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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 document, 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 document.

A copy of this document, having attached thereto the documents specified in the section headed “Documents Delivered to the Registrar of Companies in Hong Kong and Available
on Display” in Appendix V, 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 and the Registrar of Companies in Hong Kong take no responsibility
for the contents of this document or any other document referred to above.

The Offer Price will be HK$141.00 unless otherwise announced.

The Joint Global Coordinators (on behalf of the Underwriters) may, with the Company’s consent, reduce the number of Offer Shares being offered under the Global
Offering at any time on or prior to the morning of the last day for lodging applications under the Hong Kong Public Offering. Further details are set out in the sections
headed “Structure of the Global Offering” and “How to Apply for Hong Kong Offer Shares” in this document.

The obligations of the Hong Kong Underwriters under the Hong Kong Underwriting Agreement to subscribe for, and to procure subscribers for, the Hong Kong Offer Shares,
are subject to termination by the Joint Global Coordinators (on behalf of the Hong Kong Underwriters) if certain events shall occur prior to 8:00 a.m. on the Listing Date. Such
grounds are set out in the section headed “Underwriting” in this document.

The Company will be controlled through weighted voting rights upon Listing. Prospective investors should be aware of the potential risks of investing in a company
with a WVR structure, in particular that the WVR Beneficiary, whose interests may not necessarily be aligned with those of our Shareholders as a whole, will be in
a position to exert significant influence over the outcome of Shareholders’ resolution. For further information about the risks associated with our WVR structure, please
refer to the section headed “Risk Factors—Risks Relating to the Global Offering.” Prospective investors should make the decision to invest in the Company only after
due and careful consideration.

Prior to making an investment decision, prospective investors should consider carefully all of the information set out in this document, including the risk factors set out in the
section headed “Risk Factors.”

The Offer Shares have not been and will not be registered under the U.S. Securities Act or any state securities laws of the United States and may not be offered or sold within
or to the United States, or for the account or benefit of U.S. persons (as defined in Regulation S) except in transactions exempt from, or not subject to, the registration requirements
of the U.S. Securities Act. The Offer Shares are being offered and sold outside the United States in offshore transactions in accordance with Regulatlon S.
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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 this prospectus to the public
in relation to the Hong Kong Public Offering.

This 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 https://www.mininglamp.com. If you
require a printed copy of this prospectus, you may download and print from the
website addresses above.

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

(1) apply online through the HK elPO White Form service at www.hkeipo.hk;
or

(2) apply through the HKSCC EIPO channel to electronically cause HKSCC
Nominees to apply on your behalf by instructing your broker or custodian
who is a HKSCC Participant to submit an EIPO application on your behalf
through HKSCC’s FINI system in accordance with your instructions.

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 this
prospectus are identical to the printed prospectus as registered with the Registrar of
Companies in Hong Kong pursuant to Section 342C of the Companies (WUMP)
Ordinance.

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

Please refer to the section headed “How to Apply for Hong Kong Offer Shares” in
this prospectus for further details of the procedures through which you can apply for
Hong Kong Offer Shares electronically.




IMPORTANT

Your application must be for a minimum of 40 Hong Kong Offer Shares and in one
of the numbers set out in the table. You are required to pay the amount next to the
number you select. 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 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 prefund your application based on the amount specified by
your broker or custodian, as determined based on the applicable laws and regulations in
Hong Kong SAR.

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$
40 5,696.88 600 85,453.19 5,000 712,109.93 60,000  8545,319.10
80 11,393.76 800 113,937.59 6,000 854,531.91 70,000 9,969,538.96
120 17,090.65 1,000 142,421.99 7,000 996,953.90 80,000  11,393,758.80
160 22,781.51 1,200 170,906.38 8,000  1,139,375.88 90,000  12,817,978.66
200 28,484.39 1,400 199,390.78 9,000  1,281,797.86 100,000 14,242,198.50
240 34,181.27 1,600 227,.875.18 10,000 1,424,219.86 150,000 21,363,297.76
280 39,878.16 1,800 256,359.57 20,000  2,848,439.70 200,000  28,484,397.00
320 45,575.04 2,000 284,843.96 30,000  4,272,659.56 250,000  35,605,496.26
360 51,271.92 3,000 427,265.95 40,000  5,696,879.40 300,000  42,726,595.50
400 56,968.79 4,000 569,687.95 50,000  7,121,009.26 360,960  51,408,639.70

(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 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 elPO 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 Company’s
website at https://www.mininglamp.com, and the website of the Stock Exchange at
www.hkexnews.hk.

Hong Kong Public Offering commences ............... .. ..., 9:00 a.m. on
Thursday, October 23, 2025

Latest time for completing electronic applications under
the HK elPO White Form
service through the designated website at
www.hkeipo.hK® . 11:30 a.m. on
Tuesday, October 28, 2025

Application lists open® . . ... 11:45 a.m. on
Tuesday, October 28, 2025

Latest time for (a) completing payment of
HK elPO White Form
applications by effecting internet banking transfer(s)
or PPS payment transfer(s) and (b) giving
electronic application instructions to HKSCC®. ... ................ 12:00 noon on
Tuesday, October 28, 2025

If you are instructing your broker or custodian who is a HKSCC Participant will submit
electronic application instructions via HKSCC’s FINI system in accordance with your
instruction, you are advised to contact your broker or custodian for the earliest and latest time
for giving such instructions, as this may vary by broker or custodian.

Application lists close® .. ... ... ... 12:00 noon on
Tuesday, October 28, 2025

Announcement of the level of indications of interest in the
International Offering, the level of applications in the
Hong Kong Public Offering and the basis of allocation
of the Hong Kong Offer Shares to be published on
the website of the Stock Exchange at www.hkexnews.hk
and on the Company’s website at
https://www.mininglamp.com/®® at or before ... ......... ... .. ...... 11:00 p.m. on
Friday, October 31, 2025

—iv -
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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 announcement to be posted on our
website and the website of the Stock Exchange
at https://www.mininglamp.com/
and www.hkexnews.hk, respectively............... at or before 11:00 p.m. on
Friday, October 31, 2025

. from the “Allotment Results”
page at www.hkeipo.hk/IPOResult
(or www.tricor.com.hk/ipo/result)
with a “search by ID” function from . ....................... 11:00 p.m. on
Friday, October 31, 2025 to
12:00 midnight on
Thursday, November 6, 2025

. from the allocation results telephone enquiry
line by calling +852 3691 8488 between 9:00 a.m.
and 6:00 p.m. from......................... Monday, November 3, 2025 to
Thursday, November 6, 2025
(except Saturday, Sunday and
public holiday in Hong Kong)

Share certificates in respect of wholly or partially
successful applications to be dispatched or
deposited into CCASS on or before®® ... ... ..., Friday, October 31, 2025

HK elPO White Form e-Auto Refund
payment instructions/refund checks in respect
of wholly or partially unsuccessful application under
the Hong Kong Public Offering to be
dispatched on or before®™® L Monday, November 3, 2025

Dealings in the Shares on the Stock Exchange expected to
COMMENCE AL, . . . e e e e e 9:00 a.m. on
Monday, November 3, 2025



EXPECTED TIMETABLE®

Notes:
(1)
(2)

®)

4)

®)
(6)

™

®)

Unless otherwise stated, all times and dates refer to Hong Kong local times and dates.

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/are a tropical cyclone warning signal number 8 or above, a “black” rainstorm warning and/or
Extreme Conditions, collectively (“Bad Weather Signals™) in force in Hong Kong at any time between 9:00
a.m. and 12:00 noon on Tuesday, October 28, 2025, the application lists will not open or close on that day. For
details, please refer to the paragraph headed “How to Apply for Hong Kong Offer Shares—Bad Weather
Arrangements” in this document.

Applicants who apply for Hong Kong Offer Shares by instructing their broker or custodian to give electronic
application instructions to HKSCC via FINI should refer to the paragraph headed “How to Apply for Hong
Kong Offer Shares—Application for Hong Kong Offer Shares—Application Channels” in this document.

None of the websites or any of the information contained on the websites forms part of this prospectus.

Share certificates will only become valid evidence of title at 8:00 a.m. on the Listing Date provided that the
Global Offering has become unconditional and the right of termination described in
“Underwriting—Underwriting Arrangements and Expenses—Hong Kong Public Offering—Grounds for
termination” has not been exercised. Investors who trade Shares on the basis of publicly available allocation
details prior to the receipt of Share certificates or prior to the Share certificates becoming valid evidence of
title do so entirely at their own risk.

e-Auto Refund payment instructions/refund cheques will be issued in respect of wholly or partially
unsuccessful applications pursuant to the Hong Kong Public Offering. Part of the applicant’s identification
document number provided by the applicant(s) may be printed on the refund check, if any. Such data would
also be transferred to a third party for refund purposes. Banks may require verification of an applicant’s
identification document number before encashment of the refund check. Inaccurate completion of an
applicant’s identification document number may invalidate or delay encashment of the refund check.

Applicants being individuals who are eligible for personal collection may not authorize any other person to
collect 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 evidence of identity
acceptable to our Hong Kong Share Registrar at the time of collection.

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—Despatch/Collection of Share Certificates
and Refund of Application Monies” in this document for details.

Applicants who have applied through the HK eIPO White Form service and paid their applications monies
through single bank accounts may have refund monies (if any) dispatched to the bank account in the form of
e-Auto Refund payment instructions. Applicants who have applied through the HK elIPO White Form service
and paid their application monies through multiple bank accounts may have refund monies (if any) dispatched
to the address as specified in their application instructions in the form of refund checks in favor of the
applicant (or, in the case of joint applications, the first-named applicant) by ordinary post at their own risk.
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EXPECTED TIMETABLE®

Share certificates and/or refund checks will be dispatched by ordinary post, at the applicants’ risk, to the
addresses specified in the relevant applications.

Further information is set out in the paragraphs headed “How to Apply for Hong Kong Offer
Shares—Despatch/Collection of Share Certificates and Refund of Application Monies.”

The above expected timetable is a summary only. For further details of the structure
of the Global Offering, including its conditions, and the procedures for applications for
Hong Kong Offer Shares, please see “Structure of the Global Offering” and “How to
Apply for Hong Kong Offer Shares” in this document, respectively.

If the Global Offering does not become unconditional or is terminated in accordance

with its terms, the Global Offering will not proceed. In such case, the Company will make
an announcement as soon as practicable thereafter.

- Vii —
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SUMMARY

This summary aims to give you an overview of the information contained in this
document. As this is a summary, it does not contain all the information that may be
important to you. You should read the entire document before you decide to invest in the
Offer Shares.

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.” You should
read that section carefully before you decide to invest in the Offer Shares.

OVERVIEW
Our Business Model

We are a leading data intelligence application software company in China. According to
Frost & Sullivan, we are the largest data intelligence application software provider in China in
terms of total revenue in 2024. Leveraging our core technologies and industry insights, we
offer data intelligence products and solutions, covering marketing and operational intelligence
and encompassing online and offline scenarios. We are dedicated to transforming enterprises’
marketing and operational strategy design and decision-making processes leveraging large
models, industry-specific knowledge, and multimodal data.
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The following table sets forth our major products and solutions as of the Latest

Practicable Date:

Product and Solution

Positioning and Features

Marketing Intelligence

Miaozhen Systems

Private Domain Tools
Based on the Tencent
Ecosystem

Jinshuju

Operational Intelligence

Smart Store Operating
System

Industry Solutions

The first and the leading marketing intelligence
application software in China in terms of media platforms
covered in 2024, according to F&S. It integrates media
spending optimization, social media management, and
customer growth software to drive marketing effectiveness
across digital and out-of-home channels such as billboards
and digital screens.

A comprehensive platform that empowers enterprises to
manage customer interactions in private and public
domains via WeCom and Weixin. It offers customer
acquisition, content generation, sales conversion, CRM,
and performance analytics.

A no-code data collection and management platform
enabling businesses to enhance operational efficiency
through creating custom forms and automating workflows
across various use cases such as surveys, registrations, and
online order placements.

An intelligent system offering various functions and
features designed to achieve end-to-end intelligent
operations by deeply digitizing and automating the service
process of the three key elements of store operations and
management: people, merchandise, and space.

Tailored Al solutions provided to clients in sectors such as
finance, manufacturing, and rail transit, which centralize
and analyze multi-source data using knowledge graphs,
uncovering hidden patterns in data and improving
decision-making.
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OUR KEY PROPRIETARY TECHNOLOGIES

Our success is built on our innovative and key proprietary technologies, particularly in
the fields of data intelligence, enterprise knowledge graph, and data privacy. Our technologies
have received widespread recognition. As of June 30, 2025, we had 2,322 patents and 596
patent applications, and have received over 460 domestic and international awards.
Specifically, as of June 30, 2025 we owned 1,296 invention patents, encompassing the fields
of data intelligence, enterprise knowledge graph and data privacy, among others.

We lead in the use of meta-learning for face recognition in the data intelligence
application software industry. Meta-learning refers to a machine learning technology where
automatic learning algorithms are applied to metadata, training artificial intelligence models to
understand and adapt to new tasks on their own. Introduced in 2019, meta-learning for face
recognition reduces the reliance on large datasets, enhancing influencer identification in
marketing intelligence and helping businesses to effectively monitor designated store areas at
night to ensure security in operational intelligence. Also launched in 2019, we leverage
knowledge-graph technologies for sales strategy optimization, which automates the analysis of
customer interactions to provide real-time sales insights and helps identify market trends and
new business opportunities.

In 2021, we innovatively introduced a meta-learning model capable of developing
derivative models to competently conduct various types of tasks. The model creates and trains
specialized mini-models to handle different tasks effectively with less computer power than a
single large model. Applied in the smart store operating system, the model transforms the
inventory management process with less computing power and empowers automated food
quality inspection, allowing store employees to focus on other priorities.

We enhanced our knowledge graph modeling in 2022 by the incorporation of “events,”
“time,” and “space.” This upgrade enriches the context and relevance of the knowledge graphs
and optimizes the storage of time-series data, making them more dynamic and informative. As
a result, in marketing intelligence, enterprises can visualize the consumer journey, identifying
where consumers interact with a particular brand, and better understand what drives consumer
decisions and how these factors evolve over time. By identifying the most effective touchpoints
and media channels, enterprises can allocate their marketing budget more efficiently. In
operational intelligence, through dynamically linking extensive data sets such as equipment
performance data and drawing correlations between factors in the supply chain management
such as delivery time, order accuracy, and the quality of goods supplied, the technology enables
us to help businesses in proactive maintenance and data-driven decision-making. Specifically,
this technology connects real-time information from in-store equipment (such as a restaurant’s
oven or a printer) with data from the supply chain (such as shipping delays or order quality).
By analyzing these different data streams together, it can spot hidden patterns. For example,
it might find that a recurring drop in food quality is preceded by a slight temperature change
in a fridge, which was itself caused by a delayed maintenance check. These insights allow
businesses to fix problems before they cause breakdowns (e.g. by taking predictive
maintenance) and make smarter decisions based on hard evidence, not just guesswork.
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In 2023, we further upgraded our knowledge graphs by introducing hypergraph retrieval
augmented generation (HRAG), a technique that upgrades the knowledge graph by retrieving
and using not just the text format, but also images, speech, and videos without the need to go
through a process to convert other data format into text, to efficiently retrieve and connect
more diverse data types, offering more precise analyses and richer insights. See
“Business—Our core competencies—Key technologies” for more information. For instance, a
retail brand can use HRAG to discover that customers in northern regions prefer watching
videos with snowy backgrounds during winter, and that violin music in these videos can
increase conversion rates by 15%. By analyzing historical sales patterns, weather forecasts, and
customer engagement data, the brand can identify periods when customer interest typically
peaks during snowy weather. This data-driven approach allows them to launch advertising
campaigns at optimal moments, when customers are most likely to respond.

Finally, our application of multimodal large language model (MLLM) beginning in 2023
can deduce the causal relationship between text, images and videos in advertising materials and
their impacts, helping enterprises identify the advertising contents that are likely to generate
the best marketing performance. For example, the technology can analyze a set of
advertisements and determine that advertisements with a red background and concise,
conversational text tend to achieve a higher click-through rate than those with a blue
background and formal language. It can also identify more complex patterns, such as finding
that advertisements featuring pets in videos, when combined with informal text, are
significantly more effective in engaging viewers. Our proprietary hypergraph multimodal large
language model (HMLLM) launched in 2024 further integrates diverse data types, including
EEG and eye movement, supporting enterprises in analyzing more diverse elements in
advertising materials, including subjects, emotions, effects, scenes and audiences, to enhance
marketing performance, generating marketing content that are predicted to perform well, and
even suggesting scripts, visual layouts, and background music for video advertisements.

Our key proprietary technologies are solely developed by us. We do not share any of these
technologies with or license any of these technologies to third-parties. For further details on
the introduction time, main features, examples of application scenario, and significance for our
key proprietary technologies, see “Business—Our Key Proprietary Technologies.”

Multimodal Data and Al in Vertical Scenarios as the Foundation of Data Intelligence

With the iterative progress of big data and artificial intelligence technologies, especially
the rapid development of general large models, various industries and enterprises are
increasingly focusing on business digitalization and intelligence. The deep integration of data
intelligence into business decision-making has become the future trend. According to the Frost
& Sullivan Report, China’s data intelligence application software market is expected to have
a promising growth prospect, with a projected growth from RMB32.7 billion in 2024 to
RMB67.5 billion in 2029, achieving a CAGR of 15.6%.

Currently, general large models still face challenges. One significant challenge is

susceptibility to “hallucinations,” where the models generate outputs or information that
appear plausible but are factually incorrect or nonsensical. Additionally, these models exhibit

—4 -



SUMMARY

decision-making deficiencies in complex scenarios and demonstrate insufficient coordination
and controllability in practical applications. Given these limitations, more targeted large
models tailored to specific vertical domains have become increasingly essential. The
transformation of general large models into those suited for vertical domains hinges on the
availability of substantial “high-value” multimodal data with specific industry attributes. With
our 19 years of experience in marketing and operational intelligence across multiple industries,
we have accumulated a wealth of multimodal data, granting us a unique advantage in
developing large models for marketing and operational intelligence applications. Our advanced
large models in marketing and operations, deployed across extensive business scenarios, have
produced significant amounts of result data. This feedback serves as a valuable resource for
finetuning our models. By analyzing result data and client feedback across business scenarios,
we continuously optimize our models, which in turn empowers us to generate more accurate
and satisfactory results in application scenarios for the clients.

For many years, we have been devoted to enterprise services and the data intelligence
application software industry, amassing the industry’s leading multimodal data accumulation,
industry insight capabilities, and technical expertise. At the core of our offerings are our
multimodal data integration, multimodal data insights, and data-driven, Al-based decision-
making capabilities. Leveraging these industry-leading data, insights, and technologies, we
provide clients with advanced marketing intelligence and operational intelligence application
software. These software products integrate and connect the complex online marketing and
offline operational data of enterprises, building a comprehensive data network platform for
enterprise operations. This platform transforms marketing and operational data into actionable
business insights and provides supporting execution tools, enabling marketing and operational
businesses to mutually reinforce each other.

Since our establishment in 2006, we have been persistently exploring new data sources
and enterprise needs, constantly innovating in data-driven products and services. Our total
revenue increased from RMB1,269.3 million in 2022 to RMB1,462.0 million in 2023. Our total
revenue declined from RMB1,462.0 million in 2023 to RMB1,381.4 million in 2024, mainly
due to a decrease in revenue from our operational intelligence business. We recorded a total
revenue of RMB565.1 million for the six months ended June 30, 2024 and RMB643.8 million
for the six months ended June 30, 2025. In marketing intelligence, we have extended our Al
capabilities across a wider range of functions—from planning and strategy generation, to
content production and execution. By incorporating Al agents into our integrated services, we
have attracted new clients, leading to increased revenue in the six months ended June 30, 2025.
In operational intelligence, we have driven sales growth in the six months ended June 30, 2025
through enhanced product standardization, expanded Al capabilities, broader scenario
coverage, precise customer need fulfillment, and diversified sales channels.

In 2023, we adopted a more standardized product-focused strategy within the operational
intelligence domain, exercising greater caution in signing customized service contracts while
actively enhancing the development and sales of our standardized products. Customized
services involve creating solutions tailored to the unique requirements of individual clients,
which can be resource-intensive and less scalable. By contrast, standardized products entail
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pre-developed services that can be widely adopted by multiple clients with minimal
customization, which are typically more cost-efficient and scalable. For example, clients can
purchase different modules of the standardized products to address their unique pain points,
such as ad monitoring and marketing content generation in the context of marketing
intelligence and IT operations management and inventory management in the context of
operational intelligence. This strategic shift, being implemented more systematically in 2024,
led to an increase in revenue from standardized products, which partially offset the decline in
revenue from customized services. Consequently, the revenue structure within our operational
intelligence business showed a more balanced composition in 2024 despite a decline in
absolute value. In 2025, our enhanced product capabilities and Al innovation had attracted
more customers and driven revenue growth. Moving forward, we believe our product strategy
will yield further visible results and support sustainable long-term expansion.

For 2022, 2023 and 2024 and the six months ended June 30, 2024 and 2025, our gross
profit margins were 53.2%, 50.1%, 51.6%, 50.6% and 55.9%, respectively. Our R&D expenses
for 2022, 2023 and 2024 and the six months ended June 30, 2024 and 2025, were RMB750.9
million, RMB480.8 million, RMB353.0 million, RMB173.6 million and RMB150.4 million,
respectively. We had operating losses of RMBZ1,008.9 million, RMB210.9 million and
RMB132.3 million for the years ended December 31, 2022, 2023, and 2024, respectively. We
had operating loss of RMB84.5 million for the six months ended June 30, 2024, as compared
to operating income of RMB6.1 million for the six months ended June 30, 2025.

We had a net profit of RMB1,637.6 million, RMB318.4 million, RMB7.9 million in 2022, 2023
and 2024 and a net loss of RMB98.7 million and RMB203.9 million in the six months ended June
30, 2024 and 2025, respectively. Our net profit position was mainly driven by fair value changes of
preferred shares, warrants and convertible notes of RMB2,815.4 million, RMB585.5 million,
RMB186.0 million in 2022, 2023 and 2024 respectively, which are in connection with our Company’s
value.

OUR STRENGTHS

We believe that the following competitive strengths contribute to our success and
differentiate us from our competitors:

. pioneer in both technology and philosophy of data intelligence application software
industry with an 19-year track record of successful product innovation

. proprietary infrastructure underpinning our data intelligence services and ensuring
efficient R&D iteration

. rich data ecosystem as an essential cornerstone of data-driven intelligent services for
enterprises
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. product matrix of marketing and operational intelligence along with the multimodal
online and offline data driving business synergy

. large and loyal client base creating strong network effect

. experienced management with deep industry expertise and supportive corporate
culture

OUR STRATEGIES
We are committed to helping enterprise clients improve efficiency and facilitate
innovation through innovative and intelligent technologies and becoming a global leader in

data intelligence. To achieve these objectives, we intend to pursue the following strategies:

. reinforcing our leading position in research and development, attracting more talents
and industry experts in the fields of big data and artificial intelligence

. building a data intelligence product ecosystem and service loop and continually
expanding business landscape

. continuously building our fair, transparent, trustworthy and diversified data
ecosystem

. enhancing our expertise in data ethics and leading the new standards for data
security

. strategically focusing on large clients to set industry standards and broadening our
client base to drive industry best practices
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PRICING

The table below sets forth a summary of the charging model and fee rate, pricing, and
delivery method under our marketing intelligence and operational intelligence business lines,

as applicable:

Charging Model and

Fee Rate

Marketing Intelligence

Operational Intelligence

Miaozhen Systems: Products and

solutions offered by different software
under Miaozhen Systems can be
separately selected based on clients’
preference and clients may purchase in
bundles or in a separate manner.

Media spending optimization software:

We charge a service fee and a
subscription-hased software license
fee. Service fee is determined as a
percentage of the media spending
budget provided by our clients and
verified by us through our active ad
monitoring and cross-checking with
information from advertising agencies
and media platforms and/or based on
usage such as exposure and clicks.
Software license fee is determined
based on the number of open accounts
and a license fee per account
depending on usage.

Social media management software: We

charge a service fee and a
subscription-hased software license
fee. Service fee is determined based on
the number of market and consumer
insights reports delivered to client at a
negotiated price per report based on
the clients’ needs, considering the
client’s budget, usage of data,
workload, complexity and the
corresponding experience level of the
analysts involved in producing the
reports. Software license fee is
determined based on the number of
open accounts and a license fee per
account depending on usage.

Smart Store Operating System: We

charge a subscription-based software
license fee, a technical service fee, an
operation service fee, and hardware
costs. Software license fee is
determined based on the number of
open accounts and a license fee per
account depending on usage. Technical
service fee pertains to the development
service that we provide to certain
clients with private deployment needs
and is determined based on the overall
workload, the time required and the
labor deployed. Operation service fee
pertains to relates to our continual
maintenance and operation in offline
stores and is determined based on
annual fee per store and value-added
service fees. Hardware costs are
determined based on the number of
hardware delivered and the price per
hardware procured from third-party
suppliers.
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Marketing Intelligence

Operational Intelligence

Customer growth software: We charge a
software license fee, a technical
service fee, and an operation service
fee. Software license fee can be
structured as either a lump-sum
payment or a subscription with
recurring service fees. Technical
service fee pertains to the software
development service that we provide to
certain clients with private deployment
or customized needs and is determined
based on the overall workload, the
time required and the labor deployed.
Operation service fee relates to our
continual maintenance and operation of
the privately deployed software and is
charged on an annual basis or per time
as needed by our client.

Private Domain Tools Based on the

Tencent Ecosystem: We charge a
software license fee and a

subscription-based technical service
fee. Software license fee is determined
based on the number of open accounts
and a license fee per account
depending on usage. Technical service
fee pertains to the software
development service that we provide to
certain clients with private deployment
or customized needs and is determined
based on the overall workload, the
time required and the labor deployed.

Jinshuju: We charge a subscription-based
software license fee and a technical
service fee. Software license fee is
determined based on the number of
open accounts and a license fee per
account depending on usage. Technical
service fee pertains to the software
development service that we provide to
certain clients with private deployment
or customized needs and is determined
based on the overall workload, the
time required and the labor deployed.

During the Track Record Period, revenue
per KA client was RMB9.5 million,
RMB9.2 million, RMB8.7 million,
RMB4.5 million and RMB4.5 million
in 2022, 2023, 2024 and the six
months ended June 30, 2024 and 2025,
respectively.

During the Track Record Period, revenue
per KA client was RMB16.9 million,
RMB24.6 million, RMB17.2 million,
RMB8.6 million and RMB7.9 million
in 2022, 2023, 2024 and the six
months ended June 30, 2024 and 2025,
respectively.
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Pricing

Marketing Intelligence

Operational Intelligence

We price our software license fee taking
into account the usage scope, market
rate for similar software and historical
R&D investments.

We price our service offerings, including
customized services, taking into
account labor costs, complexity of
services, and a reasonable profit.

We price our software license fee taking
into account the usage scope, market
rate for similar software and historical
R&D investments.

We price our service offerings, including
customized services, taking into
account labor costs, complexity of
services, and a reasonable profit.

We price hardware provided in
connection with the provision of our
solutions taking into account the
procurement cost and a reasonable
profit.

Delivery Method Software-as-a-service (SaaS), solution
offerings

Saa$, solution offerings, hardware
installation

COMPETITION

The markets in which we engage in are highly competitive and we are faced with intense
competition in all aspects of our business. Our current and potential competitors include
companies that offer marketing intelligence application software in China, companies that offer
operational intelligence application software in China, and global technology companies that
wish to enter into the China data intelligence application software market. The principal
competitive factors in our industry include technological R&D and innovation capabilities,
deep industry-specific know-how, continuous acquisition of high-quality industry data, widely
recognized brand and superior client services. We anticipate that the data intelligence
application software market will evolve and experience changes in technological innovation,
industry standards, and client preferences. We must continually innovate to remain
competitive. For more information about our competitive strengths, please see “Business—Our
Strengths.” For more information about the industry in which we operate, please see “Industry
Overview.”

—-10 -
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CUSTOMERS AND SUPPLIERS

Our major clients mainly consisted of (i) enterprises mainly in consumer goods, food and
beverage, automotive and 3C industries, which operate both online and offline businesses and
aim to reach customers, build or strengthen brand image, achieve sales conversion and realize
business growth through different combinations of our full spectrum of marketing intelligence
products and (ii) offline retail and restaurant chain operators, which are focused on building
future-oriented stores that utilize smart operations to optimize their business processes,
enhance customer experience, and sustain long-term growth. In 2022, 2023 and 2024 and the
six months ended June 30, 2024 and 2025, revenue generated from our largest customer in each
period accounted for 11.9%, 24.4%, 19.3%, 20.0% and 18.9% of our revenue during those
periods, respectively. Revenue generated from our five largest customers in each period during
the Track Record Period amounted to RMB323.4 million, RMB526.5 million, RMB484.3
million, RMB196.6 million and RMB202.3 million, respectively, representing approximately
25.4%, 36.0%, 35.1%, 34.7% and 31.4% of our revenue in the corresponding periods,
respectively.

During the Track Record Period, our suppliers mainly consisted of broadband and cloud
services, office rental services, human resource outsourcing services and technology services
providers. Human resource outsourcing services involve outsourcing more procedural and
non-core tasks, such as data labelling, tagging, governance, and routine system maintenance
support, in our business to our suppliers. This approach allows us to focus on our core business
activities while leveraging the expertise and efficiency of specialized service providers.
Purchases from our largest supplier accounted for 10.1%, 4.7%, 5.5%, 4.8% and 5.9% of our
total purchases in 2022, 2023 and 2024 and the six months ended June 30, 2024 and 2025,
respectively. Purchases from our five largest suppliers in each period during the Track Record
Period amounted to RMB134.0 million, RMB92.6 million, RMB73.8 million, RMB42.0
million and RMB34.1 million, respectively, representing approximately 20.5%, 15.6%, 13.9%,
16.5% and 13.3% of our total purchases in the same periods, respectively.

For details, see “Business—Customers and Suppliers.”

OUR RELATIONSHIP WITH MEDIA PLATFORMS

We play a vital role in fostering a virtuous cycle between enterprises, our primary clients,
and media platforms, as marketing channels, by providing trusted services and insights through
Miaozhen Systems. Media platforms are mainly advertising channels when we provide services
to enterprises.

Because of our professional and independent ad monitoring services to clients, media
platforms grant us access through technical means such as API to the data available on their
platforms based on mutual commercial understanding between the media platforms and our
clients. We do not enter into contractual agreements with media platforms for such data
collaboration. Instead, our standard contracts with clients explicitly stipulate that clients must
obtain the necessary authorization from media platforms to enable us to perform our services.

- 11 -
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Based on industry practice according to Frost & Sullivan, this is typically done through the
inclusion of provisions in our clients’ agreements with media platforms that authorize us to
process the collected data for the performance of marketing intelligence services. Meanwhile,
media platforms typically display texts in the forms of user agreements or privacy policies to
their end users on their platform pages (e.g., during registration, login, and other processes)
and require end users to check the box to confirm consent. Such texts displayed by the media
platforms typically explicitly state that the media platforms will provide end users’ necessary
data to cooperative third-party vendors engaged in promotion/advertising and statistical
analysis, for the purposes of advertising/promotion decision-making, measuring and thus
improving the effective reach rate of advertisements/promotions, optimizing the delivery effect
of advertisements/promotions, and further understanding user needs. Furthermore, media
platforms typically also explicitly publish information in the Third-Party Sharing List within
their privacy policies, including the names of third-party vendors, such as Miaozhen Systems,
types of shared information, purposes of use, scenarios, sharing methods, and other details to
ensure that when third-party vendors such as us collect and use end users’ data from media
platforms, the informed consent of the end users has been obtained. For details on how we
ensure data privacy and security, see “Business—Data Privacy and Security Measures.”

For the years ended December 31, 2022, 2023 and 2024 and the six months ended June
30, 2024 and 2025, Miaozhen Systems through technical means connected with 729, 501, 491,
484 and 425 media platforms with advertising monitoring activities. The declines in the
number of media platforms from 2022 to 2024 were primarily due to several factors. Firstly,
some less mainstream media platforms gradually went out of business due to competitive
pressures. This trend was particularly pronounced during the pandemic, when many advertisers
reassessed their campaigns and focused their spending on mainstream media. Additionally,
there was a noticeable concentration of media platforms over time, resulting in advertisers
increasingly focused on a smaller number of leading platforms and further contributing to the
reduction in the number of media platforms connected to Miaozhen Systems.

Our collaboration with media platforms is essential for delivering comprehensive and
effective media spending optimization, social media management and customer growth
services under Miaozhen Systems. By connecting with media platforms through technical
means, we facilitate the flow of data and insights that enterprises rely on for their advertising
strategies. This connection not only enhances the value we provide to enterprises but also
strengthens the media platforms’ ability to attract and retain advertising budgets. This is
achieved as our ad monitoring services verify the performance of media platforms, for
example, whether the media platforms have met the target exposure requirement imposed by
enterprises, among other functions, thereby fostering trust between enterprises and media
platforms.

For risks related to our relationship with media platforms, see “Risk Factors—Risks

Relating to Our Business and Industry—If we are unable to sustain our strong relationship with
media platforms, our business and results of operations may suffer as a result.”

-12 -
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WEIGHTED VOTING RIGHTS AND RANKING

Our Company is proposing to adopt a weighted voting rights structure effective
immediately prior to completion of the Global Offering. Under this structure, our Company’s
share capital will comprise Class A Shares and Class B Shares. Each Class B Share will entitle
the holder to exercise ten votes, and each Class A Share will entitle the holder to exercise one
vote, on any resolution tabled at our Company’s general meetings, except for resolutions with
respect to the Reserved Matters, in relation to which each Share is entitled to one vote.

Immediately upon the completion of Global Offering, the WVR Beneficiary will be Mr.
Wu. Mr. Wu will beneficially own 14,835,491 Class B Shares and will be able to control the
voting rights of 431,996 Class A Shares, representing an aggregate of approximately 53.54%
of the voting rights in our Company (subject to the Assumptions) with respect to shareholder
resolutions relating to matters other than the Reserved Matters.

Although each Class B Share ultimately held by Mr. Wu through Mine Mine International
Limited is entitled to 10 voting rights, Mr. Wu has offered to voluntarily restrict the exercise
of the voting rights attached to all of his then-held Class B Shares (through Mine Mine
International Limited) up to an amount equal to 30% of the total voting rights of the Company
(excluding treasury shares if any) for any resolution proposed at a general meeting of the
Company (other then the Reserved Matters) during the first 4 years after Listing. “Share
Capital—Weighted Voting Right Structure—Voluntary WVR Voting Restriction” for more
information.

For further details, please see the section headed “Share Capital—Weighted Voting Rights
Structure” in this document.

Our Company is adopting the WVR structure to enable the WVR Beneficiary to exercise
voting control over our Company notwithstanding that the WVR Beneficiary does not hold a
majority economic interest in the share capital of our Company. This will enable our Company
to benefit from the continuing vision and leadership of the WVR Beneficiary who will control
our Company with a view to its long-term prospects and strategy.

Our Company fulfills the innovative requirement under Chapter 8A of the Listing Rules
and Chapter 2.2 of the Guide for New Listing Applicants. For further details of our key
proprietary technologies, see “Business—Our Key Proprietary Technologies.”

Prospective investors are advised to be aware of the potential risks of investing in
companies with a WVR Structure, in particular that the interests of the WVR Beneficiary may
not necessarily always be aligned with those of our Shareholders as a whole, and that the WVR
Beneficiary will be in a position to exert significant influence over the affairs of our Company
and the outcome of shareholders’ resolutions, irrespective of how other Shareholders vote.
Prospective investors should make the decision to invest in the Company only after due and
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careful consideration. For further information about the risks associated with the WVR
Structure adopted by the Company, please refer to the section headed “Risk Factors—Risks
Relating to Our WVR Structure” of this document.

RISK FACTORS

Our operations and the Global Offering involve certain risks and uncertainties, some of
which are beyond our control and may affect your decision to invest in us and/or the value of
your investment. See the section headed “Risk Factors” for details of our risk factors, which
we strongly urge you to read in full before making an investment in our Shares. Some of the
major risks we face include:

. if we fail to continually develop and innovate products and solutions to meet clients’
evolving needs of functionality, performance, reliability, design and security and
compete effectively, we may not be able to retain existing clients, attract new clients
or increase sales;

. if we are unable to sustain our strong relationship with media platforms, our
business and results of operations may suffer as a result;

. if we fail to retain existing clients, attract new clients or increase the spending by
our clients, our business and results of operations may be materially and adversely
affected;

. our services involve collecting, procession, and storage significant amounts of data
concerning our clients and business partners and may be subject to complex and
evolving laws and regulations regarding privacy and data protection. If we fail to
comply with privacy and data protection laws and regulations, our business, results
of operations and financial condition may be adversely affected;

. if the data collected or used by us are out of date, inaccurate, lacking credible
information, or no longer available to us, the performance of our data intelligence
products and solutions will be adversely affected, which could adversely impact our
business;

. if either the growth of the data intelligence application software market or the
adoption of data intelligence products and solutions in industry verticals we focus
on does not meet expectation, our business, growth and prospects may be

significantly affected;

. potential issues in the adoption and use of artificial intelligence in our product and
solutions may result in reputational harm or liability;

. we face intense competition and may fail to maintain our market share;

—14 -



SUMMARY

. we recorded significant amount of goodwill, and the impairment of goodwill could
have a material adverse effect on our operating results;

. our technology infrastructure and the technology infrastructure of our business
partners may experience unexpected system failure, interruption, inadequacy,
security breaches or cyberattacks. Our reputation, business and results of operations
may be harmed by service disruptions or by our failure to timely and effectively
scale and adapt our existing technology and infrastructure; and

. we are investing heavily in our research and development, and such investment may
negatively impact our profitability in the short term and may not generate the results
we expect to achieve.

PRE-IPO INVESTMENTS

We completed a few rounds of Pre-IPO equity financings and had raised funds of more
than US$627.1 million. See the section headed “History, Reorganization and Corporate
Structure—Pre-IPO Investments” for the identities of Pre-IPO Investors and further details
regarding the Pre-IPO Investments.

OUR CONTROLLING SHAREHOLDERS

Immediately after the completion of the Global Offering (subject to the Assumptions), Mr.
Wu, our Founder, Chairman of the Board, executive Director and Chief Executive Officer, will
be, through his intermediaries, interested in and will control an aggregate of 14,835,491 Class
B Shares, and will control the voting rights of 431,996 Class A Shares, which in aggregate
represents approximately 10.57% of our total issued Shares, and will be entitled to exercise
approximately 53.54% of the voting rights of our issued Shares in general meetings (except for
resolutions with respect to the Reserved Matters, in relation to which each Share is entitled to
one vote). Separately, Mr. Wu is the sole director of iTop Limited, an employee share incentive
platform, which holds 1,557,397 Class A Shares, representing approximately 1.08% and 0.56%
of the total issued Shares and voting rights of the Company, respectively, immediately upon
Listing (subject to the Assumptions).

Mr. Wu (i) holds 14,835,491 Class B Shares through Mine Mine International Limited
which is owned as to (a) 97% by Equation Holding Limited, the holding vehicle wholly-owned
by Equation Trust, a family trust established by Mr. Wu as the settlor and protector, Vistra Trust
(Singapore) Pte. Limited as the trustee, and Market Pro Holdings Limited (a wholly-owned
company of Mr. Wu) as the sole beneficiary; and (b) 3% by Market Pro Holdings Limited; and
(ii) is able to control the voting rights of 431,996 Class A Shares through Zhuhai Henggin
Minglue Wanxiang Equity Investment Enterprise (Limited Partnership), in which Mr. Wu is the
general partner. Therefore Mr. Wu, Mine Mine International Limited, Equation Holding
Limited, Market Pro Holdings Limited, and Zhuhai Henggin Minglue Wanxiang Equity
Investment Enterprise (Limited Partnership) will constitute the Controlling Shareholders of our
Company after the Listing.

— 15 -
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Our Group operates independently of our Controlling Shareholders. Apart from their
interest in our Company, our Controlling Shareholders do not currently have any interest in a
business that competes or is likely to compete, either directly or indirectly, with our Group’s
business.

For further details about our Controlling Shareholders, please refer to the section headed
“Relationship with the Controlling Shareholders.”

SUMMARY OF HISTORICAL FINANCIAL INFORMATION

The following tables set forth summary financial data from our consolidated financial
information for the Track Record Period, extracted from the Accountants’ Report set out in
Appendix I to this document. The summary consolidated financial data set forth below should
be read together with, and is qualified in its entirety by reference to, the Consolidated Financial
Statements in this document, including the related notes, as well as the section headed
“Financial Information.” Our consolidated financial information was prepared in accordance
with HKFRSs.

Selected Items from Consolidated Statements of Profit or Loss

The following table sets forth a summary of our consolidated results of operations for the
periods presented, both in absolute amount and as percentages of our total revenue.

For the Year Ended December 31, For the Six Months Ended June 30,

2022 2023 2024 2024 2025

RMB % RMB % RMB % RMB % RMB %

(in thousands, except for percentage data)

(unaudited)
Revenue 1269265 1000 1461973 1000 1381382 1000 565091 1000 643,782 1000
Cost of sales (593526)  (468) (729331)  (49.9)  (668688)  (44) (27B978)  (404)  (28367T)  (44])
Gross profit 675739 532 U642 501 712694  5L6 286113 506 360105 559
Research and development
expenses (150,923)  (59.2)  (480,7%5) ~ (329)  (353047)  (256) (L73579)  (30.7)  (150447)  (234)
Adminisrative expenses (579931)  (457) (316315  (2L6) (362.263)  (262)  (139860)  (247) (117633 (183

Selling and marketing expenses ~ (281548)  (22.2) (144,669  (9.9) (127,299  (92)  (63010) (1L2)  (74.248)  (1L5)
Impairment losses on financial
assets and contract assets,

net (26547) (21 (16546 (LI (4340  (18)  (lodds) (L8 (17425 (27)
Other operating

(expenses)fincome, net (5723 (36) w14 10 a9 16 16259 29 g 09
Operating (loss)fincome (1,008933)  (795)  (210919)  (144) (12347)  (96) (84522  (15.0) 6,138 10
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For the Year Ended December 31, For the Six Months Ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(in thousands, except for percentage data)
(unaudited)

Finance costs (34624) @27 (32 (23 (14703 (09 6954 (12 @or)  (0.)
Other (losses)/income, net (144501)  (1L4)  (19,703) (13) (34349 (29 2,187 04 3,002 0.5
Share of (losses)/profits of joint

ventures (3666)  (0.3) u45 002 34003 10 0.002 (1400 (0.02)
Share of losses of associates L6t (0. (1501) (0. (104)  (0.00) (48)  (0.00) - -
Fair value changes of preferred

shares, warrants and

convertible notes 285405 2218 o847 400 185989 135 8204 (L5 (208029)  (323)
Prafit/(Loss) before tax 1622064 1278 320368 219 80 06 (7331)  (173) (2032000 (3LY)
Profit/(Loss) for the

year/period 1637644 1290 318412 218 7,949 06 (98662 (17.5) (203902)  (3L7)

Non-HKFRS Measures

To supplement our consolidated financial statements that are presented in accordance
with HKFRS, we also use adjusted operating (loss)/profit (non-HKFRS measure) and adjusted
net loss (non-HKFRS measure) as additional financial measures, which are not required by, or
presented in accordance with, HKFRS. We believe that these non-HKFRS measures facilitate
comparisons of operating performance from period to period and company to company by
eliminating potential impact of items. We believe that these measures provide useful
information to investors and others in understanding and evaluating our consolidated results of
operations in the same manner as they help our management. However, our presentation of
adjusted operating (loss)/profit (non-HKFRS measure) and adjusted net loss (non-HKFRS
measure) may not be comparable to similarly titled measures presented by other companies.
The use of such non-HKFRS measures has limitations as an analytical tool, and you should not
consider them in isolation from, or as substitute for analysis of, our results of operations or
financial condition as reported under HKFRS.

We define adjusted operating (loss)/profit (non-HKFRS measure) as operating
(loss)/income for the year/period adjusted by adding back share-based payment expenses, and
IPO related expenses. We define adjusted net (loss)/profit (non-HKFRS measure) as net
profit/(loss) for the year/period adjusted by adding back share-based payment expenses, IPO
related expenses, and fair value changes of preferred shares, warrants and convertible notes.
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The following tables set forth reconciliations of our adjusted operating (loss)/profit
(non-HKFRS measure) and adjusted net (loss)/profit (non-HKFRS measure) for the years
ended December 31, 2022, 2023 and 2024 and the six months ended June 30, 2024 and 2025
to the nearest measure prepared in accordance with HKFRS, which is operating (loss)/income
for the year/period and net profit/(loss) for the year/period, respectively.

Reconciliation of operating

(loss)/income
Operating (loss)/income for

the year/period
Add:
Share-based payment

expenses™
Listing expenses®
Adjusted operating
(loss)/profit
(non-HKFRS measure)

Reconciliation of net
profit/(loss)
Net profit/(loss) for the
year/period
Add:
Share-based payment
expenses™
Listing expenses‘®
Fair value changes of
preferred shares,
warrants and convertible
notes®

Adjusted net (loss)/profit
(non-HKFRS measure)

For the Six Months
For the Year Ended December 31, Ended June 30,

2022 2023 2024 2024 2025

(in RMB thousands)

(1,008,933)  (210,919)  (132,347)  (84,522) 6,138
71,545 85,813 106,577 39,946 10,001
7,520 7,153 26,350 2,092 10,745
(929,868)  (117,953) 580 (42,484) 26,884

For the Six Months

For the Year Ended December 31, Ended June 30,

2022 2023 2024 2024 2025

(in RMB thousands)

1,637,644 318,412 7,949 (98,662)  (203,902)
71,545 85,813 106,577 39,946 10,001
7,520 7,153 26,350 2,092 10,745
(2,815405)  (585,497)  (185,989) 8,204 208,029
(1,098,696)  (174,119)  (45,113)  (48,420) 24,873
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Notes:

(1)  Share-based payment expenses mainly represent the consideration in the form of equity instruments for
services performed by our employees, which are not expected to result in future cash payments, and are

therefore non-cash in nature.

(2)  Listing expenses relate to the Global Offering.

(3)  Fair value changes of preferred shares, warrants and convertible notes arise primarily from the changes
in the fair value of our preferred shares, warrants and convertible notes in connection with our financing
activities, which are non-cash in nature. The relevant warrants and convertible notes have been
converted into preferred shares and all preferred shares will be converted into equity upon the Listing.

Revenue

During the Track Record Period, we derived revenue from marketing intelligence,
operational intelligence and industry solutions. The following table sets forth a breakdown of
our revenue by business line, both in absolute amounts and as percentages of our total revenue,
for the periods indicated:

Revenue

Marketing intelligence
Operational intelligence
Industry solutions

Total

For the Year Ended December 31,

For the Six Months Ended June 30,

2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(in thousands, except for percentage data)
(unaudited)

803426 633 752725 515 730853 529 322701 511 34154 550

363,098 286 594657 407 522813 379 229960 407 268521 417

102741 81 IMEL 78 17716 92 140 22 2007 33
1269265 1000 1461973 1000 1381382 1000 565091 1000 643782 1000
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The following table sets forth the breakdown of our revenue from marketing intelligence
business by products, for the periods indicated:

For the Year Ended December 31, For the Six Months Ended June 30,

2022 2023 2024 2024 2025

RMB % RMB % RMB % RMB % RMB %

(in thousands, except for percentage data)

(unaudited)

Miaozhen Systems
Media spending optimization

software 386,402 481 383921 510 /4TS 527 168346 522 180516  5L0
Social media management

software 233868 2901 229170 305 199387 273 84473 262 101,306 286
Customer growth software %97 123 9950 79 7250 99 - 320 100 4201 97
Subtotal 719267 895 672647 894 656632 899 285029 883 316023 892
Private Domain Tools 37,958 47 46,266 6.1 47,072 64 23,699 13 25533 1.2
Jinshuju 6201 58 3BL2 45 7149 37 1393 43 12508 36
Total 803426 1000 752725 1000 730853 2000 322701 1000 354154 100.0

Gross Profit/(Loss) and Gross Profit/(Loss) Margin

Our gross profit was RMB675.7 million, RMB732.6 million, RMB712.7 million,
RMB286.1 million and RMB360.1 million in 2022, 2023 and 2024 and the six months ended
June 30, 2024 and 2025, respectively. For the same periods, our gross profit margin was 53.2%,
50.1%, 51.6%, 50.6% and 55.9%, respectively. The increase in gross profit margin of 50.6%
for the six months ended June 30, 2024 to 55.9% for the six months ended June 30, 2025 was
driven by increased revenue combined with reduced employee benefit expenses through the
implementation of Al tools. The following table sets forth the breakdown of our gross
profit/(loss) and gross profit/(loss) margin by business line, for the periods indicated:

For the Year Ended December 31, For the Six Months Ended June 30,

2022 2023 2024 2024 2025

RMB % RMB % RMB % RMB % RMB %

(in thousands, except for percentage data)

(unaudited)
Gross profit/(loss)
Marketing intelligence 555,680 692 548193 728 535323 732 225756 700 266468 752
Operational intelligence 116,010 320 168,432 283 179,394 34.3 64,169 219 93,487 34.8
Industry solutions 4049 39 16007 140 (2023  (L§)  (3812) (30.) 10 07
Total 67579 532 732642 501 7I26%4 56 286113 506 360,105 559
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Profit/(Loss) For the Year/Period

In the years ended December 31, 2022, 2023 and 2024, we recorded net profit of
RMB1,637.6 million, RMB318.4 million and RMB7.9 million, respectively. The decrease in
net profit from RMB1,637.6 million in 2022 to RMB318.4 million in 2023 was mainly
attributable to a decrease in fair value changes of preferred shares, warrants and convertible
notes of RMB2,229.9 million, offset by the decreases in our operating expenses of RMB670.7
million including research and development expenses, administrative expenses and selling and
marketing expenses, mainly due to our optimization of organizational structure in 2023. The
decrease in net profit from RMB318.4 million in 2023 to RMB7.9 million in 2024 was mainly
attributable to a decrease in fair value changes of preferred shares, warrants and convertible
notes of RMB399.5 million.

For the six months ended June 30, 2024 and 2025, we recorded net loss of RMB98.7
million and RMB203.9 million, respectively. The change was primarily attributable to a
decrease in fair value changes of preferred shares, warrants and convertible notes of RMB199.8
million, offset by the increases in our gross profit of RMB74.0 million mainly driven by our
increase in revenue and cost optimization in six months ended June 30, 2025.

Selected Items from the Consolidated Statements of Financial Position

As of December 31, As of June 30,

2022 2023 2024 2025

(in RMB thousands)

Total non-current assets 1,136,551 1,091,358 1,035,509 1,014,825
Total current assets 1,402,307 1,360,020 1,345,856 1,294,901
Total assets 2,538,858 2,451,378 2,381,365 2,309,726
Total non-current liabilities 56,450 52,289 50,334 38,569
Total current liabilities 9,366,297 8,825,544 8,730,995 8,837,522
Total liabilities 9,422,747 8,877,833 8,781,329 8,876,091
Net current liabilities (7,963,990) (7,465,524) (7,385,139) (7,542,621)
Net liabilities (6,883,889) (6,426,455) (6,399,964) (6,566,365)
Total deficits and liabilities 2,538,858 2,451,378 2,381,365 2,309,726

We recorded net liabilities of RMB6,883.9 million, RMB6,426.5 million, RMB6,400.0
million and RMB6,566.4 million as of December 31, 2022, 2023 and 2024 and June 30, 2025,
respectively. Our net liabilities decreased from RMB6,883.9 million as of December 31, 2022
to RMB6,426.5 million as of December 31, 2023, primarily driven by (i) a total comprehensive
income of RMB212.8 million, and (ii) an increase in other reserves of RMB173.3 million in
connection with the cancelation of a forward contract. Our net liabilities decreased from
RMB6,426.5 million as of December 31, 2023 to RMB6,400.0 million as of December 31,
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2024, primarily due to an increase in share-based payment reserve of RMB106.6 million,
partially offset by a total comprehensive loss of RMB84.1 million. Our net liabilities increased
from RMB6,400.0 million as of December 31, 2024 to RMB6,566.4 million as of June 30,
2025, primarily due to a total comprehensive loss of RMB176.4 million, partially offset by an
increase in share-based payment reserve of RMB10.0 million.

Our net liabilities position during the Track Record Period was primarily the result of (i)
our issuance of preferred shares and warrants and (ii) the net loss incurred primarily due to our
significant investments in research and development efforts and limited client cognition and
market adoption of innovative solutions. As of the Latest Practicable Date, all warrants and
convertible notes had been converted into preferred shares of our Company. We expect to
achieve a net assets position upon Listing, as the preferred shares will be re-designated from
financial liabilities to equity as a result of the automatic conversion into ordinary shares upon
Listing.

We recorded net current liabilities of RMB7,964.0 million, RMB7,465.5 million,
RMB7,385.1 million and RMB7,542.6 million as of December 31, 2022, 2023 and 2024, and
June 30, 2025, respectively. These net current liabilities were primarily the result of our
issuance of preferred shares and warrants during the Track Record Period.

Our net current liabilities decreased from RMB7,964.0 million as of December 31, 2022
to RMB7,465.5 million as of December 31, 2023, mainly due to (i) a decrease of RMB281.0
million in interest-bearing bank and other borrowings, (ii) a decrease of RMB247.8 million in
preferred shares, warrants and convertible notes, (iii) a decrease of RMB167.2 million in other
liabilities mainly due to the release of our obligation in forward contract liability, and (iv) a
decrease of RMB111.7 million in contract liabilities primarily driven by the recognition of
revenue for operational intelligence business and industry solutions, partially offset by the
increase in other payables and accruals of RMB260.7 million mainly due to the advances
received from the investors of our series F financing.

Our net current liabilities decreased from RMB7,465.5 million as of December 31, 2023
to RMB7,385.1 million as of December 31, 2024, primarily due to (i) a decrease of RMB392.2
million in other payables and accruals mainly due to the settlement of advances from the
investors upon the closing of series F financing, (ii) a decrease of RMB95.0 million in contract
liabilities primarily driven by the recognition of revenue for operational intelligence business
and industry solutions, (iii) a decrease of RMB72.7 million in interest-bearing bank and other
borrowings, and partially offset by the increase of RMB502.3 million in preferred shares,
warrants and convertible notes.

Our net current liabilities increased from RMB7,385.1 million as of December 31, 2024
to RMB7,542.6 million as of June 30, 2025, primarily due to (i) a increase of RMB174.9
million in preferred shares, warrants and convertible notes and partially offset by the decrease
of RMB39.3 million in other payables and accruals.
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Selected Items from the Consolidated Statements of Cash Flows

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

For the Six Months
For the Year Ended December 31, Ended June 30,

2022 2023 2024 2024 2025

(in RMB thousands)
(unaudited)

Operating cash flows before
movements in working

capital (735,626) (37,712) 53,327 655 63,529
Add:
Changes in working capital 174,694 (77,296) (79,176) (82,243) (74,619)
Income tax paid (121) (2,407) (2,068) (883) (319)
Net cash used in operating

activities (561,053) (117,415) (27,917) (82,471) (11,409)

Net cash generated

from/(used in) investing

activities 167,708 36,085 20,639 37,206 (6,836)
Net cash generated

from/(used in) financing

activities 25,217 146,104 87,245 122,260 (16,197)
Net (decrease)/increase in
cash and cash equivalents (368,128) 64,774 79,967 76,995 (34,442)

Cash and cash equivalents
at the beginning of the
year/period 443,736 180,931 294,915 294,915 400,370

Cash and cash equivalents
at the end of year/period 180,931 294,915 400,370 384,251 360,552

We recorded net operating cash outflow during the Track Record Period. We recorded net
cash used in operating activities of RMB561.1 million, RMB117.4 million and RMB27.9
million for the years ended December 31, 2022, 2023 and 2024, respectively. For the six
months ended June 30, 2024 and 2025, we recorded net cash used in operating activities of
RMB82.5 million and RMB11.4 million, respectively. The net operating outflow was primarily
due to our significant investments in research and development efforts to enhance our products
and technological capabilities. For the six months ended June 30, 2025, our upfront
investments generated solid returns, contributing to a 13.9% year-on-year revenue increase.
Together with strengthened cost control measures, this led to a significant improvement in net
operating cash flows. We expect to further improve our net operating cash flows in the year
ending December 31, 2025.
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In the future, we expect to improve our net operating cash flow position by taking

advantage of (i) our continued revenue growth by expanding our products and services and
strengthening our loyal and quality client base, (ii) our optimization of costs and expenses,
including our enhanced R&D efficiency, and (iii) our improved working capital efficiency.

KEY OPERATING DATA

The following table sets forth certain of our key operating data for the periods indicated:

For the Six Months

For the Year Ended December 31, Ended June 30,
2022 2023 2024 2024 2025
Number of clients® 1,485 1,880 1,841 1,445 1,589
under marketing intelligence 891 1,163 1,219 984 1,075
under operational intelligence 583 719 637 476 532
Number of KA clients®® 72 77 79 66 77
under marketing intelligence® 56 52 54 46 50
under operational intelligence® 15 19 24 21 27
Revenue contribution from KA
clients (in RMB million)
under marketing intelligence 532.3 478.6 470.1 206.3 222.7
under operational intelligence 254.2 467.0 412.9 180.5 212.1
Cross-sell rate (across business
lines)™® (%) 11.8 11.9 19.7 15.2 16.0
Cross-sell rate (across multiple
products)® (%) 90.4 89.6 96.2 86.4 86.8
Retention rate® (%) 91.7 93.1 87.0 84.4 89.9
Notes:
(1)  Represents the number of clients that contributed over RMB10,000 to our revenue in a year or the number of

&)

®)

clients that contributed over RMB5,000 to our revenue in a half-year period. The decrease in the total number
of clients from 2023 to 2024 was mainly attributable to the decrease in the number of clients in relation to
customized services offered under operational intelligence, as we adopted a more standardized product-focused
strategy within the operational intelligence domain in 2024.

Represents the number of clients that contribute over RMB3.0 million to our revenue in a year or contribute
over RMB1.5 million to our revenue in a half-year period, which is an industry norm commonly adopted in
the data intelligence application software market in China, according to Frost & Sullivan.

The sum of (i) the total number of KA clients under marketing intelligence and (ii) the total number of KA
clients under operational intelligence is not equal to the total number of KA clients for the Group because
certain KA clients are counted as both KA clients under marketing intelligence and as KA clients under
operational intelligence. The number of overlapping KA clients under marketing intelligence and operational
intelligence was 3, 4, 2, 2 and 3 in 2022, 2023 and 2024 and the six months ended June 30, 2024 and 2025,
respectively. Additionally, the total number of KA clients for the Group also counts the number of KA clients
under industry solutions. For the year ended December 31, 2022, 2023 and 2024 and the six months ended June
30, 2024 and 2025, we had 4, 10, 3, 1 and 3 KA clients under industry solutions, respectively.
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4)

®)

(6)

A percentage, calculated as the total number of KA clients that contribute revenue to us under both marketing
intelligence and operational intelligence business lines in a specified period over the aggregate number of KA
clients of the two business lines in the same period.

A percentage, calculated as the total number of KA clients that contribute revenue to us under at least two
products of our Group, regardless of business line, in a specified period over the total number of KA clients
of our Group.

A percentage, calculated as the number of KA clients in the previous period that contributed revenue to us in
the current period over the total number of KA clients in the previous period. The decrease in retention rate
from 2023 to 2024 was mainly driven by (i) the phase out of industry solutions, which led to the corresponding
decrease in retention rate for this business line and (ii) the fact that certain customized services under
operational intelligence provided to a limited number of former KA clients are not recurring on a yearly basis,
resulting in such clients contributing no revenue in 2024. The latter reason is a temporary result of our
standardized product-focused strategy within the operational intelligence domain as we exercise greater
caution in signing customized service contracts while actively enhancing the development and sales of our
standardized products.

KEY FINANCIAL RATIOS

The following table sets forth certain of our key financial ratios as of the dates or for the

periods indicated:

As of/For the Six Months

As of/For the Year Ended December 31, Ended June 30,
2022 2023 2024 2024 2025

Gross profit margin® (%) 53.2 50.1 51.6 50.6 55.9
Operating (loss)/income

margin® (%) (79.5) (14.4) (9.6) (15.0) 1.0
Adjusted operating

(loss)/profit margin (non-

HKFRS measure)® (%) (73.3) (8.1) 0.04 (7.5) 4.2
Current ratio™ (%) 15.0 15.4 15.4 14.7
Gearing ratio®(%) 50.9 48.1 13.6 13.4

Notes:

(1)  Gross profit margin is calculated by dividing gross profit for a period by total revenue for the same
period.

(2)  Operating (loss)/income margin is calculated by dividing operating (loss)/income for a period by total
revenue for the same period.

(3) Adjusted operating (loss)/profit margin (non-HKFRS measure) is calculated by dividing adjusted
operating (loss)/profit (non-HKFRS measure) for a period by total revenue for the same period.

(4)  Current ratio is calculated by dividing current assets by current liabilities as of the end of the period.
The current ratio was primarily impacted by the convertible redeemable preferred shares, warrants and
convertible notes, recorded under current liabilities and amounting to RMB7,561.9 million,
RMB7,314.1 million, RMB7,816.4 million and RMB7,991.3 million as of December 31, 2022, 2023,
and 2024 and June 30, 2025, respectively.

(5)  Gearing ratio is calculated by dividing net debt by the sum of capital and net debt. Net debt includes
trade and bills payables, financial liabilities included in other payables and accruals, interest-bearing
bank and other borrowings and lease liabilities, less cash and cash equivalents and time deposits. Capital
includes the preferred shares, warrants and convertible notes, other liabilities and equity. For further
details, see Note 43 of the Accountants’ Report in Appendix | to this document.
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BUSINESS SUSTAINABILITY

We had operating losses of RMB1,008.9 million, RMB210.9 million and RMB132.3
million for the years ended December 31, 2022, 2023, and 2024, respectively. We had operating
loss of RMB84.5 million for the six months ended June 30, 2024, as compared to operating
income of RMB6.1 million for the six months ended June 30, 2025. We recorded operating
income for the six months ended June 30, 2025, mainly driven by revenue growth from
enhanced product capabilities and Al innovation, coupled with effective cost reduction through
stringent cost control measures and the implementation of Al agent technologies. The operating
losses from 2022 to 2024 were primarily due to our upfront investment in data intelligence
technologies and application software and limited client cognition and market adoption of
innovative solutions.

. Upfront investment in data intelligence technologies and application software. Since
2018, we have invested substantial research and development resources to enhance
our technology capabilities. This strategic investment has led to the introduction and
application of innovative technologies such as MLLM, HMLLM, and HRAG in our
product and solution offerings. These advancements have significantly strengthened
our technology reserve and positioned us at the forefront of industry innovation.
From 2021 to 2022, we underwent a rigorous phase of the development of
organizational intelligence and industry solutions which was crucial for refining our
technologies and understanding market needs. Based on the insights gained, we
strategically adjusted our focus towards marketing intelligence and operational
intelligence, areas where we identified the highest potential for growth and client
value. The substantial upfront investments in R&D, coupled with the necessary trial
and error phase, have contributed to our Group’s loss-making positions during the
Track Record Period. Despite our long operating history since 2006, these
investments were essential for achieving technological breakthroughs and
maintaining our competitive edge. The focus on long-term innovation and strategic
realignment has positioned us for future profitability and sustainable growth.

. Limited client cognition and market adoption of innovative solutions. Despite the
vast market potential for data intelligence products and solutions, the complexity of
these offerings often results in a limited understanding among potential clients
regarding their value and application scenarios. This necessitates significant efforts
in educating and promoting our offerings to clients. For instance, traditional
industries may harbor skepticism about integrating data intelligence solutions to
optimize their marketing strategies or sales processes. Clients that are new to data
intelligence solutions typically begin by deploying our products and solutions on a
limited basis. Despite this limited initial deployment, they demand extensive
configuration, integration services, and engage in rigorous price negotiations. This
increases our upfront investment in the sales effort without any guarantee that these
clients will expand the deployment of our solutions across their organization to a
degree that justifies our substantial initial investment. As a result, we incurred
significant expenses, time, and effort in pursuing sales of our innovative solutions
without any assurance of their widespread adoption during the Track Record Period.
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However, we believe that our leading position in the data intelligence industry, our large
and loyal client base, robust technology and product capabilities, and the increasing
sophistication of enterprises that enjoy data intelligence products and solutions provide a solid
foundation for sustainable long-term growth. We plan to achieve breakeven and profitability in
the operating level by expanding our revenue scale, improving gross margin, and enhancing
operating leverage.

. Expanding revenue scale. Our revenue grew from RMB1,269.3 million for the year
ended December 31, 2022 to RMB1,462.0 million for the year ended December 31,
2023, albeit a decline to RMB1,381.4 million for the year ended December 31, 2024
driven by our goal to achieve a balanced revenue structure and sustainable growth
in the long term. Our revenue achieved growth from RMB565.1 million for the six
months ended June 30, 2024 to RMB643.8 million for the six months ended June 30,
2025. The number of our KA clients under marketing intelligence was 56, 52 and 54
for the year ended December 31, 2022, 2023 and 2024, respectively, and was 46 and
50 for the six months ended June 30, 2024 and 2025, respectively. Additionally, our
cross-sell rate across multiple products was 90.4%, 89.6%, 96.2% for the year ended
December 31, 2022, 2023 and 2024, respectively, and was 86.4% and 86.8% or the
six months ended June 30, 2024 and 2025, respectively. See “Summary—Key
Operating Data” for more information. We expect to see a positive trend in our
revenue growth driven by favorable market trends and effective sales strategy,
continual expansion of our client base, and particularly, or KA clients, and a
diversified product portfolio.

. Improving our gross margin. Our ability to increase our gross margin is crucial to
our business success and profitability. We plan to further improve our gross margins
through diversifying revenue streams through Al-driven product innovation,
engaging in continuous innovation to develop products with higher gross margin and
leveraging Al technologies to enhance operational efficiency.

. Enhancing our operating leverage. During the Track Record Period, we incurred
significant operating expenses, including research and development, administrative,
and selling and marketing expenses, to develop, manage, and promote our data
intelligence application software. Moving forward, we aim effectively manage our
R&D, administrative and sales and marketing efficiency to support our sustainable
growth.

We recorded adjusted net loss (non-HKFRS measure) of RMB1,098.7 million, RMB174.1
million, RMB45.1 million and RMB48.4 million for the years ended December 31, 2022, 2023,
and 2024 and the six months ended June 30, 2024, respectively. We recorded adjusted net profit
(non-HKFRS measure) of RMB24.9 million for the six months ended June 30, 2025. Our net
operating cash outflow decreased from RMB561.1 million in 2022 to RMB117.4 million in
2023, and further to RMB27.9 million in 2024. It further decreased from RMB82.5 million for
the six months ended June 30, 2024 to RMB11.4 million for the six months ended June 30,
2025. As of August 31, 2025, we had cash and cash equivalent of RMB348.4 million. Based
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on the foregoing, our Directors believe that our business is sustainable. Taking into account our
financial resources on hand, the anticipated cash flows to be generated from our operations,
and the estimated net proceeds we expect to receive from the Global Offering, our Directors
are of the view that we will have available sufficient working capital to meet our present
requirements and for at least the next twelve months from the date of this document. See
“Financial Information—Business Sustainability” for further details.

APPLICATION FOR LISTING ON THE STOCK EXCHANGE

We have applied to the Listing Committee of the Stock Exchange for the listing of, and
permission to deal in, (i) the Class A Shares in issue and to be issued pursuant to the Global
Offering (including the additional Class A Shares which may be issued pursuant to the exercise
of the Over-allotment Option); (ii) the Class A Shares to be issued pursuant to the Share
Incentive Plans; and (iii) the Class A Shares that are issuable upon conversion of the Class B
Shares on a one to one basis. We satisfy the market capitalization/revenue test under Rules
8.05(3) and 8A.06(2) of the Listing Rules, which exceeds HK$10 billion in market
capitalization (based on the expected total number of issued Shares upon Listing (subject to the
Assumptions) and the Offer Price of HK$141.00 per Offer Share) and HK$1 billion in revenue
(based on the revenue recorded in our audited accounts for the financial year ended December
31, 2024).

DIVIDEND

We are an exempted company incorporated under the laws of the Cayman Islands. As a
result, the payment and amount of any future dividend will also depend on the availability of
dividends received from our subsidiaries. PRC laws require foreign-invested enterprises to set
aside at least 10% of their after-tax profits every year, if any, as the statutory common reserves
until these reserves have reached 50% of the registered capital of the enterprise, which are not
available for distribution as cash dividends. Dividend distribution to our shareholders is
recognized as a liability in our financial statements in the period in which the dividends are
approved by our Board.

We currently do not have a formal dividend policy or a predetermined dividend payout
ratio. Any future determination to pay dividends will be made at the discretion of our Directors
and may be based on a number of factors, including our future operations and earnings, capital
requirements and surplus, general financial condition, contractual restrictions and other factors
that our Directors may deem relevant. As advised by our Cayman Islands counsel, under
Cayman Islands law, a Cayman Islands company may pay a dividend out of either profits or
share premium account, provided that in no circumstances may a dividend be declared or paid
if this would result in our Company being unable to pay its debts as they fall due in the ordinary
course of business. Investors should not purchase our shares with the expectation of receiving
cash dividends. We did not decla