. All the 42 individuals are current employees of
our Company and are independent third parties.

. Shanghai Qingge. As of the Latest Practicable Date, Shanghai Qingge was owned
as to (i) approximately 8.32% by Mr. Qi Hao (the head of the R&D department of
our Company and an independent third party) as the general partner and (ii)
approximately 13.05% by Mr. Feng, 8.32% by Mr. Ye, 16.38% by Ms. Wang Yao,
14.56% by Mr. Long Ke and 39.37% by 20 other individuals, as the limited partners.
All the 20 individuals are current employees of our Company and are independent
third parties.
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As of the Latest Practicable Date, all Tianjin Mingyin, Tianjin Mingwei, Tianjin
Mingtong, Tianjin Mingyun and Shanghai Qingge are registered shareholders of our Company
and there were no outstanding shares to be allocated under the previous share incentive plans.

As Mr. Ye, an executive Director of our Company, is the general partner of and has full
control over Tianjin Mingyin, Tianjin Mingwei, Tianjin Mingtong and Tianjin Mingyun, each
of Tianjin Mingyin, Tianjin Mingwei, Tianjin Mingtong and Tianjin Mingyun is a close
associate of Mr. Ye and hence a core connected person of our Company. As such, Shares held
by each of Tianjin Mingyin, Tianjin Mingwei, Tianjin Mingtong and Tianjin Mingyun shall not
be counted towards the [REDACTED]. Please also see notes (1) and (5) to paragraph headed
“Corporate Structure Immediately upon the Completion of the [REDACTED] and the
[REDACTED]” below.

Pursuant to the partnership agreements entered into by respective partners of the
Employee Shareholding Platform,

(i) upon unanimous decision, partners of each Employee Shareholding Platform could
appoint one or more partner(s) (as the executive partner) to represent the partnership
and execute the matters of the partnership; and the executive partner must be a
partner of such partnership and shall have the required knowledge and competency
to execute matters of such partnership, and be responsible for all partners of that
partnership;

(i) unless otherwise stipulated in the partnership agreement or agreed by the partners,
matters of the partnership shall (a) be passed at the partners meeting upon at least
half of the vote(s) of general (executive) partner(s) and votes of limited partners
contributing more than 50% of the capital of the partnership, or (b) be executed by
the general partner authorized by and upon unanimous consent of all partners, as the
case may be; and

(ii1) without any prejudice to paragraph (ii) above, certain matters of the partnership
shall be passed at the partners meeting upon (a) all of the vote(s) of general
(executive) partner(s) and votes of limited partners contributing more than two-
thirds of the capital of the partnership or (b) unanimous consent of all partners, as
the case may be, including changing the name, business scope or address of the main
business place of the partnership, disposing of or transferring any tangible or
intangible assets of the partnership, providing guarantee to others in the name of the
partnership, and/or appointing a non-partner person as manager of the partnership
(where applicable).

Accordingly, voting rights of limited partners are based on their capital contribution to the
partnership. For capital contributed by Mr. Feng in the Employee Shareholding Platforms
which may be transferred to employees of the Company for incentive purpose, such capital has
been fully paid up by Mr. Feng and therefore, Mr. Feng is entitled to exercise its rights as a
limited partner in accordance with relevant partnership agreement.
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CONCERT PARTY AGREEMENT

Mr. Feng and Mr. Du entered into the Concert Party Agreement pursuant to which Mr.
Feng and Mr. Du confirmed that during the period from the date they became shareholders of
our Company and up to the date of the Concert Party Agreement, they were acting in concert
in respect of matters and/or decisions that require to be passed by the shareholders’ meeting or
the Board meeting of our Company, and agreed that (i) they will continue to act in concert by
aligning their votes at shareholders’ meetings and Board meetings of our Company, unless
otherwise agreed, (ii) if they cannot reach an unanimous consent on a relevant matter, Mr. Du
shall act in accordance with the direction of Mr. Feng, and (iii) Mr. Du irrevocably agreed to

delegate his voting rights at the shareholders’ meetings to Mr. Feng.

The Concert Party Agreement is valid so long as our Company is existing and valid and
could be terminated upon parties’ mutual consent.

OUR SUBSIDIARIES

A. Our Principal Subsidiaries

As of the Latest Practicable Date, our business was principally operated through the
following subsidiaries which were all established in the PRC. Except as otherwise disclosed in
the notes below, none of our principal subsidiaries set out in the table below had any
shareholding change during the Track Record Period and up to the Latest Practicable Date:

Establishment
Date

Principal

Name Owner Business Activity

1. Anhui Yuntongda
Logistics Technology
Co., Ltd.* (‘LRUEH
YRR R A)
(“Anhui
Yuntongda™)""

2. Shaanxi Zhongcheng

September 7,
2017

100% by our Company Digital freight

businesses

April 3, 2018 70% by our Company  Digital freight

Technology Logistics

and 30% by Shaanxi

businesses

Co., Ltd.* (PRPG AR Yunfutong
B A BRA A Information
(“Shaanxi Technology Co.,
Zhongcheng”)® Ltd.* (Bepy#E & i fE
BRHARAR)
(“Shaanxi
Yunfutong”)®
Fujian Huilian® May 25, 2018 100% by our Company Digital freight
businesses
Anhui Log March 2, 2020 100% by our Company Digital freight
businesses
Anhui Qiantong™ April 13, 2018 100% by our Company Digital freight
businesses
Fujian Jinwang August 10, 2018 100% by Anhui Digital freight
Express Jinwang Express businesses
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Establishment Principal
Name Date Owner Business Activity
7. Anhui Jinwang August 12, 2016  100% by our Company Digital freight
Express® businesses
8. Ma’anshan Cloud Net January 11, 2019 100% by our Company Digital freight
businesses
9. Anqing Jinwang December 25, 100% by Anhui Digital freight
Express 2018 Yuntongda businesses
Transportation Co.,
Ltd.* (% B4 40
A R D)
(“Anqing Jinwang
Express”)'®
10. Kayou Zone July 3, 2017 100% by our Company Retail of automobile
Logistics” and auto parts
I1. Hefei Huika April 23, 2018 100% by Kayou Zone  Sales of trucks and
Logistics accessories

Notes:

(1) Anhui Yuntongda was established by our Company, Mr. Wang, Mr. Feng and Mr. Du with an initial
registered capital of RMB10,000,000. At the time of its establishment, Anhui Yuntongda was owned as
to 85% by our Company, 5% by Mr. Wang, 5% by Mr. Feng and 5% by Mr. Du. By virtue of a
shareholders’ resolution passed on May 10, 2018, and a share purchase agreement entered into by and
between our Company and each of Mr. Wang, Mr. Feng and Mr. Du, Mr. Wang, Mr. Feng and Mr. Du
transferred all of their respective equity interests (being unpaid registered capital) in Anhui Yuntongda
to our Company, each at nil consideration. As a result, Anhui Yuntongda became a wholly-owned
subsidiary of our Company. Subsequently, pursuant to a shareholder’s resolution passed on September
20, 2018, the registered capital of Anhui Yuntongda was increased to RMB30,000,000. Further, on
October 15, 2018, pursuant to a shareholder’s resolution and a share purchase agreement entered into
by and between our Company and Ms. He Fang ({f17), our Company transferred part of its equity
interests in Anhui Yuntongda (equivalent to unpaid registered capital of RMB600,000) to Ms. He Fang
at nil consideration with the registered capital of RMB600,000 to be paid up by Ms. He Fang by August
31, 2027. On May 20, 2021, the registered share capital of Anhui Yuntongda was increased to
RMBS50,000,000, out of which RMB49,000,000 was paid up by our Company by June 8, 2021 and the
remaining RMB 1,000,000 is still outstanding and to be paid up by Ms. He Fang by August 31, 2027.
Further, on May 31, 2022, Ms. He Fang transferred the unpaid registered capital of RMB1,000,000 in
Anhui Yuntongda to our Company at nil consideration. As a result, Anhui Yuntongda became a
wholly-owned subsidiary of our Company. The unpaid registered capital of RMB1,000,000 was
subsequently fully paid by our Company on June 1, 2022.

(2)  Shaanxi Zhongcheng was established by Mr. Bai Jianpeng (I1%M5) and Mr. Bai Jiandong (13 5) with
an initial registered capital of RMB10,000,000, which was to be paid up by June 22, 2025. At the time
of its establishment, Shaanxi Zhongcheng was owned as to 51% by Mr. Bai Jianpeng and 49% by Mr.
Bai Jiandong. By a shareholders’ resolution passed on May 2, 2018 and a share purchase agreement
entered into by Mr. Bai Jianpeng, Mr. Bai Jiandong, our Company and Shaanxi Yunfutong, each of Mr.
Bai Jianpeng and Mr. Bai Jiandong transferred all of their equity interests (being unpaid registered
capital) to our Company and Shaanxi Yunfutong at nil consideration. As a result and as of the Latest
Practicable Date, Shaanxi Zhongcheng was owned as to 70% by our Company and 30% by Shaanxi
Yunfutong.

Shaanxi Yunfutong is a PRC-based limited company established on May 18, 2015 and is principally
engaged in electronic product development and electronic design consultancy. As of the Latest
Practicable Date, Shaanxi Yunfutong was owned as to 90% by Mr. Liu Junjun (%’*ﬁlﬁﬁ) (the executive
director and general manager of Shaanxi Yunfutong and a supervisor of Shaanxi Zhongcheng and
Shaanxi Log Kajia) and 10% by Mr. Zhang Chunji (7% 2%) (a supervisor of Shaanxi Yunfutong).

(3)  Fujian Huilian was established by our Company on May 25, 2018 with an initial registered capital of
RMB50,000,000. By virtue of a shareholder’s resolution passed on July 4, 2018 and a share purchase
agreement entered into by and between our Company and Hefei Zhuzhuo Trading Co., Ltd.* (5 JE&
Z O HRAF]) (“Hefei Zhuzhuo”), our Company transferred 20% of its equity interests (equivalent to
unpaid registered capital of RMB10,000,000) in Fujian Huilian to Hefei Zhuzhuo at nil consideration.
Subsequently, by a shareholders’ resolution passed on February 2, 2021 and a share purchase agreement
entered into by and between Hefei Zhuzhuo and our Company, Hefei Zhuzhuo transferred all of its
equity interests (equivalent to unpaid registered capital of RMB10,000,000) to our Company at a
consideration of RMB6,000,000.
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)

&)

(6)

(N

At the time of establishment, Anhui Qiantong had a registered capital of RMB10,000,000. By a
shareholder’s resolution passed on August 12, 2018, the registered capital of Anhui Qiantong was
increased to RMB25,000,000 and by a subsequent shareholder’s resolution passed on December 6, 2018,
the registered capital of Anhui Qiantong was further increased to RMB50,000,000. The registered
capital of Anhui Qiantong was fully paid up by our Company by May 20, 2019.

At the time of establishment, Anhui Jinwang Express had a registered capital of RMB5,000,000, which
was fully paid up by our Company on February 6, 2017. On May 9, 2019, by a shareholder’s resolution,
the registered capital of Anhui Jinwang Express was increased to RMB50,000,000, which was fully paid
up by our Company on April 29, 2019.

Anqing Jinwang Express was established by Anhui Jinwang Express on December 25, 2018 with an
initial registered capital of RMB50,000,000 which was fully paid up on May 14, 2019. By virtue of a
shareholder’s resolution passed on February 20, 2020 and a share purchase agreement entered into by
and between Anhui Yuntongda and Anhui Jinwang Express, Anhui Jinwang Express transferred all of its
equity interests (equivalent to a total of registered capital of RMB50,000,000) to Anhui Yuntongda at
nil consideration with reference to the registered capital of Anqing Jinwang Express.

At the time of establishment, Kayou Zone Logistics had a registered capital of RMB5,000,000. By a
shareholder’s resolution passed on March 10, 2020, the registered capital of Kayou Zone Logistics was
increased to RMB100,000,000.

B. Our Other Operating Subsidiaries

In addition to our principal Subsidiaries set out above, with a view to further streamlining

the operation of various business units of our Group, we also established or acquired other

operating Subsidiaries in the PRC, details of which are set out below. Except as otherwise

disclosed in the notes below, none of the other operating Subsidiaries had any shareholding

change during the Track Record Period and up to the Latest Practicable Date.

Establishment Principal

Name Date Owner Business Activity

Beijing Weikai Yuntou  October 22, 2018 59% by Anhui Jinwang  Technology

Information Technology Express and 41% by development
Co., Ltd.* (At sl iE Mr. Liu Guangzhong and technology
/5 BRHEA RA R (B, an consultancy
(“Beijing Weikai”) independent third
party
Shaanxi Log Kajia August 28, 2020  100% by Shaanxi Car rental and car
Automobile Service Zhongcheng sales
Co., Ltd.* (BRPYEEHF
IR A R A R
(“Shaanxi Log
Kajia”)"
Hubei Log®® November 3, 2014 100% by our Company  Digital freight
businesses

Sichuan Quanwang July 12, 2018 100% by our Company  Digital freight
Express businesses
Anhui Haoyunbao September 11, 100% by our Company  Technology

2019 development

and technology
consultancy
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Establishment Principal
Name Date Owner Business Activity
6. Lianjiang Data March 21, 2019 100% by our Company  Information
technology
consultancy
service

7.

10.

11.

12.

13.

14.

15.

Log Logistics

Log Information

Dalian Log

Log Energy

Tianjin Log Logistics
Technology Co., Ltd.*
(CRABE AR R

/A#]) (“Tianjin Log
Logistics”)

Huainan Log

Sichuan Jinwang

Logistics Technology
Co., Led* (MU)I<:48%)

TR PR )
Huangshan Log

Logistics Technology
Co., Ltd* (Eril )

TR AT IR A))

Kajia Technology Co.,
Ltd. (FIBHCA R

Al)

April 7, 2020

April 23, 2020

April 23, 2020

April 25, 2021

August 3, 2021

March 2, 2022

April 2, 2022

June 24, 2022

September 16,
2022
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application and
technology
services

Retail of oil
products

Technology
services,
technology
development,
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Digital freight
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Digital freight
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Digital freight
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and repair, and
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Establishment Principal
Name Date Owner Business Activity
16. Tianjin Log Network September 19, 100% by our Company  Technology
Technology Co., Ltd. 2022 services,
(R A A& BB R technology
AH) development,

and technology
promotion

Notes:

(1)  Shaanxi Log Kajia was established by Mr. Du and Mr. Liu Junjun with an initial registered capital of
RMB2,000,000. At the time of its establishment, Shaanxi Log Kajia was owned as to 95% by Mr. Du
and 5% by Mr. Liu Junjun. Pursuant to a share purchase agreement entered into by and between Shaanxi
Zhongcheng and Mr. Du and Mr. Liu Junjun, respectively, dated September 16, 2020, Mr. Du and Mr.
Liu Junjun transferred all of their respective equity interests (being unpaid registered capital) to Shaanxi
Zhongcheng, each at nil consideration.

(2)  Hubei Log was established by our Company and Mr. Huang Kunming (¥ E ), an independent third
party on November 3, 2014. At the time of establishment, Hubei Log had a registered capital of
RMB5,000,000 and was owned as to 80% by our Company and 20% by Mr. Huang Kunming. On May
9, 2017, the registered capital of Hubei Log was increased to RMB12,000,000 with the additional
registered capital of RMB9,600,000 to be contributed by our Company and RMB2,400,000 to be
contributed by Mr. Huang Kunming by December 31, 2022. On December 7, 2018, Mr. Huang Kunming
transferred all his equity interests in Hubei Log (equivalent to paid up registered capital of RMB200,000
and unpaid registered capital of RMB2,200,000) to our Company at a consideration of RMB200,000 on
a RMB1.00 per share capital basis and determined with reference to the actual amount of paid up
registered capital contributed by Mr. Huang Kunming in Hubei Log and the fact that Hubei Log was not
profitable at the time of such share transfer. As a result, Hubei Log became our wholly-owned
subsidiary. The registered capital of Hubei Log was fully paid up by our Company by July 31, 2019.

Our Directors have confirmed that none of the applicable percentage ratios, on an
aggregated basis, as defined under the Listing Rules in respect of our acquisition of Fujian
Huilian, Anqing Jinwang Express and Shaanxi Log Kajia during the Track Record Period
exceeds 25%. Accordingly, the relevant pre-acquisition financial information of Fujian
Huilian, Anqing Jinwang Express and Shaanxi Log Kajia is not required to be disclosed
pursuant to Rule 4.05A of the Listing Rules.

[REDACTED] INVESTMENTS
Our Company received a few rounds of investments from the [REDACTED] Investors by

transfer of registered share capital or share transfers and/or subscription of additional

registered share capital of our Company.
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Series A Investments

On February 15, 2015, we entered into a subscription agreement with, among others,
Jiangsu Gaotou Innovation and Tianjin Huacheng Intelligent, pursuant to which (i) Jiangsu
Gaotou Innovation subscribed for additional registered share capital of RMB1,875,000
(equivalent to 1,875,000 Shares) of our Company at a consideration of RMB10,000,000, and
(i) Tianjin Huacheng Intelligent subscribed for additional registered share capital of
RMB1,875,000 (equivalent to 1,875,000 Shares) of our Company at a consideration of
RMB10,000,000. The consideration was determined based on arm’s length negotiation with
reference to the valuation of our Company (i.e. approximately RMB200,000,000) in
accordance with our Company’s price-to-sales ratio for the latest financial year 2014 and
taking into account our Company’s historical performance and growth potential at the time of
such investment.

In addition, pursuant to the loan agreement entered into by and between our Company and
Nanjing Kaiyuan on December 31, 2014, (i) Nanjing Kaiyuan agreed to grant a loan to our
Company in the principal amount of RMB5,000,000 (“Loan”) for a period of six months (i.e.
by June 30, 2015) (“Term”); (ii) the Loan is convertible into our Company’s registered share
capital (“Conversion”) in the sole discretion of Nanjing Kaiyuan upon the fulfillment of
certain conditions set out therein, (iii) during the Term, if our Company has no further
financing, the consideration for the Conversion will be determined based on the Company’s
pre-money valuation of RMB200,000,000, and if our Company received further financing
during the Term, the consideration for the Conversion will be the same as such financing, (iv)
after the expiration of the Term, if our Company has no further financing, the consideration for
the Conversion will be determined based on the Company’s pre-money valuation of
RMB240,000,000, if our Company received further financing, the consideration for the
Conversion will be equivalent to 85% of the pricing of such other financings, and (v) if Nanjing
Kaiyuan does not convert the Loan into our Company’s registered share capital, our Company
shall repay the Loan in full plus an agreed interest rate agreed therein within 60 days upon the
receipt of Nanjing Kaiyuan’s notification of no conversion of the Loan. On October 19, 2015,
our Company entered into a capital increase agreement with Nanjing Kaiyuan pursuant to
which our Company agreed the Loan to be credited into the registered share capital of
RMB937,500 (equivalent to 937,500 Shares) of our Company at a consideration of
RMB5,000,000 based on arm’s length negotiation with reference to the valuation of
RMB200,000,000 as agreed between our Company and Jiangsu Gaotou Innovation and Tianjin
Huacheng Intelligent.

Further information about the Loan

According to the General Lending Provisions ( (BgCGHEHI) ) issued by the PBOC in
1996, lending transactions between non-financial institutions are prohibited. To the best
knowledge of our Directors after due enquiry, Nanjing Kaiyuan is not a financial institution
under applicable PRC Laws and regulations and therefore, in this regard, the Loan was not in
compliance with the General Lending Provisions. However, pursuant to the Provisions of the
Supreme People’s Court on Several Issues concerning the Application of Law in the Trial of
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Private Lending Cases ( e A BRI B B 2 23 I P A8 B0 8 10 P VA A T R E ) )
(“Judicial Interpretations”) which took effect in 2015 and was subsequently amended in
January 2021, private lending agreements entered into between non-financial institutions shall
be valid if such lending transactions are for the needs of production and business operation and
shall not render such private lending agreements invalid unless otherwise provided under
articles 144, 146, 153, 154 of the PRC Civil Code or article 13 of the Judicial Interpretations.

To the best knowledge of our Directors after due and careful enquiry, (i) Nanjing Kaiyuan
is a private equity fund whose principal business is equity investment and is not engaged in any
business of granting loans, (ii) the loan from Nanjing Kaiyuan was from its own legitimate
income derived from its ordinary and usual course of business, and was made for the purpose
of our Company’s capital needs in the ordinary and usual course of business, (iii) the terms of
the Loan do not involve the circumstances as set forth in articles 144, 146, 153, 154 of the PRC
Civil Code or article 13 of the Judicial Interpretations that would render such loan agreement
invalid, and (iv) our Company and Nanjing Kaiyuan have not received any notice or been
penalized for the loan arrangement or the borrowing related thereto.

On the basis of the above and the interview with the PBOC, our PRC Legal Advisers are
of the view that (i) the loan agreement between Nanjing Kaiyuan and our Company is valid and
binding, (ii) our Company (as a borrower) is not subject to any penalties in respect of the Loan,
and (iii) under current applicable PRC laws and regulations, the possibility of Nanjing Kaiyuan
being penalized for the Loan is low.

Series A+ Investments

From October to November 2015, Mr. Du entered into a share purchase agreement with
Ms. Wang Shumei, Shanghai Rongchuan and Time Investment, respectively, pursuant to which
each of Ms. Wang Shumei, Shanghai Rongchuan and Time Investment purchased certain equity
interests of our Company, equivalent to 1,608,000 Shares, 535,000 Shares and 1,072,000
Shares, from Mr. Du, at a consideration of RMBI15,007,500, RMB4,993,200 and
RMB10,000,000, respectively, based on arm’s length negotiation taking into account our
Company’s historical performance and growth potential at the time of such investment.

Among the Shares acquired by Ms. Wang Shumei, 428,800 Shares were acquired and held
by Ms. Wang Shumei on behalf of Mr. Chen Ming, further details are set out in note (5) to the
paragraph headed “C. Earlier Shareholding Changes—(c) Conversion of Capital Reserve into
Paid-in Registered Share Capital.” Ms. Wang Shumei and Mr. Chen Ming are friends. Ms.
Wang Shumei subsequently transferred these 428,800 Shares of our Company to Mr. Chen
Ming on March 31, 2017 at a consideration of RMB4,000,000 with reference to her original
purchase price paid to Mr. Du. Further details of Mr. Chen Ming’s investment in our Company
are set out in the paragraph headed “[REDACTED] Investments—Other Investments” below.
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In addition, on March 11, 2016, Mr. Du, Mr. Feng and Haitong Unitrust Tianjin entered
into a share purchase agreement pursuant to which Haitong Unitrust Tianjin acquired 303,450
Shares and 768,450 Shares from Mr. Du and Mr. Feng at a consideration of approximately
RMB2,877,476 and RMB7,286,857, respectively, at a consideration of approximately
RMB9.48 per share, based on arm’s length negotiation with reference to the consideration of
approximately RMB9.33 per share as agreed between our Company and Ms. Wang Shumei,
Shanghai Rongchuan and Time Investment.

Series B Investments

On June 30, 2018, our Company entered into a subscription agreement with Shenzhen
Anpeng, pursuant to which Shenzhen Anpeng subscribed for additional registered share capital
of RMB1,455,600 (equivalent to 1,455,600 Shares) of our Company at a consideration of
RMB30,000,000 based on arm’s length negotiation with reference to our Company’s valuation
(being approximately RMB1,350,000,000) based on the total shareholders’ equities of our
Company as of December 31, 2017 appraised by an independent valuer and taking into account
our Company’s historical performance and growth potential.

In August 2018, Ganzhou Jinxi entered into a share purchase agreement with Zhejiang
Yanzi, Hengqin Zanlu No.1, Tianjin Huacheng OLondon, Tianjin Huacheng Intelligent and
Huangshan Fengying, pursuant to which, Zhejiang Yanzi, Hengqin Zanlu No.l, Tianjin
Huacheng OLondon, Tianjin Huacheng Intelligent and Huangshan Fengying acquired 86,957
Shares, 1,304,347 Shares, 608,695 Shares, 478,260 Shares and 434,782 Shares at a
consideration of RMB1,000,000, RMB15,000,000, RMB7,000,000, RMB5,500,000 and
RMBS5,000,000, respectively, based on arm’s length negotiation and having considered the fact
that (i) such investors or their respective owners agreed to invest in our Company around the
end of 2017 and they have only referred to the consideration (i.e. RMB9.3/RMB9.48 per share)
agreed by our Company and investors in the Series A+ Investments and (ii) no special rights
were granted to such investors.

In addition, from November to December 2018, (i) Ganzhou Jinxi entered into a share
purchase agreement with Hainan Yujun and Huiwang Equity, pursuant to which each of Hainan
Yujun and Huiwang Equity acquired 727,778 Shares of our Company from Ganzhou Jinxi, each
at a consideration of approximately RMB15,000,000; and (ii) Jiangsu Gaotou Innovation
entered into a share purchase agreement with Hainan Yujun and Huiwang Equity pursuant to
which each of Hainan Yujun and Huiwang Equity acquired 242,600 Shares of our Company
from Jiangsu Gaotou Innovation, each at a consideration of RMB5,000,000. Such consideration
was determined based on arm’s length negotiation with reference to valuation of our Company
in previous round of financing in June 2018 (being approximately RMB1,350,000,000).

Further, on March 25, 2019, our Company entered into a subscription agreement with,
among others, Shanghai Yunxin, pursuant to which Shanghai Yunxin subscribed for additional
registered share capital of RMBI11,815,694 of our Company at a consideration of
approximately RMB243,522,135 based on arm’s length negotiation with reference to our
Company’s pre-investment valuation, being approximately RMB1,380,000,000, taking into
account our Company’s historical performance and growth potential.
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Series C Investments

From November to December 2020, our Company entered into a subscription agreement
with Anhui SME Fund, CITICS Investment, Central Fund, Guoyuan Seed II, Nanjing Taihua,
Hefei New-Econ Co., Anhui Hexin and Wenzhou Fangdao, pursuant to which, Anhui SME
Fund, CITICS Investment, Central Fund, Guoyuan Seed II, Nanjing Taihua, Hefei New-Econ
Co., Anhui Hexin and Wenzhou Fangdao subscribed for additional registered share capital of
RMB1,312,855, RMB787,713, RMB1,181,569, RMB525,142, RMB393,856, RMB787,713,
RMB393,856 and RMB262,571, at a consideration of RMB50,000,000, RMB30,000,000,
RMB45,000,000, RMB20,000,000, RMB15,000,000, RMB30,000,000, RMB15,000,000 and
RMB10,000,000, respectively, based on arm’s length negotiation with reference to our
Company’s valuation (being approximately RMB3,000,000,000) based on the total
shareholders’ equities of our Company as of June 30, 2020 as appraised by an independent
valuer and taking into account our Company’s historical performance and growth potential.

In addition, in December 2020, Ganzhou Jinxi entered into a share purchase agreement
with Gongqgingcheng Ruixin, Huiwang Equity and Fanrong No.2, respectively, pursuant to
which Gongqingcheng Ruixin, Huiwang Equity and Fanrong No.2 acquired 457,544 Shares,
276,391 Shares and 82,917 Shares at a consideration of RMB16,380,000, RMB 10,000,000 and
RMB3,000,000, respectively, based on arm’s length negotiation with reference to our
Company’s valuation in previous round of financing from November to December 2020 (being
approximately RMB3,000,000,000), and the fact that no special rights were granted to these
investors.

Other Investments

On July 4, 2018, Mr. Tan Yongquan entered into a share purchase agreement with Ms. Yue
Jingzhi pursuant to which Mr. Tan Yongquan transferred all of his equity interests in our
Company, equivalent to 1,440,000 Shares, to Ms. Yue Jingzhi at a consideration of
RMB963,000, based on arm’s length negotiation with reference to Mr. Tan Yongquan’s original
consideration paid for acquiring such equity interests in our Company.

In April 2021, for the purpose of simplifying our Company’s shareholding structure and
aligning their interests in our Company, Mr. Chen Ming and Ms. Shi Guifang agreed to transfer
all of their equity interests in our Company, equivalent to 686,080 Shares and 480,000 Shares,
respectively, to Shanghai Qian’ao, at a consideration of approximately RMB4,000,000 and
RMBI1,512,000, respectively, based on arm’s length negotiation with reference to their
respective original investment amount in our Company. Mr. Chen Ming and Ms. Shi Guifang
are acquaintances.
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The table below summarizes the other principal terms of the [REDACTED] Investments:

Approximate cost

Immediately following the
completion of the [REDACTED]
and the [REDACTED] (assuming

the [REDACTED) is
not exercised)”

per Share with a  Discount
Date of nominal value of to the  Number of
[REDACTED] Investor Agreement Settlement Date [REDACTED]™ REMCTED/®  Shares®  Shareholding
(YearMonth.Date) ~ (Year.Month.Date) (RMB)
1. Jiangsu Gaotou Innovation 2015.02.15 2015.02.17 [REDACTED] [REDACTED|% [REDACTED]  [REDACTED]%
2. Tianjin Huacheng 2015.02.15 2015.03.05 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%
Intelligent
3. Nanjing Kaiyuan 2015.10.19 2015.10.19 [REDACTED] [REDACTED|% [REDACTED]  [REDACTED]%
Sub-total  [REDACTED]  [REDACTED]%
Series A+
1. Ms. Wang Shumei 2015.10.20 2015.10.21 [REDACTED] [REDACTED|% [REDACTED] [REDACTED]%
2. Shanghai Rongchuan 2015.10.20 2015.10.20 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%
3. Time Investment 2015.11.29 2015.12.02 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%
4. Haitong Unitrust Tianjin ~ 2016.03.11 2016.03.11 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%
Sub-toral  [REDACTED] ~ [REDACTED]%
Series B
1. Shenzhen Anpeng 2018.06.30 2018.07.26 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%
2. Zhejiang Yanzi 2018.08.11 2018.08.11 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%
3. Henggin Zanlu No.1 2018.08.11 2018.08.11 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%
4. Tianjin Huacheng 2018.08.11 2018.08.11 [REDACTED] [REDACTED|% [REDACTED]  [REDACTED]%
OLondon
5. Tianjin Huacheng 2018.08.11 2018.08.11 [REDACTED] [REDACTED|% [REDACTED] [REDACTED]%
Intelligent
6. Huangshan Fengying 2018.08.11 2018.08.11 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%
7. Hainan Yujun 2018.11.21 2018.12.13 [REDACTED] [REDACTED|% [REDACTED]  [REDACTED]%
2018.12.03 2018.12.05 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%
8. Huiwang Equity®” 2018.11.21 2018.12.13 [REDACTED] [REDACTED|% [REDACTED]  [REDACTED]%
2018.11.21 2018.12.05 [REDACTED] [REDACTED|% [REDACTED] [REDACTED]%
9. Shanghai Yunxin 2019.03.25 2020.05.12 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%
Sub-total  [REDACTED]  [REDACTED]%
1. Anhui SME Fund 2020.11.30 2020.12.01 [REDACTED] [REDACTED|% [REDACTED]  [REDACTED]%
2. CITICS Investment 2020.12.31 2021.03.15 [REDACTED] [REDACTED|%  [REDACTED] [REDACTED]%
3. Central Fund 2020.12.31 2021.01.11 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%
4, Guoyuan Seed II 2020.12.31 2021.01.06 [REDACTED] [REDACTED|% [REDACTED]  [REDACTED]%
5. Nanjing Taihua 2020.12.31 2021.01.13 [REDACTED] [REDACTED|% [REDACTED]  [REDACTED]%
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Immediately following the
completion of the [REDACTED]
and the [REDACTED] (assuming

the [REDACTED] is

Approximate cost
not exercised)”

per Share with a  Discount

Date of nominal value of to the  Number of
[REDACTED] Investor Agreement Settlement Date  [REDACTED]™ RIACTEN®  Shares®  Shareholding
(Year.Month.Date) ~ (Year.Month.Date) (RMB)

6. Hefei New-Econ Co. 2020.12.31 2021.03.24 [REDACTED] [REDACTED|% [REDACTED] [REDACTED]%

7. Anhui Hexin 2020.12.31 2021.01.25 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%

8. Wenzhou Fangdao 2020.12.31 2021.01.12 [REDACTED] [REDACTED|% [REDACTED] [REDACTED]%

9. Gonggingcheng Ruixin 2020.12.28 2020.12.28 [REDACTED] [REDACTED|% [REDACTED] [REDACTED]%

10.  Huiwang Equity(s) 2020.12.16 2020.12.17 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%

11, Fanrong No.2 2020.12.28 2020.12.28 [REDACTED] [REDACTED|% [REDACTED] [REDACTED]%

Sub-total  [REDACTED]  [REDACTED]%

Others

1. Shanghai Qian’ao 2021.04.21 2021.04.21 [REDACTED] [REDACTED|% [REDACTED]  [REDACTED]%

2021.04.21 2021.04.21 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%

2. Ms. Yue Jingzhi 2018.07.04 2018.07.05 [REDACTED] [REDACTED|%  [REDACTED]  [REDACTED]%
Sub-total  [REDACTED]  [REDACTED]%

TOTAL [REDACTED] [REDACTED]%

Notes:

(1)  The calculation is based on the total number of [REDACTED] Shares with a nominal value of
[REDACTED] each in issue immediately following the completion of the [REDACTED] and the
[REDACTED] (assuming the [REDACTED] is not exercised).

(2)  The discount percentages are based on an [REDACTED] of [REDACTED], being the mid-point of the
indicative range of the [REDACTED] between [REDACTED] and [REDACTED].

(3)  This represents the number of Shares held by relevant [REDACTED] Investor immediately following
the completion of the [REDACTED] which will remain unchanged upon the completion of the
[REDACTED] (assuming the [REDACTED] is not exercised).

(4) In total, an aggregate of [REDACTED] Shares, representing approximately [REDACTED]% of the
enlarged registered share capital of our Company, will be held by Tianjin Huacheng Intelligent,
immediately following the completion of the [REDACTED] which will remain unchanged upon the
completion of the [REDACTED] (assuming the [REDACTED] is not exercised).

(5) In total, an aggregate of [REDACTED] Shares, representing approximately [REDACTED]% of the

enlarged registered share capital of our Company, will be held by Huiwang Equity, immediately
following the completion of the [REDACTED] which will remain unchanged upon the completion of
the [REDACTED] (assuming the [REDACTED] is not exercised).
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Special Rights

In connection with the [REDACTED] investments, certain [REDACTED] Investors
were entitled to certain special rights, such as nomination right, repurchase right, information
right, pre-emptive right and co-sale right. Pursuant to the relevant [REDACTED] agreements
and the amendments thereto from time to time, Shanghai Yunxin is entitled to nominate a
director to the Board. In addition, upon request from Haitong Unitrust Tianjin, and in
consideration of our Company’s then prevailing needs to enhance corporate governance and
attract more investors, our Company also granted Haitong Unitrust Tianjin a right to nominate

a director to the Board. In particular, our Company considered the following:

(1) during our early phase of raising fund from investors, an investor director on the
Board could help enhance our corporate governance and protection of investors and
further diversify the backgrounds of the Board, which in turn could allow our
Company to attract further investment from investors; and

(ii) the parent company of Haitong Unitrust Tianjin, namely, Haitong Unitrust
International Financial Leasing Co., Ltd.* (451515 B P Rl & fl & B A R A 7))
(“Haitong Unitrust”), was specialized in the financial leasing industry in China and
had experience in the management and operation of financing and factoring business
in China; as such, Haitong Unitrust and the nominated director would be able to
share relevant experience and insights in relation to the financing and factoring
business in China and/or provide professional advice and judgement to the Board.
Specifically, such advice and judgement from Haitong Unitrust and the nominated
director would allow our Company to further streamline and optimize our provision
of factoring and settlement services to truckers for our digital freight business and
Truck Plus solutions business.

Although Haitong Unitrust Tianjin is not the biggest investor among the series A and
series A+ investors, Haitong Unitrust Tianjin was the first and only investor that requested a
director nomination right during commercial discussion at that time and as a result, our
Company started to consider to have an investor director on the Board and the benefits
associated with having such investor director, including corporate governance and investor
protection enhancement.

On the basis above, our Directors are of the view that granting Haitong Unitrust Tianjin
the right to nominate a director to the Board is a reasonable and sound commercial decision at
that time under then prevailing circumstances, in particular, considering our Company’s
business needs at the early phase of raising fund from investor(s).

Pursuant to relevant factoring services agreements entered into by our Group and Haitong
Unitrust, (i) Haitong Unitrust provided factoring financing service to certain members of our
Group, (ii) the provision of factoring financing services to such members of our Group shall
be conditional on the transfer and completion of registration of the transfer of accounts
receivables of such member of Group to Haitong Unitrust, (iii) relevant members of our Group
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shall pay to Haitong Unitrust services fees for the provision of factoring financing services and
such services fees is equivalent to the days of financing multiplied by a rate of approximately
0.03%, (iv) Haitong Unitrust is entitled to manage and call for collection of the relevant
accounts receivables, and upon receipt of payments from customers, relevant members of our
Group shall immediately transfer the payments to our Company and upon receipt, our Company
shall transfer such payments amount to the designated bank account(s) of Haitong Unitrust, and
(v) the term of the factoring services agreement is one year unless otherwise renewed upon
mutual consent among parties. To the best knowledge of our Directors, the terms of those
factoring services agreements were normal commercial terms entered into between the parties
thereto based on arm’s length negotiation. The last factoring services agreement entered into
by and between our Company and Haitong Unitrust was expired on March 30, 2021. For the
three years ended December 31, 2019, 2020 and 2021 and the nine months ended September
30, 2022, the total amount of factoring financing provided by Haitong Unitrust to us was
RMB710.32 million, RMB249.16 million, nil and nil, respectively; and the total amount of
services fees paid by us to Haitong Unitrust was RMB6.63 million, RMB0.56 million, nil and
nil, respectively.

By virtue of a Shareholder’s resolution passed on the second extraordinary general
meeting on September 10, 2021 and a Shareholders’ resolution passed on April 15, 2016,
respectively, Mr. Chen Zhijie (Fi5Ef%) was nominated by Shanghai Yunxin and appointed as
a Director of our Company, and Mr. Liu Junjie (#/#%&/%) was nominated by Haitong Unitrust
Tianjin and appointed as a non-executive Director of our Company.

Pursuant to a termination agreement entered into between our Company and the
[REDACTED] Investors on September 15, 2021, all special rights granted to the
[REDACTED] Investors (including the director nomination right of Shanghai Yunxin and
Haitong Unitrust) were automatically terminated upon the submission of [REDACTED]
application to the CSRC for the [REDACTED] of the Company’s H Shares on the Stock
Exchange unless (i) the Company receives a written notification from relevant securities
regulatory authority to reject, terminate the review of, not to register, accept or approve the
[REDACTED] application, (ii) the Company does not complete the [REDACTED] within the
prescribed time period set out in the relevant securities regulatory authority’s approval for the
[REDACTED] of our H Shares; and (iii) the Company withdraws its [REDACTED]
application.

Lock-up
Pursuant to the applicable PRC laws, all of our existing Shareholders (including the

[REDACTED] Investors) are subject to a lock-up period of 12 months following the
[REDACTED].
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Use of Proceeds

The proceeds we obtained from the [REDACTED] Investors (where applicable) were
used as our general working capital for the expansion and development of our business, in
particular, the promotion of the quality of digital freight transportation related services, the
build-up of “online + offline” community for truckers and development of cutting-edge
technology related to our business. As of the Latest Practicable Date, we have utilized
approximately 67.59% of all the proceeds our Company received from relevant [REDACTED]
Investors.

[REDACTED]

(i) [REDACTED] Shares, representing approximately [REDACTED] of the enlarged
registered share capital of our Company, held by Shanghai Yunxin, and (ii) [REDACTED]
Shares, representing approximately [REDACTED] of the enlarged registered share capital of
our Company, held by Fanrong No.2 will not be considered as part of the [REDACTED] of
our Company as Shanghai Yunxin (a substantial shareholder of our Company) and Fanrong
No.2 (a close associate of our supervisor, Mr. Fan Hua) are core connected persons (as defined
under the Listing Rules) of our Company.

[REDACTED] Shares held by Jiangsu Gaotou Innovation, Tianjin Huacheng Intelligent,
Tianjin Huacheng OLondon, Nanjing Kaiyuan, Shanghai Rongchuan, Time Investment,
Haitong Unitrust Tianjin, Shenzhen Anpeng, Zhejiang Yanzi, Hengqin Zanlu No.1, Huangshan
Fengying, Hainan Yujun, Huiwang Equity, Anhui SME Fund, Gongqingcheng Ruixin, CITICS
Investment, Nanjing Taihua, Anhui Hexin, Wenzhou Fangdao, Central Fund, Guoyuan Seed 11,
Hefei New-Econ Co., Shanghai Qian’ao, Ms. Wang Shumei and Ms. Yue Jingzhi, (collectively,
the “Other [REDACTED]”), representing approximately [REDACTED] and [REDACTED]
of the enlarged registered share capital of our Company, will not be considered as part of the
[REDACTED] of our Company as these are Domestic Shares and will not be converted into
H Shares and be [REDACTED] and [REDACTED] on the Stock Exchange following the
completion of the [REDACTED].

Immediately following the completion of the [REDACTED], an aggregate of
[REDACTED] H Shares (to be converted from Domestic Shares upon [REDACTED]),
representing approximately [REDACTED]% of the enlarged registered share capital of our
Company, held by such Other [REDACTED] Investors will be treated as part of the
[REDACTED] of our Company for the purpose of Rule 8.08 of the Listing Rules. Further
details are set out in the section headed “Share Capital” in this document.
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Strategic benefits of the [REDACTED] Investors to our Company

Our Directors are of the view that our Group could benefit from the [REDACTED]
Investors’ commitment to our Company as their investments demonstrate such investors’
confidence in the business operation of our Group and serves as an endorsement of our
Company’s performance, strength and growth prospects. In addition, at the time of respective
investment made by our [REDACTED] Investors, our Directors were of the view that our
Group could benefit from the additional capital that would be contributed by these
[REDACTED] Investors in our Company as well as their knowledge and/or experience.

Further, our Directors are of the view that the [REDACTED] Investors would be able to
provide valuable advice and business insights relating to our operation and business strategies.
Benefiting from the [REDACTED] Investors’ extensive experience in investment in and/or the
business operation of freight transportation services, digital freight transportation and logistics,
blockchain and supply chain resources and technology for commercial vehicles, we would also
be able to enhance our business development and have access to experience sharing of such
leading development.

Background of [REDACTED] Investors
Shanghai Yunxin

Shanghai Yunxin is an investment holding company with limited liability established in
the PRC and a direct wholly-owned subsidiary of Ant Group. Ant Group is a joint stock limited
liability company established in the PRC and, together with its ecosystem partners, is engaged
in businesses that provide inclusive, convenient digital life and digital financial services to
consumers and SMEs, and introduce new technologies and products to support the digital
transformation and industrial collaboration worldwide. To the best of the knowledge,
information and belief of the Company having made all reasonable enquiries and based on
internet searches conducted in Hong Kong and the PRC, as of the Latest Practicable Date, Ant
Group was held as to:

(i) 31.04% and 22.42% by Hangzhou Junhan and Hangzhou Junao, respectively.
Hangzhou Yunbo is the executive partner and general partner of, and controls,
Hangzhou Junhan and Hangzhou Junao. Mr. Jack Ma (}5ZE) held a 34% equity
interest in Hangzhou Yunbo and each of Mr. Eric Jing (3 &##), Mr. Simon Hu (¥
BERH) and Ms. Fang Jiang (% 75) held a 22% equity interest in Hangzhou Yunbo.
Pursuant to a concert party agreement entered into among Mr. Jack Ma, Mr. Eric
Jing, Mr. Simon Hu and Ms. Fang Jiang and the articles of association of Hangzhou
Yunbo, Mr. Jack Ma had ultimate control over Ant Group;
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(ii) 32.65% by Hangzhou Alibaba Network Technology Co., Ltd.* (FL/H P B EL L4 4%
BHEAFRZAF]), a PRC limited liability company and an indirect wholly-owned
subsidiary of Alibaba Group Holding Limited (I B8 M BAT IRA R, a
company incorporated in the Cayman Islands with limited liability listed on the
Stock Exchange (Stock Code: 9988) and the New York Stock Exchange (NYSE:
BABA); and

(ii1) the remaining 13.89% by other minority shareholders each holding less than 3% of
Ant Group’s total issued shares.

Pursuant to certain agreements entered into in January 2023, there will be changes to the
voting structure of Ant Group’s major shareholders which will take effect upon satisfaction of
the conditions set out in such agreements (including the approval of or filing with relevant
government authorities), and as a result, none of direct or indirect shareholders of Ant Group,
alone or jointly with other parties, will have control over Ant Group. As of the Latest
Practicable Date, the changes to the voting structure of Ant Group’s major shareholders were
not effective as conditions set out in such agreements have not been fully satisfied (including
approval of or filing with relevant government authorities).

Jiangsu Gaotou Innovation

Jiangsu Gaotou Innovation is a PRC-based limited partnership and is principally engaged
in venture investment in the logistics, bio-tech or industrial automation industries. As of the
Latest Practicable Date, Jiangsu Gaotou Innovation was owned as to (i) approximately 0.62%
by Nanjing Yida as the general partner, and (ii) approximately 99.38% by six limited partners
consisting of five institutions and one individual and none of which contributed one third or
more of the capital of Jiangsu Gaotou Innovation. Nanjing Yida is a PRC-based limited
partnership and is principally engaged in private equity investment trust fund management and
equity investment management. As of the Latest Practicable Date, Nanjing Yida was indirectly
wholly-owned and controlled by Jiangsu Yida Equity Investment Fund Management Co., Ltd.*
(VLR E R E RSB A R/AF]) (“Jiangsu Yida”), a PRC-based limited liability
company which was in turn owned as to 46.35% by Nanjing Yida Capital Management
Corporation (Limited Partnership)* (Fdai3E EAREHMAEERSY)) (“Yida Capital”),
35% by Jiangsu High-Tech Investment Group Co., Ltd.* (VL= RHE & EEA FRA A
(“Jiangsu High-Tech Investment”) and five other institutional shareholders none of which
holds 30% or more of the equity interests of Jiangsu Yida. As of the Latest Practicable Date,
(i) Yida Capital was ultimately owned and controlled by (x) Mr. Ying Wenlu (JE3C#%) and five
individuals; and (y) Nanjing Yida Investment Management Co., Ltd.* (Fd 5t B2 & A R
v H]), a PRC-based limited liability company directly wholly-owned and controlled by Mr.
Ying Wenlu and five individuals; and (ii) Jiangsu High-Tech Investment was ultimately owned
and controlled by Jiangsu Provincial People’s Government. To the best knowledge of our
Directors after due enquiry, the shareholders of Jiangsu Yida and the limited partners of Yida
Capital are all independent third parties.
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Tianjin Huacheng Intelligent

Tianjin Huacheng Intelligent is a PRC-based limited partnership and is principally
engaged in venture investment with a focus on long-term equity investment. As of the Latest
Practicable Date, Tianjin Huacheng Intelligent was owned as to (i) 5.86% by Tianjin Huacheng
Intelligent Venture Investment Management Partnership (Limited Partnership)* (#8851
BIZEREEHERP¥EEREGY)) (“Tianjin Huacheng Investment”) as the general partner,
and (ii) 94.14% by six individuals as the limited partners, all of which are independent third
parties and none of which contributed one third or more of the capital of Tianjin Huacheng
Intelligent. As of the Latest Practicable Date, Tianjin Huacheng Investment was owned as to
(i) 0.5% by Tianjin Huacheng Intelligent Venture Investment Consultancy Co., Ltd.* (R
B B R EFE A BR/AR]) (“Tianjin Huacheng Consultancy”) as the general partner,
and (ii) 39.8% by Ms. Pan Yue (#%#%), 29.85% by Mr. Zhu Guanghui (’RY¢##) and 29.85% by
Mr. Zeng Xueming (%4 %:H]) as the limited partners. Tianjin Huancheng Consultancy is a
PRC-based limited liability company and is principally engaged in the provision of venture
investment consultancy service. As of the Latest Practicable Date, Tianjin Huacheng
Consultancy was owned as to 40% by Mr. Wang Wei (&), 30% by Mr. Zhu Guanghui and
30% by Mr. Zeng Xueming. Mr. Wang Wei, Ms. Pan Yue, Mr. Zhu Guanghui and Mr. Zeng
Xueming are professional investors experienced in venture investment, and to the best
knowledge of our Directors after due enquiry, are all independent third parties.

Tianjin Huacheng OLondon

Tianjin Huacheng OLondon is a PRC-based limited partnership and is principally
engaged in investment management. As of the Latest Practicable Date, Tianjin Huacheng
OLondon was owned as to (i) 1.29% by Tianjin Huacheng Investment as the general partner,
and (ii) 98.71% by one institution and ten individuals as the limited partners, none of which
owned more than 20% of the capital of Tianjin Huacheng OLondon. To the best knowledge of
our Directors after due enquiry, all the limited partners of Tianjin Huacheng OLondon are
independent third parties. Further details about Tianjin Huacheng Investment, please see
sub-paragraph headed “Tianjin Huacheng Intelligent” above.

Nanjing Kaiyuan

Nanjing Kaiyuan is a PRC-based limited partnership and is principally engaged in venture
investment with a focus on long-term equity investment. As of the Latest Practicable Date,
Nanjing Kaiyuan was owned as to (i) 1.57% by Nanjing Kaiyuan Venture Investment
Management Partnership (Limited Partnership)* (i SlUCHIER EEHE B SECHREY))
(“Nanjing Kaiyuan Investment”) as the general partner, and (ii) 98.43% by eight entities as
the limited partners and none of which contributed one third or more of the capital of Nanjing
Kaiyuan. Nanjing Kaiyuan Investment is a PRC-based limited partnership and is principally
engaged in investment management and investment consulting. As of the Latest Practicable
Date, Nanjing Kaiyuan Investment was owned as to (i) 42.65% by Huzhou Kaifeng Housheng
Enterprise Management Partnership (General Partnership)* (W SLEUE A 2EE G B A%
(& 5%)) (“Huzhou Kaifeng”) as the general partner which was in turn wholly owned and
controlled by as to 75% by Mr. Zhao Guibin (## &) and as to 25% by Mr. Huang Xin (¥£T),
and (ii) 50% by Nanjing Tianyuan Venture Investment Management Co., Ltd.* (F i KICEIZE
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WEEHAR/AF) (“Nanjing Tianyuan”) and 7.35% by Mr. Chen Renhai (F{") as the
limited partners. Huzhou Kaifeng is a PRC-based limited partnership and is principally
engaged in enterprise management, business consulting, finance consulting and marketing.
Nanjing Tianyuan is a PRC-based limited liability company and is principally engaged in
investment management, venture investment and related consulting services and other venture
investment related services. As of the Latest Practicable Date, Nanjing Tianyuan was
ultimately and collectively controlled by the Government of Jiangning District of Nanjing, the
State-owned Assets Supervision and Administration Commission of Nanjing and the
Government of Dongshan Town of Nanjing. To the best knowledge of our Directors after due
enquiry, Mr. Zhao Guibin, Mr. Huang Xin, Mr. Chen Renhai and the limited partners of Nanjing
Kaiyuan are all independent third parties.

Shanghai Rongchuan

Shanghai Rongchuan is a PRC-based limited partnership and is principally engaged in
equity investment in the logistics, education and technology industries. As of the Latest
Practicable Date, Shanghai Rongchuan was owned as to (i) approximately 0.5% by Mr. Cao
Guanghui (B E##) as the general partner, and (ii) 49.5% by Mr. Xie Ping (#°F*), 49.5% by Mr.
Deng Zhenguo (EB#&H) and 0.5% by Ms. Pan Yue (3% 1%) as the limited partners. Mr. Xie Ping
is an individual professional investor with about 20 years of investment experience in business
service, software and information technology services, technology promotion and application
services industries. Mr. Deng Zhenguo is an individual professional investor with about 20
years of investment experience in business services and architecture and engineering
industries. Mr. Cao Guanghui is an individual professional investor with more than 11 years of
investment experience in investment management, investment consulting and business
consulting and other related industries. Ms. Pan Yue is a professional investor with around 16
years of investment experience in assets pledge business, micro electronic products, integrated
circuit chip, equipment hardware and software services. To the best knowledge of our Directors
after due enquiry, Mr. Xie Ping, Mr. Deng Zhenguo, Ms. Pan Yue and Mr. Cao Guanghui are
all independent third parties.

Time Investment

Time Investment is a PRC-based limited partnership and is principally engaged in
investment management and asset management. As of the Latest Practicable Date, Time
Investment was owned as to (i) approximately 38.46% by Beijing Time Capital Management
Co., Ltd.* (LAt IR # &S B3 /A 7)) (“Beijing Time Capital”) as the general partner, and
(ii) approximately 61.54% by four limited partners consisting of three institutions and one
individual and none of which contributed one third or more of the capital of Time Investment.
Beijing Time Capital is a PRC-based joint stock company and is principally engaged in
investment management and asset management. As of the Latest Practicable Date, Beijing
Time Capital was owned as to (i) approximately 40.1% by Mr. Wei Junxian (8% &), (ii)
38.8% by Ms. He Junjian (ffff&2E%), (iii) 19.3% by Mr. Liu Tao (2I4#7), (iv) 1.2% by Mr. Li
Haoxin (ZZ2W7) and 0.6% by Ms. Cao Juan (‘&) who are professional investors experienced
in capital investment and to the best knowledge of our Directors after due enquiry, are all
independent third parties.
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Haitong Unitrust Tianjin

Haitong Unitrust Tianjin is a PRC-based limited liability company and is principally
engaged in leasing business. As of the Latest Practicable Date, Haitong Unitrust Tianjin was
wholly owned and controlled by Haitong Unitrust, a PRC-based joint stock company with
limited liability listed on the Stock Exchange (stock code: 1905) and the main business scope
of which is to provide customers with financial services, consulting services and other services
through financial leasing arrangements and operating leasing arrangements.

Shenzhen Anpeng

Shenzhen Anpeng is a PRC-based limited partnership and is principally engaged in equity
investment trust fund management, enterprise management consulting and private equity
investment. As of the Latest Practicable Date, Shenzhen Anpeng was owned as to (i) 0.02% by
Shenzhen Anpeng Equity Investment Fund Management Co., Ltd.* (YT & BERHER & 5L 4
EMAM /A (“Shenzhen Anpeng Equity”) as the general partner, and (i) 71.43% by
Gongqingcheng Xingda Investment Management Partnership (Limited Partnership)* (355 Ik
TTEBREEHEBCEEREY)) (“Gonggingcheng Xingda”), 23.79% by Baic Group
Industrial Investment Co., Ltd.* (65 R HAE B & & A FR/A F]) (“Baic”) and 4.76% by two
other institutions, as the limited partners. As of the Latest Practicable Date, (i) Shenzhen
Anpeng Equity was wholly owned by Baic and was principally engaged in investment in auto,
new energy and transportation related industries; (ii) Gongqingcheng Xingda was owned as to
(x) 0.33% by Shenzhen Anpeng Equity as the general partner, and (y) 33.33% by Zhuhai Baic
Huajin Industrial Equity Investment Fund (Limited Partnership)* (¥R I0{RHE 4 £ E
HEHRE%)) (“Zhuhai Baic”), 20.33% by Jingjiang Baic Huada Vehicle Industrial M&A
Fund (Limited Partnership)* (35 7LAUIRIEE R EHL = £ RS CH R E5)) (“Jingjiang Baic”),
11% by Baic and 35% by three other institutions none of which contributed one third of more
capital of Gongqingcheng Xingda. As of the Latest Practicable Date, Zhuhai Baic was owned
as to (1) 0.67% by Shenzhen Anpeng Equity as the general partner, and (ii) 66.44% by Zhuhai
Huajin Alpha Fund II Partnership (Limited Partnership)* (¥ 30 7 1% e 5% 2
(A BRE%)) (“Zhuhai Huajin Alpha Fund I1”), 32.67% by Baic and 0.22% by Zhuhai Huajin
Zhixing Investment Management Co., Ltd.* (GRIBHEZFHITEEHAR/AHF) (“Zhuhai
Huajin Zhixing”) as the limited partners. Both Zhuhai Huajin Alpha Fund II and Zhuhai
Huajin Zhixing are ultimately controlled by State-owned Assets Supervision of Zhuhai City of
Guangdong Province, the PRC. As of the Latest Practicable Date, Jingjiang Baic was owned
as to (i) 2.50% by Shenzhen Anpeng Equity as the general partner and (ii) 55% by Shanghai
Jingjiang Technology Development Co., Ltd.* (8L RH#EAR/AF]) (“Shanghai
Jingjiang”) and 42.5% by Baic as the limited partners. Shanghai Jingjiang is a PRC-based
limited liability company and is principally engaged in development of new energy technology,
energy saving technology and information technology. As of the Latest Practicable Date,
Shanghai Jingjiang was ultimately controlled by Huada Automotive Tech Co., Ltd. (¥ {5
BHE AR A BR A F]) (“Huada”), a PRC-based joint stock company listed on the Shanghai Stock
Exchange (stock code: 603358). Huada is principally engaged in the development of new
energy technology, energy saving technology and information technology. As of the Latest
Practicable Date, Baic was ultimately controlled by State-owned Assets Supervision of Beijing,
the PRC. Baic is principally engaged in investment in auto, new energy and transportation
related industries. To the best knowledge of our Directors after due enquiry, all the general
partner and limited partners of Shenzhen Anpeng and their major shareholders are independent
third parties.
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Zhejiang Yanzi

Zhejiang Yanzi is a PRC-based limited liability company and is principally engaged in
investment management, enterprise management consulting, investment and the provision of
related services. As of the Latest Practicable Date, Zhejiang Yanzi was owned as to 50% by Mr.
Yan Bin (EAi#) and 50% by five other individuals with each holding no more than 25% equity
interests in Zhengjiang Yanzi. Mr. Yan Bin is a professional investor with more than 21 years
of experience in logistics and business services industries. To the best knowledge of our
Directors after due enquiry, all the shareholders of Zhejiang Yanzi are independent third

parties.
Hengqin Zanlu No.l

Hengqin Zanlu No.l is a PRC-based limited partnership and is principally engaged in
equity investment. As of the Latest Practicable Date, Hengqin Zanlu No.l was owned as to (i)
1% by Shenzhen Zanlu Equity Investment Management Co., Ltd.* (G i BERESR & 45 1
HFR2AF]) (“Zanlu Equity”) as the general partner, and (ii) 42% by Mr. Xia Chunyang (£ &
%), and 57% by five other individuals, as the limited partners. Except for Mr. Xia Chunyang,
none of the individual limited partners contributed one third or more of the capital of Henqin
Zanlu No.1. To the best knowledge of our Directors after due enquiry, the general partner and
the limited partners of Hengqin Zanlu No. 1 are all independent third parties. Zanlu Equity is
a PRC-based limited liability company and is principally engaged in investment management.
As of the Latest Practicable Date, Zanlu Equity was owned as to 95% by Mr. Zhang Jingyao
(55 M) and 5% by Mr. Xia Chunyang. Mr. Xia Chunyang and Mr. Zhang Jingyao are
professional investors experienced in investing in business services and/or mechanical
equipment industries, and to the best knowledge of our Directors after due enquiry, are both
independent third parties.

Huangshan Fengying

Huangshan Fengying is a PRC-based limited partnership and is principally engaged in
equity investment and the provision of investment management services. As of the Latest
Practicable Date, Huangshan Fengying was owned as to (i) approximately 4.76% by Beijing
Yuandao Capital Management Co., Ltd.* (JLE It EAE A BR/A F) (“Beijing Yuandao™)
as the general partner, and (i) approximately 52.38% by Mr. Hong Changli (#t&37) and
approximately 42.86% by five individuals, as the limited partners. Except for Mr. Hong
Changli, none of the other limited partners contributed more than 25% of the capital of
Huangshan Fengying. To the best knowledge of our Directors after due enquiry, the general
partner and the limited partners of Huangshan Fengying are all independent third parties.
Beijing Yuandao is a PRC-based limited liability company and is principally engaged in
investment management, asset management and project investment. As of the Latest
Practicable Date, Beijing Yuandao was owned as to 40% by Zanlu Equity, 33% by Huangshan
Zhenbang Fund Management Co., Ltd.* (EINIRIRESEHLARAF) (“Huangshan
Zhenbang”) and 27% by Mr. Hong Changli. Huangshan Zhenbang is a PRC-based limited
liability company and is principally engaged in investing in business services and monetary
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finance services. As of the Latest Practicable Date, Huangshan Zhenbang was owned as to 65%
by Mr. Hong Changli and 35% by three individuals, to the best knowledge of our Directors
after due enquiry, who are all independent third parties and none of which held more than 20%
equity interests in Huangshan Zhenbang. Mr. Hong Changli is a professional investor with
more than 10 years of experience in investment in business service and mechanical equipment
industries, and is an independent third party.

Hainan Yujun

Hainan Yujun is a PRC-based limited partnership and is principally engaged in equity
investment in logistics, technology and electronics industries. As of the Latest Practicable
Date, Hainan Yujun was owned as to (i) 6% by Mr. Lou Yufeng (#£52I4) as the general partner,
and (ii) 94% by Ms. Li Xiaoyan (Z/Nif) as the limited partner. Mr. Lou Yufeng is a
professional investor with more than 8 years of experience in a variety of industries, including
investment management and logistics, new electronic components, integrated circuits and
applications, computer parts manufacturing and computer numerical control. Ms. Li Xiaoyan
is a professional investor with more than 10 years of experience in a variety of industries,
including investment management, high-tech electronics, computer numerical control and
electronic components. To the best knowledge of our Directors after due enquiry, both Mr. Lou
Yufeng and Ms. Li Xiaoyan are independent third parties.

Huiwang Equity

Huiwang Equity is a PRC-based limited partnership and is principally engaged in (equity)
investment management, asset management and investment consulting. As of the Latest
Practicable Date, Huiwang Equity was owned as to (i) 5% by Beijing Zhongrong Yingtong
Investment Management Co., Ltd.* (Ui Al Z A EEFLABR/A ) (“Beijing Zhongrong
Yingtong”) as the general partner, and (ii) 95% by Mr. Fan Hong (#7it) as the limited partner.
Beijing Zhongrong Yingtong is a PRC-based limited liability company and is principally
engaged in investment in business services and real estate industries. As of the Latest
Practicable Date, Beijing Zhongrong Yingtong was owned as to 96% by Mr. Fan Hong, 3% by
Mr. Fan Hua (a supervisor of our Company) and 1% by Ms. Zhao Xilan (#4 [#). Mr. Fan Hong
is the father of Mr. Fan Hua and Ms. Zhao Xilan is the mother of Mr. Fan Hua, and therefore
are connected persons of our Company. Mr. Fan Hong is a professional investor with more than
20 years of experience in a variety of industries, including business services, restaurants,
healthcare, wholesale, software and information technology and real estate.
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Anhui SME Fund

Anhui SME Fund is a PRC-based limited liability company wholly owned by Anhui
Provincial Emerging Industry Investment Co., Ltd.* (ZE(E mfiHiiE EREARAR)
which is in turn wholly owned by Anhui Provincial Investment Group Holding Co., Ltd.* (%
AR EEEZERARRA A, a state-owned enterprise wholly owned by State-owned Assets
Supervision and Administration Commission of People’s Government of Anhui Province (‘%
ANRBUTEA EE BB EHZ B 9). Anhui SME Fund is principally engaged in equity
investment and management and consulting services for equity investment.

Gonggqingcheng Ruixin

Gonggingcheng Ruixin is a PRC-based limited partnership and is principally engaged in
equity investment, project investment and business investment. As of the Latest Practicable
Date, Gongqgingcheng Ruixin was owned as to (i) approximately 0.06% by Beijing Richiner
Investment Co., Ltd.* (At EngEmAii &4 /A F]) (“Richiner”) as the general partner, and
(ii) approximately 36.12% by Ms. Jia Ming (H M) and five other individuals as the limited
partners. Ms. Jia Ming is an individual investor with more than four years of experience in
investment. Except for Ms. Jia Ming, none of the limited partners contributed one third or more
of the capital of Gonggingcheng Ruixin. Richiner is a PRC-based limited liability company and
is principally engaged in investment and asset management. As of the Latest Practicable Date,
Richiner was owned as to 51% by Mr. Wang Xinzheng (E#7E) and 49% by Ms. Zhuang Li
(EE). Mr. Wang Xinzheng has about 10 years of experience in equity investment. Ms. Zhuang
Li has about 18 years of investment experience in business services, real estate and technology
related industries. To the best knowledge of our Directors after due enquiry, Ms. Jia Ming,
Mr. Wang Xinzheng and Ms. Zhuang Li are independent third parties.

Fanrong No.2

Fanrong No.2 is a PRC-based limited partnership and is principally engaged in venture
investment with self-owned funds, equity investment and other related services. As of the
Latest Practicable Date, Fanrong No.2 was owned as to 1% by Duolinuo (Beijing) Engineering
Consultancy Co., Ltd.* (ZF## L) T4 R/ F]) (“Duolinuo”) as the general partner
and 99% by Mr. Fan Hua (#£5i) (a supervisor of our Company) as the limited partner. Duolinuo
is a PRC-based limited liability company principally engaged in engineering technology
consulting, trading consulting and enterprise management consulting. As of the Latest
Practicable Date, Duolinuo was wholly owned by Mr. Fan Hua and therefore a connected
person of our Company. Mr. Fan Hua is a professional investor with more than 10 years of
investment experience in financial investment and private equity investment.
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CITICS Investment

CITICS Investment is a PRC-based wholly-owned subsidiary of CITIC Securities Co.,
Ltd.* (P15 REFH A A BRZA A]) (“CITIC Securities”), a PRC-based limited liability company
listed on the Stock Exchange (stock code: 06030) and the Shanghai Stock Exchange (stock
code: 600030). CITICS Investment is principally engaged in financial products investment,
securities investment and equity investment. CITIC Securities is principally engaged in
securities investment and financial products investment.

Nanjing Taihua

Nanjing Taihua is a PRC-based limited partnership and is principally engaged in equity
investment, investment management and asset management. As of the Latest Practicable Date,
Nanjing Taihua was owned as to (i) approximately 1.75% by Jiangsu Taihua Venture Capital
Co., Ltd.* (JLAFZHERZEREH R/ F]) (“Jiangsu Taihua”) as the general partner, and (ii)
approximately 94.74% by Mr. Bao Yunde (f32f%) and approximately 3.51% by Ms. Hu Qian
(51%), as the limited partners. Jiangsu Taihua is a PRC-based limited liability company and is
principally engaged in venture investment, industrial investment and investment management.
As of the Latest Practicable Date, Jiangsu Taihua was owned as to more than 99% and
controlled by Mr. Yang Rongfu (#%4&). Mr. Yang Rongfu is experienced in enterprise
management, investment and fund raising and has more than 15 years of experience in capital
markets operation related industries. Mr. Yang Rongfu has been focusing on investment in
healthcare, cultural media and fine chemicals industries and is currently a director and/or
senior management member of various enterprises and financial institutions in China. Each of
Mr. Bao Yunde and Ms. Hu Qian is a professional investor with more than six years of
experiences in business services industry. To the best knowledge of our Directors after due
enquiry, Mr. Yang Rongfu, Mr. Bao Yunde and Ms. Hu Qian are all independent third parties.

Anhui Hexin

Anhui Hexin is a PRC-based limited liability company and is principally engaged in
investment activities and venture investment. As of the Latest Practicable Date, Anhui Hexin
was owned as to 58% by Hefei Yuanxin Investment Co., Ltd.* (&EIEEHREHRAH])
(“Hefei Yuanxin”) and 42% by Hefei Lida Venture Investment Co., Ltd.* (& IESZ ZEGIZERE
AR T]) (“Hefei Lida”), both of which were ultimately controlled by Mr. Jiang Shilin (5
) and Ms. Xu Wen (#F3X). Hefei Yuanxin and Hefei Lida are principally engaged in equity
investment and consulting, and investment activities with their own funds. Mr. Jiang Shilin is
a professional investor with more than 20 years of investment experiences. Ms. Xu Wen is a
professional investor with more than 10 years of investment experiences. To the best
knowledge of our Directors after due enquiry, each of Mr. Jiang Shilin and Ms. Xu Wen is an
independent third party.
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Wenzhou Fangdao

Wenzhou Fangdao is a PRC-based limited partnership and is principally engaged in
investment and investment management consulting (non-securities related). As of the Latest
Practicable Date, Wenzhou Fangdao was owned as to (i) 0.99% by Wenzhou Fangdao Equity
Investment Fund Management Co., Ltd.* ({L/H /5 # R A& E A R/ F) (“Wenzhou
Fangdao Equity”) as the general partner and (ii) 69.01% by Semir Group Co., Ltd.* (&%
B A FRAR]) (“Semir”) and 30% by Mr. Zheng Yi (¥3), as the limited partners. Wenzhou
Fangdao Equity is a PRC-based limited liability company and is principally engaged in equity
investment and investment management. As of the Latest Practicable Date, Wenzhou Fangdao
Equity was owned as to 70% by Semir and 30% by four individuals, none of which held more
than 10% of the equity interests of Wenzhou Fangdao Equity. Semir is a PRC-based limited
liability company and is principally engaged in industrial investment and enterprise investment
management. As of the Latest Practicable Date, Semir was owned as to 40% by Mr. Qiu
Guanghe (EfYEH1), 30% by Mr. Zheng Qiulan (¥§FK ) and 30% by two other individuals with
each holding 15% of the equity interests of Semir. To the best knowledge of our Directors after
due enquiry, all the shareholders of Semir and the shareholders of Wenzhou Fangdao Equity are
independent third parties.

Central Fund

Central Fund is a PRC-based joint stock company and owned as to (i) approximately
50.9% by 13 enterprises, all of which are controlled by State-owned Assets Supervision and
Administration Commission of the State Council (B EA & = BB % 5 €) and none
of which holds more than 5.2% of shareholding in Central Fund; and (ii) approximately 49.10%
by 96 other state-owned enterprises collectively, and none of which holds more than 2% of
shareholding in Central Fund. Central Fund is principally engaged in equity investment.

Guoyuan Seed I1

Guoyuan Seed II is a PRC-based limited liability company established by Anhui Guoyuan
Seed Investment Fund Co., Ltd.* (Z#IBE i FHEREEARAR]) (“Anhui Guoyuan™), a
PRC-based limited liability company and a wholly-owned subsidiary of Anhui Guoyuan
Finance Holding Group Co., Ltd.* (Z#E t4 fiE R EE A R E(E/AR]) (“Anhui Guoyuan
Holding”). Anhui Guoyuan Holding is in turn ultimately controlled by the government of
Anhui Province. Guoyuan Seed II is a specialized fund set up by Anhui Guoyuan for equity
investment, venture investment and investment management. Anhui Guoyuan is primarily
involved in equity, fund and other investment. Anhui Guoyuan Holding is primarily involved
in the operation of companies and enterprises authorized by the state, asset management and

investment consulting services.
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Hefei New-Econ Co.

Hefei New-Econ Co. is a PRC-based limited liability company established by Hefei
Gaoxin Development & Investment Group Co., Ltd.* (B R E LA R A F)
(formerly known as Hefei Gaoxin Development & Investment Group Company* (5 E /=8 &
B E LM A F])) (“Hefei Gaoxin”), a company mainly engaged in real estate development
and sales, investment in high-tech industries, development, production and management of
high-tech products, development and construction of municipal infrastructure and supporting
service facilities, development and construction of state-owned land, business services,
warehousing and transportation services, material supply, equipment sales, Information
consultation, hosting exhibitions and training business. Hefei New-Econ Co. is principally
engaged in equity investment, equity investment consulting, venture investment and the
provision of value-added investment services. As of the Latest Practicable Date, Hefei Gaoxin
was wholly owned and controlled by Administration Committee of Hefei Development Zones
for New and High Technology Industries* (5 AE iy 452 il /28 35 B 3% [ 45 HE 2% B 6.

Shanghai Qian’ao

Shanghai Qian’ao is a PRC-based limited partnership and is principally engaged in
enterprise management and the provision of taxation, information consulting, marking and
business related services. As of the Latest Practicable Date, Shanghai Qian’ao was owned as
to (i) 58.84% by Mr. Chen Ming as the general partner, and (ii) 41.16% by Ms. Shi Guifang
as the limited partner. Mr. Chen Ming is an experienced professional investor with more than
20 years of investment experience in cultural media, information technology, agriculture and
logistics industries. Ms. Shi Guifang is a professional investor with about 6 years of investment
experience in the logistics industry. To the best knowledge of our Directors after due enquiry,
both Mr. Chen Ming and Ms. Shi Guifang are independent third parties.

Ms. Wang Shumei

Ms. Wang Shumei became acquainted with Mr. Feng through a partner of Shanghai
Rongchuan, who is a friend of Ms. Wang Shumei and is acquainted with Mr. Feng through
business relations. Ms. Wang Shumei is a professional investor with about nine years of
experience in investment in business services, software and information technology services
industries.

Ms. Yue Jingzhi

Ms. Yue Jingzhi became acquainted with Mr. Feng and Mr. Du through Mr. Tan Yongquan,
son of Ms. Yue Jingzhi. Mr. Tan Yongquan is alumni of Mr. Feng and Mr. Du. Ms. Yue Jingzhi
is an individual investor with more than seven years of investment experience in business
services, software and information technology and is an independent third party.

To the best knowledge of our Directors after due enquiry, save for Shanghai Yunxin (one
of our substantial shareholders), Huiwang Equity (an associate of our supervisor, Mr. Fan Hua)
and Fanrong No.2 (a close associate of our supervisor, Mr. Fan Hua), all the [REDACTED]
Investors are independent third parties and except as otherwise disclosed in this section, all the
shareholders of our Company are independent among each other.
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SOLE SPONSOR’S VIEW

On the basis that (i) the consideration for the [REDACTED] investments has been settled
more than 28 clear days before the date of our submission of the [REDACTED] application
to the Stock Exchange; (ii) the special rights granted to the [REDACTED] Investors were
automatically terminated upon the submission of [REDACTED] application to the CSRC for
the [REDACTED] of the Company’s H Shares on the Stock Exchange, the Sole Sponsor
confirms that the terms of the [REDACTED] investments as described above are in
compliance with (i) the Interim Guidance on pre-IPO investments issued by the Stock
Exchange in October 2010 and as updated in March 2017 in the Guidance Letter GL29-12; (ii)
the Guidance Letter HKEx-GL43-12 issued by the Stock Exchange in October 2012 and as
updated in July 2013 and March 2017; and (iii) the Guidance Letter HKEx-GL44-12 issued by
the Stock Exchange in October 2012 and as updated in March 2017.

CORPORATE STRUCTURE IMMEDIATELY PRIOR TO THE [REDACTED]

The chart below sets out our corporate structure as of the Latest Practicable Date and
which will remain unchanged until immediately prior to the [REDACTED]:

Mr. Feng M. Du
52.00% 48.00%
. . Other Employee o . o
Sha Shangha 2 o
Mr. Feng Mr. Du Mr. Wang Mr. Ye Shanghai anghal Shareholding Shanghai Fanrong Other [REDACTED]
Chuyan Qingge Yunxin No.2 Investors®
Platforms "
’ 20.25% ‘ 20.25% ‘ 2.37% ‘ 1.90% 0.96% ‘ 2.85% ‘ 3.59% 14.00% 0.10% ‘ 33.73%
‘ OurCompany ‘
100% 70% 100% ‘ 100% ‘ 100% ‘ 100% ‘ 100% 100%
Anhui Shaanxi Fujian ) Anhui Anhui Ma’anshan Kayou Other
Yuntongda Zhongcheng® Huilian Anhui Log Qiantong Jinwang Cloud Net Zone Operating
© Express Logistics Subsidiaries®
100% 100% 100%
i Fujan Hefei
s mnwang Huika
Express Express

Notes:

(1)  Employee Shareholding Platforms include Shanghai Qingge and the Other Employee Shareholding Platforms
which include Tianjin Mingyin, Tianjin Mingtong, Tianjin Mingyun and Tianjin Mingwei. As of the Latest
Practicable Date, all of the Employee Shareholding Platforms are registered shareholders of our Company and
there were no outstanding shares to be allocated under the previous share incentive plans. Details of Employee
Shareholding Platforms are set out in the paragraph headed “Employee Shareholding Platforms” in this section.

(2)  Other [REDACTED] Investors include all [REDACTED] Investors other than Shanghai Yunxin and Fanrong
No. 2.

(3)  For the remaining interests of Shaanxi Zhongcheng, please refer to the paragraph headed *“Our
Subsidiaries—A. Our Principal Subsidiaries” above.

(4)  Details of these Other Operating Subsidiaries are set out in the paragraph headed “Our Subsidiaries—B. Our
Other Operating Subsidiaries.”

— 185 -



lagrovaayl

sarpys ansawoc _H_

eIy
1RPRH
%001 %001 %001
sonsto] AN PNo] Fuoyuey uern] FuayoFuor ep3uoun,
w7 s T Aoty wing || T || oy
nokest PysuE e nguy. 5 ueeys quy
%001 %001 7 %001 7 %001 7 %001 7 %001 %OL %001
fuedwo) mo
laalovaayl | [aarovadyl 7 laaLovaayl [aaiovaayl | lagiovaay] | (aarovadsal 7 laaLovaayl 7 lagarovady) 7 lqarovaadl | [adrovagy) 7 laarovaadl 7 laarovaayl 7 lagrovazy 7 laarovaayl 7 laarovaayl 7
(SIPIOYAIRYS | | (g STOISIAUT (SuonTld (SutoEld 955D o5 R uwknuo ; ) ; o ) )
[qarovamyl| | [aarovaml Surpjoyareyg Suiployareys T g . AN K IN RUTAL TN Suep TN nq I uad N
wySueys reysueyg reySueyg reysueyg
) Fe) safojdurgg 1oy0|  [ookordwg 1010
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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.
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Notes:

(D

2

(3)

C))

(%)

Employee Shareholding Platforms include Shanghai Qingge and the Other Employee Shareholding Platforms
which include Tianjin Mingyin, Tianjin Mingtong, Tianjin Mingyun and Tianjin Mingwei. Immediately
following the completion of the [REDACTED] and the [REDACTED], assuming the [REDACTED] is not
exercised,  REDACTED], [REDACTED], [REDACTED], [REDACTED] and [REDACTED] Shares will be
held by Shanghai Qingge, Tianjin Mingyin, Tianjin Mingtong, Tianjin Mingyun and Tianjin Mingwei,
representing approximately [REDACTED], [REDACTED], [REDACTED], [REDACTED] and
[REDACTED] of the enlarged share capital of our Company, respectively. As Tianjin Mingyin, Tianjin
Mingtong, Tianjin Mingyun and Tianjin Mingwei are core connected persons of Mr. Ye, executive Director of
our Company, Shares held by them will not be counted towards [REDACTED].

Other [REDACTED] Investors include all [REDACTED] Investors other than Shanghai Yunxin and Fanrong
No. 2. Immediately following the completion of the [REDACTED] and the [REDACTED] (assuming the
[REDACTED] is not exercised), an aggregate of [REDACTED] Shares will be held by the Other
[REDACTED] Investors, out of which, an aggregate of [REDACTED] H Shares (to be converted from
Domestic Shares), representing approximately [REDACTED] of the enlarged registered share capital of our
Company, will be counted as [REDACTED]. Further details on H Shares to be converted from Domestic
Shares upon [REDACTED] and held by each of the Other [REDACTED] Investors are set out in the section
headed “Share Capital” in this document.

For the remaining interests of Shaanxi Zhongcheng, please refer to the paragraph headed “Our
Subsidiaries—A. Our Principal Subsidiaries” above.

Details of these Other Operating Subsidiaries are set out in the paragraph headed “Our Subsidiaries—B. Our
Other Operating Subsidiaries.”

Immediately upon the completion of the [REDACTED] and the [REDACTED] (assuming the [REDACTED]
is not exercised), our Company will have an aggregate of [REDACTED] Shares in issue, comprising of
[REDACTED] Domestic Shares and [REDACTED] H Shares. Since each of Mr. Feng, Mr. Du, Shanghai
Chuyan, Mr. Ye, Tianjin Mingyin, Tianjin Mingtong, Tianjin Mingyun, Tianjin Mingwei, Shanghai Yunxin and
Fanrong No. 2 is a core connected person of our Company, [REDACTED] H Shares held by them (if any) will
not be counted towards [REDACTED]. As a result, out of the total [REDACTED] H Shares, an aggregate of
[REDACTED] H Shares, representing approximately [REDACTED] of the enlarged registered share capital
of our Company, will be counted towards [REDACTED], which comprises of the following:

(1) [REDACTED] H Shares to be issued pursuant to the [REDACTED] (without taking into account any
additional H Shares that may be issued pursuant to the exercise of the [REDACTED]);

(ii) [REDACTED] H Shares to be converted from Domestic Shares and held by Mr. Wang;
(iii) [REDACTED] H Shares to be converted from Domestic Shares and held by Shanghai Qingge; and

(iv) [REDACTED] H Shares to be converted from Domestic Shares and held by the Other [REDACTED]
Investors. Please also see note (2) above.

For further details of H Shares to be held by each of the [REDACTED] Investors, please see the section
headed “Share Capital—[REDACTED].”
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