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IMPORTANT

IMPORTANT NOTICE TO INVESTORS:
FULLY ELECTRONIC APPLICATION PROCESS

4a p Fo e PPy p \
We e ad, ted a fy! electr, Lc lcatl. 5 r.ceq;f.r t ‘e H g Ki g P blic
Offert g. We will itpw. 1de Pr1 fed ¢, lesaf proeect o0 i'e P buc.

p o

T’l‘lsv pr.sect o 14y \a allable at t‘l

e webdte f e Styor E,c’lla ge at
www.*"rfe,' gws“"«f der t ‘e “HKEXnews > New Llstmgs > New Ltstmg Informatton

€ctly ca g ‘.’ r webdte at www. el art.c If req re a Pri fed c&) of t lls
W W
pl‘u{),ect € ]* diw lad a gl rl !‘?r. q‘t !Ae web dte addre ¢ o abn e.
To apply for the Hong Kong Offer Shares, you may:

(1) apply online via the Wiite F.rH‘eIPO service at www.eP 1.Cy . ¥%; or

(2) apply electronically through the HKSCC EIPO channel and cause HKSCC Nominees
to apply on your behalf by instructing your br."fer or c didia who is an HKSCC
Participant to give electry Je¢ app‘lcatl. W #r ctly gvia HKSCC’s FINI system to
apply for the Hong Kong Offer Shares on your behalf.

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

Ordinance.

If you are an 1 fer _edigr , brpter or age §, please remind your customers, clients or

principals, as applicable, that this prospectus is available online at the website addresses above.

See “How to Apply for Hong Kong Offer Shares” for further details of the procedures
through which you can apply for the Hong Kong Offer Shares electronically.




IMPORTANT

Your application through the Wite Fyr _ eIPO service or the HKSCC EIPO channel must
be made for a minimum of 100 Hong Kong Offer Shares and in multiples of that number of Hong
Kong Offer Shares as set out in the table below. No application for any other number of Hong

Kong Offer Shares will be considered and such an application is liable to be rejected.

If you are applying through the Wilite Fyr _ eIPO service, you may refer to the table below
for the amount payable for the number of Shares you have selected. You must pay the respective

amount payable on application in full upon application for Hong Kong Offer Shares.

If you are applying through the HKSCC EIPO channel, 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.

Noof ‘ Noof ‘ Nof ‘ Noof ‘

Hi gKi g AH;!‘ Hi gKi g A..L Hi gKi g A:l Hi gKi g A:L
Offer Sareq, Pa able® Offer S*areq, Pa able® Offer $¥areq, Pa able® Offer Sareq, Pa able®

Ped fyr ) ;@pp‘lcall. i " ed fr ) “app“lcath i P led £y | in&11)[)“1c&1tl. " Ped fyr v @ Pucan, "

HKS$ HKS$ HKS$ HKS$

100 2,915.10 2,000 58,302.11 10,000 291,510.53 300,000  8,745,315.94

200 5,830.22 2,500 72,877.64 20,000 583,021.06 400,000 11,660,421.25

300 8,745.31 3,000 87,453.16 30,000 874,531.60 500,000 14,575,526.56

400 11,660.42 3,500 102,028.69 40,000  1,166,042.12 600,000 17,490,631.85

500 14,575.53 4,000 116,604.21 50,000  1,457,552.65 700,000 20,405,737.16

600 17,490.64 4,500 131,179.74 60,000  1,749,063.19 800,000 23,320,842.48

700 20,405.74 5,000 145,755.27 70,000  2,040,573.72 900,000 26,235,947.79

800 23,320.83 6,000 174,906.32 80,000  2,332,084.25 1,000,000 29,151,053.10

900 26,235.95 7,000 204,057.36 90,000  2,623,594.78 1,250,000 36,438,816.38

1,000 29,151.05 8,000 233,208.42 100,000 2,915,105.31 1,500,000 43,726,579.66

1,500 43,726.58 9,000 262,359.48 200,000 5,830,210.62 1,750,000 51,014,342.93

Notes:

(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).



EXPECTED TIMETABLE®

If there is any change in the following expected timetable of the Hong Kong Public
Offering, our Company will issue an announcement to be published on the website of the Stock

Exchange at www.hkexnews.hk and the website of our Company at www.meigsmart.com.

Date

Hong Kong Public Offering commences. .. ............ ... ..., 9:00 a.m. on
Friday, February 27, 2026

Latest time to complete electronic applications

under Wiite Fyr _ eIPO service through the
P ey @

-,
designated website at www.el” y.cy WY L 11:30 a.m. on

Thursday, March 5, 2026

Application lists of the Hong Kong Public Offering open® .. .. ... ............ 11:45 a.m. on
Thursday, March 5, 2026

Latest time to (a) complete payment of White Fyr _ eIPO
applications by effecting internet banking transfer(s) or
PPS payment transfer(s) and (b) give e'ectry Jc
a’Pucat, n #: ctly ato HKSCC™ . .. ... ... ... ... ... . 12:00 noon on
Thursday, March 5, 2026

If you are instructing your brgpfer or c idia pwho is a HKSCC Participant will submit
W

electry Jc app‘,lcatl. 1 @r ctly gon 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
L |

time for giving such instructions, as this may vary by brpfer or ¢ §adla

Application lists of the Hong Kong Public Offering close®™® .................. 12:00 noon on
Thursday, March 5, 2026

Expected Price Determination Date™ . .. .. ... ... .. ... ... .. .............. by 12:00 noon,
Friday, March 6, 2026



EXPECTED TIMETABLE®

Announcement of the final Offer Price, the results of applications
in the Hong Kong Public Offering, the level of indications of
interest in the International Offering and the basis of allocation
of the Hong Kong Offer Shares under the Hong Kong Public
Offering to be published on the website of the Stock Exchange

at Www.“"wfe,’ A4 o3¢ and the website of our Company at
6)

wWw. elge ATE.Co L no later than 11:00 p.m. on

Monday, March 9, 2026

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:

(1) A full announcement of the Hong Kong Public Offering
to be published on the website of the Stock Exchange

at www.*‘:»fe{ i;ws,‘"rf and the website of our
(©

Company at www. elze art.cy 7 ... no later than 11:00 p.m. on

Monday, March 9, 2026

(2) Results of allocations in the Hong Kong Public Offering
1]
will be available at www.P ireq, 14c he
(alternatively: www.e .c, -i“‘wf/eIPOA‘.‘A.t e )

with a “search by ID” function on a

24-hour basis from ... ... ... 11:00 p.m. on
Monday, March 9, 2026 to

12:00 midnight on

Sunday, March 15, 2026

(3) Allocation results telephone enquiry by calling
+852 2862 8555 . .. .. between 9:00 a.m. and 6:00 p.m. on
Tuesday, March 10, 2026 to
Friday, March 13, 2026

Despatch of H Share certificates in respect of wholly or
partially successful applications, or deposit of
H Share certificate into CCASS pursuant to
Hong Kong Public Offering, on or before”® .. ... ............... Monday, March 9, 2026

— 11 =



EXPECTED TIMETABLE®

Dispatch/collection of refund cheques and Wite Fyr
e-Refund payment instructions in respect of (i) wholly or
partially successful applications (if applicable); and
(ii) wholly or partially unsuccessful applications pursuant
to the Hong Kong Public Offering on or before®™®® .. ... .. .. ... .. Tuesday, March 10, 2026

Dealings in H Shares on the Stock Exchange
expected to commence at 9:00 am. on ... ... at 9:00 a.m. on
Tuesday, March 10, 2026

The application for the Hong Kong Offer Shares will commence on Friday, February 27,
2026 through Thursday, March 5, 2026, being longer than normal market practice of three and a
half days. Investors should be aware that the dealings in the H Shares on the Hong Kong Stock

Exchange are expected to commence on Tuesday, March 10, 2026.

Notes:
(1)  All dates and times refer to Hong Kong local dates and times, except as otherwise stated.

(2)  You will not be permitted to submit your application to the Wiite Fyr . eIPO Service Provider through the
designated website at www.eP y.co . H 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 on or
before 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.

(3)  If there is a “black” rainstorm warning or a tropical cyclone warning signal number 8 or above and/or Extreme
Conditions in force in Hong Kong at any time between 9:00 a.m. and 12:00 noon on Thursday, March 5, 2026, the
application lists will not open or close on that day. See “How to Apply for Hong Kong Offer Shares — E. Severe
Weather Arrangements” in this prospectus.

(4)  Applicants who apply for Hong Kong Offer Shares by instructing your broker or custodian to give electry Jc
W
a"Pvcat, ! gr ctly ato HKSCC on your behalf via FINI should see “How to Apply for Hong Kong Offer
Shares — A. Application for Hong Kong Offer Shares — 2. Application Channels” in this prospectus.

(5) The Price Determination Date is expected to be on or before Friday, March 6, 2026, and in any event, not later than
12:00 noon on Friday, March 6, 2026. If, for any reason, the Offer Price is not agreed between the Overall
Coordinators and us by 12:00 noon on Friday, March 6, 2026, the Global Offering will not proceed and will lapse.

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

(7)  H Share certificates for the Offer Shares will become valid evidence of title at 8:00 a.m. on the Listing Date

provided that (i) the Global Offering has become unconditional in all respects; and (ii) none of the Underwriting
Agreements have been terminated in accordance with its terms.

—iii -



(8) White Fyr . e-Refund payment instructions/refund cheques will be issued in respect of wholly or partially
unsuccessful applications pursuant to the Hong Kong Public Offering. Part of the applicant’s Hong Kong identity



CONTENTS

IMPORTANT NOTICE TO PROSPECTIVE INVESTORS

This prospectus is issued by our Company solely in connection with the Hong Kong
Public Offering and does not constitute an offer to sell or a solicitation of an offer to buy any
security other than the Hong Kong Offer Shares offered by this prospectus pursuant to the
Hong Kong Public Offering. This prospectus may not be used for the purpose of, and does
not constitute, an offer or invitation in any other jurisdiction or in any other circumstances.
No action has been taken to permit a public offering of the Offer Shares in any jurisdiction
other than Hong Kong and no action has been taken to permit the distribution of this
prospectus in any jurisdiction other than Hong Kong. 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
pursuant to registration with or authorization by the relevant securities regulatory authorities

or an exemption therefrom.

You should rely only on the information contained in this prospectus to make your
investment decision. The Hong Kong Public Offering is made solely on the basis of the
information contained and the representations made in this prospectus. 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 Sole Sponsor, the Overall Coordinators,
the Joint Global Coordinators, the Capital Market Intermediaries, the Joint Bookrunners,
Joint Lead Managers, the Underwriters, any of our or their respective directors, officers,

employees, agents, or representatives or any other person or party involved in the Global
Offering.
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SUMMARY

This summary aims to give you an overview of the information contained in this
prospectus. As it is a summary, it does not contain all the information that may be important to
you. You should read this prospectus in its entirety before you decide to invest in the Offer
Shares. There are risks associated with any investment. Some of the particular risks in investing

in the Offer Shares are set fort in the section headed “Risk Factors” in this prospectus. You

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

OVERVIEW

Al

W
Ab, t Ug

We are a leading provider of wireless communication modules and solutions, with a focus on
smart modules, particularly high-computing-power smart modules. Our modules and solutions are
widely applied across the general internet of things (“I1T”), Intelligent Connected Vehicle (“ICV”)
and wireless broadband sectors. According to Frost & Sullivan, we ranked fourth in the global
wireless communication module industry in terms of revenue from wireless communication module
business in 2024, accounting for 6.4% of the global market share. According to the same source,
the global wireless communication module market is highly concentrated, with the three largest
players accounting for 65.7% of global market revenue in 2024 (the largest player alone holding a

42.7% market share), compared to our 6.4% market share despite ranking fourth.

Wireless communication modules are products typically equipped with communication
functions designed to enable the transmission and processing of large volumes of data over long

distances. Our portfolio of wireless communication modules includes:

-
. S-{lrt l\:d leq. which are equipped with system-on-chips (“SyC”) processors and

smart operating systems, and can be further categorized into:

“ w
— ng““-c. P ;-p.wer _art 1d leq primarily designed to run complex

algorithms and support on-device Al applications; and

Al

W W
— Reg 'ar g art . d ‘eq primarily designed for smart applications such as custom

software and multi-media functions.

~

\§
. Data tra & lels ; _1d 'eq primarily designed for data communication, security and

high-throughput data exchange.



SUMMARY

Leveraging our wireless communication module technologies, we develop customized
solutions tailored to the specific requirements of various application sectors, addressing the diverse
needs of our customers. They represent value added beyond the provision of hardware, as they are
integrated offerings that combine our module with a layer of customized software, hardware and
application-specific R&D services. This includes complex system-level software and firmware
customization to enable unique features and optimize performance, as well as provide integral
R&D services to co-develop and ensure the integration of the final tailored solution into the
customer’s specific application ecosystem. By delivering a functional subsystem or a ready-to-use
end product, rather than just a standalone component, we solve complex integration challenges for
our customers, reducing their development cycles and technical risks, thereby accelerating their
time-to-market. During the Track Record Period, customized products and solutions for customers
represented a substantial portion of our revenue, accounting for 78.4%, 84.5%, 86.3% and 90.5%
of our revenue for the years ended December 31, 2022, 2023 and 2024 and the nine months ended
September 30, 2025.

Our wireless communication modules and solutions are widely applied across general IoT,
ICV and wireless broadband sectors, and we are actively expanding into emerging on-device Al
applications such as robots. Our modules and solutions are widely used in a variety of end
products such as POS machines, 5G barcode-scanner smart PDA solutions for logistics and
warehouses, industrial Al boxes for quality checks and production facility oversight, intelligent

cockpits and T-Boxes and mobile WiFi terminals.

OUR STRENGTHS

We believe the following strengths position us well to capitalize on future opportunities and
deliver continued growth: (i) being a globally leading wireless communication module and solution
provider; (ii) technical expertise and continuous innovation driving differentiated technological
advantages; (iii) balanced development across three core sectors, driving diversified market
coverage; (iv) long-term partnerships with leading global customers, enhancing market
competitiveness; and (v) a pragmatic and solid corporate culture, visionary management team and

diverse talent pool supporting sustainable development.

OUR STRATEGIES

We intend to implement the following strategies: (i) continue investing in R&D to drive
product iteration and industry expansion; (ii) build and strengthen global sales and supply chain
networks to accelerate international expansion; and (iii) expand along the industry value chain and

pursue strategic mergers and acquisitions to create new growth opportunities.
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OUR PRODUCTS AND SOLUTIONS

The following table sets forth a summary of our module products and solutions:

W
Prid ct

W W
Ke feat reqa ¢ f gl o

(i) Smart module:

(a) Regular smart module. .

(b) High-computing-power

smart module . . . .. ...

(ii) Data transmission

Notes:

(I)  According to Frost

Equipped with smart operating systems
such as Android;

Supports features such as multi-media,
multi-camera and multi-display; and
Computing capability at lower than 8§
TOPS')

Equipped with smart operating systems
such as Android;

More suitable for deployment of advanced
Al models (especially on local devices)
that require high computing power and
large memory; and

Computing capability at equal to or higher
than § TOPS

Cellular wireless connection from 2G to
562

Not equipped with smart operating systems
like Android; and

No high-computing-power capability, and
typically not selected for their computing

power capability

& Sullivan, 8 TOPS is considered as an

Iseu:n“,s

SoC;

Memory chip™;

Radio frequency chip®;
Printed circuit board
(“PCB”)™; and

Power management chip'®

SoC with stronger neural
processing unit (“NPU”) and
Al acceleration performance;
Memory chip;

Radio frequency chip;

PCB; and

Power management chip

Baseband chip”;
Memory chip;

Radio frequency chip;
PCB; and

Power management chip

industry norm as the threshold for

2

3)

)

high-computing-power smart modules, enabling stable deployment and effective commercialization in mainstream
scenarios such as Al model deployment in intelligent cockpits and on-device generative image models for extended
reality devices.

Data transmission modules have cellular wireless communication capability, while smart modules may or may not
have cellular wireless communication capability.

Memory chip stores data and software program instructions required for module operations.

Radio frequency chip converts digital signals to radio frequency signals and vice versa for wireless communication.

_3_
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(5) PCB serves as the physical platform with electrical connections for integrating and supporting electronic
components in a module or device.

(6) Power management chip regulates and distributes power efficiently to ensure stable and optimal operation of the
module’s components in electronic devices.

(7)  Baseband chip processes and manages digital signals for communication protocols and data transmission.

We also provide our customers with solutions based on our module products and/or module
technologies. Our solutions are typically provided in the forms of (i) printed circuit board
assemblies (“PCBAY), which are fully assembled circuit boards that typically integrate (a)
firmware or embedded software for specific functions, and (b) electronic components such as chips
and modules; and (ii) end products, which are ready-to-use products embedding PCBAs, such as
handheld devices.

The following table sets forth a breakdown of our revenue by module and solution type
during the Track Record Period:

Fir “l‘y ear e fed Dece*l?er 31, Fir te b 4 f“e fled Seple*l?er 30,

2022 2023 2024 2024 2025

RMB’000 % RMB’000 % RMB’000 % RMB’000 % RMB’000 %
(unaudited)

M.(; leqa q,‘f s ... 2,027,999  96.6 2,048,987 954 2,808,563  95.5 2,085,672  95.6 2,738,538  97.1
(i) Smart modules and solutions . . . 957,351  41.5 1218424  56.7 1,850,696  62.9 1,394,068  63.9 1,865,127  66.1
(a) Regular smart modules and
solutions. . . ... ..... 922,296 40.0 898,167  41.8 832,578 283 751,591 345 899,984  31.9
(b) High-computing-power smart
modules and solutions . . . 35,055 1.5 320257 149 1,018,118 346 642477 294 965,143 342
(i) Data transmission modules and
solutions . . . . ... ... ... 1,270,648 55.1 830,563  38.7 957,867  32.6 691,604 317 873411 310
offerd” . ... 77933 34 98349 46 132811 45 96356 44 82750 29
Tta' ... ... 2,305,932 100.0 2,147,336  100.0 2,941,374 100.0 2,182,028 100.0 2,821,288 100.0
Note:

(1)  Primarily including sales of electronic components.

Revenue generated from sales of our smart modules and solutions increased by 27.3% from
RMB957.4 million in 2022 to RMB1,218.4 million in 2023, primarily attributable to an increase in
revenue generated from sales of our high-computing-power smart modules and solutions as a result
of an increase in downstream demand in the ICV application sector, especially in the intelligent
cockpit application scenario. Revenue generated from sales of our data transmission modules and
solutions decreased by 34.6% from RMB1,270.6 million in 2022 to RMB830.6 million in 2023,
primarily due to a decrease in the average selling price of our data transmission modules and
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orders at lower initial margins, which we believe is crucial for maintaining our market share and
strengthening customer relationships. Such competitive pricing strategy is a short-term measure,
adopted primarily for the purpose of securing well-known customers or entering new markets, and
we do not adopt competitive pricing as a long-term strategy.

The following table sets forth a breakdown of our revenue generated in terms of application
sector during the Track Record Period:

Furt“y eare fed Dece‘ber 31, Furt“‘e ™ ]ﬂ“‘se fled Septelber 3,
2022 2023 204 2024 2025
RMB'000 % RMB'000 % RMB000 % RMB000 % RMB000 %
(unaudited)
General IoT . . ... ........ 1,004,868 436 970,963 452 1,050,531 5.7 9242 424 1,156,204 410
v ..o 342,173 148 593,629 276 1220869 415 788318 36.1 986,903 350
Wireless broadband. . . . . . .. .. 880,957 382 484,395 226 537,164 183 372,642 171 595,431 211
Ohers” . .. ... 71933 34 98349 46 132811 45 96,356 44 82750 29
Tl oo 2,305,932 1000 2,147,336 1000 2,941,374 100.0 2,182,028 100.0 2,821,288 100.0
Note:
(1) Primarily including sales of electronic components.
Please see “Business — Application of our Products and Solutions” for details on the

application sectors of our products and solutions.

The following table sets forth the sales volume of our smart and data transmission modules

and solutions by application sectors for the periods indicated:

F.rt“‘e L H: !““sve ged

Fyr t“g ear ¢ gled Dece ‘l')er 31, Septe ‘ber 30,

2022 2023 2024 2024 2025

"000 "000 "000 "000 "000
General IoT .. ... ... ... ... ... ... 8,489 9,143 7,709 5,542 6,399
ICV. . 684 1,092 2,420 1,946 1,951
Wireless Broadband. . .. ............. 2,702 1,634 2,039 1,475 1,871
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The following table sets forth the average selling price of our smart and data transmission

modules and solutions by application sectors for the periods indicated:

F.rt“‘e L& 1‘5: !“l‘se gled

Fyr t“‘y ear ¢ gled Dece ‘l')er 31, Septe *ber 30,
2022 2023 2024 2024 2025
RMB RMB RMB RMB RMB
General [oT .. .................... 118.4 106.2 136.3 166.9 180.7
ICV. . 500.4 543.5 504.5 405.2 505.9
Wireless Broadband. . . .............. 326.1 296.5 263.4 252.7 318.3

C. ":am., ;betwee tle 1 ¢ ! t'ae ged SPte ber 30, 2025 a ¢ 2024

-,

Ge gra! IiT. Our sales volume in the general IoT sector increased by 15.5% from 5.5
million units in the nine months ended September 30, 2024 to 6.4 million units in the
corresponding period in 2025, primarily due to growth in demand from customers that provide IoT
equipment for industrial and consumer applications, such as increasing demand for intelligent
retail equipment. The average selling price for this sector increased by 8.3% from RMB166.9 to
RMB180.7 over the same period. This increase was primarily attributable to a shift in our product
mix towards higher-value products such as customized smart modules, which typically command a

higher average selling price.

ICV. Our sales volume in the ICV sector remained relatively stable. The average selling price
for this sector increased significantly by 24.9% from RMB405.2 to RMB505.9, primarily because
we experienced a substantial increase in sales of our 5G high-computing-power smart modules for
intelligent cockpit applications, coupled with a decrease in sales of our lower price 4G data

transmission modules used in T-Box applications.

WirelegnBriadba ¢. Our sales volume in the wireless broadband sector increased by 26.8%
from 1.5 million units in the nine months ended September 30, 2024 to 1.9 million units in the
same period in 2025, primarily due to our successful market expansion in overseas markets,
particularly in Japan. The average selling price for this sector increased from RMB252.7 to
RMB318.3 over the same period, primarily due to an increase in the sales of our 5G data
transmission modules and solutions with a high selling price, reflecting our expanded customer

base.
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C, l:a“ﬁ sbetwee 2024 a ¢ 2023

Ge gra' I T. Our sales volume in the general IoT sector decreased from 9.1 million units in
2023 to 7.7 million units in 2024, primarily due to a lower sales volume of lower price 4G data
transmission modules used in this sector. However, average selling price increased, as explained
below, leading to an overall revenue increase. The average selling price for this sector increased
by 28.3% from RMB106.2 in 2023 to RMB136.3 in 2024, primarily due to a change in our product
mix, with a higher proportion of revenue being generated from higher price customized smart

modules sold to overseas customers.

ICV. Our sales volume in the ICV sector increased by 121.6% from 1.1 million units in 2023
to 2.4 million units in 2024, attributable to the strong and growing downstream demand for our
products in the ICV sector, particularly for intelligent cockpit scenarios. The average selling price
for this sector decreased by 7.2% from RMBS543.5 in 2023 to RMBS504.5 in 2024. This decrease
was mainly due to a shift in product mix, as we recorded a significant increase in sales of lower
price 4G data transmission modules for T-Box applications, which reduced the overall average

selling price for the sector.

WirelegpBriadba ¢. Our sales volume in the wireless broadband sector increased by 24.8%
from 1.6 million units in 2023 to 2.0 million units in 2024, driven by an expansion of our
customer base. The average selling price for this sector decreased by 11.2% from RMB296.5 in
2023 to RMB263.4 in 2024, primarily due to a decrease in the sales proportion of higher price

products that were sold indirectly to overseas carriers.
Ci _:aru., ;betwee ;2023 a ¢ 2022

Ge gra! IiT. Our sales volume in the general IoT sector remained relatively stable. The
average selling price for this sector decreased by 10.3% from RMB118.4 in 2022 to RMB106.2 in
2023. This was primarily due to a shift in product mix towards a higher proportion of lower price

4G data transmission modules used for industrial connectivity applications for certain customers.

ICV. Our sales volume in the ICV sector increased by 59.6% from 0.7 million units in 2022
to 1.1 million units in 2023, reflecting growing downstream demand. The average selling price for
this sector increased by 8.6% from RMB500.4 in 2022 to RMB543.5 in 2023. This increase was
mainly because a major customer for intelligent cockpit applications shifted from procuring our
products through a distributor to a direct sales model with us, which resulted in a higher average

selling price being recorded by the Company.



SUMMARY

WirelegnBriadba . Our sales volume in the wireless broadband sector decreased by 39.5%
from 2.7 million units in 2022 to 1.6 million units in 2023, primarily because we fulfilled a
majority of the data transmission modules and solutions in 2022, which resulted in a lower volume
of orders fulfilled in 2023. The ASP for this sector decreased by 9.1% from RMB326.1 in 2022 to
RMB296.5 in 2023. The decrease was principally due to a change in product mix between the two
years, driven by customer demand cycles. In 2022, our sales volume was weighted towards
higher-value, feature-rich data transmission solutions delivered for certain customers, which carry
a higher average selling price. Our sales in 2023 comprised a smaller proportion of such products,

resulting in a lower blended average selling price for the year.

The table below sets forth the breakdown of our revenue by geographic region (in terms of

the place of registration of our customers) for the periods indicated:

Firt'y eare ed Dece ber 31, Firthe g . pse ged Se'te per 3,

222 2023 2024 2024 2025

RMB 000 % RMB’000 % RMB’000 % RMB’000 % RMB’000 %

(unaudited)
Chima................ 1,760,368 763 1482375 09.0 2,138,448 727 1,613,043 739 1858424 05.9
BastAsia ... ... 272,068 118 305,953 142 285931 9.7 205,004 94 507,267 18.0
United States. . . . . ...... .. 106,344 46 72418 34 122264 76 122886 5.6 240236 8.5
Burope . .. ... ... ... 96,037 42 164417 17 107,625 37 86,878 40 88,188 3.1
Others®. .. ... ... ..., TL115 31 122,163 57 187,106 04 154157 1 127,174 45
Tl oo 2305932 100.0 2,147,336 100.0 2,941,374 100.0 2,182,028 1000 2,821,288  100.0

Notes:
(1)  Excluding China.

(2)  Primarily including Samoa and Dominican Republic.

OUR BUSINESS MODEL

Under our business model, we focus on the R&D and design of our modules and solutions,
and we outsource the manufacturing to third-party EMS providers. According to Frost & Sullivan,
it is in line with industry practices in the wireless communication module industry in China to

outsource manufacturing to EMS providers.
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The following diagram illustrates our business model:
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Notes:

(1) During the Track Record Period, our raw material suppliers directly provided raw materials to our EMS providers.

Our raw material suppliers may arrange the shipments of the raw materials.

(2)  During the Track Record Period, our finished products were generally delivered directly from EMS providers to

locations designated by our customers.

OUR CORE TECHNOLOGICAL CAPABILITIES

Our core technological capabilities enable us to develop, integrate and customize modules
and solutions that cater to diverse industries. Through years of R&D efforts, we have built our
proprietary technologies upon three fundamental pillars: (i) smart module design and development;

(i1) customization capabilities; and (iii) accumulation of knowhow in core sectors.
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OUR CUSTOMERS AND SUPPLIERS

In 2022, 2023, 2024 and the nine months ended September 30, 2025, revenue generated from
our five largest customers in each year/period of the Track Record Period amounted to RMB701.2
million, RMB847.2 million, RMBI1,388.8 million and RMBI1,398.0 million, respectively,
accounting for 30.4%, 39.5%, 47.2% and 49.5% of our total revenue in the same year/period,
respectively. Revenue from our largest customer in each year/period of the Track Record Period
accounted for 8.3%, 24.3%, 32.5% and 28.2% of our total revenue, respectively. For further

details, please see “Business — Our Customers.”

During the Track Record Period, our suppliers primarily consisted of raw material suppliers
and EMS providers. In 2022, 2023, 2024 and the nine months ended September 30, 2025,
purchases from our five largest suppliers in each year/period of the Track Record Period amounted
to RMB1,159.9 million, RMB962.3 million, RMB1,720.7 million and RMB1,513.9 million,
respectively, representing 57.8%, 53.3%, 63.8% and 56.7% of our total purchases, respectively. In
addition, purchases from our largest supplier in each year/period of the Track Record Period
accounted for 37.6%, 26.5%, 34.1% and 34.9% of our total purchases in 2022, 2023, 2024 and the
nine months ended September 30, 2025, respectively. For further details, please see “Business —

Our Suppliers.”

Price volatility in memory chips, which are a key component in most of our modules,
remained volatile and cyclical. According to Frost & Sullivan, the market for memory chips is
known for its cyclical and often sharp price fluctuations. For example, the price of memory chips
experienced a period of decline in 2022 and 2023 due to market overcapacity and weak consumer
demand, and began to rebound in 2024 and 2025, driven by factors including surging demand for
Al servers and production cuts by major manufacturers. The current round of price increases is
expected to continue into the first half of 2026. See “Business — Raw Materials and

Procurement.”

COMPETITION

The global wireless communication module industry in which we operate is highly
competitive and characterized by rapid technological evolvement, fast changes in customer
demands and preferences, frequent introduction of new products and solutions and the constant
emergence of new industry standards and practices. In addition, the global wireless communication
module industry is marked by a high level of concentration. We compete with other players in the

industry whose businesses include sales of modules and solutions. Please see “Industry Overview.”

— 11 -
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SUMMARY OF HISTORICAL FINANCIAL INFORMATION

W

S of C1 gy 'idated State‘f foof Profit yvr Ligna ¢ OtYer Cy -:re‘lle wel g

" oy

The following table sets out a summary of our consolidated statements of profit or loss and

other comprehensive income for the years/periods indicated:

F|rplg ear e fed Dece ber 31, Firte b " 'ﬂ‘!se fled Ste Jer 30,

2022 2023 2024 2024 2025

RMB 000 % RMB 000 % RMB 000 % RMB000 % RMB’000 %

. (unaudited)

]
Reege oo 230593 1000 2147336 1000 2941394 1000 2,182,028 1000 2821288 1000
Costofsales. . ... ........ (L900557)  (824) (1751,198)  (81.6) 2456712 (83.5) (1837.399)  (842) (464700)  (874)
Crowlnft . 05315 176 06138 184 484662 165 344629 158 356519 126
Prifitfir e earPerd ... 126,615 55 6609 29 134375 46 90498 4 13 40

W
N, ;,IFRS Meaq re

We also use adjusted net profit (non-IFRS measure) in evaluating our operating results, which
is not required by or presented in accordance with IFRS, as an additional financial measure to
supplement our consolidated financial statements, which are presented in accordance with IFRS.
We believe that the non-IFRS measure provides useful information to investors and others in
understanding and evaluating our consolidated results of operations in the same manner as they
help our management. We define adjusted net profit (non-IFRS measure) as profit for the
year/period adjusted for (i) share-based payment expenses, which are non-cash in nature; and (ii)
listing expenses, which relate to the Global Offering. However, our presentation of adjusted net
profit (non-IFRS measure) may not be comparable to similarly titled measures presented by other
companies. The use of such non-IFRS measure has limitations as an analytical tool, and you
should not consider it in isolation from, or as a substitute for an analysis of, our results of

operations or financial condition as reported under IFRS.

- 12 -
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The following table reconciles adjusted net profit (non-IFRS measure) to our profit for the

years/periods, presented in accordance with IFRS, for the periods indicated:

F.rt‘l‘e L& '\: !“l‘se gled

Fyr t“g ear e ged Dece ‘l')er 31, SeP te ‘l')er 30,
2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
Pr,fut fyr t’lly earPernyd ... .. 126,615 62,609 134,375 90,498 113,170
Add:
Share-based payment expenses . . 8,455 2,777 11,118 5,537 16,535
Listing expenses . . . .......... — — — — 767
™
Ad sed gt "rifi (4 SIFRS
lq1‘3a~,re) ................. 135,070 65,386 145,493 96,035 130,472

Our profit for the year decreased by 50.6% from RMB126.6 million in 2022 to RMB62.6
million in 2023, primarily due to (i) a decrease in revenue due to a decrease in sales of our data
transmission modules and solutions; (ii) an increase in selling and marketing expenses due to an
increase in consultation expenses, as we paid more service fees to business consultant partners
who are typically companies with relevant local industry expertise and established track records
and network within the relevant local markets, and with the necessary technical understanding of
our product and solution offerings to effectively communicate with potential customers. During the
Track Record Period, such business consulting partners assisted us with (a) securing orders from
certain customers engaged in the POS machine business, as well as (b) increasing sales of our
products in overseas markets. Pursuant to our cooperation arrangements with these business
consulting partners, we pay service fees based on the scope and performance of their services.
According to Frost & Sullivan, engaging such business consultant partners to expand overseas
markets is in line with industry practice. As a result, we paid more service fees to the business
consultant partners; and (iii) there was an increase in research and development expenses due to an
increase in employee compensation as a result of an increase in the average salaries paid to our

R&D and technology team, as well as depreciation and amortization.

Our profit for the year increased by 114.6% from RMB62.6 million in 2023 to RMB134.4
million in 2024, primarily due to (i) an increase in revenue attributable to an increase in sales of
smart modules and solutions; and (ii) our operating expenses, including selling and marketing
expenses, administrative expenses and research and development expenses, remaining relatively
stable as a result of operational efficiency and economies of scale achieved through business

expansion.

— 13 -
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Our profit for the year/period increased from RMB90.5 million for the nine months ended
September 30, 2024 to RMBI113.2 million for the nine months ended September 30, 2025,
primarily due to an increase in total revenue, particularly an increase in revenue generated from
sales of smart modules and solutions, as well as selling and marketing, administrative and R&D
expenses remaining relatively stable as a result of operational efficiency and economies of scale

achieved through business expansion.

|
S ar f Ci a'idated State”:: jof F1 g gral Poqiny
The following table sets forth selected information from our consolidated statements of

financial position as of the dates indicated:

Aqif
A« f Dece wper 31, SeéP te wper 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000
Total non-current assets. . .......... 457,166 539,442 478,945 475,137
Total current assets . . ... .......... 1,269,537 1,605,280 2,280,612 2,375,528
Titalaeggte .. .. ... ... ... ... ... .. 1,726,703 2,144,722 2,759,557 2,850,665
Total non-current liabilities....... .. 108,997 40,484 24,535 26,029
Total current liabilities . ........... 797,455 624,445 1,167,909 1,143,311
Tyta abl'lfles, . .. ... ........... 906,452 664,929 1,192,444 1,169,340
Net current assets . ............... 472,082 980,835 1,112,703 1,232,217
Net agetse, .. ................... 820,251 1,479,793 1,567,113 1,681,325
Share capital . . .................. 239,667 261,641 261,802 262,629
Treasury shares.................. (56,605) (41,999) (79,286) (67,044)
Reserves ... ... ... ... ... ... .... 636,356 1,261,218 1,384,597 1,485,740
Non-controlling interests. .......... 833 (1,067) — —
W
Tta'Eqyt ........ ... ... ... 820,251 1,479,793 1,567,113 1,681,325

— 14 —



Our net current assets increased by 107.8% from RMB472.1 million as of December 31, 2022
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W |
S o f Cagi Fliwg

Miyr of C1 v 'idated State-{
The following table sets forth selected information from our cash flows for the years/periods
indicated:

F.rt““e L& '\: !,““s_e g]ed

Far t“g ear e gled Dece ‘l')er 31, Sep te ‘l')er 30,
2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
Net cash flows from/(used in)
operating activities ......... 31,824 (31,313)  (129,890) (41,664) 44,460
Net cash flows (used in)/from
investing activities. . ........ (153,412) (98,393) 16,758 36,721 (29,233)
Net cash flows from/(used in)
financing activities ......... 16,809 191,327 306,473 104,238 (49,481)
Net (decreae%/l greas 1 i‘caﬁﬂ
a g cad eqvl ale s - (104,779) 61,621 193,341 99,295 (34,254)
Cash and cash equivalents at
beginning of the year/period . . 173,092 72,287 138,926 138,926 341,879
Effect of foreign exchange rate
changes, net. . N 3,974 5,018 9,612 7,390 8,229
Cad a g ca{‘\ eqvl ale feat
e g f t"g earPernyd. ... .. 72,287 138,926 341,879 245,611 315,854

In 2023, we had net cash flows used in operating activities of RMB31.3 million, which
primarily consisted of profit before tax of RMB63.1 million, adjusted for (i) non-cash and
non-operating items such as amortization of other intangible assets of RMB30.7 million and
depreciation of right-of-use assets of RMB16.9 million and fair value gains on equity investments
measured at FVTPL of RMB25.4 million; (ii) the effects of movement in working capital such as
an increase in trade and bills receivables of RMB259.6 million, an increase in trade and bills
payables of RMB159.5 million and an increase in inventories of RMBS51.1 million; and (iii)

income tax paid of RMB10.4 million.

In 2024, we had net cash flows used in operating activities of RMB129.9 million, which
primarily consisted of profit before tax of RMB124.1 million, adjusted for (i) non-cash and
non-operating items such as amortization of other intangible assets of RMB38.3 million,
write-down of inventories to net realizable value of RMB16.3 million and depreciation of

right-of-use assets of RMB14.6 million; (ii) the effects of movement in working capital such as an

— 16 —
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increase in trade and bills receivables of RMB358.8 million, an increase in inventories of
RMB145.8 million and an increase in trade and bills payables of RMB114.9 million; and (iii)
income tax paid of RMB22.7 million.

In the nine months ended September 30, 2025, we had net cash flows from operating
activities of RMB44.5 million, which primarily consisted of profit before tax of RMB122.1
million, adjusted for (i) non-cash and non-operating items such as amortization of other intangible
assets of RMB28.4 million, equity-settled share-based payment expense of RMB16.5 million, and
write-down of inventories to net realizable value of RMB14.0 million; (ii) the effects of movement
in working capital such as an increase in prepayments, other receivables and other assets of
RMB185.4 million and an increase in inventories of RMB175.5 million; and (iii) income tax paid
of RMB12.6 million.

Please see “Financial Information — Cash Flows Analysis” for more details.

KEY FINANCIAL RATIOS

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

Aqaf
A q.f Dece ‘l‘)er 31, SePte ql‘)er 30,

2022 2023 2024 2025
Current ratio'” . ........... .. .... 1.59 2.57 1.95 2.08
Quick ratio®. .. ... ... ... ... ... 0.98 1.73 1.40 1.37

Notes:
(1)  Current ratio equals to total current assets divided by total current liabilities as of end of the respective year/period.

(2)  Quick ratio equals to current assets less inventories divided by current liabilities as of the end of the respective

year/period.

Please see “Financial Information — Key Financial Ratios” for more details.

RISK FACTORS

We believe there are certain risks and uncertainties involved in our operations, some of which
are beyond our control. We have categorized these risks and uncertainties into: (i) risks relating to
our business and industry; (ii) risks relating to doing business in jurisdictions where we operate;
and (iii) risks relating to the Global Offering. These risks include, among others, the following: (i)

new scientific and technological outcomes or trends could make our products and solutions
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uncompetitive and obsolete; (ii) if our new products and solutions fail to receive market
acceptance, or if we are unable to timely develop products and solutions that meet evolving market
demand, our business, financial condition, results of operation and competitive position would be
materially and adversely affected; (iii) if we fail to manage our growth and expansion effectively,
our business, financial condition and results of operations may be materially and adversely
affected; (iv) the industry in which we operate is highly competitive. If we fail to compete against
other market players, our business, financial condition and results of operations may be materially
and adversely affected; and (v) our products and solutions are used by end customers of multiple
industries and sectors. Factors that adversely affect these industries and sectors may adversely

impact our business, financial condition and results of operations.

LEGAL PROCEEDINGS AND COMPLIANCE

We may, from time to time, become a party to various legal, arbitral or administrative
proceedings arising in the ordinary course of our business. During the Track Record Period and up
to the Latest Practicable Date, we had not been involved in any actual or pending legal, arbitration
or administrative proceedings (including any bankruptcy or receivership proceedings) that we
believe would have a material adverse effect on our business, financial condition, results of
operations or reputation and compliance. During the Track Record Period and up to the Latest
Practicable Date, we had not been involved in any material non-compliance incidents that have led
to fines, enforcement actions or other penalties that could, individually or in the aggregate, have a
material adverse effect on our business, financial condition and results of operations. For further

details, please see “Business — Legal Proceedings and Compliance”.

OUR CONTROLLING SHAREHOLDERS

As of the Latest Practicable Date, our Company was held as to (i) 39.13% by Mr. WANG
Ping; and (ii) 10.03% by ZhaoGe Investment, which was ultimately controlled by Mr. WANG Ping
as its general partner, representing 39.13% and 10.03% of the voting power at general meetings of
our Company, respectively. Immediately following the completion of the Global Offering
(assuming that no additional Shares are issued pursuant to our Equity Incentive Plans), Mr. WANG
Ping, directly and indirectly through ZhaoGe Investment, will be entitled to exercise a total of
43.36% of the voting power at general meetings of our Company. Upon Listing, each of Mr.
WANG Ping and ZhaoGe Investment will together constitute a group of our Controlling
Shareholders under the Listing Rules.
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OUR LISTING ON THE MAIN BOARD OF THE SHENZHEN STOCK EXCHANGE

Since June 2017, our A Shares have been listed on Main Board of the Shenzhen Stock
Exchange. Our Directors confirm that, and our PRC Legal Advisor is of the view that, having
made all reasonable inquiries, throughout the last two full financial years (i.e., for the two years
ended December 31, 2023 and 2024) and up to the Latest Practicable Date, there had been no
instances of material non-compliance with the applicable rules of the Shenzhen Stock Exchange
and other applicable PRC securities laws and regulations. To the best knowledge of our Directors,
there are no material matters in relation to our compliance record on the Shenzhen Stock Exchange
that should be brought to the attention of the Stock Exchange. Based on the independent due
diligence conducted by the Sole Sponsor and our PRC Legal Advisor’s view above, no material
matter has come to the Sole Sponsor’s attention that would cause it to disagree with our Directors’
confirmation with regard to the compliance records of our Company on the Shenzhen Stock

Exchange.
GLOBAL OFFERING STATISTICS

The statistics in the following table are based on the assumptions that (i) the Global Offering
is completed and 35,000,000 H Shares are newly issued in the Global Offering; (ii) the Offer Size
Adjustment Option is not exercised; and (iii) 261,756,700 A Shares are issued and outstanding
following the completion of the Global Offering:

Basgd “t‘l‘e
W
a1l Offer Price ,f
- o o e
HK$28.86 " er H S™are

Market capitalization of our Shares upon the completion of

the Global Offering'” . ... .. ... .. .. . .. ... ... . . . .. ... .. .. ... HK$15,052.1 million
Market capitalization of our H Shares. .. ......... ... .. ... ..... HK$1,010.1 million
Unaudited pro forma adjusted consolidated net tangible assets

per Share™® . . .. ... HK$9.17
Notes:

(1) The calculation of market capitalization of our Shares is based on 35,000,000 H shares and 261,756,700 A Shares
expected to be in issue immediately following the completion of the Global Offering (assuming that the Offer Size
Adjustment Option is not exercised). The market capitalization of A Shares is calculated based on the closing price
of the A Shares for the five trading days immediately preceding the Latest Practicable Date of RMB47.63 per A
share and the total share capital of 261,756,700 A Shares expected to be in issue immediately following the
completion of the Global Offering.

(2)  The unaudited pro forma adjusted consolidated net tangible assets per Share as of September 30, 2025 was

calculated after making the adjustments referred to in “Appendix IIA — Unaudited Pro Forma Financial

Information” of this prospectus.
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DIVIDENDS

Dividend distribution to our shareholders is recognized as a liability in the period in which
the dividends are approved by our shareholders or Directors, as appropriate. During the Track
Record Period, we paid dividends of RMB24.8 million, RMB25.9 million, RMB25.8 million and
RMB33.9 million in 2022, 2023, 2024 and the nine months ended September 30, 2025,
respectively. As of the Latest Practicable Date, no dividends had been declared or remained unpaid

by us.

We do not have a fixed dividend distribution ratio. According to the PRC Company Law O [
0000000000, the No. 3 Guideline for the Supervision of Listed Companies — Cash
Dividend Distribution of Listed Companies (2025 Revision) 0 00000000030 — OO0
00000 @0250 0 0)0L) and the Articles of Association, we are required to pay cumulative
cash dividends of any three fiscal years that account for not less than 30% of our average net
profits for those three fiscal years which are available for distribution, calculated in accordance
with PRC GAAP, provided that, among others, the sustainable operation and long term
development of the Company will not be impacted and there is no plan for significant capital
expenditure. Future profit distributions may be carried out in the form of cash dividends or stock
dividends, or a combination of both. Any proposed distribution of dividends is subject to the
discretion of our Board and approval at our Shareholders’ meetings. Our Board may recommend a
distribution of dividends in the future after taking into account our results of operations, financial
condition, operating requirements, capital requirements, shareholders’ interests and any other

conditions that our Board may deem relevant.

FUTURE PLANS AND USE OF PROCEEDS

A

W
FtrePa g

Please see “Business — Our Strategies” for a detailed description of our future plans.
U« «f Priceeds.

Based on the maximum Offer Price of HK$28.86 per H Share and assuming the Offer Size
Adjustment Option is not exercised, we estimate that we will receive net proceeds of
approximately HK$944.5 million (equivalent to approximately RMB838.6 million) from the Global

Offering after deducting the underwriting commission and other estimated expenses paid and

payable by us in connection with the Global Offering. In line with our strategies, we intend to
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use our proceeds from the Global Offering for the purposes and in the amounts set forth below:

. approximately 55% of the net proceeds, or HK$519.6 million (equivalent to
approximately RMB461.3 million), is expected to be used for enhancing our R&D and

innovation capabilities;

. approximately 10% of the net proceeds, or HK$94.5 million (equivalent to
approximately RMB83.9 million), is expected to be used for expanding our overseas

sales network and promoting our products in overseas markets;

. approximately 10% of the net proceeds, or HK$94.5 million (equivalent to
approximately RMB83.9 million), is expected to be used for strategic investments

and/or acquisition to achieve our long-term growth strategies;

. approximately 15% of the net proceeds, or HK$141.7 million (equivalent to
approximately RMB125.8 million), is expected to be allocated for the repayment of

certain interest-bearing bank borrowings; and

. approximately 10% of the net proceeds, or HKS$94.5 million (equivalent to
approximately RMB83.9 million), is expected to be used for working capital and general

corporate uses.

For details, please see “Future Plans and Use of Proceeds.”

LISTING EXPENSES

Our listing expenses mainly include (i) underwriting-related expenses, such as underwriting
fees and commissions; and (ii) non-underwriting-related expenses, comprising professional fees
paid to our legal advisors and Reporting Accountants for their services rendered in relation to the
Listing and the Global Offering, and other fees and expenses. Assuming full payment of the
discretionary incentive fee, the estimated total listing expenses (based on the maximum Offer Price
of HK$28.86 per Share) for the Global Offering are approximately HK$65.6 million, accounting
for approximately of 6.5% of our gross proceeds. Among such estimated total listing expenses, we
expect to pay underwriting-related expenses of HK$34.8 million, professional fees for our legal
advisors and Reporting Accountants of HK$20.0 million and other fees and expenses of HK$10.8
million. An estimated amount of HK3.8 million for our listing expenses, accounting for
approximately 0.4% of our gross proceeds, was or is expected to be expensed through the
statement of profit or loss and other comprehensive income, and the remaining amount of HK$61.8

million is expected to be recognized directly as a deduction from equity upon the Listing. As of
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September 30, 2025, listing expenses in an aggregate of RMBO0.8 million were incurred and
charged to our consolidated statement of profit or loss, and RMB13.0 million will be deducted

from equity upon the Listing.
IMPACT OF THE COVID-19 PANDEMIC

The outbreak of the COVID-19 pandemic introduced significant global challenges, impacting
economies worldwide since 2020. These challenges included travel restrictions, quarantine
measures and shifts in working arrangements. While these restrictions temporarily disrupted
sectors of the global economy, our Directors are of the view that the COVID-19 pandemic did not
have any material adverse impact on our business operations and financial condition. See
“Business — Impact of the COVID-19 Pandemic” for details.

RECENT DEVELOPMENT AND NO MATERIAL ADVERSE CHANGE

Our business operations continued to expand subsequent to the Track Record Period. In
particular, we continued to experience strong growth in the overseas market, especially in terms of
smart modules and solutions, as well as 5G data transmission modules (including 5G MBB/FWA
products), all of which had already been commercialized. In addition, we continued to launch new
and innovative products and solutions catered to a diverse range of applications in the general IoT,

ICV and wireless broadband sectors.
N, Materia' Ad ere« C*a ge

Our Directors have confirmed that, up to the date of this prospectus, there has been no
material adverse change in our financial or trading position or prospects since September 30, 2025,
being the end date of our latest audited financial statements, and there has been no event since
September 30, 2025 that would materially affect the information shown in the Accountants’ Report

set out in Appendix I to this prospectus.
Rece gU.S.-C“‘l g Tariff Py licleq,

Recent complexities in international relations and geopolitical tensions between the United
States and China have presented new challenges. For example, in April 2025, the U.S. government
announced substantial new tariffs affecting a wide range of products and jurisdictions and has
indicated an intention to continue developing new trade policies. In response, certain other
governments announced or implemented retaliatory tariffs and other protectionist measures. In
May 2025, China and the U.S. made an announcement on a joint statement to substantially move
down the tariff levels. On June 11, 2025, U.S. President Donald Trump announced that a trade deal
was reached between the U.S. and China. On August 11, the U.S. government and China further
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agreed to extend the suspension of the 24% reciprocal tariff, originally set to expire on August 12,
for an additional 90 days until November 10, 2025. On November 1, 2025, the U.S. government
announced that it would maintain the suspension of heightened reciprocal tariffs on Chinese
imports until November 10, 2026, while the currently 10% reciprocal tariff will remain in effect

during this suspension period.

We do not expect the recent developments of U.S. tariffs on imports from China to have a
material adverse effect on our business and financial conditions, because (i) revenue from the U.S.
did not constitute a material proportion. In 2022, 2023, 2024 and the nine months ended
September 30, 2024 and 2025, approximately 4.6%, 3.4%, 7.6%, 5.6% and 8.5% of our total
revenue was generated from the U.S.; (ii) during the Track Record Period and up to the Latest
Practicable Date, we had not experienced any material adverse changes in the order volume, price,
payment, product exchange requests or logistic arrangements related to the sales of our modules
and solutions to the U.S. as a result of U.S. tariffs. On the contrary, our overseas revenue
increased by 69.2% from RMBS569.0 million for the nine months ended September 30, 2024 to
RMB962.9 million for the nine months ended September 30, 2025, among which, revenue from the
U.S. increased from RMB122.9 million for the nine months ended September 30, 2024, to
RMB240.2 million for the nine months ended September 30, 2025; and (iii) during the Track
Record Period and up to the Latest Practicable Date, we were not responsible for the U.S. tariffs
on the modules and solutions we sold to customers, because for the orders subject to U.S. tariffs,
the agreed trade terms are mainly Ex Works, Free Carrier, Free on Board and Cost, Insurance and
Freight. In accordance with international trade rules, under these trade terms, the obligation to pay

import duties and tariffs is borne by the importer rather than the exporter.

We do not expect the recent developments of Chinese tariffs on imports from the U.S. to have

a material adverse effect on our business and financial conditions because:

(1) Although we procured and imported some of our raw materials directly from the U.S.,
the procurement amount constituted an insignificant portion of our total raw material

procurement during the Track Record Period; and

(i) Although our largest supplier during each year/period in the Track Record Period is a
subsidiary of a semiconductor company in the U.S., it is based in Singapore and
supplied its products to us from outside the U.S., unaffected by the recent developments

of Chinese tariffs on imports from the U.S.
As of the date of this prospectus, the above-mentioned tariff policies might remain subject to

further adjustments. Please see “Risk Factors — Risks Relating to Our Business and Industry —

We may be subject to the risks associated with international trade policies, geopolitics and trade
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protection measures, including imposition of trade restrictions and sanctions, and our reputation,
business, results of operations and financial condition could be adversely affected by these factors”

for details.
P "
Pite g1a' Pry eyt Acq 14t g

We plan to acquire a property in Shanghai, China for use as an office and/or staff
accommodation. As of the Latest Practicable Date, we were in active discussions with a potential
vendor. The specific terms of such acquisition will be subject to the final terms agreed upon
following further negotiations. This potential property acquisition is expected to be funded by the
proceeds raised from our private placing of A Shares in 2023. See “History and Corporate
Structure — Major Shareholding Changes of our Company — Private Placing of A Shares in
2023.”

PROFIT ESTIMATE FOR THE YEAR ENDED DECEMBER 31, 2025

On the basis set out in Appendix IIB to this prospectus