
OVERVIEW

Tracing back to 1997, we embarked on the entrepreneurial journey in the realm of
freshly-made drinks. Over the years, we have been committed to providing quality value-for-
money products to consumers, and have developed into a leading freshly-made drinks
company.

MILESTONES

The following is a summary of our key business development milestones since the
commencement of our business:

Time Milestone

1997 Mr. Zhang Hongchao, our founder and chairman of the Board, set out
to open a small store named Coldsnap Shaved Ice “寒流刨冰” in
Zhengzhou, China.

1999 Our Chinese brand name “蜜雪冰城” (Mi Xue Bing Cheng) was
officially introduced.

2005 Mr. Zhang Hongchao crafted an ice cream cone (now our Fresh Ice
Cream) priced at only RMB1 (approximately US$0.15).

2007 Mr. Zhang Hongfu, our co-founder and chief executive officer, joined
our venture.

2012 We established our first centralized factory.

2013 We introduced Freshly-Squeezed Lemonade, Mixue’s first
freshly-made fruit drink.

2014 We started to build our own logistics system.

2017 We launched Lucky Cup, our freshly-made coffee brand.

2018 The first overseas Mixue store was opened in Hanoi, Vietnam.

We introduced Snow King, Mixue’s iconic IP and lifelong brand
ambassador.

2020 The number of our stores exceeded 10,000.

2021 Our largest production base to date started operations in Henan.

2024 We have cultivated a network of over 45,000 stores spanning China
and 11 overseas countries (including Indonesia, Vietnam, Malaysia,
Thailand, Philippines, Cambodia, Laos, Singapore, Australia, South
Korea and Japan).

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

– 171 –



OUR MAJOR SUBSIDIARIES

Set forth below are details for each of our major subsidiaries which made a material
contribution to our results of operations during the Track Record Period. All of them were
established in the PRC and wholly-owned by our Company.

Name of Subsidiary Date of Establishment Principal Business

Zhengzhou Baodao September 28, 2010 Sales of ingredients, packaging
materials and store equipment to
franchisees and provision of IT
services to the Group

Daka International Food March 14, 2013 Production of ingredients and
packaging materials

Snow King Smart Supply
Chain Guangdong

June 22, 2018 Sales of ingredients, packaging
materials and store equipment to
franchisees

Shangdao Smart Supply
Chain

July 5, 2018 Sales of ingredients, packaging
materials and store equipment to
franchisees

Snow King Smart Supply
Chain Sichuan

October 23, 2020 Sales of ingredients, packaging
materials and store equipment to
franchisees

In June 2021, the Company increased the registered share capital of Zhengzhou Baodao
from RMB20 million to RMB100 million and the registered share capital of Daka International
Food from RMB50 million to RMB200 million by way of capital injection, both of which were
fully settled in June 2021. There has been no other change of shareholding in any of our major
subsidiaries during the Track Record Period.

MAJOR SHAREHOLDING CHANGES OF OUR COMPANY

Establishment of our Company

To set up a centralized platform to manage our business, in April 2008, our Company was
established in the PRC with a registered capital of RMB600,000 which was fully paid up in
April 2010 and was controlled by Mr. Zhang Hongchao.

Major shareholding changes until 2019

In February 2015, the registered share capital of our Company was increased to RMB10
million, which was fully paid up by Mr. Zhang Hongchao.

In December 2016, Mr. Zhang Hongchao transferred 50% of his equity interests in our
Company to Mr. Zhang Hongfu at a consideration of RMB5 million based on the registered
share capital of our Company, which has been fully paid up. After the completion of the
aforesaid share transfer, our Company was owned by Mr. Zhang Hongchao and Mr. Zhang
Hongfu as to 50% and 50%, respectively.
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In December 2017, our registered share capital was increased from RMB10 million to

RMB100 million, which was fully paid up by (a) Mr. Zhang Hongchao as to RMB42.5 million,

(b) Mr. Zhang Hongfu as to RMB42.5 million, (c) Mr. Shi Peng (時朋), a member of our senior

management, as to RMB1 million, (d) Mr. Sun Jiantao (孫建濤), our Supervisor, as to RMB1

million, (e) a member of our then management team and currently an Independent Third Party,

as to RMB1 million, the shares of which were subsequently transferred to Mr. Zhang Hongfu

at a consideration of RMB1 million in January 2019, (f) a member of our then management

team and currently an Independent Third Party, as to RMB1 million, the shares of which were

subsequently transferred to Mr. Zhang Hongchao at a consideration of RMB1 million in

October 2019, (g) Ms. Luo Jing (羅靜), a Director from November 2021 to December 2023, as

to RMB0.8 million, and (h) Ms. Cai Weimiao (蔡衛淼), our executive Director and a member

of our senior management, as to RMB0.2 million, respectively.

Our shareholding structure after the completion of the above increase of registered share

capital and share transfers is set forth in the table below:

Name of Shareholder

Amount of
Registered

Share Capital
Shareholding in

our Company

(RMB in million) (%)

Mr. Zhang Hongchao � � � � � � � � � � � � � � � � � � � � � � � � � � � 48.50 48.50
Mr. Zhang Hongfu � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 48.50 48.50
Mr. Shi Peng � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 1.00 1.00
Mr. Sun Jiantao � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 1.00 1.00
Ms. Luo Jing � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 0.80 0.80
Ms. Cai Weimiao � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 0.20 0.20

Total � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 100.00 100.00

Further increase of share capital in 2020

In recognition of the contributions of our employees as well as long-term business

partners, in June 2020, our registered share capital was increased from RMB100 million to

RMB102.0408 million, which was fully paid up by Hainan Wandian Yingli Investment

Partnership (Limited Partnership) (海南萬店盈利投資合夥企業(有限合夥)) (“Wandian

Investment”), Qingchun Wuwei and Shiyu Zuxia at a consideration of RMB20 million, RMB10

million and RMB10 million, respectively.

Wandian Investment is owned by Mr. Chen Zhiqiang (陳志強), an Independent Third

Party, and Mr. Zhang Xiaoming (張曉明), our employee, as to 85% and 15%, respectively, both

of which were then our external consultants. For details of Qingchun Wuwei and Shiyu Zuxia,

our employee shareholding platforms, please refer to “— Employee Shareholding Platforms”

below.
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Our shareholding structure after the completion of the above increase of registered share
capital is set forth in the table below:

Name of Shareholder

Amount of
Registered

Share Capital
Shareholding in

our Company

(RMB in million) (%)

Mr. Zhang Hongchao � � � � � � � � � � � � � � � � � � � � � � � � � � � 48.50 47.53
Mr. Zhang Hongfu � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 48.50 47.53
Wandian Investment � � � � � � � � � � � � � � � � � � � � � � � � � � � 1.0204 1.00
Mr. Shi Peng � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 1.00 0.98
Mr. Sun Jiantao � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 1.00 0.98
Ms. Luo Jing � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 0.80 0.78
Qingchun Wuwei � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 0.5102 0.50
Shiyu Zuxia� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 0.5102 0.50
Ms. Cai Weimiao � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 0.20 0.20

Total � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 102.0408 100.00

Conversion into a joint stock company and subsequent change of share capital

In December 2020, our Company was converted into a joint stock company with limited
liability. After the completion of the aforementioned conversion, we completed the Pre-IPO
Investment in December 2020. For details, please refer to “— Pre-IPO Investment” below.

In March 2021, our Company increased the registered share capital to RMB360 million
through conversion from capital reserve and the shareholdings of each shareholder remain
unchanged. After the completion of the above Pre-IPO Investment and increase of share
capital, our shareholding structure as of the Latest Practicable Date is set forth below:

Name of Shareholder Number of Shares
Shareholding in

our Company

(%)

Mr. Zhang Hongchao � � � � � � � � � � � � � � � � � � � � � � � � � � � 153,997,224 42.78
Mr. Zhang Hongfu � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 153,997,224 42.78
Longzhu Meicheng � � � � � � � � � � � � � � � � � � � � � � � � � � � � 14,400,001 4.00
Shenzhen Yunqi � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 14,400,001 4.00
Tianjin Panxue � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 7,199,999 2.00
Wandian Investment � � � � � � � � � � � � � � � � � � � � � � � � � � � 3,239,975 0.90
Mr. Shi Peng � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 3,175,201 0.88
Mr. Sun Jiantao � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 3,175,201 0.88
Ms. Luo Jing � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 2,540,160 0.71
Qingchun Wuwei � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 1,619,987 0.45
Shiyu Zuxia� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 1,619,987 0.45
Ms. Cai Weimiao � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 635,040 0.18

Total � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 360,000,000 100.00
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ACQUISITION, MERGER AND DISPOSAL

Throughout the Track Record Period and up to the Latest Practicable Date, we did not

conduct any material acquisitions, mergers or disposals.

EMPLOYEE SHAREHOLDING PLATFORMS

In recognition of the contributions of our employees and to incentivize them to further

promote our development, Qingchun Wuwei and Shiyu Zuxia were established as our employee

shareholding platforms in the PRC in May 2020. As of the Latest Practicable Date, all of the

awards under the two platforms have been granted and vested, and, as a result, the grantees

held the partnership interest of our employee shareholding platforms. There are 26 and 28

limited partners in Qingchun Wuwei and Shiyu Zuxia, respectively, as of the Latest Practicable

Date. Pursuant to the relevant partnership agreements, the general partners are responsible for

the management and administration of Qingchun Wuwei and Shiyu Zuxia. The limited partners

are not allowed to transfer their partnership interests to parties other than the existing partners

unless otherwise agreed. If any of the limited partners cease to be an employee of the Group,

interests of such limited partners shall be transferred to relevant general partners or their

designated parties unless otherwise agreed.

Mr. Zhang Hongchao has been the general partner of Qingchun Wuwei and Mr. Zhang

Hongfu has been the general partner of Shiyu Zuxia since their establishment, respectively. As

of the Latest Practicable Date, Mr. Zhang Hongchao is interested in Qingchun Wuwei as to 36%

and Mr. Zhang Hongfu is interested in Shiyu Zuxia as to 15%. In addition, Ms. Zhao Hongguo

(趙紅果), our executive Director and a member of our senior management, Mr. Qiu Yong (邱
勇), a supervisor of Daka International Food, and Ms. Jin Ruirui (晉瑞瑞), a director of Snow

King Smart Supply Chain Sichuan and Snow King Smart Supply Chain Guangdong, are

interested in Qingchun Wuwei as limited partners as to 5%, 1.5%, 1.5%, respectively. Ms. Cui

Haijing (崔海靜) and Ms. Yu Min (于敏), our Supervisors, are interested in Shiyu Zuxia as

limited partners as to 1% and 1%, respectively. Save as disclosed above, there are no connected

persons who are limited partners of Qingchun Wuwei or Shiyu Zuxia.

PRE-IPO INVESTMENT

In December 2020, Ningbo Meishan Bonded Port Area Longzhu Meicheng Equity

Investment Partnership (Limited Partnership) (寧波梅山保稅港區龍珠美城股權投資合夥企業
(有限合夥), “Longzhu Meicheng”), Shenzhen Yunqi Investment Consulting Center (Limited

Partnership) (深圳蘊祺投資諮詢中心(有限合夥), “Shenzhen Yunqi”) and Tianjin Panxue

Enterprise Management Partnership (Limited Partnership) (天津磐雪企業管理合夥企業(有限
合夥), “Tianjin Panxue”) entered into an investment agreement with the Company and our then

shareholders, pursuant to which Longzhu Meicheng, Shenzhen Yunqi and Tianjin Panxue

subscribed for 4,535,147 Shares, 4,535,147 Shares and 2,267,573 Shares in our Company at a

consideration of RMB933,333,333, RMB933,333,333, and RMB466,666,667, respectively. As

advised by our PRC Legal Advisor, the Pre-IPO Investment was conducted in compliance with

all applicable laws and regulations in the PRC.
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Principal Terms of the Pre-IPO Investment

The following table summarizes the principal terms of the Pre-IPO Investment:

Date of agreement December 15, 2020

Amount of consideration paid RMB2,333,333,333

Post-money valuation RMB23,333,333,333

Basis of determination of
the consideration

Arm’s length negotiation between our Company and

the Pre-IPO Investors with reference to the

operational and financial performance of the Group.

Consideration payment date January 13, 2021

Cost per Share(1) RMB64.81

Discount to the Offer Price 65.24%

Use of proceeds We utilized the proceeds from the Pre-IPO

Investment for the growth and expansion of our

Company’s business and as our general working

capital. As of the Latest Practicable Date, proceeds

from the Pre-IPO Investment had been fully utilized.

Strategic benefits to our
Group

At the time of the Pre-IPO Investment, we believed

that our Group could benefit from the additional

funds provided by the Pre-IPO Investors as well as

their knowledge and experience.

Note:

(1) The cost per Share is adjusted with reference to the conversion of capital reserve to registered share
capital of our Company as set out in “— Major Shareholding Changes of our Company — Conversion
into a joint stock company and subsequent change of share capital” above.
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Lock-up Arrangement

There are no lock-up undertakings in the investment agreement under our Pre-IPO

Investment. Pursuant to PRC Company Law, Shares issued by our Company prior to the Global

Offering (including those held by the Pre-IPO Investors) will be subject to a lock-up period of

one year from the Listing Date.

Special Rights of the Pre-IPO Investors

The Pre-IPO investors were granted certain special rights including, but not limited to

information rights, inspection rights, pre-emptive rights and anti-dilution rights. All special

rights have been terminated prior to the first filing of the listing application by our Company

with the Stock Exchange.

Joint Sponsors’ Confirmation

On the basis that (i) the consideration for the Pre-IPO Investment was settled more than

28 clear days before the first filing of the listing application by our Company with the Stock

Exchange, and (ii) the termination of special rights granted to the Pre-IPO Investors as

disclosed in “Special Rights of the Pre-IPO Investors” above, the Joint Sponsors confirm that

the investments by the Pre-IPO Investors are in compliance with the Pre-IPO Investment

Guidance issued by the Stock Exchange effective from January 1, 2024.

Information of the Pre-IPO Investors

Set forth below are details for each of our Pre-IPO Investors. To the best of knowledge

of our Company, all Pre-IPO Investors are Independent Third Parties.

Longzhu Meicheng

Longzhu Meicheng is a limited partnership established in the PRC on November 13,

2020. Longzhu Meicheng is owned as to (i) approximately 99.999% by its limited partner,

Shenzhen Longzhu Equity Investment Fund Partnership (Limited Partnership) (深圳龍珠股權
投資基金合夥企業(有限合夥)) (“Shenzhen Longzhu”), which has more than 100 beneficial

owners who are individual investors and institutions, and (ii) approximately 0.001% by its

general partner, Ningbo Meishan Bonded Port Area Xuezhu Enterprise Management Co., Ltd.

(寧波梅山保稅港區雪珠企業管理有限公司) (“Ningbo Xuezhu”). Shenzhen Longzhu is an

affiliated entity of Long-Z Investments (龍珠投資), a private investment fund focusing on

consumer and technology sectors. Ningbo Xuezhu is wholly-owned by Ningbo Meishan

Bonded Port Area Meixing Private Fund Management Co., Ltd. (寧波梅山保稅港區美興私募
基金管理有限公司), which is controlled by Zhu Yonghua (朱擁華), an Independent Third Party.
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Shenzhen Yunqi

Shenzhen Yunqi is a limited partnership established in the PRC on September 19, 2019.

Shenzhen Yunqi is owned as to (i) approximately 99.999% by its limited partner, Zhuhai

Lingxue Enterprise Management Consultation Partnership (Limited Partnership) (珠海瓴雪企
業管理諮詢合夥企業(有限合夥)), which is invested by over 100 ultimate limited partners on a

decentralized base, and (ii) approximately 0.001% by its general partner, Shenzhen Gao Ling

Tiancheng III Investment Co., Ltd. (深圳高瓴天成三期投資有限公司), which is held by Zhang

Haiyan (張海燕), Ma Cuifang (馬翠芳), Cao Wei (曹偉), Li Liang (李良) and Zhu Jia (祝佳),

all being Independent Third Parties.

Tianjin Panxue

Tianjin Panxue is a limited partnership established in the PRC on November 25, 2020

focusing on investment in consumer sector. Tianjin Panxue is owned as to (i) approximately

57.13% by its limited partner, Xiamen Yuanfeng Equity Investment Fund Partnership (Limited

Partnership) (廈門源峰股權投資基金合夥企業(有限合夥)) (“Xiamen Yuanfeng”), (ii)

approximately 42.85% by its limited partner, Panmao (Shanghai) Investment Center (Limited

Partnership) (磐茂(上海)投資中心(有限合夥)) (“Shanghai Panmao”), and (iii) approximately

0.02% by its general partner, Shanghai Pannuo Enterprise Management Service Co., Ltd. (上
海磐諾企業管理服務有限公司) (“Shanghai Pannuo”). Xiamen Yuanfeng and Shanghai Panmao

are owned by more than 100 beneficial owners who are individual investors and institutions.

Shanghai Pannuo is wholly-owned by CITIC Private Equity Funds Management Co., Ltd. (中
信產業投資基金管理有限公司), which is in turn owned as to 35% by CITIC Securities

Company Limited (中信證券股份有限公司), a company listed on both the Shanghai Stock

Exchange (stock code: 600030) and the Stock Exchange (stock code: 6030).

LISTING ATTEMPT

We submitted our A share listing application to the CSRC in September 2022, which was

subsequently lapsed. Considering a listing on the Stock Exchange would (a) provide our

Company with an international platform to promote our market awareness worldwide, (b) gain

access to international capital and optimize our capital structure, and (c) further raise our

market profile and help us to attract international talents, we did not renew our A share listing

application based on our latest corporate development strategies. Our Directors confirm that,

to their best knowledge, there are no other material matters relating to the A share listing

attempt that would affect the Company’s suitablity for listing on the Stock Exchange and are

necessary to be disclosed in this Prospectus for investors to form an informed assessment of

our Company.

Based on the due diligence conducted by the Joint Sponsors, including, among other

things, reviewing relevant documents and discussing with relevant key professional parties,

nothing has come to the Joint Sponsors’ attention that would reasonably cause the Joint

Sponsors to disagree with the Directors’ view above.
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CONCERT PARTY AGREEMENT

In September 2022, Mr. Zhang Hongchao and Mr. Zhang Hongfu entered into a concert

party agreement, pursuant to which they acknowledged their relationship of acting in concert

in the board meetings and general meetings of the Company. It is further agreed that such

acting in concert relationship will continue following the listing of the Company, and

Mr. Zhang Hongchao and Mr. Zhang Hongfu have no intention to terminate their acting in

concert relationship upon the Listing.

CAPITALIZATION

Our Company has applied for H-share full circulation to convert certain Unlisted Shares

into H Shares after the Listing. The conversion of Unlisted Shares into H Shares will involve

an aggregate of 131,264,258 Unlisted Shares, representing approximately 36.46% of total

issued share capital of the Company as of the Latest Practicable Date. The table below is a

summary of the capitalization of our Company upon completion of the Global Offering

(assuming the Over-allotment Option is not exercised) and the conversion of Unlisted Shares

into H Shares:

Name of Shareholder

Number of
Unlisted

Shares held
Number of

H Shares held

Number of
Shares held

in total
Shareholding in

the Company

(%)

Mr. Zhang Hongchao � � � � � � 100,098,196 53,899,028 153,997,224 40.84
Mr. Zhang Hongfu � � � � � � � � 100,098,196 53,899,028 153,997,224 40.84
Longzhu Meicheng � � � � � � � 8,640,001 5,760,000 14,400,001 3.82
Shenzhen Yunqi � � � � � � � � � � 8,640,001 5,760,000 14,400,001 3.82
Tianjin Panxue � � � � � � � � � � � 3,600,000 3,599,999 7,199,999 1.91
Wandian Investment � � � � � � � – 3,239,975 3,239,975 0.86
Mr. Shi Peng � � � � � � � � � � � � 1,905,121 1,270,080 3,175,201 0.84
Mr. Sun Jiantao � � � � � � � � � � 1,905,121 1,270,080 3,175,201 0.84
Ms. Luo Jing � � � � � � � � � � � � 1,524,096 1,016,064 2,540,160 0.67
Qingchun Wuwei � � � � � � � � � 971,993 647,994 1,619,987 0.43
Shiyu Zuxia � � � � � � � � � � � � � 971,993 647,994 1,619,987 0.43
Ms. Cai Weimiao � � � � � � � � � 381,024 254,016 635,040 0.17
Other public shareholders � � – 17,059,900 17,059,900 4.52

Total � � � � � � � � � � � � � � � � � � 228,735,742 148,324,158 377,059,900 100.00

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

– 179 –



PUBLIC FLOAT

Following the conversion of the Unlisted Shares into H Shares and upon completion of

the Global Offering (assuming that the Over-allotment Option is not exercised):

(a) (i) Mr. Zhang Hongchao, Mr. Zhang Hongfu, Qingchun Wuwei, Shiyu Zuxia, our

Controlling Shareholders, (ii) Mr. Sun Jiantao, our Supervisor, and (iii) Ms. Cai

Weimiao, our executive Director, will be deemed as our core connected persons and

a total of 315,044,663 Shares held by them will not be counted towards the public

float, representing 83.55% of our share capital in aggregate;

(b) a total of 24,309,219 Unlisted Shares held by Longzhu Meicheng, Shenzhen Yunqi,

Tianjin Panxue, Mr. Shi Peng and Ms. Luo Jing will not be converted into H Shares

and listed on the Stock Exchange, and therefore will not be counted as part of the

public float, representing 6.45% of our share capital in aggregate; and

(c) a total of 20,646,118 Unlisted Shares held by Longzhu Meicheng, Shenzhen Yunqi,

Tianjin Panxue, Wandian Investment, Mr. Shi Peng and Ms. Luo Jing will be

converted into H Shares and listed on the Stock Exchange, and therefore will be

counted as part of the public float, representing 5.48% of our share capital in

aggregate. None of Longzhu Meicheng, Shenzhen Yunqi, Tianjin Panxue, Wandian

Investment, Mr. Shi Peng or Ms. Luo Jing are accustomed to take instructions from

any core connected persons in relation to the acquisition, disposal, voting or other

disposition of their Shares and none of their acquisition of the Shares were financed

directly or indirectly by our core connected persons.

The public float of our Company immediately upon the Listing will be 10%. We have

applied to the Stock Exchange to request the Stock Exchange to exercise its discretion under

Rule 8.08(1)(d) of the Listing Rules, and the Stock Exchange has granted our Company a

waiver from strict compliance with the requirements of Rule 8.08(1)(a) of the Listing Rules.

For details, see “Waivers and Exemption — Waiver in respect of Public Float Requirement”.
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SHAREHOLDING AND CORPORATE STRUCTURE IMMEDIATELY PRIOR TO THE
COMPLETION OF THE GLOBAL OFFERING

The following chart sets forth our Group’s simplified shareholding and corporate
structure immediately prior to the completion of the Global Offering:

Mr. Zhang Hongchao Mr. Zhang Hongfu

Qingchun

Wuwei(1)

Shiyu

Zuxia(1)

Longzhu

Meicheng(2)

Shenzhen

Yunqi(2)

Tianjin

Panxue(2)

Wandian

Investment(3)
Mr. Shi Peng Mr. Sun Jiantao

Our Company

Ms. Luo Jing
Ms. Cai

Weimiao

Zhengzhou Baodao Daka International Food
Snow King Smart Supply

Chain Guangdong

Shangdao Smart

Supply Chain
Snow King Smart Supply

Chain Sichuan
Other Subsidiaries(4)

General Partner General Partner

0.45% 42.78% 0.45% 42.78% 4.00% 2.00% 0.90% 0.88% 0.88% 0.71% 0.18%4.00%

100.00% 100.00% 100.00% 100.00% 100.00%

Notes:

(1) Please see “— Employee Shareholding Platforms” in this section for details.

(2) Please see “— Pre-IPO Investment — Information of the Pre-IPO Investors” in this section for details.

(3) Please see “— Major Shareholding Changes of our Company — Further increase of share capital in 2020” in
this section for details.

(4) Including other 47 subsidiaries which are wholly-owned by our Company or non-wholly-owned by our
Company and Independent Third Parties.

SHAREHOLDING AND CORPORATE STRUCTURE IMMEDIATELY AFTER THE
COMPLETION OF THE GLOBAL OFFERING

The following chart sets forth our Group’s simplified shareholding and corporate
structure immediately after the completion of the Global Offering (assuming the Over-
allotment Option is not exercised):

Mr. Zhang Hongchao Mr. Zhang Hongfu

Qingchun

Wuwei(1)

Shiyu

Zuxia(1)

Longzhu

Meicheng(2)

Shenzhen

Yunqi(2)

Tianjin

Panxue(2)

Wandian

Investment(3)
Mr. Shi Peng Mr. Sun Jiantao

Our Company

Ms. Luo Jing
Ms. Cai

Weimiao

Zhengzhou Baodao Daka International Food
Snow King Smart Supply

Chain Guangdong

Shangdao Smart

Supply Chain
Snow King Smart Supply

Chain Sichuan
Other Subsidiaries(4)

General Partner General Partner

0.43% 40.84% 0.43% 40.84% 3.82% 1.91% 0.86% 0.84% 0.84% 0.67% 0.17% 4.52%3.82%

100.00% 100.00% 100.00% 100.00% 100.00%

Other Public

Shareholders

Note: For notes (1) to (4), please see “- Shareholding and Corporate Structure Immediately Prior to the Completion
of the Global Offering” in this section. For the Unlisted Shares and H Shares held by each of the Shareholders,
please see “– Capitalization” in this section.
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