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HISTORY AND CORPORATE STRUCTURE

OUR HISTORY AND DEVELOPMENT
Overview

We are an enterprise digitalization solutions provider in China, focusing on offering SaaS
financial & tax digitalization and data-driven analytics services through our Baiwang Cloud
platform. We process a variety of transaction documents, including, among others, invoices,
receipts, bills, and other accounting records, that accurately reflect key business transactions
of enterprises. Empowered by insights into voluminous transaction data and equipped with big
data analytics capabilities, we facilitate the automated and digitalized business decision-
making by financial service providers and other enterprise customers.

Our history can be traced back to May 4, 2015, when our Company was founded in the
PRC by Ms. Chen, with Mr. Chen Lin (BiHK) (Ms. Chen’s brother and business partner). To
cope with our expansion and strategic needs, there has been a series of share transfers and
capital increases since the incorporation of our Company. As of the Latest Practicable Date,
Ms. Chen controlled 43.22% of the voting power at the general meetings of our Company,
comprising (1) 27.10% beneficially owned by her directly, (2) 9.23% beneficially owned by
Ningbo Xiu’an, which is controlled by Ms. Chen as its general partner, and (3) 6.89%
beneficially owned by Tianjin Duoying, which is controlled by Ms. Chen as its general partner.
Upon the [REDACTED], Ms. Chen will control [REDACTED]% of the voting power at the
general meetings of our Company, comprising (i) [REDACTED]% beneficially owned by her
directly, (ii) [REDACTED]% beneficially owned by Ningbo Xiu’an, and (iii)
[REDACTED]% beneficially owned by Tianjin Duoying, assuming the [REDACTED] is not
exercised. Therefore, Ms. Chen, Ningbo Xiu’an and Tianjin Duoying were our Controlling
Shareholders as of the Latest Practicable Date and will continue to be our Controlling
Shareholders upon the [REDACTED]. See “Directors, Supervisors and Senior
Management—Board of Directors—Executive Directors” for the biographical details of Ms.
Chen, and “—Our Company” and “—[REDACTED] Investments” for the details of our
Company’s historical shareholding changes.

Business Milestones

The following table illustrates our major business milestones:

2015 Our Company was incorporated in May
Baiwang Cloud was launched in September

2016 We assisted Taobao with the establishment of its “Ali Invoice Platform”

2017 We were elected in January as the group leader of Electronic Invoices
Group (B F#%241) of China Electronic Documents Management
Promotion Union ("B 7EFSCH4E PR ¥), an industrial
organization promoted by users of electronic documents, enterprises,

education institutions and research institutions in the area of electronic
documents management in China
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2018 We were named as a China and Zhongguancun Unicorn Company ("%

B vp BRI A8 A 8R4 3) by Great Wall Enterprise Institute (JUEtRIA3E
BEWEAE ST FT) for the first time in March

2019 We were named as a unicorn company with a valuation over US$1.0
billion by CB Insights, a reputable business analytics platform and
global database that provides market intelligence on private companies
and investor activities

We were named as a “Top 100 Technology Innovation Enterprise 2019
(2019 BEFFEI A 58 ) by China Entrepreneur ( {HBEAEZEXK) )
magazine in July

2020 We ranked the first in terms of customers’ satisfaction in electronic
invoices industry in 2020 China IT Users’ Satisfaction Survey (20204F
HFEIIT H P 2 conducted by CCW Research (FH{H#H) in
January

2021 We won the bidding for the contract of upgrade of VAT invoices
management system (tax control sector) under the SAT’s Third Phase of
Golden Tax Project in January

We were granted “2021 Digitalization Transformation Innovative

Enterprise Award (2021 8L A AIHT 2 2£48)” in June by several
institutions including, among others, Information Research Center,
Chinese Academy of Social Sciences (*FE#F}Eif5 EALEFE HL»)

2022 We were named as a “Beijing Specialized, Sophisticated, Unique and
New ‘Little Giant’ Enterprise (652 i1 SR R8I /NE N 122£)” by
Beijing Municipal Bureau of Economy and Information Technology (b
TSI AN B JS) in March

We won the bidding for the contract of the SAT’s pilot project of
establishment and application of tax blockchain infrastructure platform
jointly with other collaborators in September

2023 We were named as a “China and Zhongguancun Unicorn Company (9

(B8 R B R A8 £ BR A 2%)” by Great Wall Enterprise Institute (634>
FEEMEWEFEIT) for the sixth consecutive year
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OUR COMPANY
Incorporation of Our Company

After departure from Watertek, Ms. Chen founded our Company with the name “F %
(Baiwang)”, because our headquarters and principal place of business were located near
Baiwang Mountain (1 2111), a scenic spot in Beijing, and Ms. Chen wished to echo with the
code name “H 2” that was industry-wide used in the development of a technology system
associated with the tax and finance business. On May 4, 2015, our Company was promoted and
incorporated as a joint stock company with limited liability under the laws of the PRC by Ms.
Chen and Mr. Chen Lin, with a registered capital of RMB100.0 million divided into
100,000,000 Shares with a nominal value of RMB1.00 per Share. Upon incorporation, our

Company was owned by Ms. Chen and Mr. Chen Lin as to 90.00% and 10.00%, respectively.
Early Shareholding Changes of Our Company

On July 8, 2016, (1) Ms. Chen entered into share transfer agreements with each of
Watertek, Henan Baiwang Jiufu Electronic Technology Co., Ltd. (/[Fd [ 2 JLIKE TR A R
/3 7)) (“Henan Jiufu™) (an affiliate of Henan Xuji Information Co., Ltd. (Jo/ F #HE(F B A BRA
F]) (currently known as Henan Baiwang Guorui Technology Co., Ltd. (77§ A BE B 3Bl 2 A R
v Fl)) (“Henan Xuji”)) and Mr. Lu Zhenhua (FEPREE), respectively, pursuant to which, among
others, 30,000,000 Shares, 30,000,000 Shares and 10,000,000 Shares were transferred by Ms.
Chen to Watertek, Henan Jiufu and Mr. Lu Zhenhua, respectively, at par value; and (2) Mr.
Chen Lin entered into a share transfer agreement with Mr. Liu Ming (#8H) (a then senior
management member of Watertek), pursuant to which, among others, 10,000,000 Shares were
transferred by Mr. Chen Lin to Mr. Liu Ming at par value (collectively, “Angel Investment”).
Mr. Chen Lin ceased to be a Shareholder at the level of our Company upon completion of these
share transfers. Mr. Chen Lin disposed of his Shares in pursuit of his other business ventures.
Except for serving as a supervisor until June 2022 at our directly wholly-owned subsidiary,
Beijing Baiwang Jinkong Technology Co., Ltd. (b5 & 2 &#FH A B/ F]), which was not
an executive role, Mr. Chen Lin did not maintain any role in the Group or hold interest in any
subsidiary of the Company subsequent to his disposal of Shares. Due to internal arrangements,
30,000,000 Shares held by Henan Jiufu was transferred to Henan Xuji at par value pursuant to
the share transfer agreement dated October 10, 2017 between them.

Watertek is a PRC company listed on the Shenzhen Stock Exchange (stock code: 300324),
which is principally engaged in, among others, the provision of information security and
information service products and platforms in the areas of tax and finance. Watertek was
ultimately controlled by Mr. Chen Jiangtao (Fi/Li#), who held 18.17% of equity interest in
Watertek directly and through his wife and concert parties as of December 31, 2022, according
to Watertek’s annual report published on April 22, 2023. Henan Xuji is a PRC company,
majority-owned and ultimately controlled by Mr. Lu Zhenhua and principally engaged in R&D
and manufacture of intelligent automation equipment of power distribution systems. At the
time of acquisitions of the Shares from Ms. Chen, both Watertek and Henan Xuji were our
major business cooperation partners and leading and reputable players in their respective
industries, and Ms. Chen wished to utilize their experience and resources in the related
industries in this start-up project and strengthen our cooperation with them.
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To strengthen our capital base, on October 13, 2016, our Company, our then Shareholders
and Beijing Huida Gaoxin Investment Fund Center (Limited Partnership) (It 5% FEZE S8 &
HeFLAERAEY)) (“Huida Gaoxin”) entered into a capital increase agreement, pursuant to
which, among others, Huida Guoxin invested RMB75.0 million in our Company, among which
RMB4,687,500 was contributed to the registered capital of our Company (“Huida Gaoxin
Investment”). Huida Gaoxin is a PRC private equity fund with Beijing Dalin Investment
Management Co., Ltd. (LI B EE HA PR F]) (which is in turn majority-owned by Ms.
Liu Na (W), as to 90.00%) acting as the general partner.

To strengthen our founder’s control over our Company, on September 5, 2017, our then
Shareholders resolved and agreed on the capital injection in the amount of RMB49.2 million
by Ms. Chen, among which RMB40.0 million was contributed to the registered capital of our
Company. Such capital injection was fully settled on March 23, 2018. The consideration was
determined with reference to the then net asset value of our Company.

To provide incentive to our key employees and consultants, our then Shareholders
resolved on June 15, 2017 to authorize our Board to administer the future grant of share
incentive. On October 6, 2017 and April 6, 2018, Tianjin Duoying, our then newly-established
share incentive platform with Ms. Chen acting as the general partner, entered into share
transfer agreements with Mr. Liu Ming and Mr. Lu Zhenhua, respectively, pursuant to which,
among others, each of Mr. Liu Ming and Mr. Lu Zhenhua transfered 2,500,000 Shares and
7,500,000 Shares held by them to Tianjin Duoying at considerations of RMB3.08 million and
RMB9.23 million, respectively. The considerations were determined with reference to the then
net asset value of our Company. The transfers were fully settled on September 14, 2018, and
the Shares held by Tianjin Duoying were reserved for our future share incentive purpose. Upon
completion of such transfer, Mr. Liu Ming and Mr. Lu Zhenhua ceased to be our Shareholders.

On December 29, 2017, Ningbo Xiu’an, our another share incentive platform and a
limited partnership established under the laws of the PRC with Ms. Chen acting as its general
partner, entered into a share transfer agreement with Henan Xuji, pursuant to which, among
others, Henan Xuji transferred 30,000,000 Shares to Ningbo Xiu’an at a consideration of
RMB36.9 million, which was determined with reference to the then net asset value of our
Company. The consideration was fully settled on September 26, 2018. Such Shares held by
Ningbo Xiu’an were reserved for our future share incentive purpose. Upon completion of such

113

transfer, Henan Xuji ceased to be our Shareholder. See “—Share Incentive Platforms” and
“Appendix IV—Statutory and General Information—C. Share Incentive Scheme” for details of

our share incentive.

On June 15, 2018, Shenzhen Pusu Capital Management Co., Ltd. (FYIER EARE A
FRZ>F]) (“Pusu Capital”), Ningbo Xiu’an and our Company entered into a share transfer and
cooperation agreement, pursuant to which, among others, Ningbo Xiu’an transferred
10,000,000 Shares to Pusu Capital at a consideration of RMB190.0 million (“Pusu Capital
Investment”). Pusu Capital is a PRC private equity fund owned by Mr. Liang Fei (#£%£) and
Shenzhen Fangwu Innovation Capital Management Co., Ltd. (I T 75 ¥ 887 & B A R A
F]) (which is owned by Mr. Liang Fei, Mr. Li Hui (Z=##) and Mr. Zhao Yi (#%%) as to 48.50%,
47.00% and 4.50%, respectively) as to 5.00% and 95.00%, respectively.
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Upon completion of the foregoing shareholding changes, our Company was owned by Ms.
Chen, Watertek, Ningbo Xiu’an, Tianjin Duoying, Pusu Capital and Huida Gaoxin as to
41.47%, 20.73%, 13.82%, 13.82%, 6.91% and 3.24%, respectively. To cope with our expansion
and strategic needs, our Company received Series A to Series C+ [REDACTED] investments
from several investors. See “—[REDACTED] Investments” for details.

OUR PRINCIPAL SUBSIDIARY

Beijing Baiwang Huiyan Data Technology Co., Ltd. (It A 2 2 IR # B2 A FRA 7))
(“Baiwang Huiyan”) is our principal subsidiary which had made material contribution to our
results of operations during the Track Record Period and up to the Latest Practicable Date.
Baiwang Huiyan is primarily engaged in the provision of big data analytics solutions.

Baiwang Huiyan was incorporated as a limited liability company on March 12, 2019
under the laws of the PRC with a registered capital of RMB8.0 million. Upon its incorporation,
Baiwang Huiyan was owned by Beijing Baiwang Jinkong Technology Co., Ltd. (At H £ 4
PERH A RN H]), Beijing Baiwang Yunxin Technology Center (Limited Partnership) (51 H
REERHE T LEREE)) and Yiwu Heying Information Technology Partnership (Limited
Partnership) (F&5 & &G BRI G ECEEREH)) as to 51.00%, 29.00% and 20.00%,
respectively. Beijing Baiwang Jinkong Technology Co., Ltd. is our directly wholly-owned
subsidiary. Beijing Baiwang Yunxin Technology Center (Limited Partnership) is owned by Ms.
Chen and Mr. Wu Jingrun (% 5ti#) (the then chief financial officer of our Company) as to
50.00% and 50.00% with Ms. Chen acting as the general partner. At the time of incorporation
of Baiwang Huiyan, the equity interest in Baiwang Huiyan held by Beijing Baiwang Yunxin
Technology Center (Limited Partnership) was on trust for our Company, for the future
employee share incentive purpose. Yiwu Heying Information Technology Partnership (Limited
Partnership) is owned by Mr. Lin Yunbin (#7Cx&) and Mr. Xu Lin (#£#K), both of whom are
independent third parties, as to 75.00% and 25.00%, respectively.

To streamline our management of and strengthen our control over Baiwang Huiyan, our
Group decided to terminate the entrustment arrangement and implement the employee share
incentive arrangements at the level of our Company. In May 2019, Beijing Baiwang Jinkong
Technology Co., Ltd. and Beijing Baiwang Yunxin Technology Center (Limited Partnership)
transferred their respective equity interest in Baiwang Huiyan to our Company at nil
consideration. At the same time, Yiwu Heying Information Technology Partnership (Limited
Partnership), which had not made any capital contribution to Baiwang Huiyan, transfered its
entire equity interest in Baiwang Huiyan to our Company at nil contribution. Since then,
Baiwang Huiyan have been our directly wholly-owned subsidiary. On May 25, 2020, the
registered capital of Baiwang Huiyan increased to RMB50.0 million, with additional registered
capital contributed by our Company.
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OUR PRINCIPAL ASSOCIATED COMPANIES AND JOINT VENTURES

The table below sets forth the details of our principal associated companies and joint

ventures as of the Latest Practicable Date:

Name of the Principal business of The The
associated the associated Shareholding Shareholding
companies/joint companies/joint of our Name of the other of the other
ventures ventures Company shareholder(s)" shareholder(s)
Guangxi United Credit Big data services 15.00% Guangxi Dongxin 85.00%
Reporting Co., Ltd. Digital Information
(EVIH A RUE A R Technology Co., Ltd.
) (T 7Y 3R A SO HE B
AT )
Boya Zhongke Sales of finance 40.26% Tianjin Minzheng 54.74%
(Beijing) management software Software
Information Development
Technology Co., Partnership (Limited
Ltd. (AR Partnership) (K
2)fF BEMA R BUBFR S A Ak
) HREH)
Boya Network 5.00%
Information (Beijing)
Technology Co., Ltd.
(HERA 5 (LR B
AR
Note:
1. Such other shareholders and their respective ultimate beneficial owners are independent third parties.
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MATERIAL ACQUISITIONS AND DISPOSALS

Throughout the Track Record Period and as of the Latest Practicable Date, we did not
conduct any material acquisition or disposal.

[REDACTED] INVESTMENTS
Backgrounds of the [REDACTED] Investments

Set out below the general backgrounds of our Series A to Series C+ [REDACTED]
investments:

(1) Series A [REDACTED] Investment:

. On December 1, 2017, Shanghai Fosun High Technology (Group) Co., Ltd.
(LR RSB (EE)AR/AF) (“Fosun High-Tech”), Shanghai Fosun
Weishi Fund (g8 EME - REREREESE AP CEEREY)) (“Fosun
Weishi”), Mr. Huang Miao (¥ #%) and Ms. Zhu Liping (’RAI#) (collectively,
the “Lenders”) entered into an investment agreement with our Company,
pursuant to which, among others, our Company issued convertible bonds of
RMB100.0 million to the Lenders, pursuant to which the conversion right
would be exercisable at the conversion price of RMB11.1 per Share within 36
months after the principal amount of the relevant convertible bonds was
transferred to our Company. On September 2, 2019, our Company was notified
by the Lenders on the full conversion of the convertible loans to 9,042,969
Shares, among which, (i) Fosun High-Tech subscribed for 4,476,270 Shares in
settlement of their convertible loans of RMB49.5 million, (ii) Fosun Weishi
subscribed for 4,476,269 Shares in settlement of their convertible loans of
RMB49.5 million, (iii) Mr. Huang Miao subscribed for 45,215 Shares in
settlement of their convertible loans of RMB500,000, and (iv) Ms. Zhu Liping
subscribed for 45,215 Shares in settlement of their convertible loans of
RMB500,000; and

«  on September 20, 2018, Alibaba (China) Technology Co., Ltd. (I & EL [ (Hr[E)
R A R F]) (“Alibaba”) entered into a capital increase agreement with
our Company and our then Shareholders, pursuant to which, among others,
Alibaba invested approximately RMB317.7 million in our Company, among
which RMB28,724,721 was contributed to the registered capital of the
Company.
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(2) Series B [REDACTED] Investment:

*  on August 15, 2019, Shenzhen Capital Group Co., Ltd. (I Bl & 4L H
AR/ F]) (“SCGC”), Shenzhen Hongtu Intelligent Equity Investment Fund
Partnership (Limited Partnership) (EYITTAL T8 sE R E R & A B AECH
FRE%)) (“Shenzhen Hongtu”), Dongguan Hongtu Venture Capital Fund
Partnership (Limited Partnership) CRZEAL T RAIERER S AP EECERE
#)) (“Dongguan Hongtu”, together with SCGC and Shenzhen Hongtu, “SCGC
Group”), Shenzhen Fortune Gutoubang No. 6 Investment Enterprise (Limited
Partnership) (VRIS W AIF A E R EEBREH)) (“Shenzhen Oriental
Fortune”), and Small and Medium-sized Enterprises Development Fund
(Shenzhen Nanshan Limited Partnership) (HH/ME2EEE RIS EIIm LA RS
%)) (“SME Fund”, together with Shenzhen Oriental Fortune, “Oriental
Fortune”) entered into a capital increase agreement and a supplemental
agreement with our Company and our then Shareholders, pursuant to which,
among others, (i) SCGC, Shenzhen Hongtu and Dongguan Hongtu invested
RMB75.0 million, RMB30.0 million and RMB45.0 million, respectively, in
our Company, among which RMB3,909,754, RMBI1,563,902 and
RMB2,345,852 were contributed to the registered capital of our Company,
respectively; and (ii) Shenzhen Oriental Fortune and SME Fund invested
RMB120.0 million and RMB80.0 million, respectively, in our Company,
among which RMB6,255,607 and RMB4,170,404 were contributed to the
registered capital of our Company, respectively;

. on December 24, 2019, Tianjin Duoying and Shenzhen Gongtong Jiayuan
Management Co., Ltd. (RN HL[A] 5 5 B BAT R 7)) (“Gongtong Jiayuan™)
entered into a share transfer agreement, pursuant to which, among others,
Tianjin Duoying transferred 4,347,826 Shares to Gongtong Jiayuan, at a
consideration of approximately RMB100.0 million;

. on December 26, 2019, Fosun High-Tech and Fosun Weishi entered into a share
transfer agreement with Yancheng Yannan Unicorn Investment Fund
Partnership (Limited Partnership) (Eﬁiﬂﬁﬁi%ﬁifﬁ%ﬁl%ﬁﬁgﬁéé\%ﬁﬁ(ﬁ@
&%)) (“Yancheng Yannan Fund”), Mr. Guo Xixing (¥4 ) and Mr. Huang
Shanfan (% %), pursuant to which, among others, (i) Fosun High-Tech
transferred 1,382,225 Shares to Yancheng Yannan Fund at a consideration of
RMB25.0 million, (ii) Fosun Weishi transferred 525,245 Shares, 746,401
Shares, 110,580 Shares to Yancheng Yannan Fund, Mr. Guo Xixing and
Mr. Huang Shanfan, at considerations of RMB9.5 million, RMB13.5 million
and RMB2.0 million, respectively; and

- 166 —



THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT THE INFORMATION MUST
BE READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.

HISTORY AND CORPORATE STRUCTURE

. on June 18, 2020, Huida Gaoxin and Hongzheng Junfang Investment Co., Ltd.
(ALIESH T & A BR/A ) (“Hongzheng Junfang™) entered into a share transfer
agreement, pursuant to which, among others, Huida Gaoxin transferred
4,687,500 Shares to Hongzheng Junfang at a consideration of RMB102.0
million. Upon completion of the transaction, Huida Gaoxin ceased to be our
Shareholder.

(3) Series C [REDACTED] Investment:

. on January 5, 2021, Jinjiang Fangzhou No. 2 Equity Investment Partnership
(Limited Partnership) (BVLh fF —9EAERE S B AEEREH)) (“Jinjiang
Fangzhou”), Suzhou Wanjia Venture Capital Partnership (Limited Partnership)
(BN BRI R E A B AEEREG)) (“Suzhou Wanjia”), Suzhou Muhua
Equity Investment Partnership (Limited Partnership) (ff/HZS3ERHERE A%
R EH)) (“Suzhou Muhua”), Beijing Xingshi Investment Management
Center (Limited Partnership) (U2 EFEEREEHFLERAE)) (“Beijing
Xingshi”), Changzhou Xinxing No. 1 Investment Partnership Enterprise
(Limited Partnership) (HNT LS I E G EERAE))
(“Changzhou Xinxing”), Tongxiang Zhongrun Enterprise Management Co.,
Ltd. (CHil4 s A2 4 368 LA FR/A 7)) (“Tongxiang Zhongrun”), Suqian Jiuzhao
Fengya Equity Investment Partnership (Limited Partnership) (15 78 EAJK & 50 Ji
HERE AR EEEREH)) (“Jiuzhao Yaquan”), Pingxiang Jiuzhao Hongxin
Equity Investment Partnership (Limited Partnership) (FEABEAIKEL M BEHEH &
B EEERER)) (“Pingxiang Jiuzhao”), Mr. Liu Ning (#/%%), Mr. Shi
Zhenyi (A¥R3), Ms. Yu Xiao (£:EE), Mr. Guo Xixing and Ms. Zhu Liping
entered into a capital increase agreement with our Company and our then
Shareholders, pursuant to which, among others, Jinjiang Fangzhou, Suzhou
Wanjia, Suzhou Muhua, Beijing Xingshi, Changzhou Xinxing, Tongxiang
Zhongrun, Jiuzhao Yaquan, Pingxiang Jiuzhao, Mr. Liu Ning, Mr. Shi Zhenyi,
Ms. Yu Xiao, Mr. Guo Xixing and Ms. Zhu Liping invested RMB57.01 million,
RMB50.0 million, RMB10.0 million, RMB100.0 million, RMB10.0 million,
RMB59.0 million, RMB79.8 million, RMB1.2 million, RMBO0.4 million,
RMBO0.3 million, RMB0.4 million, RMB12.0 million and RMB3.2 million in
our Company, respectively, among which RMB1,939,314, RMB1,700,854,
RMB340,171, RMB3,401,708, RMB340,171, RMB2,007,008, RMB2,714,563,
RMB40,820, RMB13,607, RMB10,205, RMB13,607, RMB408,205 and
RMB108,855 were contributed to the registered capital of our Company,
respectively;

. on January 20, 2021, Shanghai Dazhong Public Utilities (Group) Co., Ltd. (-
RPN A F2EEEE) B A PR~ 7)) (“Dazhong Public”) entered into a share

transfer agreement with Pusu Capital, pursuant to which Dazhong acquired
7,000,000 Shares from Pusu Capital at a consideration of RMB182.0 million;
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4)

J on June 23, 2021, Pusu Capital entered into share transfer agreements with
Chongqing Liangjiang Zhongxin Jialiang Financial Technology RMB Equity
Investment Fund Partnership (Limited Partnership) (FE B/ 71+ 5% &= 4 HlE
FNRBRERERS EBCECEREY)) (“Zhongxin Jialiang”), Mr. Zhang
Lianwen (iR# ), Mr. Ma Jingping (Jifi #°F), Gongqingcheng Henghui
Ruicheng Equity Investment Management Partnership (Limited Partnership)
L Wl FE B R E E S W 2 BB A Y)) (“Henghui  Ruicheng”)
and Beijing Cuihu Original Innovation No. 1 Venture Capital Fund (Limited
Partnership)  (AUE RGBT — 98BI R ERECHIREY))  (“Beijing
Cuihu”), respectively, pursuant to which, among others, (i) Zhongxin Jialiang
acquired 400,000 Shares from Pusu Capital at a consideration of RMB10.4
million, (ii) Mr. Zhang Lianwen acquired 1,442,308 Shares from Pusu Capital
at a consideration of RMB37.5 million, (iii) Mr. Ma Jingping acquired 57,692
Shares from Pusu Capital at a consideration of RMB1.5 million, (iv) Henghui
Ruicheng acquired 750,000 Shares from Pusu Capital at a consideration of
RMB 19.5 million, (v) Beijing Cuihu acquired 350,000 Shares from Pusu
Capital at a consideration of RMB9.1 million. Upon completion of the
transactions, Pusu Capital ceased to be our Shareholder.

Series C+ [REDACTED] Investment:

. on November 10, 2021, Ms. Chen and Suqian Jiuzhao Yunlian Equity
Investment Partnership (Limited Partnership) (15 BIAJLER ML E S E 4
FEMAEH)) (“Tiuzhao Yunlian”) entered into a share transfer agreement,
pursuant to which, among others, Ms. Chen transferred 300,000 Shares to
Jiuzhao Yunlian, at a consideration of RMB7.8 million;

. on November 19, 2021, our Company and our Controlling Shareholders
entered into a capital increase agreement with Jinan Haiwang Equity
Investment Partnership (Limited partnership) (i E2RERE S B LHECH
FRE%)) (“Jinan Haiwang”), pursuant to which, among others, Jinan Haiwang
invested approximately RMB29.4 million in our Company, among which
RMB1.0 million was contributed to the registered capital of our Company;

o on November 29, 2021, Shanghai Guoxin Venture Capital Investment Co., Ltd.
(BB FZRIZERE AR/ A]) (“Shanghai Guoxin™) entered into share transfer
agreements with Ms. Chen and Alibaba, respectively, pursuant to which,
among others, Shanghai Guoxin acquired 1,000,000 Shares and 3,000,000
Shares from Ms. Chen and Alibaba, at considerations of RMB26.0 million and
RMB78.0 million, respectively;

. on November 29, 2021, our Company and our Controlling Shareholders
entered into capital increase agreements with Shanghai Guoxin and Mr. Wen
Xiaoming (3CIEENS), respectively, pursuant to which, among others, (i)
Shanghai Guoxin invested RMB46.0 million in our Company, among which
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RMB1,564,786 was contributed to the registered capital of our Company and
(ii) Mr. Wen Xiaoming invested approximately RMB10.0 million in our
Company, among which RMB340,171 was contributed to the registered capital
of our Company; and

. on December 27, 2021, Watertek, as the transferor, entered into share transfer
agreements with 13 transferees, respectively, pursuant to which, among others,
Watertek transferred an aggregate of 8,536,534 Shares to the transferees at a
total consideration of RMB221.95 million. Subsequent to the share transfers,
Watertek unconditionally and irrevocably undertook not to exercise its director
appointment right in our Company in January 2022. Details of the transactions
are set out below:

Number of the

transferred
Name of transferee Shares Consideration
(RMB)
Jiaxing Jiuzhao Hexuan Equity 2,011,538 52.3 million

Investment Partnership (Limited
Partnership) (G BRI IRERE S
BAEEREE)) (“Jiuzhao Hexuan”)
Wuxi Fosun Venture Capital Investment 1,923,077 50.0 million
Partnership (68515 2 QIR E S0
SE(HFRE)) (“Fosun VC
Investment”, together with Fosun
High-Tech, Fosun Weishi and Beijing
Xingshi, “Fosun”)

Yinhe Yuanhui Investment Co., Ltd. (4§ 1,150,000 29.9 million
MR RERCE A PR F]) (“Yinhe
Yuanhui”)

Changzhou Tianning Hongya Industrial 769,230 20.0 million

Investment Partnership (Limited
Partnership) (¥ N KB 5L 00 B &
BB A REH)) (“Tianning

Hongya”)
Ms. Yan Xia (i) 769,230 20.0 million
Henghui Ruicheng 350,000 9.1 million
Beijing Cuihu 450,000 11.7 million
Qingdao Ruibeita Equity Investment 346,153 9.0 million

Partnership (Limited Partnership) (7
B& RIE R G B REIREH))
(“Qingdao Ruibeita”)
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Number of the
transferred

Name of transferee Shares Consideration
(RMB)

Pingxiang Jiuzhao Anyuan Equity 230,769 6.0 million
Investment Partnership (Limited
Partnership) (FEARTHEAIR Lo HERL &
BB EAREE)) (“JTiuzhao
Anyuan”, together with Jiuzhao
Yaquan, Pingxiang Jiuzhao, Jiuzhao
Yunlian and Jiuzhao Hexuan,
“Jiuzhao”)
Sugian Qianshan Xinzhuo Equity 200,000 5.2 million
Investment Partnership (Limited
Partnership) (1678 T 1115 # R HERE A
BAEERER)) (“Qianshan
Xinzhuo™)
Chuanjiang Investment Co., Ltd. (JI[7L# 192,307 5.0 million
EABR/AH) (“Chuanjiang
Investment”)
Ms. Zhu Liping 82,692 2.15 million
Mr. Chen Xin (BRJK) 61,538 1.6 million

. On October 17, 2022, Qingdao Hongma Shengshi Private Equity Investment
Fund Partnership (Limited Partnership) (5 & 4LE B MHAASERHER EREE /Y
% (ARA%) ) (“Qingdao Hongma”) entered into a share transfer
agreement with Gongtong Jiayuan (which was supplemented by a supplemental
agreement dated December 31, 2022 between the same parties), pursuant to
which, among others, Qingdao Hongma acquired 421,052 Shares from

Gongtong Jiayuan, at a consideration of RMB12.0 million.

In addition, with a view to acquiring the indirect interest in our Company, (1) Mr. Liu Zhu
(B/#) entered into an investment agreement on January 19, 2018 with Mr. Chen Lin and
Tianjin Jinxintong Technology Center (Limited Partnership) (K& FHEFH HOHERER))
(“Tianjin Jinxintong”), pursuant to which, among others, Mr. Liu Zhu acquired 2.3% of the
partnership interest in Tianjin Jinxintong from Mr. Chen Lin, at a consideration of
approximately RMB3.7 million, and (2) Ms. Wang Yilin (T 285%) entered into an investment
agreement on March 28, 2018 and a supplemental agreement on April 15, 2018 with Mr. Chen
Lin and Tianjin Jinxintong, pursuant which, among others, Ms. Wang Yilin acquired 5.0% of
the partnership interest in Tianjin Jinxintong from Mr. Chen Lin, at a consideration of RMB6.5
million (collectively, “Liu and Wang Investments”). At the time of Liu and Wang Investments,
Tianjin Jinxintong was a limited partner of Tianjin Duoying, and therefore, upon the
completion of Liu and Wang Investments, Mr. Liu Zhu and Ms. Wang Yilin were interested in
230,000 and 500,000 underlying Shares represented by the partnership interest in Tianjin
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Jinxintong, respectively. In order to facilitate the future realization of economic benefits
attaching to the underlying Shares, in April 2023, Mr. Liu Zhu and Ms. Wang Yilin decided to
hold the underlying Shares through Tianjin Jinxintong (which was a shareholding platform
owned by Mr. Liu Zhu and Ms. Wang Yilin, both of whom are limited partners, as to 31.5%
and 68.5%, respectively, and with Mr. Chen Gang acting as the general partner who holds
0.0001% nominal interest, as of the Latest Practicable Date and after a series of restructuring)
without another secondary intermediate shareholding platform, and therefore Tianjin
Jinxintong withdrew from Tianjin Duoying and ceased to be a limited partner of Tianjin
Duoying, while Tianjin Duoying transfered 730,000 Shares to Tianjin Jinxintong at nil
consideration. After completion of such transfer, Tianjin Jinxintong became our Shareholder
holding 730,000 Shares.

Series A to Series C+ [REDACTED] investments, together with Angel Investment, Huida
Gaoxin Investment, Pusu Capital Investment and Liu and Wang Investments, constitute the
[REDACTED] investments as defined under Chapter 4.2 of the Guide for New Listing
Applicants published by the Stock Exchange. The considerations for the [REDACTED]
investments were determined on an arm’s length basis among the parties to the relevant
transactions with reference to then business prospects and financial performance of our
Company.

The following table illustrates (1) the number of Shares held by our existing Shareholders
upon completion of the abovementioned [REDACTED] investments and shareholding changes
and as of the Latest Practicable Date and (2) our existing Shareholders” ownership percentage
immediately prior to and after the completion of the [REDACTED]:

Ownership Ownership
percentage percentage
immediately prior immediately after
Number to the completion the completion
Name of Shareholder(s) of Shares of the [REDACTED] of the [REDACTED]"
(%) (%)

Controlling Shareholders
Ms. Chen 58,700,000 27.10 [REDACTED]
Ningbo Xiu’an 20,000,000 9.23 [REDACTED]
Tianjin Duoying 14,922,174 6.89 [REDACTED]
Subtotal 93,622,174 43.22 [REDACTED]
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Name of Shareholder(s)

Other Shareholders
Alibaba
Watertek
Dazhong Public
Shenzhen Oriental
Fortune®
Shanghai Guoxin
Hongzheng Junfang
SME Fund®
Gongtong Jiayuan
SCGC™
Beijing Xingshi
Fosun High-Tech®
(@)

2

Fosun Weishi

Jiuzhao Yaquan®’

Dongguan Hongtu”

Jiuzhao Hexuan®’
Tongxiang Zhongrun
Jinjiang Fangzhou
Fosun VC Investment®
Yancheng Yannan Fund
Suzhou Wanjia
Shenzhen Hongtu
Mr. Zhang Lianwen
Mr. Guo Xixing
Yinhe Yuanhui
Henghui Ruicheng
Jinan Haiwang
Beijing Cuihu
Tianning Hongya
Ms. Yan Xia
Tianjin Jinxintong
Qingdao Hongma
Zhongxin Jialiang
Qingdao Ruibeita
Changzhou Xinxing
Suzhou Muhua

Number
of Shares

25,724,721
21,463,466
7,000,000

6,255,607
5,564,786
4,687,500
4,170,404
3,926,774
3,909,754
3,401,708
3,094,045
3,094,043
2,714,563
2,345,852
2,011,538
2,007,008
1,939,314
1,923,077
1,907,470
1,700,854
1,563,902
1,442,308
1,154,606
1,150,000
1,100,000
1,000,000

800,000

769,230

769,230

730,000

421,052

400,000

346,153

340,171

340,171
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Ownership
percentage
immediately prior
to the completion
of the [REDACTED]
(%)

11.87
9.91
3.23

2.89
2.57
2.16
1.92
1.81
1.80
1.57
1.43
1.43
1.25
1.08
0.93
0.93
0.90
0.89
0.88
0.79
0.72
0.67
0.53
0.53
0.51
0.46
0.37
0.36
0.36
0.34
0.19
0.18
0.16
0.16
0.16

Ownership
percentage
immediately after
the completion

of the [REDACTED]"
(%)

[REDACTED]
[REDACTED]
[REDACTED]

[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
[REDACTED]
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Ownership
percentage
immediately prior

Ownership
percentage

immediately after

Number to the completion the completion
Name of Shareholder(s) of Shares of the [REDACTED] of the [REDACTED]"
(%) (%)
Mr. Wen Xiaoming 340,171 0.16 [REDACTED]
Jiuzhao Yunlian® 300,000 0.14 [REDACTED]
Ms. Zhu Liping 236,762 0.11 [REDACTED]
Jiuzhao Anyuan® 230,769 0.11 [REDACTED]
Qianshan Xinzhuo 200,000 0.09 [REDACTED]
Chuanjiang Investment 192,307 0.09 [REDACTED]
Mr. Huang Shanfan 110,580 0.05 [REDACTED]
Mr. Chen Xin 61,538 0.03 [REDACTED]
Mr. Ma Jingping 57,692 0.03 [REDACTED]
Mr. Huang Miao 45,215 0.02 [REDACTED]
Pingxiang Jiuzhao®™ 40,820 0.02 [REDACTED]
Mr. Liu Ning 13,607 0.006 [REDACTED]
Ms. Yu Xiao 13,607 0.006 [REDACTED]
Mr. Shi Zhenyi 10,205 0.005 [REDACTED]
Subtotal 123,022,580 56.78 [REDACTED]
Total 216,644,754 100.00 [REDACTED]
(1)  Assuming the [REDACTED] is not exercised.
(2) See “—[REDACTED] Investments—Information regarding Our Principal [REDACTED]
Investors—Fosun” for more details of the relationships among them.
(3) See “—[REDACTED] Investments—Information regarding Our Principal [REDACTED]
Investors—Oriental Fortune” for more details of the relationships among them.
(4) See “—[REDACTED] Investments—Information regarding Our Principal [REDACTED]
Investors—SCGC Group” for more details of the relationships among them.
(5) See “—[REDACTED] Investments—Information regarding Our Principal [REDACTED]

Investors—1Jiuzhao” for more details of the relationships among them.

Our Directors are of the view that our Company would benefit from the additional capital
injected by the [REDACTED] investments, our [REDACTED] Investors’ business resources,

knowledge and experience, and potential business opportunities and benefits that may be

provided by them.
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Principal Terms of the [REDACTED] Investments

The table below summarizes the principal terms of the [REDACTED] investments:

Name of [REDACTED]
Investor(s)

Early Investment
Watertek

Henan Xuji”"
Mr. Liu Ming”
Mr. Lu Zhenhua®”
Huida Gaoxin'®!
Mr. Liu Zhu

Ms. Wang Yilin

Pusu Capital®

Date of
contract

July 8, 2016
July 8, 2016
July 8, 2016
July 8, 2016
October 13, 2016
January 19, 2018
March 28, 2018
June 15, 2018

Series A [REDACTED] Investment

Fosun High-Tech
Fosun Weishi

Mr. Huang Miao®
Ms. Zhu Liping
Alibaba

December 1, 2017
December 1, 2017
December 1, 2017
December 1, 2017®
September 20, 2018

Series B [REDACTED] Investment

SCGC

Shenzhen Hongtu

Dongguan Hongtu

Shenzhen Oriental
Fortune

SME Fund

Gongtong Jiayuan

Yancheng Yannan
Fund

Mr. Guo Xixing

Mr. Huang Shanfan

Hongzheng Junfang

October 25, 2019
October 25, 2019
October 25, 2019

October 25, 2019
October 25, 2019
December 24, 2019

December 26, 2019
December 26, 2019
December 26, 2019

June 18, 2020

Date of settlement

June 6, 2016
July 19, 2016
April 7, 2016
July 12, 2016
October 13, 2016
January 30, 2018
April 24, 2018
July 24, 2018

March 14, 20187
March 14, 2018
March 12, 20187
March 12, 2018
October 18, 2018

December 31, 2019
December 31, 2019
December 31, 2019

December 31, 2019
January 2, 2020
December 25, 2019

December 24, 2019
December 24, 2019
December 26, 2019

July 13, 2020
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Number of
Shares
subscribed
for/acquired at
the time of
[REDACTED]
Investment

30,000,000
30,000,000
10,000,000
10,000,000
4,687,500
230,000’
500,000’
10,000,000

4,476,270
4,476,269
45,215
45,215
28,724,721

3,909,754
1,563,902
2,345,852

6,255,607
4,170,404
4,347,826

1,907,470
746,401
110,580

4,687,500

Consideration
(RMB)

30.0 million
30.0 million
10.0 million
10.0 million
75.0 million
3.7 million
6.5 million
190.0 million

49.5 million
49.5 million
500,000
500,000
317.65 million

75.0 million
30.0 million
45.0 million

120.0 million
80.0 million
100.0 million

34.5 million
13.5 million
2.0 million
102.0 million

Cost per  Discount
Share to the
paid”  REDACTED]®
(RMB) (%)

1.0 [REDACTED]
1.0 [REDACTED]
1.0 [REDACTED]
1.0 [REDACTED]
16.0  [REDACTED]
160 [REDACTED]
16.0  [REDACTED]
19.0  [REDACTED]

I1.1 [REDACTED]
111 [REDACTED]
I1.1 [REDACTED]
I1.1 [REDACTED]
111 [REDACTED]

192
19.2
192

REDACTED)]
[REDACTED)]
REDACTED)]

19.2
192
23.0

[REDACTED)]
[REDACTED)]
REDACTED)]

18.1 [REDACTED]
18.1 [REDACTED]
18.1 [REDACTED)
218 [REDACTED)]
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Name of [REDACTED]

Investor(s)

Date of
contract

Series C [REDACTED] Investment

Jinjiang Fangzhou
Suzhou Wanjia
Suzhou Muhua
Beijing Xingshi
Changzhou Xinxing
Tongxiang
Zhongrun
Jiuzhao Yaquan
Pingxiang Jiuzhao
Mr. Liu Ning
Mr. Shi Zhenyi
Ms. Yu Xiao
Mr. Guo Xixing
Ms. Zhu Liping
Dazhong Public
Zhongxin Jialiang
Henghui Ruicheng
Beijing Cuihu
Mr. Zhang Lianwen
Mr. Ma Jingping

January 5, 2021
January 5, 2021
January 5, 2021
January 5, 2021
January 5, 2021

January 3, 2021
January 5, 2021
January 5, 2021
January 5, 2021
January 5, 2021
January 5, 2021
January 5, 2021
January 3, 2021
January 20, 2021
June 23, 2021
June 23, 2021
June 23, 2021
June 23, 2021
June 23, 2021

Series C+ [REDACTED] Investment

Jiuzhao Yunlian
Shanghai Guoxin
Jinan Haiwang

Mr. Wen Xiaoming
Jiuzhao Hexuan

Fosun VC
Investment

Yinhe Yuanhui
Tianning Hongya
Ms. Yan Xia
Henghui Ruicheng
Beijing Cuihu
Qingdao Ruibeita
Jiuzhao Anyuan

November 10, 2021
November 29, 2021
November 19, 2021
November 29, 2021
December 27, 2021

December 27, 2021
December 27, 2021
December 27, 2021
December 27, 2021
December 27, 2021
December 27, 2021
December 27, 2021
December 27, 2021

Date of settlement

January 8, 2021
February 7, 2021
February 1, 2021

February 18, 2021
December 31, 2020

January 12, 2021
February 2, 2021
February 2, 2021
February 19, 2021
February 22, 2021
February 19, 2021
December 30, 2020
December 31, 2020
February 9, 2021
July 9, 2021

July 7, 2021

July 7, 2021

July 16, 2021

July 9, 2021

December 9, 2021
November 30, 2021
December 3, 2021
December 3, 2021
December 28, 2021

December 30, 2021
December 30, 2021
December 28, 2021
December 27, 2021
December 30, 2021
December 28, 2021
December 29, 2021
December 28, 2021
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Number of
Shares
subscribed
for/acquired at
the time of
[REDACTED]
Investment

1,939,314
1,700,854
340,171
3,401,708
340,171

2,007,008
2,714,563
40,820
13,607
10,205
13,607
408,205
108,855
7,000,000
400,000
750,000
350,000
1,442,308
57,692

300,000
5,564,786
1,000,000

340,171
2,011,538

1,923,077
1,150,000
769,230
769,230
350,000
450,000
346,153
230,769

Consideration
(RMB)

57.0 million
50.0 million
10.0 million
100.0 million
10.0 million

59.0 million
79.8 million
1.2 million
400,000
300,000
400,000
12.0 million
3.2 million
182.0 million
10.4 million
19.5 million
9.1 million
37.5 million
1.5 million

7.8 million
150.0 million
29.4 million
10.0 million
52.3 million

50.0 million
29.9 million
20.0 million
20.0 million
9.1 million
11.7 million
9.0 million
6.0 million

Cost per
Share
paid®
(RMB)

294
294
294
294
294

294
294
294
294
294
294
294
294
26.0
26.0
26.0
26.0
26.0
26.0

26.0
27.0
294
294
26.0

26.0
26.0
26.0
26.0
26.0
26.0
26.0
26.0

Discount
to the
(REDACTED]®
(%)

REDACTED)]
REDACTED)
[REDACTED)]
REDACTED)]
REDACTED)

[REDACTED)
[REDACTED)]
REDACTED)]
REDACTED)
[REDACTED)]
[REDACTED)]
[REDACTED)]
[REDACTED)
[REDACTED)]
REDACTED)]
REDACTED)]
[REDACTED)
[REDACTED)]
REDACTED)]

REDACTED)]
REDACTED)
[REDACTED)
[REDACTED)]
REDACTED)]

[REDACTED)]
[REDACTED)]
[REDACTED)]
REDACTED)]
REDACTED)]
[REDACTED)]
REDACTED)]
REDACTED)
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Number of
Shares
subscribed
for/acquired at

the time of Cost per  Discount
Name of [REDACTED] Date of [REDACTED] Share to the
Investor(s) contract  Date of settlement Investment  Consideration paid“) REDACTED|®
(RMB) (RMB) (%)
Qianshan Xinzhuo December 27, 2021 December 29, 2021 200,000 5.2 million 260.0  [REDACTED]
Chuanjiang
Investment December 27, 2021  December 28, 2021 192,307 5.0 million 26.0  [REDACTED]
Ms. Zhu Liping December 27, 2021 December 27, 2021 82,092 2.15 million 26.0  [REDACTED]
Mr. Chen Xin December 27, 2021 December 27, 2021 61,538 1.6 million 26.0  [REDACTED]
Qingdao Hongma December 31,2022 February 15, 2023 421,052 12.0 million 28.5  [REDACTED]
(1)  Calculated by dividing the total consideration paid by the number of Shares subscribed for or acquired

@)

3)

4)

)

(6)

(N

(®)

by the relevant [REDACTED] Investors. Under certain transfers of existing Shares between our
investors, the relevant investors considered various factors, such as timing of the transaction, past or
present relationships between the parties and their respective bargaining power in the negotiations when
determining the consideration, in addition to the then valuation of our Company, and thus agreed on an
discount to the then valuation.

The discount to the [REDACTED] is calculated based on the assumption that the [REDACTED] is
[REDACTED] per H Share, being the mid-point of the [REDACTED] of [REDACTED] to
[REDACTED] per H Share, and that the [REDACTED] is not exercised.

Due to their internal arrangements, the Shares held by Henan Jiufu were later transferred to Henan Xuji
at par value in October 2017.

Such Shareholders later transferred the Shares held by them to other parties and ceased to be our
Shareholders.

This refers to the number of the underlying Shares which was represented by the partnership interest in
Tianjin Jinxintong acquired by the investor.

The date refers to the date on which our Company entered into the investment agreement with the
Lenders in connection with the issuance of the relevant convertible bonds.

The date refers to the date on which the Lenders transferred the principal amount underlying the relevant
convertible bonds to our Company.

Mr. Huang Miao is our non-executive Director.

Use of Proceeds from the [REDACTED]| Investments

The proceeds received by us from the [REDACTED] investments amounted to

approximately RMB1,311.4 million. As of December 31, 2023, approximately 38.3% of the net

proceeds from the [REDACTED] investments, amounting to approximately RMBS501.9

million, had been utilized, for our general operation and business development. The remaining

net proceeds from the [REDACTED] investments will continue to be utilized for our general

operation and business development.
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Lock-up Period

Pursuant to the applicable PRC law, within the 12 months following the [REDACTED],
all existing Shareholders (including our [REDACTED] Investors) are prohibited from
disposing of any of the Shares held by them.

Public Float

Our Company has made an application for a H-share “Full Circulation,” which has been
approved by the CSRC and pursuant to which, a total of [REDACTED] Domestic Shares will
be [REDACTED] into H Shares on a one-for-one basis upon the completion of the
[REDACTED)]. Of such [REDACTED] H Shares to be [REDACTED] from Domestic Shares
and [REDACTED] on the Stock Exchange following the completion of the [REDACTED] and
the [REDACTED]:

(a) [REDACTED] H Shares (representing approximately [REDACTED]% of our total
issued Shares upon the [REDACTED] (assuming that the [REDACTED] is not
exercised)) will not be counted towards the public float for the purpose of Rule 8.08
of the Listing Rules upon the [REDACTED] as such H Shares are held by Ningbo
Xiu’an, Tianjin Duoying and Alibaba, the core connected persons of our Company;

and

(b) the remaining [REDACTED] H Shares (representing approximately
[REDACTED]% of our total issued Shares upon the [REDACTED] (assuming the
[REDACTED] is not exercised)) will be counted towards the public float for the
purpose of Rule 8.08 of the Listing Rules after the [REDACTED] as such
Shareholders are not core connected persons of our Company upon the
[REDACTED] nor accustomed to take instructions from our Company’s core
connected persons in relation to the acquisition, disposal, voting or other disposition
of their Shares and their acquisition of Shares were not financed directly or

indirectly by our Company’s core connected persons.

The [REDACTED] Domestic Shares that will not be [REDACTED] into H Shares
(representing approximately [REDACTED]% of our total issued Shares upon the
[REDACTED)] (assuming the [REDACTED)] is not exercised)) will not be considered as part
of the public float as such Domestic Shares will not be [REDACTED] into H Shares and will
not be [REDACTED] on the Stock Exchange following the completion of the [REDACTED].

See “Share Capital —[REDACTED]” for more details of the H Shares to be

[REDACTED] from Domestic Shares and [REDACTED] on the Stock Exchange following
the completion of the [REDACTED] and the [REDACTED].
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Special Rights of Our [REDACTED] Investors

In connection with the [REDACTED] investments, our [REDACTED] Investors were
granted certain special rights, including, among others, (1) board nomination right, board
observer right and certain other corporate governance rights, (2) right of co-sale, (3)
redemption right, (4) right of first refusal, (5) drag-along right, (6) transfer restriction and (7)
share repurchase right. In anticipation of the [REDACTED], all such special rights granted to
our [REDACTED] Investors were terminated as of the date on which the Company submitted
to the Stock Exchange its application for the [REDACTED].

Information regarding Our Principal [REDACTED] Investors

Set out below is a description of our principal [REDACTED] Investors that are
sophisticated investors, being private equity funds and corporations, and that have made
meaningful investments in our Company (each holding more than 1.00% of our total issued and
outstanding Shares immediately prior to the [REDACTED]). To the best knowledge of our
Directors after making reasonable enquiries, our [REDACTED] Investors (other than Alibaba
and Mr. Huang Miao) are independent third parties.

Alibaba

Alibaba is an indirectly wholly-owned subsidiary of Alibaba Group Holding Limited
(“Alibaba Holding,” together with its subsidiaries, “Alibaba Group”), a company incorporated
in the Cayman Islands, with its American depositary shares, each representing eight ordinary
shares, listed on the New York Stock Exchange (stock symbol: BABA), and its ordinary shares
listed on the Main Board of the Stock Exchange (stock code: 9988). Alibaba Group’s mission
is to make it easy to do business anywhere. Alibaba Group aims to build the future
infrastructure of commerce and envisions that its customers will meet, work and live at
Alibaba, and that it aspires to be a good company that will last for 102 years. Alibaba Group’s
businesses are comprised of commerce, cloud computing, digital media and entertainment and
innovation initiatives.

Alibaba was as of the Latest Practicable Date and will be upon the [REDACTED] a
substantial Shareholder and will become a connected person of our Company upon the
[REDACTED].

Fosun
Fosun High-Tech, a limited liability company incorporated under the laws of the PRC, is
a directly wholly-owned subsidiary of Fosun International Limited ({2 BEFEARATR]), a

company listed on the Main Board of the Stock Exchange (stock code: 656) with its principal
business to create C2M ecosystems in health, happiness and wealth.
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Fosun Weishi is a fund in a form of limited partnership established under the laws of the
PRC. The general partner of Fosun Weishi is Shanghai Fosun Weishi Investment Management
Co., Ltd. (LR EMWEEEE AR/ F), an indirectly non-wholly-owned subsidiary of
Fosun International Limited.

Fosun VC Investment is a fund in a form of limited partnership established under the laws
of the PRC, with Wuxi Fosun Enterprise Management Partnership (Limited Partnership) (¥
EEPEEMEYPEERER)) acting as its general partner. The general partner of Wuxi
Fosun Enterprise Management Partnership (Limited Partnership) is Yadong Fosun Industrial
Technology Development Co., Ltd. (558 f8 & TR i3 R A R/AF), an indirectly wholly-
owned subsidiary of Fosun International Limited.

Beijing Xingshi is a limited partnership established under the laws of the PRC. Its general
partner is Beijing Xingyuan Innovation Equity Investment Fund Management Co., Ltd. (L3¢
BB R G B A FR/A F]), which is owned by Shanghai Fosun Health Industry
Holding Co., Ltd. (F1E R fdREERERABRAT) as to 70%. Shanghai Fosun Health
Industry Holding Co., Ltd. is a directly wholly-owned subsidiary of Fosun High-Tech.

SCGC Group

SCGC is a limited liability company incorporated in the PRC, originally co-founded by
State-owned Assets Supervision and Management Commission of Shenzhen Municipal
People’s Government (ZRIIITTEIA & BB E M Z B ), who still holds a 28.20% equity
interest as its largest shareholder, and a group of private partners in 1999. SCGC is now a
state-owned and independently-managed venture capital investment institution with around
RMB442.4 billion under management and primarily invests in innovative high-tech companies
in the emerging industries in their start-up, growth or pre-IPO stage, including investments in
IT, new media, healthcare, new energy, environment protection, chemical engineering, new
material, advanced manufacturing, consumer goods, etc.

Shenzhen Hongtu and Dongguan Hongtu are funds in a form of limited partnership
established under the laws of the PRC and managed by their respective general partners,
Shenzhen Hongtu Intelligent Equity Investment Management Co., Ltd. (4L + % 68 A
WEEHAR/AF]) and Dongguan Hongtu Equity Investment Management Co., Ltd. (RZE4L
+ IR & A AT PR/ 7). Shenzhen Hongtu Intelligent Equity Investment Management Co.,
Ltd. and Dongguan Hongtu Equity Investment Management Co., Ltd. are indirectly wholly-
owned subsidiaries of SCGC.

Shenzhen Oriental Fortune and SME Fund

Shenzhen Oriental Fortune and SME Fund, both of which are limited partnerships
established under the laws of the PRC, are venture capital investment funds managed and
controlled by their respective general partners, Shenzhen Oriental Fortune Venture Capital
Investment Management Co., Ltd. (IR & @ AEREE AN AT) and Shenzhen
Fortune SME Development Fund Equity Investment Management Co., Ltd. (I & i+ /]
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1 ETE R AL AR G S H A BR/A 7). Shenzhen Oriental Fortune Venture Capital Investment
Management Co., Ltd. is a wholly-owned subsidiary of Shenzhen Oriental Fortune Capital
Investment Management Co., Ltd. (EIITHR T &BEEEHBMARAF) (“Oriental
Fortune Capital”), by which SME Fund is ultimately controlled. Oriental Fortune Capital is a
limited liability company incorporated under the laws of the PRC and a reputable venture
capital institutional investor with a focus on small and medium sized growth-oriented
companies.

Jiuzhao

Jiuzhao Yaquan, Pingxiang Jiuzhao, Jiuzhao Anyuan, Jiuzhao Yunlian and Jiuzhao
Hexuan are funds in a form of limited partnership established under the laws of the PRC and
managed by their general partner, Kunshan Jiuzhao Kangqgian Investment Management Co.,
Ltd. (B 1EJRFRRZ #E & 2 BN ), which is owned as to 51%, 39% and 10% by Ms. Chen
Yanfei (FRHESE), Mr. Shen Hongli (7E#:#]) and Ms. Wang Yuxia (), respectively.

Dazhong Public

Dazhong Public is a leading public utility service provider in Shanghai incorporated
under the laws of the PRC and listed on the Stock Exchange (stock code: 1635) and the
Shanghai Stock Exchange (stock code: 600635). It complements its operations with strategic
and financial investments in its associated companies in public utility and other industries.

Gongtong Jiayuan

Gongtong Jiayuan is an investment company incorporated under the laws of the PRC and
indirectly wholly-owned by Greater Bay Area Homeland Investments Limited (¥ i H:[7] ¢
&% & A FR/2 A]). Greater Bay Area Homeland Investments Limited is a company incorporated
in Hong Kong with limited liability that is owned by a number of international large-scale
industrial institutions, financial institutions and new economic enterprises, each of which holds
less than 15% shareholding in Greater Bay Area Homeland Investments Limited.

Hongzheng Junfang
Hongzheng Junfang is an investment company incorporated under the laws of the PRC
and a directly wholly-owned subsidiary of Hongta Securities Co., Ltd. (40387 Z: A0 A R A

F]), a company listed on the Shanghai Stock Exchange (stock code: 601236) and a securities
company in the PRC.
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Shanghai Guoxin

Shanghai Guoxin is an investment company incorporated under the laws of the PRC and
an equity investment platform indirectly wholly owned by the State-owned Assets Supervision
and Administration Commission of the People’s Government of Shanghai Municipality (.
N RIBUN B A & i B BHE ¥ 2 B ), with a focus on high-tech industries and financial and
modern service industries.

Watertek

Watertek is a PRC company listed on the Shenzhen Stock Exchange (stock code: 300324).
It is principally engaged in, among others, the provision of information security and
information service products and platforms in the areas of tax and finance.

As of the Latest Practicable Date, Beijing Watertek Baiwang Technology Co., Ltd. (FL5%
B [ R A BRA R (“Beijing Watertek Baiwang”) was a subsidiary of Watertek, and
Baiwang Jinfu Technology Co., Ltd. (A Z & MBI ABRAA]) (“Baiwang Jinfu”) was owned
by Beijing Watertek Baiwang and Henan Xuji. Baiwang Jinfu was once a subsidiary of
Watertek. In July 2018, Watertek lost its control over Baiwang Jinfu primarily due to the
decrease of its seats in the board of directors of Baiwang Jinfu, and Watertek has classified
Baiwang Jinfu as a joint venture since then according to Watertek’s annual report for the
financial year 2018. According to the announcement published by Watertek on December 8,
2023, Watertek entered into an equity transfer agreement with Zhejiang Xiaowang Technology
Co., Ltd. (WriL/NERH AR/ F]) (“Xiaowang Technology”) on December 8, 2023 to transfer
all of its equity interest in Beijing Watertek Baiwang to Xiaowang Technology. Xiaowang
Technology is a SaaS service provider, which was owned as to 30.35% by Watertek as of the
date of the announcement, with the rest of its equity interest held by nine independent third
parties.

During the Track Record Period, based on reasonable inquiry and publicly available
information, to the best knowledge of the Company, (a) there had not been any sharing of
resources between our Group on the one hand, and Beijing Watertek Baiwang and/or Baiwang
Jinfu on the other hand; (b) Beijing Watertek Baiwang and Baiwang Jinfu did not own any
intellectual property right of any technologies developed or adopted by our Group (or vice
versa) in the operation; (c) save for Ms. Huang Haitao, a former Director who currently serves
as a director of Beijing Watertek Baiwang, our Company is not aware of any overlapping
directors or senior management personnel between our Group on the one hand, and Beijing
Watertek Baiwang and/or Baiwang Jinfu on the other hand; and (d) our Company is not aware
of any relationship (including family, employment, business or financing) between our
Company, its subsidiaries, their shareholders, directors or senior management, or any of the
associates of our Group, on the one hand, and Henan Xuji and/or Xiaowang Technology on the
other hand.

See “—Our Company—Early Shareholding Changes of Our Company” for more details
of Watertek.
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Compliance with the Guide for New Listing Applicants

Based on the documents provided by the Company relating to the [REDACTED]
investments, the Sole Sponsor has confirmed that the [REDACTED] investments are in
compliance with the Chapter 4.2 of the Guide for New Listing Applicants published by the
Stock Exchange.

PRC Legal Advisor’s Confirmation

As advised by our PRC Legal Advisor, the equity transfers and increases in the registered
capital in respect of our Company and our Company’s principal subsidiary, as described above
have been granted all regulatory approvals, registrations or filings in accordance with PRC

laws and regulations.
SHARE INCENTIVE PLATFORMS

In recognition of the contributions of our key employees and consultants and to
incentivize them to further promote our development, we adopted a share incentive scheme (the
“Share Incentive Scheme”) on January 31, 2021, to award the partnership interest in our share
incentive platforms to the scheme participants. As of the Latest Practicable Date, Tianjin
Duoying and its limited partners including Tianjin Shuitong Technology Center (Limited
Partnership)  (KEFUHEFHHOEMRES))  (“Tianjin - Shuitong”), Tianjin Piaoying
Technology Center (Limited Partnership) (KRS &P LA BREG %)) (“Tianjin Piaoying™),
Tianjin Piaowang Technology Center (Limited Partnership) (KEZEAERHH.OERER))
(“Tianjin Piaowang”), Tianjin Piaofu Technology Center (Limited Partnership) (K i# 5248 FHE
L (A FRE%)) (“Tianjin Piaofu”), and Ningbo Xiu’an and its limited partners including
Tianjin Piaoxiang Technology Center (Limited Partnership) (KEZEZRHH.OERER))
(“Tianjin Piaoxiang”) and Tianjin Piaohui Technology Center (Limited Partnership) (K35
B F LA RE5)) (“Tianjin Piaohui”), were established as our share incentive platforms.

According to the Share Incentive Scheme and the respective grant agreements, our certain
employees and consultant were granted awards and registered as the limited partners of the
relevant share incentive platforms upon grants of their awards. All management and voting
powers of the share incentive platforms are exercised by their sole general partner, Ms. Chen,
according to the respective partnership agreements, whereas the relevant employees and
consultant as the limited partners of such share incentive platforms are entitled to the economic
interest.
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Tianjin Duoying

Tianjin Duoying was established as a limited partnership under the laws of the PRC on
July 27, 2017. As of the Latest Practicable Date, Tianjin Duoying held 6.89% of our Shares.

As of the Latest Practicable Date, the partnership structure of Tianjin Duoying was as

follows:

Name

Ms. Chen

Tianjin Piaoying

Tianjin Shuitong

Tianjin Piaofu

Tianjin Piaowang

Ms. Wang Yilin
(F2EFR)

Mr. Chen Gang
(B )

Ms. Shi Haixia
(EER)

30 other employees

Ningbo Xiu’an

Position/function

Chairlady of our Board,
general manager and
executive Director

Share incentive platform

Share incentive platform

Share incentive platform

Share incentive platform

External consultant

Procurement director and an
associate of Ms. Chen

Supervisor

N/A

Capacity of
partnership
interests in

Tianjin Duoying

General partner

Limited partner
Limited partner
Limited partner
Limited partner
Limited partner

Limited partner
Limited partner

Limited partner

Approximate
percentage of

partnership
interests (%)

1.79
43.16
19.00

9.58

9.38

1.34

0.94

0.27

14.54

Ningbo Xiu’an was established as a limited partnership under the laws of the PRC on
August 2, 2017. As of the Latest Practicable Date, Ningbo Xiu’an held 9.23% of our Shares.

As of the Latest Practicable Date, the partnership structure of Ningbo Xiu’an was as

follows:

Name

Ms. Chen

Tianjin Piaoxiang

Tianjin Piaohui

Mr. Yang
Zhengdao
(H7IE3E)

Mr. Zou Yan
()

Four other
employees

Position/function

Chairlady of our Board,
general manager and
executive Director

Share incentive platform

Share incentive platform

Executive Director

Executive Director

N/A

- 183 -

Capacity of
partnership
interests in
Ningbo Xiu’an

General partner
Limited partner
Limited partner
Limited partner
Limited partner

Limited partner

Approximate
percentage of

partnership
interests (%)

14.00
20.00
10.00
22.75
16.50

16.75
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Tianjin Shuitong

Tianjin Shuitong was established as a limited partnership under the laws of the PRC on

December 15, 2020. Tianjin Shuitong is a limited partner of Tianjin Duoying and held 19.00%

of the partnership interest in Tianjin Duoying as of June 21, 2023.

As of the Latest Practicable Date, the partnership structure of Tianjin Shuitong was as

follows:
Capacity of Approximate
partnership percentage of
interests in partnership
Name Position/function Tianjin Shuitong interests (%)
Ms. Chen Chairlady of our Board, General partner 3.70
general manager and
executive Director
Mr. Zheng Tianhao Joint company secretary Limited partner 0.71
(BRE)
36 other employees N/A Limited partner 95.59

Tianjin Piaoying

Tianjin Piaoying was established as a limited partnership under the laws of the PRC on

December 15, 2021. Tianjin Piaoying is a limited partner of Tianjin Duoying and held 43.16%

of the partnership interest in Tianjin Duoying as of June 21, 2023.

As of the Latest Practicable Date, the partnership structure of Tianjin Piaoying was as

follows:
Capacity of Approximate
partnership percentage of
interests in partnership
Name Position/function Tianjin Piaoying interests (%)
Ms. Chen Chairlady of our Board, General partner 2.87
general manager and
executive Director
Mr. Zou Yan Executive Director Limited partner 10.87
Ms. Jin Xin (4:%%) Executive Director Limited partner 10.87
Mr. Hou Shifei (£  Vice president, chief financial  Limited partner 7.76
AR officer and Board secretary
Mr. Li Yunfeng (%  Supervisor Limited partner 3.11
i)
23 other employees N/A Limited partner 64.52
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Tianjin Piaowang
Tianjin Piaowang was established as a limited partnership under the laws of the PRC on
December 29, 2021. Tianjin Piaowang is a limited partner of Tianjin Duoying and held 9.38%

of the partnership interest in Tianjin Duoying as of the Latest Practicable Date.

As of the Latest Practicable Date, the partnership structure of Tianjin Piaowang was as

follows:
Capacity of
partnership Approximate
interests in percentage of
Tianjin partnership
Name Position/function Piaowang interests (%)
Ms. Chen Chairlady of our Board, General partner 0.0001
general manager and
executive Director
Mr. Yang Executive Director Limited partner 50.00
Zhengdao
One other N/A Limited partner 50.00
employee

Tianjin Piaofu

Tianjin Piaofu was established as a limited partnership under the laws of the PRC on

December 23, 2021. Tianjin Piaofu is a limited partner of Tianjin Duoying and held 9.58% of

the partnership interest in Tianjin Duoying as of the Latest Practicable Date.

As of the Latest Practicable Date, the partnership structure of Tianjin Piaofu was as

follows:
Capacity of Approximate
partnership percentage of
interests in partnership
Name Position/function Tianjin Piaofu interests (%)
Ms. Chen Chairlady of our Board, General partner 5.59
general manager and
executive Director
29 other employees N/A Limited partner 94.41
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Tianjin Piaoxiang
Tianjin Piaoxiang is a limited partnership established under the laws of the PRC on
June 15, 2023. Tianjin Piaoxiang is a limited partner of Ningbo Xiu’an and held 20.00% of the

partnership in Ningbo Xiu’an as of the Latest Practicable Date.

As of the Latest Practicable Date, the partnership structure of Tianjin Piaoxiang was as

follows:
Capacity of Approximate
partnership percentage of
interests in partnership
Name Position/function Tianjin Piaoxiang interests (%)
Ms. Chen Chairlady of our Board, General partner 50.25
general manager and
executive Director
38 other employees N/A Limited partner 49.75

Tianjin Piaohui
Tianjin Piaohui is a limited partnership established under the laws of the PRC on June 15,
2023. Tianjin Piaohui is a limited partner of Ningbo Xiu’an and held 10.00% of the partnership

in Ningbo Xiu’an as of the Latest Practicable Date.

As of the Latest Practicable Date, the partnership structure of Tianjin Piaohui was as

follows:
Capacity of Approximate
partnership percentage of
interests in partnership
Name Position/function Tianjin Piaohui interests (%)
Ms. Chen Chairlady of our Board, General partner 31.75
general manager and
executive Director
28 other employees N/A Limited partner 68.25

As advised by our PRC Legal Advisor, during the Track Record Period and up to the
Latest Practicable Date, we had complied with all applicable PRC laws and regulations in
relation to the Company’s current Share Incentive Scheme.
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PROPOSED A SHARE INITIAL PUBLIC OFFERING

On January 7, 2021, we entered into a tutoring agreement with China Securities Co., Ltd.
(P15 BB S B34 FR72 F) in preparation for the A share listing application (the “Proposed
A Share Listing Application”). Due to the then prolonged and uncertain listing timetable in
light of the overall A share vetting process, and considering that [REDACTED] on the Stock
Exchange would provide us with an international platform to gain access to foreign capital and
to promote us to overseas [REDACTED], in September 2021, we suspended our preparation
for the Proposed A Share Listing Application to seek a [REDACTED] of our Shares on the
Stock Exchange to expedite our [REDACTED] plan, and decided not to file the tutoring
agreement with the CSRC and therefore the tutoring has not been commenced in accordance
with the terms of the tutoring agreement. During our preparation for the Proposed A Share
Listing Application, save for the reasons as disclosed above, we did not encounter any material
difficulties or legal impediments which led us to suspend the preparation for the Proposed A
Share Listing Application. As of the Latest Practicable Date, we did not file any A share listing
application or any materials for tutoring and restructuring in preparation for the Proposed A
Share Listing Application with any representative office of the CSRC or domestic stock
exchange in the PRC.

To the best of our Directors’ knowledge, the CSRC did not make any comment or enquiry
to us in connection with the Proposed A Share Listing Application, and our Directors are not
aware of (1) any other matters relating to the Proposed A Share Listing Application that are
relevant to the [REDACTED] and should be reasonably highlighted in this document for
[REDACTED] to form an informed assessment of our Company; (2) any enquiries from China
Securities Co., Ltd. relating to the Proposed A Share Listing Application that would affect our
Company’s suitability for [REDACTED] on the Stock Exchange; (3) any other matters relating
to the Proposed A Share Listing Application that may have implications on our Company’s
suitability for [REDACTED] on the Stock Exchange or on the truthfulness, accuracy and
completeness of information disclosed in this document; (4) any disagreement or dispute
between us and the professional parties involving in the Proposed A Share Listing Application;
and (5) any other matters that need to be brought to the attention of the Stock Exchange and
[REDACTED] in Hong Kong in relation to the Proposed A Share Listing Application.

We plan to resume our preparation for the Proposed A Share Listing Application at an
appropriate time after at least six months after the [REDACTED], subject to the requirements
of the Listing Rules. Notwithstanding the foregoing, there is no assurance that we will conduct
an A share initial public offering in the future.
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HISTORY AND CORPORATE STRUCTURE

THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT THE INFORMATION MUST

BE READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.
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