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HRINIM S5 BT DA
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1. RS e 51 SR B rp ] O [ £ ol L B A 7 FANL R R

B 2R X L5 AT )

20165F2 26 H, #aidEe 5 8RR T e Bz i 5 BIA TR

D) R E LR S B BT BR 22w SF 3L R H BE 0L 14

A EREBEAIR AR (UMY “fmgE®e” ) o mEE

G EGEBEE T AR (UMY “GER” ) S1EUHRAF

fif s By ZIUH AR B AR BT, RFLHRA T K DRANARER

FERARSIRSTERNUR, Feft e i et i &

2017 FE9H, ZEJ6FRHE (Micron Technolosy) [ 71 [ G154 & Hhikkx
FEHBCRARE], B MIECHE 2 S B 52 T 57 DRAM Rk
T, JRMIRG G B . FIFEL2H, FERHE 3 BN ECHRE R
SEAEEE MG I, B G B S B AAE S B AR AL,
BFEAEEC T FIORBEER, H LA E S .

2018 FF1H, M E RS GECH FARMN 1T RN RIEBE A YRR,
YRS A TR AR AL, JFIEKIEE21.96 [ Ts AR . 20184
TH, RN PPN RIEG R AR 454, ZRESOtMPi s E 1
AFEHFE A B8 Bk D RN [ A A 7 .

BofE, FEEBUMMITNN T AR, 2018 F9H, FH ] ikHl 18 i
T, GECRIEEMFE VA LRFFL, FRELNHZLTT RS
3, WIS BEOERIS RS, JF B9 RER R — PRl
YE oI DAL, R IR 1A SE R 5 I H R A s AR A



FH OG5 i RATAT 7= i o 20204F10H, GECHLZAINILA
s 3 A R ARAT, RSO 6000 33Tt ik, AR HAE 9L
TRk, FE PN E BUF 4k SRI8 Yrtm d i 4o

2018 104, SR S5 Tk 5 %4 R (BIS) ki E AR A NS
FET, HlE “REE RS SR e E E xR g e f w4
7T 5 1 )3 3l B B KRB

BAONNEARIE R RE, MAREE A O, Bl OaEE A iE%
CEEHOEHRZEY (EAR) EHIFIYI, MHEE EAR99, HFH
IBIS HiE H LT4FATE, JEHBIS B iE S SR N “Hi st

(Presumption of denial)

BRI K : AUE, M [FEF XT38 PR B HI7E 1 7, X
7 [ I BT T T BEHTIR IR 1K TR A [ 1 7] 6
HLEK IR A, R GIABLIPTHLARN G B GANTIE
R TAFALRF K, BTG EERTR A F K 5 & H T
BRI, A T L S H A 1 R IR o B A 2Tk A B A7
o

2. TEON SR AN SRS B S [ T 55 B0 HY 5 B RO I HY 1 1) 4 it
YA

(1) SNBSSk

201945 A21H, EEE S I 5% 4R (BIS) BT T (EEH
FHEHI261) (EAR) , FHEAFAFMRA 7 LA T-264 E KX 5Y
Hh X 168K A N AE R [ A R AN B SLARTE R o BRI S

>REKRHA “HHABME" ZLEE “S 5B R R
Z 51 MO E X 2 EuSMI B m s 7 o BARTE, R



FINSERTE B2 R, H8 Opk BE L2 R X XL P g VR B F 13
Ui S 3R EVAFERIRAT,  “HEONFERTE OSSO0, EEANA]
Bt ) SE [ m A R UM . B O, ANEREEN . B
ARFNIR S (BRAT A A L FlIR 55D 17 AR AT 36 [ I BGER I A 5 7= 4%
HlIr A Z(OFAC) EHE) (HHEAZE Z Al 251> ( Iranian
Transactions and Sanctions Regulations) FT i 7€ [ AT E ”

[FI, IR R AR LR R — KRB A R SN A& 1E, @
RIRFA WL FE, BRAERE. UiS. FHEFBIR OFAC
K& EURIalE. )5, 20194E8 21 H, BIS UK N46 AR
] ST 2 W VN 0 2 SEAAR TS B

WHNNTARTE IR, [y S HOR At 11 P ki fE
NHAERZ CGEE W DESIZEED (EAR) BRIV A3
EAR99, ¥JFEmBIS HiE H OVFAE, JF HBIS VR AIIE# &L
WA “HEEIELL (Presumption of denial)”.

(2> SCHEFSER M G5 X HOV I FVE 6 i — — S E G B
i 5 )

F [E I [5]20209:5 H15H, BIS fEHE W E AT, THIRIFRHl4E Ay fd H 56
] AR AR AR AL AP A& - 4K (Semiconductors ), DAfR
PR EE K %24 H BIS IEETT HANE 6il3& B8 s N (foreign-
produced direct productrule, 75#% “Foreign Direct Producet Rule”)

S SARTE B (Entity List ), 8 1A S0 3 B2 kg E s H AR
5E X S EE 2 AR (HZ e AR 56 [ JE S8 B RN H R A 7 ) L%
PR AR

SIS []20204E5 H 22 H, S E 55 Be P kA 1 (e FE K %
. HMHAERISEN: = MERTREIETE 5D  (BURRR “ (5



H222B4kE) 7 ), HAEMRSEI N DER RS0 g5
AT Hh El ik B8 o], CARR )
eyt vt SRR 38 S T AR T 1 TR BGR A AR
AR PR AR DURIEESE [ H VS S IRE ). HILSEL M ANESE
A1 L i) = it e 26 H B e 9 B SR . R ORIRA RIS, 1%
ST RN (designs of Huaved) i i3 B 77 i (RGO 4l
(chipsets) ) TCIBTEMEE A= r7, R T 36 [E R 45 30 5 fill ) 2 Sk
A FE R A B B, RS2 36 B DR e RR # . i —28, 3B
2020 4£8H20 H, BIS #k—544 38F NI A A I T Sk
¥, I HBH% T — 2L 1k = (General Prohibition Three) ° , KN
“HIE ) id B2 7 R R (foreign-produced direct product rule)”

REWRAE, ARMTEPOF R F A% 5 RN ECCN
R H BRI AT VBB dh, B AR A P F A1 s A, 2
SEAh L) e LT B R ) 2 BRI N ECCN 5 I AR
B AR, R B iR & i T ST 5o B2 Ho e
A BELRIARE R SR BRI @ H TS RN ST AN 2
") WP OT R, B AN SERIF B Ry 2 ] Sk el T, £
BELZ G KT FREGIN” &N R

U7 W 52RO 1~ w5 5 5 ZEAR Y (SR H 08 i) 2% 1)
H461) BIS HIiEH 5 VF

FIRIE R : L RGP, H A 7 E 38 197 1 7
RUITSCIH BRI 2 it I EBTFAE AT | 56 [ 1R 24
TERT E 2t I s 1 FKE A G it 2 el AR g TN A AT
fit:

> 7S [T LIRS BT TZEAR E #1401 T ECCN g9 “1¢
K7 B AT BIEZ T, HiZ SRR B CHFT HECCX
30001. 30991. 3E001. 3E002. 3E003, 3£991, 4D001, 4D993, 4D994,
4E001, 4E992, 4E993. 5D001, 5D991, 5E001 # 5E991.



> 71 [F LU B3 BT T 1 T 5 B AT 1) 2 1) 32
14

7 EeiZ L) BT R AR S S L S ), A

L) B L) RS A R 4 FECCN Zifghg <R 2
AT BIE S, Az E R RORT 2 “HFT H/ECCV
243D001. 3D991, 3E001, 3E002. 3E003, 3E991, 4D001, 4D993,

4D994. 4E001,4992. 4E993, 5D001, 50991, 5E001 E 5E991

3. Hp A B S AT R
2012 4, [RIPREE 2 L [ i P2 i e a5 S . S
BEFSE AR (FBI) B3 7 X MEaEe

20164E3H8H, H @ WA A BR 2 7 (Zhongxing
Telecommunications Equipment Corporation). &I T 77 24 Bt B 1
AR (ZTE Kangxun Teleconmunications Ltd) LA K HiAt i 5% ¢
RN T HEBISHI N ARG B, PEBIS AR, JERIKE A 4 i T,
il EH—RY) AL AElIERCGEEH DERE,  m R REE
VA 2 - Hd 136 B K e ANEBUE R

2017 “E3H, HXEWEBIS kA (AAETRLY , H KA 1380 T
HBEAT A AT RE S E 61T 11.9 123 er ek (Hr3fz
LI RFN B %E) .

20184 15, BIS TS YT GEHATIORE A HAG H D45 41 2%
1, TR R EE IR R MO R T 2017463 T CRIAE
POR

20184F:6 H MBI AT A B &R, HOGE A A T 1A m R
TR EFERAT 25 BIS IR CERMMIML) , BHCF



BN BIS T 20174E3 A CRIERM L) - MR¥FEIZ (EAUA
FEEICY , MR T RIVEDSR, AR R 3 E R 55 B S0 A 10 12
%ot, JFHMEEKS PsAMeETT, 10Fm 5], BT —40
SERF AR 51, B T M TH A P Y BT A e O
PUE R RSB L A s 2857

20187 H13H, BIS KAidkE, HHMIEAT T 14 12360 X
%, BISK R & <22 EH TEARTEH ) (Denied Persons List)

BER"

BRI IR = ATUE, MATXFE ]I, IR 7 [R5 S HE e 17
SPE M, BB G E 7 oKL, 2 -5 TR ]
3¢ BRI Sy, BRI Gz, K, 1 (%
WL EILD XA T LG EZANI B i G HIFT#E s 2
PG T BN BRI B 4 19205 X B P00 ml i L 78 17
HIP5 o

R BB SE L Bl A0 DL H A B e FL B AT MV P A b 1N SIE AT B
-5 [ 7 55 78 H 6 R Aol 8 b 109 1) 495 e S AR U 4

BN, BIS tURECHANEE SO Bl ot LR Al R
AT AN SRS B, JRH G 1 D E R E
4: SAARTE BN EIE B A

% E 2022412 A15H, BIS ¥36 K MM H N Sfkif#, HA215%Hh
EMNFEANTEEAD SHTRATFR . HEA SR, X
M bRE . HFATESROY: fEREUS BIS YRRl UEREOL T BAE
FVFRTUEBI AN LR, AFIAnZAE e B 0. BHH O, EEED
SO E R NIRRT (GEEE DS &Y.



Ak, 20224212 H15H, 53 25 i [ 48 B HL % SE AR 4 51 N SE A
TEHL, HARAI R A < SRR K I S35 [ JE P, SRR [E
I ZEEIARAL”

2023 F10H17H, BIS K13 NFH ettt HAEMHEKIC) H AR
SEARGINSEARTE B, i [R] A 0 e s AR 36 [F UM A @ HAT Nidi i 1
LEER Z WA BORR G, EIEEE R . BEIRERRESE

IRIMEE I . ZH R BTSN G E T BRI “7E4” BT e,
#E, H A G TP R AT E AR 2
T B AR H 40 156 [H FE AR B A L7 s W 5 4T R
PRIt 45 1000 LA 187 BTN A 9 iz

> 1F £ [H LA AME 552 EAR &K NECCN Zmhdfr) “ 4
AR7 B “EK

7 BEZEF ah, B <goR” 8¢ <“#” 1 ECON /) 30001,
30991,3E001, 3002, 3003, 3991, 4D001, 4D993, 4D994, 4001, 4992,
4E993, 5D001, 50002, 5D991, 5001, 5E002 # 5E991.

> 1F 3 B DA IE B 00 A T 32 B AN AR T 80T F 2
e

;2 BRZ L) BT R B R N E G A E g, R
BUZ T 8L FEE AR E FE 200 ECCN 4midf “HiR” 84
CEAET MBS, HAaZEEEME SRR 8L “Ht” FECCN
~93D001, 3D991, 3E001, 3E002, 3003, 3991, 4D001, 4D993, 4D994,
4001, 4E992, 4993, 5D001, 5D002, 5D991, 5E001, 5002 # 5991.
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PR B ERE A

ESPEE SIS il O

—. RN

202243 F8H, EHEUEFZ ZZ ey CRRR “SEC” ) HIRKEAN T8 (4h
& /> &) o) 5775 ) (Holding Foreign Companies Accountable Act, |#K
“HFCAA” ) B XHIRAT NmiiE 5. (Provisional list of issuers) , Zf—
FEE AN A B T A =] 53 0 8 B BN (BeiGene, Ltd. ) « HMEHE
(Yum China Holdings, Inc.) . FHfiEEZG (Zai Lab Limited) . SR
& (ACM Research, Inc.) DAL AITEPEEZG (HUTCHMED (China) Limited) o 1%
I B 35 BARRHFCAAME Y, HH T AT IR A " ASFF A HFCAAR & 1Y & vH 22K, (Al
FOOX TR i E L Y e N “ SECIR B 1 A Al 7 (Commission—
Identified Issuers) , W|SEC{E A] ge X} H & A7 o il 52 5 254 (Initial
Trading Prohibition) JFERILIET (HEZNEBFENEHL CE: (HEIREXS
PR e BRI ? ——<AhE &) R 5TvE L MR RV fREE) O [1FL].
B 2202245 H 25 H, SEC ¥ 3 [ #% HFCAA & X 1) &K AT N Il i) 7§
(Provisional List) FIHfiEIEH (Conclusive List) o ImEfiEHA, HiAk
AR EISS] 71085, HHEAM KRBT AR AE . HE NGRS
MAERAF S PR SERE R A 7 85 7E 3% H by i+ [ [ 4458 E
B mfEiE R, PR A A AR 240K . Horh, BAR AL Tl
T, ARG AR A (NYSE:DIDI) TLE20224E5 H 23 H 4 IT (A A
I I B 2 K2, Jl R 7R PR A w56 B AR R UE WA 2900E 5758 & T iR 117 (1)
R, TR JE S BAR T REE -

SECHIRTIA 2 B S BT W M T IS BE . BN T & 3%
WU IHFCAA A= (G SR T AR B J& - 2022584 H 2 H o FEIE i 22 23[R W B
B BEFERER . BFEMEREX COCTMRERINRATIESR S BT AR
FMRZEHTAEMIEY GERS A 20091295 ) 34T 7&1T, FFHEILIE
RAT T T INsREE N VIR AN RATUE SR AT BT A oG R 2 A =48 B T AR
P E (ERE WA ), 3155 SECH H vF oA A) d £ B4R X 1Y A2
Bt s (HEMEAE R s T, B AR DL AR o5 B A s Je vk B 1 RS
AMVATFEAR KL FE _E AR eV B AL A NS LR B B, X EIRE AL
I I T B HR N Al AN e 58 4 S 25 IRIHFCAA = A= 1 4 o 1) 222 5K 8 113 1) XU
HH PR LT E A, et EeRe AR

BRULZ A8, S EETFR)E, SRR ETE RERE RS W BT A = & 1]
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INf, A PRI T — RANTE S, S BRI BT I TR RER i
—EEAERE, HARPE RN TSR ZE I TR s g . R,
FERIRIN R EMERER W | PR A7 A E 581,

ERTIRTE 52N, HRAER IR A E, IR T 1M 7 HE A AN/ A 5 B2
b TARLT A2 B R S I A M B K 2 R IE A

. IRTIERAT A G BEM UL AR

ZRET S, ML A Mk A 36 R T R AR B AR 4 56 B R O
(Securities Exchange Act of 1934) 13e-3#IALAE 1 (Rule 13e-3 Going
Private) PLAAR#E12h-6FLNIETT (Rule 12h—6 Delisting) . HIJ3EEIESR
VR 1206 RN TR 1T B R R, B A =) BEE [R] I i 2 £ 35 [ BT A
ISR AR DL AR E A Z fr 22 BTl (Primary Listing) it —4F&5%
3K, DRI H AT PR A | AR T B AR AT vl i 13e -3 K0 52 e A AL o

(—) HEHE13e-3NAE 1k

FE13e-3 NI Al 2 b, SCIRAALET AL 5 WA AE T, K7
A8 3ok D s 55 7 Qe 38 BTl ) B A S48 1 0 B PR L, A AN
JEAERESE ERIEIRE N0 BT o w] 4R R B R M SE BB T H ). BAKRTT
KT N EFE: BBl Wlcs . R EH . Wl s e vt =4 .
BT AT 77 SCATAE B SE 07 W A AT R B AE 2 AR s W F I (Merger)
DAL (Tender Offer) o o, BRBIENR 5N BT, ME
YO T FE B FARAE TR SR A H b o W) A BB AR o T 23 & PN 35 RT R
BRI 2 Sz il B4y 73 %1 (Reverse Stock Split) FAUFAH T &R

PRI, FER M BT A s R AR FE ST, O LA A 1L
J7 BN LTI NZ IR — 2 0EFF (One-step Merger) 5 LPLEZNIE
WAZ PP G I (Two-steps Merger) , PLKA AP E AT KRB I m) ik
#1347 %] (Reverse Stock Split) o

1. —HXEIH

ENH LG IR, AL EHIRZ BT AN S . 7R R 358
e, PO E RN I AT (Cash-Out Merger) , SEFh ISR
WAE 15 DL R B AR N 1% 45 2038 (Freeze—Out Merger) alHF H 20 W
(Squeeze—Out Merger) , fHZZFR I i I I FOME S Va0 2T TR 45 JF
W [VETT, X Bh X 3 BRI T AER 45 SOF R R, e A ml ik /i
R IR A LRI 52 M 38 S 2 A K R R ) R IR AR J i — o ) T B, g X o
B AR AR VR RS, P M A0 5 ) S i o DR R 4 X0 = A R Vs
WATEDEL . 7 ) SIS IF W A Gk B vh,  SET7 0 A 586 IE A\ %
WA FH AR AR B RS S 55 A NS85, IR AH R )52 5
ZHFE A R, 2 A B N IR IAE G i — 3 . EARIE R
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K2, AE AR ) 4 BR BLR N Cash—Out, {HSZhn B HAVIEIZ % W s 31 B
(1), TAERAR A & s, Wl i $E el e ek 5 & 81 A 7 i ¥%
e 177 S S HTIR I AR FH A

— B AGH L H AT 2B PR A R REUN 7 20, (HIX B ) —28 50
HHSEGEE L EIHES R — B NG A X . J55 B AR N A8 K
SEXUH IE B FFETM, EiZE it E R SR TR A RS, AR L
B o WARTE TR 20 (50%) [PARHE I f5 57 B REFRAS 2 7 100% 1 ik AL
SRR o« {HAE MR AL ) jE L, e Ab e e i — B A R AR B3 5
ZARYAR TR b oATE BRI FE Rl Bk B H B A = /A FE I (Reverse
Triangular Merger) . 1ZSEAC %) HIZEAZERI U K Frs:

* e A KE

K, ERAENEST, EHFREERSL—A “BRAnA” , HRUHEA
SO HER AR “Toaal”, B BEAAE” MY RAE” (BURH
“FoaE” B 5H&ETHHG ETEARZEFRWI, “TFAE K
WIZ S H s L AR 2R et = H 5 Z B BT ARSI (nerge
with and into) , Hx w2 &) R AR B W 20 5 158 ) b i Ad 33 L HF
AR Eb BT AR RIS EL1], &E& “TRAAE7 E5EmA 5% faiEa LB,
Hir LT AR “BFAR” MAE T AR, NSEIAAB TR H K.

WIERATEEZ D INELR, — DG AR EUETRVEH R 7 KU 85
I

(1) KW B “BEART W s ETTA w52 & I

(2) Bt EHTAFRABFERESHIN, IR IIEIT A

(3) WEiE G, EHRSBHLFIMNE RS RAAAERIRES) , B
)2 D 2 B 4 O DA K A 5% Jot 1) 5 6\l N 506 =8 B4 R DA N AT 5 26 AE AT R
filis
(4) FERZERSNEMHREFERRBEA LTS LT ARRAR GG, B
HEFEM B2 E, R A SRS AT AR PPl P 28 DL IR R 3R i
1 (Proxy Statement) ;

(5) HFr_ LT A R 2R SR RN A O A B SRR SECH 1% 5

(6) ESECHAZ)E, Hix LA FPEAH KA RS G H 7 A7 H
R

(7) BirEWAFRARSHIELZERZ S G, Bis EHAaRs “F
wNHEl” G, FERERIIAE B DL ey AL B S

e ERAE Gy b i, — 2 E I AR S R A T

(1) SEJ7 I P9 B2 2 B A OCHY, L WiSupport  Agreement. Interim
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Investors AgreementZf;

(2) KI5 Bl A Hbs BT A w E SRS A A IR

(3) KJ7 00 B A e st H Ax_Eii 2w A R R iR

(4) KM BE B BT A "R SR I P CRE R & IRk
O BRI CECE D ML R AR AT R KBRS G A O SR, B
Rollover Agreement. Contribution Agreement. Share Purchase Agreement.
Facilities AgreementZ;

(5) A 5 %5 J5 W% $2 A2 45 SECHI 13E-33 SCA LA S I AR K W2k (Proxy
Statement) ;

(6) HAth 55— & HM KM,

2. MBPAEIF

Eprid, WPl I LA %0 . BRI AE 7 T S P R T
FRNTender Offerbh4b, HEFEHFR NExchange Offer. R 4rdE K 77 LA 4
YERHY, 1 a2 R e L7 A RBUE A AT R AL 7. IS, 2
) 253K 7 A ) H A 2w A A i 2R R AE — g 3 TR] DURE 5 A0 ey o4y
A B w A 22y, I i 1 SE 1) 77 USRI A I H s o\ ] B 3877
Fo MNTEFTME, ZEABIERIPLHAET 7T AT B B R8sed H s A wl e
R, EHRSAEARS (BURZRKRSD , B e 4 58 Bl . HIX
A 7 SR R B, KOS H AR 2 w1 JBOR T IR A 5 A sl
e BENA T8 e, PRI B 77 v R G SEHIL L 100% A H br 2 w5 IR ALH) H 1
CEFT S K7 AR BEREXMIER KA

AR T, PP E IR EL G AR e EREgE—3, Bk
NAUTE

(D %k

PG IR — D R A . ST LS R B A b2 = R IROR K
RO A 22y, FFE TR NRAL ERaE TAEE, K7W B
W HIa s K 2 I HABI R . B P e e, K07 AR A
H A 17 2 7150% LA _E 1 47

2) P

PR AE A IR0 5 8 U SRR S 7 SE R 1 H bR b 1T 2w 1R 43 B0 93 31l
HE -
Y M AR H AR BT A F50%0L . 90% LA BRI, BRET S R
FEZMFR KA EF (Long Form Merger) . ZEMA AR, EFTMEE K
A& BRR G, £ A AR EH AR K, @A R
R R A 7 TR 58 U R S T AR BT 3K 07 W Bl © AR FE A WUl X
13 7 50% LA b BB Ja A SR AL, AL b L 38 B I 3 5 JIE 2R K 2= B
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BE AT TR . MBI K G, SEEEABOEHELL, tEt
JEIEK T L7 W B 58 seont H A T 24w st i A AL A A BT 2

M W FRE B A B A F90% LA I iE, SRS ES 20 I T R AR
NfE %A F (Short Form Merger) o fEMFM TR, RIEHHIH S (AH
%) (The Companies Act) HHIE X, LT HI A B s E A= 2/090%
PIBAL, W oA Hbs B AR PIEEA R, BRI 2 (A RNE) 52335
8D e, H57FAREH LR RIIER B ae] #H KRR RSP
BRI R, WIEFRRAIISECH S % (bR 1 1EAC 5 M) 8 J5 A 13e—3 i R <2
SECH 1) , ANFEREA A H & PSR s28EFF, A5 s B s BT A =]
AW, WMEIFTTRIEF A0 TAEH BRI SR, MR TKAEGHMNS
FORMPE S (HIEM T RWAEAE—EE G T Z LA B 15
FEVE, (UKEESE — 2B 5 R AR AR E I AR IR AL 28 5 VB IR AL, RIS 3K
77 W B S BAS 1) T 2 =) A b As 22 /0 SR 2190%,  HorE B2 R A8 R 1 —
HIEERAF90% I AL, K77 0 AR A BT K U E I R ARk S H br |
WAFRRIFAE L, HPFERIIR A, AN JTEARATT 2L

3. Iatn 43

R S A o3 E R TR S B b T A m B RAE AR, THRIBR T
T\ P AR I AR RS T R, B A R Z AR, FHTWIILR T &
S A 3 EN R BAR NS N H s BT A w2 ol =) Z58E DU TRCHT I 1Y
07 X ERAT IR A AT 46, 45 % 2 ey (Fractional Shares)
e BT A A, fRASEILARIAE L E .

AT, R — N EGN A e (NASDAQ) i ARIAKAT T
100, 0004 il i, FEOEO. 13676, A A AL, 0004, 11, 0004 ik
R HE S0 AR AR5, 000/ izt . th TRAAEALEI B I, % bt A w]iE
=P 5 ARIER T — BT 2=, 295 X6 al A 3647 4 I
FEX A | BEREHAT MG, A PERAUAT IR “1, 000, 000147 &M 4
{E0. 132 i ” S50 “1, 00040 &AM (E 1003 o) i@ ” , ALY
{EL S = PR R B e AR I AR TR 2 . (UL BR T e b3 IR ik 10, 000
J W 03 R 507 1 2R BA AR, HeAh 9504 11 25 T A i e 4 IR A ABL 22 Jo vk Bk LI B
R, e R R o Z R Ry, A rlg s —e
I EAT [BI o FE SE RO R AR 080 e, 2\ B 2R A ZCKE A 1000 44 B 22
504, 151 B AR A L BTt (VnEw Bl g EZeR AR 2
BAE30044 LA BRI AR T SEEIAAE AR H 1Y .

WA FAE A7 A EE T AT IR A 7 8 B e e 54 /i, 7Lt FE
REWs B AP MO T 20 A, RIS AE AL 5] R 4 i B /b . (HAEL G L,



| EFRAERWRS AR

= International Investment Law Research and Information
B e 5 73 B4 S8 Bl I LA 7 SRR B Oy IR R, 1 B AR T
AR R BRI, FERR NEUR 2 1 BT 22 =] R4 S I8 A AE — 2 1
AER R, HE EWRAFEXINEATIER, A U se B B AR A oy
WAN) — BB AR BB IE R BT IRER R b, RIARESRIT
FAE L AEALIF A RER BT H/NBOR A FR s, BRI e ASE I w0
IR PITRE IR A T SOW Y H B o Wb 7 S e i s R A 2 0

() HR¥E 12h-6HL]IE 7

FHEE TR 4 133N A 1L, b3 i i R 2 m] e AR I 12h-61R Ti7
RIS /b e IS I I P 2K, 20074, SECREN | — 2k R SE
1934UETFIE A RAME K AT N IR UETR B0 OSSRy 55 C “UE X557 )
HBFTRE I, B 12h-6 R0, #Eik, aR—ACfEskE B s ERAT N,
Wi (D O —ER; D EFERAARN, BEHEIEE
MiEZE: Ho (1ii) fESE LU E A 5 r A2 B (Primary Listing)
HTRE& EH—F, Ba, HEREI2DAHAN, RERFSHR S EM 2R
AL Gy AR EE AN 5%, FOVFZAME KAT NNSEE AL 5 i

XTI A R, TEAE12h-6 R IR T AR LT AT AR SE 1 3-SR ALA
R &M 2 S A R AR, Haou s, HE5Ehr L, BT 12h-6 RN 2K
iy, SRR AR T SEPR EINME R E . RN, S84 A R AR 1T AR
B 5 5 8w BOR N ER B i 20 A SR e B8 B ATV E M X 5% . AL,
K1 3e—3 R AL A A2 56 9 FH Rl A% %

=\ BAERE A AT

FERTRAE I RE S, 5 E AT 508 1 208 AL T AN R i e 2 3244
IMAEAE SRR T, T 55 I B AE 5y ST 2071 AR 7o D e 52 5 % 7 WS 1Y)
R A H T

FEMSETT W SR SR E IR BAZ 5y A B e i vh, & D VR it ) 3 2
E7sR L NP IREER /T

PA58. com Tne. CTFHR “B8[FYE” ) RA WAL N, HFrAES KT
A3 s 7R E T E L REL TR 2 HRE A ) 4L ROR R . IR IR
A R A5 S5 Rt s, o [ A BRI 52 JEE A fl 53 AR B

R S8 [RIIR A T 4% 55 (1958 5y 4175, 20204E6 H 10H , K77 45 [ A58 [F] 3 1)
Hh VAR 0T () 24T FEL T 2 W8 5 ST 5 A O A A8 I M At v ) 2
FEAE20204E6 H 13 H 58 [FI3A S EY 55 I BRR R R UE RS #e 1 2 L

B8[RIIIL e, FE TR 55 v [RI S A ATl & I P i d B S i
HZ5 1 68[RINE KT RN & I SRR A, W& IR i
LR TR, A KR A EERERU 7.3

. AR ZH
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TEILA B E 3E BT 1 B 2 I AL E A IR TRk I ZE R, 58] Ik 5 Sogou
Inc. CTFFAR “3%9” O BEETHZE 9 Xt T A SCrid ) — 2204 (One-
step Merger) 5P &I (Two—steps Merger) o PL R NAHIRZEMIFIFEA
MEDL .

(—) 58[FI, (NYSE:WUBA)

1. X

(1) SEJ7 M TRk 51

PR (Warburg Pincus Asia LLC) . General Atlantic Singapore
Fund Pte. Ltd.. BE4H4% ¥ (Ocean Link Partners Limited) FI58[A|¥ =
K FHECEOBk 2 -

2) &

20204F4 H2H, S8[AMNEAN, HFSULRIRG TR A B L0 o
22, WCARERRAZS T IEAZ27. 53 TS W A s i CRLS A7 B
FUREIBON L2 AR E L) o

2020 F 4 130 H , 58 [A] 4 35 FH 2 A AU B >k B P 5 5T . General
Atlantic. MEAPFE AT #EH K IRCEOBEN UL AL AR ML L EEZ),  HAR
W5 AT E L A

2. FAENAZ 7 BARN 2

JE BT TE]20204E6 H 15 H, S8 AAN A F [FE201FK, HEQuantum Bloom
Group Ltd. Z51T T (&I PMYY (Agreement And Plan Of Merger, “Merger
Agreement” ) , RIFIZFEWM L LA R AR, SSIFIEFAE AL 5 HIZ LN E
ISELLINE

(1) ZZ)Ek

CEIF M2 FRER T Bir L Aw] 58RI, A K7 W Bk AT
JQuantum Bloom Group Ltd CBJ “BEA®” ) PLABEA A B 451 H]
Quantum Bloom Company Ltd (Bl “F2A"]” ) , B T KEEH 2953
WAL,

(2) AL

58[AIME IR T EId T R SR ) — 2 & IF (One—step Merger)

WA (EFHID) , Far S8R G H G, TARPKIER, 58[FI
MR E NG IFE AR (Surviving Company) A7£%, JFFIEEAKIFMRNEERA
H R TE T Ar s AA AR EHPR, PLEZ SR v 2 (ARliE
(2020 A) » (Companies Law. (2020 Revision)) ZE-+/N&E “Merger and

Consolidation” .
(3) Ay W AR kU
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RYE CEFHDUD KK, K7W AR LA @ 283 0. (A TR
FEAE AR 5630 L E U i& W SEB8 IR I I A O AT il I AAAFE I (AR
M A I L T OB 0 0 S SRR R 0 0 S R AR ) J 2 3 f
HLNSTILFETT (LIH6ITILNRT)

MRIESSFII A, S5 1R A58 RIS AL A 32 Sy it B R 7 0P it
Vi WREWIERBUKE (Equity Commitment Letters) #2ftHIHl4:,
S[AIMRER 0 B R IR s % (Rollover Equity Contributions) , PAKIEA
AT L AT SR AL I BB HE 1 3, 500, 000, 000 38 G 1 7K i 2 BB 3Kk T A
(Committed Term Loan Facility) .

(4) HAhAZ Zyam s

MRS 5 P8 128 5 0 (L Ff Rollover Agreement fll Interim
Investors Agreement®$) , [ THI% M A4 A 58 [FIYRASS I @ I . BRI @
JROFAEATE I A 230 1 AR T e e 9 BE A m) R AT AR o

13RI, 202047 AOH, BT 5 BT R LA 245 IR A
FIEARIRZ R AT A e (ZEWNE) 58 =1 —2%, MBGEELmEE
HHEPOyh, MEHAT FBUETIGER) (EWREAE (2021) 58%5) .

4G N kS Je e B H ) /A 5] fllGeneral Atlantic Singapore 58 Pte.
Ltd. CMEMW “LFRAR” ) ERAFZE T (CFFHILD)  (Support
Agreement) , PMYL)E SCHFMARWEAT A B B sl A W i ity (R
FAER A ) AR R AL, AR R 2 bl o 35 8% il 22 1) U7 2 1 At o
CHEIFDU MRS, FFRRIESN ARG IFRI 58 AN, SO R A
R R R B I ASRAS BEA R ey, BISZAT AN 22 3R1G I 6t
s

3. RAWAL G K45

202059 H 18 H, S8[RMEAR e A I, JFRRH Ca R ALUETF 5
CULURTERR “AIsghr” D EREIH I8 H I I A RIAFFER A AL 5, IR 22
SRAAZ T ISECHEAS — 1725 4% (Form 25) , IBANSECA FIAEFERA K H HAL
FIrdi JER S 28 1B AR SGUEZRVEMT -

(=) % (NYSE:S0GO)

L. XHHER
(1) KTy

i (Tencent Holdings LimitedZ55C4A) .

2) B

20135F9F), M SHPNZEAT PR, WOl Am36. 5%BAL, T2 H e AL
;s FIR, B AU AES BECMIE R SR 2, 22558
J8 5 s THERAS A0 36. 5% Mt , 53R INSE [R132 il 48 ) o
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AIRAL y s R R SE i 2278 A b 32 21 7 E KT 3 I B SR
FIAbT . EFE MW EE AR T2021FE7 H6H KA (ATEAL SR E )
(E A (2021) 65%5) .

2017T4FE 1L H9H, #MIEUE M SE R TiTig . AR 4 O 2 300 e KK
IRo ARG TPOI IR F , W 138, 7%, 41752, 3% IR AL .

20204F7 H2TH, 3859 5 PR SR S TREE H BT 5 A B 253 7 i 22
27, W IRFE H DLRE IR 93 T BURF A7 FE IR 4 93 Jo A A% I 4 IS B 540 & R AT 1)
A I DA AR o

2. FAEMNAZ 5 BARN 2

20204E9 29 H, 484, THL A21 Limited CFHFR “THL” , M&IRAI4¥E T
NA]) . TitanSupernova Limited CFFR “BEATR]” , THLHIAEE TAHE)
Tencent Mobility Limited (ARFEWEIH) 51T T (&I L) (Agreement
And Plan Of Merger) . tR#E (& FHWNY A [FE28]), ZAANW 5%
DB REGEIT .

(1) JBeAm Iy AN R e

2020 E9 H29H, WINS B AR T (B Lihil)  (Share
Purchase Agreement) , ZJ@BEAR LLETTFZI11. 812360 (K9IZE L) 4
WINPT R AR A, FEAE AN HE I A 10 A B a8 A e 4
AZEA I I

FH, THLSRFARIZEE T (RIEL)  (Contribution Agreement) [VE
301, MR Z PP, THLKG H ARG 2B @ f R Fe 4 B w], DL EL
BEAE] I

(2) RAENWTHE

TR PIRA T Z)E TR A H (Two—steps Merger)

o al b vE e I 5 & 9F (Short Form Merger) A, 1% (=
Al (2020RRAS) ) FH233%% 3 (7)) HIME 5 E I R ZEI,
WRE IR EIAR DR GBI ENEMR R, BRIERARDELE, A
Bz b AR AR RE R . IR R, BARDBES, mMAEIFE A
H) A THL I 42 55 - 8w A7 48

(3) ZHXHir

CEIFID ZE, AHEME, BRAKATIAR T ER, BfFbrt
JRE A AR B A T8 I e LA I 9 36 Ta IR AN A WAL

(4) HAth=Z Gy am s

CHFHUD) Z3E, BBGH P RATB R BB (Unvested Equity
Award) B N AE A A2 20T 18] J5 AT AT AR f I TR) A2 e B FIR i PR 2 4
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HWih (Restricted Cash Award) , H&HAMMT: (1) BT (BI9%EIT
/I RIS ZARAT R BB AT AN R R 4y (A AT (L) ZRATHL
() AR P AZS A i B B B 2 A SR ART SIS R AT U B BB PRI A T LAY
WSS T80 TR, ZARATR R BCBUR AL BGE . HA 5 AR T
VEARA AT o &I A T ARAT B BB R AT AT ArT BR i 4 B0 4 38
AR (BBERE AL 5 A KRG D A8 R AT AL SR A1 AT
R A I BR S, FEH (BERA A 5 A RAERITE DT AR ARAT A
B AT BE Y, 3 3843 B A1) 2 B0 4 v i 2 6 47 A H 3R <2 A+ 45 1%
ESIR eIl OEE =D

3. A G HEEH

20214F7T H, 1B XTI B E B SR Jo S e T s A PR A = 1A
T A FI AN (1331,

[ R ERI ] 20214F9 H 23 H, #M0 & A1 A B S B IR A I, FFiEK
MR . ARG, IS IERIE R (OTC: TCEHY) [HlaHe 4
TAFA

T 45 i

20224F, FEEBEARTIHILWNACK, SECK HH AR H A — 373 v %
ON T SRV TG T B ) A R, R B BARE T — e R, {H R4
R A 7 A ST RN AN E o« [ SECTE BA R AN KT 58 3, B Siell 22 1) o
O F) R UG T A AR LT 8 B ki . 4S5 KRBT, AL
IR IELE T SR TE B, R A X T e e 7E 58 Bt i [ b i A, 6 1
7 B[Rl AT AE AR AT RE & B oA 2efa H B AR e FE, WA N B C B i
IR AR,
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H R 1 THT BB 1 M A4/ B 1 N R i 5

China will Completely Eliminate Restrictions on Foreign Investment Access in
the Manufacturing Industry

SEf I #RAESE

202310 H18H, HZK F i i AR = Jm«—ar — B E bR & 1E S e s 5
N ERFBEBEEVFEAM TP EC RS R RS — 8 R/ Y5845, Hd
ALRE DK 4 T ECTH )3 b ATk A1 55 v N PR Il FE 0

On October 18, 2023, in his keynote speech at the opening ceremony of the Third
“Belt and Road” Forum for International Cooperation, President X1 announced
China’s series of measures to support the high-quality joint construction of the “Belt
and Road”, including “China will Completely Eliminate Restrictions on Foreign
Investment Access in the Manufacturing Industry.”

X R AE — M L AU A TR R R S a5 X A7 T B il i b 2% H IE
B 3 i N P R = b s 721 RPN 1] D T TR 9 b O =TI e o 2 DT A 7 N
A R E B OO gy, e B DU S PR e I Y 55
SATEN . X2 EBUR RIS R I L — AN B R E, WA E
WO s ER A BARR, R SRS RN EEES . K, ik
PAT—— Mz
This means that on the basis of the comprehensive opening up of the general
manufacturing industry and clearing of the negative list of manufacturing items in the
Pilot Free Trade Zone, China has further expanded the opening up of the
manufacturing industry, improved the level of openness at the national level, and
demonstrated China’s determination to actively expand its opening up, it is a practical
action taken by China to respond to closed protection, decoupling and chain breaking
through openness. This is another huge commitment made by the Chinese Government
to an open world economy as well as a milestone in the history of free trade in the
world, releasing an important signal of China’s economic transformation. Next, let us
interpret one by one.

Hh [ U U6 28 35073 T RE AT X AT TR

The Chinese Government has always been committed to promoting high-level
opening-up

A, T E GG IR A AR F5e b, H20174ED0K, ELLEFE



P EESRIRIRSED, o
TAMFARENTE B, 202140 hi 4= B AN B 5730 X 40 05 4 N A7 THT 775 B L4 Dk 22 31 5%
2746 CHrp2E 21700, PR$IZRI0T0D , ERL. KAEMRAA KHLEE . 3
I3y BRAT BRI BRMEESIISE R 2 AT L AT B T A B LR ], £
ML AR TE AT, TE20214F iR 4 B A S e N A s S, & PR B <
A EN IR 20 R A 7 Fa R A B B 2GR AR I L BREE IR R
7 FH B HR R 25 O  Ah T PR AR PR P I, T AE 20214 AR B GG X A B HEN 17
TV B, L A A N PR A4 Tt A TG, SEB B SRR X A7 T T
g 2 HiGE

In recent years, the openness of China’s manufacturing industry has been continuously
increasing. In fact, since 2017, the list of foreign investment access has been revised
for five consecutive years, and the negative list of foreign investment access in the
2021 version of the national and the pilot free trade zone has been reduced to 31 and
27 articles (including 17 prohibited categories and 10 restricted categories). In many
industries and fields such as seed industry, automobile, ship and aircraft
manufacturing, securities, banking, insurance, vocational training, etc., restrictions on
foreign investment share ratios have been cancelled or relaxed, and the manufacturing
industry has basically been fully opened. In the 2021 version of the National Negative
List of Foreign Investment Access, only two items are retained in the manufacturing
industry, which are “the printing of publications must be controlled by the Chinese
party” and “investment in the application of processing technologies such as steaming,
stir-frying, roasting and calcining of Chinese herbal pieces and the production of
traditional Chinese patent medicines and confidential prescription products is
prohibited”. In the 2021 version of the Negative List of Foreign Investment Access in
the Pilot Free Trade Zone, the restrictive measures for foreign investment access in the
manufacturing industry have been fully eliminated, achieving zero manufacturing
entries in the Negative List of the Pilot Free Trade Zone.

Ail) A b A e 93¢ B 10 B o A, e TR 1) 36 b I BN Al FE B, R
7 2021 4F hix 4= [ A BE EN A7 THT T B0 A 110 1] 32 b P TR 59 B A it R D - L
T SE NAE S E RE T E 2 L&, AN IUH R, ST
[ T IBOKF ST AR SR BOR B S, 8 Sk 1 o B T 3 i s K51 7

The manufacturing industry is a key area for foreign investment, and the
comprehensive eliminating of foreign investment access restrictions in the
manufacturing industry means that the two special management measures for
manufacturing in the 2021 National Negative List of Foreign Investment Access will
also be abolished. This initiative has created more market opportunities for foreign
investors. The successful implementation and landing of foreign-funded projects are
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attributed to the improvement of China’s level of openness and the implementation of

relevant policies, which also reflects the strong attractiveness of the Chinese market.
A ] X Y A A T P, A BE L8 B Aok R

China’s manufacturing industry is fully opened up, and opportunities for foreign
investment are coming in heavily

XT T AP ARV R AL A B S P I HE R SEINAE R, X2 — N ERBIEHL, At
T AY 5P ER RGeS H BT R Ma g iG],
XX FIRTHAN R AN K TE S Sy oS e — M AERINLS . TSI E NS Ak
Bt AN AR IRSS, IRk, IRE— BB THESh AN R R A ATE
MG .

For foreign-funded enterprises, access to the manufacturing industry in China will be
more convenient, which is a huge business opportunity. They will have the
opportunity to compete with advanced Chinese enterprises on the same stage and can
carry out investment and business activities more freely, which is undoubtedly an
excellent opportunity to enhance the competitiveness of foreign-funded enterprises. In
order to better attract foreign investment and provide services for foreign-funded

enterprises, China has been committed to promoting the facilitation of foreign
investment and improving the business environment in recent years.

SR =2 E S A AL T E R T 0, TR — RAVCEBEE, Wi sl
e AR A
Foreign investment will enjoy a series of preferential policies that China encourages

foreign investors to invest and set up business in China, such as tax reductions and
exemptions, and reduction of enterprise costs etc.

A L R A B AR MY B FIR AR, A B AR AR A B RS E AR SE R R
I
China will strengthen intellectual property protection for foreign-funded enterprises,

and foreign-funded enterprises will enjoy a more stable and reliable investment
environment.

R EAERE . BOERIAN R R B HEARRE . AN EER E BI R R AR . i
CEEiAinglsIp
Through China’s promotion and reform of the foreign investment access system.

Foreign investment will enjoy simplified approval procedures and shortened approval
time.
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[ KBt —2D T80 TR AR R I HEABR S, i 1AM IR AR . A
g, S EREINR T AN R MRS ORI T . 2SO AR B AL S
RN, WONREZTERIEN T HHNE ).
China has further relaxed the access restrictions for foreign investment and improved
the convenience of foreign investment. Not only that, China has also increased its
service and protection efforts for foreign-funded enterprises. This measure not only
provides more development opportunities for foreign-funded enterprises, but also
Injects new vitality into China’s economic development.

il 3G M A BB FR A U, AR BEREN R L

Investment restrictions in the manufacturing industry have been eliminated, benefiting
foreign capital

W51 58 22 A1 gt gk N o Y T ek o i B s sk Se B R S B2 06, fie
A ] )3 B T AN AL Y
Attracting more foreign capital into the Chinese manufacturing market will bring

advanced technology and management experience to China, promoting the upgrading
and transformation of China’s manufacturing industry.

MBS AR e L 3 e 1 B 22 (R B < SCfpd RAE P IR, SRR, 1
gk lz, fedtzebrig k.
The inflow of foreign capital will provide more financial support for China’s

manufacturing industry to expand production scale, improve efficiency, increase
employment opportunities, and promote economic growth.

HRGE 2 SRR RS T R A T AT 2 R PR A AL 2, s ep S TR
filh B K I L GF IR R

The participation of foreign capital will also bring a broader market and more
opportunities for international cooperation, strengthening China’s economic ties with
other countries around the world.

SR BT HIBEAAMEA B 55 T E AR TES 77, I SAESAT AR Z 5 E bR
Fr, WA AT TE AR E AR EBRTE S, AT R, WA TAT
WA B B2 Tetl, ek A E & B T2

The entry of foreign capital will not weaken the competitiveness of Chinese
enterprises but will instead promote the industry to actively participate in international

competition, strengthen the global competitiveness of Chinese enterprises through
market competition, which is conducive to industry development, diversification of
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industry investment, and promote the transformation and upgrading of China’s

manufacturing industry.

2R, AN RSN RIEA AT RE TR — S E N HIT R 4k, X 4T
KT i) 3G b AR A BE N PR (0 2 8 4 . T [ R e B AN TF G
JROBCRIAESE, B N 2 BORBITR,  BORBE A A 25 & .

To be sure, it is undeniable that the entry of foreign capital may eliminate some
domestic backward enterprises, which is also the underlying logic of the
comprehensive eliminating of foreign investment access restrictions in the
manufacturing industry. And China’s sustainable development is inseparable from the
continuation of the reform and opening up policy. China will only become more and
more open and integrated into the world economy.

g b, ATRURBL, P EST 2 FRE R FHLUY], ANBIMIAETK
A 2484, DIFBUR R R da 2 e v okt — 30 . B AR A A5t , IR EF
JRBCETFG  E A RIE AL S o <4 [HTUN ]38 Ml A58 4 B HE N R 1l 4
Je R B 7 25 E G AR RS RAE R N EE, B 1 B R AT
TFIC HEB 45 AR AT I AR A R !

Based on above interpretation, it can be found that the fact that China’s economy has
developed rapidly over the years shows that no matter how the external environment
changes, opening up to promote development has always been a key strategy for
China. By stabilizing foreign trade and foreign investment and adhering to the
expansion of reform and opening up, China is not just paying lip service. “The
comprehensive eliminating of restrictions on foreign investment access in the
manufacturing industry” reflects the confidence of China’s manufacturing industry in
the global competitive landscape, and also demonstrates China’s determination to
promote high-level opening up and promote comprehensive opening up to the outside
world for in-depth development!





