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EYMEST BB EREFIT AL IS i, T TEEBE4SEYETF NSRS S IHED
50%; B MBI ERIUAHIMLZE T L EBIE 10%, LU T 22018F F2024F M EEE
FRATW S LRV WHES, UR2024FERA ST ERESFIRERGZA TR S,
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2024 FIASEEFRTITIL
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o WREXI 2.63% o HEHI 1.32% o EYRRET.EA KRR 42.11%
o EEXMER. EMEHR  3.95% o dlARSS  3.95% o SES5E 1.32%
o BERSBEAKER 2.63% AT EReEH 15.79% o ATERERHE 2.63%
o MELHEER 11.84% HESHEEAR  1.32% XI3REE Web3 NFT  1.32%
o ABIE.ZITE 1.32% o BFHS. EEER 1.32% MR ETFIHTER 7.89%
A7 B m EFE  1.32% e Hfth 32.89%

A EPRELE, FATEL M LIRS 1TRY2024F EVC/PER ZFTF 1T IR EAT LAY &
b REITUR DR ER T2 — 5, BEARAIUE R FE TR S L2 —HBEE,

2024 £ VC/PE ZZFhiiTik

o LYMRNR.ERF.EH 21.24% o ANTERERHE 18.65% o HHEREM 7.25%

o ESEEA 8.29% o HREERHIIAEL  6.22% o AES5XE 4.15%
o BEREM 4.15% Hftt  30.05%
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= E$ihiE Fund Domicile

20245, MIE LE, TR ZINEESPARTESASLEAISSE EATE XS T
THBEBERINMNE - 20245 E, REFENLSESEETYH, RtBEEBEEME
SHEE, ARPEESEEEIETER.

AREPENRIIETESHIRIUMER L, REASHIMEBI RN, REERRED
(“BVI”) WAENAEXN B T RITERE, ERFHAESHIRUNMEEESH, HEZ XA
T SPC (Segregated Portfolio Company) X—ARF . IRIBRI I ETEEHIHHIME, &
TEMETEENERNALLRRE, UAHTHE BRE. 535 MR —RIMBE AT ER
AGHNETETHRIZRINMN AESPCREFTHRERZE LHERRNX—AAM B LR
I B X LS R RBRAITE R

B

o IHSh 38.16% o AEHBESE 82.76%
o KN 61.84% o REMRFHBESE 10.34%
o EEMHIEMESE 6.90%
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90% A

80% - 87.88% 87.50% 84.78% §3.76%
70% - 74.63%
60% -
62.69%
50% - ’
40% -
30% - 22.39%
20% - b
100/2 i 9.0.9%—_9.3‘8W40/
00/0 T T T T T T
2018 2019 2020 2021 2022-2023 2024
o HE e BVI

= BEE¥A Fund Type
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BT hiEss

100% A
81.58%
80% - 75.27% 78.00% 72319 .
0 ’ 68.70% 69.09% 71.83%
60% -
40% - 25.19%
20.00%
18.31%
20% - 12.90% 14.00% 13.97% o 13-bess
0%

T T T T T T T
2017 2018 2019 2020 2021 2022-2023 2024

o StEE o BMEAS

2024 FEE S HEN B BIES RS \ 0 5 <

www.hankunlaw.com




HAN KUN
X B E SR
Han Kun Law Offices

HATERE, SRR AN EMEREH, BARFHIE, BAZpre-IPONIIE, &4
50%, AN TE AR I B E SR B NAUVCERAM R KRS N T, RAH BN SE S RIE
BEMES S

B

o VCEE 95.38%
o HUEZE 3.08%
o BEE 154%

= E£25%# Fund Structure

AL Fund Legal Form

MESERARTAMS, RABRSKEWF AR LIS, £9890%, B R ZRAAFE
ANTAEEE, £9/99%.

_Eﬁ?u'é#q Fundraising Structure

MEARMME, 2024 F BN SEEFEKRED KA T B RN, BNFAZXRAKEES
R FITESRMUNEGHNE R EMIRENE R AR TIEFE, 2024 FEKHE AR
MNERBRRERERNEZN, ERRARESRMNLEEE SHNHARS, BT72.37%;%
AR EESRNTRBERINESHE SR, F17.11%. i, BITIFERFITESR
BV ERIRARRE EBFr £t
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2024 FE S5

o FITEHZM 5.26% o feeder-masterZ2ty 17.11%
o EAMEREN (EEANR U EEMRHINEREN) 1.32%
o HEOE LREMMNEREN 72.36% o Hfth 3.95%
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BAERH, EEAMFEAAEEZIZEMEMME. ERNEAREEEER TIRER
REBANBERS AEMDEFNEE,

2R, EBEARESSREMER EEUMHIRIEF AN T ASEEEET PR LI
BR: (D) E% EEANERAEYRITRZENTMN, SEMETE; Q) BR, BEEXKE S
EERETEW, METETURBRMNE, THES SLEAEINESEREREEMET SLE
BULEIN; (3) BE, ARMAEEENSMEREETES, ERRMNEERATUINK, &
B AN R LT R EME T EREFE MBI,
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;&TR%EH) Governance Structure
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THEBESUNALANLEESHE, AETASE EEATEBEEESWA BIGPS
EEAS), HEREEENNBER TRITRULEMFEFE BIGPSEEADE) - AAERSEIT
HERKE, 2024FRACPEEEBEA G —HNRNTHNMSEES SHREFEFIER (AN
£, 2022 —2023FHABIME B AR T
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= %% AHIFK Investor Base

M2024EFF45, FAFE 7 EN FERFINMSEZHREA LB R BIENRE & F
EFEMREINEZHNRAZAMM E2ME U TER: (D) UBFAS I SEERER R AR
BEARSRAANLEN TS, AFEETRXEINLEREED, REEZHSEETHIRA
AESRUSETEIMNLZHENEELHEALM; 2) LHRARNATSESLEEER
#; Q) RIABEE5LERESREZERM AN, —BROEESHIEBE BIFARBAERREA
MWEEE, “BREAEQTIRIUNNEFOFRATIEES.

KREANRBEA/BRY S, BES/BUTEE
BFHZE X R F—F—KKF.GP, 42.86%

E M AR FRE T EEAR N T S

BRANAGER/BNESR,
BEE&/BAASETSRKR.LP.HHETE
FEXHRFRE =LA R RZIE (i

57.14%

gzEAn Emaa [ 052

BEANARKAT 33.33%

KAARREZE R BNZILHIPEZEFOF 33.33%

|
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= EEHIFR Fund Term
DRSS AR ° Initial Term

M2024F ERZIHEERE, REEEMARAESE SN [EE T 90% L L. iR EE EHARAIE
T, VB EHRESFEISF Z BN NARZEL, SLLBE60% ; HAFRTESE LI LRI
20%s.

B HAR

@3

o EFEHMR 90.79% o EIEHARSSE 17.39%
e KHi 9.21% o SEEFEHR<8E 60.87%
BE<EEHMR<I0FE 15.94%

o EEHAPR>10F 5.80%
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30% - 24.00%

i 19.35% 17.39%
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TIH:’:RHI‘E Term Extensici

SEIRTENRITHIERE, EBEANATUEZTREEKNVESHRM2EINERRTE
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BRI
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80% 66.67%
60% sod70g 57.45% 56.00% 504008
40% - >
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#3351 Investment Period

MEZHRAMLE, 2024FENLEES AR D KRABPIRENI—5F, MABIIFRA
HWAAEET D T25%. BFEENE, BBI—FHNLSESERE T RABPERNG], 5
BN T 8, TR HEANBREIZEZE T TIRER: (1) WARETEINRRARNGE, fli0%
15 Q) BEARS, REMBETEE,
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80% -

60% -

40% -

20% -

59.09% 60.71%

40.91%

o BWHIS3IE 23.21%
o IFEJRHFHSSE  75.00%
o KBHEEA>SSE 1.79%

2 THARE AN HY

69.31%

55.17% 55.36%

44.83% 44.64%

39.29%

30.69%

0%

T T T T T
2019 2020 2021  2022-2023 2024
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##HH Liquidation Period

BEFRETERENZE BRfhSEE (CHARMER) BENSEARIREZ — BT T
BEBERMZAGIEEFSENES RG], AEESTRRHM D EEBEFEE IGE S ES5.
UEZIFNENEA . TLEEERREAE T BFEH, MIBERESMES, R 7T LHR7AR
RELEREAIUKLNFRE D E, HthR BRI 0 BRI AFES P I LAIE %, 7
RIRFIMZRS FEAR S EEER BB TTEINF FEmo

REFEIESKRAES I NSOIGITRE, 8E2025F7A310, FEMERNKRARES
30,1931, FEMR11.01 5127 FE RN IR R B £26,328 R, FEMIR3.46 512 7T, XEER
SETARRKNVBERRAFEERF KL

o HNEFEHH 32.89%
o RAEFEEH 67.11%
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= EIP% Management Fee

MBI EIERE, LUASH B TIEN R ZRNEERRITERERONE IR, BUSKSHE T
ERNEEERITEEMNES SIL—EEZRFE L,

BB EGE (R

ISARRRE 1SR
NG R 75.00%
I il 25.00%
o ETEEI% 17.78%
o ETEE=20 T1.11%
o EEE>SI% 11.11%
REBRHECEEE TR
100% -
M
80% A 86.44% 86.32%
75.00% 76.32% 75.00%
60% -
40% - ol
20.00% 19.74% L
20% - 11.86% 13.97%
3.23%
0% T T T T T T
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R FARTESHRHEMPIZIE, AEE SR E AR A EIE T AIUWEHIRI X
Bt —FiRE. 44, REPANEERTEERAZ UAEE S RREIENIREREN
£, 2% NI EERTER M2022F 18, REMIEEATE AN A RHINSFHESR, 81F
BREEEANEERRRHHIN T IEEE BEMS, 2024 FENESHAR, BREE

BT 2% EL 5 FI35% U L.

EEFHHESEGRLAR)

BiLRBEE iBihRAZEE

I A 20.00%

LA 4.44%

N RN R
SR HINE B E M

BB HUR
ERHIE M

o ZEEII% 35.56%
o ZFHE=20 48.89%

46.67% o BE>29% 2.22%
o Hfth 13.33%

15.56%

RIBHIRARE

Hith 11.11%

KBRS EMAE-CEEE TN
100% -
80%
65.00%
57.41%

60% - o 52.08% .
40% -
20%

00/0 T T T T T T
2018 2019 2020 2021 2022-2023 2024

o RIBHIGHAMA
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IBHAZE R CFEN TN

100% A
80% 65.00% 66.67% 64.47%
. 59.32% 59.38%
60% - M%/o
40%
35.56%
20% - — - 21.88% 23.68%
15.25% 16.67% 16.67%
0% T T T T T T
2018 2019 2020 2021 2022-2023 2024
o ZEEIY% o TEE=)0

= EIRFHIZANSEZLE Payment Frequency

T EZFE, EEBENRIIXR L REERE. FERI ARBENTH. MEFEXR, B2
ERIRBUIR 2MEF RSB, RRHEEBRERRENRE.

BREEZE, TERK

BHFELE, FEEWRE

BEEGE, FERE

—RIETR__F

EEARaE

EIRBRIRAEE —RiETmRE

25.711%

25.711%

5.71%

Hit 17.14%

2024 FEE S HET B BIESTIRE
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EERWIAEERE- CFES TN

40%
29.17%
30% 4
23.38% <> 25.71%
20.37% 25.71%
20% 16.84% 21.88%
15.95% 17.28% 16.67%
10% 11.58%
00/0 T T T T T T
2018 2019 2020 2021 2022-2023 2024
o REEIZHE, TEIREX o REFERZE, FFEEIREX BEEZE, FEIRER

S, EEEIHRIGE RS EERBESKE MTIESMS, —AMRNAMEZEE
BENBERNAEBEE. BHIT, 2024FENMSEEB5. T1%EE—RMEMESENE
B, Hh—FEFE—RIETIR3FEIEEE, —FER—RETUR4FEIEE,
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= Hiha kA ZE A Other Partnership Expenses

EER, BT EEELUSMIAEMS R ER QAN ENTERXNERE) MERAXIE
MERIETREANMRES KT 2024FE, BBI10%NMFZE SN EHME R 5
RIRETBAE LR, WHADRIRE FIROMEESEARLD . I E 22 A AEBNFImS,
BESABRRANIE ZBNLLAIGBARS, BRSEMNEEEERIERETRIEME
MENER (RENERKRER) .

Ht gk Ak FA

HittgkiEdkEm kigrpmE 22 A

BEAMELR 22.22%

KRIERITEEERFE 14.29%

REESEFER LR 11.11%

o EELTAE 80.95%
o EFAIBEFLR 4.76%
o EEFFEE 14.29%

IREANELRSKRIRRSIEEREE BN IR CFESER

100% 9
89.01% 82.76% . 83.78% 80.95%
60% 49.30% 52.34%
44.29%
40% - 36.27% 33.65%
22.22%
20% A
0% T T T T T T
2018 2019 2020 2021 2022-2023 2024
o BEFIME LRIESLLA o RIEMINE BRESEIE
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= SEE#H Distribution Mechanism

T‘:‘ﬂlAEHENKEE\? Partner-by-partner Model

MO BRI ERE, KApartner-by-partner D EEHHIMFAEE S S ELIRIAET60%.

SIRASENF

o All partnert®z{ 34.21%
o Partner-by-partnerif= 64.47%
o Hftt 1.32%

100%
75.23%
% - 72.00%
80% 67.74% 360 ? 66.18% 66.20% 64.47%
60%
40%
34.21%
o/, - 30.88%
20% . 26.72% 24.00% 51 10% 26.06%

0% T T T T T T T
2017 2018 2019 2020 2021 2022-2023 2024

o All partnerf®z{ e Partner-by-partnert&zt
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TEZIST:FE\‘, Return of Capital

TEHHEET, M2021FF 1R Aby fund D ECRIRLSE R HIFI A8 EF - XA T HH
MmN, BERRESEERAEENTREANGRAZL,

e bydeals3fe 13.16%
e byfundfEc 84.21%

Hfth 2.63%
100% A
85.29% 8410
80% 79.58%
b
60.22% 67.18% 64.00% 66.97%
60%
9 ] 0,
40% 26.88% 27.00% 30.28%
{V
20% - 16.03% 12400 e o
0%

T T T T T T T
2017 2018 2019 2020 2021 2022-2023 2024

e bydealEd e by fund%Ed
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Tﬁﬁlﬁl?ﬁ&‘éiﬁﬁﬂki&% Hurdle Rate and GP Catch-up

MEETVEREBIER B  EFERLERES, by deal nERNMILEERE513.16%,
by fund D ERIBIFAFEE 584.21%, MILFEHRHIFIR, BEN AR BRI T EE
B BRI ENRETIRE T MARIRNILERES R, £REDHE HBSUNBHMNZHE.

R FcElR

SERIER
100% A
85.29% 84.21%
80% 79.58%
0 i 0,
60.22% or18% 64.00% 66.97%
60% -
0/
40% 26.88% 27.00% 30.28%
16.79%
20%7 1250%  11.97% 1o
2.75% ) 13.16%
16.03% _ ’
12.90% /V._//—.U/,\. S
0% 0% + o

2017 2018 2019 2020 2021 2022-2023 2024

o by deals R e by fundsEd o EHfth

{RCERFIE

93.55%
100.00%

FE=8%

6.45%

1|2 0,
FIZE>8% 0.00%

o HF| o 57
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IREEHNHIRES G

Hcatch-up 93.75%
Jccatch-up f 6.25%

_ﬁl%:é&E’\Jéﬁf&ﬁﬁE Tier Carry

2024FNILEETIRE N BRI BLL RSB O FA, BB RS DHIRENARER, &
Eb#83280%

BERESH SR

e H—carry 81.48%
o SB%kcarry 18.52%

100% A
% - 89.80% 0

80% 87.50% 80.90% 82.20% 86.24% 81.48%
76.92%

60% -

40% -
23.08% 101000 . .

po0s o 12400 10% 17.80% watem 18.52%

0%

T T T T T T T
2017 2018 2019 2020 2021 2022-2023 2024

e H—carry o SEkcarry
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Tﬁ?&ﬁﬁﬂ&ﬁﬁﬁﬁ Profit for Carry-split _

RIE2024 F ERGIHEE, £930.47%HMEESRES 2R BB KA VN E MR
BIUEN) —HAN “DECER” DS, 2950% NP SEZ(RIMBRFBRNAN “DECER -

WSS

Jccarry 7.89%

B2 EKAIGR
“SYEFRA D

REESHTHEREWNE S
“SYEFRA D

EEr5 B AN E M ER S E
WO (FIANIRET R URN) IR “S B S NS S

39.47%
50.00%

2.63%

» EES{RAB% GP Clawback

FTitZby deal PERIIEREDY fund DECRANMEEE, BES00NEFIRE 7T EETA
Eik%FR, H BB LVENMESETIRE T N AR TS 5 (escrow) , EET.89%. AT 1E
6L AVHEES, KELER T 509 S L ERE D F7E10% L T HHE,

EESIRAEEL

EEAAERERR
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o B 43.42%
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RSP R

11.00%

9.17% 8.82% 7.89%
4.65% 4.23%
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T T T T T T
2018 2019 2020 2021 2022-2023 2024

o RENEFEIK,

» 2ESURARESEIRIE LP Giveback

BREMARZEDEOREFRR (LP  Giveback) fEA—IVIMEREM, B RNERKSTIFIAE
SENEEV AR UEERS SHENRIE NEBIERE, REIDLEETERRE T 245

AUz 7 ECIRERIF R, (8 MBS B A1 8077 XY 2 e iR S 1T IRFIBY L BB PR o

2SR AN S ECEE

25k Agive backFEH
100% A
0/ =
80% 66.41%
b 58.45% 89%
60% - - - 57.35% 57.89%
- 50.00% )
40% o 48.62% 1.65% L5 42.11%
33.59%
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give backBIPREIF

o EHHIRH 56.25%
o BHEIMRE 3.13%
o BYERRH+EERE]  40.62%

= {EIFI%3Z Reinvestment

MBENENEIRRE, FR2018FERBERE30%NIEEE R ITFEIFERIN, BI1F52024FER
WERBFEEATEMSENALEES 5L EFE50% £ THH,

B ARRECFEEEN

100% -

80% - 70.99%

60% - 53.00% 54.13% 56.62% o1.04% 55.26%
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20% - 29.01%
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= [5455E Subsequent Fundraising

MEHEFRE, BRZBNE I X/ FEHREEEERLERCNRBELZTA,

IFped 3 30

EEEEH<6TA 6.98%
6B <E4E&£H<127NA 62.79%

EEHEEH>127A

TR 6.98%

Hith [l 4.65%
100% -
80% - 70.00%
62.64% 62.79%
60% SSW
40% - 30.65% 2o deoe 2%6.92%
18.52% 18.33% -~ 18.60%
20% 1810 11.29% 12.09% 10.26%
e > 6.98%
0% 123% 333%  9.68% §589%
0 1 T T T T T
2018 2019 2020 2021 2022-2023 2024
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o EHEEH>121A ° FTIRH
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KRELRAIFER, K2 T 35% XIFHE UL TERIFEHE WA S
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HERRMRE R R CFEEEN

100% 90.70%
85.71% 85.90%
80% - 71.21% 76.92%
60.49%
60% -
39.51%
40% - )
0 28.79% 23.08%
. 14.29% 109
o 0 S 9.30%
0% X ! ! 1 T T
2018 2019 2020 2021 2022-2023 2024
o [EEFIZE o ZEhFI=

HERtMEE R EXEE-CFEEEN

100% 94.39% 91.38%

86.67% 88.71%
80% -
GY'MO%
60% -
40% - 35.90%
20.93%
20% A
11.63% %%882 6.67% 6.67% 517% 3.45%
% 0.00% 0.00% _ 0.00%.0.00%
0% ? ¥0.00% 0000 Y 5.00% +0.000% ?
2018 2019 2020 2021 2022-2023 2024
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= %% Contribution Default

M ENERNGIHEERE, FEUTHRBAENFE: (1) A5KRAAERBEERARIOR
U EBIEE Bl —E 1RGN, FI2024F BEAE) T 43%; (2) A RBOBLIE E AN =0 ERRT LL 51
ERIETFS50%MEE S L E—RBI TR = ERI EL I LRSS F50%RIEE SEL; (3)
MBREBORENBHILIN@mBIFR, AEEBEUAF T ILLNERIELHIE — KBS
THOEEBEG AR LUTFFELILNERIELS]; (4) R B ERAERIETHEX F13, LUV &
H0.05%E %,
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60% — 55.32%
50% - 43.18% 45.45%
40%
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T 755% 2.56% 1591% oo 9.09%
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2018 2019 2020 2021 2022-2023 2024
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;g? 16479 20.00%
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= FPARRISFIEE) Team Investment and Incentives

M2019F 18, BAMERR ZHNMLERE S L BFERMELS%E25%EH, TR 7 HPAS
ML HERIER2019F A 9% AN, HREFIFESWAEH 2022 —20234F, EEFAFAEISLP
EENAE RS HITIRIRI S L&D, tEHIZ1A70.83%, @I SLP#H TR T HN St &
=, 1585.71%, 2024 F 8K LEFINI B FrEI5E, N ERHE D 5 29 40%H133.33%,

MEBEENRRNHMLZHRE, SEHREMER, RIMREBRRHHEIMES K, T2
FERES—MIHFRNBERHEITEERH

BRI R AR R HIR R & SR CFEE TN

30% A 9
25.00% 26.47%
19.74%
20% A
16.90%
9.38Y% o 14.68%
10% - 9.00% < ko
’/\/mib\W)%/‘
1.83%
4.69%
0% T T T T T T
2018 2019 2020 2021 2022-2023 2024
o FAHEIRIGRHE o BARREI AR R HE

¢ F—EE A AR RA SR, B SR S L 2 A8 tH100%.
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40% - 28.00% 40.00%
) 18.75%
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20% - 8.33% - 1333%
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2018 2019 2020 2021 2022-2023 2024
° EIGP o EITESHISLP
o BEEEZIMEIEITHREHE o Hfth

= X§# AT Key Person

2024FERUMNEED, RIGEXBALFRHNES H648.68%, RATHBEIREIES T
2021 FLURBIE KBS X—EURASTHRE S URER MAURSBHRSNAERE
BABNERRIE AR,

100%

80% -

60% -

40% -

20% -

0% -

BEXRBALSER

9
50.00% 44.12% 52.11% 48.68%

62.37% 67.94% 66.06%

50.00% 55.88% : 51.32%

47.89%
37.63% 33.94%
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38.10% KE<90 100%
90<K¥<180 38.10% 90<XK#,<180 | 0.00%
180<K#<365 180<K#<365
19.05%

o IRERFLIE 23.08% o —ELLHILP 55.56%
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= ZiESIRABR®E GP Removal

MIETLERNRIERE, RET EBRNABRIZNGINMEES SR EHIREFEGCS% U
£ M FERBMAIER, BEAZHNLEESRATHEIFRHS I, B2019F LIRIIREE
90%1A L. RIEY, RS R ERIFIAS PSR BERRZF N SEEZLHIFRT2022-2023FE
B&H TR ERLT70%5N, R EMEIREE 5% L.

BB RS

BXLESRARBNRECEES TR
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AR EEFECFEEEL
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|

r I3BZAZEGE Investor Committees
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BERBELPACGELEEETL
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= fiifEtHY Side Letter

2024 FEFEM BN L HNMSE SRR SIESH E NEIWRE X & 2895
AL TE. M\ E/LENBIERE, REEFBFR HRARABFR KEARKEKLHFIiL
WNEHEFRAWBMINAER ST =MFENR.

PR Y

100% A

80% 33.82%

51.91% 46.00% 48.62% 43.66% 46.05%
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60% -

40% -
66.18% 56.34%

; 54.00%
20% - 38.71% ARl

0% -
2017 2018 2019 2020 2021 2022-2023 2024

e F o
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(EfER AL BIIRFI '
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100%
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62.96% 65.56%
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20%
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2018 2019 2020 2021  2022-2023 2024
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= $iYfiZ:R Dispute Resolution

AREZRIUXHR, BESRERETREASEBESUANEEAZBBBEF N Z RN
8t BRI E o ML F e it BYERIERE , RIFTE/ BN ED, 20245 2 BIER MEIF N SN
RIS LTI B 90%, B 22024 F ik FIFIAFA S W RS NNLAIE B E1R
F+, #8813 15%.
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