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If you are in any doubt about any of the contents of this prospectus, you should obtain independent professional advice.
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Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing Company Limited take no responsibility
for the contents of this prospectus, make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever
arising from or in reliance upon the whole or any part of the contents of this prospectus.

A copy of this prospectus, having attached thereto the documents specified in “Documents Delivered to the Registrar of Companies in Hong Kong and Available on
Display” in Appendix V11 to this prospectus, has been registered by the Registrar of Companies in Hong Kong as required by Section 342C of the Companies (Winding
up and Miscellaneous Provisions) Ordinance, Chapter 32 of the Laws of Hong Kong. The Securities and Futures Commission of Hong Kong and the Registrar of
Companies in Hong Kong take no responsibility as to the contents of this prospectus or any other documents referred to above.

The Offer Price will be HK$26.66 per Offer Share, unless otherwise announced. Applicants for Hong Kong Offer Share may be required to pay, on application (subject
to application channels), the Offer Price of HK$26.66 for each Hong Kong Offer Share together with a brokerage fee of 1.0%, a SFC transaction levy of 0.0027%,
AFRC transaction levy of 0.00015% and a Hong Kong Stock Exchange trading fee of 0.00565%.

The Overall Coordinators, on behalf of the Underwriters, and with our consent may, where considered appropriate, reduce the number of Hong Kong Offer
Shares and/or the Offer Price below that is stated in this prospectus (which is HK$26.66) at any time prior to the morning of the last day for lodging
applications under the Hong Kong Public Offering. In such a case, notices of the reduction in the number of Hong Kong Offer Shares and/or the Offer Price
will be published in the South China Morning Post (in English) and the Hong Kong Economic Times (in Chinese) as soon as practicable following the decision
to make such reduction, and in any event not later than the morning of the day which is the last day for lodging applications under the Hong Kong Public
Offering. Such notices will also be available on the website of our Company at www.deepexi.com and on the website of the Hong Kong Stock Exchange at
www.hkexnews.hk. Further details are set forth in “Structure and Conditions of the Global Offering” and “How to Apply for Hong Kong Offer Shares” in
This prospectus.

We are incorporated, and substantially all of our businesses are located, in the PRC. Potential investors should be aware of the differences in the legal, economic
and financial systems between the PRC and Hong Kong and that there are different risk factors relating to investment in PRC-incorporated businesses. Potential
investors should also be aware that the regulatory framework in the PRC is different from the regulatory framework in Hong Kong and should take into consideration
the different market nature of the H Shares. Such differences and risk factors are set out in “Risk Factors,” “Appendix IV — Summary of Principal Legal and
Regulatory Provisions” and “Appendix V — Summary of Articles of Association” to this Prospectus.

The obligations of the Hong Kong Underwriters under the Hong Kong Underwriting Agreement are subject to termination by the Overall Coordinators (on
behalf of the Hong Kong Underwriters) if certain grounds arise prior to 8:00 a.m. on the Listing Date. See “Underwriting — Underwriting Arrangements
and Expenses — Hong Kong Public Offering — Grounds for Termination” of this Prospectus.

Our Company is a Specialist Technology Company (as defined in Chapter 18C of the Listing Rules). The securities of Specialist Technology Companies carry
high investment risks including risks of share price volatility and inflated valuation due to the difficulty in valuing such companies. Investors should fully
understand the investment risks of a Specialist Technology Company and the risks disclosed by our Company before making their investment decisions.

The Offer Shares have not been and will not be registered under the U.S. Securities Act or any state securities law in the United States and may be offered and sold
only outside the United States in offshore transactions in accordance with Regulation S under the U.S. Securities Act.
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IMPORTANT NOTICE TO INVESTORS:
FULLY ELECTRONIC APPLICATION PROCESS

We have adopted a fully electronic application process for the Hong Kong Public
Offering. We will not provide printed copies of the prospectus to the public in relation to
the Hong Kong Public Offering.

The prospectus is available at the website of the Stock Exchange at
www.hkexnews.hk under the “HKEXnews > New Listings > New Listing Information”
section, and our website at www.deepexi.com. If you require a printed copy of this
document, you may download and print from the website addresses above.

To apply for the Hong Kong Offer Shares, you may:

(a) apply online through the HK elPO White Form service through the designated
website at www.hkeipo.hk;

(b) apply electronically through the HKSCC EIPO channel and cause HKSCC
Nominees to apply on your behalf by instructing your broker or custodian who is
a HKSCC Participant to give electronic application instructions via HKSCC’s
FINI system to apply for the Hong Kong Offer Shares on your behalf.

We will not provide any physical channels to accept any application for the Hong Kong
Offer Shares by the public. The contents of the electronic version of the prospectus are
identical to the printed prospectus as registered with the Registrar of Companies in Hong Kong
pursuant to Section 342C of the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Chapter 32 of the laws of Hong Kong).

If you are an intermediary, broker or agent, please remind your customers, clients or
principals, as applicable, that the prospectus is available online at the website addresses
above.

Please refer to the section headed “How to Apply for Hong Kong Offer Shares” in the

prospectus for further details of the procedures through which you can apply for the Hong
Kong Offer Shares electronically.
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Your application through the HK elPO White Form service or by giving electronic
application instructions to HKSCC must be for a minimum of 200 Hong Kong Offer Shares
and in one of the numbers set out in the table.

If you are applying through the HK elPO White Form service, you may refer to the table
below for the amount payable for the number of H Shares you have selected. You must pay the
respective amount payable on application in full upon application for Hong Kong Offer Shares.

If you are applying through the HKSCC EIPO channel, you are required to pre-fund your
application based on the amount specified by your broker or custodian, as determined based
on the applicable laws and regulations in Hong Kong.

Amount Amount Amount Amount
No. of payable® on No. of payable® on No. of payable® on No. of payable® on
Hong Kong application/ Hong Kong application/ Hong Kong application/ Hong Kong application/
Offer Shares successful Offer Shares successful Offer Shares successful Offer Shares successful
applied for allotment applied for allotment applied for allotment applied for allotment
HK$ HK$ HK$ HK$
200 5,385.77 3,000 80,786.60 40,000 1,077,154.64 180,000 4,847195.90
400 10,7155 4,000 107,715.47 50,000 1,346,443.30 200,000 5,385,773.22
600 16,157.31 5,000 134,644.33 60,000 1,615,731.97 300,000 8,078,659.84
800 21,543.10 6,000 161,573.20 70,000 1,885,020.63 400000  10,771,546.45
1,000 26,928.87 7,000 188,502.06 80,000 2,154309.29 500000  13464,433.06
1,200 3231464 8,000 215,430.93 90,000 2,423,597.95 665,800(1) 17,929,239.06
1,400 37,700.42 9,000 242,359.80 100,000 2,692,886.61
1,600 43,086.18 10,000 269,288.66 120,000 323146393
1,800 48.471.96 20,000 538,577.33 140,000 3,770,041.25
2,000 53851.73 30,000 807,865.98 160,000 4,308,618.58

(1)  Maximum number of Hong Kong Offer Shares you may apply for and this is 50% of the Hong Kong Offer

Shares initially offered.

(2)  The amount payable is inclusive of brokerage, SFC transaction levy, the Stock Exchange trading fee and
Accounting and Financial Reporting Council (“AFRC”) transaction levy. If your application is successful,
brokerage will be paid to the Exchange Participants (as defined in the Listing Rules) or to the HK elPO White
Form Service Provider (for applications made through the application channel of the HK elIPO White Form
service) while the SFC transaction levy, the Stock Exchange trading fee and the AFRC transaction levy will

be paid to the SFC, the Stock Exchange and the AFRC, respectively.

No application for any other number of Hong Kong Offer Shares will be considered and
any such application is liable to be rejected.



EXPECTED TIMETABLE

If there is any change in the following expected timetable of the Hong Kong Public
Offering, we will issue an announcement in Hong Kong to be published on the websites
of the Stock Exchange at www.hkexnews.hk and our websites www.deepexi.com.

Time and date™

Hong Kong Public Offering commences ....................... 9:00 a.m. on Monday,
October 20, 2025

Latest time to complete electronic applications under
HK elPO White Form service through the
designated website www.hkeipo.hk® ... ... ... ... ... ... ... 11:30 a.m. on Thursday,
October 23, 2025

Application lists open® .. ... 11:45 a.m. on Thursday,
October 23, 2025

Latest time to (a) give electronic application instructions to
HKSCC and (b) complete payment of HK elPO White Form
applications by effecting internet banking transfer(s) or
PPS payment transfer(s)™® . ........ ... .. ... ... .. ... ... .. 12:00 noon on Thursday,
October 23, 2025

If you are instructing your broker or custodian who is a HKSCC Participant to give
electronic application instructions via FINI to apply for the Hong Kong Offer Shares on your
behalf, you are advised to contact your broker or custodian for the latest time for giving such
instructions which may be different from the latest time as stated above.

Application lists of the Hong Kong Public Offering close® ... .. 12:00 noon on Thursday,
October 23, 2025

Announcement of the results of applications in the

Hong Kong Public Offering, the level of indications

of interest in the International Offering and the basis

of allocation of the Hong Kong Offer Shares to be

published and on the websites of the Stock Exchange at

www.hkexnews.hk and our Company at www.deepexi.com

at or before® 11:00 p.m. on Monday,
October 27, 2025

—iv -



EXPECTED TIMETABLE

The results of allocations in the Hong Kong Public Offering (with successful applicants’
identification document numbers, where appropriate) to be available through a variety of
channels, including:

. in the website of the Stock Exchange at
www.hkexnews.hk and the Company’s websites
at www.deepexi.com respectively™ ... ... ..., ... no later than 11:00 p.m. on
Monday, October 27, 2025

. in the designated results of allocations
website at www.hkeipo.hk/IPOResult
(alternatively: www.tricor.com.hk/ipo/result)
with a “search by ID” function™ . ..................... from 11:00 p.m. on
Monday, October 27, 2025
to 12:00 midnight on
Sunday, November 2, 2025

. from the allocation results telephone enquiry line
by calling +852 3691 8488 between 9:00 a.m.
and 6:00 P.M. ... from Tuesday,
October 28, 2025 to
Monday, November 3, 2025
(excluding Saturday,
Sunday and public
holidays in Hong Kong)

For those applying through HKSCC EIPO channel,
you may also check with your broker or custodian .............. 6:00 p.m. on Friday,
October 24, 2025

Dispatch of H Share certificates or deposit of the H Share
certificates into CCASS in respect of wholly or partially
successful applications pursuant to the Hong Kong Public
Offering on or before®® ... L Monday, October 27, 2025

Dispatch of HK elPO White Form e-Auto Refund
payment instructions/refund cheques
(if applicable) on or before®® .. L. Tuesday, October 28, 2025

Dealings in H Shares on the Main Board of the
Stock Exchange to commence at .............. .. ... . ... .. 9:00 a.m. on Tuesday,
October 28, 2025
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All times and dates refer to Hong Kong local time and date, except as otherwise stated. Details of the structure
of the Global Offering, including its conditions, are set out in “Structure and Conditions of the Global
Offering” in this prospectus. If there is any change in the above expected timetable, we will issue a separate
announcement in Hong Kong to be published on our websites at www.deepexi.com and the website of the
Stock Exchange at www.hkexnews.hk.

You will not be permitted to submit your application under the HK elPO White Form service through the
designated website at www.hkeipo.hk after 11:30 a.m. on the last day for submitting applications. If you have
already submitted your application and obtained an application reference number from the designated website
prior to 11:30 a.m., you will be permitted to continue the application process (by completing payment of
application monies) until 12:00 noon on the last day for submitting applications, when the application lists
close.

If there is a tropical cyclone warning signal number 8 or above, a “black” rainstorm warning signal and/or
Extreme Conditions in Hong Kong at any time between 9:00 a.m. and 12:00 noon on Thursday, October 23,
2025, the application lists will not open or close on that day. See “How to Apply for Hong Kong Offer Shares
— E. Severe Weather Arrangements.”

Applicants who apply for the Hong Kong Offer Shares by giving electronic application instructions to
HKSCC should refer to “How to Apply for Hong Kong Offer Shares — 2. Application Channels.”

The H Share certificates are expected to be issued on Monday, October 27, 2025 but will only become valid
evidence of title provided that the Global Offering has become unconditional in all respects and neither of the
Underwriting Agreements has been terminated in accordance with its terms, which is scheduled to be at around
8:00 a.m. on Tuesday, October 28, 2025. Investors who trade H Shares on the basis of publicly available
allocation details before the receipt of H Share certificates and before they become valid evidence of title do
so entirely of their own risk.

The announcement will be available for viewing on the Stock Exchange’s website www.hkexnews.hk and our
Company’s websites at www.deepexi.com.

None of the websites or any of the information contained on the websites forms part of this prospectus.
Applicants being individuals who are eligible for personal collection must not authorize any other person to
make collection on their behalf. If you are a corporate applicant which is eligible for personal collection, your
authorized representative must bear a letter of authorization from your corporation stamped with your
corporation’s chop. Both individuals and authorized representatives must produce, at the time of collection,
evidence of identity acceptable to the H Share Registrar. Applicants who have applied for Hong Kong Offer
Shares through the HKSCC EIPO channel should refer to the paragraph headed “How to Apply for Hong Kong
Offer Shares — D. Despatch/Collection of H Share Certificates and Refund of Application Monies” in this
prospectus for details.

Applicants who apply through the HK elPO White Form service by paying the application monies through
a single bank account, may have HK elPO White Form e-Auto Refund payment instructions (if any)
dispatched to their application payment bank account. Applicants who apply through the HK elPO White
Form service by paying the application monies through multiple bank accounts, may have refund cheques in
favor of the applicant (or, in the case of joint applications, the first-named applicant) sent to the address
specified in their application instructions by ordinary post and at their own risk.

e-Auto Refund payment instructions/refund cheques will be issued in respect of wholly or partially
unsuccessful applications.
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EXPECTED TIMETABLE

The H Share certificates will only become valid evidence of title provided that the
Global Offering has become unconditional in all respects and neither of the Hong Kong
Underwriting Agreement nor the International Underwriting Agreement is terminated in
accordance with its respective terms prior to 8:00 a.m. on the Listing Date. The Listing
Date is expected to be on or about Tuesday, October 28, 2025. Investors who trade the H
Shares on the basis of publicly available allocation details prior to the receipt of H Share
certificates or prior to the H Share certificates becoming valid evidence of title do so
entirely at their own risk.

The above expected timetable is a summary only. Potential investors should read
carefully “Underwriting,” “Structure and Conditions of the Global Offering” and “How
to Apply for Hong Kong Offer Shares” for details relating to the structure and conditions
of the Global Offering, procedures on the applications for Hong Kong Offer Shares and
the expected timetable, including conditions, effect of bad weather and the dispatch of
refund cheques and H Share certificates.
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SUMMARY

This summary aims to give you an overview of the information contained in this
Prospectus. As it is a summary, it does not contain all the information that may be
important to you. You should read the whole Prospectus before you decide to invest in the
Offer Shares. In particular, we are a specialist technology company seeking to list on the
Main Board of the Hong Kong Stock Exchange under Chapter 18C of the Listing Rules
because we are unable to meet the requirements under Rule 8.05 (1), (2) or (3) of the
Listing Rules. There are unique challenges, risks and uncertainties associated with
investing in companies such as ours. In addition, we have incurred operating loss since
our inception, and we may incur adjusted net loss (Non-HKFRS measure) and operating
loss for the foreseeable future. We had negative net cash flow generated from operating
activities during the Track Record Period. We did not declare or pay any dividends during
the Track Record Period and may not pay any dividends in the foreseeable future. Your
investment decision should be made in light of these considerations.

There are risks associated with any investment. Some of the particular risks in
investing in the Offer Shares are set out in the section headed “Risk Factors™ in this
Prospectus. You should read that section carefully in full before you decide to invest in
the Offer Shares.

OVERVIEW

We specialize in delivering enterprise large model Al application solutions, empowering
enterprises to integrate their data, decisions and operations efficiently at scale. Our FastData
Foil Data Fusion Platform and the Deepexi enterprise large model platform serve as the
foundational infrastructure for deploying and implementing agentic Al applications.

The market size of enterprise Al application solution in China, in terms of revenue,
reached RMB38.6 billion in 2024, and it is expected to reach RMB239.4 billion in 2029 with
a CAGR of 44.0% from 2024 to 2029, according to Frost & Sullivan. Given the substantial
scale of China’s enterprise Al application solution market, we held a 0.6% market share in
2024.

The enterprise large model Al application market accounted for 15% of the overall
enterprise Al application solution market in 2024. The market size of enterprise large model
Al application in China, in terms of revenue, reached RMB5.8 billion in 2024 and is expected
to reach RMB52.7 billion in 2029 with a CAGR of 55.5% from 2024 to 2029, according to
Frost & Sullivan. We ranked fifth in China’s enterprise large model Al application solution
market, in terms of revenue in 2024, with a market share of 4.2%.

Our solutions empower enterprises across industries to optimize decision-making,
enhance operational efficiency and boost productivity. We have achieved large-scale
commercialization across multiple verticals, including consumer goods, manufacturing,
healthcare and transportation. As of June 30, 2025, we served 283 enterprise customers,
including 94 customers with multiple engagements, representing 33.2% of our customer base,
reflecting our strong customer loyalty and satisfaction.



SUMMARY

We have demonstrated rapid revenue growth during the Track Record Period. Our revenue
increased by 28.4% from RMB100.5 million in 2022 to RMB129.0 million in 2023, and further
grew by 88.3% to RMB242.9 million in 2024, achieving a CAGR of 55.5% from 2022 to 2024.
Our revenue further increased by 118.4% from RMB60.5 million in the six months ended June
30, 2024 to RMB132.1 million in the same period of 2025. This sustained growth underscores
the effectiveness of our strategic initiatives and our ability to consistently meet the evolving
needs of enterprise customers.

We operate a project-based business model. We offer two solutions based on our
technology infrastructure: (i) FastData enterprise data intelligence solution (or FastData
solution) based on our FastData Foil Data Fusion Platform, and (ii) FastAGI enterprise Al
solution (or FastAGI solution) based on our Deepexi enterprise large model platform. Our
solutions and platforms are built based on mainstream open-source foundation models which
were not self-developed. Our FastData solution provides our customers with the infrastructure
to organize and manage structured and semi-structured business data and documents, and
unstructured content such as engineering diagrams and medical reports and generates data
output that is ready for further Al processing. Our FastAGI solution is built around our Deepexi
enterprise large model platform, and assists customers in making more informed decisions and
automating their business processes.

Our FastData and FastAGI solutions can either be offered independently to customers or
offered together to achieve synergies, where FastData solution organizes and prepares the data
that is necessary for FastAGI solution to function.

Our Technology Infrastructure

Through sustained R&D investment, we have built a technology infrastructure to support
the scalable commercialization of our Al applications. Key components include the following.

FastData Foil Data Fusion Platform

Our FastData Foil Data Fusion Platform combines two ways of storing data, namely data
lakehouse, which is a modern data architecture that creates a single platform by combining the
key functions of data lakes (a large repository that stores raw data in its original form) and data
warehouses (an organized set of structured data designed for querying and analysis), which
enables it to handle large amounts of information while maintaining order and reliability. It can
process both live data and stored data at the same time, helping customers avoid having their
information separated in different systems. The platform can manage many types of structured,
semi-structured and unstructured data, such as numbers, text, images and diagrams, all under
one set of rules, which makes it possible to quickly process huge amounts of information from
different sources. It can also convert raw and complicated data like documents, pictures and
formulas into a format that Al large models can understand, while keeping important details
and connections between the data. This is essential for training and improving Al models that
are customized for customers’ businesses.
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Unlike conventional data platforms, our platform is specially designed for Al: it can feed
up-to-date information directly to our customers’ business systems, create training materials
for custom Al models, and act as a trusted source of information for Al tools that help with
decision-making.

. Diverse Data Handling. Our platform can process massive amounts of diverse
information, from simple numbers in spreadsheets to complicated items like
engineering drawings, medical reports and business processes. It can read and
organize data in many formats, select important details such as formulas or
measurements, and connect related pieces of information. This converts unorganized
and unstructured real-world data into clean and organized data inputs that Al
systems can directly use.

. Intelligent Data Organization. Our platform acts like a smart library for our
customers’ data. Beyond simply storing information, it understands the underlying
meaning of data and how different types of data (like text, pictures and databases)
are connected. This helps Al systems find exactly what they need, when they need
it, with all the right context.

. Enterprise-level Security. The platform automatically protects sensitive information
based on data sensitivity and usage scenarios such as daily operations, Al training
or decision-making. This keeps private data safe during Al development and ensures
proper authorization of data access that aligns with our customers’ existing security
rules.

Deepexi enterprise large model platform

Our Deepexi platform is built using popular open-source Al models and combines them
with information from public sources. We improve and train these models by providing them
with task-specific examples, and by using techniques that help improve decision-making
capabilities of Al models under dynamic and evolving business circumstances. We also use
data from different industries to make the models more useful for business needs. This results
in a powerful Al system that can search for information, reason through problems and help with
decision-making across different areas.

The platform also enables our customers to use Al in their own systems, connect with
other software and keep their data secure. Deepexi can be installed on a company’s own
computers and further customized using their own data, which is organized and processed by
our FastData Foil Data Fusion Platform. This ensures that our customers’ Al models can fit
their specific business needs, with controls over access to results and the ability to automate
tasks and workflows.

Together, our FastData Foil Data Fusion Platform and Deepexi enterprise large model
platform form the foundation of our technology which allows us to provide flexible and
specialized Al solutions that help customers transform their business operations.

-3-
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Our Solutions

Our FastData enterprise data intelligence solution and FastAGI enterprise Al solution
empower enterprises to integrate their data, decisions and operations efficiently at scale. Our
solution extends far beyond basic Al capabilities such as simple data retrieval, office
collaboration and simple chatbots. It directly tackles core business challenges by providing
operational decision-making support and productivity enhancement tools.

FastData Enterprise Data Intelligence Solution

Today’s enterprises deal with massive amounts of data, including documents, images,
spreadsheets, technical drawings and complex formulas, often unstructured and scattered in
different formats and systems. Leveraging our proprietary FastData Foil Data Fusion Platform,
our FastData solution tackles this challenge by enabling enterprises to efficiently govern
structured, unstructured and semi-structured multi-format data, building high-quality
knowledge bases. By standardizing and unifying the governance of multi-format data (e.g.,
knowledge, documents, drawings and formulas), it bridges the gap between raw information
and real-world business needs for faster, more accurate data access, reduced development costs
and sharper decision-making.

FastData solution also prepares data for Al, delivering tokenized data output for training
and fine-tuning large models and agentic Al applications. Tokenization refers to the process of
converting a wide range of raw, complex data, which may include textual data, images,
documents and formulas, into a format that large models can comprehend and process while
preserving the semantic relationships and contextual nuances within the data, laying the ground
for large model training. Its data output also powers business intelligence and analytics,
ensuring enterprises derive maximum value from their information assets.

FastAGI Enterprise Al Solution

Based on our Deepexi enterprise large model platform, our FastAGI solution, launched
and commercialized in late 2023, delivers multi-scenario agentic Al applications tailored to
various industries, including consumer goods, manufacturing, healthcare and transportation.
Agentic Al applications goes beyond content creation, it is capable of making decisions, taking
actions and adapting to changing environments, focusing on acting autonomously to achieve
specific goals with minimal human intervention. In business operations, FastAGI solution
enhances data and knowledge retrieval capabilities and external service integration, enabling
support for business personnel in refined operations, dynamic resource optimization and
intelligent decision-making. In manufacturing, FastAGI solution empowers engineering design
and production processes by constructing and organizing technical knowledge (such as
industry standards and knowledge base), helps employees retrieve the relevant documents and
designs instantly, and assists engineers in the design and reviewing processes. It also
formulates optimal manufacturing processes, recommends optimal parameters and settings, and
timely identifies quality issues.
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To further optimize deployment at the computing power level, we developed Fast5000E,
an integrated platform with FastAGI solution built in. By optimizing from different aspects
including interface compatibility, computing power scheduling and engine adaptation,
Fast5000E maximizes the synergy between software and hardware. This enhances the
cost-effectiveness and feasibility of deploying FastAGI solution across enterprises.

The following diagram illustrates our solutions and technology infrastructure:
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Specialist Technology Industries

The table below sets out a summary for how each of our FastData and FastAGI solutions
fall within acceptable sectors of a Specialist Technology Industry as defined under Chapter 18C
of the Listing Rules:
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Our Directors are of the view that based on the information above, each of solutions fall
within an acceptable sector of a Specialist Technology Industry as defined under Chapter 18C
of the Listing Rules.

Commercialization

We adopt a transaction-based model for our solutions. We started to commercialize our
FastData and FastAGI solutions in 2019 and 2023, respectively. Our industry consultant, Frost
& Sullivan, confirms, and our Directors are of the view, that each of our solutions falls within
an acceptable sector of a Specialist Technology Industry, namely Artificial Intelligence under
Next-generation Information Technology as defined under Chapter 18C of the Listing Rules.

The following chart illustrates the commercialization timeline of our major products,
reflecting our continuous commercial application of technologies:

Start of Revenue

Specialist Technology Product Launch Generation
FastData solution June 2019  November 2019
FastAGI solution November 2023 December 2023

Our commercialization centers around increasing engagement with industry leaders,
enhancing our appeal to top-tier customers. By serving industry leaders across different
verticals, we gain deeper insights into sector-specific challenges, making our solutions more
attractive to new customers. This enables efficient scaling, creating a self-reinforcing
mechanism that drives customer acquisition while boosting our brand influence and market
penetration.

The number of customers each year increased from 56 in 2022 to 71 in 2023 and further
to 89 in 2024. The number of customers was 54 in the six months ended June 30, 2025.
Cumulatively, we served 129, 178, 245 and 283 customers as of December 31, 2022, 2023,
2024 and June 30, 2025, respectively. Our revenue increased by 28.4% from RMB100.5 million
in 2022 to RMB129.0 million in 2023, and further increased by 88.3% to RMB242.9 million
in 2024. Our revenue further increased by 118.4% from RMB60.5 million in the six months
ended June 30, 2024 to RMB132.1 million in the six months ended June 30, 2025.

- 11 -
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The table below sets forth our revenue breakdown in absolute amounts and as percentages
of our total revenue for the periods indicated:

Year ended December 31, Six months ended June 30,

2022 2023 2024 2024 2025

Amount % Amount % Amount % Amount % Amount %

(RMB in thousands, except for percentages)

(Unaudited)
FastData enterprise data
intelligence solution 100468 1000 122491 949 152530 628 35390 585 59,031 447
FastAGI enterprise Al solution - - 659 51 903% 372 25100 415 730712 553
Total 100468 1000 120040 1000 242926 1000 60497 1000 132103  100.0

Our cost of sales amounted to RMB70.9 million, RMB77.3 million, RMB116.7 million,
RMB27.6 million and RMB59.4 million in 2022, 2023, 2024 and the six months ended June
30, 2024 and 2025, respectively. During the Track Record Period, our cost of sales primarily
consisted of (i) on-site deployment costs, mainly in relation with our on-premise deployment
and implement of our solutions, (ii) software and hardware costs, which primarily represent
procurement cost of software and hardware from third-party vendors, (iii) employee benefits
expenses, (iv) traveling costs, and (v) warranty expenses.

Our gross profit amounted to RMB29.6 million, RMB51.8 million, RMB126.2 million,
RMB32.9 million and RMB72.7 million in 2022, 2023, 2024 and the six months ended June
30, 2024 and 2025, respectively. Our gross profit margin was 29.4%, 40.1%, 51.9%, 54.4% and
55.0% in 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, respectively. The
following table sets forth a breakdown of our gross profit and gross profit margin by business
segment for the periods indicated:

Year ended December 31, Six months ended June 30,

2022 2023 2024 2024 2025

Gross Gross Gross Gross Gross
Gross  profit  Gross  profit ~ Gross  profit ~ Gross  profit ~ Gross  profit
profit ~ margin  profit ~margin  profit ~margin profit ~margin profit margin

Amount % Amount % Amount % Amount % Amount %

(RMB in thousands, except for percentage)

(Unaudited)
FastData enterprise data
intelligence solution 29559 294 50934 416 81794 536 19623 554 32375 548
FastAGI enterprise Al solution - - 839 128 44383 491 13295 530 40331 552
Total 29559 294 5L773 401 126177 519 32918 544 72706  55.0

See “Financial Information — Period-to-Period Comparison of Results of Operations.”
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OUR STRENGTHS

We believe that the following strengths contribute to our success, and distinguishing us
from our competitors:

. A Fast-Growing Contributor to China’s Enterprise Al Transformation;
. Commercialization-Oriented Proprietary Technological Capabilities;
. Strategic Industry Entry Cultivating Loyal, High-Value Customer Base;
. Backing from Top-Tier Global Investors; and
. Strategic Leadership Driving Rapid Growth.
OUR STRATEGIES
We plan to implement the following strategies to achieve our mission:
. Further strengthening R&D capabilities and expanding solutions portfolio;
. Attracting top talent to build a stable and motivated workforce;

. Expanding coverage of industry leading customers and strengthening partnerships
across industry value chain;

. Expanding global presence; and
. Pursuing strategic acquisitions to enhance competitive advantages.
RESEARCH AND DEVELOPMENT

Our ability to develop new technologies, design new solutions and enhance existing
solutions is critical for maintaining our market position.

R&D Team

Our R&D team consists of dedicated talents with profound industry expertise, focusing
on developing and commercializing our solutions which help maintain our technological
advantages and market competitiveness. Each of our core R&D team members has extensive
working experience in data, Al, large models and software programming, in reputable
technology companies.

- 13 -
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As of June 30, 2025, our R&D team consisted of 147 members, representing 40.5% of our
total employees. We incurred research and development expenses of RMB94.2 million,
RMB82.3 million, RMB81.4 million, RMB24.1 million and RMB58.2 million in 2022, 2023,
2024 and the six months ended June 30, 2024 and 2025, respectively, representing 93.7%,
63.8%, 33.5%, 39.9% and 44.1% of our total revenue for the respective periods.

OUR PROPRIETARY TECHNOLOGIES
Data Engineering:

. Unified Multi-modal Metadata: This technology enables the integration of structured,
unstructured, graph and vector data for effective multi-modal data governance,
enterprise-grade search functions and precise semantic processing.

. MQL: This technology provides sophisticated data asset retrieval based on a unified
framework and leverages semantic modeling to achieve highly accurate data intelligence
analysis with high accuracy rates.

Model Engineering:

. Task-driven dynamic batch data processing: Enhances task processing by aggregating
multiple requests into a single batch, allowing for simultaneous handling. This approach
optimizes memory utilization and significantly increases throughput, enabling our system
to manage far greater volumes of data concurrently. As a result, we achieve a significant
improvement in efficiency compared to traditional one-time batch data processing
methods that process tasks individually.

. KV Cache Optimization: Specifically designed to enhance performance in applications
involving multi-turn dialogues and hybrid knowledge retrieval. By employing a key-value
caching mechanism, this system efficiently stores critical computational results,
eliminating the need for redundant calculations for similar requests. This leads to
substantial improvements in inference performance and efficiency, achieving reductions
in the latency of the first response by six to eight times according to internal test results,
while also allowing more users to interact with the system concurrently without
compromising performance.

. Proximity Inference: Optimizes response times by distributing key-value caches
generated by remote services to nearby computational resources in scenarios where data
processing occurs remotely. This strategic approach reduces the latency associated with
the initial response, thereby significantly enhancing user experience and enabling faster
interactions with the system.

—14 -



SUMMARY

Application Engineering:

. Hybrid Enhanced Retrieval: This capability enables the precise retrieval of integrated
data, knowledge, documents and graphs, ensuring efficient and accurate information
access.

. Custom Workflow and Agent Orchestration: This technology supports the development
of contextualized intelligent applications. It allows for quick expansion using workflows,
facilitating continuous construction, evaluation, deployment and operation of intelligent
agents.

INTELLECTUAL PROPERTY

Intellectual property rights are important to our business. Our future commercial success
depends, in part, on our ability to obtain and maintain patents and other intellectual property
and proprietary protections for commercially important technologies, inventions and know-
how related to our business, defend and enforce our patents, preserve the confidentiality of our
trade secrets, and operate without infringing, misappropriating or otherwise violating the valid,
enforceable intellectual property rights of third parties.

As of June 30, 2025, we had 43 registered patents and 41 patent applications in China.
As of June 30, 2025, we also had 443 trademarks, 233 copyrights and 17 domain names in
China. See “Appendix VI — Statutory and General Information — B. Further Information
About Our Business — 2. Intellectual Property Rights.”

We acquire patents through self-development. As of June 30, 2025, with respect to our
specialist technology products, we self-developed and solely owned all intellectual properties
and had no co-own or co-share arrangements of our intellectual properties with third parties.

For the portfolio of material patents, patent applications and software copyrights for our
core technologies of which we were the registered owner as of the Latest Practicable Date, see
“Business — Intellectual Property.”

CUSTOMERS

We primarily sell our solutions to customers in the PRC across sectors such as consumer
goods, manufacturing, healthcare and transportation, among others, and all of our revenue
during the Track Record Period was generated from China (including Hong Kong). The
majority of our customers are end users of our products, while some of our customers are
system integrators.

Revenue from our five largest customers in each year/period during the Track Record
Period was RMB43.5 million, RMB58.8 million, RMB74.2 million and RMB41.9 million in
2022, 2023, 2024 and the six months ended June 30, 2025, respectively, accounting for 43.3%,
45.6%, 30.5% and 31.7% of our total revenue for the same periods, respectively. Revenue from
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our largest customer in each year/period during the Track Record Period was RMB20.9 million,
RMB15.8 million, RMB18.9 million and RMB9.4 million in 2022, 2023, 2024 and the six
months ended June 30, 2025, respectively, accounting for 20.8%, 12.2%, 7.8% and 7.1% of our
total revenue for the same periods, respectively. See “Risk Factors — Risk Relating to the
Commercialization of Our Solutions — If we fail to retain existing customers, attract new
customers or increase the spending by existing customers, our business, financial condition and
prospects may be materially and adversely affected.”

SUPPLIERS

Our suppliers primarily comprise technology and IT companies. Purchases from our five
largest suppliers in each year/period during the Track Record Period were to RMB20.2 million,
RMB15.5 million, RMB57.3 million and RMB33.3 million in 2022, 2023, 2024 and the six
months ended June 30, 2025, respectively, representing 43.3%, 33.7%, 41.9% and 37.9% of our
total purchases for the same periods, respectively. Purchases from our largest supplier in each
year/period during the Track Record Period were RMB6.2 million, RMB4.4 million, RMB13.1
million and RMB9.1 million in 2022, 2023, 2024 and six months ended June 30, 2025,
respectively, representing 13.2%, 9.5%, 9.6% and 10.3% of our total purchases for the same
periods, respectively. See “Risk Factors — Risks Relating to Our General Operations — We
engage third party suppliers for certain software, hardware and services, which may subject us
to supply chain risks.”

COMPETITIVE LANDSCAPE

The market size of enterprise Al application solution in China, in terms of revenue,
reached RMB38.6 billion in 2024, and it is expected to reach RMB239.4 billion in 2029 with
a CAGR of 44.0% from 2024 to 2029. Given the substantial scale of China’s enterprise Al
application solution market, we held a 0.6% market share in 2024.

The enterprise large model Al application market accounted for 15% of the overall
enterprise Al application solution market in 2024. The market size of enterprise large model
Al application solution, in terms of revenue, has reached RMB5.8 billion in 2024, and it is
expected to reach RMB52.7 billion in 2029 with a CAGR of 55.5% from 2024 to 2029. We
ranked fifth in China’s enterprise large model Al application solution market, in terms of
revenue in 2024, with a market share of 4.2%.

See “Industry Overview.”

The competitive landscape of the enterprise large model Al application solution market
in China is relatively concentrated, with the top five providers accounting for 39.1% of the
total market share in terms of revenue in 2024. Although we believe that we have technological
strengths, we may face competition from established market players which may possess more
resources and skills in R&D and sales and marketing. See “Risk Factors — Risk Relating to
the R&D of Our Solutions — The industry in which we operate is characterized by constant
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development. If we fail to continuously improve our technology and provide innovative
solutions that meet the expectations of our customers, our business, financial condition and
prospects may be materially and adversely affected.”

RISK FACTORS

Our business and the Global Offering involve certain risks as set out in “Risk Factors” in
this prospectus. You should read that section in its entirety carefully before you decide to invest
in our Shares. We believe the most significant risks we face include but are not limited to the
following:

. Al technologies are constantly evolving. Any flaw or misuse of the Al technologies,
whether actual or perceived, intended or inadvertent, committed by us or by other
third parties, could harm our reputation and materially and adversely impact on our
business, financial condition, prospects and the general acceptance of Al solutions
by the society.

. We may be subject to complex and evolving laws and regulations regarding privacy
and data protection. Actual or alleged failure to comply with cybersecurity and data
protection and personal information protection laws and regulations could damage
our reputation, deter current and potential customers from using our solutions and
could subject us to significant legal, financial and operational consequences.

. The industry in which we operate is characterized by constant development. If we
fail to continuously improve our technology and provide innovative solutions that
meet the expectations of our customers, our business, financial condition and
prospects may be materially and adversely affected.

. We have been and intend to continue investing significantly in R&D. If we are
unable to generate commercial returns from our R&D investments, our business,
financial condition, results of operations and prospects may be materially and
adversely affected.

. If we are unable to compete effectively, our business, financial condition and
prospects may be materially and adversely affected.

. If we fail to retain existing customers, attract new customers or increase the
spending by existing customers, our business, financial condition and prospects may
be materially and adversely affected.

. Any failure of our solutions to perform as required, or any failure by us to offer

high-quality customer services could harm our business, financial condition and
prospects.
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. If our expansion into new verticals is not successful, our business, prospects and
growth momentum may be materially and adversely affected.

. We may not be able to obtain or maintain adequate intellectual property protection
for our technologies and solutions, or the scope of such intellectual property
protection may not be sufficiently broad.

. We have incurred significant net losses during the Track Record Period and may not
be able to achieve or subsequently maintain profitability in the near future. We also
had deficit during the Track Record Period.

. We are subject to risks related to sanctions, export control laws and economic or
trade restrictions, and such laws and regulations may disrupt the operations of our
suppliers and business partners and in turn adversely affect our business, financial
condition and results of operations.

See “Risk Factors.”

THE CONTROLLING SHAREHOLDERS GROUP

Immediately following the completion of the Global Offering, Mr. Zhao will be entitled
to exercise 32.10% of the voting rights of our Company, comprising: (i) 15.14% of our voting
rights through Shares directly held by him, (ii) 3.59% of our voting rights through Shares
directly held by Mr. Yang in light of the Concert Party Agreement between Mr. Zhao and Mr.
Yang, pursuant to which Mr. Yang has irrevocably agreed to act in concert with Mr. Zhao and
follow his decisions in exercising his vote at the shareholders’ meetings of our Company, and
(iii) 13.37% of our voting rights through Shares held by Deepexi Huachuang and Deepexi
Huaying, which are both controlled by Mr. Zhao, through Deepexi Huichuang. Therefore, Mr.
Zhao, Mr. Yang, Deepexi Huachuang, Deepexi Huaying and Deepexi Huichuang will constitute
a group of Controlling Shareholders of our Company upon completion of the Global Offering.
See “Relationship with Our Controlling Shareholders Group.”

PRE-IPO INVESTMENTS

We have engaged in Pre-IPO Investments with our Pre-IPO Investors. For further details
of the identity and background of the Pre-1PO Investors and the principal terms of the Pre-1PO
Investments, see “History, Development and Corporate Structure — Pre-IPO Investments.”

SUMMARY OF HISTORICAL FINANCIAL INFORMATION

The following tables set forth summary financial data from our consolidated financial
information for the Track Record Period, derived from the Accountant’s Report in Appendix |
to this prospectus. The summary consolidated financial data set forth below should be read
together with the consolidated financial statements in this prospectus, including the related
notes. Our consolidated financial information was prepared in accordance with HKFRS.
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Selected Items from the Consolidated Statements of Profit or Loss

The following table sets forth a summary of our consolidated statements of profit or loss
for the periods indicated:

Year ended December 31, Six months ended June 30,

2022 2023 2024 2024 2025

% of % of % of % of % of
Amount  revenue  Amount  revenue  Amount  revenue  Amount  revenue  Amount  revenue

(RMB in thousands, except for percentage)

(Unaudited)

Revenue 100,468 100 129,040 100 242,926 100 60497 1000 132103 1000
Cost of sales (10909)  (706) (77.267)  (59.9) (116749)  (481) (27579  (456)  (39,397)  (45.0)
Gross profit 29,559 294 51713 01 16177 59 38 54 12,706 55.0
Other income and gains, net 40,153 40.0 5,078 46 8,622 35 2,829 47 1,853 14
Selling and marketing expenses ~ (120,178) ~ (1196) (103312)  (80.1)  (89,09%)  (36.7)  (45712)  (75.6) (49,31  (37.3)
Administrative expenses (84723)  (843) (143000)  (1108)  (49314)  (203)  (26617)  (44.0) (145507)  (110.0)
Research and development

EXpenses (94,168)  (93.7) (82342  (638)  (8L,399)  (335)  (24.146)  (39.9)  (58.244) (441
Impairment (losses)/gains on

financial and contract assets,

net (2433) (24)  (5516) (43 (9305 (38 (6215  (103) 1,189 09
Other expenses (3,404) 34 (459 (36)  (26%) (L) (L62) Qn 23 (19)
Finance costs (1,035) (10) (197) (0.6) (385) (02 (248) (0.4) (265) 02
Share of profits and losses of an

associate 2,668 21 14 00 (2409 (10) (230) (04) - -
Changes in fair value of

financial liabilities at shares

with preferential rights (420570)  (4196) (221,023)  (L713) (1,155,186)  (475.5) (551,923)  (9123) (128265)  (97.)
Loss before tax (655,131)  (6521) (502819)  (389.7) (L,254,990)  (5166) (620964) (L,026.4) (308,171)  (2333)
[ncome tax expense (95) 0.9 (76) (0.9 - - - - (50) (0.)
Loss for the year/period 655,226)  (6522) (502,895)  (389.7) (L,254.990)  (5166) (620964) (1,026.4) (308,221)  (2333)
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Non-HKFRS Financial Measure

To supplement our consolidated financial statements, which are presented in accordance
with HKFRS, we also use adjusted net loss (Non-HKFRS measure) as additional financial
measure, which is not required by, or presented in accordance with HKFRS. We believe this
non-HKFRS measure facilitates comparisons of operating performance from period to period
by eliminating potential impacts of certain items. We believe this measure provides useful
information to investors and others in understanding and evaluating our combined results of
operations in the same manner as they help our management. However, such non-HKFRS
financial measure we presented may not be directly comparable to similar measures presented
by other companies.

We define adjusted net loss (Non-HKFRS measure) for the periods as net loss for the
periods adjusted by adding back (i) share-based payment expenses, (ii) changes in fair value
of financial liabilities at shares with preferential rights, and (iii) listing expenses. The
following table reconciles our adjusted net loss (Non-HKFRS measure) for the periods
presented in accordance with HKFRS, which is net loss for the periods:

Year ended December 31, Six months ended June 30,

2022 2023 2024 2024 2025

(RMB in thousands)
(Unaudited)

Net loss for the year/period (655,226) (502,895)  (1,254,990) (620,964) (308,221)
Add:
- Share-hased payment

expenses®) 9,756 92,885 2,784 834 108,017

- Changes in fair value of
financial liabilities at shares

with preferential rights® 421,570 221,023 1,155,186 551,923 128,265
- Listing expenses® - - 631 - 19,749
Adjusted net loss (Non-HKFRS

measure) for the year/period (223,900) (188,987) (96,389) (68,207) (52,190)

Notes:

(1)  Share-based payment expenses represent the non-cash employee benefit expenses incurred in connection
with our award to management and key employees.

(2) Changes in fair value of financial liabilities at shares with preferential rights represent changes in fair
value of the redeemable shares we issued to our Pre-IPO Investors. Shares with preferential rights that
we issued to the Pre-IPO Investors will be re-classified from liabilities to equity as a result of the
automatic conversion into Shares upon Listing.

(3) Listing expenses represent professional fees, underwriting commissions and other fees incurred in
connection with the Global Offering.
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Prior to the Track Record Period and as of January 1, 2022, we had accumulated losses
of RMB1,444.5 million, primarily due to the net loss incurred in 2021. The year 2021 was still
the initial stage of our commercialization process, during which revenue and gross profit were
insufficient to cover relatively high operating expenses. These expenses were mainly
attributable to market expansion activities and ongoing technology optimization efforts aimed
at enhancing the maturity of our solutions. In addition, the increase in changes in fair value of
financial liabilities at shares with preferential rights, driven by a rise in our valuation, further
contributed to the net loss in 2021.

Our net losses decreased from RMB655.2 million in 2022 to RMB502.9 million in 2023,
primarily due to a significant decrease in changes in fair value of financial liabilities at shares
with preferential rights, partially offset by an increase in administrative expenses in relation to
the Employee Incentive Scheme adopted by us in 2023 to recognize the contribution of
employees, attract and retain talents. Our net losses increased from RMB502.9 million in 2023
to RMB1,255.0 million in 2024, primarily due to a significant increase in changes in fair value
of financial liabilities at shares with preferential rights, partially offset by a decrease in
administrative expenses in relation to the aforementioned Employee Incentive Scheme. Our net
loss decreased from RMB621.0 million in the six months ended June 30, 2024 to RMB308.2
million in the same period of 2025, primarily due to a significant decrease in changes in fair
value of financial liabilities at shares with preferential rights, partially offset by an increase in
administrative expenses in relation to the aforementioned Employee Incentive Scheme.

During the Track Record Period, we recorded adjusted net losses (Non-HKFRS measure)
primarily because revenue and gross profit growth were insufficient to cover relatively high
operating expenses, which were driven by continued investment in market expansion activities
and ongoing technology optimization efforts aimed at enhancing the maturity of our solutions.

Selected Items from the Consolidated Statements of Financial Position

The following table sets forth selected information from our consolidated statements of
financial position as of the dates indicated:

As of
As of December 31, June 30,
2022 2023 2024 2025
(RMB in thousands)

Total current assets 629,102 435,354 412,575 382,226
Total current liabilities 2,668,385 2,884,003 4,099,125 4,293,046
Net current liabilities (2,039,283) (2,448,649) (3,686,550) (3,910,820)
Total non-current assets 32,366 29,622 12,241 16,956
Total non-current liabilities 6,797 4,877 1,605 3,315
Net liabilities (2,013,714) (2,423,904) (3,675,914) (3,897,179)
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As of
As of December 31, June 30,
2022 2023 2024 2025
(RMB in thousands)
EQUITY
Paid-in capital/Share capital 50,137 50,137 50,333 300,000
Reserves (2,063,851) (2,474,041) (3,726,247) (4,197,179)
Total deficit (2,013,714) (2,423,904) (3,675,914) (3,897,179)

We recorded net current liabilities throughout the Track Record Period. Our net current
liabilities increased from RMB2,039.3 million as of December 31, 2022 to RMB2,448.6
million as of December 31, 2023 and further increased to RMB3,686.6 million as of December
31, 2024 and RMB3,910.8 million as of June 30, 2025, primarily due to (i) an increase in shares
with preferential rights we issued to our Pre-IPO Investors, and (ii) a decrease in cash and cash
equivalents.

We recorded net liabilities throughout the Track Record Period. Our net liabilities
increased from RMB1,371.0 million as of January 1, 2022 to RMB2,013.7 million as of
December 31, 2022, primarily due to (i) loss and other comprehensive loss for the year of
RMB654.7 million, and (ii) recognition of shares with preferential rights of RMB120.5 million,
partially offset by issue of new shares of RMB122.7 million. Our net liabilities increased from
RMB2,013.7 million as of December 31, 2022 to RMB2,423.9 million as of December 31,
2023, primarily due to loss and other comprehensive loss for the year of RMB503.1 million,
partially offset by recognition of equity-settled share-based payment of RMB92.9 million. Our
net liabilities increased from RMB2,423.9 million as of December 31, 2023 to RMB3,675.9
million as of December 31, 2024, primarily due to loss and other comprehensive loss for the
year of RMB1,255.0 million. Our net liabilities increased from RMB3,675.9 million as of
December 31, 2024 to RMB3,897.2 million as of June 30, 2025, primarily due to (i) loss and
total comprehensive loss for the period of RMB308.2 million, and (ii) equity transfer between
shareholders of RMB54.5 million, partially offset by (i) recognition of equity-settled
share-based payment of RMB108.0 million, and (ii) capital contribution from shareholders of
RMB33.5 million. Our net liabilities position would turn into net assets upon Listing.

See “Financial Information — Discussion of Key Items of Consolidated Statements of
Financial Position” and “Appendix | — Consolidated Statements of Changes in Equity.”
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Selected Items from the Consolidated Statements of Cash Flow

The following table sets forth a summary of our cash flows for the periods indicated:

Year ended December 31, Six months ended June 30,

2022 2023 2024 2024 2025

(RMB in thousands)
(Unaudited)

Net cash flows used in

operating activities (257,049)  (194,768)  (117,679) (72,754)  (100,919)
Net cash flows used in

investing activities (4,467) (2,603) (912) (1,070) (171)
Net cash flows from/(used

in) financing activities 98,591 (15,062) (10,373) (5,964) 76,312
Cash and cash equivalents at

beginning of year/period 678,720 549,138 336,798 336,798 208,317
Effect of foreign exchange

rate changes, net 33,343 93 483 198 (154)

Cash and cash equivalents
at end of year/period 549,138 336,798 208,317 257,208 183,385

We had net operating cash outflow of RMB257.0 million, RMB194.8 million, RMB117.7
million and RMB100.9 million in 2022, 2023, 2024 and the six months ended June 30, 2025,
respectively, primarily due to our losses before tax as we incurred significant operating
expenses for the provision of our solutions, carrying out R&D and selling and marketing
activities, as well as administrative management. See “Financial Information — Liquidity and
Capital Resources.”

Our cash burn rate refers to the average monthly (i) net cash used in operating activities,
(ii) purchase of items of property, plant and equipment, and (iii) lease payment. Our historical
cash burn rate was RMB23.1 million, RMB17.7 million, RMB10.8 million and RMB17.5
million in 2022, 2023, 2024 and the six months ended June 30, 2025, respectively, mainly
representing our expenditure in selling and marketing activities, R&D activities and
administrative management activities throughout the Track Record Period. We had relatively
higher cash burn rates in 2022 and 2023, primarily due to relatively higher selling and
marketing expenses in 2022 and the share-based payments in 2023.

Our cash burn rate in 2024 is representative compared to that in 2022, 2023, as it reflects
our operational and cost structure in the latest full year, particularly following the launch of our
FastAGI enterprise Al solution in November 2023, after which our business model gradually
stabilized.
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We had cash and cash equivalents, financial assets at fair value through profit or loss and
pledged deposits of RMB185.0 million as of June 30, 2025. We estimate that we will receive
net proceeds of approximately HK$609.8 million after deducting the underwriting fees and
expenses payable by us in the Global Offering, and assuming an Offer Price of HK$26.66 per
Offer Share. Assuming that the average cash burn rate going forward will be similar to the cash
burn rate level in 2024, based on the underlying assumptions that (i) our workforce growth will
generally align with our business expansion, (ii) we do not expect substantial capital
investment, and (iii) we do not expect significant acquisitions of fixed assets, we estimate that
our cash and cash equivalents, financial assets at fair value through profit or loss and pledged
deposits as of June 30, 2025 will be able to maintain our financial viability for 17 months or,
if we take into account 10% of the estimated net proceeds from the Listing (namely, the portion
allocated for our working capital and other general corporate purposes), 22 months or, if we
also take into account the estimated net proceeds from the Listing, 69 months.

We will continue to monitor our cash flows from operations closely and maintain our
financial viability through a variety of means, including, among others, bank facilities and
external financings. We do not expect to have next round of financing before the Global
Offering.

We expect our costs and expenses to continue increasing as our business grows, but we
expect that our revenue growth will surpass that of our costs and expenses in the foreseeable
future.

Key Financial Ratios

The following table sets forth our key financial ratios for the periods/as of the dates
indicated:

As of/For the

six months
ended
As of/For the Year ended December 31, June 30,
2022 2023 2024 2025
Revenue growth (%) N/A 28.4 88.3 118.4W
Gross profit growth (%) N/A 75.2 143.7 120.9D
Gross profit margin (%) 29.4 40.1 51.9 55.0
Net loss margin (%) (652.2) (389.7) (516.6) (233.3)
Adjusted net loss margin
(Non-HKFRS measure) (%) (222.9) (146.5) (39.7) (39.5)
Note:

(1)  The revenue growth and gross profit growth for the six months ended June 30, 2025 are compared with
those for the same period of 2024.

See “Financial Information — Key Financial Ratios.”
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BUSINESS SUSTAINABILITY

We have experienced strong revenue growth during the Track Record Period. Our revenue
increased by 28.4% from RMB100.5 million in 2022 to RMB129.0 million in 2023, and further
increased by 88.3% to RMB242.9 million in 2024, achieving a CAGR of 55.5% from 2022 to
2024. Our revenue also increased by 118.4% from RMB60.5 million in the six months ended
June 30, 2024 to RMB132.1 million in the same period of 2025. We have met the revenue
requirement of HK$250 million to qualify as a commercial company in 2024 as set out in Rule
18C.03(4) of the Listing Rules. Benefiting from the solid foundation we have built and the
momentum we have seized, we believe that we are able to maintain sustainability and growth
of our business. See “Business — Business Sustainability.”

GLOBAL OFFERING STATISTICS

The statistics in the following table are based on the assumptions that (i) the Global
Offering has been completed and 26,632,000 H Shares are newly issued in the Global Offering,
and (ii) 326,632,000 Shares are issued and outstanding following the completion of the Global
Offering:

Based on an Offer Price of
HK$26.66 per Share

Market capitalization of our H Shares™ HK$8,708.0 million

Unaudited pro forma adjusted net tangible assets per HK$2.75 (RMB2.51)
Share

Note:

(1)  The calculation of market capitalization is based on 326,632,000 Shares expected to be in issue
immediately upon completion of the Conversion and the Global Offering.

For the calculation of the unaudited pro forma adjusted net tangible assets per Share
attributable to our Shareholders, see Appendix Il in this prospectus.

LISTING EXPENSES

Listing expenses represent professional fees, underwriting commissions and other fees
incurred in connection with the Global Offering. We estimate that our listing expenses will be
approximately RMB91.5 million (based on the Offer Price of HK$26.66 per Offer Share),
representing 14.2% of the gross proceeds of the Global Offering. During the Track Record
Period, we incurred listing expenses of RMB26.9 million. We expect to incur additional listing
expenses of approximately RMB64.6 million, of which approximately RMB26.8 million is
expected to be recognized in the consolidated statements of profit or loss as general and
administrative expenses and approximately RMB37.8 million is expected to be recognized as
a deduction in equity directly upon the Listing. Our Directors do not expect such expenses to
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materially impact our results of operations in 2025. By nature, our listing expenses are
composed of (i) underwriting commission of approximately RMB40.5 million, and (ii)
non-underwriting related expenses of approximately RMB51.0 million, which consist of fees
and expenses of legal advisors and Reporting Accountant of approximately RMB21.4 million
and other fees and expenses of approximately RMB29.6 million.

FUTURE PLANS AND USE OF PROCEEDS

After deducting the underwriting commissions and other estimated offering expenses
payable by us in connection with the Global Offering, and assuming an Offer Price of
HK$26.66 per Share, we estimate that we will receive net proceeds of approximately
HK$609.8 million from the Global Offering. We intend to use the proceeds from the Global
Offering for the purposes and in the amounts set forth below:

. approximately 40.0% of the net proceeds, or HK$243.9 million, will be used for
enhancing our R&D capabilities in the next five years;

. approximately 30% of the net proceeds, or HK$182.9 million, will be used for the
expansion of our sales network and customer base in China, enhancing our
commercialization capabilities;

. approximately 15% of the net proceeds, or HK$91.5 million, will be used for
overseas business expansion;

. approximately 5% of the net proceeds, or HK$30.5 million, will be used for
potential investment, merger, and acquisition opportunities aimed at further
strengthening our core technological capabilities and solidifying our technological
strengths; and

. approximately 10% of the net proceeds, or HK$61.0 million, as working capital and
for general corporate uses.

See “Future Plans and Use of Proceeds.”
IMPACT OF COVID-19 PANDEMIC

Since the end of December 2019, the COVID-19 pandemic has materially and adversely
affected the global economy. In response, countries and regions worldwide, including mainland
China, implemented various measures to contain the virus’s spread, such as social distancing,
travel restrictions, quarantine and remote work.

Although the recurrence of the pandemic in 2022 temporarily affected the mobility of
certain operations — such as the extended implementation and delivery processes — and
prompted us to undertake measures to mitigate the impact on our business and financial
condition, including temporary office closures, remote work arrangements, and additional
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support for R&D activities, we believe that COVID-19 did not have any material adverse
impact on our business and financial condition during the Track Record Period and up to the
Latest Practicable Date. This assessment is primarily based on the following considerations: (i)
we did not encounter difficulties in securing timely and sufficient supplies; (ii) we did not
experience significant disruption in the development and deployment of our solutions to
customers; and (iii) there was no material labor shortage attributable to the COVID-19
pandemic. As the COVID-19 pandemic has subsided since early 2023, we do not anticipate any
further material impact from COVID-19 going forward.

DIVIDENDS AND DIVIDEND POLICY

As of December 31, 2022, 2023, 2024 and June 30, 2025, no dividend was paid or
declared by our Company or other entities comprising our Group during the Track Record
Period. Any declaration and payment, as well as the amount of dividends, will be subject to our
Avrticles of Association and the relevant PRC laws. We currently do not have any fixed dividend
pay-out ratio. No dividend shall be declared or payable except out of our profits and reserves
lawfully available for distribution. As confirmed by our PRC Legal Advisor, according to
relevant PRC laws, any future net profit that we make will have to be first applied to make up
for our historically accumulated losses, after which we will be obliged to allocate 10% of our
net profit to our statutory common reserve fund until such fund has reached more than 50% of
our registered capital. We will, therefore, only be able to declare dividends after (i) all our
historically accumulated losses have been made up for, and (ii) we have allocated sufficient net
profit to our statutory common reserve fund as described above.

RECENT DEVELOPMENT AND NO MATERIAL ADVERSE CHANGE

Subsequent to the Track Record Period, we experienced a steady growth in our business
and financial performance. We signed new contracts with 48 customers in July and August
2025, with contract value amounting to approximately RMB70.1 milli