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

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

The Offer Price will be HK$22.68 per Offer Share, unless otherwise announced. Investors applying for the Hong Kong Offer Shares must pay, on application, the
Offer Price of HK$22.68 for each Hong Kong Offer Share together with brokerage of 1%, SFC transaction levy of 0.0027%, Stock Exchange trading fee of
0.00565% and AFRC transaction levy of 0.00015%.

The Overall Coordinators (for themselves and on behalf of the Underwriters) may, with the consent of our Company, reduce the number of Offer Shares
and/or the Offer Price below that stated in this prospectus at any time on or prior to the morning of the last date for lodging applications under the Hong
Kong Public Offering. In such a case, notices of the reduction in the number of Hong Kong Offer Shares and/or the Offer Price will be published on the
websites of the Stock Exchange at www.hkexnews.hk and our Company at https://www.qingsonghealth.com/ as soon as practicable but in any event not
later than the morning of the day which is the latest day for lodging applications under the Hong Kong Public Offering. For further information, see the
sections headed ‘“Structure of the Global Offering” and “How to Apply for Hong Kong Offer Shares” in this prospectus.

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

The obligations of the Hong Kong Underwriters under the Hong Kong Underwriting Agreement to subscribe for, and to procure applicants for the subscription
for, the Hong Kong Offer Shares, are subject to termination by the Overall Coordinators for themselves and on behalf of the Hong Kong Underwriters if certain
grounds arise prior to 8:00 a.m. on the Listing Date. Further details of such grounds are set out in the section headed “Underwriting—Underwriting Arrangements
and Expenses—Hong Kong Public Offering—Grounds for Termination.” It is important that you refer to that section for further details.

The Offer Shares have not been and will not be registered under the U.S. Securities Act or any state securities laws in the United States, and may not be
offered, sold, pledged or transferred within the United States, except pursuant to an available exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and in accordance with any applicable state securities laws in the United States. The Offer Shares
may only be offered and sold outside the United States in offshore transactions in reliance on Regulation S. No public offering of the Offer Shares will be
made in the United States.

ATTENTION

We have adopted a fully electronic application process for the Hong Kong Public Offering. We will not provide printed copies of this
document to the public in relation to the Hong Kong Public Offering. This document is available at the website of the Hong Kong Stock
Exchange at www.hkexnews.hk and our website at https://www.qingsonghealth.com/. If you require a printed copy of this document, you
may download and print from the website addresses above.

December 15, 2025
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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 document to the public in relation to the Hong Kong Public Offering.

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

To apply for the Hong Kong Offer Shares, you may:
(1) apply online via the White Form eIPO service at www.eipo.com.hk; or

(2) apply electronically through the HKSCC EIPO channel by instructing your broker or custodian who is an
HKSCC Participant to submit electronic application instructions via FINI to apply for the Hong Kong Offer
Shares on your behalf.

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

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 document for further details of
the procedures through which you can apply for the Hong Kong Offer Shares electronically.
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Your application through the White Form eIPO service or the HKSCC EIPO channel must be for a minimum of 200
Hong Kong Offer Shares and in one of the numbers set out in the table.

If you are applying through the White Form eIPO service, you may refer to the table below for the amount payable for the
number of Hong Kong Offer 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, your broker or custodian may require you to pre-fund your
application in such amount as determined by the broker or custodian, based on the applicable laws and regulations in Hong Kong.
You are responsible for complying with any such pre-funding requirement imposed by your broker or custodian with respect to the
Hong Kong Offer Shares you applied for.

No. of Hong No. of Hong No. of Hong No. of Hong
Kong Kong Kong Kong
Offer Shares Amount payable® Offer Shares Amount payable® Offer Shares Amount payable® Offer Shares Amount payable®
applied for on application pplied for on application pplied for on application pplied for on application
HK$ HK$ HK$ HK$
200 4,581.75 3,000 68,726.18 40,000 916,349.11 500,000 11,454,363.90
400 9,163.48 4,000 91,634.92 50,000 1,145,436.39 550,000 12,599,800.29
600 13,745.24 5,000 114,543.64 100,000 2,290,872.78 600,000 13,745,236.68
800 18,326.99 6,000 137,452.36 150,000 3,436,309.16 700,000 16,036,109.45
1,000 22,908.72 7,000 160,361.10 200,000 4,581,745.55 800,000 18,326,982.25
1,200 27,490.47 8,000 183,269.82 250,000 5,727,181.96 900,000 20,617,855.02
1,400 32,072.22 9,000 206,178.55 300,000 6,872,618.35 1,000,000 22,908,727.80
1,600 36,653.96 10,000 229,087.27 350,000 8,018,054.74 1,100,000  25,199,600.58
1,800 41,235.71 20,000 458,174.56 400,000 9,163,491.12 1,200,000 27,490,473.35
2,000 45,817.45 30,000 687,261.83 450,000 10,308,927.51 1,327,000 30,399,881.78

(1) Maximum number of Hong Kong Offer Share you may apply for.

(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) and the SFC
transaction levy, the Stock Exchange trading fee and AFRC transaction levy are paid to the Stock Exchange (in the case of the SFC
transaction levy, collected by the Stock Exchange on behalf of the SFC; and in the case of the AFRC transaction levy, collected by

the Stock Exchange on behalf of the AFRC).

No application for any other number of Hong Kong Offer Shares will be considered and such an
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 our Company’s website at https://www.qingsonghealth.com and
the website of the Stock Exchange at www.hkexnews.hk.

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

December 15, 2025
Latest time for completing electronic applications under the White Form eIPO 11:30 a.m. on Thursday,
service through the designated website at www.eipo.com.hk® .. ... .. .. ... ... December 18, 2025
Application lists open® . . .. ... 11:45 a.m. on Thursday,

December 18, 2025

Latest time for (a) completing payment of White Form eIPO applications by
effecting internet banking transfer(s) or PPS payment transfer(s) and (b) giving 12:00 noon on Thursday,
electronic application instructions to HKSCC® . ........................ December 18, 2025

If you are instructing your broker or custodian who is a HKSCC Participant will give electronic
application instructions on your behalf through 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 Thursday,
December 18, 2025

Announcement of the level of indications of interest in the International Offering,
the level of applications in the Hong Kong Public Offering, 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 our Company’s website at 11:00 p.m. on Monday,
https://www.qingsonghealth.com® atorbefore .......................... December 22, 2025

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:

e in the announcement to be posted on our website and the website of the Stock

Exchange at https://www.qingsonghealth.com and www.hkexnews.hk, at or before 11:00 p.m. on
TESPECIVELY . .ot Monday, December 22, 2025
e from the designated results of allocations website at www.iporesults.com.hk 11:00 p.m. on
(alternatively: www.eipo.com.hk/eIPOAllotment) with a “search by ID” Monday, December 22, 2025
function from . ... ... to 12:00 midnight on Sunday,

December 28, 2025

e from the allocation results telephone enquiry line by calling +852 2862 8555 Tuesday, December 23,
between 9:00 am. and 6:00 p.m.on .......... . 2025, Wednesday,
December 24, 2025, Monday,

December 29, 2025 and

Tuesday, December 30, 2025

(except weekend 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®©® .. ... ... ... ... ... ... Monday, December 22, 2025
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White Form e-Refund payment instructions/refund checks in respect of
(i) wholly successful applications (if applicable) and (ii) wholly or partially
unsuccessful application under the Hong Kong Public Offering to be dispatched/
collected on or beforeM®) . . . Tuesday, December 23, 2025

Dealings in the Shares on the Stock Exchange expected to commence at .. ... .. 9:00 a.m. on Tuesday,

()]

)

(©))

“)

(&)

(6)

(O]

(®)

December 23, 2025

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 White Form eIPO service through the designated
website at www.eipo.com.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 Severe Weather Signals (as defined in the paragraph headed “How to Apply for Hong Kong Offer
Shares—E. Bad Weather Arrangements” in this prospectus) in force in Hong Kong at any time between 9:00 a.m. and
12:00 noon on Thursday, December 18, 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—E. Bad Weather Arrangements” in this prospectus.

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—A. Application for Hong Kong Offer Shares—2. Application Channels” in this prospectus.

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.

White Form e-Refund payment instructions/refund checks will be issued in respect of wholly or partially unsuccessful
applications pursuant to the Hong Kong Public Offering and also in respect of wholly successful applications. 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—D. Despatch/Collection of Share Certificates and
Refund of Application Monies” in this prospectus for details.

Applicants who have applied through the White Form eIPO 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 White Form e-Refund
payment instructions. Applicants who have applied through the White Form eIPO 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.

Any uncollected 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 the Hong Kong Offer Shares—D. Despatch/
Collection of Share Certificates and Refund of Application Monies”.

— 11—



EXPECTED TIMETABLE

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
prospectus, 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, our Company will make an announcement as
soon as practicable thereafter.
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SUMMARY

This summary aims to give you an overview of the information contained in this prospectus and should be
read in conjunction with the full text of this prospectus. Since this is a summary, it does not contain all the
information that may be important to you. You should read the whole prospectus, including our financial
statements and the accompanying notes, before you decide to invest in the Offer Shares. There are risks
associated with any investment. Some of the particular risks of investing in the Offer Shares are set forth in the
section headed “Risk Factors.” You should read that carefully before you decide to invest in the Offer Shares.

OVERVIEW

We provide healthcare-related and insurance-related solutions in China. We ranked 10th in China’s digital
integrated healthcare and health insurance services market in terms of revenue in 2024, according to the F&S
Report. Specifically, we ranked seventh in China’s digital healthcare services market in terms of revenue in
2024, according to the same source. We strive to build protection and support for people in need with a suite of
accessible, targetable and affordable healthcare solutions.

We offer corporate and individual customers, as applicable, various healthcare-related services, ranging
from digital marketing through healthcare-related educational articles and videos, digital medical research
assistance, integrated health service packages with various self-operated and outsourced services, and promotion
and consultancy to support early disease screening. Specifically, as an integrated component of our two-pillar
solutions, our Healthcare-related Services consist of the following aspects.

Digital Marketing (Market Education Services). Our digital marketing (market education services),
launched in 2023, offer a convenient and affordable solution for digital marketing, tailored to meet our
customers’ needs. We mainly support pharmaceutical companies in promoting health literacy,
enhancing therapy recognition and fulfilling their social responsibility. Throughout the value chain, we
act as a trusted partner to connect our customers, primarily pharmaceutical companies, with their
targeted user groups through educational articles and videos. In 2023, 2024 and the six months ended
June 30, 2025, we served five, 21 and 25 customers for our digital marketing (market education
services), respectively. Additionally, we created more than 208,100, 576,600, and 292,000 market
education contents in 2023, 2024 and the six months ended June 30, 2025, respectively. We began to
offer digital marketing (market education services) in October 2023 and, as a result of surging
customer demand for digital marketing services, driven by the shift of the marketing expenditures by
pharmaceutical companies to online channels, our digital marketing (market education services) grew
quickly to generate a revenue of RMB443.8 million in the six months ended June 30, 2025, accounting
for 67.7% of our total revenue in the same period.

Digital Medical Research Assistance. We operate as a CRO to actively support the pharmaceutical
industry’s medical research needs by offering solutions that encompass the entire project lifecycle,
including study protocol design, doctor education, patient education, clinical studies, marketing and
post-market studies. We primarily engage in real-world study (“RWS”) program design and clinical
trial data mining and analysis. We entered into one agreement with our customer in 2023 and
commenced our digital medical research assistance service in 2024. We served five and nine customers
in 2024 and the six months ended June 30, 2025. During the Track Record Period and as of June 30,
2025, we had initiated 41 digital medical research assistance projects.

Integrated Health Service Packages. We deliver integrated health service packages and provide third-
party administrator services for insurance companies, including our self-operated health mall coupons
and health questionnaire services, as well as some outsourced services, including online appointment
booking services. We also provide health products and services to individual customers on online
health mall, including health supplements, physical check-ups, dental scaling, medical consultations,
hospitalization health care, and psychological counseling, all of which are outsourced from third
parties. Additionally, we provide health management services for non-insurance company corporate
customers and began bundling high-quality health services into customized health service packages
based on customer needs. We integrate both self-operated and outsourced services and deliver them as
a unified solution. We provide customized combinations of products and services for our non-insurance
company customers, such as physical check-up, online consultation, medication discounts, and online
appointment booking, which are outsourced, and smart health management services, which is self-
operated. Our self-operated smart health management service leverages generative Al capabilities in

1



SUMMARY

our i-Centaurus user platform, and in the form of an AI Q&A chat room, our service can provide Al-
generated answers to the users’ health related questions promptly. We served six, eight, 13 and 13
corporate customers for integrated health service packages in 2022, 2023, 2024 and the six months
ended June 30, 2025, respectively.

Early Disease Screening Related Promotion and Consultancy Services. Leveraging accumulated
extensive resources and experience in community health services, we provide early disease screening
related promotion and consultancy services in collaboration with healthcare partners, such as various
pharmaceutical, health-related and insurance companies, non-profit organizations and charity
foundations. We derive revenue by providing promotion and consultancy services to healthcare
partners, who pay us a service fee for the promotions during the screening sessions. Meanwhile, we
help these healthcare partners organize early disease screening activities for individual participants in
the local community free of charge, which also enables us to expand our user base. In 2022, 2023, 2024
and the six months ended June 30, 2024 and 2025, we served three, seven, 13, seven and five
customers with our early disease screening related promotion and consultancy services, respectively.
We helped our customers organize 362, 1,171, 1,448, 509 and 618 early disease screening sessions in
2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, respectively. The number of
sessions increased over the Track Record Period as we continued to scale the services. Our revenue
from early disease screening related promotion and consultancy services declined by 30.2% from
RMB65.7 million in 2023 to RMB45.9 million in 2024, primarily because as part of our customer
acquisition efforts in 2024, we offered more simplified promotion packages to new customers, and
charged a lower service fee per session as compared to that in 2023.

To finance our users’ healthcare spending and address their protection needs, we also provide users with
convenient access to a wide array of health insurance products through insurance brokerage services under
Insurance-related Services, our online insurance marketplace, the other component of our two-pillar solutions. In
addition to facilitating sales of our insurer partners’ insurance products, we also provide insurance technical
services, enabling them with improved operating efficiency and risk management capabilities.

Insurance Brokerage Services. We facilitate sales of our insurer partners’ products primarily through
our online insurance marketplace. The diversity of the insurance products on our platform caters to a
variety of protection needs from the insurance policyholders and the insured at different stages of their
lives. The insurance products we offer on our platform are underwritten by our insurer partners, and
therefore, we do not bear any underwriting risk. In 2022, 2023, 2024 and the six months ended June 30,
2025, we served 19, 19, 16 and 28 insurer partners for our insurance brokerage services, respectively.
In 2022, 2023, 2024 and the six months ended June 30, 2025, we had more than 1,272,000, 870,400,
645,700 and 334,000 insurance policyholders, respectively, and delivered more than 2,040,800,
1,526,200, 1,208,400 and 563,000 insurance policies, respectively.

Insurance Technical Services. Leveraging our technology capabilities, we empower our insurer
partners with a suite of technical services. We have developed an intelligent operation platform under
our i-Phoenix system, which is a management platform for insurance product operations. In 2022,
2023, 2024 and the six months ended June 30, 2025, we served 24, 21, 25 and 21 customers for our
insurance technical services, respectively.

As of June 30, 2025, a total of 294 insurance products from 58 insurer partners had been offered on
Insurance-related Services, representing an increase of 28 products and 17 partners compared to December 31,
2024. We have jointly developed most of these products with our insurer partners, leveraging our insights. Our
close connection with insurer partners enables us to provide insurance purchasers with a worry-free experience,
from insurance purchase to maintenance services, from after-sales care to claims processing. The ensemble of the
healthcare services and insurance funding resources offered through our integrated platform takes care of our
users’ holistic well-being needs.
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The following table sets forth our monetization model.

Our Service Offerings

Products

Monetization Model

Customers

Our Products and Services

Revenue Source

Healthcare-related

Digital Marketing
(Market Education
Services)

Pharmaceutical
companies

Charity foundations Digital educational contents

Digital educational contents

We undertake projects and enter into
agreements with pharmaceutical companies
to create and distribute online expert
content on educational articles and videos
that address common health concerns on a
broad range of health-related topics. By
integrating expert content with platform-
based distribution, we help our customers
increase therapy awareness and credibility,
which  indirectly  supports  product
marketing. Customers pay the
corresponding service fees mainly upon
reaching a pre-agreed milestone or the
completion of the project.

We undertake projects and enter into
agreements with charity foundations to
create and distribute online expert content
on educational articles and videos that
address common health concerns on a
broad range of health-related topics. By
integrating expert content with platform-
based distribution, we help our customers
increase therapy awareness and fulfill their
organizational mission. Customers pay the
corresponding service fees mainly upon
reaching a pre-agreed milestone or the
completion of the project.

Services

Digital Medical
Research Assistance

Pharmaceutical

companies research and studies

Digital solutions on medical

We enter into agreements with customers
and provide real-world study program
designs, clinical trial data mining and
customization of research programs and
receive payment on a project-based basis.

Integrated Health
Service Packages

Insurance
companies

Digital third-party
administrator services

Non-insurance

company corporate services and customized

Smart health management

We act as a one-stop solution provider by
delivering integrated health  service
packages and  provide  third-party
administrator  services for insurance
companies, including our self-operated
health  mall coupons and health
questionnaire services, as well as some
outsourced services such as online
appointment booking services. We make a
commission fee from the third parties for
the products and services sold.

We design and deliver tailored health
service packages that meet the needs of

customers health service packages non-insurance company corporate
customers, including physical check-up,
online consultation, medication discounts,
and online appointment booking services,
and receive service fees for each package
sold.
Individual Health products and We receive service fees for the products
customers services and services they purchased from our
online health mall from our individual
customers.
Early disease Pharmaceutical, Onsite screening sessions We enter into legally binding agreements
screening related health-related and with customers to operate offline screening
promotion and insurance sessions and receive the corresponding
consultancy companies service fees on a project-based basis.
services
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Monetization Model

Our Service Offerings Products Customers Our Products and Services Revenue Source
Insurance Insurance Insurance brokerage We enter into legally binding agreements
Brokerage Services companies services with our insurer partners and facilitate sales

of a diverse range of our insurer partners’
products primarily through our online
insurance  marketplace. We receive
insurance brokerage fees paid by our

Insurance-related insurer partners for the products sold
Services through our online platform.
Insurance Technical Insurance Technical services We enter into legally binding agreements
Services companies with our insurer partners to provide

intelligent operations, intelligent risk
control services, and intelligent monitoring
service, and we receive service fees paid by
our insurer partners.

As part of our Healthcare-related Services, we serve our users seeking holistic healthcare solutions, ranging
from early disease screening related promotion and consultancy, health examination and consultation, medical
appointment services to health supplement sales. Our users are all individuals and can access our services
through our Weixin official accounts, mini programs, WeCom accounts and website. We also empower industry
participants to curate quality contents for market education and promote public initiatives on healthcare, and
ultimately, empower the key participants along the industry value chain, including medical institutions,
practitioners and researchers.

We have built a brand synonymous with trust and credibility and cultivated a highly engaged, health
conscious user base, which represents a prospective target group of individuals with heightened awareness and
interest in our healthcare solutions. In the six months ended June 30, 2025, the number of insurance
policyholders converted from our active users was 0.2 million, with a purchase conversion rate of 0.67%. As of
June 30, 2025, we had a cumulative follower base of approximately 59.7 million acquired through our Weixin
official accounts, mini programs and WeCom accounts. Technology is the backbone of our platform. We have
developed Alcare, our proprietary Al technology stack, which is scalable, deeply integrated and purpose-built.
We apply proprietary big data and AI technologies not only to our daily operations, which increases user
acquisition and engagement and facilitates targeted sales activities, but also to our services to insurer partners,
which facilitates intelligent claims processing and dynamic risk assessment of users and transactions. As of June
30, 2025, we had registered 58 invention patents and 39 copyrighted software in relation to our technology
capabilities. We had completed filing for six algorithms with the CAC as of June 30, 2025.

As of December 31, 2022, 2023 and 2024 and June 30, 2024 and 2025, the number of our registered users
was 154.6 million, 163.8 million, 168.1 million, 166.7 million and 168.4 million, respectively. In 2022, 2023,
2024 and the six months ended June 30, 2024 and 2025, the number of our active users was 70.5 million,
69.1 million, 65.1 million, 30.9 million and 22.7 million, respectively. In 2022, 2023, 2024 and the six months
ended June 30, 2025, the total annualized premium of insurance products sold by us was RMBI1.3 billion,
RMBI1.2 billion, RMB1.0 billion and RMB492.6 million, respectively. Our insurance business heavily relies on
our user base and platform traffic. Although the number of our active users slightly decreased during the Track
Record Period, we achieved an increase in the average revenue generated from each insurance policy, thereby
maintaining relatively stable revenue from Insurance-related Services, which amounted to RMB321.0 million,
RMB326.7 million, RMB321.5 million, RMB147.6 million and RMB150.1 million in 2022, 2023, 2024 and the
six months ended June 30, 2024 and 2025, respectively. In addition, we have adopted a cost-conscious operating
approach by limiting promotional spending in our insurance brokerage services, with a focus on optimizing
insurance product offerings, upgrading insurance technology, and improving user experience. While this strategy
temporarily impacted short-term growth indicators, it laid the foundation for sustainable, long-term profitability.
Moreover, we are actively expanding our digital marketing (market education services) and digital medical
research assistance services, which we believe can drive user growth and create cross-selling opportunities that
will benefit Insurance-related Services.

In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, we generated revenue of
RMB393.6 million, RMB490.0 million, RMB945.0 million, RMB355.2 million and RMB656.1 million,
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respectively. Our adjusted net profit (non-IFRS measure) was RMB149.2 million, RMB146.6 million,
RMB84.4 million, RMB46.0 million and RMB51.2 million in 2022, 2023, 2024 and the six months ended
June 30, 2024 and 2025, respectively. See “Financial Information—Non-IFRS Measure.”

OUR STRATEGIC PIVOT

We undertook a strategic pivot to expand our services which initially focused on operating an online
insurance marketplace, solely addressing our users’ funding needs for their healthcare issues, to an array of
healthcare-related services, which tackle healthcare issues from a multi-dimensional perspective, directly or
derivatively through serving our corporate customers in the broader healthcare industry. We believe the launch of
various Healthcare-related Services is synergistic with our Insurance-related Services through cross-selling and
up-selling opportunities to capture their lifetime value.

We launched our Insurance-related Services by selling our first insurance policy online in December 2016,
and since then, have gradually built a brand associated with trust and credibility with the insurance products we
offer, and have cultivated a highly engaged, health conscious user base, which represents a prospective target
group of individuals with heightened awareness and interest in a wider range of non-insurance healthcare
solutions. Specifically, our users for insurance products are mostly young and tech-savvy, who are relatively
more accustomed to understanding and purchasing insurance policies through online channels, and as they
progress through predictable lifecycle events, such as getting married and having children, their accumulated
assets and growing responsibilities also naturally translate into higher spending on other non-insurance
healthcare solutions.

Against this backdrop of commercial opportunities, we sequentially launched various non-insurance
services grouped under our Healthcare-related Services to monetize our then established user base during the
Track Record Period. As of December 31, 2022, we had 154.6 million registered users, and in 2022, we had
70.5 million active users. Our revenue generated from such non-insurance business only accounted for 15.2% of
our total revenue in 2022 and grew quickly to 31.7% in 2023, alongside our efforts to scale our non-insurance
business. Specifically, we launched integrated health service packages with various self-operated and outsourced
services in 2017, promotion and consultancy to support early disease screening in 2022, digital marketing
through healthcare-related educational articles and videos in 2023, and digital medical research assistance in
2024. As we expanded into these services, we began to collaborate with a wider range of institutional partners in
addition to insurance companies, such as pharmaceutical companies, medical institutions, and charity
foundations. These institutional partners value our health conscious user base established through health-related
insurance transactions and our ability to conveniently tap into their willingness to spend on broader non-
insurance healthcare solutions. Notably, leveraging our established user base which already had higher awareness
for health issues through insurance transactions and other healthcare-related services we had launched prior, we
devised our digital marketing (market education services) with professionally-curated educational content mainly
for pharmaceutical companies to support the marketing initiatives undertaken by pharmaceutical companies. As a
result of surging customer demand for digital marketing services, driven by the shift of the marketing
expenditures by pharmaceutical companies to online channels, our digital marketing (market education services)
grew quickly to generate a revenue of RMB443.8 million in the six months ended June 30, 2025, accounting for
67.7% of our total revenue in the same period.

The launch of our Healthcare-related Services has also proven to benefit our Insurance-related Services.
Approximately 29.5% of our insurance policyholders in 2024 were customers of Healthcare-related Services
prior to their insurance purchases. Additionally, our overall business model has become more resilient and
sustainable, as a result, because we have reduced the exposure to the evolving regulatory or cyclical industry risk
in one single sector (i.e., previously the insurance industry) or the heightened commercial risk with one type of
institutional partners (i.e., previously insurance companies). Through a broader offering of healthcare-related
services, we have established relationships with more participants along the healthcare value chain, which in turn
makes us a more attractive business partner to them. More importantly, this strategic pivot will allow us to
capture the substantial upside in the high-growth segment in digital healthcare, which has a higher market
potential and growth rate, compared to the digital health insurance market, according to the F&S Report.
Specifically, the overall digital healthcare service market is expected to grow from RMB221.5 billion in 2024 to
RMB706.8 billion in 2029, at a CAGR of 26.1%, as compared to the digital insurance market, which is expected
to grow from RMB15.0 billion in 2024 to RMB41.7 billion in 2029 at a CAGR of 22.7%, according to the same
source. We believe we have the capability to seize this growth opportunity in the broader digital healthcare
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service market, leveraging, in part, our robust technology substrate and our established relationship with various
participants along the industry value chain, which are the two major entry barriers for China’s digital healthcare
service market.

OUR ECOSYSTEM

We have cultivated an ecosystem to provide healthcare services and related financial resources in China.
The following diagram is an illustration of our ecosystem.
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Our ecosystem places users’ holistic well-being at the core, providing healthcare services and tailored
financial resources. Our users have access to a wide array of quality and affordable healthcare services and
protection provided by a wide range of healthcare providers and insurer partners. We identify users’ needs for
healthcare services and financial resources and match users with suitable healthcare and insurance products. Our
users, at the time of their first adoption of our products and services, are primarily at a younger age, and as they
progress through predictable lifecycle events, such as getting married and having children, the accumulated
assets and growing responsibilities also naturally translate into higher spending on healthcare solutions, including
financial protection. This natural progression represents significant up-selling and cross-selling opportunities to
capture their lifetime value. We have benefited from the expansion in the adoption by our existing users of our
services over time. Specifically, approximately 29.5% of our insurance policyholders in 2024 were customers of
Healthcare-related Services prior to their insurance purchases. We continue to operate both pillars of our
solutions, i.e., Insurance-related Services and Healthcare-related Services. In particular, we are actively
expanding our digital marketing (market education services) and digital medical research assistance services,
which we believe can drive user growth and create cross-selling opportunities, in part, by raising the public
health awareness which will benefit our entire offerings of services.

Our ecosystem provides both healthcare services and financial resources:

e We procure funding from various sources in different capacities. Our insurer partners provide our users
directly with critical financial coverage. Our collaborations with pharmaceutical companies and charity
foundations enable us to launch market education and disease-related screening initiatives for our
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e Through our Healthcare-related Services, we create a holistic healthcare experience for users with
services from preventive care and early disease screening to integrated health service packages, while,
as a major component of our offerings, raising public health awareness through professionally curated
educational content in the form of digital marketing.

e Through our Insurance-related Services, insurer partners can rapidly identify customer preferences,
market trends and unmet demands to optimize their product designs and refine marketing strategies,
while leveraging rich user interaction data to better assess risks and streamline their underwriting
processes.

* On a broader scale, we leverage our extensive user base and facilitate digital medical research
assistance for pharmaceutical companies and industry participants as part of our Healthcare-related
Services, which enables real-world clinical studies that advance medical knowledge.

This ecosystem is powered by our Alcare technology stack, which matches healthcare resources and funding
solutions according to user needs, creating a virtuous cycle where improved healthcare solutions and enhanced
industry insights lead to better health outcomes for our users.

COMPETITIVE STRENGTHS

We believe the following competitive strengths have contributed to our success and differentiated us from
our competitors: (1) trusted brand with compelling value and growth potential; (2) efficient user acquisition and
high user engagement; (3) diverse healthcare and related protection services and products; (4) robust technology
capabilities throughout our business process; and (5) visionary and seasoned management team with strong
shareholder support.

GROWTH STRATEGIES

We intend to pursue the following strategies to further grow our business: (1) enrich service and product
offerings; (2) expand user base, drive user engagement, and increase user conversion; (3) strengthen technology
capabilities; (4) enhance brand awareness; and (5) selectively pursue strategic alliances, investments and acquisitions.

RISKS AND CHALLENGES

Our business and the Global Offering involve certain risks, which are set out in the section headed “Risk
Factors” in this prospectus, including but not limited to: (1) our business is dependent on the strength of our
brand, and damage to our brand could materially harm our business, financial condition and results of operations;
(2) failure to retain and expand our user base or convert user purchase may harm our business, financial
condition and results of operations; (3) failure to maintain good relationships with our business partners may
negatively affect our business; (4) introduction and use of Al may present business, compliance and reputational
challenges; (5) we may be held liable for information displayed on, retrieved from or linked to our platform or
created by us or third parties, which may adversely affect our business and results of operations; and (6) if we are
unable to maintain the relevance and credibility of our market education information, our business and results of
operations could suffer.

As different investors may have different interpretations and criteria when determining the significance of a
risk, you should carefully read the “Risk Factors” section in its entirety before you decide to invest in our Shares.

OUR CUSTOMERS AND SUPPLIERS

Our customers primarily include (1) insurer partners, (2) pharmaceutical companies and (3) individual
customers for our integrated health service packages. Revenue generated from our top five customers accounted
for 75.4%, 71.7%, 65.6% and 65.9% of our total revenue in each year/period during the Track Record Period,
respectively, and revenue generated from our largest customer accounted for 35.1%, 25.3%, 22.9% and 25.0% of
our total revenue in the same periods, respectively. See “Business—Our Customers and Suppliers—Our
Customers” for details.

Our suppliers primarily include healthcare service providers, all of which are located in China. Purchases from
our top five suppliers accounted for 42.0%, 36.1%, 70.1% and 77.4% of our total purchases in each year/period during
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the Track Record Period, respectively, and purchases from our largest supplier accounted for 11.3%, 9.9%, 41.1% and
37.7% of our total purchases in the same periods, respectively. See “Business—Our Customers and Suppliers—Our
Suppliers” for details.

SUMMARY HISTORICAL FINANCIAL INFORMATION

The following tables set forth summary of our financial information for the Track Record Period, and should
be read together with the consolidated financial statements in the Accountants’ Report set out in Appendix I to
this prospectus, including the accompanying notes and the information set forth in “Financial Information.” Our
consolidated financial information was prepared in accordance with IFRSs.

Summary of Consolidated Statements of Profit or Loss and Other Comprehensive Income

The following table set forth a summary of our consolidated statements of profit or loss and other
comprehensive income for the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(RMB in thousands except for percentages)

(unaudited)

Continuing operations:
Revenue.................. 393,607 100.0 489,961 100.0 945,006 100.0 355,185 100.0 656,089 100.0
Costof revenue ............ (68,444) (17.4) (98,486) (20.1) (583,381) (61.7) (179,820) (50.6) (442,874) (67.5)
Gross profit .............. 325,163 82.6 391475 799 361,625 383 175365 494 213,215 325
General and administrative

EXPeNsSes . ..., (59,809) (15.2) (63,269) (12.9) (71,565) (7.6) (33,079) (9.3) (32,628) (5.0)
Research and development

EXPeNnses . .............. (52,817) (13.4) (61,389) (12.5) (72,037) (7.6) (32,802) (9.2) (35,370) (5.4)
Sales and marketing

EXPeNSesS . ..., (65,797) (16.7) (123,826) (25.3) (158,503) (16.8) (72,371) (20.4) (103,235) (15.7)

Fair value changes of

convertible redeemable

preferred shares .. ........ (150,634) (38.3) (48,297) (9.9) (50,374) (5.3) (25,475) (7.2) 53,827 8.2
Fair value changes of financial

assets at fair value through

profit or loss (“FVTPL”) . .. 5,000 1.3 3,500 0.7 116 0.0 116 0.0 286 0.0
Impairment losses under

expected credit loss

(“ECL”) model, net of

reversal ................ (200) (0.1) (291) (0.1) 44) (0.0) (15) (0.0) 164 0.0
(Loss)/gain on disposal of

subsidiaries ............. — — 51 (0.0 282 0.0 282 0.1 — —
Listing expense ............ — — — —  (12,085) (1.3) (5,616) (1.6) (13,098) (2.0)
Interest income ............ 8,444 2.1 9,069 1.9 10868 1.2 6,223 1.8 3352 0.5
Other income, net .......... 7,000 1.8 2 0.0 928 0.1 383 0.1 274 0.0
Foreign currency exchange

loss ..o (10,011) (2.5) (2,388) (0.5 (1,831) (0.2) (1,898) (0.5) (13) (0.0)
Profit beforetax .......... 6,339 1.6 104,535 21.3 7,380 0.8 11,113 3.1 86,774 13.2

Income tax (expense)/credit .. (15437) (3.9) (7.366) (1.5) 1,610 02 3475 1.0 (729) (0.1)

(Loss)/Profit for the year/
period from continuing
operations . ............. 9,098) (2.3) 97,169 19.8 8,990 1.0 14,588 4.1 86,045 13.1

Discontinued operations:
Profit/(Loss) for the year/
period from discontinued

operations .............. 7,004 1.8 (23,553) (4.8) 1,408 0.1 1,408 0.4 — —
(Loss)/Profit for the year/
period ................. (2,094) (0.5) 73,616 15.0 10,398 1.1 15996 45 86,045 13.1

(Loss)/Profit for the year/
period attributable to
non-controlling interests: . . (33) (0.0) 29) (0.0) — — — — — —
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Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %

(RMB in thousands except for percentages)
(unaudited)

(Loss)/Profit for the year/
period attributable to
owners of our Company . . . (2,061) (0.5) 73,645 15.0 10,398 1.1 15,996 4.5 86,045 13.1

Other comprehensive

expenses for the year/

period
Items that will not be

reclassified subsequently to

profit or loss:
Fair value changes on

convertible redeemable

preferred shares due to own

creditrisk .............. 7992 20 (6,700) (1.4) 5849 0.6 3,608 1.0 (5,030) (0.8)
Exchange differences arising

on translation from

functional currency to

presentation currency .. ... (117,609) (29.9) (25,267) (5.2) (23,611) (2.5 (9,768) (2.8) 6,071 09
Fair value changes of equity

instruments at fair value

through other

comprehensive income . . . . — — — — — — — —  (5,700) (0.9)
Total comprehensive

(expenses)/ income for the

year/period ............. (111,711) (284) 41,649 85 (7,364) (0.8) 9836 2.8 81,386 124

Total comprehensive
(expenses)/income for the
year/period attributable to:

Owners of our

Company ........... (111,678) (28.4) 41,678 85 (7,364) (0.8) 9,836 2.8 81,386 124
Non-controlling
interests . ........... (33) (0.0 29) (0.0) — — — — — —

Non-IFRS Measure

To supplement our consolidated financial statements which are prepared and presented in accordance with
the IFRSs, we use adjusted net profit (non-IFRS measure) as an additional financial measure, which is not
required by, or presented in accordance with, the IFRSs. We believe that such non-IFRS measure facilitates
comparisons of operating performance from period to period and company to company by eliminating the
potential impact of certain items. The use of such non-IFRS measure has limitations as an analytical tool, and
you should not consider them in isolation from, as a substitute for, analysis of, or superior to, our results of
operations or financial condition as reported under the IFRSs. In addition, such non-IFRS financial measure may
be defined differently from similar terms used by other companies, and may not be comparable to other similarly
titled measure used by other companies.

We define adjusted net profit (non-IFRS measure) as profit for the year adjusted for fair value changes of
convertible redeemable preferred shares, share-based compensation and listing expenses. Fair value changes of
convertible redeemable preferred shares represent fair value changes relating to shares with preferential rights
issued by us. We do not expect to record any fair value changes in such instruments following the completion of
the Global Offering as they will be converted into our equity upon the Listing. Share-based compensation is
non-cash expenses arising from granting restricted share units and options to senior management and employees.
Listing expenses arise from activities relating to our Listing. The following table sets forth a reconciliation of our
adjusted net profit (non-IFRS measure) presented in accordance with the IFRSs.
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Year ended December 31, Six months ended June 30,

2022 2023 2024 2024 2025
(RMB in thousands)
(unaudited)
(Loss)/Profit for the year/period from continuing
operations ................. ... .. ... ... .. (9,098) 97,169 8,990 14,588 86,045
Add:
Fair value changes of convertible redeemable
preferred shares ....................... 150,634 48,297 50,374 25,475 (53,827)

Share-based compensation ................ 7,673 1,169 12,946 281 5,863

Listing eXpenses . ..............ieiinan.. — — 12,085 5,616 13,098
Adjusted net profit (non-IFRS measure) .. ... ... 149,209 146,635 84,395 45,960 51,179

The fluctuation of our loss/profit for the year/period from continuing operations is primarily due to the fair
value changes of preferred shares and the development of our digital marketing (market education services) and
digital medical research assistance services business since 2023. See “Financial Information—Period to Period
Comparison of Results of Operations” for detailed discussion on our financial performance results and
fluctuations during the Track Record Period.

Our gross profit was RMB325.2 million, RMB391.5 million, RMB361.6 million, RMB175.4 million and
RMB213.2 million in 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, respectively,
representing a gross profit margin of 82.6%, 79.9%, 38.3%, 49.4% and 32.5% for the same periods, respectively.
See “Financial Information—Key Components of Our Results of Operations—Gross Profit and Gross Profit
Margin by service lines” for a detailed discussion.

Our Revenue

Our revenue during the Track Record Period was primarily due to the increase of our revenue from
Healthcare-related Services, as a result of the increase of in digital marketing (market education services), as a
result of surging customer demand for our services since the commencement of our services in October 2023.

Our gross profit margin decreased during the Track Record Period was, primarily due to the increase in
revenue contribution of our digital marketing (market education services) which typically had a lower profit
margin profile.

Revenue by service lines

The following table sets forth the breakdown of our revenue by service lines for the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(RMB in thousands, except for percentages)
(unaudited)

Healthcare-related Services
Digital marketing (market

education services) .......... — — 22,804 4.7 468,368 49.6 144,301 40.7 443,793 67.7
Digital medical research assistance

SEIVICES .o vvvt i — — — — 32219 3.4 16,845 4.7 2,686 0.4
Integrated health service

packages................... 30,079 7.7 66,831 13.6 70473 7.5 9,890 2.8 19959 3.0
Early disease screening related

promotion and consultancy

SEIVICES .ot vveeanan.. 29,698 7.5 65,726 134 45,867 4.8 32444 9.1 36,887 5.6
Subtotal ..................... 59,777 15.2 155,361 31.7 616,927 65.3 203,480 57.3 503,325 76.7
Insurance-related Services
Insurance brokerage services . . . .. 140,538 35.7 134987 27.6 133,260 14.1 61,348 17.3 50,733 7.7
Insurance technical services . .... 180,448 45.8 191,759 39.1 188,280 199 86,277 24.3 99,368 15.2
Subtotal ..................... 320,986 81.5 326,746 66.7 321,540 34.0 147,625 41.6 150,101 229
Other services . . .............. 12,844 33 7854 1.6 6539 0.7 4,080 1.1 2,663 04
Total® .. .................... 393,607 100.0 489,961 100.0 945,006 100.0 355,185 100.0 656,089 100.0

(1) Excluded revenue from discontinued operations.
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In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, we derived revenue from our
Healthcare-related Services of RMB59.8 million, RMB155.4 million, RMB616.9 million, RMB203.5 million
and RMB503.3 million, respectively, accounting for 15.2%, 31.7%, 65.3%, 57.3% and 76.7% of our total
revenue in the same periods, respectively. Our revenue generated from Healthcare-related Services increased
significantly from RMBS59.8 million in 2022 to RMB155.4 million in 2023 and further to RMB616.9 million in
2024, primarily due to the commencement of our digital marketing (market education services) in 2023 and the
surging customer demand in 2024. Our revenue increased significantly from RMB203.5 million in the six months
ended June 30, 2024 to RMBS503.3 million in the six months ended June 30, 2025, primarily due to the continued
growth of our customer base in our digital marketing (market education services) during the period. In 2022,
2023, 2024 and the six months ended June 30, 2024 and 2025, we served six, eight, 13, nine and 13 corporate
customers for our integrated health service packages, respectively; among which four, five, six, five and six were
insurance company customers, respectively, and two, three, seven, four and seven were non-insurance company
customers, respectively. In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, revenue
generated from insurance company customers was RMB22.4 million, RMB26.5 million, RMB17.3 million,
RMB9.3 million and RMB3.7 million, respectively, with an average revenue per customer of RMB5.6 million,
RMB5.3 million, RMB2.9 million, RMB1.9 million and RMBO0.6 million in the same periods, respectively. The
average revenue per customer for our insurance company customers during the Track Record Period was
generally in line with the overall trend in revenue from insurance company customers for the same periods,
respectively. Revenue generated from insurance company customers decreased by 37.4% from RMB26.5 million
in 2023 to RMB17.3 million in 2024. This decline was driven by lower service utilization among our insurance
company customers’ policyholders, referred to as a low incur rate, which subsequently reduced the demand for
our related outsourced services during the year. Revenue generated from insurance company customers
decreased by 60.2% from RMB9.3 million in the six months ended June 30, 2024 to RMB3.7 million in the same
period of 2025, primarily due to a decrease in the demand for our services our insurance company customers’ end
policyholders as a result of a low incur rate, leading to a reduction in procurement volumes from our insurance
company customers. Revenue generated from non-insurance company customers was RMB7.6 million,
RMB40.3 million, RMB53.2 million, RMBO0.6 million and RMB16.3 million of the same periods, respectively,
with an average revenue per customer of RMB3.8 million, RMB13.4 million, RMB7.6 million, RMBO.1 million
and RMB2.3 million in the same periods, respectively. The average revenue per customer decreased for our non-
insurance customers during the Track Record Period, primarily due to the varying company size of our non-
insurance company customers and thus their demand for our services. Revenue generated from non-insurance
company customers increased significantly from RMB7.6 million in 2022 to RMB40.3 million in 2023, primarily
because we began to expand our service to non-insurance company customers in 2023 at a larger scale. Revenue
generated from our non-insurance company customers increased from RMBO0.6 million in the six months ended
June 30, 2024, to RMB16.3 million in the six months ended June 30, 2025, primarily due to an increase in non-
insurance company customers’ demand for our products in the first half of 2025 as we continued to diversify our
product offerings in the same period.

In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, we derived revenue from our
Insurance-related Services of RMB321.0 million, RMB326.7 million, RMB321.5 million, RMB147.6 million
and RMB150.1 million, respectively, accounting for 81.5%, 66.7%, 34.0%, 41.6% and 22.9% of our total
revenue in the same periods, respectively. Our revenue generated from Insurance-related Services increased
from RMB321.0 million in 2022 to RMB326.7 million in 2023, primarily due to an increase of RMB11.3 million
in revenue from technical service, as a result of the ramp-up of the technical services after we launched new
features and functions appealing to insurer partners in the second half of 2022, partially offset by a decrease of
RMB5.6 million in revenue from insurance brokerage services due to the ongoing adjustment to our user
acquisition strategy. Our revenue generated from Insurance-related Services remained relatively stable during
the remainder of the Track Record Period.
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Gross Profit and Gross Profit Margin by Service Lines

The following table sets forth the breakdown of our gross profit and gross profit margin by service lines for
the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025

Gross Gross Gross Gross Gross
Gross Profit Gross Profit Gross Profit Gross  profit  Gross profit
Profit Margin Profit Margin Profit Margin profit margin profit margin

(RMB in thousands, except for percentages)

(unaudited)
Healthcare-related Services
Digital Marketing (market
education services) ...... — — 5,795 254 48,330 10.3 10,912 7.6 59,794 13.5
Digital medical research
assistance services . ...... — — — — 2,624 8.1 1,213 7.2 774 28.8
Integrated health service
packages .............. 28,355 943 32818 49.1 19,215 27.3 9,256 93.6 8,058 40.4
Early disease screening
related promotion and
consultancy services .. ... 29,596 99.7 62,232 94.7 35,328 77.0 30,160 93.0 19,045 51.6
Subtotal ................. 57951  96.9 100,845 64.9 105497 17.1 51,541 253 87,671 17.4
Insurance-related Services
Insurance brokerage
SEIVICES .. ..ovivinin... 80,383 57.2 100,560 74.5 74264 557 39,772 64.8 29,113 574
Insurance technical
SEIVICES .. .vvivvnnnnn. 173,985 96.4 184,364 96.1 181,525 964 82,635 958 95991 96.6
Subtotal ................. 254,368 79.2 284,924 87.2 255,789 79.6 122,407 829 125,104 833
Other services ........... 12,844 100.0 5,706 72.7 339 52 1,417 34.7 440 16.5
Total® .. ................ 325,163 82.6 391475 79.9 361,625 38.3 175,365 494 213,215 32.5

(1) Excluded gross profit and gross profit margin for discontinued operations.

Our gross profit margin for Healthcare-related Services decreased from 96.9% in 2022 to 64.9% in 2023,
primarily due to the decrease in our gross profit margin for our integrated health service packages from 94.3% in
2022 to 49.1% in 2023. The decrease in the gross profit margin for our integrated health service packages was
due to our expansion of the service to non-insurance company customers in 2023, which had a lower gross profit
margin compared to serving our insurance company customers due to the distinct procurement methods, in
which, for non-insurance company customers, we provide the products and services in bulk according to the
contract signed at the time of payment in advance. Our gross profit margin for Healthcare-related Services
decreased from 64.9% in 2023 to 17.1% in 2024, primarily due to (1) an increase in costs associated with
investment in improving the quality of digital marketing (market education services) contents and those
associated with our new collaboration with third-party media outlets; (2) an increase in the procurement of
outsourced services to meet the demands of our non-insurance company customers for our integrated health
service packages; and (3) an increase in the on-site execution costs associated with our early disease screening
related promotion and consultancy services, as we shifted from partially relying on our partners to facilitate and
pay for venue and equipment for the sessions. Our gross profit margin decreased from 25.3% in the six months
ended June 30, 2024 to 17.4% in the six months ended June 30, 2025, primarily due to (1) the growing
proportion of non-insurance companies in the customer structure of our integrated health service packages, which
demanded a higher cost for outsourced services, and (2) the continued commercialization of our early disease
screening related promotion and consultancy services and an increase in on-site execution costs.

Our gross profit margin for Insurance-related Services increased from 79.2% in 2022 and 87.2% in 2023,
primarily due to the increase in gross profit margin for insurance brokerage services, as we streamlined our
marketing agents network and increased its cost-effectiveness. Our gross profit margin decreased from 87.2% in
2023 to 79.6% in 2024 because (1) we expanded into additional marketing agents, including offline channels,
which increased associated costs for our insurance brokerage services, and (2) we spun off our online illness
fundraising services, which had previously served as a cost-effective customer acquisition channel. Our gross
profit margin for Insurance-related Services remained relatively stable at 82.9% and 83.3% in the six months
ended June 30, 2024 and 2025, respectively.
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Summary of Consolidated Statements of Financial Position

The following table sets forth a summary of our consolidated statements of financial position as of the dates
indicated.

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

Total non-current assets . ..., 26,767 105,401 107,505 36,357
Total current assets . . . ...ttt 585,572 601,027 581,724 600,266
Totalassets ............. ... it iriiiinrinanan.. 612,339 706,428 689,229 636,623
Total current liabilities . ............................ 1,844,756 1,893,431 1,898,642 1,758,852
Net current liabilities .............................. (1,259,184) (1,292,404) (1,316,918) (1,158,586)
Total assets less current liabilities .................. (1,232,417) (1,187,003) (1,209,413) (1,122,229)
Total non-current liabilities ....................... (8,321) (10,917) 9,133) (9,068)
Total liabilities .................................. (1,853,077) (1,904,348) (1,907,775) (1,767,920)
Total deficit and liabilities .......................... (612,339) (706,428) (689,229)  (636,623)
Net liabilities . .......... ... ... ... ... ... ....... 1,240,738 1,197,920 1,218,546 1,131,297

Our net current liabilities increased from RMB1,259.2 million as of December 31, 2022 to RMB1,292.4
million as of December 31, 2023, primarily due to the increase of RMB82.4 million in convertible redeemable
preferred shares in connection with our valuation of the preferred shares, the increase of RMB35.6 million in
accounts payables, and the decrease of RMB100.0 million in financial assets at FVTPL, partially offset by the
increase of RMBS58.9 million in accounts receivables, the decrease of RMB44.2 million in accrued expenses and
other payables and the decrease of RMB42.2 million in contract liabilities. Our net current liabilities increased
from RMB1,292.4 million as of December 31, 2023 to RMB1,316.9 million as of December 31, 2024, primarily
due to the increase of RMB70.1 million in convertible redeemable preferred shares in connection with our
valuation of the preferred shares, partially offset by the decrease of RMBS&.3 million in accounts payables, the
decrease of RMB11.6 million in accrued expenses and other payables, the decrease of RMB26.8 million in
insurance premium payables and the decrease of RMB15.7 million in contract liabilities. Our net current
liabilities decreased from RMB1,316.9 million as of December 31, 2024 to RMB1,158.6 million as of June 30,
2025, primarily due to our convertible redeemable preferred shares, which will be redesignated from financial
liabilities to equity as a result of the automatic conversion into ordinary shares upon the Listing, such that our net
current liabilities positions would turn into net current assets following the completion of the Global Offering.
Our convertible redeemable preferred shares will be re-designated from financial liabilities to equity as a result of
the automatic conversion into ordinary shares upon the Listing, such that our net liabilities positions would turn
into net assets following the completion of the Global Offering. See “Financial Information—Discussion of
Major Balance Sheet Items” for detailed discussion on our financial positions and fluctuations during the Track
Record Period.

We recorded net liabilities of RMB1,240.7 million, RMB1,197.9 million, RMB1,218.5 million and
RMBI1,131.3 million as of December 31, 2022, 2023 and 2024 and June 30, 2025, respectively. Our net liabilities
decreased from RMB1,240.7 million as of December 31, 2022 to RMB1,197.9 million as of December 31, 2023,
primarily due to profit for the year in 2023 of RMB73.6 million, and change of exchange differences on
translation from functional currency to presentation currency of RMB25.3 million. Our net liabilities increased
from RMB1,197.9 million as of December 31, 2023 to RMB1,218.5 million as of December 31, 2024, primarily
due to profit for the year in 2024 of RMB10.4 million, the change of exchange differences on translation from
functional currency to presentation currency of RMB23.6 million, and the change of deemed distribution of
RMB26.1 million. Our net liabilities decreased from RMB1,218.5 million as of December 31, 2024 to
RMB1,131.3 million as of June 30, 2025, primarily due to profit of RMB86.0 million for the six months ended
June 30, 2025, and the change of exchange differences on translation from functional currency to presentation
currency of RMB6.1 million.
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Summary of Consolidated Statements of Cash Flows

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

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
(RMB in thousands)
(unaudited)

Net cash generated from operating activities ... .. 57,201 7,834 83,791 45,917 52,446
Net cash (used in)/generated from investing

ACtiVILIeS . ..ot (94,895) (4,887) 16,533 19,148 (22,574)
Net cash used in financing activities . ........... (4,986) 4,951)  (30,623) 2,478)  (76,674)
Effect of foreign exchange rate changes ......... 639 (385) (343) (419) 441)
Net (decrease)/increase in cash and cash

equivalents . ........ (42,041) (2,389) 69,358 62,168 (47,243)
Cash and cash equivalents at beginning of the

year/period . ........ ... ... .. ... .. .. ..., 337,650 295,609 293,220 293,220 362,578
Cash and cash equivalents at end of the year/

period ............. . ... 295,609 293,220 362,578 355,388 315,335

Our net cash from operating activities decreased from RMB57.2 million in 2022 to RMB7.8 million in
2023, primarily due to the increase in accounts receivables of RMB59.2 million and the decrease in accrued
expenses and other payables of RMB44.2 million. Our net cash from operating activities increased from RMB7.8
million in 2023 to RMBS83.8 million in 2024, primarily due to the decrease in accounts receivables of
RMB20.2 million and the decrease in insurance premium payables of RMB26.8 million. See “Financial
Information—Liquidity and Capital Resources—Cash Flows” for detailed discussion on our cash flows and
fluctuations during the Track Record Period.

KEY FINANCIAL RATIOS

The following table sets forth certain of our key financial ratios 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
(unaudited)

Profitability ratios
Gross profit margin ........... ... .. ... ..., 82.6% 79.9% 38.3% 49.4% 32.5%
Net (loss)/profit margin . ..................... (2.3%) 19.8% 1.0% 4.1% 13.1%
Adjusted profit margin (non-IFRS measure) ..... 37.9% 29.9% 8.9% 12.9% 7.8%
Liquidity ratios
Current ratio . ....oviii 0.3 0.3 0.3 0.3 0.3

See “Financial Information—Key Financial Ratios” for details.
OUR DEVELOPMENT MILESTONE

See “History, Reorganization and Corporate Structure—Business Milestones” for details.
OUR SHAREHOLDING STRUCTURE
The Group of Our Controlling Shareholders

During the Track Record Period and as of the date of this prospectus, Ms. Yang, our Founder, the chairlady
of the Board, executive Director and chief executive officer of our Company has been the single largest
shareholder of our Company holding 23.93% Shares of our Company through her wholly-owned holding
company QingSongChou Holdings Corporation and controls 15.01% voting rights of our Shares through the

Voting Proxy Arrangements entered into with certain other Shareholders. Therefore, Ms. Yang controls over

14—



SUMMARY

30% of the voting rights of our Company. Except for Ms. Yang, none of the other Shareholders of our Company
could individually or collectively control 30% or more of the voting rights of our Company. As such, Ms. Yang
is the ultimate controlling shareholder, and Ms. Yang together with QingSongChou Holdings Corporation,
Clematis Holding Limited, Vlove Holdings Limited and QSC ESO Limited are members of the group of
Controlling Shareholders of our Company pursuant to the Listing Rules. See “Relationship with Our Controlling
Shareholders” for details.

In light of the Listing, on December 1, 2025, our Shareholders resolved to adopt a new memorandum and
articles of association, effective immediately prior to the Listing, to replace our current memorandum and articles
of association and terminate all the special rights granted to existing shareholders to comply with applicable laws
and regulations after the Listing.

Immediately following the completion of the Global Offering (assuming that the Over-allotment Option is
not exercised and without taking into account any Shares that may be issued under the Pre-IPO Share Option
Scheme), Ms. Yang will control approximately 33.94% of all the voting powers at the general meetings of our
Company, comprising approximately 20.85% Shares beneficially owned by herself through QingSongChou
Holdings Corporation and approximately 13.08% Shares vested to Ms. Yang by the Proxy Investors. Ms. Yang
together with QingSongChou Holdings Corporation, Clematis Holding Limited, Vlove Holdings Limited and
QSC ESO Limited will continue to be members of group of our Controlling Shareholders. See “Relationship with
Our Controlling Shareholders” for details.

Pre-IPO Investments

Since our inception, we have attracted a number of reputable and influential institutional or corporate
investors to invest in our Company, such as Sunshine Insurance, IDG, DT Global and Tencent. See “History,
Reorganization and Corporate Structure—Pre-IPO Investments” for details.

Share Incentive Scheme

We adopted the Pre-IPO Share Option Scheme in 2015. The principal terms of such share incentive scheme
are summarized in the section headed “Statutory and General Information—D. Share Incentive Scheme” in
Appendix IV of this prospectus.

WAIVERS AND EXEMPTIONS
See “Waivers from Strict Compliance with the Listing Rules” for details.
LISTING EXPENSES

We expect to incur a total of approximately RMB80.5 million (HK$88.5 million) of listing expenses in
connection with the Global Offering, representing approximately 14.7% of the proceeds from the Global
Offering at the Offer Price of HK$22.68 (assuming that the Over-allotment Option is not exercised), including
(1) sponsor fees and underwriting commissions, SFC transaction levy, Stock Exchange trading fees and AFRC
transaction levy for all Offer Shares of approximately RMB31.8 million (HK$34.9 million), and (2) non-
underwriting expenses of approximately RMB48.7 million (HK$53.6 million), which consist of (i) fees and
expenses of legal advisors and accountants of approximately RMB31.1 million (HK$34.3 million), and (ii) other
fees and expenses of approximately RMB17.6 million (HK$19.3 million). Approximately RMB49.4 million is
expected to be charged to our consolidated statements of profit or loss, and approximately RMB31.1 million is
expected to be deducted from equity. The listing expenses above are the best estimate as of the Latest Practicable
Date and for reference only. The actual amount may differ from this estimate.
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GLOBAL OFFERING STATISTICS

All statistics in this table are based on the assumption that (1) the Global Offering has been completed and
26,540,000 Offer Shares are issued pursuant to the Global Offering; and (2) the Over-allotment Option is not
exercised.

Based on an Offer Price of

HK$22.68
per Offer Share
Market capitalization of our Shares( . ... ... .. .. . HK$4,680.6 million
Unaudited pro forma adjusted consolidated net tangible assets of our Group attributable
to owners of our Company as of June 30, 2025 per Share@®®G) ... .. o L. HK$(6.80)

(1) The calculation of market capitalization is based on 206,374,209 total issued Shares immediately upon completion of the Global Offering
(assuming the Over-allotment Option is not exercised).

(2) The unaudited pro forma adjusted consolidated net tangible assets of our Group attributable to owners of our Company per Share as of
June 30, 2025 is calculated after making the adjustments referred to in Appendix II and on the basis of 106,608,359 total issued Shares
immediately upon the completion of the Global Offering. It does not take into account (1) any Shares which may be allotted and issued
upon the exercise of the Over-allotment Option; (2) the Shares to be issued pursuant to the Pre-IPO equity share option plan or
(3) conversion of 99,765,850 (after share consolidation referred below) convertible preferred shares of our Company. Each of the issued
convertible redeemable preferred shares of the Company with par value of US$0.00001 will be automatically converted into one ordinary
share of the Company with par value of US$0.00001 (the “Share Conversion”). After the completion of the Share Conversion, every ten
issued and unissued ordinary shares of the Company with par value of US$0.00001 each, will be consolidated into one Share of the
Company with par value of US$0.0001 each, rounding up to the nearest whole number of Shares.

(3) The unaudited pro forma adjusted consolidated tangible assets less liabilities of the Group attributable to owners of the Company per
Offer Share is converted from RMB into Hong Kong dollars at the rate of HK$1.00 to RMB0.90906 as disclosed in the Exchange Rate
Conversion section of this Prospectus. No representation is made that the RMB have been, would have been or may be converted into
Hong Kong dollars, or vice versa, at that rate or at any other rates or at all.

(4) InJanuary 2025, our Company has repurchased 10,552,846 and 21,105,693 series D preferred shares of our Company from two of their
preferred shareholders, respectively. See “History, Reorganization and Corporate Structure—Major Shareholding Changes of Our
Company and Principal Subsidiaries—Our Company” for details of such share repurchase. The repurchase of preferred shares has no
impact on our net tangible assets less liabilities, as the consideration equals to the carrying amount of preferred shares. The convertible
redeemable preferred shares were issued as financing activities of the Company, which will be re-designated as equity upon the Listing
along with the automatic conversion of convertible redeemable preferred shares into ordinary shares.

(5) No adjustment has been made to the unaudited pro forma adjusted consolidated tangible assets less liabilities of our Group attributable to
owners of our Company as at June 30, 2025 to reflect any operating result or other transactions of our Group entered into subsequent to
June 30, 2025. In particular, the unaudited pro forma adjusted consolidated tangible assets less liabilities of our Group attributable to
owners of our Company as shown on the table above have not been adjusted to illustrate the effect of the Share Conversion.

As at June 30, 2025, total carrying amount of 997,658,483 convertible redeemable preferred shares of our Group was
RMB1,623,632 thousand and recognized as financial liabilities. These convertible redeemable preferred shares shall automatically be
converted without the payment of any additional consideration into ordinary shares upon the completion of the Global Offering and
based on initial conversion ratio of 1:1, and shall be subject to adjustments based on adjustments of the conversion price.

Had the Share Conversion been assumed to take place as at June 30, 2025, the unaudited pro forma adjusted consolidated tangible assets
less liabilities of our Group attributable to owners of our Company as at June 30, 2025 per Share would be calculated based on
206,374,209 Shares and the unaudited pro forma adjusted consolidated tangible assets less liabilities of our Group attributable to owners
of our Company as at June 30, 2025 per Share would be HK$5.14 (equivalent RMB4.67) based on the offer price of HK$22.68 per Offer
Share.

See “Appendix II - Unaudited Pro Forma Financial Information” for more information.
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FUTURE PLANS AND USE OF PROCEEDS

We estimate the net proceeds of the Global Offering which we will receive, at the Offer Price of
HK$22.68 per Offer Share (assuming that the Over-allotment Option is not exercised), will be approximately
HK$513.4 million, after deduction of underwriting fees and commissions and other estimated expenses in
connection with the Global Offering. We intend to use the net proceeds of the Global Offering for the following
purposes: (1) approximately 40.0% of the net proceeds, or HK$205.4 million, will be used to increase our brand
visibility, enhance user engagement and strengthen our cooperation with business partners; (2) approximately
20.0% of the net proceeds, or HK$102.7 million, will be used for medical studies and real-world research;
(3) approximately 20.0% of the net proceeds, or HK$102.7 million, will be used to enhance our technology
capabilities in Al and big data for wider application in our products and services; (4) approximately 10.0% of the
net proceeds, or HK$51.3 million, will be used to expand into more regional and overseas market; and
(5) approximately 10.0% of the net proceeds, or HK$51.3 million, for working capital and other general
corporate purposes.

See “Future Plans and Use of Proceeds” for further information relating to our future plans and use of
proceeds from the Global Offering.

DIVIDEND

During the Track Record Period, we did not pay or declare any dividend. According to the Articles of
Association and applicable laws and regulations, the determination to pay dividends will be made at the
discretion of our Directors, subject to the Listing Rules, and will depend upon, among others, the financial
results, cash flow, business conditions and strategies, future operations and earnings, capital requirements and
expenditure plans, any restrictions on payment of dividends, and other factors that our Directors may consider
relevant. We do not have any formal dividend policy or a pre-determined dividend payout ratio. In 2022, we had
loss per share of RMBO0.01 and in 2023, 2024 and the six months ended June 30, 2025, our earnings per share
from continuing operations amounted to RMBO0.12, RMB0.01 and RMBO.11, respectively.

As advised by our Cayman Islands legal advisors, we are a holding company incorporated under the laws of
the Cayman Islands, pursuant to which a company may declare and pay a dividend out of either profits or share
premium account. The financial position of accumulated losses does not prohibit us from declaring and paying
dividends to our Shareholders, as dividends may still be declared and paid out of our share premium account
notwithstanding our profitability, provided that this would not result in our Company being unable to pay debts
as they fall due in the ordinary course of business.

RECENT DEVELOPMENTS

There is no material business update since the Latest Practicable Date.
No material adverse change

After performing sufficient due diligence work which our Directors consider appropriate and after due and
careful consideration, our Directors confirm that, as of the date of this prospectus, there has been no material
adverse change in our financial and trading positions or prospectus since June 30, 2025 being the date on which
our latest consolidated financial statements were prepared, and that there has been no event since June 30, 2025

which would materially affect the information in the Accountants’ Report set out in Appendix I to this
prospectus.
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DEFINITIONS

Unless the context otherwise requires, the following expressions have the following meanings in this
prospectus. Certain other terms are explained in the section headed “Glossary” in this prospectus.

“Accountants’ Report”

“affiliate”

“AFRC”

“Articles of Association” or “Articles”

“Audit Committee”
“Board” or “Board of Directors”

“Business Day” or “business day”

“BVI”
“CAC”

“Capital Market Intermediaries”

“Cayman Companies Act”

“CCASS”

“China” or “the PRC”

“close associate(s)”

“Companies Ordinance”

“Companies (Winding Up and
Miscellaneous Provisions) Ordinance”

9 <

“Company,
“Qingsong,” “Group,
“We” OI' 6‘us7?

our Company,”
” “our Group,”

“connected person(s)”

the accountants’ report from the Reporting Accountants, the text of
which is set out in Appendix I to this prospectus

any other person, directly or indirectly, controlling or controlled by or
under direct or indirect common control with such specified person

Accounting and Financial Reporting Council

our eighth amended and restated articles of association, as adopted on
December 1, 2025 with effect from the Listing, and as amended from
time to time, a summary of which is contained in Appendix III to this
prospectus

the audit committee of the Board
the board of directors of our Company

any day (other than a Saturday, Sunday or public holiday) on which
banks in Hong Kong are generally open for business

the British Virgin Islands
Cybersecurity Administration of China

the capital market intermediaries participating in the Global Offering
and has the meaning ascribed thereto under the Listing Rules

the Companies Act, Cap 22 (Act 3 of 1961, as consolidated and
revised) of the Cayman Islands as amended, supplemented, or
otherwise modified from time to time

the Central Clearing and Settlement System established and operated
by HKSCC

the People’s Republic of China excluding, for the purpose of this
prospectus, Hong Kong, Macau and Taiwan

has the meaning ascribed to it under the Listing Rules

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

the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Chapter 32 of the Laws of Hong Kong), as amended,
supplemented or otherwise modified from time to time

QingSong Health Corporation (%#M@RE4N4]) (formerly known as
QingSongChou Corporation), an exempted company incorporated
under the laws of Cayman Islands with limited liability on
November 12, 2014, and, except where the context indicated
otherwise, all of its subsidiaries and companies whose financial
results have been consolidated and accounted as the subsidiaries of
our Company

has the meaning ascribed to it under the Listing Rules
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“Controlling Shareholders”

“core connected person(s)”
“CSRC”

“Duoer Hospital”

“Director(s)”

“Exchange Participant(s)”

“Extreme Conditions”

“FINI”

“F&S Report”

“Frost & Sullivan”

“General Rules of HKSCC”

“Global Offering”

“Guide for New Listing Applicants”

“HK$” or “Hong Kong dollars”
“HKSCC”
“HKSCC EIPO”

“HKSCC Nominees”

“HKSCC Operational Procedures”

has the meaning ascribed thereto under the Listing Rules and unless
the context requires otherwise, refers to Ms. Yang, Clematis Holding
Limited, Vlove Holdings Limited, QingSongChou Holdings
Corporation and QSC ESO Limited

has the meaning ascribed to it under the Listing Rules
China Securities Regulatory Commission (#8757 B B & I % 5 €)

Yinchuan Duoer Internet Hospital Co., Ltd. (&)1 2= 5.5 4 5 e A R
ZvA]), a limited liability company incorporated under the laws of the
PRC on December 20, 2019, and our previous consolidated affiliated
entity under the contractual arrangements

the director(s) of our Company or any one of them

a person: (a) who, in accordance with the Listing Rules, may trade on
or through the Stock Exchange; and (b) whose name is entered in a
list, register or roll kept by the Stock Exchange as a person who may
trade on or through the Stock Exchange

the occurrence of “extreme conditions” as announced by any
government authority of Hong Kong

Fast Interface for New Issuance, an online platform operated by
HKSCC that is mandatory for admission to trading and, where
applicable, the collection and processing of specified information on
subscription in and settlement for all new listings

a commissioned report from Frost & Sullivan

Frost & Sullivan (Beijing) Inc., Shanghai Branch Co., the industry
consultant of our Company

General Rules of HKSCC published by the Stock Exchange and as
amended from time to time and where the context so permits, shall
include the HKSCC Operational Procedures

the Hong Kong Public Offering and the International Offering

the Guide for New Listing Applicants issued by the Hong Kong Stock
Exchange effective from January 1, 2024 (as amended, supplemented
or otherwise modified from time to time)

Hong Kong dollars, the lawful currency of Hong Kong
Hong Kong Securities Clearing Company Limited

the application for the Hong Kong Offer Shares to be issued in the
name of HKSCC Nominees and deposited directly into CCASS to be
credited to your or a designated HKSCC Participant’s stock account
through causing HKSCC Nominees to apply on your behalf, including
by instructing your broker or custodian who is an HKSCC Participant
to submit electronic application instructions via FINI to apply for
the Hong Kong Offer Shares on your behalf

HKSCC Nominees Limited, a wholly-owned subsidiary of HKSCC

the operational procedures of HKSCC, containing the practices,
procedures and administrative or other requirements relating to
HKSCC'’s services and the operations and functions of CCASS, FINI
or any other platform, facility or system established, operated and/or
otherwise provided by or through HKSCC, as from time to time in
force
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“HKSCC Participant”

“Hong Kong” or “HK”

“Hong Kong Offer Shares”

“Hong Kong Public Offering”

“Hong Kong Share Registrar”

“Hong Kong Underwriters”

“Hong Kong Underwriting Agreement”

“IFRSs”

“independent third party”

“International Offer Shares”

“International Offering”

“International Underwriters”

“International Underwriting Agreement”

“Joint Bookrunners”

“Joint Global Coordinators”

a participant admitted to participate in CCASS as a direct clearing
participant, a general clearing participant or a custodian participant

the Hong Kong Special Administrative Region of the PRC

the 2,654,000 Shares being initially offered for subscription in the
Hong Kong Public Offering, subject to reallocation

the offer of the Hong Kong Offer Shares for subscription by the
public in Hong Kong

Computershare Hong Kong Investor Services Limited

the underwriters of the Hong Kong Public Offering listed in
“Underwriting—Hong Kong Underwriters”

the underwriting agreement dated December 12, 2025, relating to the
Hong Kong Public Offering and entered into by, among others, the
Joint Sponsors, the Overall Coordinators, the Hong Kong
Underwriters, the Controlling Shareholders and our Company, as
further described in “Underwriting—Underwriting Arrangements and
Expenses—The Hong Kong Public Offering” in this prospectus

International Financial Reporting Standards

a party, who/which, to the best of our Directors’ knowledge,
information and belief, having made all reasonable enquiries, which is
not a connected person (as defined in the Listing Rules) of our
Company

the 23,886,000 Shares being offered for subscription at the Offer
Price in the International Offering together with, where relevant, any
additional Shares which may be issued by our Company pursuant to
the exercise of the Over-allotment Option, subject to any adjustment
or reallocation

the conditional placing of the International Offer Shares at the Offer
Price outside the United States in offshore transactions in reliance on
Regulation S, on and subject to the terms and conditions described in
“Structure of the Global Offering” in this prospectus

the group of underwriters that are expected to enter into the
International Underwriting Agreement to underwrite the International
Offering

the international underwriting agreement relating to the International
Offering, which is expected to be entered into by, among others, the
Overall Coordinators, the International Underwriters, our Company
and our Controlling Shareholders, as further described in
“Underwriting—Underwriting Arrangements and Expenses—The
International Offering” in this prospectus

China International Capital Corporation Hong Kong Securities
Limited, China Merchants Securities (HK) Co., Limited, Futu
Securities International (Hong Kong) Limited, and SPDB International
Capital Limited

China International Capital Corporation Hong Kong Securities

Limited, China Merchants Securities (HK) Co., Limited, and Futu
Securities International (Hong Kong) Limited
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DEFINITIONS

“Joint Lead Managers”

“Joint Sponsors”

“Latest Practicable Date”

“Listing”

“Listing Committee”

“Listing Date”

“Listing Guide”

“Listing Rules”

“Memorandum” or “Memorandum of

Association”

“Ms. Yang”
“Nomination Committee”

“Offer Price”

“Offer Shares”

“OIR Legal Advisors”

“Ordinary Shares” or “Shares”

“Overall Coordinators”
Overall Coordinators”

“Over-allotment Option”

or

“Sponsor-

China International Capital Corporation Hong Kong Securities
Limited, China Merchants Securities (HK) Co., Limited, Futu
Securities  International (Hong Kong) Limited, and SPDB
International Capital Limited

China International Capital Corporation Hong Kong Securities
Limited and China Merchants Securities (HK) Co., Limited

December 6, 2025, being the latest practicable date prior to the
printing of this prospectus for the purpose of ascertaining certain
information contained in this prospectus

the listing of the Shares on the Main Board of the Stock Exchange
the Listing Committee of the Stock Exchange

the date, expected to be on or about December 23, 2025 on which the
Shares are listed on the Stock Exchange and from which dealings in
the Shares are permitted to commence on the Stock Exchange

the Guide for New Listing Applicants published by the Stock
Exchange, effective from January 1, 2024

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

our eighth memorandum of association, conditionally approved and
adopted on December 1, 2025 and to become effective on the Listing
Date, as amended, supplemented or otherwise modified from time to
time

Ms. YANG Yin (See “Directors and Senior Management” for detail)
the nomination committee of the Board

the offer price per Offer Share in Hong Kong dollars (exclusive of
brokerage of 1.0%, SFC transaction levy of 0.0027%, Stock
Exchange trading fee of 0.00565% and AFRC transaction levy of
0.00015%) of HK$22.68 at which Hong Kong Offer Shares are to be
subscribed in the manner further described in “Structure of the Global
Offering” in this prospectus

the Hong Kong Offer Shares and the International Offer Shares
together with, where relevant, any additional Shares which may be
issued by our Company pursuant to the exercise of the Over-allotment
Option

Commerce & Finance Law Offices, the legal advisors of our
Company as to the U.S. Outbound Investment Rule

prior to the Listing, ordinary shares in the share capital of our
Company with a par value of US$0.00001 each; upon the Listing,
ordinary shares in the share capital of our Company with a par value
of US$0.0001

China International Capital Corporation Hong Kong Securities
Limited and China Merchants Securities (HK) Co., Limited

the option expected to be granted by our Company to the International
Underwriters, exercisable by the Overall Coordinators (on behalf of
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DEFINITIONS

“PRC Legal Advisor”

“Pre-IPO Investments”

“Pre-IPO Investor(s)”

“Pre-IPO Share Option Scheme”

“Preferred Share(s)”

“Proxy Investor(s)”

“Qingsongchou Network”

“Qingsong Baikang”

“Qingsong HK”

“Qingsong Health”

the other International Underwriters), pursuant to which we may be
required to issue up to an aggregate of 3,981,000 additional Shares
(representing 15% of the Offer Shares initially being offered under
the Global Offering) to cover over-allocations in the International
Offering, if any, details of which are described in “Structure of the
Global Offering—The International Offering—Over-allotment
Option”

Tian Yuan Law Firm, being the legal advisor to our Company as to
the PRC laws

the pre-IPO investments in our Company undertaken by the Pre-IPO
Investors, details of which are set out in the section headed “History,
Reorganization and Corporate Structure—Pre-IPO Investments”

holders of the preferred shares of our Company, detailed list of which
are set forth in the section headed “History, Reorganization and
Corporate Structure—Pre-IPO Investments”

The Pre-IPO share option scheme adopted by our Company, as
amended, the principal terms of which are set out in the section
headed “Statutory and General Information—D. Share Incentive
Scheme—1. Pre-IPO Share Option Scheme” in Appendix IV

preferred shares(s) in the share capital of our Company, including the
series A preferred shares, series A+ preferred shares, series B
preferred shares, series B+ preferred shares, series C preferred shares,
series C-1 preferred shares, series D-1 preferred shares and series D-2
preferred shares of our Company

certain investors who entered into voting agreements and deeds with
Ms. Yang, details of which are set out in the section headed
“Relationship with our Controlling Shareholders”

Beijing Qingsongchou Network Technology Co., Ltd. (b3 # 5% 554
4 FHEA IR A]), a limited liability company incorporated under the
laws of the PRC on September 19, 2014, and an indirect wholly
owned subsidiary of our Company

Beijing QingSong Baikang Information Technology Co., Ltd. (Jt5T#¢
MR A BRZAA), a limited liability company established under
the laws of the PRC on June 28, 2023, and an indirect wholly owned
subsidiary of our Company

QingSong Hong Kong Limited (¥ & AR ) (formerly known
as QingSongChou Hong Kong Limited), a limited liability company
incorporated under the laws of Hong Kong on November 21 ,2014,
and an direct wholly owned subsidiary of our Company

Beijing Qingsong Health Network Technology Co., Ltd. (LT R g
REAAEFHE A B ) (formerly known as Beijing Quantum Qingsong
Technology Co., Ltd. (At & TR FHLA R 7)), a limited liability
company incorporated under the laws of the PRC on December 13,
2018, and an indirect wholly owned subsidiary of our Company
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“QingSongBao”

>

“Qingsong Ningkang’

“Qingsong Pingkang”

“Qingsong Yikang”

“Regulation S”
“Remuneration Committee”
“RMB” or “Renminbi”
“SFC”

“SFO”

“Shareholder(s)”

“Share Consolidation”

“Share Re-Classification”

“Stabilizing Manager”

tL)

“Stock Borrowing Agreement

“Stock Exchange”

“Takeovers Code”

Guangdong QingSongBao Insurance Brokerage Co., Ltd. (& H#FA R
PRBE A A BR/AT]) (formerly known as Guangdong Hong Guangan
Insurance Brokerage Co., Ltd. (ERZEELZMREEALARAT), a
limited liability company incorporated under the laws of the PRC on
June 24, 2011, and an indirect wholly owned subsidiary of our
Company

Beijing Qingsong Ningkang Information Technology Co., Ltd. (b3
WA B BT A BR2A ) (formerly known as Beijing Zhonglang
Pingkang Information Technology Co., Ltd. (3T 7 BAF- (5 Bl A
MR 7)), a limited liability company incorporated under the laws of
the PRC on January 8, 2024, and an indirect wholly owned subsidiary
of our Company

Beijing Qingsong Pingkang Technology Co., Ltd. (b5 #e 52T FeRt 5
AR 7]), a limited liability company incorporated under the laws of
the PRC on June 29, 2023 and deregistered on October 8, 2024, and a
previous indirect wholly owned subsidiary of our Company

Beijing Qingsong Yikang Information Technology Co. Ltd. (It #852
T8 S BT A BRZA A]), a limited liability company established under
the laws of the PRC on February 26, 2015, and an indirect wholly
owned subsidiary of our Company

Regulation S under the U.S. Securities Act

the remuneration committee of the Board

Renminbi, the lawful currency of the PRC

the Securities and Futures Commission of Hong Kong

the Securities and Futures Ordinance Chapter 571 of the Laws of

Hong Kong, as amended, supplemented or otherwise modified from
time to time

holder(s) of Shares

the consolidation of every ten (10) issued and unissued Shares into
one (1) Share, which are set forth in detail in “History,
Reorganization and Corporate Structure” section in this prospectus

the reclassification of every one (1) of the issued and unissued
Preferred Shares into one (1) Ordinary Share, which are set forth in
detail in “History, Reorganization and Corporate Structure” section in
this prospectus

China International Capital Corporation Hong Kong Securities
Limited

the stock borrowing agreement to be entered into between the
Stabilizing Manager and QingSongChou Holdings Corporation on or
around December 19, 2025

The Stock Exchange of Hong Kong Limited

the Code on Takeovers and Mergers issued by the SFC, as amended,
supplemented or otherwise modified from time to time
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DEFINITIONS

“Tianjin Gelinkaite” Tianjin Gelinkaite Information Technology Co., Ltd. (REAEMBIFHE
BHMABR/AA]), a limited liability company established under the
laws of the PRC on April 5, 2017, and an indirect wholly owned
subsidiary of our Company

“Track Record Period” the period consisting of the three financial years ended December 31,
2024 and the six months ended June 30, 2025

“Underwriters” the Hong Kong Underwriters and the International Underwriters

“Underwriting Agreements” the Hong Kong Underwriting Agreement and the International
Underwriting Agreement

“U.S.” or “United States” the United States of America, its territories and possessions, any State
of the United States, and the District of Columbia

“U.S. Securities Act” the United States Securities Act of 1933, as amended, and the rules
and regulations promulgated thereunder

“US$” or “US dollar” United States dollars, the lawful currency of the United States
“VAT” the PRC value-added tax
“Voting Proxy Arrangement” the voting proxy arrangements entered into between Ms. Yang and

certain other Shareholders. See “Relationship with Our Controlling
Shareholders” for details

“White Form eIPO” the application process for Hong Kong Offer Shares with applications
issued in applicant’s own name and submitted online through the
designated website of the White Form eIPO Service Provider at

www.eipo.com.hk
“White Form eIPO Service Provider” Computershare Hong Kong Investor Services Limited
“Zhongyi Hulian” Beijing Zhongyihulian Network Technology Co., Ltd. (dt.5 A2 & B I

HEERHHCABR /A7) a limited liability company incorporated under the
laws of the PRC on October 13, 2020, and our previous consolidated
affiliated entity under the contractual arrangements

Translated English names of Chinese natural persons, legal persons, governmental authorities, institutions
or other entities for which no official English translation exists are unofficial translations for identification
purposes only. If there is any inconsistency, the Chinese names shall prevail.

» o« » o«

close associate,

» o«

In this prospectus, the terms “associate, core connected person,” “connected
person,” “connected transaction,” “controlling shareholder,” “subsidiary” and “substantial shareholder” shall

have the meanings given to such terms in the Listing Rules, unless the context otherwise requires.

» o«
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GLOSSARY

This glossary contains certain technical terms used in this prospectus in connection with us and our
business. Such terms and their meaning may not correspond to standard industry definitions or usage.

“AI”

“CAGR”

“CRO”

“EDC”

“first-year premium” or “FYP”

“Greater Bay Area”

“gross written premium’”

“insured”

“large language model” or “LLM”

“our active user”’

“our customer”

s

“our insurance policyholder’

“our insurer partner”’

“our registered user”

“PI”

“purchase conversion rate”

“visit”

artificial intelligence, the ability of a machine or computer system to
perform tasks that typically require human intelligence

compound annual growth rate
contract research organization

electronic data capture, a computerized system designed for the
collection and management of clinical research data in electronic
format for use in clinical trials and medical studies

the total amount of premium received from first-year insurance
policies sold during a specific period

the Guangdong-Hong Kong-Macau Greater Bay Area, which is a
megapolis, consisting of nine cities and two special administrative
regions in South China

the total amount of premiums collected by an insurance company
during a given period before any discounts or refunds are taken into
account

person(s) covered by the insurance policy, who may be different from
the insurance policyholder

a machine learning model that uses deep learning to perform natural
language processing tasks

a user who logs in or performs actions such as browsing or
completing transactions in a given year; if a user uses multiple
devices that accessed our platform, it is counted as multiple users; an
active user may be converted into our customer

an entity or individual that had purchased our services, including
primarily, during the Track Record Period, (1) individuals and
corporate customers (primarily comprising pharmaceutical companies
and our insurer partners) for Healthcare-related Services and;
(2) insurer partners for Insurance-related Services

a person who has purchased and owns at least one insurance policy
sold through our platform

an insurance carrier that subscribes to our services

a user account registered on our platform, who may be converted to
our customer

principal investigator, the lead researcher responsible for preparing,
conducting and administering a clinical research project or study

the percentage obtained by dividing the number of users that made a
purchase of our insurance products in a given period by the total

number of our active users in the same period

the total number of times a service session is visited; the same user
visiting multiple times will be counted each time
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FORWARD-LOOKING STATEMENTS

We have included in this prospectus forward-looking statements. Statements that are not historical facts,
including statements about our intentions, beliefs, expectations or predictions for the future, are forward-
looking statements.

This prospectus contains forward-looking statements that are, by their nature, subject to significant risks and
uncertainties, including the risk factors described in this prospectus. Forward-looking statements can be
identified by words such as “may,” “will,” “should,” “would,” “could,” “believe,” ‘“expect,” “anticipate,”
“intend,” “plan,” “continue,” “seek,” “estimate” or the negative of these terms or other comparable terminology.
Examples of forward-looking statements include, but are not limited to, statements we make regarding our
projections, business strategy and development activities as well as other capital spending, financing sources, the
effects of regulation, expectations concerning future operations, margins, profitability and competition. The
foregoing is not an exclusive list of all forward-looking statements we make.

ELINNT3 EEINNT3

99 ¢

Forward-looking statements are based on our current expectations and assumptions regarding our business,
the economy and other future conditions. We give no assurance that these expectations and assumptions will
prove to have been correct. Because forward-looking statements relate to the future, they are subject to inherent
uncertainties, risks and changes in circumstances that are difficult to predict. Our results may differ materially
from those contemplated by the forward-looking statements. They are neither statements of historical fact nor
guarantees or assurances of future performance. We caution you therefore against placing undue reliance on any
of these forward-looking statements. Important factors that could cause actual results to differ materially from
those in the forward-looking statements include regional, national or global political economic, business,
competitive, market and regulatory conditions and the following:

* our business prospects;
* our business strategies and plans to achieve these strategies;

e future developments, trends and conditions in and competitive environment for the industries and
markets in which we operate;

e general economic, political and business conditions in the markets where we operate;
e our financial condition and performance;
e our capital expenditure plans;

e changes to the regulatory environment, policies, operating conditions of and general outlook in the
industries and markets in which we operate;

* our expectations with respect to our ability to acquire and maintain regulatory licenses or permits;
e the amount and nature of, and potential for, future development of our business;
* the actions of and developments affecting our competitors; and

e certain statement in the sections headed “Risk Factors,” “Industry Overview,” “Regulations,”
“Business,” “Financial Information,” “Relationship with Our Controlling Shareholders” and “Future
Plans and Use of Proceeds” with respect to trends in interest rates, foreign exchange rates, prices,
operations, margins, risk management and overall market trends.

Any forward-looking statement made by us in this prospectus speaks only as of the date on which it is made.
Factors or events that could cause our actual results to differ may emerge from time to time, and it is not possible
for us to predict all of them. Subject to the requirements of applicable laws, rules and regulations, we undertake
no obligation to update any forward-looking statement, whether as a result of new information, future
developments or otherwise. All forward-looking statements contained in this prospectus are qualified by
reference to this cautionary statement.
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RISK FACTORS

Investment in our Shares involves significant risks. You should carefully consider all of the information in this
prospectus, including the risks and uncertainties described below, before deciding to invest in our Shares. The
Jfollowing is a description of what we consider to be our material risks. Any of the following risks could have a
material adverse effect on our business, results of operations, financial condition and growth prospects. In any such
case, the market price of our Shares could decline, and you may lose all or part of your investment.

These factors are contingencies that may or may not occur, and we are not in a position to express a view
on the likelihood of any such contingency occurring. Additional risks and uncertainties not presently known to
us or that we currently deem immaterial may also affect our business and results of operations.

Our business and operations involve certain risks and uncertainties, many of which are beyond our control.
These risks can be broadly categorized into (1) risks relating to our business and industry, (2) risks relating to
conducting business in China, and (3) risks relating to the Global Offering.

RISKS RELATING TO OUR BUSINESS AND INDUSTRY

Our business is dependent on the strength of our brand. Events that damage our brand could materially
harm our business, financial condition and results of operations.

We believe that the recognition and reputation of our brand has been indispensable to the success of our
business. Negative publicity concerning us, our brands, products and services, our Shareholders, affiliates,
directors, employees and business partners, as well as the industries in which we operate and our discontinued
operations, regardless of its accuracy, could adversely affect the perception of our brand among our users,
customers, business partners and the general public. Negative publicity concerning the foregoing may implicate a
wide array of matters, including, but not limited to:

e adverse associations with the third-party branded products promoted or sold through our online health
mall, including with respect to their quality, effectiveness or side effects;

e infringement against our trademarks or trade names;

e lawsuits, regulatory investigations, fines and penalties against us or otherwise relating to products or
services available on our platform;

e adverse publicity and disputes over the contents available on our platform;
e complaints and questions about, and challenges over, our services, business model and operations;
e security breaches on our platform and privacy concerns related to our data protection practice;

e alleged misconduct or other improper activities committed by us, our directors, officers or employees
or our business partners; and

e government and regulatory inquiries, investigations or penalties resulting from the failure by us, our
directors, officers or employees or our business partners to comply with applicable laws and
regulations.

In addition, there has been a prevalent use of social networking platforms in China, including instant
messaging applications, social media websites and other forms of internet-based communication tools that
provide individuals with access to a broad audience. The availability of information on these social networking
platforms is virtually immediate, as is its impact, affording us no opportunity for redress or correction. As a
result, the risks associated with any such negative publicity or incorrect information cannot be eliminated. If we
are unable to maintain our reputation, enhance our brand recognition or increase positive awareness of our online
platform, services and products, it may be difficult to maintain and grow our user base, and our business and
growth prospects could be materially and adversely affected.
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RISK FACTORS

If we fail to retain and expand our user base or convert user purchase, our business, financial condition
and results of operations could be harmed.

We have experienced significant user growth since we commenced operations; however, we may not be
able to maintain this growth, and our user base could shrink over time. Our success will depend to a substantial
extent on the willingness of users to use and to increase the frequency and extent of their utilization of our
services. Our ability to attract new users and retain existing users depends, in large part, on our ability to
maintain their trust in our platform, stay abreast of their preferences and provide competitive services and
products. In order to do so, we may be required to incur significantly higher marketing expenses, costs related to
improving our services and products, and lower margins. If we fail to remain competitive on user experience,
service and product pricing, and the scope of service and product offerings, our ability to grow our business and
generate revenue by retaining existing users and attracting new ones may be adversely affected. We have
experienced in the past, and may continue to experience, negative publicity concerning dissatisfactory user
experiences related to various aspects of our services, such as customer support and complaint handling issues,
due to the nature of our business which deals with a large number of individual users. Any future failure to
prevent similar issues or to meet evolving customer expectations could damage our reputation, negatively affect
our ability to retain existing users, and lead to regulatory scrutiny. While we have implemented enhanced sales
protocols and complaint handling procedures, these measures may not be sufficient to prevent future issues,
which could adversely affect our business operations and financial position.

There are many factors that could negatively affect our ability to grow and monetize our user base,
including, among other things, our ability to:

e use social networking platforms, digital app stores, search engines, content-based online advertising,
and other online sources to cost-effectively generate traffic to our platform;

* monetize user or customer trust on our platform and services;

e cross-promote our services and products, including the effective conversion of user traffic between the
two pillars of our solutions;

e offer services and products that appeal to existing and potential users;

e avoid reputational harm to our brand resulting from negative publicity, regardless of its accuracy or
merits;

e prevent disruptions to our technology infrastructure, which may cause difficulty in installing and
updating our mobile apps and otherwise accessing our services and products; or

e address user concerns regarding the content, privacy and security of our platform.

If our ability to achieve any of the foregoing is compromised or hampered, we could fail to grow or
monetize our user base as we anticipate, or at all, which in turn could materially and adversely affect our
business, financial condition and results of operations. We could also be forced to increasingly rely on other
more aggressive marketing strategies to grow our revenue, such as advertisements and user acquisition services
on other user traffic channels, which could be less effective and substantially more expensive. As a result, we
could incur significantly more marketing expenses and fail to achieve comparable monetization results, in which
case our business, financial condition and results of operations could be materially and adversely affected.

Our limited operating history, changing service mix and evolving business model make it difficult to
evaluate our business and prospects, and our historical growth rate may not be indicative of our future
performance.

Our service offerings and business model have been constantly evolving. We launched our Insurance-
related Services by selling our first insurance policy online in December 2016, and since then, have cultivated a
highly engaged, health conscious user base, which represents a prospective target group of individuals with
heightened awareness and interest in a wider range of non-insurance healthcare solutions. We sequentially
launched various non-insurance services grouped under our Healthcare-related Services to monetize our then
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established user base during the Track Record Period. In particular, in late 2023, we introduced and put strategic
focus on our digital marketing (market education services) and digital medical research assistance services,
which had relatively lower gross profit margins compared to our other services. Our historical growth rate may
not be indicative of our future performance, and our limited operating history, changing service mix and evolving
business portfolio make it difficult to draw an exact period-over-period comparison on our business, financial
condition and results of operations as a whole. The historical revenue contribution from each of our business
lines may not be indicative of their future performance, and these business lines have had, and may continue to
have, different profit margin profiles. More specifically, our market education and digital medical research
assistance services generally have lower gross profit margins compared to our other service offerings. This is
primarily due to higher operational costs associated with delivering these specialized services, including
expenses incurred from producing professional content, engaging experts, conducting research activities, and
compliance with regulatory requirements. Consequently, if there is an increase in demand for these lower-margin
services relative to our higher-margin offerings, our overall gross profit margin and profitability could be
adversely affected. Moreover, our ability to scale these services efficiently might be constrained due to their
inherently lower margin profile, potentially impacting our financial condition and results of operations. Any
shifts in user preferences toward market education and digital medical research assistance services without
corresponding efficiency improvements, price adjustments, or effective cost control measures could exacerbate
margin pressure, hindering our ability to achieve or maintain profitability targets.

Our relatively short operating history, constantly evolving service offerings and the emerging and dynamic
characteristics of the industries in which we operate, make it difficult to assess our prospects or forecast our
future results. In addition, as our business develops and in response to competition and changes in the industry
landscape, regulatory environment and macroeconomic conditions, we may continue to introduce new services
and products, improve our existing services and products or discontinue any existing ones for strategic purposes,
or optimize our current business model. Any of such modifications or changes may have a material adverse effect
on our business, financial condition, results of operations and prospects, as we cannot assure you that we may be
able to achieve the expected results for any such changes. These risks and challenges include our ability to,
among other things:

e accurately forecast our revenue and plan our operating expenses;

e expand our user base and increase purchase conversion of our users;

* provide diversified and distinguishable services and products and achieve market acceptance;
* increase our market share in existing industries and expand into new industries;

* navigate an evolving regulatory environment; and

e anticipate and adapt to evolving market conditions, including technology developments and changes in
the competitive landscape.

If we fail to address any or all of these risks and challenges, our business, financial condition, results of
operations and prospects may be materially and adversely affected.

We incurred net losses, net liabilities, net current liabilities and net cash outflow from operating activities
in the past and may not be able to stay profitable in the future.

We had net loss from continuing operations of RMB9.1 million in 2022. We recorded net liabilities of
RMB1,240.7 million, RMB1,197.9 million, RMB1,218.5 million and RMB1,131.3 million as of December 31,
2022, 2023 and 2024 and June 30, 2025, respectively, and net current liabilities of RMB1,259.2 million,
RMB1,292.4 million, RMB1,316.9 million and RMB1,158.6 million as of December 31, 2022, 2023 and 2024
and June 30, 2025, respectively. However, we recorded net profit from continuing operations of RMB97.2
million, RMB9.0 million, RMB14.6 million and RMB86.0 million in 2023, 2024 and the six months ended
June 30, 2024 and 2025, respectively, and net cash generated from operating activities of RMB57.2 million,
RMB7.8 million, RMB83.8 million, RMB45.9 million and RMB52.4 million in 2022, 2023, 2024 and the six
months ended June 30, 2024 and 2025, respectively. We cannot assure you that we will be able to continue to
achieve profitability and positive operating cash flow in the future, which will depend in large part on our ability
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to control costs and expenses and manage our growth effectively. We anticipate that our operating costs and
expenses will increase in the foreseeable future as we continue to grow our business, acquire new customers and
further develop our service and product offerings and increase brand recognition. These efforts may prove more
costly than we currently anticipate, and we may not succeed in increasing our revenue sufficiently to override the
growth of our costs and expenses.

There are other factors that could negatively affect our financial condition. For example, if we fail to
compete successfully with our existing or potential competitors, or if our tailor-made insurance products are not
accepted by the market as we expect, we will receive lower-than-expected insurance brokerage income, and our
financial results will be adversely affected. If regulatory authorities promulgate new laws, regulations and
regulatory requirements that limit our business operations, especially with regards to our fee or cost model, our
results of operations will suffer. In addition, any share-based compensation that we may grant in the future may
result in significant share-based compensation expenses to us. As a result of the foregoing and other factors, our
net profit margins may decline or we may incur net losses again in the future and may not be able to maintain
profitability on a quarterly or annual basis.

Our business may be negatively affected if we fail to maintain stable relationship with our business
partners.

In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, we generated RMB59.8 million,
RMB155.4 million, RMB616.9 million, RMB203.5 million and RMB503.3 million, from our Healthcare-related
Services, accounting for 15.2%, 31.7%, 65.3%, 57.3% and 76.7% of our total revenue in the same periods,
respectively. We rely on healthcare service providers, such as early disease screening and physical examination
service providers, to deliver the healthcare services and products distributed on our platform and provide our
customers with one-stop shop experience and holistic healthcare management services. Stable relationships with
our healthcare service providers are essential for us to obtain quality services for our customers at a competitive
price. If our relationships with our partnered healthcare service providers deteriorate, we may be unable to
procure services from these healthcare service providers at a competitive price or at all, and we cannot assure you
that we will be able to find replacements for these healthcare service providers within a reasonable time and
under commercially reasonable terms or at all, in which case our business, financial condition and results of
operations could be materially and adversely affected.

Our Insurance-related Services, first launched in December 2016, contributed to a substantial portion of our
revenue during the Track Record period. In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025,
81.5%, 66.7%, 34.0%, 41.6% and 22.9% of our total revenue was attributable to our Insurance-related Services,
and we expect them to continue to contribute to a substantial portion of our revenue. Our arrangements with our
insurer partners are typically not exclusive, and they may have similar arrangements with our competitors. If our
relationships with insurer partners deteriorate due to various reasons, they may terminate their relationships with
us and decide to cooperate with our competitors, which could materially and adversely affect our business,
financial condition and results of operations.

If we cannot continue to maintain good relationships with these insurer partners, offer insurance products
that appeal to our users for any reason, or the popularity of these products decline, our revenue from insurance
brokerage fees could decrease and our financial condition and results of operations could be materially and
adversely affected. Further, we may fail to jointly develop and optimize health insurance products with insurer
partners to meet the diversified and evolving healthcare needs of our users, or we may make false prediction on
the future trend, which will cause the insurance products to be less appealing to insurance purchasers.

Additionally, if our insurer partners fail to properly fulfill their obligations as insurers under the insurance policies
sold on our platform, insurance policyholders may lose faith in our platform. If our insurer partners or the reinsurance
companies they partner with become insolvent, our insurance policyholders may not be able to realize the protection
expected from the insurance policies, which could negatively affect our reputation and results of operations.

Moreover, we are exposed to concentration risk with our major customers and suppliers. In 2022, 2023,
2024 and the six months ended June 30, 2025, revenue generated from our top five customers accounted for
75.4%, 71.7%, 65.6% and 65.9% of our total revenue, respectively, and purchases from our top five suppliers
accounted for 41.9%, 36.1%, 70.1% and 77.4% of our total purchases in the same periods, respectively. In
particular, we are exposed to potential concentration risk with our major customers for our digital marketing
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(market education services). In 2023, 2024 and the six months ended June 30, 2025, revenue generated from our
top five customers for our digital marketing (market education services) was RMB22.8 million,
RMB435.7 million and RMB410.9 million. If we cannot maintain collaborative relationship with these customers
and suppliers, or we cannot find alternative customers or suppliers with comparable level of collaboration, our
business, financial condition and results of operations may be adversely affected.

Our introduction and use of AI may not be successful and may present business, compliance, and
reputational challenges which could lead to operational or reputational damage, competitive harm, legal
and regulatory risk, and additional costs, any of which could materially and adversely affect our business,
financial condition, and results of operations.

We have incorporated, and expect to continue to incorporate, Al and big data capabilities to deliver our
services for our daily operation, and this incorporation of Al in our business and operations may become more
significant over time.

As with most emerging technologies, Al comes with its own set of risks and challenges that could affect its
adoption and our business. Al algorithms may be flawed, and the data used could be incomplete or biased.
Inappropriate or controversial data practices, by us or by others, could impair our Al powered services. As a
result, our Al-generated health-related contents may contain contents that are misleading to our users. If we
cannot timely detect or correct such mistakes, our reputation may be harmed, and our business, financial
condition and results of operations may be adversely affected. Should our Al-based service offerings become
controversial due to their effects on human rights, privacy, employment, or other social matters, we risk
reputational harm or legal repercussions. While the generative Al technology has the potential to streamline
content creation processes and reduce costs, there may be significant upfront investments required for businesses
to integrate generative Al into our service offerings.

Additionally, there are uncertainties around the ownership and intellectual property protection of Al
generated content (“AIGC”). If we are unable to obtain any needed authorization or licenses for using AIGC
tools, whether due to failure to identify the rights holder or any other reason, we might infringe on others’ rights
and encounter claims. Such third-party infringement claims might lead to monetary claims, increasing licensing
or usage fees or less content for our users.

The regulatory and legal framework on generative Al is constantly evolving. On November 25, 2022, the
Cybersecurity Administration of the PRC (“CAC”), the Ministry of Industry and Information Technology of the
PRC (“MIIT”) and the Ministry of Public Security jointly issued the Administrative Provisions on Deep
Synthesis of Internet Information Services, which became effective on January 10, 2023. According to these
provisions, no organization or individual may use deep synthesis services to produce, reproduce, release or
disseminate information prohibited by laws and administrative regulations, or to engage in activities prohibited
by laws and administrative regulations that endanger national security and interests, damage the national image,
infringe upon social public interests, disrupt the economic and social order or undermine the legitimate rights and
interests of others. Additionally, the providers of deep synthesis services shall, among other things, establish and
maintain management systems for algorithmic mechanism review, data security and personal information
protection. On July 10, 2023, the CAC, the National Development and Reform Commission (“NDRC”), the
Ministry of Education, the Ministry of Science and Technology, the MIIT, the Ministry of Public Security and
the State Administration of Radio and Television jointly published the Provisional Administrative Measures for
Generative Artificial Intelligence Services, which took effect on August 15, 2023. These measures provide,
among others, that any providers of generative Al products with public opinion attributes or social mobilization
capabilities shall conduct security assessment in accordance with relevant regulations, and complete the filing
procedures in accordance with the Administrative Provisions on Internet Information Service Algorithm
Recommendation. See “Regulations—Regulations on Artificial Intelligence Technologies” for details. However,
since these laws and regulations are still relatively new and their interpretation and implementation are still
subject to changes, there remain uncertainties whether we are required to complete such security assessment and
filing for large language models, and if so, we cannot assure you whether we will be able to comply with the
requirements of such laws and regulations or complete additional registrations and filings in a timely manner or
at all. If we are unable to complete all necessary filings and/or assessments, or to comply with applicable laws
and regulations, or if we have any dispute with any third party relating to intellectual property or data security,
our reputation, business operation and financial condition may be materially and adversely affected.
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We may be held liable for information displayed on, retrieved from or linked to our platform, which may
adversely affect our business and results of operations.

Under our digital marketing (market education services), we execute public education initiatives funded by
various pharmaceutical and healthcare companies and institutions to enhance the general public’s healthcare
literacy. China has enacted laws and regulations governing internet access and the distribution of products, services,
news, advertisements, information, audio-video programs and other information through the internet. Under PRC
laws, we are required to monitor contents available on our platform for items deemed to be factually incorrect or
defamatory, and promptly take appropriate actions with respect to such items. Sometimes, it is not apparent as to
whether a piece of information is factually incorrect or involved other types of illegality, and it may be difficult to
determine the type of content that may expose us to liabilities. We implement measures to review medical
knowledge information and marketed information pursuant to the relevant laws and regulations and our internal
guidelines before they are published on our platform. We also require the medical professionals we collaborate with
to refrain from making any false statements or other misleading claims in their communications on our platform.
However, such measures may not be effective, and we may still face potential legal liabilities in relation to the
academic medical contents on our platform, regardless of whether such contents are developed in collaboration with
or funded by pharmaceutical and healthcare companies and institutions, authorized reproductions obtained from
third parties or prepared by our own content production team. Our burden to administer the content may be
exacerbated as we gradually introduce more features and functions to our platform. If we are found to be liable, we
may be subject to fines, have our relevant business operation licenses revoked, or be prevented from operating our
websites or mobile interfaces in the PRC. In addition, we provide online and offline marketing services, including
advertisements placement, product promotion, brand branding and promotional campaigns. Under PRC advertising
laws and regulations, we are obligated to monitor our advertising and promotional content to ensure that such
content is true and accurate and in full compliance with applicable laws and regulations. In addition, medical
advertisements are required to be reviewed by the relevant authorities before they are published. Violation of these
laws and regulations may subject us to penalties, including fines, confiscation of our advertising income, orders to
cease dissemination of the advertisements and orders to publish an announcement correcting the misleading
information.

Besides, the PRC government extensively regulates the internet industry, and these internet-related laws and
regulations are relatively new and evolving, and their interpretation and enforcement are subject to changes. As a
result, in certain circumstances it may be difficult to determine what actions or omissions may be deemed to be in
violation of applicable laws and regulations.

Furthermore, our reputation may be harmed and we may be subject to claims brought against us as a result
of the information we provide. Healthcare professionals and patients access information through contents
published on our platform. If such information contains inaccuracies or any use or misuse of such information by
healthcare professionals or patients results in any personal injury or death, we may be subject to claims brought
against us by users for any damages caused by such inaccuracies or such use or misuse of the information on our
platform. We could be required to spend significant amounts of time and money to defend ourselves against any
such claims. In addition, our business is based on establishing the reputation of our services as trustworthy and
reliable sources of healthcare education. Allegations of impropriety or inaccuracy, even if unfounded, could
therefore harm our reputation and business.

We rely on third-party healthcare partners to conduct early disease screening sessions. If they do not
satisfactorily perform their services, our business and reputation could be harmed.

We rely on third-party healthcare partners to conduct early disease screening sessions. As such, we have
limited control over the quality of work and performance of our third-party healthcare partners in delivering these
sessions. They may breach contractual arrangements, subjecting us to claims and liabilities that could affect our
business operations. Our screening service healthcare partners obtain and review necessary licenses required to
conduct the screening services and the respective medical device registration certificate for the supplied device.
Our healthcare partners and their relevant equipment and service suppliers may not be able to obtain, review or
renew their licenses or certificates in a timely manner, and our screening services may be subject to delays or
interruptions. Additionally, we conduct our early disease screening related promotion and consultancy services to
expand our customer base. If issues arise, our reputation may be harmed, and we may lose users and customers.
Therefore, if third-party healthcare partners do not satisfactorily carry out their contractual duties or obligations,
our early disease screening related promotion and consultancy services may be delayed or terminated, which
would harm our business and reputation.
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We may become subject to service or product liability claims arising from our integrated health service
packages.

We are exposed to risks of service or product liability claims arising from our integrated health service
packages. Claims, user complaints or administrative penalties may arise if any of the services or products are
deemed or proven to be unsafe, ineffective or defective. In addition, in the event that any use or misuse of the
services or products we sell results in personal injury, suicide or death, liability claims may be brought against us
for damages. If we are unable to defend ourselves against such claims, we may be subject to civil liabilities for
physical injury, death or other losses caused by our products, criminal liabilities, and the revocation of our
business licenses or relevant permits. In addition, we may be required to suspend sales or cease sales of the
relevant products. Any such liability claims made against us could cause negative publicity, impairment of users’
confidence in us and significant decrease in sales volume, all of which would have a material adverse effect on
our business, financial condition, results of operations and reputation.

If we are unable to maintain the relevance and credibility of our market education information, our
business and results of operations could suffer.

Our business is in part dependent on our ability to make available current, relevant and reliable health-
related information that meets our users’ needs. Our ability to do so depends on our ability to hire and retain
qualified editors, license accurate and relevant information from third parties and monitor and respond to changes
in user interest. We cannot assure you that we will be able to continue to develop or acquire needed information
at a reasonable cost, that there will not be errors or omissions in our developed or licensed information, or that
our competitors will not obtain exclusive access to or develop information that users consider superior to ours.
Further, the credibility of our health-related information is dependent in large part on our users’ continued
perception of us as independent from other healthcare industry participants. If our users believe that we are too
closely associated with such industry participants, the credibility of our health-related information will diminish.
We cannot assure you that our users will view our information as sufficiently unbiased. If any of these risks
materialize for any reason, the value of the information and services that we offer would diminish. As a result,
we may be unable to attract new users and retain existing users and our results of operations and financial
condition may be negatively affected.

Any third-party misconduct or inappropriate content in relation to our digital marketing (market
education services) may adversely impact our reputation, business and results of operations.

We execute market education initiatives to enhance the general public’s healthcare literacy. The contents on
our platform cover a broad range of health related topics, addressing common health concerns, such as chronic
diseases, mental health and nutrition, as well as certain other selected topics, such as various types of tumors. We
cannot guarantee the accuracy or completeness of our market education information. Furthermore, due to the
difficulty in controlling user behavior, the educational content may be misused or misunderstood by users,
potentially causing harm. Any third-party misconduct, including instances where our third-party experts deliver
inaccurate information in the contents on our platform, or inappropriate content may adversely impact our
reputation, business and results of operations.

If we fail to source, design and develop insurance products catering to the evolving needs of insurance
policyholders, we may not be able to retain existing insurance policyholders or attract new insurance
purchasers to our platform.

We have derived, and expect to continue to derive in the near future, a substantial portion of our revenue
from our Insurance-related Services. The future growth of our Insurance-related Services depends on our ability
to continue to attract new insurer partners and generate more revenue from existing insurer partners. We must
stay abreast of emerging customer preferences and product trends that will appeal to existing and prospective
insurer partners. Our platform pushes and cross-promotes personalized recommendations of insurance products
to prospective insurance purchasers especially existing users that have already accessed certain other aspects of
our business, such as Healthcare-related Services and we offer them a suite of services to ensure a smooth and
efficient insurance experience. Leveraging our market insights and big data analytical capabilities, we also
develop insurance products in collaboration with our insurer partners to meet the evolving needs of insurance
purchasers, particularly with a view to alleviate their financial burdens to care for critical illnesses. However, we
cannot assure you that the insurance products that we design and develop together with our insurer partners will
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cater to the needs of existing or prospective insurance purchasers or remain marketable for as long as we expect.
If potential insurance purchasers cannot find their desired products on our platform at attractive prices and terms,
or find their experience with us dissatisfactory, they may lose trust in us and turn to other platforms for their
insurance needs, which in turn may materially and adversely affect our business, financial condition and results
of operations.

If third-party marketing agents fail to provide secure, reliable and satisfactory services, or if we fail to
maintain or expand our relationship with these marketing agents, our business, financial condition and
results of operations may be materially and adversely affected.

We rely on third-party marketing agents to facilitate insurance product sales. These agents mainly include
insurance brokers or agents, and traffic acquisition and promotion channels. We engage these marketing agents
to promote the sales of insurance products from our insurer partners. However, if the marketing agents fail to
provide secure, reliable, cost-effective, and satisfactory services, our business operations may be disrupted, and
our ability to attract customers could be harmed. Additionally, if any of the marketing agents cease offering their
services, we may not be able to find alternative marketing agents willing to provide similar services on
commercially reasonable terms in a timely manner, or at all. Any interruption or discontinuation of our
cooperative relationship with these agents may materially and negatively impact our ability to serve our
customers, and such circumstances could have a material and adverse effect on our business, financial condition
and results of operations.

We are dependent on our customers’ spending on and demand for our digital medical research assistance
services. A reduction in customer spending or demand and failure to provide high quality services to
customers could have a material adverse effect on our business.

The success of our digital medical research assistance services depends primarily on the number and size of
service contracts with our customers, primarily pharmaceutical companies. We have benefited from an increased
demand for our services as a result of the continued customer demand for research assistances for their drug
development. A slowing or reversal of any of these trends could have a material adverse effect on the demand for
our services.

In addition to the foregoing industry trends, our customers’ willingness and ability to utilize our services are
also subject to, among other things, their own financial performance, changes in their available resources, access
to capital, their decisions to acquire in-house research capacity, their spending priorities, their budgetary policies
and practices, and their need to develop new products, which, in turn, are dependent upon a number of factors,
including their competitors’ research, development and product initiatives and the anticipated market uptake, and
clinical and reimbursement scenarios for specific products and therapeutic areas. We may experience reduction
in spending by customers due to the lack of sufficient funding. In addition, consolidation in the industries in
which our customers operate may also impact such spending as customers integrate acquired operations,
including R&D departments. Any reduction in customer spending on digital medical research assistance services
as a result of these and other factors could have a material adverse effect on our business, results of operations
and financial condition.

The digital medical research assistance services we offer are highly customized, exacting and complex.
Failure to deliver our digital medical research assistance services, including the patient enrollment services, to
the satisfaction of our customers may lead to increased costs, lost revenue, other customer claims, damage to and
possibly termination of existing customer relationships, and time and expense spent investigating the cause,
which may impair our reputation and result in decline in customer demands for our services.

Changes in the industries that we operate in could negatively affect our business.

A substantial portion of our revenue is derived from our Healthcare-related Services and Insurance-related
Services and could be reduced by changes affecting the healthcare and insurance industries in general, especially
reductions of expenditures by our individual and corporate customers, which could result from, among other
things:

e government regulation or private initiatives that affect the manner in which healthcare providers
interact with patients, pharmaceutical companies and medical institutions, or other healthcare industry
participants, including changes in pricing or means of delivery of healthcare products and services;
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e reductions in governmental funding for healthcare;

e the decrease in acceptance of the internet as an effective platform for disseminating healthcare and
insurance products.

* reductions by pharmaceutical companies on pharmaceutical R&D services;
e the decrease in per capita disposable income; and

e adverse changes in business or economic conditions affecting healthcare and insurance service
industries.

Our business will be harmed if business or economic conditions or government regulations result in the
reduction of purchases by our individual and corporate customers, the non-renewal of our service arrangements
with such customers, or the need to materially revise our offerings. Even if general expenditures by individual
and corporate customers remain the same or increase, developments in the healthcare and insurance service
industries may result in reduced spending in some or all of the specific segments of the market we serve or are
planning to serve. For example, purchase of our services could be affected by a decrease in the number of
healthcare products and services coming to market and changes in coverage of health insurance plans.

In addition, customer expectations regarding pending or potential industry developments may also affect
their budgeting processes and spending plans with respect to the services we provide. The healthcare and
insurance service industries have changed significantly in recent years and we expect that significant changes
will continue to occur. However, the timing and impact of developments in the healthcare and insurance service
industries are difficult to predict. We cannot assure you that the markets for our solutions will continue to exist at
current levels or that we will have adequate technical, financial and marketing resources to react to changes in
those markets.

Our insurance policyholders may decide to purchase insurance directly from insurance companies, which
would have a material adverse impact on our business, financial condition, results of operations and
prospects.

The advancement of financial technologies and the emergence of internet insurance products have led
insurance companies to increasingly exploring different approaches to reduce their reliance on intermediaries and
directly engage with insurance purchasers. By leveraging digital platforms and online sales channels, insurance
companies can directly access a broader insurance purchaser base at a low cost, thereby expanding their market
reach and enhancing their ability to attract and acquire insurance policyholders. The convenience and
transparency offered by these technologies may attract more insurance purchasers to consider purchasing
insurance directly from insurance companies. A rising number of traditional insurance companies have
established their own online platforms to sell internet insurance products directly to insurance purchasers. The
process of eliminating agencies as intermediaries could diminish our role as intermediaries and reduce the need
for our products and services, which could place us at a competitive disadvantage. Disintermediation could also
result in significant decrease in business volume and loss of revenue from our Insurance-related Services, which
could have a material adverse effect on our business, financial condition, results of operations and prospects.

We may fail to protect the confidential information of our users and other third parties or prevent
improper use or disclosure of such data, which could subject us to liabilities imposed by data privacy and
protection laws and regulations, negatively impact our reputation, and deter our customers from using our
platform.

Our platform generates and processes certain personal and other sensitive data provided by our users, and
we encrypt and desensitize certain personal information provided by users or third-party data providers before
transmitting such information to insurer partners or healthcare service providers with user consent. There are
numerous laws regarding privacy and the storing, sharing, use, disclosure and protection of personally
identifiable information and data. Specifically, personally identifiable and other confidential information is
increasingly subject to legislation and regulations in China and numerous foreign jurisdictions. The PRC
government authorities have enacted a series of laws and regulations relating to the protection of privacy and
personal information, under which internet service providers and other network operators are required to clearly
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indicate the purposes, methods and scope of any information collection and usage, to obtain appropriate user
consent and to establish user information protection systems with appropriate remedial measures. However, this
regulatory framework for privacy issues in China and worldwide is currently evolving and is subject to changes
for the foreseeable future. See “—Our business involves collection, storage, processing and transmission of a
large amount of data and may be subject to complex and evolving regulations and oversight related to
cybersecurity, information security, privacy and data security. If we fail to comply with the relevant laws and
regulations, our business, results of operations and financial condition may be adversely affected.”

We cannot assure you that our existing privacy and personal protection system and technical measures will
be considered sufficient under applicable laws and regulations, and we cannot assure you that any
non-compliance incident relating to data privacy and protection laws can always be identified and rectified in
time or at all, and if we cannot identify and rectify such non-compliance in time, our business, financial condition
and results of operation may be adversely affected. We could also be adversely affected if regulatory regime in
China is expanded to require changes in business practices or privacy policies, or if the PRC governmental
authorities interpret or implement their legislation or regulations in ways that negatively affect our business
operations. In addition to laws, regulations and other applicable rules regarding privacy and privacy advocacy,
industry groups or other private parties may propose new and different privacy standards. Because the
interpretation and application of privacy and data protection laws and privacy standards are subject to changes, it
is possible that these laws or privacy standards may be interpreted and applied in a manner that is inconsistent
with our practices. Any inability to adequately address privacy concerns, even if unfounded, or to comply with
applicable privacy or data protection laws, regulations and privacy standards, could result in additional cost and
liability for us, damage our reputation, inhibit the use of our platform and harm our business.

Because the insurance brokerage income we earn on the sale of insurance products is based on premiums
and commission fee rates agreed upon between us and our insurer partners, any decrease in these
premiums or commission fee rates may have an adverse effect on our business, financial condition and
results of operations.

We have derived, and expect to continue to derive in the near future, a majority of our revenue from
insurance brokerage commission fees paid by the insurer partners for insurance products sold through our online
platform. The commission fee rates are set by insurer partners or negotiated between insurer partners and us, and
are based on the type of the insurance, the specific product, the sales channel of each order and our relationship
with each insurer partner. Commission fee rates and premiums can change based on the prevailing economic,
regulatory, taxation and competitive factors that affect our insurer partners. These factors, which are beyond our
control, include the capacity of insurer partners to place new business, the profits of insurer partners, the market
demand for insurance products, the availability of comparable products from other insurance companies at lower
costs, and the availability of alternative insurance products, such as government benefits and self-insurance
plans. In addition, the premium rates for certain insurance products are tightly regulated by the NFRA. Because
we do not determine, and cannot predict, the timing or extent of premium or commission fee rate changes, we
cannot predict the effect any of these changes may have on our business operations. Any decrease in premiums or
commission fee rates could materially and adversely affect our profitability.

We face various forms of competition, and if we fail to compete effectively, we may lose market shares and
our business, results of operations and prospects may be materially and adversely affected.

We face various forms of competition in each aspect of our business operations. We compete with the
market participants, including other online healthcare product and service platforms or insurance distributors, and
internet companies and traditional healthcare and insurance companies aiming to engage in online business, in
terms of the credibility of the platform, the extent of community outreach, and the efficacy of our products and
services. As the digital insurance service industry is fragmented, our Insurance-related Services compete with
numerous other insurance brokers and distribution channels in terms of established brand name, accurate product
recommendation and high-quality after-sales services.

Some of our current or potential competitors may have longer operating histories and may have better
resources than us in terms of funding, management, technology and sales and marketing. Our competitors may be
acquired and consolidated by owners who are able to further invest significant resources into our operating field.
If we are unable to compete effectively and at a reasonable cost against our existing and future competitors, our
business, results of operations and prospects could be materially and adversely affected.
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The administration, interpretation and enforcement of the relevant laws, regulations and regulatory
requirements of certain industries where we conduct operations are rapidly evolving and subject to
changes. Non-compliance with these regulatory regimes or failure to respond to legal and regulatory
changes may materially and adversely affect our business and prospects.

We are operating a multifaceted business spanning healthcare and insurance industries, which are subject to
significant regulatory scrutiny in China.

Regulations regarding Healthcare-related Services

Relevant laws and regulations related to digital healthcare service industries are relatively new and
evolving, and their interpretation and enforcement are subject to changes. Regulatory authorities of the PRC may
promulgate and implement new regulations that govern many aspects of the digital healthcare service industries
in which we operate. We may incur substantial costs in ensuring the compliance with upcoming relevant laws
and regulations. Any violation of the laws, rules, and regulations of the industries in which we operate, could
lead to severe fines and penalties. Non-compliance with the regulatory requirements of digital healthcare service
industry may even result in criminal prosecution against us under certain circumstances.

In addition, compliance with future laws and regulations may require us to change our business models and/
or incur substantial costs. The rise in our compliance costs is likely to increase our future overhead, which may,
in turn, have a material adverse effect on our business, financial condition and results of operations. The
introduction of new services may require us to comply with additional laws, rules, and regulations. We may be
required to obtain new permits, licenses or certificates, and/or deploy additional resources to monitor
developments to comply with future laws and regulations. Furthermore, new laws, regulations and standards in
practice may evolve over time. The new requirements may result in additional compliance costs and changes in
our compliance management practices. If we fail to address and comply with these regulations and any
subsequent changes, we may be subject to fines or penalties, which may adversely and materially affect our
financial condition and results of operations.

Regulations regarding Insurance-related Services

The regulatory regimes governing Insurance-related Services are rapidly evolving and subject to changes,
and in particular, our joint development of health insurance products with insurer partners is subject to regulation
and administration by the National Financial Regulatory Administration (the “NFRA,” formerly known as China
Banking and Insurance Regulatory Commission (the “CBIRC”)). As a result, under certain circumstances, it may
be difficult to determine or predict which course of action may constitute a violation of applicable laws and
regulations. Failure, by us or our insurer partners, to comply with any of the laws, rules and regulations to which
we are subject could result in fines, penalties or the restrictions on our Insurance-related Services, which could
materially and adversely affect us. We cannot assure you that our current business operations will remain fully
compliant with the regulatory requirements at all times, or we will be able to rectify the non-
compliance incidents in a timely manner, which might materially and adversely affect our business, financial
condition, results of operations and prospects.

As some of the laws, rules and regulations that we are subject to are relatively new, their interpretation and
application are still subject to changes. Further development of regulations applicable to us may result in
additional restrictions on our business operations or more intensive competition in this industry. Additionally, in
light of the evolving regulatory regime over the insurance industry, how government agents administer state-
sponsored social security schemes could also have a significant impact on our business. During the Track Record
Period, we experienced a decrease in the number of Huiminbao policies as part of our strategic shift away from
the Huiminbao Program. We scaled down our involvement in Huiminbao Programs as an increasing number of
local governments began collaborating directly with insurance companies to provide insurance-related services.
It is also possible that compliance with newly adopted laws and regulations may force us to modify our business
model or discard our past practices, which may cause us to incur significant costs, and we cannot assure you that
our new business model or practices will be as effective as our current ones.

Moreover, Chinese regulatory authorities may conduct various reviews and inspections on our business
operations from time to time which could cover a broad range of aspects, including financial reporting, tax

reporting, internal control and compliance with applicable laws, rules and regulations. If any non-compliance

- 37—



RISK FACTORS

incidents in our business operation are identified, we may be required to take certain rectification measures in
accordance with applicable laws and regulations, or we may be subject to other regulatory actions such as fines
or penalties. In addition, certain aspects of our business rely on the policy support from local governments.
However, we cannot assure you that we will be able to continuously obtain policy support or maintain the
collaborative relationship with local governments.

Our success depends on our ability to maintain and expand our user base. We incurred substantial sales
and marketing expenses during the Track Record Period, and we cannot assure you that such investment
could bring comparable business growth.

We have been investing heavily in our sales and marketing efforts. Our sales and marketing expenses were
RMB65.8 million, RMB123.8 million, RMB158.5 million, RMB72.4 million and RMB103.2 million in 2022,
2023, 2024 and the six months ended June 30, 2024 and 2025, respectively, representing 16.7%, 25.3%, 16.8%,
20.4% and 15.7% of our revenue in the same periods, respectively. Going forward, we plan to continue to invest
in our sales and marketing initiatives and further expand our user base. We cannot assure you that such
investment will bring about positive impact on our user base expansion or user stickiness that is sufficient to
recoup such investment. If our sales and marketing initiatives do not achieve the desired results, our business,
results of operations and financial condition may be adversely affected.

We may not be able to ensure the accuracy and completeness of product information and the effectiveness
of our recommendation of insurance products on our platform.

Potential insurance purchasers rely on the insurance product information we provide on our platform as a
source for decision making. While we believe that such information is generally accurate, complete and reliable,
we cannot assure you that we are able to maintain the accuracy, completeness or reliability of such information in
the future. For example, the pricing terms on our promotional materials for certain insurance products were
deemed by the relevant regulatory authority to be inconsistent with the insurance product terms, and the relevant
regulatory authority imposed a fine of RMB1.0 million on us in July 2022, which was fully paid. If we provide
any inaccurate or incomplete information on our platform due to either our own fault or that of our insurer
partners, or we fail to present accurate or complete information of any insurance products which could lead to
potential purchasers’ failure to attain the protection or us being warned or punished by regulatory authorities, our
reputation could be harmed and we could experience reduced user traffic to our platform, which may adversely
affect our business and financial performance.

We may not always be able to recommend suitable insurance products to our potential insurance purchasers.
Our recommendation mechanism may fail to function properly. Our big data analysis may not capture the right
dimension of data that reflects certain purchaser needs. Data provided to us by insurer partners or user traffic
channels may not be accurate or current. Our sales force or marketing agents may not fully understand the
potential insurance purchasers’ insurance needs and recommend suitable products to them. If potential insurance
purchasers are recommended insurance products that do not befit their needs, they may lose interest in our
platform, and our insurer partners may find our recommendation ineffective. As a result, potential insurance
purchasers and insurer partners could lose faith in our platform and take their business elsewhere, which could
materially and adversely affect our business, financial condition and results of operations.

We are subject to limitations in promoting our healthcare services and products.

We are subject to certain limitations in promoting healthcare-related services and products. We and our
partnered healthcare service providers are required to comply with rules and regulations that restrict the
promotion or dissemination of information about the professional healthcare services and practice provided by
licensed doctors, and the publication or marketing efforts for the predominant purpose of promoting the products
or services of doctors to users and customers. These restrictions may affect our ability to secure new business
opportunities in relation to healthcare-related services and products or promote our brand recognition in these
sectors. Furthermore, we cannot assure you that our existing practices of monitoring our information
dissemination process and publication would continue to be effective. Should there be any change in the relevant
rules and regulations, or change of interpretation or enforcement by the regulators, we and our partnered
healthcare service provider may be found to be in violation of the relevant rules and regulations and may be
subject to regulatory penalties or disciplinary actions, which may materially and adversely affect our business
and reputation.
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Users may find our health advice insufficient, inaccurate, irrelevant or otherwise unhelpful, which may
negatively affect users’ perception of us and, in turn, adversely affect our business, results of operations
and financial condition.

During the provision of our early disease screening related promotion and consultancy services, we assess
and identify health risks and subsequently provide tailored health advice and recommendations to our users.
However, there remains a risk that the health advice or recommendations we provide may be perceived by users
as insufficient, inaccurate, irrelevant, or otherwise unhelpful. This perception could arise due to a variety of
reasons, including differing expectations, misunderstandings of the advice provided, limitations inherent in our
screening methodologies, or evolving health knowledge and practices.

If users consistently find our risk assessments or associated health advice unhelpful or ineffective, their
overall satisfaction and trust in our services could significantly decline. Such dissatisfaction could negatively
influence their perception of our brand, damage our reputation, and diminish their willingness to utilizing our
other services. Additionally, these dissatisfied users may choose not to subscribe to our other existing or future
health-related services, resulting in decreased user retention and reduced market demand. Any sustained or
widespread dissatisfaction among our users may, therefore, materially and adversely impact our business, results
of operations and financial condition.

We rely on the user data we generate and analyze to enhance our business performance, but we cannot
assure you that we will be able to accumulate or access sufficient data in the future or analyze the data
effectively, the lack of which could materially and adversely affect our business and results of operations.

We rely on the user data we generate and analyze in the development and delivery of our services and
products, including joint development of insurance products, risk management, recommendation of services and
products, and user services. We develop our proprietary data technologies based on cloud computing
infrastructures from third-party providers to automate and streamline the various data processes in our
operations, support our day-to-day data analytics and provide periodic or real-time applications in supporting our
large amount of transactions and executing our strategies. We have made substantial investments in ensuring the
effectiveness of our data analytics that supports our rapid growth and enables us to provide efficient services and
products to our users.

The optimal performance of our data analytics algorithms and our services built thereupon depends on the
breadth and depth of the data set that we process. We obtain the right to generate insights from the de-identified
data set through our service offerings to participants in the healthcare industry and we enrich our knowledge
graphs and develop and refine the functions and features of our services by serving physicians and our customers.
Our ability to access and use these types of data is limited by a number of factors including: (1) existing laws,
regulations, policies and industry standards on privacy and data protection regimes and on access to, processing
and analysis of healthcare data by third parties and new developments therein; (2) our ability to secure
appropriate consent to use the data underlying our services and solutions in a timely manner; and
(3) interruptions, failures or defects in our data aggregation, mining, analysis and storage systems.

Any of the above-described limitations on our ability to successfully access, aggregate and analyze data
could materially impair the performance of our algorithms, which could make our solutions and services less
attractive to customers and result in damages to our reputation and a decline in our market share.

We may not be able to satisfy our working capital requirements if we experience significant delays or
defaults in payments from customers or other counterparties, or significant delays in our billing and
settlement process.

We are subject to the credit risk of our customers. If any of our customers runs into financial difficulties or
we have disputes with our customers which lead to the delay of payment by our customers to us, we may not be
able to receive payments in a timely manner or at all. We typically grant our customers a credit period of three
months from invoice date. As of December 31, 2022, 2023 and 2024 and June 30, 2025, our accounts
receivables, net of allowance for impairment losses, were RMB69.8 million, RMBI128.7 million,
RMB107.3 million and RMB82.0 million, respectively. The gross amount of our accounts receivables aging over
six months as of December 31, 2022, 2023 and 2024 and June 30, 2025 was RMB9.1 million, RMBO0.7 million,
RMB5.0 million and RMBI1.5 million, respectively. We recorded allowance for impairment losses of
RMBO.1 million, RMB0.4 million, RMBO0.4 million and RMB0.3 million as of December 31, 2022, 2023 and
2024 and June 30, 2025, respectively.
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In the event that our customers experience financial distress or are unable to settle their payments due to us
in a timely manner or at all, our results of operations and financial condition may be materially and adversely
affected. Delays or defaults in payments from customers or delayed billing process may adversely affect our
ability to satisfy working capital requirements, and in turn increase our working capital needs. While we monitor
overdue payments closely, we cannot assure you that we will be able to recover all or any part of the amounts
due from our customers within the agreed credit terms or at all. If we fail to collect such payments at the end of
the agreed credit terms, it may take longer than our average accounts receivable turnover days for us to collect
payments and our provisions for payments in arrears and losses may increase. Any material delay in payment or
non-payment by our customers may materially and adversely affect our business, results of operations, and
financial condition.

We have adopted and may grant share-based awards under our share incentive plans, which may result in
increased share-based compensation. Those share-based awards may also adversely impact our results of
operations and be dilutive to your shareholding.

We adopted a share incentive scheme in 2015 to enhance our ability to attract and retain exceptionally
qualified individuals and to encourage them to acquire a proprietary interest in the growth and performance of us.
See “Appendix IV. Statutory and General Information—D. Share Incentive Scheme.” We incurred share-based
compensation of RMB7.7 million, RMB1.2 million, RMB12.9 million, RMB0.3 million and RMB5.9 million in
2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, respectively. We believe share-based
awards as part of an overall compensation package are important to attracting and retaining key personnel and
employees, and we plan to continue to grant share-based compensation to employees in the future. As a result,
our share-based payment expenses may increase, which may have an adverse effect on our results of operations
and financial condition and dilute your shareholding.

We may not be able to fulfill our obligations in respect of contract liabilities, which may have a material
adverse effect on our results of operations and financial condition.

As of December 31, 2022, 2023 and 2024 and June 30, 2025, our contract liabilities, primarily comprising
advance from customers for technical services and healthcare services, were RMB65.0 million,
RMB22.8 million, RMB7.0 million and RMB17.5 million, respectively. See “Financial Information—Discussion
of Major Balance Sheet Items—Contract Liabilities.” If we fail to fulfill our obligations under our contracts with
customers, we may not be able to convert such contract liabilities into revenue, and our customers may also
require us to refund the deposits we have received, which may adversely affect our cash flow and liquidity
condition. In addition, it may adversely affect our relationship with such customers, which may also affect our
reputation and results of operations in the future.

We may not be able to realize and recover the full amount of the contract assets.

Our contract assets are recorded for arrangements where we have provided the insurance brokerage services
but for which the related payments are not yet due. Our contract assets are attributable to the brokerage
commission that is contingent upon the future premium payment of the policy holders and retention rate. We
recorded contract assets of RMB35.0 million, RMB43.5 million, RMB36.6 million and RMB30.3 million as of
December 31, 2022, 2023 and 2024 and June 30, 2025, respectively. We recorded allowance for impairment in
relation to our contract assets of RMB63,000, RMB80,000, RMB65,000 and RMB53,000 as of December 31,
2022, 2023 and 2024 and June 30, 2025, respectively. There is no assurance that we will be able to realize and
recover the full amount of contract assets as the operation and liquidity condition of our customers may change,
or they may dispute the services we provided, which will result in impairment of such contract assets. If we fail
to realize and recover the full amount of contract assets, our results of operations, liquidity and financial position
may be adversely affected.

Our financial condition and results of operations may be adversely affected by fair value changes of
financial assets at fair value through profit or loss and valuation uncertainty.

We recognized fair value gain of financial assets at FVTPL of RMB5.0 million, RMB3.5 million

RMBO.1 million, RMBO.1 million and RMBO0.3 million in 2022, 2023, 2024 and the six months ended June 30,
2024 and 2025, respectively, primarily relating to our wealth management products. Our wealth management
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products were classified as level 2 instruments for financial reporting purpose, and the related fair value is
determined by calculating based on the discounted cash flow method. The main inputs used by us are the
expected rates of return and discount rates.

For level 2 financial instruments, valuations are generally obtained from third party pricing services for
identical or comparable assets, or through the use of valuation methodologies using observable market inputs, or
recent quoted market prices. Valuation service providers typically gather, analyze and interpret information
related to market transactions and other key valuation model inputs from multiple sources, and through the use of
widely accepted internal valuation models, provide a theoretical quote on various securities.

As such, we are exposed to fair value change of financial assets at FVTPL and valuation uncertainty due to
the use of unobservable inputs, which will directly affect our profit and results of operations. We are also subject
to the risks that any of our counterparties, such as the banks that issued wealth management products, may not
perform their contractual obligations, such as in the event that any such counterparty declares bankruptcy or
becomes insolvent. Any material non-performance of our counterparties with respect to the wealth management
products we invested in could materially and adversely affect our financial position and cash flow. Furthermore,
the wealth management products are subject to the overall market conditions, including the capital markets. Any
volatility in the market or fluctuations in interest rates may reduce our financial position or cash flow, which, in
turn, could materially and adversely impact our financial condition. In addition, general economic and market
conditions affect the fair value of these wealth management products.

Our financial condition and results of operations may be adversely affected by fair value changes of
financial liabilities at fair value through profit or loss and valuation uncertainty due to the use of
unobservable inputs.

In 2022, 2023, 2024 and the six months ended June 30, 2024, we recognized fair value losses of convertible
redeemable preferred shares of RMB150.6 million, RMB48.3 million, RMB50.4 million and RMB25.5 million,
respectively, arising from our convertible redeemable preferred shares. In the six months ended June 30, 2025,
we recorded fair value gains of convertible redeemable preferred shares of RMBS53.8 million. Our financial
liabilities at FVTPL are level 3 financial instruments. Discounted cash flow method was used to determine our
underlying share value, and equity allocation model was adopted to determine the fair value of the convertible
redeemable preferred shares. The inputs include estimated cash flows, an appropriate discount rate, risk-free
interest rate, expected volatility and discount for lack of marketability. We engaged third-party qualified valuer
to perform the valuation and estimate the fair value of our financial instruments. However, some inputs may be
subject to material changes, and therefore inherently involves a certain degree of uncertainty. Factors beyond our
control can significantly influence and cause adverse changes to the estimates we use and thereby affect the fair
value of our convertible redeemable preferred shares and therefore may cause our estimates to vary from actual
results, which could adversely affect our results of operation and financial condition. Fair value of our
convertible redeemable preferred shares is affected by changes in our estimated cash flows and the discount rate.
As such, we are exposed to fair value change of financial liabilities at FVTPL and valuation uncertainty due to
the use of unobservable inputs, which will directly affect our profit and results of operations.

We may be the subject of anti-competitive, harassing, or other detrimental conduct by third parties
including complaints to regulatory agencies, negative social media postings, and the public dissemination
of malicious assessments of our business that could harm our reputation and cause us to lose market share,
customers and revenues.

We may be the target of anti-competitive, harassing, or other detrimental conduct by third parties. Such
conduct includes complaints, anonymous or otherwise, to regulatory agencies. We may be subject to government
or regulatory investigation as a result of such third-party conduct and may be required to expend significant time
and incur substantial costs to address such third-party conduct, and there is no assurance that we will be able to
conclusively refute each of the allegations within a reasonable period of time, or at all. Additionally, allegations,
directly or indirectly against us, may be posted online by anyone, whether or not related to us, on an anonymous
basis, and our users may post complaints against us on the internet. Users and customers value readily available
information concerning healthcare and insurance service providers and their products and services and often act
on such information without further investigation or authentication and without regard to its accuracy. The
availability of information on social media is virtually immediate, as is its impact. Social media immediately
publish the content their subscribers and participants post, often without filters or checks on the accuracy of the
content posted. Information posted may be inaccurate and adverse to us, and it may harm our reputation, business
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operations and financial performance. The harm may be immediate without affording us an opportunity for
redress or correction. Our reputation may be negatively affected as a result of the public dissemination of
anonymous allegations or malicious statements about our business, which in turn may cause us to lose market
share, customers and revenues.

The proper functioning of our internet platform and technology infrastructure is essential to our business.
Any disruption to our IT systems and infrastructure could materially affect our ability to maintain the
satisfactory performance of our platform and deliver consistent services to our users.

The reliability, availability and satisfactory performance of our IT systems are critical to our success, our
ability to attract and retain users and customers and our ability to maintain a satisfactory user experience and
customer service. Our servers may be vulnerable to computer viruses, traffic spike that exceeds the capacity of
our servers, power outages, physical or electronic break-ins and similar disruptions, which could lead to system
interruptions, website slowdown and unavailability, delays in transaction processing, loss of data, and the
inability to accept and fulfill orders. We have not experienced system interruptions that materially affected our
operations in the past, but we cannot assure you that we will not experience unexpected interruptions in the
future. Also, we rely on third-party service providers for cloud services and application hosting, and our reliance
on these third-parties may increase as we expand our infrastructure in the future. In the event that these third-
party providers experience any interruption in operations or cease business for any reason, or if we are unable to
agree on satisfactory terms for continued hosting relationships, our business could be harmed and we could be
forced to enter into a relationship with other service providers or assume hosting responsibilities ourselves. In
addition, we cannot assure you that our current security mechanisms will be sufficient to protect our IT systems
and technology infrastructure from any third-party intrusions, electricity power interruptions, viruses and hacker
attacks, information and data theft, and other similar activities. Any such future occurrences could damage our
reputation and result in a material decrease in our revenues.

Additionally, we rely on our proprietary technologies, including Al and big data capabilities, platform and
infrastructure to provide increased scale, improved performance and additional built-in functions and additional
capacities. Maintaining and upgrading our technology infrastructure require significant investment of time and
resources, including adding new hardware, updating software, and recruiting and training new engineering
personnel. During updates, our systems may experience interruptions, and the new technologies and
infrastructure may not be fully integrated with the existing systems timely, or at all. Any defect in those
technologies, platform and infrastructure as well as their subsequent alterations and improvements could hinder
the effectiveness of our platform and the reliability of our services and discourage existing or potential customers
from utilizing our services, which would have a material and adverse effect on our reputation, competitiveness
and future prospects. Any failure to maintain and improve our technology infrastructure could result in
unanticipated system disruptions, slower response times, impaired quality of user experience and delays in
reporting accurate operating and financial information, which, in turn, could materially and adversely affect our
business, financial condition and results of operations.

Our business involves collection, storage, processing and transmission of a large amount of data and may
be subject to complex and evolving regulations and oversight related to cybersecurity, information
security, privacy and data security. If we fail to comply with the relevant laws and regulations, our
business, results of operations and financial condition may be adversely affected.

Our business involves the collection, storage, processing and transmission of our users’ identification
information, transaction information and other sensitive data. We are subject to a variety of laws and regulations
regarding cybersecurity, information security, privacy and data security, including restrictions on the collection,
storage and use of personal information and requirements to take steps to prevent personal data from being
divulged, stolen, or tampered with. See “Regulations—Regulations on Cybersecurity and Data Security.”

The regulatory framework for data privacy protection in China is constantly evolving. For example, on
June 10, 2021, the SCNPC promulgated the Data Security Law of the PRC (3£ A [ L1 5 £ % 2:7%), which
took effect on September 1, 2021. The Data Security Law, among other things, requires data collection to be
conducted in a legitimate and proper manner, and stipulates that, for the purpose of data security, data processing
activities must be conducted based on data classification and hierarchical protection system.

On August 20, 2021, the SCNPC promulgated the Personal Information Protection Law of the PRC (1% A
LA 8 A5 B4 #15) effective from November 1, 2021. The Personal Information Protection Law requires,
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among others, that (1) the processing of personal information should have a clear and reasonable purpose which
should be directly related to the processing purpose, in a method that has the least impact on personal rights and
interests, and (2) the collection of personal information should be limited to the minimum scope necessary to
achieve the processing purpose to avoid the excessive collection of personal information. Different types of
personal information and personal information processing will be subject to various rules on consent, transfer,
and security. Entities processing personal information shall bear responsibilities for their personal information
processing activities and adopt necessary measures to safeguard the security of the personal information they
process. Otherwise, the entities processing personal information could be ordered to correct, suspend or terminate
the provision of services, and face confiscation of illegal income, fines or other penalties.

On December 28, 2021, the CAC, the NDRC, the MIIT, and several other PRC governmental authorities
jointly issued the Cybersecurity Review Measures (#8%% %29 & Ji#i%:), which became effective on February 15,
2022 and replaced the Measures for Cybersecurity Review published on April 13, 2020. Pursuant to the
Cybersecurity Review Measures, the purchase of network products and services by an operator of critical
information infrastructure or the data processing activities of a network platform operator that affect or may
affect national security will be subject to a cybersecurity review. In addition, network platform operators with
personal information of over one million users shall be subject to cybersecurity review before listing abroad
(B44h 1), Hong Kong does not fall within the definition of “abroad” in the provision. See
“Regulations—Regulations on Cybersecurity and Data Security” for details. Furthermore, as of Latest
Practicable Date, we had not been notified by any PRC government authorities of being classified as a critical
information infrastructure operator (F%{5 S AR E) (“CIIO™). Therefore, we are not required to apply
for the cybersecurity review which is applicable for CIIOs that procure internet products and services that affect
or may affect national security. However, certain aspects of the Cybersecurity Review Measures remain subject
to further clarification and interpretation. In particular, pursuant to the Cybersecurity Review Measures, the
relevant government authorities may initiate the cybersecurity review against the relevant operators if the
authorities believe that the network products or services or data processing activities of such operators affect or
may affect national security.

On September 24, 2024, the State Council promulgated the Regulations on the Administration of Cyber
Data Security (484K #IE%L 2B LM (the “Cyber Data Security Regulations”), which become effective from
January 1, 2025, requiring data processors to comply with certain requirements during their daily operation and
further stipulates that data processors must apply for cybersecurity reviews if conducting data processing
activities that affects or may affect national security. However, the Cyber Data Security Regulations does not
specify what constitutes “affects or may affect national security.” Given that the interpretation of data processing
activities that “affect or may affect national security” under the current PRC laws and regulations requires further
clarification from the competent authorities, we cannot guarantee whether we will be subject to the cybersecurity
review or if new rules or regulations promulgated in the future will impose additional compliance requirements
on us.

In addition, on July 7, 2022, the CAC promulgated the Security Assessment Measures, which took effect on
September 1, 2022. The Security Assessment Measures require that any data processor that processes or exports
personal information exceeding certain volume threshold under such measures shall apply for security
assessment by the CAC before transferring any personal information outbound. The security assessment
requirement also applies to any transfer of important data outside of China. During the Track Record Period and
up to the Latest Practicable Date, we had not been involved in any cross-border data transfer during our daily
operations. We do not expect the Security Assessment Measures to have material impact on our daily operations
in respect of the outbound data transfer. However, since the Security Assessment Measures was newly
promulgated, we cannot assure you that relevant regulatory authorities will take the same view as ours. In the
event if the regulatory authorities deem certain of our activities as a cross-border data transfer, we will be subject
to the relevant requirements.

Since many of the PRC laws and regulations on cybersecurity and privacy and data privacy are constantly
evolving, certain aspects of these regulations remain subject to further clarification and interpretation as to how
they will be enforced, as well as their applicability and requirements for our business operations or our presence
in China. We cannot assure you that the measures we have taken or will take in the future will always be
effective or fully satisfy the relevant regulatory requirements. Any failure or perceived failure by us to comply
with such laws and regulations may result in regulatory investigations, fines, removal of our app from the
relevant application stores and/or other sanctions on us. See “Business—Data Privacy and Security.”
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Our security systems and measures may not detect and prevent all unintended leakages caused by
employees’ error, misconduct, mistakes or other malfeasance, or any other unauthorized third parties, or fully
comply with regulatory requirements. Our information technology and infrastructure may be vulnerable to
cyberattacks or security breaches, and third parties may circumvent our security measures, misappropriate
proprietary information and cause interruptions in our information technology systems. Unauthorized third
parties may also attempt to fraudulently induce our employees, partners, users or others into disclosing user
names, passwords, payment card information or other sensitive information, or use increasingly sophisticated
methods to engage in illegal activities involving personal information. In addition, users on our platform could
have vulnerabilities on their own mobile devices that are entirely unrelated to our systems and platform, but
could mistakenly attribute their own vulnerabilities to us. Furthermore, credential stuffing attacks are becoming
increasingly common and sophisticated actors can mask their attacks, making them increasingly difficult to
identify and prevent.

If we fail to adequately address privacy concerns, even if unfounded, or to comply with applicable privacy
or data protection laws, regulations and privacy standards, or if we are challenged by competent regulators, we
may be subject to additional costs, liabilities, reputational damage, suspended use of our platform and harm to
our business. With the promulgation of new laws and standards concerning data security and information
protection in the future, we may incur more expenditure on the upgrading and improvement of our data security
mechanisms from both technological and management aspects in order to comply with increasingly stricter
requirements. If we fail to comply with these laws and regulations, we may be subject to fines or other penalties,
which could materially and adversely affect our business, results of operations and financial condition.

If we fail to prevent cybersecurity breaches, it could materially and adversely affect our business, financial
condition and results of operations.

We process a large amount of user data in our operation. The large volume of data that we process and store
makes us or third-party service providers who host our servers an attractive target and potentially vulnerable to
cyber-attacks, computer viruses, physical or electronic break-ins or similar disruptions. While we have taken
steps to protect our database, our security measures could be breached. Because techniques used to sabotage or
obtain unauthorized access to systems change frequently and generally are not recognized until they are launched
against a target, we may be unable to anticipate these techniques or to implement adequate preventative
measures. Any accidental or willful security breaches or other unauthorized access to our platform could cause
confidential information to be stolen and used for criminal purposes. Security breaches or unauthorized access to
confidential information could also expose us to liability related to the loss of the information, time-consuming
and expensive litigation and negative publicity. If security measures are breached because of third-party action,
employee error, malfeasance or otherwise, or if design flaws in our technology infrastructure are exposed and
exploited, our relationships with users and insurer partners could be severely damaged, we could incur significant
liability and our business and operations could be adversely affected. The PRC Cybersecurity Law promulgated
by the Standing Committee of the National People’s Congress, effective on June 1, 2017, stipulates that network
operators, including internet information services providers, who provide services through network, must adopt
technical measures and other necessary measures in accordance with applicable laws and regulations as well as
compulsory national standards to safeguard the safety and stability of network operations, effectively respond to
network security incidents, prevent illegal and criminal activities, and maintain the integrity, confidentiality and
availability of network data. While we have adopted comprehensive measures to comply with the applicable
laws, regulations and standards, there can be no assurance that such measures will be effective. If we were found
by the regulatory authorities to have failed to comply with the PRC Cybersecurity Law or any other applicable
regulations, we would be subject to warnings, fines, confiscation of illegal gains, revocation of licenses,
suspension of our platform or even criminal liabilities and our business, financial condition and results of
operations could be materially and adversely affected.

We may not be able to manage our growth effectively or implement our future business strategies, in
which case our business and results of operations could be materially and adversely affected.

We expect to continue to scale our business operations and implement our business strategies, including
driving user engagement and expanding user base, enriching service and product offerings, strengthening
technology capabilities and enhancing brand awareness. We cannot assure you, however, that our experience in
our existing operation could be applied to these or any new services or products or that the expansion would
integrate with our existing business and appeal to our users. We may also face competition from existing players
in these markets.
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In addition, our continued growth and expansion plans will place significant demands on our managerial,
operational and financial resources. For example, we may have to offer competitive compensation packages to
retain and hire qualified personnel. Our costs and expenses may increase faster than we expect as we continue to
expand our user base. We may also be required to make additional investments to improve the capabilities and
reliability of our technology infrastructure, which may require significant capital expenditures and significantly
increase the complexity of our business operations. In addition, we are required to maintain the necessary level of
efficiency in our organization as it grows. If we fail to manage any of the above challenges or execute our
strategies effectively, or cope with other difficulties we may encounter in growing our business, our business,
financial condition and results of operations could be materially and adversely affected.

From time to time we may evaluate and potentially consummate strategic alliances, investments or
acquisitions, which could require significant management attention, disrupt our business and adversely
affect our financial results.

We may enter into strategic alliances or investments, including joint ventures or minority equity
investments, with various third parties to further our business purpose from time to time. These alliances and
investments could subject us to a number of risks, including risks associated with sharing proprietary
information, non-performance by the third party and increased expenses in establishing new strategic alliances,
any of which may materially and adversely affect our business. We may have limited ability to monitor or
control the actions of these third parties and, to the extent any of these strategic third parties suffers negative
publicity or harm to their reputation from events relating to their business, we may also suffer negative publicity
or harm to our reputation by virtue of our association with any such third party.

In addition, if appropriate opportunities arise, we may acquire additional businesses, platforms, assets or
technologies that we believe can expand and strengthen our solutions and customer coverage, as well as our
technology and service capabilities. Future acquisitions and the subsequent integration of new assets and
businesses into our own would require significant attention from our management and could result in a diversion
of resources from our existing business, which in turn could have an adverse effect on our business operations.
Acquired assets or businesses may not generate the financial results we expect. Acquisitions could result in the
use of substantial amounts of cash, potentially dilutive issuances of equity securities, the occurrence of
significant goodwill impairment charges, amortization expenses for other intangible assets and exposure to
potential unknown liabilities of the acquired business. It may also pose the risk that we may be exposed to
successor liability relating to the actions by an acquired company and its management before and after the
acquisition. The due diligence that we conduct in connection with an acquisition or investment may not be
sufficient to discover unknown liabilities, and any contractual guarantees or indemnities that we receive from the
sellers of the target companies and/or their shareholders may not be sufficient to protect us from, or compensate
us for, actual liabilities. Moreover, the costs of identifying and consummating investments may be significant. In
addition to possible shareholders’ approval, we may also have to obtain approvals and licenses from relevant
government authorities for the investments and to comply with any applicable PRC laws and regulations, which
could result in delays and increased costs. Additionally, if the management team or key employees of an acquired
company fail to perform as expected, this may adversely affect the business performance of such acquired
company and, in turn, have a material adverse effect on our business, financial condition and results of
operations.

We may incur startup costs during the initial stages of development of our new business initiatives, and if
we are unable to achieve profitability from new business initiatives over time, we may not recover these
costs.

We have, in the past, devoted resources to the launch of a wide range of services, and we may continue to
introduce new product and service offerings to complement our existing offerings. Startup investment in such
new business initiatives can be significant and the associated revenue must be earned and sustained over time in
order for us to recoup these costs. As a result, as our business grows, our startup costs could outpace our buildup
of recurring revenue if we do not achieve economies of scale, and we may be unable to achieve profitability until
our revenue associated with new business initiatives are more mature. We may never recoup our startup costs in
new business initiatives. If we fail to achieve appropriate economies of scale, if we fail to manage or anticipate
the evolution of the new business initiatives or if we fail to raise necessary capital to fund our startup costs, our
business, financial condition, cash flows and results of operations could be materially adversely affected.
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Moreover, to develop and market our new services or products successfully, we must accurately assess and
meet customer needs, make significant capital expenditures, optimize our product development process, predict
and control costs, attract, train and retain the necessary personnel, obtain required license or regulatory
clearances or approvals, increase customer awareness and acceptance of our services, provide services of a high
quality and in a timely manner, price our services competitively, and effectively incorporate customer feedback
into our business planning. Any single failure during the process may result in an ultimate failure to launch new
services or products.

Our employees, service providers, or any other third parties involved in our business operations may
engage in misconduct or other improper activities, including noncompliance with regulatory standards
and requirements.

We are exposed to the risk that our employees, service providers, or any other third parties involved in our
business operations may engage in fraudulent or other illegal activities which could include intentional, reckless
and/or negligent conducts or unauthorized activities that violate laws, regulations, industry rule, or our internal
policies. In particular, there may be instances where our employees engaged in tele sales of insurance products or
assisted in insurance claim process over the phone without our knowledge or permission.

We may be unable to identify and deter misconduct by employees or third parties in a timely manner, or at
all, and the precautions we take to detect and prevent these potential misconduct may not be effective in
controlling unknown or unmanaged risks or losses, or protecting us from governmental investigations stemming
from a failure to be in compliance with such laws or regulations, or claims or lawsuits initiated from our
customers or business partners resulting from our contract breach due to such misconduct. If any such actions are
instituted against us, and we are not successful in defending ourselves or asserting our rights, those actions could
have a significant impact on our business, including the imposition of civil, criminal and administrative penalties,
damages, monetary fines, contractual damages, reputational harm, diminished profits and future earnings and
curtailment of our operations.

We are subject to risks relating to our leased properties.

We lease office spaces from third parties for our operations. Any limitations on the leased properties or
lessors’ title to such properties may impact our use of the offices, or in extreme cases, result in relocation, which
may in turn adversely affect our business operations. For example, as of the Latest Practicable Date, the lessor of
one lease agreement had not provided evidence of authorization from the legal owner for sublease of such
premise. If such lessor has not obtained the proper authorization from the legal owner of such premise, our use of
the leased premise may be challenged by third parties and we may need to seek alternative premise and incur
additional costs for relocation. In addition, as of the Latest Practicable Date, we had not completed the
administrative filings of two lease agreements. According to applicable PRC laws and regulations, the lessor and
the lessee of a lease agreement are required to file the lease agreement with relevant government authorities
within 30 days after the execution of the lease agreement. While the failure to complete the administrative filings
may not affect the legality, validity or enforceability of the lease agreement, the government authorities may
require that the filing be made within a stated period of time, failing which, they may impose a fine ranging from
RMB1,000 to RMB10,000 for each agreement that has not been properly filed. According to applicable PRC
laws and regulations, lessors of the related lease agreements need to provide us with certain documents (such as
their business licenses or identification information) in order to complete the administrative filing. There can be
no assurance that the lessors of our leased properties will be cooperative in the process of completing the filings.
If we fail to complete the administrative filings for all non-registered leases within the period specified by the
relevant government authorities, and the relevant authorities determine that we shall be liable for failing to
complete the administrative filings of all the relevant lease agreements, we might be subject to a fine ranging
from RMB2,000 to RMB20,000.

Our success depends on the continued efforts of our senior management and key employees. If one or more
of our key executives or key employees were unable or unwilling to continue in their present positions, our
business may be severely disrupted.

Our business operations depend on the continued services of our senior management and key employees,
particularly our founder and chairlady of the board, Ms. Yang, and the executive officers named in this
prospectus. While we have provided different incentives to our management and key employees, we cannot
assure you that we can continue to retain their services. If one or more of our key executives or key employees
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were unable or unwilling to continue in their present positions, we may not be able to find suitable replacements,
our future growth may be constrained, our business may be severely disrupted and our financial condition and
results of operations may be materially and adversely affected. In addition, although we have entered into
confidentiality and non-competition agreements with our management and key employees, there is no assurance
that any member of our management team will not join our competitors or form a competing business. If any
dispute arises between our current or former officers and us, we may have to incur substantial costs and expenses
in order to enforce such agreements in China or we may not be able to enforce them at all.

Our future success and the execution of our growth strategy also depend largely on our continuing ability to
identify, hire, develop, motivate and retain highly specialized personnel. Our competitors, employers in other
industries, healthcare service providers, academic institutions and governmental entities and organizations also
often seek persons with similar qualifications. Qualified individuals are in high demand, and we cannot assure
you that we will be able to hire or retain a sufficient number of qualified personnel to meet our requirements, or
that we will be able to do so at relevant costs that are acceptable to us.

If we are unable to recruit, train and retain qualified talents, our business may be materially and adversely
affected.

We believe our future success depends on our continued ability to attract, motivate and retain qualified and
skilled employees. Competition for talents with expertise in insurance, healthcare, sales and marketing, technology
and risk management is extremely intense in China. We may not be able to hire and retain these talents at
compensation levels consistent with our existing compensation and salary structure. Some of the companies with
which we compete for experienced employees may have greater resources than we have and may be able to offer
more attractive terms of employment. In addition, we invest significant time and resources in training our
employees, which increases their value to competitors who may seek to recruit them. If we fail to retain our
employees, we could incur significant expenses in hiring and training new employees, and our ability to serve our
users, customers and business partners could diminish, resulting in a material adverse effect to our business.

Any failure to protect our intellectual property could harm our business and competitive position.

We rely on a combination of patents, copyrights, trademarks, trade secrets and other contractual restrictions
to protect our intellectual property rights. Nevertheless, these provide only limited protection and the actions we
take to protect our intellectual property rights may not be adequate. Furthermore, our pending intellectual
property right applications may be rejected. Our trade secrets may become known or be independently
discovered by our competitors. Third parties may in the future pirate our content developed in-house and may
infringe upon or misappropriate our other intellectual property. For instance, we rely in part on our content and
materials developed in-house using our own technologies to provide high-quality products and services. Despite
our efforts to protect such content and technologies, such as through copyrights, patents and contractual
restrictions, unauthorized parties may still attempt to copy, duplicate or otherwise use our intellectual properties
without obtaining our consent. Monitoring unauthorized use of our intellectual properties is difficult and costly,
and we cannot be certain that the steps we have taken will effectively prevent the misappropriation of our
intellectual properties. Furthermore, litigation may be necessary to enforce our intellectual property rights,
protect our trade secrets or determine the validity and scope of the proprietary rights of others. Such litigation
may be costly and divert management’s attention away from our business. An adverse determination in any such
litigation would impair our intellectual property rights and may harm our business and reputation. If we are not
successful in protecting our intellectual property rights, our business, results of operations and financial condition
may be adversely affected.

We may be subject to intellectual property infringement claims, which may be expensive to defend and
may disrupt our business and operations.

We cannot assure you that our product and service offerings or our technologies do not or will not infringe
upon copyrights or other intellectual property rights (including but not limited to trademarks, patents and
know-how) held by third parties. We may encounter disputes from time to time over rights and obligations
concerning intellectual properties, and we may not prevail in those disputes.

We have adopted policies and procedures to prohibit our users, employees and business partners from
infringing upon third-party copyright or other intellectual property rights. However, we cannot assure you that we
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or they will not, against our policies, use third-party copyrighted materials or intellectual property without proper
authorization in our products and services or via any medium through which we provide our products and
services. To the extent that our users, employees and business partners use intellectual property rights owned by
others, disputes may arise as to the rights in related proprietary assets. Given the volume and complexity of our
offerings, we cannot assure you that we can identify and remove or disable all potentially infringing content that
may exist in a timely manner, or at all, and we may encounter intellectual property claims. We also have limited
ability to control the conduct of our business partners to avoid infringement of intellectual property rights. Any
claims against us, with or without merit, could be time-consuming and costly to defend or litigate, divert our
management’s attention and resources or result in the loss of goodwill associated with our brand. If a lawsuit
against us is successful, we may be required to pay substantial damages and/or enter into royalty or license
agreements with commercially unreasonable terms, or we may be unable to enter into such agreements at all. We
may also lose, or be limited in, the rights to provide our products and services and be required to make changes
to our content and offerings. As a result, our reputation may be harmed, and our business, results of operations
and financial condition may be materially and adversely affected.

Our business is subject to online payment processing related risks.

We accept payments using a variety of methods, including payment through third-party online payment
platforms such as Weixin Pay and UnionPay, online payments with credit cards and debit cards issued by banks
in China, and may accept payment on delivery in the future. For certain payment methods, including credit and
debit cards, we need to pay interchange and other fees, which may increase over time and raise our operating
costs and lower our profitability. We may also be subject to fraud and other illegal activities in connection with
the various payment methods we offer, including online payment and payment on delivery options. We are also
subject to various rules and requirements, regulatory or otherwise, governing electronic funds transfers, which
are subject to change or reinterpretation that could make it difficult or impossible for us to comply with. If we
fail to comply with these rules or requirements, we may be subject to fines and higher transaction fees and lose
our ability to accept credit and debit card payments from customers, process electronic funds transfers or
facilitate other types of online payments, and our business, financial position and results of operations could be
materially and adversely affected. We are also exposed to litigation and possible liability in relation to security
breaches of the online payment platforms for failing to secure confidential user information. Even if a security
breach did not occur on the online payment platforms that we use, if an internet or mobile network security
breach were to occur, the perceived security of online payment platforms in general may be adversely affected
and cause users to be reluctant to further use our services. Any leak of confidential information or data, breach of
network security, personal data security, or other misappropriation or misuse of personal information, including
users’ personal information without prior and proper consent, could cause interruptions in the operations of our
business and subject us to increased costs, litigation and other liabilities, which could materially and adversely
affect our business, financial position, results of operations and our reputation.

We have been continuously investing in our research and development efforts, which may not generate the
results we expect to achieve.

Our research and development capabilities and technology infrastructure are critical to our success. The
industries in which we operate are subject to continuous technology changes and are evolving rapidly in terms of
technology innovation, and the technologies we use for the operation of our business are new and require
continuous developments and upgrades. We need to invest significant resources, including financial, human and
managerial resources, in technology advancement to ensure that our services will remain innovative and
competitive in the market. As a result, we expect that our research and development expenses will continue to
increase in absolute amount, which may adversely affect our short-term profitability. Our business, results of
operations and financial condition may be adversely affected if we fail to successfully anticipate and react in a
timely manner to changes in customer preferences. Furthermore, research and development activities are
inherently uncertain, and we might encounter practical difficulties in applying and commercializing our research
and development results. As such, our significant research and development expenditures may not generate
desirable benefits, which could materially and adversely affect our business, results of operations and financial
condition.
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Changes in macroeconomic conditions and any future occurrence of force majeure events, natural
disasters or outbreaks of contagious diseases may materially and adversely affect our business, results of
operations and financial condition.

Uncertainties about economic conditions and regulatory changes and other factors including fluctuation of
interest rates, inflation level, unemployment, labor and healthcare costs, access to credit, consumer confidence
and other macroeconomic factors may pose risks and materially and adversely affect demand for our products. In
addition, natural disasters such as floods, earthquakes, sandstorms, snowstorms, fire or drought, the outbreak of a
widespread health epidemic or any severe epidemic disease such as SARS, Ebola, Zika or the COVID-19, acts of
war, terrorism or other force majeure events beyond our control may disrupt our business operations, all of which
could adversely affect our business, results of operations, financial condition and prospects. In particular,
COVID-19 has materially and adversely affected the Chinese and global economy. There remain uncertainties
about the dynamic of the COVID-19 pandemic, which may have potential continuing impacts in the future if the
pandemic and the resulting disruption were to extend over a prolonged period. We cannot assure you that any
future occurrence of natural disasters or outbreaks of epidemics and contagious diseases, including COVID-19,
avian influenza, severe acute respiratory syndrome, HIN1 influenza or other epidemics, or the measures taken by
the relevant government in response to such contagious diseases, will not seriously disrupt our operations or
those of our customers, which may materially and adversely affect our business, results of operations and
financial condition.

Our operations depend on the performance of the internet infrastructure and telecommunications
networks in China.

Almost all access to the internet in China is maintained through state-owned telecommunications operators
under the administrative control and regulatory supervision of the Ministry of Industry and Information
Technology. We primarily rely on a limited number of telecommunications service providers to provide us with
data communications capacity through local telecommunications lines and internet data centers to host our
servers. We have limited access to alternative networks or services in the event of disruptions, failures or other
problems with China’s internet infrastructure or the fixed telecommunications networks provided by
telecommunications service providers. With the expansion of our business, we may be required to upgrade our
technology and infrastructure to keep up with the increasing traffic on our platform. We cannot assure you that
the internet infrastructure and the fixed telecommunications networks in China will be able to support the
demands associated with the continued growth in internet usage.

In addition, we have no control over the costs of the services provided by telecommunications service
providers. If the prices we pay for telecommunications and internet services rise significantly, our financial
performance may be adversely affected. Furthermore, if internet access fees or other charges to internet users
increase, our user traffic may decline and our business may be harmed.

Our current risk management system may not be able to exhaustively assess or mitigate all risks to which
we are exposed, which could negatively affect our business, financial condition and results of operations.

The implementation of our risk management, quality control and internal control systems may involve
human error and mistakes. Moreover, we may be exposed to fraud or other misconduct committed by our
employees, or other third parties, including our users and business partners, or other events that are out of our
control, that could adversely affect our service or product quality and reputation and subject us to financial losses
and sanctions imposed by regulatory authorities. As a result, despite our improvement efforts, we cannot assure
you that our risk management, quality control and internal control systems are able to eliminate non-compliance
matters or service or product defects.

Our insurance coverage may not be adequate, which could expose us to significant costs and business
disruptions.

We maintain certain insurance policies to safeguard us against risks and unexpected events. We participate
in various employee social security plans that are organized by applicable local municipal and provincial
governments, including pension, medical, work-related injury, childbirth, unemployment insurance, and housing
fund. However, we do not maintain property insurance policies, business interruption insurance or keyman
insurance for our executive officers. See “Business—Insurance” for details. We cannot assure you that our
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insurance coverage is sufficient to prevent us from any loss or that we will be able to successfully claim our
losses under our current insurance policy on a timely basis, or at all. If we incur any loss that is not covered by
our insurance policies, or the compensated amount is significantly less than our actual loss, our business,
financial condition and results of operations could be materially and adversely affected.

We or our Directors or senior management may be involved in litigations, legal or contractual disputes,
governmental investigations or administrative proceedings from time to time, which may divert our
management’s attention and adversely affect our business, results of operations and financial condition.

Our business operations entail substantial litigation and regulatory risks, including the risk of lawsuits and
other legal actions relating to disputes, fraud and misconduct, sales and services and control procedures
deficiencies, as well as the protection of personal and confidential information of our customers and business
partners, among others. We may be subject to claims, disputes and various legal and administrative proceedings
in the ordinary course of our business. These may concern issues relating to, among others, intellectual property
disputes, labor disputes, licenses and permits relating to our daily business operations, and contract disputes. In
addition, agreements we entered into sometimes include indemnification provisions which may subject us to
costs and damages in the event of a claim against an indemnified third party. We may also be subject to inquiries,
inspections, investigations and proceedings by relevant regulatory and other governmental agencies. Actions
brought against us may result in settlements, injunctions, fines, penalties or other results adverse to us. Any such
claims or proceedings against us, with or without merit, may be expensive, time-consuming and disruptive to our
operations and distracting to management. Even if we are successful in defending ourselves against these actions,
the costs of such defense may be significant to us. A significant judgment or regulatory action against us or a
material disruption in our business arising from adverse adjudications in proceedings against our directors,
officers or employees would have a material adverse effect on us. In addition, events or activities attributed to
our Directors or senior management, and related publicity, whether or not justified, may affect their ability or
willingness to continue to serve our Company or dedicate their efforts to us and negatively affect our brand and
reputation.

Our Directors have confirmed that, as of the Latest Practicable Date, there had been no legal or
administrative proceedings pending or threatened against us or any of our Directors that could, individually or in
the aggregate, have a material effect on our business, results of operations and financial condition. However, new
legal or administrative proceedings and claims may arise in the future, and the current legal or administrative
proceedings and claims we face are subject to inherent uncertainties. If one or more legal or administrative
matters were resolved against us or an indemnified third party for amounts in excess of our management’s
expectations, our business, results of operations and financial condition could be materially and adversely
affected. Furthermore, unfavorable outcomes could result in significant compensatory or punitive monetary
damages, disgorgement of revenue or profits, corporate remedial measures, injunctive relief or specific
performance against us that could materially and adversely affect our results of operations and financial
condition.

We may need additional capital, and we may be unable to obtain such capital in a timely manner or on
acceptable terms, or at all.

We may require additional capital beyond those generated by the Global Offering from time to time to grow
our business, better serve our customers, develop and enhance our offerings, and improve our operating
infrastructure. Accordingly, we may need to sell additional equity or debt securities or obtain a credit facility.
Future issuances of equity or equity-linked securities could significantly dilute our existing shareholders, and any
new equity securities we issue could have rights, preferences and privileges superior to those of holders of our
ordinary shares. The incurrence of debt financing would result in increased debt service obligations and could
result in operating and financing covenants that would restrict our operation or our ability to pay dividends to our
shareholders.

Our ability to obtain additional capital is subject to a variety of uncertainties, including:
* our market position and competitiveness in the digital integrated healthcare and insurance market;

e our future profitability, overall financial condition, and results of operations;
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e the general market condition for capital raising activities by companies in our industry, which in turn
depends on the prospect of such industry; and

e economic, political and other conditions in China and globally.

We may be unable to obtain additional capital in a timely manner or on acceptable terms, or at all. If we are
unable to obtain adequate financing on terms satisfactory to us when we require it, our ability to continue to
support our business growth could be significantly impaired, and our business and prospects could be adversely
affected.

Fluctuations in exchange rates could result in foreign currency exchange losses or a decrease in our net
profit margin.

We are subject to foreign exchange risk arising from assets and liabilities in our subsidiaries in Cayman
Islands and Hong Kong when they are transacted or accounted for in foreign currencies. We recorded of
RMB10.0 million, RMB2.4 million, RMB1.8 million, RMB1.9 million and RMB13,000 in 2022, 2023, 2024 and
the six months ended June 30, 2024 and 2025, respectively. The value of RMB against other currencies may
fluctuate, subject to changes resulting from relevant government’s policies and depends to a large extent on
domestic and international economic and political developments as well as supply and demand in the local
market. It is difficult to predict how market forces or government policies may impact the exchange rates
between the RMB and the U.S. dollar or other currencies in the future.

Preferential tax treatment and government grants currently available to us in the PRC could be
discontinued or reduced.

Under the Enterprise Income Tax Law of the PRC (3 A B ILAE /215 8i1%) (the “EIT Law”) and its
relevant regulations, PRC companies are typically subject to an income tax rate of 25% under the EIT Law.
Qingsong Yikang was qualified as high and new technology enterprise and was entitled to a preferential income
tax rate of 15% during the Track Record Period. We shall, in accordance with the requirements of the tax
authority and other relevant authorities, retain and submit our financial statements together with details of our
R&D activities and other technology innovation activities for future reference to enjoy the preferential tax
treatment. Moreover, we received government grants during the Track Record Period, which were accounted as
our other gains and losses in our consolidated statements of profit or loss and other comprehensive income.

We cannot assure you that we will continue to qualify for such preferential tax treatments and government
grants, or that the policies providing for the preferential tax treatments and government grants will continue to be
effective. If we fail to provide requisite materials retained for future reference, we may not be entitled to enjoy
the preferential tax treatments, as well as other benefits conferred under the accreditations. If we were not
entitled to preferential tax treatments in the future, our effective tax rate may increase to 25%, and our income
tax expense would increase accordingly, which will adversely affect our net profit.

We are subject to anti-corruption, anti-bribery, anti-money laundering, financial and economic sanctions
and similar laws, and noncompliance with such laws can subject us to administrative, civil and criminal
fines and penalties, collateral consequences, remedial measures and legal expenses, all of which could
adversely affect our business, financial condition, results of operations and reputation.

We are subject to anti-corruption, anti-bribery, anti-money laundering, financial and economic sanctions
and similar laws and regulations in various jurisdictions in which we conduct our business or sell our services,
including the PRC anti-corruption laws and regulations. The PRC anticorruption laws and regulations prohibit
bribery to government agencies, state or government owned or controlled enterprises or entities, to government
officials or officials that work for state or government owned enterprises or entities, as well as bribery to
non-government entities or individuals. The implementation of PRC anti-corruption laws and regulations are
evolving and subject to changes. A violation of these laws or regulations could adversely affect our business,
financial condition, results of operations and reputation.

We have direct or indirect interactions with officials and employees of China’s government agencies and
public hospitals in the ordinary course of business. These interactions subject us to an increased level of

compliance-related concerns. We have implemented policies and procedures designed to ensure compliance by
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us and our directors, officers, employees, representatives, consultants, agents and business partners with
applicable anti-corruption, anti-bribery, anti-money laundering, financial and economic sanctions and similar
laws and regulations. However, our policies and procedures may not be sufficient, and our directors, officers,
employees, representatives, consultants, agents, and business partners could engage in improper conduct for
which we may be held responsible.

Non-compliance with anti-corruption, anti-bribery, anti-money laundering or financial and economic
sanctions laws could subject us to whistleblower complaints, adverse media coverage, investigations, and severe
administrative, civil and criminal sanctions, collateral consequences, remedial measures and legal expenses, all
of which could materially and adversely affect our business, financial condition, results of operations and
reputation. In addition, changes in economic sanctions laws in the future could adversely impact our business and
investments in our Shares.

We might experience work stoppage, labor shortage and other labor related matters which may disrupt
our normal operation and cause delay in delivery to our customers or drive up our labor cost, which may
adversely affect our reputation and results of operations.

In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, we incurred staff costs, including
those recognized as cost of revenue and expenses, of RMB114.0 million, RMB121.1 million, RMB150.1 million,
RMBG66.8 million and RMB77.1 million, respectively. Labor shortages or workforce disruptions can also pose
significant risks to our daily operations. Inadequate staffing levels or the inability to attract and retain skilled
workers may result in service delivery delays and increased labor costs.

We cannot guarantee we would not face any labor-related issues, including labor disputes, strikes, or the
inability to attract and retain qualified workers, which may lead to work stoppages or labor shortages and
significantly impact our ability to meet customer demands. Furthermore, such labor-related matters could incur
additional costs associated with resolving labor disputes, hiring temporary staff, or implementing contingency
plans to mitigate the impact of labor shortages. These additional expenses, coupled with potential revenue losses
from delayed deliveries, may negatively affect our profitability and overall results of operations. Our reputation
for reliability and timely delivery is crucial to maintaining and expanding our customer base. Any delays in
service delivery could potentially harm our reputation and result in customer dissatisfaction, which could lead to
potential loss of business. Any negative impact on our reputation may lead to decreased customer loyalty,
reduced sales, and ultimately, adverse effects on our financial performance.

Environmental, social and governance matters may impact our business and reputation.

As global initiatives focus on low-carbon transitions and the PRC moves toward carbon neutrality, the PRC
government may introduce new regulations and policies enforcing stricter environmental standards. Such
tightened regulations may increase our costs related to environmental protection, thereby potentially affecting our
operational results and financial condition negatively. In addition, any potential changes in environmental, social
and governance related social trends and political policies may impact our business model and operation. In
response to the awareness of environmental, social and governance matters, we have integrated risk factors
related to sustainability, including compliance with regulations, environmental protection and social
responsibility, into our consideration to mitigate associated impacts and develop best practices in order to achieve
long-term growth and sustainability of our business. Furthermore, we monitor a wide range of indicators such as
power consumption, emission of greenhouse gas, water consumption and waste generation to manage our
environmental and climate-related risks arising from our operations and are committed to providing adequate
support to our employees to nurture a friendly and inspirational corporate culture. See
“Business—Environmental, Social and Corporate Governance.” Despite these efforts, we cannot guarantee the
effective implementation of the relevant governance protocols, including the identification and mitigation of
related risks. Failure to comply with these requirements in a timely manner could materially and adversely affect
our business operations, results, and financial condition.

RISKS RELATING TO CONDUCTING BUSINESS IN CHINA

Changes in the economic, political or social conditions or government policies in the countries and regions
where we operate could affect our business, financial condition and results of operations.

A substantial part of our assets and operations are located in China. Accordingly, our business, financial
condition and results of operations are affected to a significant extent by the general political, economic and
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social conditions. Economic conditions, such as inflation, recession, or currency fluctuations, can affect
consumer purchasing power and demand for our solutions. Changes in government policies, such as changes in
trade policies, tax laws, or regulations, can impact our operational costs, market access, and business strategies.
In addition, social conditions, including changes in consumer preferences, social norms, or demographic trends,
can also affect the demand for our solutions. In addition, the global macroeconomic environment is facing
challenges. For example, the public health event has caused significant downward pressure for the global
economy, and many major economies have lowered their expected growth rate. It is unclear whether these
challenges and uncertainties will be contained or resolved, and what effects they may have on the global political
and economic conditions in the long term.

We may be subject to the approval, filing or other requirements of the CSRC or other PRC governmental
authorities in connection with future capital raising activities, and, if required, we cannot predict whether
we will be able to obtain such approval or complete such filing.

On July 6, 2021, the General Office of the State Council, together with another regulatory authority, jointly
promulgated the Opinions on Strictly Combating Illegal Securities Activities in Accordance with the Law
(B MRIEAE BT B 26 278 08 B9 2 ), which calls for, among others, enhanced administration and supervision
of overseas-listed China-based companies, proposes to revise the relevant regulation governing the overseas
issuance and listing of shares by such companies, and clarifies the responsibilities of competent domestic
industry regulators and government authorities.

On February 17, 2023, the China Securities Regulatory Commission (“CSRC”) released the Trial
Administrative Measures of Overseas Securities Offering and Listing by Domestic Companies (3% A i 355 /M5
118 5M i B LG A 7 H#%) and five supporting guidelines (together, “Trial Measures™), which came into effect
on March 31, 2023. Pursuant to the Trial Measures, domestic companies that seek to list overseas, both directly
and indirectly, should fulfill the filing procedure and report relevant information to the CSRC. Specifically,
following the principle of substance over form, if an issuer meets both of the following criteria, its overseas
offering and listing will be deemed as an indirect overseas offering and listing by a domestic enterprise: (1) any
of the total assets, net assets, revenue or profits of the domestic operating entities of the issuer in the most recent
accounting year accounts for more than 50% of the corresponding figure in the issuer’s audited consolidated
financial statements for the same period; and (2) its major operational activities are carried out in mainland China
or its main places of business are located in mainland China, or a majority of the senior management in charge of
operation and management of the issuer are Chinese citizens or are domiciled in mainland China. The filing is
required to be conducted within three working days after the submission of the application for initial public
offering and listing overseas to the overseas regulators. After that, a timely report is required to be submitted to
the CSRC to update the CSRC filing within three working days after the occurrence of any of the following
material events, if any of them occurs before the completion of the overseas offering and/or listing but after
obtaining its CSRC filing: (1) any material change to principal business, licenses or qualifications of the issuer,
(2) a change of control of the issuer or any material change to equity structure of the issuer, and (3) any material
change to the offering and listing plan. In addition, the Trial Measures require that subsequent securities offering
of an issuer in the same overseas market where its securities have been offered and listed shall be filed with the
CSRC within three working days after the offering is completed, and subsequent securities offerings and listings
of an issuer in overseas markets other than where its securities have been offered and listed shall be filed with
within three working days after such application is submitted. The Trial Measures also require subsequent reports
to be filed with the CSRC on material events, such as change of control, the investigation, sanction or other
measures undertaken by any foreign securities regulatory agencies or relevant competent authorities in respect of
the issuer, change of the listing status or transfer of the listing board or voluntary or forced delisting of the
issuer(s) who have completed overseas offerings and listings. See “Regulations—M&A Regulations and
Overseas Listings” for details. If a domestic company fails to complete the filing procedure or conceals any
material fact or falsifies any major content in its filing documents, such domestic company may be subject to
administrative penalties, such as orders to rectify, warnings and fines.

We submitted fillings with the CSRC in connection with the Global Offering on January 28, 2025. We may
fail to obtain such approval, filing or meet such requirements in a timely manner or at all, or completion could be
rescinded. Any failure to obtain or delay in obtaining such approval, filing or completing such procedures for the
Global Offering, or a rescission of any such approval or filing obtained by us, would subject us to sanctions by
the CSRC or other PRC regulatory authorities, and such failure may adversely affect our ability to finance the
development of our business and could have a material adverse effect on our business and financial condition.
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Furthermore, if the filing procedure with the CSRC under the Trial Measures is required for any future offerings,
listing or any other capital raising activities, it is uncertain whether we could complete the filing procedure in
relation to any further capital raising activities in a timely manner, or at all.

On February 24, 2023, the CSRC, the Ministry of Finance, the National Administration of State Secrets
Protection, and the National Archives Administration of China published the revised Provisions on Strengthening
the Confidentiality and Archives Administration of Overseas Securities Offering and Listing by Domestic
Companies (BN A 4 2E 55 S4T30 b TIAH B OR 4 A 28 38 TR R BLE) (“Overseas Listing Archives
Rules”) which came into effect on March 31, 2023. The Overseas Listing Archives Rules require that, in relation
to the overseas securities offering and listing activities of domestic enterprises, either in direct or indirect form,
such domestic enterprises, as well as securities companies and securities service institutions providing relevant
securities services, are required to strictly comply with relevant requirements on confidentiality and archives
management, establish a sound confidentiality and archives system, and take necessary measures to implement
their confidentiality and archives management responsibilities. According to the Overseas Listing Archives
Rules, during an overseas offering and listing, if a domestic company needs to provide or publicly disclose to
securities companies, securities service providers and overseas regulators, any materials that contain relevant
state secrets or that have an adverse impact on the national security or public interests, the domestic company
should complete the relevant approval/filing and other regulatory procedures.

There are uncertainties whether the CSRC or other PRC regulatory authorities will take actions requiring us,
or making it advisable for us, to halt this offering or future capital raising activities before settlement and
delivery of the Shares offered hereby. Consequently, if you engage in market trading or other activities in
anticipation of and prior to settlement and delivery, you do so at the risk that settlement and delivery may not
occur. In addition, if the CSRC or other regulatory authorities later promulgate new rules or explanations
requiring that we obtain their approvals or accomplish the required filing or other regulatory procedures in
addition to those prescribed under the Trial Measures for this offering or future capital raising activities, we may
be unable to obtain a waiver of such approval requirements, if and when procedures are established to obtain
such a waiver. Any such circumstances regarding such approval, filing or other requirements could materially
and adversely affect our business, prospects, financial condition, reputation, and trading price of the Shares.

However, given that the Trial Measures and Overseas Listing Archives Rules were promulgated in early
2023, their interpretation, application, and enforcement are still evolving and we are closely monitoring how they
will affect our operations and our future financing.

Failure to comply with PRC regulations relating to the establishment of offshore special purpose
companies by PRC residents may subject our PRC resident beneficiaries to personal liability, may affect
our ability to acquire PRC companies or to inject capital into our PRC subsidiaries, may affect the ability
of our PRC subsidiaries to distribute profits to us or may otherwise materially and adversely affect us.

State Administration of Foreign Exchange (the “SAFE”) promulgated the Circular on Issues concerning the
Foreign Exchange Administration of the Overseas Investment and Financing and the Round-Tripping Investment
Made by Domestic Residents through Special-Purpose Companies (B# 58 A EAE R FETE B 1928 Rl BE /MRS K
IRFRIL G A A PRAT B M E M AT) (“SAFE Circular 37”) on July 4, 2014. SAFE Circular 37 requires PRC
residents to register with local branches of SAFE in connection with their direct establishment or indirect control
of offshore entities, for the purpose of overseas investment and financing, with such residents’ legally owned
assets or equity interests in domestic enterprises or offshore assets or interests. SAFE Circular 37 further requires
that SAFE registrations be amended upon (1) any changes with respect to the basic information of the special
purpose vehicles, such as changes in PRC resident individual shareholders, names or operation periods, or (2)
any significant changes with respect to the special purpose vehicles, such as increases or decreases of capital
contributed by PRC individuals, share transfers or exchanges, mergers, divisions or other material events.
Pursuant to the SAFE Circular on Further Simplification and Improvement in Foreign Exchange Administration
Policies on Direct Investment (%4 85 B HHE— 25 (L A Bof FE R & SMEE BIBOR A (“SAFE
Circular 13”), which was promulgated on February 13, 2015 and amended on December 30, 2019, the aforesaid
registration shall be directly reviewed and handled by qualified banks in accordance with the SAFE Circular 13,
and SAFE and its branches shall perform indirect regulation over the foreign exchange registration via qualified
banks.

We may not at all times be fully aware or informed of the identities of all our beneficiaries who are PRC
residents, and may not always be able to compel our beneficiaries to comply with the requirements of the SAFE
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Circular 37. As a result, we cannot assure you that all of our beneficiaries who are PRC residents will at all times
comply with, or in the future make or obtain any applicable registrations or approvals required by the SAFE
Circular 37 or other related regulations. Under the relevant rules, failure to comply with the registration
procedures set forth in the SAFE Circular 37 may limit the foreign exchange activities of the relevant PRC
enterprise and may also subject the relevant PRC resident to penalties under the PRC foreign exchange
administration regulations.

Any failure to comply with PRC regulations regarding our employee equity incentive plans may subject
the PRC plan participants or us to fines and other legal or administrative sanctions.

In February 2012, SAFE promulgated the Circular on Relevant Issues Concerning the Foreign Exchange
Administration for Domestic Individuals Participating in Stock Incentive Plans of Overseas Publicly Listed
Companies (BfF5E AN A2 BLEE A0 E 1720 v B RS D 1 3 o1 FE 4 2 B R LAY 8 A1) (“SAFE Circular 77). Under
the SAFE Circular 7 and other relevant rules and regulations, domestic individuals (including both PRC residents
and non-PRC residents who reside in China for a continuous period of not less than one year, excluding foreign
diplomatic personnel and representatives of international organizations) who participate in an stock incentive
plan in an overseas publicly-listed company are required to register with SAFE or its local branches and
complete certain other procedures. Participants of an stock incentive plan who are domestic individuals must
retain a qualified PRC agent, which could be a PRC subsidiary of the overseas publicly listed company or
another qualified institution selected by the PRC subsidiary, to conduct the SAFE registration and other
procedures with respect to the equity incentive plan on behalf of its participants. The participants must also retain
an overseas entrusted institution to handle matters in connection with their exercise of stock options, the purchase
and sale of corresponding stocks or interests and fund transfers. In addition, the PRC agent is required to amend
the SAFE registration with respect to the stock incentive plan if there is any material change to the equity
incentive plan, the PRC agent or the overseas entrusted institution or other material changes. We and our PRC
employees who have been granted share options will be subject to these regulations upon the completion of this
Global Offering. Failure of our PRC share option holders to complete their SAFE registrations may subject these
domestic individuals to fines and other legal sanctions and may also affect our ability to contribute additional
capital to our PRC subsidiary, affect our PRC subsidiary’s ability to distribute dividends to us, or otherwise
materially and adversely affect our business.

The SAT has also issued relevant rules and regulations concerning employee share incentives. Under these
rules and regulations, our employees working in the PRC will be subject to PRC individual income tax upon
exercise of the share options. Our PRC subsidiary has obligations to file documents with respect to the granted
share options or restricted shares with relevant tax authorities and to withhold individual income taxes for their
employees upon exercise of the share options or grant of the restricted shares. If our employees fail to pay or we
fail to withhold their individual income taxes according to relevant rules and regulations, we may face sanctions
imposed by the competent governmental authorities.

Any uncertainties embedded in the legal systems of certain jurisdictions where we operate could adversely
affect our business, financial condition and results of operations and our investors could be affected as a
result.

The legal systems of the jurisdictions where we operate vary significantly. Some jurisdictions have a civil
law system based on written statutes and others are largely based on common law. Unlike common law systems
where the case laws have binding effects, prior court decisions under civil law systems may be cited for reference
but have limited precedential value. We are based in China and our business in China are governed by PRC laws
and regulations. The PRC legal system is a civil law system based on written statutes. Since the late 1970s, the
PRC government has promulgated laws and regulations dealing with economic matters, such as foreign
investment, corporate organization and governance, commerce, taxation and trade, with a view towards
developing a comprehensive system of commercial law. However, as the legal system in China continues to
develop, and many of these laws and regulations are relatively new and continue to evolve, these laws and
regulations may be subject to interpretation. As other civil law countries, there is a limited volume of published
court decisions, which may be cited for reference but are not binding on subsequent cases and have limited
precedential value unless the Supreme People’s Court otherwise provides. As these laws and regulations are
continually evolving in response to changing economic and other conditions, we cannot foresee how these laws,
rules and regulations will be interpreted and enforced, which may adversely affect the legal protections and
remedies that are available to investors and us.
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Our employment practices may be adversely impacted under PRC labor-related laws. Implementation of
the labor laws and regulations in China may adversely affect our business and results of operation.

The Standing Committee of the National People’s Congress (42 A RACFRK & 5 #Z 8 €) promulgated the
Labor Contract Law of the PRC (% A RILAE S5 H) 4 [F%L) (the “Labor Contract Law”), which became
effective on January 1, 2008 and was amended on December 28, 2012, and the State Council promulgated
implementing rules for the Labor Contract Law on September 18, 2008. The Labor Contract Law and the
implementing rules impose requirements concerning, among others, the execution of written contracts between
employers and employees, the time limits for probationary periods, and the length of employment contracts. The
interpretation and implementation of these regulations are still evolving, our employment practices may violate
the Labor Contract Law and related regulations and we could be subject to penalties, fines or legal fees as a
result. If we are subject to severe penalties or incur significant legal fees in connection with labor law disputes or
investigations, our business, financial condition and results of operations may be adversely affected.

It may be difficult to effect service of process, enforce foreign judgments and arbitral awards against us or
our Directors and senior management.

We are incorporated in the Cayman Islands. A significant number of our operating subsidiaries are
incorporated in China. In addition, all of our Directors and senior management reside in China or Hong Kong.
Substantial all of our assets and some of the assets of our management are located in China. As a result, it may be
difficult or impracticable for you to effect service of process within Hong Kong upon us or these persons, to
bring an action in Hong Kong against us or these individuals. Moreover, China does not have treaties with many
other jurisdictions that provide for the reciprocal recognition and enforcement of judicial rulings and awards.

On July 14, 2006, the Supreme People’s Court of China and Hong Kong entered into the Arrangement on
Reciprocal Recognition and Enforcement of Judgments in Civil and Commercial Matters by the Courts of the
Mainland and of the Hong Kong Special Administrative Region Pursuant to Choice of Court Agreements
between Parties Concerned (i A1 th B 5 4 I 47 W I 32 g A B8 mT RN 75 3 N I ol A e 110 I s = 8 14 e 1
ZHE) (“2006 Arrangement”), which became effective on August 1, 2008. Pursuant to such arrangement, a party
with a final judgment rendered by a Hong Kong court requiring payment of money in a civil and commercial
case according to a choice of court agreement in writing may apply for recognition and enforcement of the
judgment in China, and vice versa. However, it is subject to the parties in the dispute agreeing to enter into a
choice of court agreement in writing under the 2006 Arrangement.

On January 18, 2019, the Supreme People’s Court of China and Hong Kong entered into the Arrangement
on Reciprocal Recognition and Enforcement of Judgments in Civil and Commercial Matters by the Courts of the
Mainland and of the Hong Kong Special Administrative Region (B8 A1t 5L 15 15 504 7 80 [ 323 e A B 58 ] ALA T
P Z R HE) (“2019 Arrangement”), and from January 29, 2024, the 2019 Arrangement superseded
the 2006 Arrangement and afford greater clarity and certainty for reciprocal recognition and enforcement of
judgments in civil and commercial matters. The 2006 Arrangement will remain applicable to a “choice of court
agreement in writing” entered into before the 2019 Arrangement taking effect. However, outcomes of any
applications to recognize and enforce such judgments and arbitral awards in China will be subject to the PRC
courts further adjudication in accordance with PRC laws, including the PRC civil procedure law.

Furthermore, an original action may only be brought in China against us or our Directors and senior
management if the actions are not required to be arbitrated by PRC law and upon satisfaction of the conditions
for commencing a cause of action pursuant to the PRC civil procedure law. As a result of the conditions set forth
in the PRC civil procedure law, we cannot assure you whether investors will be able to bring an original action in
China in this manner.

Laws and regulations over currency conversion and future fluctuation of Renminbi exchange rates could
adversely affect our results of operations and financial condition, and may reduce the value of, and
dividends payable on, our Shares in foreign currency terms.

The PRC government imposes laws and regulations on the convertibility of the Renminbi into foreign
currencies and, in certain cases, the remittance of currency out of China. Under our current corporate structure,
our Company in the Cayman Islands relies on dividend payments from our PRC subsidiaries to fund any cash
and financing requirements we may have. Under existing PRC foreign exchange regulations, payments of current
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account items, such as profit distributions and trade and service-related foreign exchange transactions, can be
made in foreign currencies without the prior approval of SAFE, by complying with certain procedural
requirements. Therefore, our PRC subsidiaries are able to pay dividends in foreign currencies to us without prior
approval from SAFE, subject to the condition that the remittance of such dividends outside of the PRC complies
with certain procedures under PRC foreign exchange regulations. However, approval from or registration with
appropriate governmental authorities is required where Renminbi is to be converted into foreign currency and
remitted out of China to pay capital expenses, such as the repayment of loans denominated in foreign currencies.

There are uncertainties whether the PRC government may further regulate access to foreign currencies for
current account transactions in the future. If the foreign exchange regulation system makes it difficult for us to
obtain sufficient foreign currencies to satisfy our foreign currency demands, we may not be able to pay dividends
in foreign currencies to our shareholders. Further, there is no assurance that new regulations will not be
promulgated in the future that would have the effect of further regulating the remittance of Renminbi into or out
of China.

The value of Renminbi against the Hong Kong dollar, the U.S. dollar and other currencies fluctuates, is
subject to change resulting from the PRC, the U.S. and other government’s policies, and depends to a large extent
on domestic and international economic and global political developments as well as supply and demand in the
local market. It is difficult to predict how market forces or government policies may impact the exchange rate
between the Renminbi and the Hong Kong dollar, the U.S. dollar or other currencies in the future.

The proceeds from the Global Offering will be received in Hong Kong dollars. As a result, any appreciation
of the Renminbi against the Hong Kong dollar may result in a decrease in the value of our proceeds from the
Global Offering. Conversely, any depreciation of the Renminbi may affect the value of, and any dividends
payable on, the Shares in foreign currency terms. Further, we may not be able to find suitable instruments to
reduce our foreign currency risk exposure at reasonable costs. All of these factors could adversely affect our
business, results of operations and financial condition, and could reduce the value of, and dividends payable on,
the Shares in foreign currency terms.

We may be classified as a PRC resident enterprise for PRC enterprise income tax purposes under the EIT
Law, and our income may be subject to PRC withholding tax under the EIT Law.

Under the EIT Law, an enterprise established outside of the PRC with a “de facto management body” within
China is considered a resident enterprise and will be subject to the enterprise income tax on its global income at
the rate of 25%. The implementation rules (“EIT Rules”) define the term “de facto management body” as the
body that exercises full and substantial control over, and overall management of, the business, production,
personnel, accounts and properties of an enterprise. On April 22, 2009, the State Administration of Taxation ([
FEEUEAR) (“SAT”) issued a circular, known as Circular 82, which was last amended on December 29, 2017.
Circular 82 provides certain specific criteria for determining whether the “de facto management body” of a
PRC-controlled enterprise that is incorporated offshore is located in China. Although this circular only applies to
offshore enterprises controlled by PRC enterprises or PRC enterprise groups, not those with no single individual
controller like us, the criteria set forth in the circular may reflect the SAT’s general position on how the “de facto
management body” test should be applied in determining the tax resident status of all offshore enterprises.
According to Circular 82, an offshore incorporated enterprise controlled by a PRC enterprise or a PRC enterprise
group will be regarded as a PRC tax resident by virtue of having its “de facto management body” in China and
will be subject to PRC enterprise income tax on its global income only if all of the following conditions are met:
(1) the primary location of the day-to-day operational management is in China; (2) decisions relating to the
enterprise’s financial and human resource matters are made or are subject to approval by organizations or
personnel in China; (3) the enterprise’s primary assets, accounting books and records, company seal, and board
and shareholder resolutions, are located or maintained in China; and (4) at least 50% of voting board members or
senior executives habitually reside in China.

We believe none of our entities outside of China is a PRC resident enterprise for PRC tax purposes.
However, the tax resident status of an enterprise is subject to determination by the PRC tax authorities and we
cannot be certain on how the tax authorities will interpret the term “de facto management body”. As most of our
management members are based in China, it remains unclear how the tax residency rule will apply to our case. If
the PRC tax authorities determine that our Company or any of our subsidiaries outside of the PRC is a PRC
resident enterprise for PRC enterprise income tax purposes, our Company or such subsidiary could be subject to
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PRC tax at a rate of 25% on its worldwide income, which could materially reduce our net profit. In addition, we
will also be subject to PRC enterprise income tax reporting obligations. Furthermore, if the PRC tax authorities
determine that we are a PRC resident enterprise for enterprise income tax purposes, gains realized on the sale or
other disposition of our ordinary shares may be subject to PRC tax, at a rate of 10% in the case of non-PRC
enterprises or 20% in the case of non-PRC individuals (in each case, subject to the provisions of any applicable
tax treaty), if such gains are deemed to be from PRC sources. There is possibility that non-PRC shareholders of
our Company would not be able to claim the benefits of any tax treaties between their country of tax residence
and the PRC in the event that we are treated as a PRC resident enterprise. Any such tax may reduce the returns on
your investment in our Shares.

Our potential growth through acquisitions in China is subject to the procedures established under China’s
M&A rules, laws and certain other PRC regulations, which could make it more difficult for us to complete
such acquisitions.

On August 8, 2006, MOFCOM, State-owned Assets Supervision and Administration Commission of the
State Council (BI% b B4 & BB B % B &), SAT, the State Administration for Industry and Commerce of the
PRC (B Z LEfT B #EAE)R), the CSRC and SAFE jointly issued the Regulations on Mergers and Acquisition of
Domestic Enterprises by Foreign Investors (BN & & F i N AR HE) (“M&A Rules”), which was
effective on September 8, 2006 and amended in June 2009. Merger and acquisition activities by foreign investors
are subject to procedures and requirements under M&A Rules, laws and other regulations and rules concerning
M&A, including requirements in some instances that MOFCOM be notified in advance of any change-of-control
transaction in which a foreign investor takes control of a PRC domestic enterprise, which could potentially
require a foreign investor to spend more time navigating through the review process. In addition, the Provisions
of the Ministry of Commerce on the Implementation of the Safety Review System for Merger and Acquisition of
Domestic Enterprises by Foreign Investors (55 & & it /M2 45 & 3 1f Wi b 1 £ S22 42 8 A T EE A BLE ) issued by
MOFCOM that became effective in September 2011 specify that mergers and acquisitions by foreign investors
that raise “national defense and security” concerns and mergers and acquisitions through which foreign investors
may acquire de facto control over domestic enterprises that raise “national security” concerns are subject to strict
review by MOFCOM, and the rules prohibit any activities attempting to bypass a security review, including by
structuring the transaction through a proxy or contractual control arrangement. Moreover, the Anti-Monopoly
Law promulgated by the Standing Committee of the National People’s Congress of China and effective in 2008,
as most recently amended on June 24, 2022 and effective from August 1, 2022, requires that transactions which
are deemed concentrations and involve parties with specified turnover thresholds must be cleared by the relevant
anti-monopoly authority before they can be completed. It also requires business operators not to abuse data,
algorithms, technology, capital advantages and platform rules to exclude or limit competition.

In the future, we may grow our business by acquiring complementary businesses. Complying with the
requirements of the abovementioned regulations and other relevant rules to complete such transactions could be
time-consuming, and any required approval processes, including obtaining approval from MOFCOM or its local
counterparts may affect our ability to complete such transactions, which could affect our ability to expand our
business or maintain our market share.

PRC regulation of loans to and direct investments in PRC entities by offshore holding companies may
make it difficult for us to use the proceeds of the Global Offering to make loan or additional capital
contributions to our PRC subsidiaries, which could materially and adversely affect our liquidity and our
ability to fund and expand our business.

We are an offshore holding company conducting our operations in China through our PRC subsidiaries. We
may make loans to our PRC subsidiaries, subject to the administrative procedures and limitation of amount, or
we may make additional capital contributions to our PRC subsidiaries in China.

Any funds we transfer to our PRC subsidiaries, either as a shareholder loan or as an increase in registered
capital, are subject to reporting with or approval by or registration with the relevant governmental authorities in
China. According to the relevant PRC regulations on foreign-invested enterprises in China, capital contributions
to our PRC subsidiaries are subject to the requirement of making necessary filings or reports in the Foreign
Investment Comprehensive Management Information System, and registration with a local bank authorized by
SAFE and also registration with the local branch of State Administration for Market Regulation. In addition, any
foreign loan procured by our PRC subsidiaries is required to be registered with SAFE or its local branches. Also,
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any medium- or long-term loan exceeding one year to be provided by us must be recorded and registered by the
National Development and Reform Committee. The amount of foreign loans procured by our PRC subsidiaries
are also subject to statutory limits, which is either in the difference between the registered capital and the total
investment amount of such PRC subsidiaries or a multiple of their net assets. We may not be able to complete
such recording, filing or registrations on a timely basis, if at all, with respect to future capital contributions or
foreign loans by us directly to our PRC subsidiaries. If we fail to complete such recording, filing or registrations,
our ability to use the proceeds of the Global Offering and to capitalize our PRC operations may be negatively
affected, which could adversely affect our liquidity and our ability to fund and expand our business.

SAFE issued the Notice of the State Administration of Foreign Exchange on Reforming the Administration
of Foreign Exchange Settlement of Capital of Foreign-Invested Enterprises (|85 4 HEE B = BE A v 55 41 i
PG A 2 AN G A 4 45 A B 7 U938 ) (“SAFE Circular 197) which took effect on June 1, 2015 and amended
on December 30, 2019 and March 23, 2023. SAFE further issued the Notice of the State Administration of
Foreign Exchange on Reforming and Standardizing the Foreign Exchange Settlement Management Policy of
Capital Account ([5 54N AE 55 BRI O AR G AR TH H 45 TR A BLECR Y AT) (“SAFE Circular 16”), effective
on June 9, 2016, which, among other things, amend certain provisions of Circular 19. The SAFE Circular 19 and
the SAFE Circular 16 allow for the use of Renminbi converted from the foreign currency-denominated capital for
equity investments in the PRC, provided that such usage shall fall into the scope of business of the foreign
invested enterprise, which will be regarded as the reinvestment of foreign-invested enterprise. In addition, SAFE
promulgated the notice of the State Administration of Foreign Exchange on Further Promoting the Convenience
of Cross-border Trade and Investment ([B8%¢4NHERS B BE iR i — A I i S 15 58 ) B G AL Y38 1) (“SAFE
Circular 28”) on October 23, 2019, which took effect on the same day. SAFE Circular 28, subject to certain
conditions, allows foreign-invested enterprises whose business scope does not include investment, or
non-investment foreign-invested enterprises, to use their capital funds to make equity investments in China. As
of the Latest Practicable Date, its interpretation and implementation in practice continue to evolve. Whether
SAFE will permit such capital funds to be used for equity investments in the PRC is subject to SAFE’s
case-by-case determination in practice. The Circular 19, the Circular 16 and SAFE Circular 28 may affect our
ability to transfer to and use in China the net proceeds from the Global Offering, which may adversely affect our
business, results of operations and financial condition.

Dividends payable by us to our foreign investors and gains on the sale of our Shares may become subject
to withholding taxes under PRC tax laws.

Under the PRC EIT Law and the EIT Rules, its implementation regulations, subject to any applicable tax
treaty or similar arrangement between the PRC and your jurisdiction of residence that provides otherwise, we
may be deemed as a PRC resident enterprise by the PRC tax authorities for tax purpose. PRC income tax at the
rate of 10% is applicable to dividends payable by a PRC “resident enterprise” to investors that are “non-resident
enterprises” (i.e., those enterprises that do not have an establishment or place of business in China, or those that
have such an establishment or place of business but the relevant income of which is not effectively connected
with the establishment or place of business) to the extent such dividends have their source within China.
Similarly, any gain realized on the transfer of shares by such enterprises is also subject to 10% PRC income tax if
such gain is regarded as income derived from sources within China. If the dividends we pay to our shareholders
are regarded as income derived from sources within China, we may be required to withhold a 10% PRC
withholding tax for the dividends we pay to our investors who are non-PRC enterprise shareholders.

Under PRC Individual Income Tax Law (4 # A RIAEEAFTHELL) and its implementation rules,
dividends from sources within China paid to foreign individual investors who are not PRC residents and gains
from PRC sources realized by such investors on the transfer of share are generally subject to PRC income tax at a
rate of 20% for individuals. Any PRC tax may be reduced or exempted under applicable tax treaties or similar
arrangements.

If we are treated as a PRC resident enterprise, dividends we pay with respect to our Shares, or the gain
realized from the transfer of our Shares, may be treated as income derived from sources within China and as a
result be subject to the PRC income taxes described above. See “—We may be classified as a PRC resident
enterprise for PRC enterprise income tax purposes under the EIT Law, and our income may be subject to PRC
withholding tax under the EIT Law.” However, shareholders who are not PRC tax residents and seek to enjoy
preferential tax rates under relevant tax treaties may apply to the PRC tax authorities to be recognized as eligible
for such benefits in accordance with the Announcement of State Taxation Administration on Promulgation of the
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Administrative Measures on Non-resident Taxpayers Enjoying Treaty Benefits ([ Z B0 7 42 J5 B i 25 15 < JF 5 B A
B2 32 1h 7 5 8 5 B HFE > 1942 45), which was issued on October 14, 2019 and took effect on January 1, 2020.
If determined to be ineligible for the applicable tax treaty benefits, gains obtained from sales of our Shares and
dividends on our Shares paid to such Shareholders would subject to higher PRC tax rates. In such cases, the value
of your investment in our Shares may be materially affected by the unfavorable tax treatment.

The regulations over indirect transfers of PRC assets by the PRC tax authorities may have a negative
impact on our business operations, our acquisition or restructuring strategy or the value of your
investment in us.

On February 3, 2015, the SAT issued the Announcement of the State Administration of Taxation on Several
Issues Concerning the Enterprise Income Tax on Indirect Property Transfer by Non-resident Enterprises
(B J T A ZE ] B e B 7 O 28 AR 45 T B AY A 45) (“SAT Bulletin 7). Pursuant to SAT Bulletin 7, an
“indirect transfer” of PRC assets, including a transfer of equity interests in an unlisted non-PRC holding
company of a PRC resident enterprise, by non-PRC resident enterprises may be re-characterized and treated as a
direct transfer of the underlying PRC assets, if such arrangement does not have a reasonable commercial purpose
and was established for the purpose of avoiding payment of PRC enterprise income tax. As a result, gains derived
from such indirect transfer may be subject to PRC enterprise income tax, and the transferee or other person who
is obligated to pay for the transfer is obligated to withhold the applicable taxes, currently at a rate of 10% for the
transfer of equity interests in a PRC resident enterprise.

On October 17, 2017, SAT issued the Announcement of the State Administration of Taxation on Issues
Concerning the Withholding of Non-resident Enterprise Income Tax at Source (B4 I J& R4 2 i {5 BL R F0450H
B R A ) (“SAT Bulletin 37”), which became effective on December 1, 2017. Pursuant to SAT Bulletin 37,
where the non-resident enterprise fails to declare the tax payable pursuant to Article 39 of the Enterprise Income
Tax, the tax authority may order it to pay the tax due within required time limits, and the non-resident enterprise
shall declare and pay the tax payable within such time limits specified by the tax authority; however, if the
non-resident enterprise voluntarily declares and pays the tax payable before the tax authority orders it to do so
within required time limits, it shall be deemed that such enterprise has paid the tax in time.

Different interpretations remain as to the application of SAT Bulletin 7 and SAT Bulletin 37. For example,
while the term “Indirect Transfer” is not clearly defined, it is understood that the relevant PRC tax authorities
have jurisdiction regarding requests for information over a wide range of foreign entities having no direct contact
with the PRC. Moreover, the relevant authority has not yet promulgated any formal provisions or made any
formal declaration as to the process and format for reporting an Indirect Transfer to the competent tax authority
of the relevant PRC resident enterprise. In addition, there are no formal declarations with regard to how to
determine whether a foreign investor has adopted an abusive arrangement in order to reduce, avoid or defer PRC
tax. SAT Bulletin 7 and SAT Bulletin 37 may be determined by the tax authorities to be applicable to previous
investments or transactions by non-resident investors in our Company, if any of such transactions were
determined by the tax authorities to lack reasonable commercial purpose. As a result, we and our existing
non-resident investors may become at risk of being taxed under SAT Bulletin 7 and SAT Bulletin 37 and may be
required to expend valuable resources to comply with SAT Bulletin 7 and SAT Bulletin 37 or to establish that we
should not be taxed under SAT Bulletin 7 and SAT Bulletin 37, which may adversely affect our results of
operations and financial condition or such non-resident investors’ investments in us. We may conduct
acquisitions involving changes in corporate structures, and historically we surrendered Shares and reissued to our
current shareholders. We cannot assure you that the PRC tax authorities will not, adjust any capital gains and
impose tax return filing obligations on us or require us to provide assistance for the investigation of PRC tax
authorities with respect thereto. Any PRC tax imposed on a transfer of our Shares or any adjustment of such
gains would cause us to incur additional costs and may affect the value of your investment in us.

Changes in geopolitical relationships, international trade policies and other tensions may impact our
business operations.

We plan to expand to overseas market. See “Business—Growth Strategies” and “Future Plans and Use of
Proceeds” for details. Therefore, our business may be subject to constantly changing international economic,
regulatory, social and global political conditions, and local conditions in those foreign countries and regions. As
a result, China’s relationships with those foreign countries and regions may affect the demand for our services
and our ability to serve foreign customers. There can be no assurance that such customers will not alter their
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perception of us or their preferences as a result of adverse changes to the relationships between China and the
relevant foreign countries or regions. Any tensions and concerns between China and the relevant foreign
countries or regions may cause a decline in the demand for our services and adversely affect our business,
financial condition, results of operations, cash flows and prospects.

RISKS RELATING TO THE GLOBAL OFFERING

There has been no prior public market for our Shares, and the liquidity and market price of our Shares
may be volatile.

Prior to the Global Offering, there has been no public market for our Shares. The Offer Price for our Shares
is the result of negotiations between us and the Overall Coordinators (for themselves and on behalf of the
Underwriters), which may not be indicative of the price at which our Shares will be traded following completion
of the Global Offering. The market price of our Shares may drop below the Offer Price at any time after the
completion of the Global Offering. We have applied for listing of, and permission to deal in, our Shares on the
Stock Exchange. A listing on the Stock Exchange, however, does not guarantee that an active and liquid trading
market for our Shares will develop, or if it does develop, that it will be sustained following the Global Offering
or that the market price of our Shares will not decline following the Global Offering. Furthermore, the market
price and trading volume of our Shares may be volatile for specific reasons, including:

e actual or anticipated fluctuations in our operating performance and revenue;

* news regarding recruitment or departure of key personnel by us or our competitors;

e announcements of competitive developments, acquisitions or strategic alliances in our industry;
e potential litigation or regulatory investigations;

» general market conditions or other developments affecting us or our industry;

e the operating and stock price performance of other companies and industries, and other events or
factors beyond our control; and

* the release of lock-up or other transfer restrictions on our outstanding Shares or sales or perceived sales
of Shares by us or other Shareholders.

Moreover, the capital market has from time to time experienced significant price and trading volume
fluctuations that were unrelated or not directly related to the operating performance of the underlying companies
in the market. These broad market and industry fluctuations may have a material and adverse effect on the
market price and trading volume of our Shares.

An active and liquid trading market for our Shares may not develop.

Prior to the Global Offering, our Shares were not traded on any other market. We cannot assure you that an
active and liquid trading market for our Shares will be developed or be maintained after the Global Offering.
Liquid and active trading markets usually result in less price volatility and more efficiency in carrying out
investors’ purchase and sale orders. The market price of our Shares could vary significantly as a result of a
number of factors, some of which are beyond our control. In the event of a drop in the market price of our Shares,
you could lose a substantial part or all of your investment in our Shares.

Purchasers of our Shares in the Global Offering will experience immediate dilution and may experience
further dilution if we issue additional Shares in the future.

As the Offer Price of our Shares is higher than the consolidated net tangible assets per Share immediately
prior to the Global Offering, purchasers of our Shares in the Global Offering will experience an immediate
dilution in pro forma adjusted consolidated net tangible assets. Our existing Shareholders will receive an increase
in the pro forma adjusted consolidated net tangible asset value per Share of their shares. In addition, holders of
our Shares may experience further dilution of their interest if the Underwriters exercise the Over-allotment
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Option or if we issue additional shares in the future to raise additional capital. To expand our business, we may
consider offering and issuing additional Shares in the future. To the extent that we raise additional capital
through the sale of equity or convertible debt securities, your ownership interest will be diluted, and the terms
may include liquidation or other preferences that adversely affect your rights as a holder of our Shares.
Purchasers of the Offer Shares may experience dilution in the net tangible asset value per Share of their Shares if
we issue additional Shares in the future at a price which is lower than the net tangible asset value per Share at
that time.

Future sales or perceived sales of substantial amounts of our securities in the public market could have a
material and adverse effect on the prevailing market price of our Shares and our ability to raise additional
capital in the future, or may result in dilution of your shareholdings.

Future sales of substantial amounts of our Shares or other securities relating to our Shares in the public
market, or the issuance of new Shares or other securities relating to our Shares, or the perception that such sales
or issuances may occur could all cause a decline in the market price of our Shares. Future sales, or perceived
sales, of substantial amounts of our securities or other securities relating to our Shares, including part of any
future offerings, could also materially and adversely affect the prevailing market price of our Shares and our
ability to raise capital in the future at a time and at a price which we deem appropriate.

We may not be able to pay any dividends on our Shares.

We cannot guarantee when and in what form dividends will be paid on our Shares following the Global
Offering. The declaration of dividends is proposed by the Board and is based on, and limited by, various factors,
including without limitation, our business and financial performance, capital and regulatory requirements,
general business conditions and applicable law. We may not have sufficient or any profits to enable us to make
dividend distributions to our Shareholders in the future, even if our financial statements indicate that our
operations have been profitable. For details, see “Financial Information—Dividend.”

If securities or industry analysts do not publish research reports about our business, or if they adversely
change their recommendations regarding our Shares, the market price and trading volume of our Shares
may decline.

The trading market of our Shares may be influenced by research reports that industry or securities analysts
publish about us or our business. If one or more analysts who cover us downgrade our Shares or publish negative
opinions about us, the market price of our Shares would likely decline regardless of the accuracy of the
information. If one or more of these analysts cease coverage of us or fail to regularly publish reports on us, we
could lose visibility in the financial markets, which, in turn, could cause the market price or trading volume of
our Shares to decline.

We were incorporated under the laws of the Cayman Islands and these laws could provide different
protections to minority shareholders than the laws of Hong Kong.

Our corporate affairs are governed by the Memorandum and the Articles and by the Cayman Companies Act
and laws of the Cayman Islands. The laws of the Cayman Islands relating to the protection of the interest of
minority shareholders could differ in some respects from those established under statutes or judicial precedent in
existence in Hong Kong. Such differences could mean that the minority shareholders could have different
protections than they could have under the laws of Hong Kong.

Forward-looking statements contained in this prospectus are subject to risks and uncertainties.

This prospectus contains forward-looking statements with respect to our business strategies, operating
efficiencies, competitive positions, and growth opportunities for existing operations, plans and objectives of
management, certain pro forma information and other matters.

EEINT3 EEIT3

The words “anticipate,” “believe,” “could,” “potential,” “continue,” “expect,” “intend,” “may,” “plan,”
“seek,” “will,” “would,” “should” and the negative of these terms and other similar expressions identify a
number of these forward-looking statements. These forward-looking statements, including, among others, those
relating to our future business prospects, capital expenditure, cash flows, working capital, liquidity and capital

ELIT3
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resources are necessary estimates reflecting the best judgment of our Directors and management and involve a
number of risks and uncertainties that could cause actual results to differ materially from those suggested by the
forward-looking statements. As a result, these forward-looking statements should be considered in light of
various important factors, including those set out in this section. Accordingly, such statements are not a
guarantee of future performance and you should not place undue reliance on any forward-looking information.
All forward-looking statements in this prospectus are qualified by reference to this cautionary statement.

The industry data and forecasts in this prospectus obtained from various official government sources have
not been independently verified.

This prospectus includes industry data and forecasts extracted from the report prepared by F&S, which was
commissioned by us, and from various official governmental publications and other publicly available
publications. We have no reason to believe that such information is false or misleading or that any fact has been
omitted that would render such information false or misleading. However, we cannot assure you of the accuracy
or completeness of information obtained from these sources. We have not independently verified any of the data,
forecasts and other statistics from official government sources, nor have we ascertained that the underlying
economic assumptions relied upon in those sources. The information from official government sources has not
been independently verified by us or any other parties involved in the Global Offering, or any of our or their
respective directors, senior management, representatives, advisors or any other persons involved in the Global
Offering and no representation is given as to its accuracy. Moreover, such facts, forecasts and other statistics may
not be prepared on the same basis or with the same degree of accuracy (as the case may be) in other publications
or jurisdictions. For these reasons, the information from various government publications contained in this
prospectus may not be accurate and should not be given undue reliance as a basis for making your investment in
our Shares.

You should read the entire prospectus carefully and should not rely on any information contained in press
articles or other media regarding us and the Global Offering.

You are strongly advised to read the entire prospectus carefully, and we strongly caution you not to rely on
any information contained in press articles or other media regarding us and the Global Offering. Prior to the
publication of this prospectus, there may have been press and media coverage regarding us and the Global
Offering. Such press and media coverage may include references to certain information that does not appear in
this prospectus, including certain operating and financial information and projections, valuations and other
information. We have not authorized the disclosure of any such information in the press or media and do not
accept any responsibility for any such press or media coverage or the accuracy or completeness of any such
information or publication. We make no representation as to the appropriateness, accuracy, completeness or
reliability of any such information or publication. To the extent that any such information is inconsistent or
conflicts with the information contained in this prospectus, we disclaim responsibility for it and you should not
rely on such information. In making decisions as to whether to invest in our Shares, prospective investors should
rely only on the financial, operational and other information included in this prospectus.
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In preparation for the Global Offering, we have sought the following waivers and exemptions from strict
compliance with the relevant provisions of the Listing Rules.

MANAGEMENT PRESENCE

Rule 8.12 of the Listing Rules requires that a new applicant must have a sufficient management presence in
Hong Kong. This normally means that at least two of its executive directors must be ordinarily residents in Hong
Kong. The business operations of our Group are located in China. Due to the business requirements of our
Group, none of the executive Directors has been, is or will be based in Hong Kong. Our Company considers that
it would be impracticable and commercially infeasible to appoint two Hong Kong residents as executive
Directors or to relocate the existing executive Directors to Hong Kong considering that the operations of our
Group are based outside Hong Kong. Accordingly, we have applied to the Stock Exchange for, and the Stock
Exchange has granted us, a waiver from strict compliance with the requirement of Rule 8.12 of the Listing Rules.
In order to maintain effective communication with the Stock Exchange, we have adopted, among others, the
following measures which are in line with Chapter 3.10 of the Listing Guide:

(a) Our Company has appointed two authorized representatives pursuant to Rule 3.05 of the Listing Rules
who will act as our principal communication channel with the Stock Exchange and will ensure that we
comply with the Listing Rules at all times. These two authorized representatives appointed are
Ms. WANG Jing, one of our executive Director, and Mr. YANG Lei, one of the joint company
secretaries of our Company. Each of the authorized representatives will be available to meet with the
Stock Exchange within a reasonable time frame upon the request of the Stock Exchange and will be
readily contactable by telephone, facsimile and e-mail. Each of the two authorized representatives has
been duly authorized to communicate on our Company’s behalf with the Stock Exchange. Our
Company will inform the Stock Exchange promptly in respect of any change in the authorized
representatives;

(b) Both authorized representatives have means to contact all Directors (including the independent
non-executive Directors) promptly at all times as and when the Stock Exchange wishes to contact our
Directors for any matters. Pursuant to Rule 3.20 of the Listing Rules, each Director has provided their
contact information (including their mobile phone numbers, office phone numbers, e-mail addresses,
and fax numbers (if available)) to the Stock Exchange and to the authorized representatives and will
inform the Stock Exchange promptly if there are any changes to the contact of the Directors. This will
ensure that the Stock Exchange and the authorized representatives should have means for contacting all
Directors promptly at all times as and when required. In the event that a Director expects to travel or is
otherwise out of office, he/she will provide his/her phone number of the place of his/her
accommodation to the authorized representatives or maintain an open line of communication via his/
her mobile phone;

(c) All our Directors who are not ordinarily resident in Hong Kong have confirmed that they possess or
can apply for valid travel documents to visit Hong Kong and will be able to meet with relevant
members of the Stock Exchange in Hong Kong upon reasonable notice, when required; and

(d) Our Company has appointed Innovax Capital Limited as our compliance advisor pursuant to Rule
3A.19 of the Listing Rules, who will act as our additional communication channel with the Stock
Exchange and will be available to respond to enquiries from the Stock Exchange.

Our Company has designated to relevant staff members, the responsibilities regarding maintaining
day-to-day communication with Mr. CHOW Shing Lung, our joint company secretary who is ordinarily resident
in Hong Kong, and our Company’s professional advisors in Hong Kong, including but not limited to our
compliance advisor, to keep abreast of any correspondences and/or enquiries from the Stock Exchange and report
to our Directors to further facilitate communication between the Stock Exchange and our Company.

JOINT COMPANY SECRETARIES

Pursuant to Rules 3.28 and 8.17 of the Listing Rules, our Company secretary must be an individual who, by
virtue of his/her academic or professional qualifications or relevant experience, is, in the opinion of the Stock
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Exchange, capable of discharging the functions of our Company secretary. The Stock Exchange considers the
following academic or professional qualifications to be acceptable: (1) a member of The Hong Kong Chartered
Governance Institute (formerly known as The Hong Kong Institute of Chartered Secretaries); (2) a solicitor or
barrister (as defined in the Legal Practitioners Ordinance); and (3) a certified public accountant (as defined in the
Professional Accountants Ordinance).

In assessing “relevant experience,” the Stock Exchange will consider: (1) the individual’s length of
employment with the issuer and other listed companies and the roles he/she played, (2) the individual’s
familiarity with the Listing Rules and other relevant law and regulations including SFO, Companies Ordinance,
Companies (Winding Up and Miscellaneous Provisions) Ordinance and the Takeovers Code, (3) relevant training
taken and/or to be taken in addition to the minimum requirement of taking not less than fifteen hours of relevant
professional training in each financial year under Rule 3.29 of the Listing Rules, and (4) the individual’s
professional qualifications in other jurisdictions.

We have appointed Mr. YANG Lei and Mr. CHOW Shing Lung as our joint company secretaries.
Biographical information of Mr. YANG Lei and Mr. CHOW Shing Lung is set out in the section headed
“Directors and Senior Management” in this prospectus.

Since Mr. YANG Lei does not possess a qualification stipulated in Rule 3.28 of the Listing Rules, he is not
able to solely fulfill the requirements as a company secretary of a listed issuer stipulated under Rules 3.28 and
8.17 of the Listing Rules. Accordingly, we have applied to the Stock Exchange for, and the Stock Exchange has
granted us, a waiver from strict compliance with the requirements under Rules 3.28 and 8.17 of the Listing Rules
in relation to the appointment of Mr. YANG Lei and Mr. CHOW Shing Lung as our joint company secretaries.

Although Mr. YANG Lei does not possess the specified qualification required by Rule 3.28 of the Listing
Rules, our Directors believe that considering Mr. YANG Lei’s past experience in the legal, financial and capital
market related affairs, he is capable of discharging the functions of a joint company secretary with the assistance
of Mr. CHOW Shing Lung, the other joint company secretary of our Company who fully complies with the
requirements under Rule 3.28 and 8.17 of the Listing Rules. In addition, Mr. YANG Lei is familiar with and has
a thorough understanding of the operations of our internal corporate governance, business and finance. Therefore,
we believe that the appointment of Mr. YANG Lei as a joint company secretary is in our Company’s and the
Shareholders’ best interests and beneficial to our corporate governance.

Given the important role of company secretary in the corporate governance of a listed issuer, particularly in
assisting with the listed issuer as well as its directors in complying with the Listing Rules and other relevant laws
and regulations, we have made the following arrangements for the waiver:

e Mr. YANG Lei will endeavor to attend relevant training courses, including briefing on the latest
changes to the applicable Hong Kong laws and regulations as well as the Listing Rules organized by
our legal advisor as to the laws of Hong Kong on an invitation basis, and seminars organized by the
Stock Exchange or other professional bodies from time to time, in addition to the 15-hour minimum
requirement under Rule 3.29 of the Listing Rules;

e We have appointed Mr. CHOW Shing Lung, a solicitor of The High Court of Hong Kong and an
associate member of both The Hong Kong Chartered Governance Institute and The Chartered
Governance Institute in the United Kingdom, who fully complies with the requirements under
Rules 3.28 and 8.17 of the Listing Rules to act as the other joint company secretary. Mr. CHOW Shing
Lung will work closely with and provide assistance to Mr. YANG Lei in the discharge of his duties as
a company secretary for an initial period of three years commencing from the Listing Date (“Initial
Three-year Period”) so as to enable Mr. YANG Lei to acquire the relevant experience (as required
under Rule 3.28 of the Listing Rules) to discharge the duties and responsibilities as a joint company
secretary;

e Mr. YANG Lei will also be assisted by our compliance advisor and legal advisor as to the laws of

Hong Kong on matters in relation to our continuing compliance obligations under the Listing Rules and
the applicable laws and regulations.
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Such waiver will be revoked immediately if and when Mr. CHOW Shing Lung ceases to provide such
assistance or if there are material breaches of the Listing Rules by us. We will liaise with the Stock Exchange
before the end of the three-year period to enable it to assess whether Mr. YANG Lei, having had the benefit of
Mr. CHOW Shing Lung assistance for three years, will have acquired relevant experience within the meaning of
Rule 3.28 of the Listing Rules so that a further waiver will not be necessary. In the event that Mr. YANG Lei has
obtained relevant experience under Rule 3.28 of the Listing Rules at the end of the said Initial Three-year Period,
the above joint company secretaries arrangement would no longer be necessary for us.

NON-EXEMPT CONTINUING CONNECTED TRANSACTIONS

We have entered into certain connected transactions which would constitute non-exempt continuing
connected transactions of our Company under Chapter 14A of the Listing Rules following the completion of the
Global Offering. We have applied for, and the Stock Exchange has granted us, a waiver from strict compliance
with the requirements under Chapter 14A of the Listing Rules in relation to such non-exempt continuing
connected transactions. Details of such non-exempt continuing connected transactions and the waiver are set out
in the sections headed “Connected Transactions” in this prospectus.

CONSENT IN RELATION TO ALLOCATION OF OFFER SHARES TO CONNECTED CLIENT

Paragraph 1B(7) of the Appendix F1 to the Listing Rules states that “connected client” in relation to an
exchange participant means any client which is a member of the same group of companies as such exchange
participant.

Paragraph 1C(1) of Appendix F1 to the Listing Rules provides that no allocations will be permitted to
“connected clients” of the overall coordinator(s), any syndicate member(s) (other than the overall coordinator(s))
or any distributor(s) (other than syndicate member(s)), without the prior written consent of the Stock Exchange.

As disclosed in the section headed “Cornerstone Investor” in this prospectus, Guangdong-Macao In-Depth
Cooperation Zone In Henggin Aoqin Heming Investment Partnership (Limited Partnership) —(J# S 52 B0 % 7
AEEEIEAERESBAE (FIRE%) ) (“Aoqin Heming”) has entered into a cornerstone investment
agreement with the Company and the Joint Sponsors to subscribe for the Offer Shares and will hold the Offer
Shares on a discretionary basis for and on behalf of (i) a government body in the Greater Bay Area, and (ii) the
Hengqin Guangdong-Macao In-Depth Cooperation Zone Finance Bureau (# 3 8 R A1 WM BU) (() and
(ii) together, the “Ultimate Clients”) under the International Offering.

Aogin Heming is managed by CICC Capital Management Co., Lid. (F&EREZEHRAF) (“CICC
Capital”) as its general partner. CICC Capital is a wholly-owned subsidiary of China International Capital
Corporation Limited (“CICC”). China International Capital Corporation Hong Kong Securities Limited
(“CICCHKS?”) is one of the joint sponsors, sponsor-overall coordinators, overall coordinators and capital market
intermediaries of the Global Offering, and is an indirect wholly-owned subsidiary of CICC. Therefore, Aoqin
Heming and CICCHKS are members of the same group of companies, and Aoqin Heming is a connected client
of CICCHKS and the participation of Aoqin Heming as a cornerstone investor in the Global Offering would
constitute an allocation to a connected client of a distributor.

For further information about Aoqin Heming, please refer to the section headed “Cornerstone Investor —
The Cornerstone Investor” in this prospectus.

We have applied to the Stock Exchange for, and the Stock Exchange has granted, its consent pursuant to
paragraph 1C(1) of Appendix F1 to the Listing Rules for Aoqin Heming to participate as a cornerstone investor
in the Global Offering subject to the following conditions:

(a) the Offer Shares to be allocated to Aoqin Heming, to the best of the Overall Coordinators’ knowledge
and belief, will be held on a discretionary basis on behalf of independent third parties;

(b) no preferential treatment has been, nor will be, given to Aoqin Heming by virtue of its relationship with
CICCHKS (other than the assured entitlement under a cornerstone investment agreement for Aoqin
Heming);

(¢) CICCHKS has not participated in the decision-making process or relevant discussions as to the
allocation of securities to Aoqgin Heming;
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(d) each of our Company, the Overall Coordinators, CICCHKS and Aoqin Heming has provided the Stock
Exchange a written confirmation in accordance with Chapter 4.15 of the Guide; and

(e) details of the allocation have been disclosed in this prospectus and will be disclosed in the allotment
results announcement of our Company.
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DIRECTORS’ RESPONSIBILITY STATEMENT

This prospectus, for which the Directors (including any proposed director who is named as such in this
prospectus) collectively and individually accept full responsibility, includes particulars given in compliance with
the Companies (Winding up and Miscellaneous Provisions) Ordinance, the Securities and Futures (Stock Market
Listing) Rules (Chapter 571 V of the Laws of Hong Kong) and the Listing Rules for the purpose of giving
information with regard to us. The Directors, having made all reasonable enquiries, confirm that to the best of
their knowledge and belief, the information contained in this prospectus is accurate and complete in all material
respects and not misleading or deceptive, and there are no other matters the omission of which would make any
statement herein or this prospectus misleading.

CSRC APPROVAL

We have submitted the filing with the CSRC for the Global Offering on the Stock Exchange on January 28,
2025 and received the notice of filing on October 14, 2025.

UNDERTAKING AND INFORMATION ON THE GLOBAL OFFERING

This prospectus is published solely in connection with the Hong Kong Public Offering, which forms part of
the Global Offering. For applicants under the Hong Kong Public Offering, this prospectus set out the terms and
conditions of the Hong Kong Public Offering.

The Hong Kong Offer Shares are offered solely on the basis of the information contained in this prospectus
and on the terms and subject to conditions set out herein and wherein. We have not authorized anyone to provide
you with information that is different from what is contained in this prospectus. Any information or
representation not made in this prospectus must not be relied on by you as having been authorized by us, the Joint
Sponsors, the Overall Coordinators, the Joint Global Coordinators, the Joint Bookrunners, the Joint Lead
Managers, the Capital Market Intermediaries, any of the Underwriters, any of our or their respective directors,
officers or representatives or any other person involved in the Global Offering. Neither the delivery of this
prospectus nor any offering, sale or delivery made in connection with the Shares should, under any
circumstances, constitute a representation that there has been no change or development reasonably likely to
involve a change in our affairs since the date of this prospectus or imply that the information contained in this
prospectus is correct as of any date subsequent to the date of this prospectus.

The Listing is sponsored by the Joint Sponsors and the Global Offering is managed by the Overall
Coordinators. The Hong Kong Public Offering is fully underwritten by the Hong Kong Underwriters under the
terms of the Hong Kong Underwriting Agreement and is subject to us and the Overall Coordinators (for
themselves and on behalf of the Underwriters) agreeing on the Offer Price. The International Offering is expected
to be fully underwritten by the International Underwriters subject to the terms and conditions of the International
Underwriting Agreement, which is expected to be entered into on or around December 19, 2025.

See the section headed “Underwriting” in this prospectus for further information about the Underwriters and
the underwriting arrangements.

STRUCTURE AND CONDITIONS OF THE GLOBAL OFFERING

Details of the structure of the Global Offering, including its conditions, are set out in the section headed
“Structure of the Global Offering” in this prospectus.

PROCEDURES FOR APPLICATION FOR HONG KONG OFFER SHARES

The procedures for applying for our Shares are set out in the section headed “How to Apply for Hong Kong
Offer Shares” in this prospectus.

OVER-ALLOTMENT OPTION AND STABILIZATION

Details of the arrangements relating to the Over-allotment Option and stabilization are set forth in the
section headed “Structure of the Global Offering” in this prospectus.
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COMMENCEMENT OF DEALING IN THE SHARES

Dealings in the Shares on the Stock Exchange are expected to commence on Tuesday, December 23, 2025.
The Shares will be traded in board lots of 200 Shares each. The stock code of the Shares will be 2661.

RESTRICTIONS ON OFFER AND SALE OF THE OFFER SHARES

Each person acquiring the Hong Kong Offer Shares under the Hong Kong Public Offering will be required
to, or be deemed by his acquisition of Offer Shares to, confirm that he is aware of the restrictions on offers of the
Offer Shares described in this prospectus.

No action has been taken to permit a public offering of the Offer Shares or the general distribution of this
prospectus in any jurisdiction other than in Hong Kong. Accordingly, this prospectus may not be used for the
purposes of, and does not constitute, an offer or invitation in any jurisdiction or in any circumstances in which
such an offer or invitation is not authorized or to any person to whom it is unlawful to make such an offer or
invitation. The distribution of this prospectus and the offering of the Offer Shares in other jurisdictions are
subject to restrictions and may not be made except as permitted under the applicable securities laws of such
jurisdictions and pursuant to registration with or authorization by the relevant securities regulatory authorities or
an exemption therefrom.

APPLICATION FOR LISTING ON THE STOCK EXCHANGE

We have applied to the Listing Committee for the listing of, and permission to deal in, the Shares in issue,
Shares to be issued pursuant to the Global Offering (including any Shares which may be issued pursuant to the
exercise of the Over-allotment Option) and Shares to be issued upon the exercise of any restricted share unit or
options under the Pre-IPO Share Option Scheme.

No part of our Company’s Share or loan capital is listed on or dealt in on any other stock exchange and no
such listing or permission to list is being or proposed to be sought on the Stock Exchange or any other stock
exchange as of the date of this prospectus. All the Offer Shares will be registered on the Hong Kong Share
register of our Company in order to enable them to be traded on the Stock Exchange.

Under section 44B(1) of the Companies (Winding Up and Miscellaneous Provisions) Ordinance, any
allotment made in respect of any application will be invalid if the listing of, and permission to deal in, the Shares
on the Stock Exchange is refused before the expiration of three weeks from the date of the closing of the
application lists, or such longer period (not exceeding six weeks) as may, within the said three weeks, be notified
to our Company by or on behalf of the Stock Exchange.

OVER-ALLOTMENT OPTION AND STABILIZATION

Details of the arrangements relating to the Over-allotment Option and stabilization are set out in “Structure
of the Global Offering” in this prospectus.

SHARES WILL BE ELIGIBLE FOR ADMISSION INTO CCASS

Subject to the granting of the listing of, and permission to deal in, the Shares on the Stock Exchange and
compliance with the stock admission requirements of HKSCC, the Shares will be accepted as eligible securities
by HKSCC for deposit, clearance and settlement in CCASS with effect from the Listing Date or on any other
date as determined by HKSCC. Settlement of transactions between participants of the Stock Exchange is required
to take place in CCASS on the second settlement day after any trading day. All activities under CCASS are
subject to the General Rules of HKSCC and the HKSCC Operational Procedures in effect from time to time.

All necessary arrangements have been made for the Shares to be admitted into CCASS. Investors should

seek the advice of their stockbroker or other professional advisor for details of those settlement arrangements and
how such arrangements will affect their rights and interests.
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SHARE REGISTER AND HONG KONG STAMP DUTY

Our principal register of members will be maintained by its principal share registrar, Vistra (Cayman)
Limited, in the Cayman Islands, and our Hong Kong register of members will be maintained by our Hong Kong
Share Registrar, Computershare Hong Kong Investor Services Limited. All Offer Shares will be registered on our
Company’s register of members in Hong Kong.

Dealings in the Shares will be subject to Hong Kong stamp duty. For further details of Hong Kong stamp
duty, please seek professional tax advice.

PROFESSIONAL TAX ADVICE RECOMMENDED

You should consult your professional advisors if you are in any doubt as to the taxation implications of
subscribing for, purchasing, holding or disposing of, or dealing in, the Shares or exercising any rights attaching
to the Shares. We emphasize that none of our Company, the Overall Coordinators, the Joint Global Coordinators,
the Joint Bookrunners, the Joint Lead Managers, the Capital Market Intermediaries, the Joint Sponsors, the
Underwriters, any of our or their respective directors, officers or representatives or any other person involved in
the Global Offering accepts responsibility for any tax effects or liabilities resulting from your subscription,
purchase, holding or disposing of, or dealing in, the Shares or your exercise of any rights attaching to the Shares.

EXCHANGE RATE CONVERSION

Unless otherwise specified, this prospectus contains certain translations for the convenience purposes at the
following rates:

RMB0.90906: HK$1.00
RMB7.07490: US$1.00
HK$7.78265: US$1.00

No representation is made that any amounts in HK$, RMB and US$ can be or could have been converted at
the relevant dates at the above rates or any other rates at all.

ROUNDING

Certain amounts and percentage figures included in this prospectus have been subject to rounding
adjustments. Accordingly, figures shown as totals in certain tables may not be an arithmetic aggregation of the
figures preceding them.

LANGUAGE

If there is any inconsistency between this prospectus and the Chinese translation of this prospectus, this
prospectus shall prevail unless otherwise stated. However, the translated English names of the PRC and foreign
national, entities, departments, facilities, certificates, titles, laws, regulations (including certain of our
subsidiaries) and the like included in this prospectus and for which no official English translation exists are
unofficial translations for your reference only. If there is any inconsistency, the names in their original languages
shall prevail.
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DIRECTORS AND PARTIES INVOLVED IN THE GLOBAL OFFERING

DIRECTORS

Name

Address

Nationality

Executive Directors

Ms. YANG Yin (#Jl)

Ms. WANG Jing (T #%)

Non-Executive Directors

Mr. ZHAO Yuping (#5-°F)

Mr. ZHENG Kaihuan (¥51%)

Mr. WU Bin (%4)

Independent Non-Executive Directors

Dr. WANG Xiaoyan (T H#HE)

Mr. CHOW Yiu Ming (FI#E W)

Mr. BAI Kun (HE)

Room 509, No. 68 Shashun Road
Xiaotangshan Town

Changping District

Beijing, PRC

No. 402, Gate 1

Building 2, No. 33 Courtyard
Taipusi Street, Xicheng District
Beijing, PRC

Room 804, Unit 1, 8F, Building 403
Baiziwan Dongli, Chaoyang District
Beijing, PRC

Apartment 701, Unit 3, Building 3
Tongsheng Jiayuan, No. 269 Wenhui Road
Xiacheng District, Hangzhou, PRC

Room 101, Unit 3, Building 3
Huanglong Apartment, Fengtan Road
Qinya Community, Wenxin Street
Xihu District, Hangzhou

Zhejiang Province, PRC

No.112-2, Youshanmeidi Garden
No.1888 Xinghu Avenue,
Chongchuan District, Nantong,
Jiangsu Province, PRC

Flat 04, 11/F, Block 1
Heng Fa Chuen, Chai Wan
Hong Kong

Flat B, 19F, Tower 6
Residence Bel-Air South
38 Bel-Air Avenue
Hong Kong

Chinese

Chinese

Chinese

Chinese

Chinese

Chinese

United Kingdom

Chinese
(Hong Kong)

Further information about our Directors and other senior management members are set out in “Directors and

Senior Management.”
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PARTIES INVOLVED IN THE GLOBAL OFFERING

Joint Sponsors China International Capital Corporation
Hong Kong Securities Limited
29/F One International Finance Centre
1 Harbour View Street
Central
Hong Kong

China Merchants Securities (HK) Co., Limited
48/F One Exchange Square

8 Connaught Place

Central

Hong Kong

Overall Coordinators China International Capital Corporation
Hong Kong Securities Limited
29/F One International Finance Centre
1 Harbour View Street
Central
Hong Kong

China Merchants Securities (HK) Co., Limited
48/F One Exchange Square

8 Connaught Place

Central

Hong Kong

Joint Global Coordinators China International Capital Corporation
Hong Kong Securities Limited
29/F One International Finance Centre
1 Harbour View Street
Central
Hong Kong

China Merchants Securities (HK) Co., Limited
48/F One Exchange Square

8 Connaught Place

Central

Hong Kong

Futu Securities International (Hong Kong)
Limited

34/F, United Centre

No. 95 Queensway

Admiralty
Hong Kong
Joint Bookrunners, Joint Lead Managers and China International Capital Corporation Hong
Capital Market Intermediaries Kong Securities Limited

29/F One International Finance Centre
1 Harbour View Street

Central

Hong Kong

China Merchants Securities (HK) Co., Limited
48/F One Exchange Square

8 Connaught Place

Central

Hong Kong
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Futu Securities International (Hong Kong)
Limited

34/F, United Centre

No. 95 Queensway

Admiralty

Hong Kong

SPDB International Capital Limited
33/F, SPD Bank Tower

One Hennessy

1 Hennessy Road

Hong Kong

Legal Advisors to Our Company As to Hong Kong and United States laws:
Baker & McKenzie
14/F, One Taikoo Place
979 King’s Road
Quarry Bay
Hong Kong

As to PRC laws:

Tian Yuan Law Firm

Suite 509 Tower A Corporate Square,
35 Financial Street

Xicheng District, Beijing

PRC

As to Cayman Islands laws:
Harney Westwood & Riegels
3501 The Center

99 Queen’s Road Central
Hong Kong

As to PRC data compliance laws:
Tian Yuan Law Firm

Suite 509 Tower A Corporate Square,
35 Financial Street

Xicheng District, Beijing

PRC

As to U.S. Outbound Investment Rule:
Commerce & Finance Law Offices
12-15/F, China World Office 2

No. 1 Jianguomenwai Avenue
Beijing 100004

PRC
Legal Advisors to the Joint Sponsors and the As to Hong Kong and United States laws:
Underwriters Herbert Smith Freehills Kramer

23/F, Gloucester Tower
15 Queen’s Road Central
Hong Kong

As to PRC laws:

Haiwen & Partners

20/F, Fortune Financial Center
5 Dong San Huan Central Road
Chaoyang District, Beijing
PRC
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Auditor and Reporting Accountants

Industry Consultant

Receiving Bank

Deloitte Touche Tohmatsu

Certified Public Accountants and Registered Public
Interest Entity Auditor

35/F, One Pacific Place

88 Queensway

Hong Kong

Frost & Sullivan (Beijing) Inc., Shanghai
Branch Co.

2504 Wheelock Square

1717 Nanjing West Road

Shanghai 200040

PRC

CMB Wing Lung Bank Limited
45 Des Voeux Road

Central

Hong Kong
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Registered Office

Headquarters

Principal Place of Business in Hong Kong

Company’s Website

Joint Company Secretaries

Authorized Representatives

Audit Committee

Remuneration Committee

Nomination Committee

The Cayman Islands Principal Share Registrar

P.O. Box 31119

Grand Pavilion, Hibiscus Way
802 West Bay Road

Grand Cayman, KY1-1205
Cayman Islands

7/F, Building F, Yonghe Mansion
No. 28 Andingmen East Street
Dongcheng District

Beijing, PRC

46/F, Hopewell Centre,
183 Queen’s Road East,
Wan Chai, Hong Kong

https://www.qingsonghealth.com/

(Note: the information contained on this website does
not form part of this document)

Mr. YANG Lei (Hi#)

Room 202, Unit 1

Building 10 Anzhen Xi Li No. 4
Anzhen Street Chaoyang District
Beijing, PRC

Mr. CHOW Shing Lung (#/E£7E)
46/F, Hopewell Centre

183 Queen’s Road East Wan Chai
Hong Kong

Mr. YANG Lei (%4%)

Room 202, Unit 1

Building 10 Anzhen Xi Li No. 4
Anzhen Street Chaoyang District
Beijing, PRC

Ms. WANG Jing (E##)

No. 402, Gate 1

Building 2, No. 33 Courtyard
Taipusi Street, Xicheng District
Beijing, PRC

Mr. BAI Kun (H &) (Chairman)
Dr. WANG Xiaoyan (T H3#E)
Mr. CHOW Yiu Ming (JEI#EH)

Dr. WANG Xiaoyan (THE#E) (Chairlady)
Mr. BAI Kun (HE)
Ms. YANG Yin (#il)

Ms. YANG Yin (#/8l) (Chairlady)
Mr. CHOW Yiu Ming (JFI## )
Dr. WANG Xiaoyan ()

Vistra (Cayman) Limited
P.O. Box 31119

Grand Pavilion Hibiscus Way
802 West Bay Road

Grand Cayman KY1-1205
Cayman Islands
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Hong Kong Share Registrar

Compliance Advisor

Principal Banks
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Computershare Hong Kong Investor Services
Limited

Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East, Wan Chai

Hong Kong

Innovax Capital Limited

Unit B, 13/F, Neich Tower,

128 Gloucester Road, Wan Chai
Hong Kong

China Construction Bank

Beijing Xinhua Sub-branch

1F Gehua Building, No.1 Qinglong Hutong
Dongcheng District

Beijing, PRC

China Merchants Bank Limited

Hengqin Guangdong-Macao Deep Cooperation Zone
Sub-branch

CCCC Hengqin Plaza, No. 338, Cross Gate Avenue
Hengqin, Xiangzhou District

Zhuhai, PRC



REGULATIONS

This section sets forth a summary of the most significant rules and regulations, that are relevant to us as
advised by our PRC Legal Advisor, because they may affect our business activities, corporate structure or the
rights of our shareholders to receive dividends and other distributions from us. As advised by our PRC Legal
Adpvisor, during the Track Record Period and up to the Latest Practicable Date, we had complied with these
applicable PRC laws and regulations in all material respects.

Regulations on Insurance Industry

As we provide insurance brokerage services, we shall comply with relevant PRC laws and regulations on
insurance industry, Internet insurance and insurance brokerages. The insurance industry in the PRC is highly
regulated. Between 1998 and April 2018, the China Insurance Regulatory Commission (the “CIRC”), was the
regulatory authority responsible for the supervision of the PRC insurance industry. In April 2018, the China
Banking and Insurance Regulatory Commission (the “CBIRC”) was established as the result of the merger
between the CIRC and the China Banking Regulatory Commission (the “CBRC”), replacing CIRC as the
regulatory authority for the supervision of the PRC insurance industry. On May 18, 2023, National Financial
Regulatory Administration (the “NFRA”), was established as due to institutional reform, replacing the CBIRC as
the regulatory authority responsible for overseeing the PRC insurance industry. Insurance activities within the
PRC are primarily governed by the Insurance Law and the related rules and regulations.

Initial Development of Regulatory Framework

The PRC Insurance Law (H#E A RILFIE R F57%) enacted in 1995 (the “1995 Insurance Law”), provided the
initial framework for regulating the domestic insurance industry. Among the steps taken under the 1995
Insurance Law were the following:

* Licensing of insurance companies and insurance intermediaries, such as agencies and brokers. The
1995 Insurance Law established requirements for minimum registered capital levels, form of
organization, qualification of senior management and adequacy of the information systems for
insurance companies and insurance agencies and brokers.

e Separation of property insurance businesses and life insurance businesses. The 1995 Insurance Law
classified insurance between property, liability and credit insurance businesses, on the one hand, and
life, accidental and health insurance businesses on the other, and prohibited insurance companies from
engaging in both types of businesses.

e Regulation of market conduct by participants. The 1995 Insurance Law prohibited fraudulent and other
unlawful conduct by insurance companies, agencies and brokers.

e Substantive regulation of insurance products. The 1995 Insurance Law authorized regulators to approve
the basic policy terms and premium rates for major insurance products.

* Financial condition and performance of insurance companies. The 1995 Insurance Law set standards
for reserves and solvency for insurance companies, imposed investment restrictions, established
mandatory reinsurance requirements, and implemented a reporting regime for regulatory monitoring.

e Supervisory and enforcement powers of the principal regulatory authority. The principal regulatory
authority, then the People Bank of China (the “PBOC”), was given broad powers under the 1995
Insurance Law to regulate the insurance industry.

Establishment of The CIRC and 2002 Amendments to The Insurance Law

China’s insurance regulatory regime was further strengthened with the establishment of the CIRC in 1998.
The CIRC was given the mandate to implement reform in the insurance industry, minimize insolvency risk for
PRC insurers and promote the development of the insurance market. The 1995 Insurance Law was amended in
2002, and the amended law (the “2002 Insurance Law”), became effective on January 1, 2003. Major
amendments to the 1995 Insurance Law included:

e Authorizing the CIRC to be the insurance supervisory and regulatory body nationwide. The 2002
Insurance Law expressly grants the CIRC the authority to supervise and regulate the insurance industry
nationwide.
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e Expanding the permitted scope of business of property insurers. Under the 2002 Insurance Law,
property insurance companies may, with the CIRC’s approval, engage in short-term health insurance
and accidental insurance businesses.

e Providing additional guidelines for the relationship between insurance companies and insurance agents.
The 2002 Insurance Law requires an insurance company to enter into an agent agreement with each
insurance agent that will act as an agent for that insurance company. The agent agreement sets forth the
rights and obligations of the parties to the agreement as well as other matters pursuant to law. An
insurance company is responsible for the acts of its agents when the acts are within the scope
authorized by the insurance company.

e Relaxing restrictions on the use of funds by insurance companies. The 2002 Insurance Law permits
insurance companies to use their funds to make equity investments in insurance-related enterprises,
such as asset management companies.

e Allowing greater freedom for insurance companies to develop insurance products. The 2002 Insurance
Law allowed insurance companies to set their own policy terms and premium rates, subject to the
approval of, or a filing with, the CIRC.

2009 Amendments to The Insurance Law

The 2002 Insurance Law was amended again in 2009 and the amended insurance law (the “2009 Insurance
Law”), became effective on October 1, 2009. The major amendments to the 2009 Insurance Law include:

e Strengthening protection of the insured’s interests. The 2009 Insurance Law added a variety of clauses
such as incontestability, waiver and estoppel, common disaster, revised immunity, claims-settlement
prescription, reasons for claims rejection, and contract modification clauses.

e Strengthening oversight on the qualifications of insurance company shareholders and setting specific
requirements for major shareholders, directors, supervisors, and senior managers of insurance
companies.

* Expanding the business scope of insurers and further relaxing restriction on the use of fund by insurers.
e Strengthening supervision on solvency of insurers with stricter measures.

e Tightening regulations governing the administration of insurance intermediary companies, especially
those relating to behaviors of insurance agents.

According to the 2009 Insurance Law, the minimum registered capital required to establish an insurance agency
or insurance broker as a company must comply with the PRC Company Law (4% A BRI E 24 7]3%). The registered
capital or the capital contribution of insurance agencies or insurance brokers must be paid-up capital in cash. The 2009
Insurance Law also sets forth some specific qualification requirements for insurance agency and brokerage
practitioners. The senior managers of insurance agencies or insurance brokers must meet specific qualification
requirements, and their appointments are subject to approval of the CIRC. Personnel of an insurance agency or
insurance broker engaging in the sales of insurance products must meet the qualification requirements set by the CIRC
and obtain a qualification certificate issued by the CIRC. Under the 2009 Insurance Law, the parties concerned in
insurance activities may entrust an independent evaluation organization established pursuant to the law such as an
insurance appraisal institution or personnel who possess the relevant professional knowledge to carry out evaluation
and appraisal of an insured event. Additionally, the 2009 Insurance Law specifies additional legal obligations for
insurance agencies and brokers.

2014 Amendments to The Insurance Law

Following the amendment in 2009, the Insurance Law of 2002 was amended again in 2014, and the
amended Insurance Law (the “2014 Insurance Law”) came into effect on August 31, 2014. This amendment
takes into account that the insurance regulatory authority can supervise actuarial professionals by formulating
relevant standards and implementing an actuarial reporting system, and hold illegal acts legally accountable in
accordance with the relevant provisions of this law. Therefore, the 2014 Insurance Law deleted the provision for
the insurance regulatory authority of the State Council to recognize the qualifications of actuarial professionals.

—78 —



REGULATIONS

2015 Amendments to The Insurance Law

However, the 2015 Insurance Law, effective on April 24, 2015, revised certain provisions in the previous
versions of the Insurance Law, such as:

* Eliminating the requirement for an insurance agent or broker to obtain a qualification certificate issued
by the CIRC before providing any insurance agency or brokerage services.

* Relaxing certain requirements for the establishment or other significant corporate events of an
insurance agency or brokerage firm, including the divesture or merger of insurance agencies or
brokerage firms, the change of their organizational form, or the establishment or winding-up of a
branch by an insurance agency or brokerage firm.

Regulations on Insurance Brokerages

The principal regulation governing insurance brokerages is the Provisions on the Regulation of Insurance
Brokers (PREGE8AC B BLE), effective from May 1, 2018. According to this regulation, insurance brokerages
referred to in these Provisions shall mean organizations which provide intermediary services for execution of
insurance contracts between policyholders and insurance companies based on interests of policyholders and collect
commissions pursuant to the agreement, including insurance brokerage companies and their branches.

To establish an insurance brokerage company that conducts business in regions outside the province,
autonomous region, municipality directly under the central government, or city specifically designated in the
state plan where its business is registered, the minimum registered capital is RMB 50 million. The registered
capital of an insurance brokerage company must be paid-in monetary capital. An insurance brokerage company
must obtain a license to operate an insurance brokerage business within the PRC. An insurance brokerage
company may conduct the following insurance brokering businesses:

e draft insurance plans for policyholders, select insurance companies and process insurance application
formalities;

e assist insured parties or beneficiaries in making claims;
e carry out reinsurance brokerage businesses;

e provide disaster prevention or loss prevention or risk evaluation and risk management advisory
services to entrusting parties; and/or

e any other insurance brokerage-related businesses approved by the CIRC.

According to the Provisions on the Regulation of Insurance Brokers, the following persons shall not be
appointed as senior management personnel of an insurance brokerage and the key person-in-charge of a branch
other than the provincial branch company:

e he/she has held the position of director, supervisor or senior management personnel of an insurance
company or insurance intermediary whose permit is revoked for violation of law, and has personal
accountability or direct leadership accountability for revocation of permit, and a three-year period has
not elapsed since revocation of the permit;

* his/her appointment qualifications to act as a director, a supervisor or a member of senior management
personnel of a financial institution are canceled by the financial regulatory authorities due to his/her
illegal act or disciplinary violation, and a five-year period has not elapsed since his/her appointment
qualifications were canceled;

e he/she is barred from the financial industry by the financial regulatory authorities for a certain period
and such period has not elapsed;

* a two-year period has not elapsed since he/she was subject to a warning or fine by the financial
regulatory authorities;
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e he/she is currently subject to investigation by the judicial authorities, discipline inspection and
supervision authorities or financial regulatory authorities; or

* he/she is identified by the relevant State agency as a joint punishment target due to a serious dishonest
act and should be punished in the insurance sector, or he/she has other serious bad faith records in the
past five years; or

e any other circumstances stipulated by laws, administrative regulations and the CIRC.
Qualification Management for Directors, Supervisors, and Senior Management Personnel

Based on the Provisions on the Regulation of Insurance Brokers, senior managers of a professional
insurance broker refers to the following personnel: (i) general manager and deputy general manager of the
insurance brokerage company; (ii) the key person-in-charge of the provincial branch company; and (iii) other
personnel who exercise important powers in the company’s business management.

Senior management personnel of an insurance brokerage shall obtain appointment qualification approved by
the government authorities prior to their appointment.

Qualification Management for Practitioners of Insurance Agencies

Based on the Provisions on the Regulation of Insurance Brokers, the insurance brokerage shall, pursuant to
the provisions, carry out practice registration for their practitioners. And the insurance brokerage shall not
employ practitioners who fall under any of the following circumstances: (i) a five-year period has not elapsed
after he/she has served a criminal sentence due to corruption, receiving bribes, embezzlement of properties,
misappropriation of properties or disruption of the order of socialist market economys; (ii) he/she is barred from
the financial industry by the financial regulatory authorities for a certain period and such period has not elapsed;
(iii) he/she is identified by the relevant State agency as a joint punishment target due to a serious dishonest act
and should be punished in the insurance sector, or he/she has other serious bad faith records in the past five
years; and (iv) any other circumstances stipulated by laws, administrative regulations and the CIRC.

Regulations on Internet Insurance

The principal regulation governing the operation of internet insurance business is the Measures for the
Regulation of Internet Insurance Business (H.H##d{RFR3EH5 B2 k%), promulgated by CBIRC on December 7,
2020, and effective on February 1, 2021. These measures aim to further standardize internet insurance business
operations and include provisions to (i) clearly define the main regulatory body for internet insurance business;
(i1) specify the scope of internet business services provided by insurance intermediaries; (iii) require that Internet
insurance intermediaries should follow the standards and requirements for complete and accurate information
disclosure.; (iv) mandate that insurance intermediaries maintain comprehensive records of internet insurance
business transactions to ensure the storage of complete and accurate information; (v) require insurance
intermediaries to establish and improve customer identification systems, enhance the monitoring and reporting of
large and suspicious transactions, and strictly comply with relevant anti-money laundering policies; and (vi)
establish an internet insurance business service evaluation system, which encompasses all business processes
including sales, underwriting, policy maintenance, claims settlement, consultation, follow-up visits, and
complaint handling by insurance companies and intermediaries.

Insurance institutions, which include insurance companies (including mutual insurance organizations and
internet insurance companies) and insurance intermediary companies, are subject to these measures. Insurance
intermediaries encompass insurance agents (excluding individual insurance agents), insurance brokers, and
insurance assessors. Insurance agents (excluding individual insurance agents) include specialized insurance
agencies, banking sideline insurance agencies, and internet enterprises that have obtained insurance agency
business permits in accordance with the law. Specialized insurance intermediaries include specialized insurance
agencies, insurance brokers, and insurance assessors, which can operate in areas not limited to the provinces
where they are registered. Insurance institutions must sell internet insurance products or provide insurance
brokerage and insurance assessment services through their self-run network platforms or the self-run network
platforms of other insurance institutions, with the insurance application pages belonging to the self-run network
platform of the insurance institution, except when government departments require insurance applicants to
complete the entry of insurance application information on a government-specified online platform for public
interests.
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To operate self-operated internet platforms, through which insurance institutions conduct internet insurance
business, certain requirements must be met, such as making ICP filings and maintaining sound internet operation
systems and information security systems. The Measures also specify requirements for the disclosure of
information regarding insurance products sold on the internet and provide guidelines for the operations of
insurance institutions engaged in internet insurance business.

On April 2, 2019, the CBIRC promulgated the Circular of the General Office of the CBIRC on Issuing the
2019 Plan for the Rectification of Chaos in the Insurance Intermediary Market ([0 8R{% € 2/ BE R 7 Ep
20194 A T AL S 486 TAE 7 1978 AT, or the Rectification Plan, aiming to further curb the chaos of
violations of laws and regulations in the insurance intermediary market. The Rectification Plan mainly includes
three key tasks: (i) to ensure insurance companies take responsibility for managing various intermediary
channels; (ii) to thoroughly investigate the compliance of insurance intermediary institutions’ business; (iii) to
strengthen the rectification of insurance business conducted by third-party online platforms in cooperation with
insurance institutions. The scope of rectification covers insurance companies, specialized insurance intermediary
institutions, concurrent-business insurance agencies, and third-party online platforms cooperating with insurance
institutions. Pursuant to the Rectification Plan, all insurance institutions (including insurance companies and
insurance intermediaries) shall conduct internet insurance business, regulate the business cooperation with third-
party online platforms, prohibit third-party platforms from illegally engaging in insurance intermediary business
in accordance with the Interim Regulatory Measures for Internet Insurance Business and relevant regulations,
and focus their rectification on the following: (i) Whether the business activities of third-party online platforms
cooperating with insurance institutions and their personnel are limited to sales support services such as insurance
product display and description, webpage links, etc., and whether they are illegally engaged in insurance sales,
underwriting, claims settlement, policy surrender, and other insurance business processes. (ii) Whether insurance
institutions have partnerships with third-party online platforms engaged in internet finance such as wealth
management, P2P lending, and financial leasing. (iii) Whether insurance institutions fulfill their primary
responsibility for supervising and managing cooperative third-party platforms as required. (iv) Whether third-
party online platforms cooperating with insurance institutions comply with the relevant provisions of the Interim
Regulatory Measures for Internet Insurance Business. (v) Whether the insurance application interfaces on third-
party online platforms cooperating with insurance institutions are owned by the insurance institutions and
whether the insurance institutions assume compliance responsibility, and whether there are instances of third-
party platforms collecting and transferring insurance premiums on their behalf. (vi) Whether third-party online
platforms cooperating with insurance institutions prominently disclose the information of cooperative insurance
institutions, prominently disclose the third-party platform’s information on the information disclosure platform of
the Insurance Association of China, and indicate that insurance business is provided by insurance institutions.
(vii) Whether third-party online platforms cooperating with insurance institutions restrict insurance institutions
from obtaining customer-related information truthfully, completely, and in a timely manner.

On June 22, 2020, the CBIRC issued the Circular on Standardizing the Retrospective Administration of
Online Insurance Sales Practices (" [ER {7 5 & B AL B0 48 OR B & 65 47 4 ] [l A SR A 4@ ), effective on
October 1, 2020. This circular sets forth requirements for various aspects of online sales conducted by insurance
institutions, including insurance companies and intermediaries. These requirements cover sales practices, record-
keeping for the purpose of backtracking sales, and disclosure obligations. Specifically, the Circular mandates that
(i) online sales pages should only be displayed on the insurance institutions’ self-operated online platforms and
must be separated from non-sales pages; (ii) important insurance clauses must be presented on a separate page
and confirmed by policyholders or insureds; and (iii) insurance institutions are required to keep records for five
years following the expiration of policies with a term of one year or less, and for ten years for policies with a
term longer than one year, for the purpose of backtracking sales.

Pursuant to the Administrative Measures for Insurance Sales Activities (fRBEEH&1T 25 B FRHRL) issued by
the NFRA on September 20, 2023 and effective on March 1, 2024, insurance companies and insurance
intermediaries shall not engage in insurance sales practices beyond the scope of business and regions as
prescribed in laws and regulations and the regulatory system, and as approved by regulatory authorities.
Insurance salespersons shall not engage in insurance sales practices beyond the scope authorized by the
institutions with which they work. Insurance companies and insurance intermediaries shall strengthen
management of insurance sales channels and businesses, implement their control responsibilities for compliance
of insurance sales channels and businesses, improve upon compliance supervision of insurance sales channels,
and shall not make use of insurance sales channels to commit illegalities or irregularities.
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Regulations on Informatization Work of Insurance Intermediaries

According to the Regulation of Informatization Work of Insurance Intermediaries (f#F -/ #is (5 S 1L TAE
B W) promulgated by the CBIRC on January 5, 2021, insurance intermediaries are required to apply modern
information technologies to business processing, operation management, and internal control, to continuously
improve operational efficiency, optimize the allocation of internal resources, and improve the level of risk
prevention.

Insurance intermediaries shall perform the following obligations:

e implementing the laws, administrative regulations and technical standards on national cybersecurity
and informatization work, as well as the regulatory systems of the CBIRC;

e making its informatization work plan, and ensuring its informatization work are consistent with the
overall business plans;

e formulating informatization work systems, and establishing an informatization management
mechanism with reasonable division of duties, clarified duties and clear reporting relations;

e preparing informatization budgets, and ensuring the funds needed for the informatization work;

e carrying out the informatization construction in the insurance intermediary, and ensuring its complete
control of the management power over its information systems and data;

e formulating its own emergency response plans for informatization emergencies, organizing emergency
drills, and timely reporting, rapid responding to and handling the informatization emergencies that have
occurred in the insurance intermediarys;

e cooperating with the CBIRC and its local offices in their supervision over and inspection of
informatization work, truthfully providing the relevant documents and materials, and making
rectification according to the regulatory opinions;

e carrying out informatization trainings, and enhancing the informatization awareness, information
security awareness and awareness of licensed software of its staff members; and

» other informatization duties as prescribed by the CBIRC.

Based on the aforementioned principal obligations, insurance intermediaries shall, in particular, protect
personal information in the process of collecting and handling such information. Where an insurance
intermediary collects, processes or applies data involving personal information, it shall follow the principles of
lawfulness, rightfulness and necessity, abide by the relevant laws and administrative regulations of the State, and
conform to the national standards relating to personal information security. Without permission or authorization,
an insurance intermediary shall not collect personal information unrelated to the services it provides, or collect,
use, provide or process personal information in violation of the laws, administrative regulations or contractual
agreements, or divulge or tamper with personal information.

Where the informatization work of insurance intermediaries fails to meet the requirements of these
Measures, they shall be deemed as failing to meet the requirements of Articles 7, 12 and 18 of the Provisions on
the Regulation of Insurance Agents (fRFgAIEA B4 H7E), Articles 7 and 16 of the Provisions on the Regulation
of Insurance Brokers (fRFg &840 N 45 #1E), Articles 16 and 18 of the Provisions on the Regulation of Insurance
Assessors (FRBE MG N B HE) and other relevant conditions and shall not engage in insurance intermediary
business.

Regulation of Anti-money laundering in Insurance Industry
Based on the Administrative Measures for the Anti-money Laundering Work in the Insurance Industry (f#F5
VL TAEEIRHRE), effective from October 1, 2011, the CBIRC organizes, coordinates and directs policies

concerning anti-money laundering in the insurance industry.
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Under these measures, insurance companies, insurance asset management companies, professional insurance
agencies and insurance brokers are required to materially improve their anti-money laundering related internal
control competence on the basis of real-name policy issuance and on the principle of complete customer
materials, traceable transaction records and regulated funds operation.

Based on provisions of the Administrative Measures for the Anti-money Laundering Work in the Insurance
Industry (FRF 3R L8 TAEE #EHE%), when an insurance brokerage company carries out insurance business with
an insurance company for its clients, it shall provide the clients’ identity information required for the insurance
company to identify the clients, and where necessary, it shall also provide copies or photocopies of the identity
certificates or other identity certificates of the clients pursuant to the law.

Professional insurance agency companies and insurance brokerage companies shall establish an internal
control system of anti-money laundering, and prohibit funds from an illegitimate source from being invested as
capital. Senior management personnel of professional insurance agencies and brokers must be versed in anti-
money laundering laws and regulations. Professional insurance agencies and brokers must provide anti-money
laundering training and education, properly manage major money laundering cases involving itself, facilitate
anti-money laundering monitoring and inspection, administrative investigation and investigation of criminal
activities involving money laundering, and keep confidential any information related to lawful anti-money
laundering initiatives.

Regulations on Healthcare Services

The Several Opinions on Promoting the Development of Healthcare Service Industry (%5 B B i (2 4 gt fE
R W5 58 A5 T i), which was promulgated by the State Council on September 28, 2013, encourages the
private sector to invest in the healthcare service industry by various means.

The Guiding Opinions on Vigorously Advancing the “Internet Plus” Action (75 e B 7 i b i ik« 0 5
M+ 1TETE = ) (the “Opinions”) issued by the State Council on July 1, 2015 encourages the emerging
consumption that uses the internet as a medium and features interaction between online and offline activities, and
accelerating the development of new services based on the internet, such as medical care, health, elderly care,
education, tourism, and social security.

Pursuant to the Law on the Promotion of Basic Medical Care, Hygiene and Health (3 A [ LA [0 H A 5 5%
A B R {2 #E7%), which was released by the Standing Committee of the National People’s Congress (the
“SCNPC”) on December 28, 2019 and came into effect on June 1,2020, the medical and health, education, sports
and publicity institutions, grassroots self-governing mass organizations and social organizations shall carry out
the publicity and popularization of health knowledge. While providing medical and health services, medical and
health staff shall educate patients about health. The news media shall carry out public welfare publicity on health
knowledge. The publicity on health knowledge shall be scientific and accurate.

Pursuant to the Science Popularization Law (13 A RILFIERHER i & 7%), which was first issued by the
SCNPC in 2002 and amended in December 2024, the conduct of science popularization should be centered on the
people, adhering to the forefront of global scientific and technological advancements, the main economic
battlefield, significant national demands, and the health of the people’s lives. The state fosters the development
of the science popularization industry, encourages the establishment of science popularization enterprises, and
promotes the integrated development of science popularization with various sectors including culture, tourism,
sports, health and wellness, agriculture, and ecological and environmental protection. Anyone who produces,
publishes, or disseminates false or incorrect information, or harms the national interests, public interests of
society, or the legitimate rights and interests of others under the pretext of popularizing science may be ordered
to correct their actions, receive a warning or public criticism, have any illegal profits confiscated, and the
responsible leading person and directly liable individuals will also be subject to disciplinary action.

Regulations on Production of Radio And Television Programs
On July 19, 2004, the State Administration of Radio Film And Television promulgated the Regulations on
the Administration of Production of Radio and Television Programs (J# %% #1 i H #/E 484545 #1652, which was

most recently amended on June 3, 2025. It provides, among others, that any entities that engage in the production
of radio and television programs are required to apply for a radio and television program production and
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operation license. Entities shall conduct their business operations within the permitted scope as provided in their
licenses. As of the Last Practicable Date, we had not participated in any production of radio and television
programs under our digital marketing (market education services), but instead engaging third parties for
production and display of such video contents. Therefore, we are not required to obtain a radio and television
program production and operation license for our digital marketing (market education services).

Regulations on Internet Advertising

The SCNPC released the Advertising Law of the People’s Republic of China (9% A RILHE % 51%) on
October 27, 1994 and latest amended on April 29, 2021, which provides that advertisements shall not contain
false or misleading content, and shall not deceive or mislead consumers.

The Administrative Measures for Online Advertising (EBFAHRE % #HEL) (the “Internet Advertising
Measures”) regulating Internet-based advertising activities were promulgated by the State Administration of
Industry and Commerce (the “SAIC”) on February 25, 2023 and became effective on May 1, 2023. According to
the Internet Advertising Measures, Internet advertisers shall ensure the authenticity of their advertisements and
shall not publish or circulate advertisements that interfere with the normal use of the Internet by users.

Pursuant to the Administrative Measures on Medical Advertisement (B8 15 B #%), which was jointly
promulgated by the Ministry of Health of the PRC and the SAIC on September 27, 1993 and amended on
September 28, 2005 and November 10, 2006 and came into effect on January 1, 2007, medical advertisements
must be reviewed by the relevant authorities and obtain the Review Certificate for Medical Advertisements (%%
JE 3% A5 7 B) before publication.

Regulations on Food Safety and Operation

As we provide health products to our customers, we shall comply with relevant PRC laws and regulations
on food safety and operation, as well as consumer rights and benefits.

In accordance with the Food Safety Law of the PRC (H13 A [RILHIE £ 5 %42 1%) (the “Food Safety Law™),
which was promulgated on February 28, 2009 and last amended on September 12, 2025 and came into effect on
December 1, 2025, food producers and traders must be liable for the safety of the food produced or traded by
them and shall produce and trade food in accordance with relevant laws, regulations and food safety standards.
Food producers and traders must ensure food safety, act in good faith and be self-disciplined, be accountable to
society and the public, accept public supervision, and comply with their social responsibilities.

The Implementation Rules of the Food Safety Law ({3 A RILAE & %2R B #]), which were
promulgated on July 20, 2009 and last amended on October 11, 2019, further specify the detailed measures to be
taken and conformed by food producers and business operators in order to ensure food safety, such as conducting
random supervisory checks and establishing a blacklist system for food producers and business operators with
serious food safety violations and a joint punishment mechanism against discreditable acts. The Implementation
Rules of the Food Safety Law state that food producers and operators have primary responsibility for food safety,
detail the responsibilities of principals of enterprises, standardize food storage and transportation requirements,
forbid false publicity of food, and optimize the administrative system for special food. The Implementation Rules
of the Food Safety Law also provide for strict legal liabilities for violating food safety-related laws and
regulations.

On June 15, 2023, the State Administration for Market Regulation (the “SAMR”) promulgated the
Administrative Measures for Food Operation Licensing and Record-filing (& & £8% 5 a] f i & #HHL), and
came into effect on December 1, 2023. According to the Administrative Measures for Food Operation Licensing
and Record-filing, a food operation license must be obtained in accordance with the law to engage in food selling
and catering services within the territory of the PRC, except for: (i) food producers with food operation licensing
sell the food producing at their production and processing places or via the Internet; and (ii) other circumstances
under which the food operation licensing is not required according to laws and regulations. The sales of
prepackaged food only shall be filed with the local branches of SAMR. Where food operators conduct food
operation activities in different operation places, they shall respectively obtain food operation licensing or make
record-filing in accordance with the law.
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Regulations on Consumer Rights and Benefits

The principal legal provisions for the protection of consumer interests are set out in the PRC Consumer
Rights and Interests Protection Law (43 A R AN B 24 HE 4 PR 7872 (the “Consumer Protection Law™), which
was promulgated on October 31, 1993 and last amended on October 25, 2013. Pursuant to the Consumer
Protection Law, business operators must guarantee that the commodities they sell satisfy the requirements for
personal or property safety, provide consumers with authentic information about the commodities, and guarantee
the quality, function, usage, and term of validity of the commodities. Failure to comply with the Consumer
Protection Law may subject business operators to civil liabilities such as refunding purchase prices, replacing or
repairing the commodities, mitigating the damages, compensation, and restoring the reputation, and subject the
business operators or the responsible individuals to criminal penalties if business operators commit crimes by
infringing the legitimate rights and interests of consumers. According to the Consumer Protection Law, where
operators knowingly provide consumers with defective commodities or services causing death or serious damage
to the health of consumers or other victims, the victims may require operators to compensate them for losses in
accordance with the Consumer Protection Law and other relevant provisions, and claim punitive compensation of
not more than two times the amount of losses incurred.

The PRC Foreign Investment Law

As we conduct business within the PRC through our PRC subsidiaries which are foreign invested
enterprises, we shall comply with relevant PRC laws and regulations on foreign investment.

On March 15, 2019, the National People’s Congress (the “NPC”) promulgated the Foreign Investment
Law ("3 A\ R ILFIE M £ % 1%), which came into effect on January 1, 2020 and replaced the trio of existing
laws regulating foreign investment in China, namely, the Sino-Foreign Equity Joint Venture Enterprise Law
(P N R AL FNER A& AR A 3E1%), the Sino-foreign Cooperative Joint Venture Enterprise Law (13 A K3k
ME PG ER B 3ET) and the Wholly Foreign-Invested Enterprise Law (%A RILFIBISMNE i 31%),
together with their implementation rules and ancillary regulations. The existing foreign-invested enterprises
established prior to the effective date of the Foreign Investment Law may keep their corporate forms within
five years. The Foreign Investment Law contains several key definitions, including that: (i) a “foreign
investor” means natural person, enterprise, or other organization of a foreign country; (ii) a “foreign-invested
enterprise” (FIE) means any enterprise established under PRC law that is wholly or partially invested in by
foreign investors; and (iii) a “foreign investment” means any foreign investor’s direct or indirect investment in
China, including: (a) establishing FIEs in China either individually or jointly with other investors,
(b) obtaining stock shares, stock equity, property shares, other similar interests in domestic enterprises,
(c) investing in new projects in China either individually or jointly with other investors, and (d) making
investment through other means provided by laws, administrative regulations or State Council provisions.

The Foreign Investment Law further stipulates that China implements the management system of
pre-establishment national treatment plus a negative list on foreign investment and that the government generally
will not expropriate foreign investment, except under special circumstances, in which case it will provide fair and
reasonable compensation to foreign investors. Foreign investors are barred from investing in prohibited industries
on the negative list and they must comply with specified requirements when investing in restricted industries on
that list. When a license is required to enter a certain industry, the foreign investor must apply for one, and the
government must treat the application the same as one by a domestic enterprise, except where laws or regulations
provide otherwise. In addition, foreign investors or FIEs are required to file information reports and foreign
investments that affects or may affect national security shall be subject to national security reviews.

On December 26, 2019, the State Council published the Implementation Rules of Foreign Investment Law ("
e \ [N B A1 R G B 1), which came into effect on January 1, 2020. The Implementation Rules of
Foreign Investment Law restates certain principles of the Foreign Investment Law and further provides, among
others, that (i) an FIE’s investment within the territory of China is also subject to the Foreign Investment Law and
the Implementation Rules of Foreign Investment Law; (ii) an FIE established prior to the effective date of the
Foreign Investment Law may, within five years following January 1, 2020, choose to amend its legal form or
corporate governance and complete amendment registration, or to keep its original legal form or corporate
governance; (iii) provisions regarding the transfer of equity interests or distribution of profits and remaining assets
as stipulated in the contracts among the joint venture parties of an existing FIE may survive the Foreign Investment
Law after such FIE amends its legal form or corporate governance in accordance with applicable laws.
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On December 26, 2019, the Supreme People’s Court of the PRC promulgated the Interpretation of the
Supreme People’s Court on Several Issues Concerning the Application of the Foreign Investment Law of the
PRC (i N R Bt B A 8 <P 2\ RN B A 5 6 e T I R, effective as of January 1, 2020,
pursuant to which “investment contracts” shall mean the relevant agreements formed as a result of direct or
indirect investments in China by foreign investors, i.e., foreign natural persons, foreign enterprises or other
foreign organizations, including contracts for establishment of foreign investment enterprises, share transfer
contracts, equity transfer contracts, contracts for transfer of property or other similar interests and contracts for
newly-built projects, among others. Where a party concerned claims that an investment contract is invalid for
investing in prohibited industries as stipulated in the Negative List (as defined below) for foreign investment
access or due to violation of specified administrative measures in restricted industries, the People’s Court shall
support such claim.

Regulation on Foreign Investment Restrictions

The Ministry of Commerce and the NDRC promulgated a list of special management measures for the
market entry of foreign investments (the “Negative List”) (JMpdi4it & AFRRIE IS E(AHTEH)), the latest
version of which took effect on November 1, 2024. Pursuant to the Negative List, foreign investors (i) shall
comply with certain restrictive requirements when engaging in restricted activities and (ii) shall not engage in
prohibited activities. Industries not listed in the Negative List are generally open for foreign investments unless
specifically restricted by other PRC laws. The Negative List also provides that domestic companies engaged in
foreign investment prohibited business and intend to offer and list securities in overseas markets shall obtain
approval from relevant government authorities and comply with certain other requirements. Further, the Negative
List provides that the equity ratio of foreign investment in the value-added telecommunications enterprises shall
not exceed 50%, except for the investment in e-commerce operation business, domestic multi-party
communication business, information storage and re-transmission business or call center business. According to
the Negative List, medical institutions are classified as a restricted industry for foreign investment.

Regulations on Artificial Intelligence Technologies

As we apply Al and big data technologies in our business operation and our platform collects and processes
certain personal data provided by users and our customers, we shall comply with relevant PRC laws and
regulations on Al technology, protection of personal information, as well as cybersecurity and data security.

Prior to 2022, the provisions on the generative Al technology are stipulated in the regulations and rules
about internet information services dispersedly. For example, according to the Provisions on the Management of
Network Information Content Ecology (484515 B N7 4E REIGIIELE) issued by the Cyberspace Administration of
China, or the CAC at the end of 2019, a network information content service platform must not, among others,
utilize new technologies such as deep-learning and virtual reality to engage in activities prohibited by laws and
regulations. According to the Administrative Provisions on Online Audio-visual Information Services (§8%% & i
SEME BIRES & HLBLE) jointly issued by the CAC, the Ministry of Culture and Tourism and the National Radio and
Television Administration on November 18, 2019, the production, release and dissemination of any unauthentic
audio-visual information by use of any new applications and technologies bases on deep learning and virtual
reality must be labeled in a prominent manner by the online audio-visual information service providers and users.
Furthermore, any online audio-visual information service providers and users should not produce, release or
disseminate false news by use of new applications and technologies based on deep learning and virtual reality.

Since the end of 2021, the PRC government authorities specially promulgated certain laws to regulate the
algorithmic recommendation and deep synthesis technology which are closely related to the generative Al
technology. On December 31, 2021, the CAC, the MIIT, the Ministry of Public Security and the SAMR jointly
issued the Administration Provisions on Algorithmic Recommendation of Internet Information Services (.
A5 B IR G SL IR S & L E), which became effective on March 1, 2022. These provisions stipulates that
algorithmic recommendation service providers must (i) fulfill their responsibilities for algorithm security,
(ii) establish and strengthen management systems for algorithm mechanism examination, ethical review in
technology, user registration, information release examination, protection of data security and personal
information, anti-telecom and network fraud, security assessment and monitoring, emergency response to
security incidents, etc., and (iii) formulate and publish rules governing algorithmic recommendation related
service. Besides, it should not take advantage of algorithms to impose unreasonable restrictions on other
information service providers, or hinder or obstruct the normal operation of their legal services. The providers of
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algorithmic recommendation services with the characteristics of public opinion or capacity of social mobilization
must complete the filing with the CAC’s filing system within ten working days after the launch of its service.
The Provisions further require that algorithmic recommendation service providers offer users options not based
on their personal characteristics and provide users with convenient options to disable algorithmic
recommendation services. These measures aim to strengthen compliance and oversight for the use of algorithmic
recommendation technology.

The PRC government authorities also specially promulgated certain laws and regulations on generative Al
technology. On November 25, 2022, the CAC, MIIT and Ministry of Public Security jointly issued the
Administrative Provisions on Deep Synthesis of Internet Information Services (H.J#8(5 B IRFEE & BUE A
JE), which took effect on January 10, 2023. According to these provisions, deep synthesis technology refers to
any technology that utilizes deep learning, virtual reality or any other generative or synthetic algorithm to
produce text, images, audio, video, virtual scenes or other network information. If the CAC and other competent
government authorities find that the deep synthesis service has a serious information security risk, they can
require the deep synthesis service providers and technical supporters to suspend information update, user account
registration or other related services in accordance with their duties and applicable laws. Deep synthesis service
providers and technical supporters shall take measures to rectify and eliminate hidden dangers. Deep synthesis
service providers with the characteristics of public opinion or capacity of social mobilization shall complete the
filing in accordance with the Administration Provisions on Algorithmic Recommendation of Internet Information
Services. On July 10, 2023, the CAC and other six PRC government authorities jointly published the Provisional
Administrative Measures for Generative Artificial Intelligence Services (£ A T4 IR & BB 17 HF) (the
“Generative Al Services Measures”), effective from August 15, 2023, which apply to the use of generative
artificial intelligence technology to provide the public in the PRC to generate content such as texts, images,
audios and other content services. Generative Al service providers shall assume the responsibility as a producer
of online information content and personal information processor in accordance with applicable laws, fulfill
online information security obligations, enter into service agreements with the users, and label images, videos,
and other contents generated by use of generative Al technology pursuant to the Administrative Provisions on
Deep Synthesis of Internet Information Services (H.H48 15 BB 4 B & U BEBLE). The Generative Al Services
Measures further provide, among others, that any providers of generative Al products with public opinion
attributes or social mobilization capabilities shall conduct security assessments in accordance with relevant
regulations and complete the filing procedures in accordance with the Administration Provisions on Algorithmic
Recommendation of Internet Information Services (FHf#8(E B M B ikHEE & BRI E). On March 7, 2025, the
CAC, together with other relevant authorities, promulgated the Measures for the Labeling of Artificial
Intelligence Generated and Synthesized Content (A T8 64L& A A 1E#F) (the “Measures for Labeling”),
which took effect on September 1, 2025. These measures apply to service providers that generate or distribute
synthetic content using artificial intelligence technologies, including but not limited to text, images, audio, video,
and virtual scenes. The measures require such providers to add explicit labels and implicit labels to the Al-
generated content in accordance with laws and regulations to ensure the traceability of synthetic content, enhance
public awareness, and prevent the dissemination of false or harmful information. As advised by our PRC legal
advisor as to data compliance, the Generative Al Services Measures and the Measures for Labeling are applicable
to us. As of the Latest Practicable Date, we had filed the corresponding algorithms with the CAC, the filing
numbers of which are prominently displayed on the algorithm service pages, along with links to the public filing
information. We also inform users of their rights and obligations in user registration agreement and privacy
policy, which have been consented by the users before we provide services to them. Further, we have adopted
manual reviews of algorithm output data, and regularly review, evaluate and verify the algorithm mechanism,
model, data and application results. We also label Al-generated content within the interface of the algorithm
service. Based on the foregoing, as advised by our PRC legal advisor as to data compliance, our Directors
confirmed that we have complied with such relevant laws and regulations in relation to generative Al in all
material respects during the Track Record Period and up to the Latest Practicable Date. Based on the
aforementioned, nothing has come to the attention of the Joint Sponsors that is contrary to the views of the
Directors. Our Directors are further of the view that the Generative Al Services Measures and the Measures for
Labeling do not have any material adverse impact on our Company.

On September 7, 2023, the PRC Ministry of Science and Technology and other eight PRC government
authorities jointly issued the Measures for Science and Technology Ethics Reviews (for Trial Implementation (£}
A A HHL GR1T)). According to these measures, organizations conducting life sciences, medicine, artificial
intelligence or other science and technology activities, of which the research content involves sensitive areas of
science and technology ethics, shall establish a science and technology ethics review committee, and the research
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and development of algorithm models, applications, and systems with the capability to mobilize public opinions
and guide social consciousness shall be subject to the ethics review. Moreover, as one of the key contents of the
ethics review, with respect to the science and technology activities involving data and algorithms, (i) the data
collection, storage, processing, use and other data handling activities, as well as the research and development of
new data technologies, shall comply with relevant national data security and personal information protection
laws and regulations, and there should be proper data security risk monitoring and contingency plans; and (ii) the
design, implementation and application of algorithms, models and systems shall adhere to the principles of
fairness, equity, transparency, reliability and controllability, and comply with relevant national requirements. As
advised by our PRC legal advisor as to data compliance, the Measures for Science and Technology Ethics
Reviews (for Trial Implementation) are applicable to us. As of the Latest Practicable Date, we had established a
science and technology ethics review committee and registered it on the National Science and Technology Ethics
Management Information Registration Platform.

Regulations on Protection of Personal Information of Citizen

The Measures for Administration of Population Health Information (Trial) (A H s 88 HIHEGUT)),
which was promulgated on May 5, 2014, refers the basic population information, medical and health service
information and other population health information generated in the process of service and administration by
medical, health and family planning service agencies at all levels and according to national laws and regulations
and their job responsibilities, as the population healthcare information, and emphasizes that it is not allowed to
store population healthcare information in an offshore server, or to host or rent any offshore server. Pursuant to
the Management Measures of Standards, Safety and Service of National Health and Medical Big Data (Trial) (I
FAEFE R BARATAE ~ L2 REE BIHEL(GR1T)), promulgated on July 12, 2018, responsible entities should
establish relevant safety management systems, operation instructions and technical specifications to safeguard
the safety of healthcare big data generated in the process of health management service or prevention and cure
service of diseases. And it also stipulates that such healthcare big data should be stored in domestic servers and
shall not be provided overseas without safety assessment.

On November 28, 2019, the CAC, the MIIT, the Ministry of Public Security and the SAMR jointly
promulgated Notice on Promulgation of the Method for Identifying the Illegal Collection and Use of Personal
Information by Apps (BH 5 ffli <APP#: B @A 8 A MF BAT A€ I k> %), in order to provide
reference for the identification of illegal collection and use of personal information by Apps and in the
implementation of the PRC Cybersecurity Law (¥ ANRILMBAH L 215) and other relevant laws and
regulations. This Notice provide the detailed methods to identifying of illegal behaviors in collecting and using
personal information by Apps, such as the behavior of “non-disclosure of collection and use rules,” “failing to
expressly state the purpose, method and scope of collecting and using personal information,” “collecting or using
personal information without the consent of users,” “collecting personal information unrelated to the services
they provide in violation of the principle of necessity,” “providing others with personal information without the
consent,” “failure to provide the function of deleting or correcting personal information in accordance with the
law” and “failure to disclose the information on complaints and whistleblowing reports.”

Pursuant to the Notice on Promulgation of the Rules on the Scope of Necessary Personal Information for
Common Types of Mobile Internet Applications (B EN#E< i SR B B B4 M8 A2 P 0 A8 A A5 5 o L
JE>WZE A, which was promulgated by the CAC, the MIIT and certain other government authorities on
March 12, 2021 to be effective on May 1, 2021, “necessary personal information” refers to the personal
information necessary for ensuring the normal operation of an App’s basic functional services, without which the
App cannot achieve its basic functional services.

On August 20, 2021, the Standing Committee of the NPC promulgated the PRC Personal Information
Protection Law (A2 A R ILANE 18 A (5 BA%7#7E), which became effective on November 1, 2021. The PRC
Personal Information Protection Law aims at protecting the personal information rights and interests, regulating
the processing of personal information, ensuring the orderly and free flow of personal information in accordance
with the law, and promoting the reasonable use of personal information. “Personal information” refers to any
recorded information related to identified or identifiable natural persons, though it excludes anonymized
information. The PRC Personal Information Protection Law also specified the rules for handling sensitive
personal information, which includes biometrics, religious beliefs, specific identities, medical health, financial
accounts, trails and locations, and personal information of teenagers under fourteen years old and other personal
information, which, upon leakage or illegal usage, may easily infringe the personal dignity or harm of safety of
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livelihood and property. The PRC Personal Information Protection Law requires, among other things, that (i) the
processing of personal information should have a clear and reasonable purpose and should be directly related to
its purpose, in a method that has the least impact on personal rights and interests, and (ii) the collection of
personal information should be limited to the minimum scope necessary to achieve the processing purpose to
avoid the excessive collection of personal information. Entities processing personal information handlers shall
bear responsibility for their personal information handling activities, and adopt necessary measures to safeguard
the security of the personal information they handle. Otherwise, the personal information handlers will be
ordered for rectification or suspension or termination of provision of services, confiscation of illegal income,
subject to fines or other penalties according to the PRC Personal Information Protection Law.

On October 16, 2023, the State Council promulgated the Regulation on the Cyber Protection of Minors (&
B N4 45 B ]), which took effect as of January 1, 2024. This regulation further improves the regulatory
requirements relating to minor’s cyber protection on the basis of the Personal Information Protection Law.

Regulations on Cybersecurity and Data Security

According to the PRC Cybersecurity Law (1% A [ HIE 484% %242 7%) promulgated in November 7, 2016
and effective on June 1, 2017, in construction or operation of networks or supply of services through networks,
technical measures and other necessary measures must be implemented in accordance with laws and regulations
as well as the compulsory requirements of the national and industrial standards to safeguard the safe and stable
operation of the networks, effectively respond to cybersecurity incidents, prevent illegal and criminal activities,
and maintain the integrity, confidentiality and availability of network data. The PRC Cybersecurity Law was last
amended on October 28, 2025 and will become effective on January 1, 2026.

On June 10, 2021, the Standing Committee of the NPC promulgated the PRC Data Security Law ( H3E A &
LR HiP¥ %2 42 1%), which came into effect on September 1, 2021. The PRC Data Security Law provides for data
security and privacy obligations on entities and individuals carrying out data activities. The PRC Data Security
Law also introduces a data classification and hierarchical protection system based on the importance of data in
economic and social development, as well as the degree of harm it will cause to national security, public
interests, or legitimate rights and interests of individuals or organizations when such data is tampered with,
destroyed, leaked, or illegally acquired or used. The appropriate level of protection measures is required to be
taken for each respective category of data. For example, a processor of important data shall designate the
personnel and the management body responsible for data security, carry out risk assessments for its data
processing activities and file the risk assessment reports with the competent authorities. In addition, the PRC
Data Security Law provides a national security review procedure for those data activities which may affect
national security and imposes export restrictions on certain data and information. No entity or individual within
the territory of the PRC may provide foreign judicial or law enforcement authorities with the data stored within
the territory of the PRC without the approval of the competent PRC authorities.

On December 28, 2021, the CAC and other PRC government authorities jointly published the Revised
Cybersecurity Review Measures (445 % 285 H#i%), which became effective on February 15, 2022 and repeal
the Cybersecurity Review Measures promulgated on April 13, 2020. The Revised Cybersecurity Review
Measures provide that a critical information infrastructure operator, or a CIIO purchasing network products and
services and network platform operators engaging in data processing activities that affect or may affect national
security shall apply for cybersecurity review and that network platform operators that hold personal information
of over one million users shall apply with the Cybersecurity Review Office for a cybersecurity review before
listing abroad. Our PRC legal advisor as to data compliance has advised us that Hong Kong does not fall within
the definition of “abroad” in the provision. Therefore, although we possess more than one million users’ personal
information, our PRC legal advisor as to data compliance is of the view that the requirement is not applicable to
us given that we are seeking a listing on the Hong Kong Stock Exchange.

On July 30, 2021, the State Council promulgated the Regulations on Critical Information Infrastructure
Security Protection (BHSES B IR % 2 (M B), which went into effect on September 1, 2021. The
regulations provide that, among others, critical information infrastructure means key network facilities or
information systems of critical industries or sectors, such as public communications and information services,
energy, transportation, water conservation, finance, public services, e-government affairs and national defense
science, the damage, malfunction or data leakage of which may endanger national security, national economy
and public interests. CIIOs shall, based on a leveled system for cybersecurity protection, adopt technical
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protection and other necessary measures to respond to cybersecurity incidents, defend against cyber-attacks and
other criminal activities, ensure the safe and stable operation of critical information infrastructure, and maintain
data integrity, confidentiality and availability pursuant to relevant laws, regulations and the mandatory
requirements under national standards. Relevant government authorities for each critical industry and sector shall
be responsible for formulating eligibility criteria and determining the scope of CIIOs in the respective industry or
sector, and such operators will be informed of the final determinations as to whether they are categorized as
CIIOs.

On July 6, 2021, the General Office of the Central Committee of the Communist Party of China and the
General Office of the PRC State Council jointly released the Opinions on Strictly Cracking Down on Illegal
Securities Activities (BRAMKEETERETTHEE S EEEH M), or the Cracking Down Illegal Securities Activities
Opinions, pursuant to which China will perfect laws and regulations on data security, cross-border data flow and
management of confidential information, and require the speed-up of the revision of the provisions on
strengthening the confidentiality and archives management related to overseas issuance and listing of securities,
and tightening the subject responsibility of overseas listed companies for information security. In addition, the
Cracking Down Illegal Securities Activities Opinions refer to further deepening cooperation on cross-border
audit supervision on overseas-listed Chinese companies and call for the establishment and improvement of the
extraterritorial application system of the laws governing capital market.

On July 7, 2022, the CAC promulgated the Security Assessment Measures for Outbound Data Transfer (the
“Outbound Data Transfer Measures™) (Hig #5425 %), which became effective on September 1, 2022.
According to these measures, a data processor must report to the CAC for security assessment before transferring
data abroad in the following situations: The data processor provides important data abroad; A critical information
infrastructure operator or a data processor processing the personal information of more than one million
individuals provides personal information abroad; a data processor who has cumulatively provided personal
information of 100,000 individuals or sensitive personal information of 10,000 individuals abroad since
January 1 of the previous year provides personal information abroad; Other circumstances prescribed by the CAC
requiring such a security assessment. According to the Guidelines on Security Assessment Report for Outbound
Data Transfer (Version 3) (g i¥ia 25 Al msm (55 =M)) promulgated by the CAC, “outbound data
transfer” means: (i) A data processor transfers the data collected or generated during its operations within the
People’s Republic of China (PRC) abroad; (ii) Data collected and generated by a data processor is stored within
the PRC while offshore institutions or individuals are able to inquire, retrieve, download, and obtain such data;
(iii) Other data processing activities, such as processing the personal information of domestic natural persons
abroad, under the circumstances specified in Article 3.2 of the Personal Information Protection Law.

On March 22, 2024, the CAC promulgated the Provisions on Promoting and Regulating Cross-Border Data
Flows ({2 # RS BB E), which took effect on the same day. These provisions provide several
exemptions from undergoing data security assessments, obtaining personal information protection certification,
or entering into standard contracts for the outbound transfer of personal information. These exemptions include
scenarios where a data processor, other than a critical information infrastructure operator, has cumulatively
transferred overseas the personal information (excluding sensitive personal information) of fewer than 100,000
individuals since January 1 of the current year. In cases where such a data processor has cumulatively transferred
to overseas recipients personal information of 100,000 or more but fewer than 1,000,000 individuals (excluding
sensitive personal information), or sensitive personal information of fewer than 10,000 individuals since
January 1 of the current year, they are required to either enter into a standard contract with overseas recipients for
the cross-border transfer of personal information or obtain certification for personal information protection.
Additionally, these provisions explicitly state that data processors are not required to conduct data security
assessments for cross-border data transfers if the data has not been notified or published as important data by
relevant departments or regions.

On September 24, 2024 , the State Council promulgated the Regulation on Network Data Security
Management (48%% Bl % 25 6 49]), which came into effect on January 1, 2025. The regulations provide that,
among others, network data processors carry out network data processing activities that affect or may affect
national security shall undergo the national security review in accordance with relevant regulations.
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Regulations on Tax
Enterprise Income Tax

Pursuant to the Enterprise Income Tax Law of the PRC ("% A BB > 2E i f58i7%), or the EIT Law,
which was promulgated by the National People’s Congress of the People’s Republic of China, or the NPC of the
PRC on March 16, 2007, effective on January 1, 2008 and amended by the Standing Committee of the NPC on
February 24, 2017 and December 29, 2018, and its implementing rules, enterprises are classified into resident
enterprises and non-resident enterprises. PRC resident enterprises typically pay an enterprise income tax at the
rate of 25% while non-PRC resident enterprises without any branches in the PRC should pay an enterprise
income tax in connection with their income from the PRC at the tax rate of 10%. According to the EIT Law, the
enterprise income tax rate of a High and New Technology Enterprise is 15%. Pursuant to the Administrative
Measures for the Recognition of High and New Technology Enterprises ({575 fif 4> 3 58 2 4 ###7%) which were
promulgated by Ministry of Science and Technology of the PRC and relevant authorities on April 14, 2008 and
last amended on January 29, 2016 and came into effect on January 1, 2016, the Certificate of a High and New
Technology Enterprise is valid for three years.

The Notice Regarding the Determination of Chinese-Controlled Offshore Incorporated Enterprises as
People’s Republic of China Tax Resident Enterprises on the Basis of De Facto Management Bodies (B 5ishit
1 e 4 B A SEAE T R A PR ME R 2 S I AR SE A BRI Y4 1) promulgated by the State Administration
of Taxation (the “SAT”) on April 22, 2009, took effect on January 1, 2008, and amended on December 29, 2017,
sets out the standards and procedures for determining whether the “de facto management body” of an enterprise
registered outside of China and controlled by mainland Chinese enterprises or mainland Chinese enterprise
groups is located within China.

On July 27, 2011, the SAT issued a trial version of the Administrative Measures for Enterprise Income Tax
of Chinese-Controlled Offshore Incorporated Resident Enterprises (5i4hst flft i & 2 I B A 25 7 75 B0 28 Bk Gk
17)), which came into effect on September 1, 2011 and was last amended on June 15, 2018, to clarify certain
issues in the areas of resident status determination, post-determination administration and competent tax
authorities’ procedures.

The EIT Law and the implementation rules provide that an income tax rate of 10% will normally be
applicable to dividends payable to investors that are “non-resident enterprises,” and gains derived by such
investors, which (i) do not have an establishment or place of business in the PRC or (ii) have an establishment or
place of business in the PRC, but the relevant income is not effectively connected with the establishment or place
of business to the extent such dividends and gains are derived from sources within the PRC. Such income tax on
the dividends may be reduced pursuant to a tax treaty between China and other jurisdictions. Pursuant to the
Double Tax Avoidance Arrangement ([AHEANZ 545 Al 4TI I BE 1% 368 Fr 45 ik . 8 = OBl AN B 1k A s B %2 8E) and
other applicable PRC laws, if a Hong Kong resident enterprise is determined by the competent PRC tax authority
to have satisfied the relevant conditions and requirements under such Double Tax Avoidance Arrangement and
other applicable laws, the 10% withholding tax on the dividends the Hong Kong resident enterprise receives from
a PRC resident enterprise may be reduced to 5% upon receiving approval from in-charge tax authority. However,
based on the Notice on Certain Issues with Respect to the Enforcement of Dividend Provisions in Tax Treaties
(B SA T BL Toh 2 I S WA B ALY 48 1) which was promulgated and effective on February 20, 2009 by the
SAT, if the relevant PRC tax authorities determine, in their discretion, that a company benefits from such
reduced income tax rate due to a structure or arrangement that is primarily tax-driven, such PRC tax authorities
may adjust the preferential tax treatment. The Circular on Several Issues Regarding the “Beneficial Owner” in
Tax Treaties (BB E <26 0rA N A B ER A4 (the “SAT Circular 9”) which was issued on
February 3, 2018 by the SAT and effective on April 1, 2018 describes factors in favor of and factors not
conducive to the determination of an applicant’s status as a “beneficial owner.”

The Announcement of the State Administration of Taxation on Several Issues Concerning the Enterprise
Income Tax on Indirect Property Transfer by Non-resident Enterprises (B I Ji B 2 W45 48 i s {28 A9
#H TN /AE) (the “SAT Bulletin 77), issued by the SAT on February 3, 2015 and last amended on
December 29, 2017, extends SAT’s tax jurisdiction to transactions involving transfers of taxable assets through
offshore transfer of foreign intermediate holding companies. Pursuant to SAT Bulletin 7, where a non-resident
enterprise indirectly transfers properties, such as equity interests in PRC resident enterprises without any
reasonable commercial purposes and aiming to avoid the payment of enterprise income tax, such indirect transfer
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must be reclassified as a direct transfer of equity interests in PRC resident enterprises. To assess whether an
indirect transfer of PRC taxable properties has reasonable commercial purposes, all arrangements related to the
indirect transfer and factors set forth in SAT Bulletin 7 must be comprehensively analyzed in light of the actual
circumstances. In addition, SAT Bulletin 7 has introduced safe harbors for internal group restructurings and the
purchases and sales of equity interests through public securities markets.

The Announcement of the State Administration of Taxation on Issues Concerning the Withholding of
Non-resident Enterprise Income Tax at Source (A FF/m RAZEFTSBI R INGA B RER A4 (the “SAT
Bulletin 37) issued by the SAT on October 17, 2017 and amended on June 15, 2018, further clarifies the
practices and procedures for withholding non-resident enterprise income taxes.

Value-added Tax

According to the Provisional Regulations on Value-added Tax ("3 A R AL B35 (55 4745 61) promulgated
by the State Council on December 13, 1993 and amended on November 10, 2008, February 6, 2016, and
November 19, 2017, and the Implementing Rules of the Provisional Regulations on Value-added Tax (3 A R 4LFI
B HE (BB AT R I B AN U)) promulgated by the Ministry of Finance (the “MOF”) on December 25, 1993 and
amended on December 15, 2008 and October 28, 2011 collectively, the VAT Law, all taxpayers selling goods,
providing processing, repairing or replacement services or importing goods within the PRC shall pay value-added
tax. For general VAT taxpayers selling or importing goods or selling services other than those specifically listed in
the VAT Law, the value-added tax rate is 17%, which was adjusted to 13% according to the Circular of the Ministry
of Finance and the State Administration of Taxation on Adjustment of Value-Added Tax Rates (i 7% 14 (A BLBL
ZRIY4EAN) promulgated jointly by the MOF and the SAT on April 4, 2018 and the Announcement on Policies for
Deepening the VAT Reform (B BEAL G R A BIECR Y22 ) promulgated jointly by the MOF, the SAT and
the General Administration of Customs on March 20, 2019. For general VAT taxpayers selling services and
intangible assets, the value-added tax rate is 6%. Furthermore, the value-added tax rate shall be 3% for small-scale
taxpayers, unless otherwise stipulated by the State Council.

Regulations on Foreign Exchange Registration of Overseas Investment by PRC Residents

State Administration of Foreign Exchange, or SAFE, promulgated SAFE Circular 37 (%41 e 35 B 7t
A s BB AR R H A2 AR A R SORFR B SRR B B R @ A) in July 2014. SAFE Circular 37
requires PRC residents to register with local branches of SAFE in connection with their direct establishment or
indirect control of offshore entities, for the purpose of overseas investment and financing, with such residents’
legally owned assets or equity interests in domestic enterprises or offshore assets or interests, referred to in SAFE
Circular 37 as “special purpose vehicles.” The term “control” under SAFE Circular 37 is broadly defined as the
operational, beneficiary or decision-making rights acquired by the PRC residents in the offshore special purpose
vehicles by such means as acquisition, trust, proxy, voting rights, repurchase, convertible bonds or other
arrangements. SAFE Circular 37 further requires that SAFE registrations be amended upon (i) any changes with
respect to the basic information of the special purpose vehicles, such as changes in PRC resident individual
shareholders, names or operation periods, or (ii) any significant changes with respect to the special purpose
vehicles, such as increases or decreases of capital contributed by PRC individuals, share transfers or exchanges,
mergers, divisions or other material events. If the shareholders of an offshore holding company who are PRC
residents do not complete their registrations with the local SAFE branches, the PRC subsidiaries may be
prohibited from distributing their profits and proceeds from any reductions in capital, share transfers or
liquidations to the offshore holding company, and the holding offshore company may be restricted in its ability to
contribute additional capital to its PRC subsidiaries. Moreover, failure to comply with SAFE registration and
amendment requirements described above could result in liability under PRC laws for evasion of applicable
foreign exchange restrictions.

In February 2015, SAFE promulgated the Notice of the State Administration of Foreign Exchange on
Further Simplifying and Improving the Foreign Exchange Management Policies for Direct Investment, or SAFE
Circular 13 (54N LR B A HE— 25 AL R0 OB BLEAR G A LR W A) to simplify the procedures for
implementing the foreign exchange control policy in connection with direct investments. Specifically, the
registration authorities under the SAFE foreign exchange control policies (including the registration of PRC
residents under SAFE Circular 37) change from local SAFE branches to local banks authorized by SAFE. Under
SAFE Circular 13, the registrations of mainland residents under SAFE Circular 37, or amendments to such
registrations, shall be filed with local banks authorized by SAFE. The PRC residents shall also, by themselves or
through entrusting accounting firms or banks, file via the online information system designated by SAFE with
respect to their existing rights under offshore direct investments each year in a timely manner.
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Regulations on Loans to and Direct Investment in the PRC Entities by Offshore Holding Companies

According to the Interim Provisions on the Management of Foreign Debts (JME45 # 1T ##7%), promulgated
by SAFE, the NDRC and the MOF in 2003, revised on July 26, 2022 and Measures for the Administration of the
Registration of Foreign Debts (JMiE &7l & FRHFE), effective from May 2013 and revised on May 4, 2015, loans
by foreign companies to their subsidiaries in China, which are foreign-invested enterprises, are considered
foreign debt, and such loans must be registered with the local branches of SAFE. Under the provisions, these
foreign-invested enterprises must submit registration applications to the local branches of SAFE within 15 days
following execution of foreign loan agreements. In addition, according to the above provisions, the total amount
of accumulated medium-term and long-term foreign debt and the balance of short-term foreign debt borrowed by
a foreign-invested enterprise is limited to the difference between the total investment and the registered capital of
the foreign-invested enterprise.

In January 2017, PBOC promulgated the Notice of the People’s Bank of China on Issues Concerning
Macro-Prudential Management of Full Scale Cross-Border Financing (4[5 A B 8R4T B 2 101 46 6 5% il i 2 135 1
AT B H A %D, or PBOC Circular 9. According to PBOC Circular 9, PBOC establishes a cross-border
financing regulation system based on the capital or net assets of the micro main body under macro-prudential
rules, and the legal entities and financial institutions established in PRC including the branches of foreign banks
registered in China but excluding government financing vehicles and real estate enterprises, may carry out cross-
border financing of foreign currencies in accordance with relevant regulations of such system. PBOC Circular 9
provides that, among other things, the outstanding amount of the foreign currency for the entities in cross-border
financing shall be limited to the Upper Limit of the Risk Weighted Balance of such entity, which shall be
calculated according to the formula provided in PBOC Circular 9; the enterprise shall, after signing the contract
for cross-border financing, but no later than three working days before the withdrawal of the borrowed funds, file
with the local branches of SAFE for the cross-border financing through SAFE’s capital project information
system. And the SAFE issued the Guidelines for Foreign Exchange Business under Capital Accounts (&35 H 4+
[E2EH54851(2024)) in April 2024, which came into effect on May 6, 2024, and the Operational Guidelines for
Deepening the Facilitation Policies of Foreign Exchange Administration for Cross-border Investment and
Financing (GBS fl & S B4 HL M AL BUREEMEHSS]) in September 2025, which also contains relevant
provisions clarifying the registration procedures for cross-border financing.

Regulations on Intellectual Property Rights Protection

China has adopted legislation governing intellectual property rights, including copyrights, Trademarks,
patent rights and domain names. China is a signatory to major international conventions on intellectual property
rights and is subject to the Agreement on Trade Related Aspects of Intellectual Property Rights as a result of its
accession to the World Trade Organization in 2001.

Copyright. The Standing Committee of the NPC promulgated the PRC Copyright Law (13 A R 2LH1 B 2 1E
#E) (the “Copyright Law™) in 1990 and revised it in 2001, 2010 and 2020 respectively, and the last revised
version of which became effective on June 1, 2021. The Copyright Law extends copyright protection to internet
activities, products disseminated over the internet and software products. In addition, there is a voluntary
registration system administered by the China Copyright Protection Center. To address copyright infringement
related to content posted or transmitted over the internet, the National Copyright Administration and the MII
jointly promulgated the Administrative Measures for Copyright Protection Related to the Internet ( ELHi 482 /EHE
TR ). The Computer Software Protection Regulations (75 ##k (74 #1]) promulgated by the State
Council are formulated for protecting the rights and interests of computer software copyright owners,
encouraging the development and application of computer software and promoting the development of software
business. In order to further implement the Computer Software Protection Regulations (75 H#A4 AR HE R B1),
The National Copyright Administration of the People’s Republic of China, or the NCAC issued the Computer
Software Copyright Registration Procedures (wtHA-HH & /EHEERLIRE), which apply to software copyright
registration, license contract registration and transfer contract registration.

Trademark. The PRC Trademark Law (*F#: ARICFIEPGIE), most recent revision effective on
November 1, 2019, protects the proprietary rights to registered trademarks. The Trademark Office under the
SAMR handles trademark registrations and may grant a term of ten years for registered trademarks, which may
be extended for another ten years upon request. Trademark license agreements must be filed with the Trademark
Office for record. In addition, if a registered trademark is recognized as a well-known trademark, the protection
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of the proprietary right of the trademark holder may reach beyond the specific sector of the relevant products or
services. The transfer of registered trademarks shall be registered with the Trademark Office. An application for
registration of a malicious trademark not for use shall be rejected and those who apply for trademark registration
maliciously shall be given administrative penalties of warning or fines according to the circumstances; those who
file trademark lawsuits maliciously shall be punished by the people’s court according to applicable laws.

Patent. Under the PRC Patent Law (" # A LRI B F]3%), a patentable invention, utility model must meet
three conditions: novelty, inventiveness and practical applicability. Patents cannot be granted for scientific
discoveries, rules and methods for intellectual activities, methods used to diagnose or treat diseases, animal and
plant breeds or substances obtained by means of nuclear transformation etc. The Patent Office under the State
Council is responsible for receiving, examining and approving patent applications. The PRC Patent Law was
amended on October 17, 2020, effective as of June 1, 2021, pursuant to which an invention patent is valid for
20 years, a utility model is valid for 10 years, and a design patent is valid for 15 years, starting from the
application date. A third-party user must obtain consent or a proper license from the patent owner to use the
patent except for certain specific circumstances provided by law.

Domain names. Pursuant to the Measures for the Administration of Internet Domain Names (1. J 48k & &
HEHEL), which was promulgated by MIIT on August 24, 2017 with effect from November 1, 2017, “domain
name” shall refer to the character mark of hierarchical structure, which identifies and locates a computer on the
internet and corresponds to the internet protocol (IP) address of that computer and the principle of “first apply,
first register” is followed for the domain name registration service. Domain name applicants shall provide true,
accurate and complete identification of the domain name holder as requested by the domain name registration
service provider.

Regulations on Labor

Pursuant to the PRC Labor Law (## A\ K ALA1[5 25 8)7%), and the PRC Labor Contract Law (43 A 3L A1
%4 F%) and the Implementation Regulations of the Labor Contracts Law (F3E A R 05 45 B4 [/ 55 B bt e
#1), promulgated by the State Council, labor contracts in written form shall be executed to establish labor
relationships between employers and employees. Wages cannot be lower than local minimum wage. The
employer must establish a system for labor safety and sanitation, strictly abide by state standards, and provide
relevant education to its employees. Employees are also required to work in safe and sanitary conditions meeting
State rules and standards, and carry out regular health examinations of employees engaged in hazardous
occupations.

Under PRC laws, rules and regulations, including the Social Insurance Law (" # A R IGAN B #H & (R F57%)
which was promulgated by the Standing Committee of NPC on October 28, 2010, effective on July 1, 2011 and
amended on December 29, 2018, the Interim Regulations on the Collection and Payment of Social Security
Funds (¥ B &R0 1794 51) which were promulgated by the State Council and effective on January 22,
1999 and amended on March 24, 2019, and the Regulations on the Administration of Housing Accumulation
Funds (f£ A& PP which were promulgated by the State Council, effective on April 3, 1999 and
amended on March 24, 2002 and March 24, 2019, employers are required to contribute, on behalf of their
employees, to a number of social security funds, including funds for pension insurance, unemployment
insurance, medical insurance, work-related injury insurance, maternity insurance and housing funds. These
payments are made to local administrative authorities and any employer who fails to contribute may be fined and
ordered to pay the deficit amount.

The Supreme People’s Court issued Interpretation II on Several Issues Concerning the Application of Law
in the Trial of Labor Dispute Cases (35 =i A B B B A 25 52 4% B Fr ok 52 448 A s B RE R AR () (the “Judicial
Interpretation”) on July 31, 2025, which took effect from September 1, 2025. According to the Judicial
Interpretation, private agreements made between an employer and an employee to waive mandatory social
insurance payments is legally invalid and the workers are now granted the right to unilaterally terminate their
employment contracts and claim compensation if their employers fail to make the mandatory social insurance
contributions. The Judicial Interpretation also provides that where an employee is alternately or simultaneously
employed by multiple related entities and requests confirmation of the labor relationship, the people’s court shall
support the employee’s claim to confirm that the employer that signed written employment contract with the
employee has established a labor relationship. If none of the affiliated entities has entered into a labor contract
with the employee, the labor relationship is to be determined principally by reference to acts of employment
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management, taking into account factors such as working hours, job content, wage payment, and social-insurance
premium contributions. As advised by our PRC Legal Advisor, the foregoing interpretations will not have any
material adverse effect on our business, financial condition or results of operations, based on the fact that our
employees are neither alternately or simultaneously employed by us and our affiliated entities, nor have they
signed any agreement with us waiving social-insurance contributions.

Regulations on Employee Share Incentive Awards Granted by Listed Companies

According to a series of notices concerning individual income tax on earnings from employee share
incentive awards, issued by the MOF and the SAT, companies that implement employee stock ownership
programs shall file the employee stock ownership plans and other relevant documents with the local tax
authorities having jurisdiction over such companies before implementing such plans, and shall file share option
exercise notices and other relevant documents with local tax authorities before exercise by their employees of
any share options, and clarify whether the shares issuable under the employee share options referenced in the
notice are shares of publicly listed companies.

According to the Circular on Relevant Issues Concerning the Foreign Exchange Administration for
Domestic Individuals Participating in Stock Incentive Plans of Overseas Publicly Listed Companies ([ % 51 FEE
U B 5 R N 22 BT A1 TN R RSB ) A1 R B A B R AYYE ) (the “SAFE Circular 7”) issued in
2012, if “domestic individuals” (meaning both PRC residents and non-PRC residents who reside in China for a
continuous period of not less than one year, excluding foreign diplomatic personnel and representatives of
international organizations) participate in any stock incentive plan of an overseas listed company, a qualified
PRC domestic agent, which could be the PRC subsidiaries of such overseas listed company, shall, among other
things, file, on behalf of such individuals, an application with SAFE to register such stock incentive plan, and
obtain the approval for an annual allowance with respect to the purchases of foreign exchanges in connection
with stock purchases or stock option exercises. Such PRC individuals’ foreign exchange income received from
the sales of stocks and dividends distributed by the overseas listed company and any other income shall be fully
remitted into a collective foreign currency account in China opened and managed by the PRC domestic agent
before distribution to such individuals. In addition, such domestic individuals must retain an overseas entrusted
institution to handle matters in connection with their stock option exercises and stock purchases and sales. The
PRC domestic agent also needs to update the registration with SAFE within three months after the overseas-listed
company materially changes its existing stock incentive plans or makes any new stock incentive plans.

M&A Regulations and Overseas Listings

The Ministry of Commerce of the People’s Republic of China (the “MOFCOM?”), the State-owned Assets
Supervision and Administration Commission, the State Administration of Taxation, the State Administration
for Industry and Commerce (the predecessor of State Administration for Market Regulation), the China
Securities Regulatory Commission, or the CSRC, and SAFE jointly adopted the Regulations on Mergers and
Acquisitions of Domestic Enterprises by Foreign Investors (B4 4B 1% & & S A 2098 AE), or the M&A
Rules, in 2006 and amended in 2009. The M&A Rules establish procedures and requirements that could make
some acquisitions of PRC companies by foreign investors more time-consuming and complex, including
requirements in some instances that the MOFCOM be notified in advance of any change-of-control transaction
in which a foreign investor takes control of a PRC domestic enterprise where any of the following situations
exist: (i) the transaction involves an important industry in China, (ii) the transaction may affect national
“economic security”, or (iii) the PRC domestic enterprise has a well-known trademark or historical Chinese
trade name in China. The M&A Rules, among other things, also require that (i) PRC entities or individuals
obtain MOFCOM approval before they establish or control an SPV overseas, provided that they intend to use
the SPV to acquire their equity interests in a PRC company at the consideration of newly issued share of the
SPV, or Share Swap, and list their equity interests in the PRC company overseas by listing the SPV in an
overseas market; (ii) the SPV obtains MOFCOM’s approval before it acquires the equity interests held by the
PRC entities or PRC individual in the PRC company by Share Swap; and (iii) the SPV obtains CSRC approval
before it lists overseas.

In addition, the Cracking Down Illegal Securities Activities Opinions (B BT S8 HEIRIE B =
) provide that the administration and supervision of overseas-listed China-based companies will be
strengthened, the special provisions of the State Council on overseas issuance and listing of shares by such
companies will be revised, clarifying the responsibilities of domestic industry competent authorities and
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regulatory authorities, and the cross-departmental regulatory synergy will be intensified. On February 17, 2023,
with the approval of the State Council, the CSRC released the Trial Administrative Measures of Overseas
Securities Offering and Listing by Domestic Companies (3% A {258 7M1 38 F5 A0 i BT HEE) (the “Trial
Measures”), effective on March 31, 2023. According to the Trial Measures, (1) domestic companies that seek to
offer or list securities overseas, both directly and indirectly, should fulfill the filing procedure and report relevant
information to the CSRC; (2) if the issuer meets both of the following conditions, the overseas offering and
listing shall be determined as an indirect overseas offering and listing by a domestic company: (i) any of the
operating revenue, total profit, total assets or net assets of the domestic operating entities of the issuer in the most
recent accounting year accounts for more than 50% of the corresponding figure in the issuer’s audited
consolidated financial statements for the same period; (ii) its major operational activities are carried out in China
or its main places of business are located in China, or the senior managers in charge of operation and
management of the issuer are mostly Chinese citizens or are domiciled in China; and (3) where a domestic
company seeks to indirectly offer and list securities in an overseas market, the issuer shall designate a major
domestic operating entity responsible for all filing procedures with the CSRC, and where an issuer makes an
application for initial public offering and listing in an overseas market, the issuer shall submit filings with the
CSRC within three working days after such application is submitted. Our PRC Legal Advisor is of the view that
this Listing shall be deemed as an indirect overseas offering and listing by PRC domestic enterprise, and
therefore we are required to submit filings with the CSRC within three working days after we submit application
for this Listing.

Pursuant to the Trial Measures, an overseas offering and listing is prohibited under any of the following
circumstances: if (1) such securities offering and listing is explicitly prohibited by provisions in laws,
administrative regulations and relevant state rules; (2) the intended securities offering and listing may endanger
national security as reviewed and determined by competent authorities under the State Council in accordance
with law; (3) the domestic company intending to make the securities offering and listing, or its controlling
shareholder(s) and the actual controller, have committed relevant crimes such as corruption, bribery,
embezzlement, misappropriation of property or undermining the order of the socialist market economy during the
latest three years; (4) the domestic company intending to make the securities offering and listing is currently
under investigations for suspicion of criminal offenses or major violations of laws and regulations, and no
conclusion has yet been made thereof; or (5) there are material ownership disputes over equity held by the
controlling shareholder(s) or by other shareholder(s) that are controlled by the controlling shareholder(s) and/or
actual controller. And a timely report to the CSRC and update its CSRC filing within three working days after the
occurrence of any of the following material events, if any of them occurs before the completion of the overseas
offering and/or listing but after obtaining its CSRC filing: (a) any material change to principal business, licenses
or qualifications of the issuer, (b) a change of control of the issuer or any material change to equity structure of
the issuer, and (c) any material change to the offering and listing plan.

On February 24, 2023, the CSRC jointly with other government authorities issued the Provisions on
Strengthening Confidentiality and Archives Administration of Overseas Securities Offering and Listing by
Domestic Companies (i~ 50 53 44 EHTAMNEEAT e85 A0 L AR B R FORE 25 B TAEMMRSE)  (the  “Overseas
Listing Archives Rules”), as a supporting rule to the Trial Measures, effective on March 31, 2023. Pursuant to the
Overseas Listing Archives Rules, domestic companies that seek to offer or list securities overseas directly or
indirectly, and securities companies and securities related service providers providing services to such domestic
companies shall establish confidentiality and archives administration system, adopt requisite measures to perform
the responsibilities of confidentiality and archives administration, and shall not divulge state secrets and state
agencies’ work secrets, or harm state and public interests. The Overseas Listing Archives Rules provides, among
others, that before providing or disclosing any document or material which involves state secrets or state
agencies’ work secrets, domestic companies shall apply to the competent government authorities for approval
and file with the secrecy administration authorities for the record.

Regulations on Anti-Monopoly

The Anti-Monopoly Law (413 A\ R 2L F [ BEE#) promulgated by the Standing Committee of the NPC,
the latest amendment of which became effective on August 1, 2022, and the Provisions on the Review of
Concentrations of Undertakings (584 %# % 18 & BlE) promulgated by the SAMR, the latest amendment of
which became effective on April 15, 2023, require that transactions which are deemed concentrations and
involve parties with specified turnover thresholds must be cleared by the SAMR before they can be completed.
Where the concentrations do not meet the thresholds but there is evidence that the concentrations have or may
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have the effect of excluding or restricting competition, the SAMR is entitled to require an examination of
concentration of undertakings. Where the participation in concentrations by way of foreign-funded merger and
acquisition of domestic enterprises or any other method which involves national security, the examination of
concentration shall be carried out pursuant to the provisions of the Anti-Monopoly Law and examination of
national security shall be carried out pursuant to the relevant laws and regulations. Failure to comply with
above regulations may result in an order to stop concentration, dispose the shares/assets or transfer the
operation within a stipulated period, or adopt other necessary measures to reinstate the pre-concentration
status, or fines.

On February 7, 2021, the Anti-Monopoly Commission of the State Council issued the Anti-Monopoly
Guidelines for the Internet Platform Economy Sector (BB /% SEETZ: B & BT & S8 SHl 1Y ) FEB 5 #9) that
aims at specifying some of the circumstances under which an activity of internet platforms may be identified as
monopolistic act as well as classifying that concentrations involving variable interest entities shall also be subject
to anti-monopoly review. On March 10, 2023, the SAMR promulgated the Provisions on Prohibition of
Monopoly Agreements (2% 1F#Ei1% %1€ ) and the Provisions on Prohibition of Abuse of Market Dominance (%%
1 R T 8 S B A AT 2B E), effective on April 15, 2023 which improve the anti-monopoly rules regarding
internet platform economy. According to these Provisions, undertakings with market dominance shall not abuse
market dominant positions, or enter into monopoly agreements with other competing undertakings through
intention liaison, exchange of sensitive information, concerted acts by using data, algorithms, technologies and
platform rules, etc. Failure to comply with above regulations may result in an order to stop illegal act, confiscate
illegal income and fines.

Regulations on Foreign Currency Exchange

Pursuant to applicable PRC regulations on foreign currency exchange, the Renminbi is freely convertible to
foreign currencies for current account items only, such as trade-related receipts and payments, interest and
dividends. Conversion of Renminbi to foreign exchange for capital account items, such as direct equity
investments, loans and repatriation of investments, are subject to the prior approval of SAFE or its local branches
or prior registration with banks.

In utilizing the proceeds we received from our initial public offering and other financing activities as an
offshore holding company with PRC subsidiaries, we may (i) make additional capital contributions to our
existing PRC subsidiaries, (ii) establish new PRC subsidiaries and make capital contributions to these new PRC
subsidiaries, (iii) make loans to our PRC subsidiaries, or (iv) acquire offshore entities with business operations in
China in offshore transactions. However, most of these uses are subject to regulations and approvals of the PRC
government. For example:

e capital contributions to our PRC subsidiaries, whether existing or newly established ones, require that
the PRC subsidiaries complete the requisite filing and reporting procedures with relevant government
authorities and register with the local bank authorized by SAFE;

e loans by us to our PRC subsidiaries, each of which is a foreign-invested enterprise, to finance their
activities cannot exceed statutory limits and must be registered with the local branches of SAFE.

SAFE promulgated the Notice of the State Administration of Foreign Exchange on Reforming the
Administration of Foreign Exchange Settlement of Capital of Foreign-Invested Enterprises (B Z4MES # 5 B 7
DI AN A 2E AN A 4 45 [ A HE 7 U3 ) (the “SAFE Circular 197), effective in June 2015 and amended
on December 30, 2019 and March 23, 2023, in replacement of a former regulation. SAFE Circular 19 regulates
the flow and use of the RMB capital converted from foreign currency-denominated registered capital of a
foreign-invested enterprise. According to SAFE Circular 19, RMB capital may not be used for issuing RMB
entrusted loans, repaying inter-enterprise loans or repaying bank loans that have been transferred to a third party.
Although SAFE Circular 19 allows RMB capital converted from foreign currency-denominated registered capital
of a foreign-invested enterprise to be used for equity investments within China, it reiterates the principle that
RMB converted from the foreign currency-denominated capital of a foreign-invested enterprise may not be
directly or indirectly used for purposes beyond its business scope. Thus, it is unclear whether SAFE will permit
such capital to be used for equity investments in China. SAFE promulgated the Notice of the State
Administration of Foreign Exchange on Reforming and Standardizing the Foreign Exchange Settlement
Management Policy of Capital Account (5251HER 2R B A LI AR i AR TH H 45 MEAE FLBOR A A (the
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“SAFE Circular 16”), effective on June 9, 2016, which reiterates some of the rules set forth in SAFE Circular 19,
but changes the prohibition against using RMB capital converted from foreign currency-denominated registered
capital of a foreign-invested enterprise to issue RMB entrusted loans to a prohibition against using such capital to
issue loans to non-associated enterprises. Violations of SAFE Circular 19 or SAFE Circular 16 could result in
administrative penalties. SAFE Circular 19 and SAFE Circular 16 may significantly limit our ability to transfer
any foreign currency we hold, including the net proceeds from our offshore offerings, to our PRC subsidiaries,
which may adversely affect our liquidity and ability to fund and expand our business in China. Furthermore, on
October 23, 2019, SAFE promulgated the Notice of the State Administration of Foreign Exchange on Further
Promoting the Convenience of Cross-border Trade and Investment ([ %41 HEA 3L B 7t it — (L s B 55 5 L
fERILAEAT) (the “SAFE Circular 28”), which, among other things, allows all foreign-invested enterprises to
use RMB converted from foreign currency-denominated capital for equity investments in China, as long as the
equity investments are genuine, do not violate applicable laws, and comply with the Negative List on foreign
investments promulgated by the PRC government. However, due to a lack of sufficient guidance, it is unclear
how SAFE and competent banks will carry this out in practice.

Administrative Measures for OQutbound Investment by Enterprises

Administrative Measures for Outbound Investment by Enterprises (f3Bi4MEEEHIEL), or NDRC
Circular 11, was promulgated by NDRC, on December 26, 2017 and became effective on March 1, 2018.
According to NDRC Circular 11, to make Outbound Investment, an investor shall go through verification,
approval, record-filing and other procedures applicable to outbound investment projects, report relevant
information, and cooperate with supervision and inspection activities conducted by relevant government
authorities. Outbound investments governed by NDRC Circular 11 include investment activities whereby an
enterprise within PRC, directly or via overseas enterprises under its control, acquires ownership, controlling
power, rights of operation and management and other relevant rights and interests overseas by acquiring assets,
making equity investments and providing financing or guarantees, among other means. Individual PRC residents
who invest overseas via overseas enterprises or enterprises in Hong Kong, Macao and Taiwan regions which are
under their control shall also be subject to the requirements under NDRC Circular 11.

According to NDRC Circular 11, sensitive projects carried out by an enterprise in China directly or via the
overseas enterprises under their control shall obtain verification and prior approval from NDRC. For the purpose
of NDRC Circular 11, sensitive projects include: (1) projects involving sensitive countries and regions, including
(i) countries and regions that have not established diplomatic relations with China; (ii) countries and regions
where war or civil unrest has broken out; (iii) countries and regions in which investment by enterprises shall be
restricted pursuant to international treaties or agreements, among others, concluded or acceded to by the PRC
government; and (iv) other sensitive countries and regions, and (2) projects involving sensitive industries,
including (i) research, production and maintenance of weaponry and equipment; (ii) development and utilization
of cross-border water resources; (iii) news media; and (iv) other industries in which outbound investment needs
to be restricted pursuant to China’s laws and regulations as well as related control policies.

According to NDRC Circular 11, non-sensitive projects directly carried out by an enterprise in China,
including directly acquiring asset, making equity investments or providing financing or guarantees, shall
complete record-filings with the competent government authorities prior to the implementation of such
non-sensitive projects. Where a local enterprise investor in China carries out a large-amount non-sensitive project
with an investment amount over $0.3 billion via overseas enterprises under its control, such investor shall submit
an information reporting form for large-amount non-sensitive projects with the investment amount over
$0.3 billion via the required network system prior to the implementation of the said projects to inform the NDRC
of relevant information.

Pursuant to applicable laws, where an outbound investment project falls within the scope of projects subject
to verification, approval or record-filing requirement but the investor in China fails to obtain a valid verification
and approval document or notice of record-filing, no departments in charge of foreign exchange administration or
customs should process its application, and no financial enterprises should provide relevant fund settlement and
financing services.
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Regulations on Anti Long-Arm Jurisdiction

The MOFCOM issued the Provisions on the List of Unreliable Entities (/7] 5¢ 85 AR E) on
September 19, 2020. Pursuant to the provisions, an interagency task force composed of central government
agencies (the “Working Mechanism”), shall, according to the investigation results and by taking the following
factors into comprehensive consideration, decide whether or not to include a foreign entity concerned in the list
of unreliable entities, and make an announcement on such inclusion: (i) the extent of damage caused to China’s
sovereignty, security and development interests; (ii) the extent of the damage to the legitimate rights and interests
of Chinese enterprises, other organizations or individuals; (iii) whether or not the international economic and
trade rules are followed; and (iv) other factors that shall be taken into consideration. If a foreign entity is included
in the list of unreliable entities, the Working Mechanism may decide to take one or more of the following
measures: (i) restricting or prohibiting the foreign entity from engaging in import or export activities related to
China; (ii) restricting or prohibiting the foreign entity’s investment within the territory of China; (iii) restricting
or prohibiting the entry of the foreign entity’s relevant personnel or transport vehicles into the territory of China;
(iv) restricting or canceling the work permit, stay or residence qualification of the foreign entity’s relevant
personnel in China; (v) imposing a fine corresponding to the seriousness of the case against the foreign entity; or
(vi) Other necessary measures.

On January 9, 2021, the MOFCOM promulgated the Rules on Counteracting Unjustified Extra-Territorial
Application of Foreign Legislation and Other Measures (SHE M e 5 8 BLES 1t R 8 85N EE) (the “MOFCOM
Order No. 1 of 2021”). Pursuant to the MOFCOM Order No. 1 of 2021, where a citizen, legal person or other
organization of China is prohibited or restricted by foreign legislation and other measures from engaging in
normal economic, trade and related activities with a third State (or region) or its citizens, legal persons or other
organizations, he/she/it shall truthfully report such matters to the competent department of commerce of the State
Council within 30 days. The Working Mechanism will take following factors into overall account when assessing
whether there exists unjustified extra-territorial application of foreign legislation and other measures: (i) whether
international law or the basic principles of international relations are violated; (ii) potential impact on China’s
national sovereignty, security and development interests; (iii) potential impact on the legitimate rights and
interests of the citizens, legal persons or other organizations of China; and (iv) other factors that shall be taken
into account. If the Working Mechanism determine that there exists unjustified extra-territorial application of
foreign legislation and other measures, the MOFCOM may issue an injunction that the relevant foreign
legislation and other measures shall not be accepted, executed, or observed. A citizen, legal person or other
organization in China may apply for exemption from compliance with an injunction.

REGULATIONS ON U.S. OUTBOUND INVESTMENTS

On August 9, 2023, the U.S. government issued Executive Order 14105, launching efforts to regulate certain
outbound investments involving China. The U.S. Department of the Treasury followed with rulemaking,
culminating in a Final Rule (the “U.S. Outbound Investment Rule”) on October 28, 2024 (effective January 2,
2025) that established the “Outbound Investment Security Program.” This program focuses on investments by
U.S. persons in advanced technology sectors in “countries of concern” (currently China, including Hong Kong
and Macau).

Under the U.S. Outbound Investment Rule, U.S. persons (including U.S. citizens and permanent residents,
entities organized under U.S. law (including their foreign branches), and any person in the U.S.) are subject to
investment prohibitions and notification requirements for certain transactions in three sensitive technology
categories (semiconductors and microelectronics, quantum information technologies, and artificial intelligence
systems). These restrictions apply when a transaction involves a “Covered Foreign Person”—generally an entity
in a country of concern engaged in a “Covered Activity.” Covered transactions include activities such as
acquiring equity interests (including contingent equity interests), providing debt financing, forming joint
ventures, or investing as a limited partner in a fund, when such activities involve a Covered Foreign Person.
Certain exceptions are provided. Notably, investments in publicly traded securities that trades on a securities
exchange are exempted, except to the extent that the investments would provide rights beyond minority
shareholder protections.

Non-compliance can result in significant penalties: civil fines up to the greater of twice the transaction value
or approximately US$377,700, and for willful violations, criminal fines up to US$1,000,000 and imprisonment
for up to 20 years.
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In light of the nature of our business, our OIR Legal Advisors are of the view that we do not engage in any
“covered activities” relating to semiconductors and microelectronics, quantum information technologies, or
restricted categories of artificial intelligence systems, nor do the entities in which we hold a specified interest
engage in such activities. Although we develop certain Al systems, such systems are not designed for military,
government intelligence, mass-surveillance, or other restricted end uses, and their development does not involve
compute thresholds regulated under the U.S. Outbound Investment Rule. Accordingly, as advised by our OIR

Legal Advisors, we do not believe that we would be classified as a “covered foreign person” under the U.S.
Outbound Investment Rule.
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Unless otherwise indicated, the information contained in this section is derived from various
governmental and official publications, other publications and the market research report commissioned by us
and prepared by Frost & Sullivan. We believe that the sources of information are appropriate, and we have
taken reasonable and cautious care in extracting and reproducing such information. We have no reason to
believe that such information is false or misleading or that any fact has been omitted that would render such
information false or misleading. We, the Joint Sponsors, the Overall Coordinators, the Joint Global
Coordinators, the Joint Bookrunners, the Joint Lead Managers, the Underwriters or any of our or their
respective directors, senior management, representatives or any other person involved in the Global Offering
have not independently verified information and statistics from official government sources and have made no
representation as to the accuracy and completeness thereof.

SOURCE OF INFORMATION

We have commissioned Frost & Sullivan, an Independent Third Party, to conduct a study of China’s
integrated healthcare and insurance service market. We agreed to pay Frost & Sullivan a fee of RMB500,000 for
the preparation of the F&S Report, and our Directors consider that such fee reflects market rates and are of the
view that the payment of the fee does not affect the fairness of conclusions drawn in the F&S Report. Founded in
1961, Frost & Sullivan has more than 45 global offices with more than 3,000 industry consultants, market
research analysts, technology analysts, and economists. Our Directors confirm, to the best of their knowledge,
and after making reasonable enquiries, that there have been no adverse changes in the industry since the date of
the F&S Report which may qualify, contradict or have an impact on the information set out in this section.

During the preparation of the F&S Report, Frost & Sullivan conducted primary research that involved
discussing the status of the industry with industry participants and industry experts, as well as secondary research
that involved reviewing company reports, independent research reports and Frost & Sullivan’s own database.

The F&S Report was compiled based on the following assumptions: (1) the social, economic and political
environment in China will remain stable in the forecast period; (2) related key industry drivers are likely to
continue driving the growth of the relevant industries during the forecast period; (3) the data quoted from
authorities remains unchanged; and (4) there are no force majeure events or new industry-wide regulations which
would drastically or fundamentally affect the relevant industries.

CHINA’S INTEGRATED HEALTHCARE AND HEALTH INSURANCE SERVICE MARKET

Integrated healthcare and health insurance service is a comprehensive and systematic healthcare service
model that provides individuals with end-to-end insurance protections and health management experiences,
encompassing prevention, diagnosis, treatment, and rehabilitation, and supports pharmaceutical and medical
device enterprises through market education, marketing services, and research assistance to accelerate medical
innovation and improve overall healthcare ecosystem efficiency.

The advantages of integrated healthcare and health insurance services platforms in China are multifaceted.
These platforms offer comprehensive solutions that combine health and insurance services into a seamless,
technology-driven ecosystem, which fosters user trust, strengthens user stickiness and increases user lifetime
value and cross-selling opportunities. By leveraging technology, they provide personalized experiences that
address critical market needs, such as optimizing medical resource allocation and serving an aging population
with increasing chronic diseases. The key benefits include one-stop services that offer everything from online
registration and remote consultation to personalized insurance plan design and intelligent health
recommendations. These integrated platforms enhance user satisfaction by delivering more accessible, efficient
and tailored healthcare and insurance services that can be customized to individual health profiles and needs.

China’s integrated healthcare and health insurance service market represents a significant growth
opportunity. In 2024, the per capita healthcare expenditure in China was RMB7.0 thousand, significantly lower
than the per capita healthcare expenditure in the United States of US$14.7 thousand and in the European Union
of US$4.0 thousand in the same year. With the continuous growth of per capita disposable income and per capita
consumption expenditure as well as the increasing health awareness in China, the per capita healthcare
expenditure in China has been, and is expected to continue, growing rapidly. The per capita healthcare
expenditure in China was RMB7.0 thousand in 2024 and is estimated to reach RMB11.1 thousand in 2029, at a
CAGR of 9.7% from 2024 to 20209.
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In China, healthcare expenditure is primarily funded through two sources, namely government-mandated
fundamental health insurance and out-of-pocket individual payments, with the latter potentially covered by
independent commercial health insurances. Although expenditure through China’s fundamental health insurance
has been continuously increasing, the gap between the total healthcare expenditure in China and China’s
fundamental health insurance coverage has widened, which provides for significant market demand for
independent health insurance services. The gap between the total healthcare expenditure in China and China’s
fundamental health insurance coverage increased from RMBS5.1 trillion in 2020 to RMB7.0 trillion in 2024 at a
CAGR of 8.2%, and is expected to reach RMB11.5 trillion in 2029, at a CAGR of 10.4% from 2024 to 2029.

China’s integrated healthcare and health insurance service market, in terms of revenue, increased from
RMB6,226.1 billion in 2020 to RMBS§,149.4 billion in 2024 at a CAGR of 7.0%, and is expected to reach
RMB11,804.0 billion in 2029 at a CAGR of 7.7% from 2024 to 2029. China’s integrated healthcare and health
insurance service market, by service delivery method, consists of traditional integrated healthcare and health
insurance service market and digital integrated healthcare and health insurance service market. The following
chart illustrates the size and components of China’s integrated healthcare and health insurance service market by
service delivery method for the periods indicated.

Market Size of Integrated Healthcare and Health Insurance Service Market in China

CAGR 2020-2024 2024-2029E [l Digital and health service market
Total 7.0% 7.7% I Traditional i and health i service market

Digital integrated healthcare and health
insurance service market
Traditional integrated healthcare and health
insurance service market

34.3% 25.9%

6.5% 6.9%
11,804.0
10,985.5
10,195.1
9.435.3

7,726.6

o 11,055.5
10,380.6

8,405.0
7,086.4

2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E

Source: National Bureau of Statistics; annual reports of relevant public companies; Frost & Sullivan

CHINA’S DIGITAL INTEGRATED HEALTHCARE AND HEALTH INSURANCE SERVICE
MARKET

Overview and Market Size of China’s Digital Integrated Healthcare and Health Insurance Service Market

Digital integrated healthcare and health insurance services refer to various comprehensive and convenient
integrated healthcare and health insurance services for individuals and pharmaceutical enterprises and medical
device enterprises customers through the use of digital technology and internet platforms. Market participants
primarily include digital health insurance service platform and digital healthcare service platform.

With the continuous expansion of internet user base and people’s increasing health awareness, the
penetration rate of digital healthcare sales, which is calculated as the ratio of the market size of digital healthcare
services market in China to total healthcare services market size, increased from 1.0% in 2020 to 2.8% in 2024
and is expected to reach 7.1% in 2029. Similar growth trend has been observed with the penetration rate of digital
health insurance sales, which increased from 5.7% in 2020 to 7.2% in 2024 and is expected to reach 12.9% in
2029. The growing penetration rates have driven up the market size of China’s digital integrated healthcare and
health insurance service in terms of revenue, which increased from RMB72.7 billion in 2020 to
RMB236.5 billion in 2024 at a CAGR of 34.3%, and is expected to reach RMB748.5 billion in 2029 at a CAGR
of 25.9% from 2024 to 2029. China’s digital integrated healthcare and health insurance service market, by
service types, comprises digital healthcare service market and digital health insurance service market. The
following chart illustrates the size and component of China’s digital integrated healthcare and health insurance
service market in terms of revenue, by service types, for the periods indicated.
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Market Size of Digital Integrated Healthcare and Health Insurance Service Market in China

CAGR 2020-2024 2024-2029E [l Digital health insurance service market
Total 34.3% 25.9% Il Digital healthcare service market
Digital health insurance service market 11.2% 22.7%
Digital healthcare service market 37.0% 26.1%

748.5

2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E

Source: National Bureau of Statistics; annual reports of relevant public companies; Frost & Sullivan
Competitive Landscape of China’s Digital Integrated Healthcare and Health Insurance Service Market

Most providers in the current digital integrated healthcare and health insurance services market are still
focused on either digital healthcare services or digital health insurance services. Even if there are some providers
that have both types of business, their revenue contribution is skewed towards one of the above mentioned
segments. Therefore, selecting only market participants with significant revenues from both types of business as
comparables will ignore those market participants that have competition with the Company in one of the
segments of digital healthcare services or digital health insurance services.

In addition, as the market continues to develop, more and more providers have shown a tendency to expand
their business towards both digital healthcare service and digital health insurance service. By integrating
healthcare and health insurance resources, providers are able to form a seamless ecosystem that enhances their
user stickiness, increases cross-selling opportunities, and provides users with a more comprehensive health
management experience that meets the increasingly diverse needs of consumers.

China’s digital integrated healthcare and health insurance service market is fragmented. In 2024, there were
over 3,000 market players in this sector, with the top 15 platforms accounting for less than 10% of the total
market share in terms of revenue. We are one of the very few providers in China’s digital integrated healthcare
and health insurance service market with strategy focusing on both digital healthcare services and digital health
insurance service. We ranked 10th in China’s digital integrated healthcare and health insurance service market in
terms of revenue in 2024. The following table sets forth our relevant market rankings.

Ranking of Top Ten Digital Integrated Healthcare and Health Insurance Service Platforms in China, in
terms of revenue in 2024

Revenue in Market Digital healthcare service Digital health insurance service
2024 share Revenue Revenue
(RMB  in 2024 contribution Primary provided contribution Primary services
Ranking Company million) (%) ratio services ratio provided
Lo Company A 3,086 130 / / 1007 ~* Insurance brokage
service
2 ... Company B® 3,012 126 / / 100 ~° Mnsurance brokage
service
* Digital medical
3 Company C® 2625 1.10 ~ 959 diagnosis service <59 * Insurance brokage
""" pany ’ ’ . Digital marketing ¢ service
service
* Insurance brokage
4o Company D@ 1,840 0.7 <59, ° Digital medical =50 service .
diagnosis service  Insurance technical

service
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Revenue in Market Digital healthcare service Digital health insurance service
2024 share Revenue Revenue
(RMB in 2024 contribution = Primary provided contribution Primary services
Ranking Company million) (%) ratio services ratio provided
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Company A is a public company founded in 2019 and listed on NASDAQ, headquartered in Beijing, China, with a registered
capital of RMB50 million, committed to providing customized insurance products and services for users.

Company B is a private company founded in 2016, headquartered in Hangzhou, China, with a registered capital of RMB50 million.
It is a wholly-owned subsidiary of an open Internet platform and is committed to providing consumers with a safe and convenient
digital insurance experience.

Company C is a private company founded in 2015, headquartered in Hangzhou, China, with a registered capital of RMB1.7 billion,
committed to providing healthcare services including appointment, online consultation and others.

Company D is a public company founded in 2018 and listed on NYSE, headquartered in Beijing, China, with a registered capital of
US$200 million, dedicated to the provision of insurance and healthcare services.

Company E is a public company founded in 2014 and listed on the Hong Kong Stock Exchange, headquartered in Shanghai, China,
with a registered capital of US$10 billion. It focuses on providing medical and health services for users, such as consumer
healthcare, health management and wellness interaction services.

Company F is a public company founded in 1998 and listed on Hong Kong Stock Exchange, headquartered in Beijing, China, with a
registered capital of HK$200 million. It focuses on providing an integrated online and offline medical and healthcare products
service platform and continuously improving the user experience.

Company G is a public company founded in 2018 and listed on the Hong Kong Stock Exchange, headquartered in Beijing, China,
with a registered capital of US$100 billion. It focuses on providing digital healthcare products and services.

Company H is a public company founded in 2014 and listed on the Hong Kong Stock Exchange, headquartered in Fujian, China,
with a registered capital of US$2.5 billion, committed to providing digital healthcare services and digital marketing services for
individuals and enterprises.

Company I is a public company founded in 2015, headquartered in Shenzhen, China, with a registered capital of more than
RMB4 million. It operates in digital insurance industry and is committed to providing insurance services.
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Drivers and Trends of China’s Digital Integrated Healthcare and Health Insurance Service Market

The following are key growth drivers of China’s digital integrated healthcare and health insurance service

market.

Technology innovation and ecosystem construction. Technology innovation is the core driving force for
the development of digital integrated healthcare and health insurance service platforms. The continuous
enhancement and application of cutting-edge technologies, such as Al and big data, have provided
strong technical support for the development of digital healthcare and health insurance service
platforms in terms of efficiency and service quality improvement, intelligence strengthening and
service customization. For example, the application of big data technology enables the digital
integrated healthcare and health insurance service platform to analyze user behaviors and assess health
risks, so as to customize insurance products for users and personalize premium pricing. The application
of Al technology allows the digital integrated healthcare and health insurance service platform to
develop intelligent consultation system that provides wusers with preliminary treatment
recommendations and directs them to the appropriate medical institutions to optimize medical resource
allocation.

Increase in market demands. The aging of China’s population and the increase in chronic disease rate
have caused an increase in public demand for efficient and convenient integrated healthcare and health
insurance services. Digital integrated healthcare and health insurance service platforms have thus been
preferred by users for the diversified service offerings, including insurance products, telemedicine,
family doctors, and chronic disease management, which meets the diversified health needs of users.

One-stop, diversified and comprehensive service offerings. Digital integrated healthcare and health
insurance service platforms aggregate healthcare and health insurance-related products and services
and build an efficient and convenient one-stop service platform. Their service offerings cover a wide
range of healthcare services, such as online registration, remote consultation and electronic medical
record management, as well as insurance services, such as online enrollment, plan customization and
claim processing. Such product and service integration meets the diversified health and protection
needs of users, greatly enhancing user experience, increasing user satisfaction and stickiness, and
attracting new users.

The following are future trend of China’s digital integrated healthcare and health insurance service market.

Rapid market development. Favorable government policies, increased public health awareness, and
growing demand for healthcare services have driven the robust development of China’s digital
healthcare services industry. In recent years, the State has issued a series of favorable policies to
encourage the development of China’s digital healthcare services market. For example, in the Opinions
of the General Office of the State Council on Promoting the Development of “Internet Plus Healthcare”
(RS Bt e o T R P A B R A +- B R (R " 8 JE U L) issued by the General Office of the State
Council on April 28, 2018, it is proposed to improve the “internet plus healthcare” service system,
encourage medical institutions to apply the internet and other information technologies to expand the
space and content of healthcare services, and build an online and offline integrated healthcare service
model that covers the whole process of healthcare. By providing regulations and support for the digital
healthcare services market, this policy creates a favorable development environment for the industry
and promotes the widespread adoption of digital healthcare services. As another example, in the
Opinions on Further Improving the Medical and Health Service System (BN #E—2 5% % B et £ Ik %
B R E ) issued by the General Office of the Central Committee of the Communist Party of China
and the General Office of the State Council on March 23, 2023, it is proposed to accelerate the
application of the Internet, blockchain, the Internet of Things, artificial intelligence, cloud computing,
and big data in the field of healthcare. Through supporting the broader application of information
technology within China’s healthcare service system, this policy provides new opportunities for
technological innovation in the development of the digital healthcare services market, driving a
sustained growth of the industry. The favorable policies mentioned above enable more people to enjoy
higher-quality digital integrated healthcare and health insurance services by supporting the widespread
application of advanced technologies such as the Internet, artificial intelligence, and big data in
healthcare scenarios. This creates significant growth opportunities for the market. For example,
auxiliary diagnostic systems driven by artificial intelligence technology promote the upgrading of

- 105 -



INDUSTRY OVERVIEW

remote healthcare, big data technology helps analyze and optimize the scheduling of regional
healthcare resources, and the Internet overcomes geographic limitations, allowing more regions to
access high-quality healthcare and health insurance services. Additionally, as public health awareness
continues to rise, the demand for personalized and convenient healthcare and health insurance services
has been growing, further promoting market development. In summary, benefiting from favorable
policies and growing public health demand, China’s digital integrated healthcare and health insurance
service market is poised for rapid growth.

e Personalized and customized service offerings. With the increasingly diversified needs of individual
and corporate customers, digital integrated healthcare and health insurance service platforms will
improve service customization by expanding service offerings and providing more accurate and
personalized health management and medical service solutions to enhance user experience and
stickiness.

*  Continuous resource integration. Digital integrated healthcare and health insurance service platforms
will continue to strengthen cooperation with medical institutions, insurance companies and other
healthcare and health insurance service providers in the future to meet customer demand for one-stop
healthcare and health insurance services.

CHINA’S DIGITAL HEALTHCARE SERVICE MARKET
Overview and Market Size of China’s Digital Healthcare Service Market

Digital healthcare services refer to healthcare services provided by qualified healthcare organizations or
healthcare service providers to individuals or corporate customers through digital technology and internet
platforms. For individuals and corporate customers, these platforms offer digital health solutions such as early
disease screening, online appointment booking, and personalized healthcare services. For pharmaceutical and
medical device companies, they provide critical support through digital marketing (market education services),
and digital medical research assistance. These platforms enable individuals to access convenient healthcare
services and help corporates optimize their product development, marketing strategies, and research efforts by
utilizing advanced digital technologies.

The scarcity and uneven distribution of traditional healthcare service resources and the lengthy diagnostic
processes can be addressed by digital healthcare service platforms through the following value propositions:

e Digital healthcare services bring great value to users by increasing accessibility and convenience of
healthcare services.

¢ Digital healthcare services simplify the diagnostic process for patients and improve consultation and
treatment efficiency through tools such as online registration, electronic payment, and digital medical
test reports.

e Online consultations and inquiries have expanded the access of patients in rural or remote areas to
doctors capable of providing high-quality healthcare and medical services.

e Cutting-edge digital technologies, such as Al, big data analysis and cloud technology, utilized by
digital healthcare service platforms, enable patients to enjoy high-quality medical resources, such as
remote expert consultations, personalized health management solutions, obtain valuable health
information and communicate effectively with doctors. In addition, hospitals and doctors at all levels
can share valuable medical knowledge and professional skills through digital healthcare service
platforms.

e Digital healthcare service platforms produce and publish health-related information to improve the
health consciousness of the general public and reduce knowledge gaps.

e Digital healthcare service platforms leverage real-world data to support the progress of medical
researches, including patient health status, treatment processes and outcomes, helping researchers gain
a deeper understanding of disease mechanisms, discover new therapeutic targets, and evaluate the
advantages and disadvantages of different treatment options.
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China’s digital healthcare services platform, in terms of revenue, increased from RMB62.9 billion in 2020
to RMB221.5 billion in 2024 at a CAGR of 37.0%, and is expected to reach RMB706.8 billion in 2029 at a
CAGR of 26.1% from 2024 to 2029. The following chart illustrates the size and component of China’s digital
healthcare service market for the periods indicated.

Market Size of Digital Healthcare Service Market in China

CAGR 2020-2024 2024-2029E [l Digital health corporate service
Total 37.0% 