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MUFG Bank, Ltd.

20265 8 A 5H (Incorporated in Japan with limited liability)
A member of MUFG, a global financial group

2025 EDOFEKK IPO THIEREEEL. FBREEL -, FELFHIEIFT (HKEX) [TENIE, 2025 FDERH:E
%1% 2,858 (EEBRILISEL, FHBIFAZEN—RT 2019 FLUEEO THRAE L ANRYBEN -, hEARLBZEICK
% LIGEHOKE IPO ATHiGEESIL. FEEATISOERNLEFERLNRD TRENTZ, 2026 FLI5LI-FN
EERICBALRI—I &> THEY., EELNBEREATIGZICE (TH/\T T —BRIL T2 LM EIFIND Ki5
Tlk, FBIZHT2 IPOTIZFOWMREREL, SEOBE-RAELICOVWVTEET S,

1. 2025 £F# IPO 1152026 &£ L $HEF# IPO THIEDERYIEY

1.1 2025 E£F# IPO HiBEDIRYEY

Fi# 2025 F54F IPO §A:Z5F L 41 10 4t

. i 3 ¥iE iEE (HKD b)
1 Contemporary Amperex Technology Co., Limited (A+H) I% 41.0
2 Zijin Gold International Company IRILF—-KARERE 28.7
3 SANY Heavy Industry (A+H) I% 15.3
4 Seres Group (A+H) I% 14.3
5 Jiangsu Hengrui Pharmaceuticals (A+H) NIVRTT 11.4
6 Zhejiang Sanhua Intelligent Controls (A+H) I% 10.7
7 Foshan Haitian Flavouring And Food Co. (A+H) SHER 10.6
8 Chery Automobile T 10.4
9 Pony Al Inc. TH/A0—- A T4T7RE 6.7
10 Chuangxin Industries Holdings I% 6.3

(KPMG Chinese Mainland and Hong Kong IPO Markets 2025 Review and 2026 Outlook)

2025 £NFE IPO MBE. MECHI-HELBENS REL. AR/ T+—T U RERLIz, HKEX 12&k%&.
2025 FDEBTIGICE 1T EHR ESHEE 119 4. F:EEE(E 2,858 B F BN ILICEL. FEHITAEL T 210%
ML=, FHLSEH-RAFHLLRNBCEELTEY, #HARKD IPO EE£FEHZITSRYKV-FELNEEH
BERFENZELTOREREBVRLI-—ETHo-ELVR D,
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MiGEEZEESILEEFLERLELTIE, KB IPO ZADEE. PERLERICLIFETOERLBZTHS ATH L
BOERIE. ELTHRE LI I —DHBERAZEITOND, FIT. A+H EI5(E 2025 £OFE IPO HiGICHEITHEER
FLURERY, EETBEARDOFZEDHNFDELH - CNIZKY, FEAXR LT EFRICEST, FEMNSIEHKHE B
EERESIVERBRERNDT IV LREHR T D-ODEBELT SN I+ —LTHAENRDTHERSINT .

KROGEGHELTE, PEOEHBUMAF THAIEBIFRIFEERE R (CATL)AY 2025 F 5 AIZFEELZZERT-
L. 410 BEERLEREL-BREEHTHS, 1=, LEEHREZ (Jiangsu Hengrui Pharmaceuticals) Z (&L &H &F
PHERLTDENBEICLLIFTELBLEARE  HADKE IPO LEEHICHLEEREHINEHA Tz, ChHDE)
E(E, FEMSHIFERLEEOERILERA S LIETIHELTHREEL TWAEITTHL 7 A—/LIRERIZEST
LPEDORREEANEETIEELROTHYKT TSI EERLTNS,

HKEX [C&d &, £7F—RITI, 2025 F£DFHE IPO HiG TIHBELW AT TERBENTHONTI=, IPO RITEDE
FRLETIE, TR-EENROIRE 2D 53%EEDT=. RWVT. TU/AD—AT(7 - BIEH 21%. HEM - —
EZAY 13%. NLRTTHY 1%, EEAS 3% LG0T NLATTELUNAATH/A0—5F M 2025 FIZfR
MOTERERL. TE 1BA R IEFERALIZNBILRIDNAA T VI ERD L5 14 LY, 2024 D 4 ALK
EdgmLr.

1.2 2026 &£ EFHFE IPO HIEDIRYIRY

F# 2026 £ 45 1PO FRAZESE {51 10 %

. X *7E #:E% (HKD b)
1 Victory Giant Techno (HuiZhou) Co., Ltd (A+H) TO/AD— AT @IE 231
2 Muyuan Foods Co., Ltd. (A+H) SHER 12.1
3 Eastroc Beverage (Group) Co., Ltd. (A+H) SHER 11.1
4 Lingyi iTech (Guangzhou) Company (A+H) I% 8.3
5 Montage Technology Co., Ltd. (A+H) TO/AD—AT4T BIE 8.1
6 Daijin Heavy Industry Co., Ltd. (A+H) I% 6.6
7 Shanghai Biren Technology Co., Ltd TO/AT— AT 4T RIE 6.4
8 Shenzhen Han’s CNC Technology Co., Ltd. (A+H) I% 5.6
9 MiniMax Group inc. TO/AD— AT BIE 55
10 GigaDevice Semiconductor Inc. (A+H) TO/AD— AT BIE 5.4

(KPMG Chinese Mainland and Hong Kong IPO Markets 2026 Mid Year Review)

2026 FHTF NEFHE IPO i5(E, 2025 ENoDEEEFZSIEHE . NEBNORE— 201, 2026 F L FEIDFH

R ESHRIE 85 &, BIERBILLT 102%E ML, EEFEERT 2,099 REFEFILLATFERIBALLTH 92%15h0L .
WINERIBERREERL =, Ff=. A+H Li15(3 24 HEL, SAFEER—XATHH 7 EZHHTEY ., FEA L
EICEHIVORAR—F —EEREDEZLGFrRILELTOREIN—RERFEOTLVD, BHD 100 EFENILESE

HMNEZBLTNSIEN G, FE IPO TIBIESIEHMERBERER T ANS T ALGTISERZAELTEY . HK LS

EHRDCHERLICEOEELERRET IV I+ —LELTORBNZHTELTLDIEARENTIND,

THKEX DA UR—R EISHRBIICE DT, FEFIZEOWREAE TOEDRREDNAA T /00— EN EIHTED LI,
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EOA—RITIE, LEEEDESNICEVWTTI//AD—EERRERLET IMIBEENERETI TR TS,
2026 £ L EDFHR IPO HIFTIX, T7/00—AT47 - BEFRANFRLSH K- EEFEEON A THIHE
FE5|LT= R LEBHR TR, T0/00— ATAT - BESEED 49%Z 5D . FIERLBAD 12% M oKRIEIZHEAL
fzo RNT BR-EEXFEMENTNEN 18% . HEMN 1M1%ELO>THEY. TI/O0—HEREERDLETD
TGEENERETTILTIND, 2

2026 £ 6 A 26 BiF AT, EATIBIZEITS IPO /XA T5A4213 500 LA E3TEL . E/KETHRLTLS, $FC,
TMT.ANIVART T SATHAIVAR, TERFICEITHHBELEEDIEA LEHVIX, 2026 FERFELED IPO HiiGEX
ZABHEEHRERLLGLHAREELH D,

—H. A—AY - IRVRFENDKFEMAFE DL ZE SpaceX [£.2026 F 6 B 12 BIZKFREvIHBIZ IPO #F1-L
f=o SREZE(THY 857 fEKFILICEL., tHAD IPO B LRRKDEEMEHLLTEREFINTIVD, 2026 F5 1 M4HA
(X, FHEH IPO SAZLECHAEMEHELI-A., SEID SpaceX D LIFEZITRAITFAAVINERIELY, 2026
ERIFEEED IPO HGHIFHRE 2 A LIERNEBL TS,

2. FEIPOTGNERELTLSER

FEXRLTERICIIERESRE-—XDEFYEERIC. FELE~OBEDLN—BLARFOTIVD, FEMEE
ERTAHCET.HERREIERNEET LV EEREARATEDOMANT IV ERATE BE—HE~DEFEIRIES
FRHENTREE LD, Ffe. FE LB EREALZERMEFRICEEELT BN EERRM. BB, /0—/ L
BRDHEE, SHIZIFTIURRMER LEERT 5O DB TSIV I+ —LELTOREEZRLTULS, I
A+H EIZOEMEE, FEAPELEDBNEREXZAPEELERERM/N\TELTOMEEZRIEL TSI EERL
TWh%,

MAT, HBEPHRECRFBRALFETSOFEILERBLLTOS, XKHERORROXREICE 5 LIS
DRILZEERIZ. PEERICEOTRETHEANDEKFEIHEAHIIETLTLNS, ZOHER. EFEER~ADTIER
ZHBFIHTELGHIHELT, FERXPERRICE - THRLVEELGA TV aTERNTHELTOREZEILLTLNSE
A%

OUL-TBREOHEITNA ., FE IPO HiZOFEMHELERZTLEL5—DOEELERN, FEMEIFAICELS L
BHEDORGEHNLEBBTHI HZAIE. EFLEBTO LISHEDZEHL. HEEASIhT= Technology
Enterprises Channel(TECH)*HIELZLNICEIET /O —IEHOBHOKRE A %L E(IIHT D LIEEEDIE
EEWST-—EDRFIHEHIFITEHINTNS AFIC. NAATVIRERITOIE 1BAE IS KU AlL FEK, ORT
1D ARG ERTEEMBMEERITOIE 18C F I, INEEFOHER D I HBIEEZ (T TIREHE LIS R B (T3
L. BEBNBECTOESHERRZLTIHELLTEEIN TS, I5LI-HEERE. FE IPOHBOREEZRZ

2 Deloitte 1H 2026 review and outlook of the Chinese mainland and Hong Kong

3 KPMG Chinese Mainland and Hong Kong IPO Markets 2025 Review and 2026 Outlook

4 HKEX A% 2025 FEIZEIFE LTz, 5 18BAZE(NAFTYIR¥E) BLUE 18C E(EMTH/O0P0—10 %) D LIGRFEEXIET 55
B, BEfF—LAICKDBRIAHAMF D RAPEFRENEZREL. LI5ER-BEOMELERS,
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https://www.deloitte.com/cn/en/services/audit-assurance/perspectives/1h-2026-review-and-outlook-of-the-chinese-mainland-and-hong-kong.html
https://kpmg.com/cn/en/insights/2025/12/china-hk-ipo-markets-2025-review-and-2026-outlook.html
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FE1BAE-E 18CEDHES (k)

AMUR—FLBEE F1BAR(UMAT//O0—XAIT) DME  (7¥)
AR " 2018% 4 A

" NAFEEL. ERES. SHRINEE. (A T0/00 - S a0OHERFE-

& REEELEEAEELS A%
- BEELS FSCET AREEH AL
5 b FIISEH - EEOMIEE BHEGLE- B Syl 1T O—REEE R LTV

DR THLRATE
LR ERMRE |- 15@EFBEALUL

" HETHL1O0Oa7HGMIRESRAERBEEA TS EEHARAITIELT,
—ERBELLE DERRBAR - KB TOERIZERELTINDIE)

" A7HELORARZEMELTHRAREZEICITL. LIFRT 12 M ARLHRA
REBELTNSIE

FEEH * O7ERICEY R - HFHET OO MM EEEE T HL

* RAIELTLESZFEED 6 MALLLERTIC, DKEd 1 HOFEFIRERHNHE
WDE=FREEZT. TDREMN IPO FETHFESA TSI L

" BAEOEESFITEVT, AudEt 2 KA FEODEERRENHY. REMIC
E—DEEFOT TEESN TSI ERE

A UR—F LIREE ¥ 18C E(BERMRMERET) OBME  (&H)

AR » 20234 3 H
» BFEORERMEEALLES -—ERICDONT, TICHERHE. BmEiLE
e FIERFGEEITOILE
* HRAFE ORERIERBEMN ., QEEN—FKIT VI T ., Dk EHM
#.OFIRILX—RIERE. O BH - BEREMTD 575
INFERID L EDIBE INFEFDLEEDIBE
ELREEFEEDNDTLE
15BFERILEKE 15EBFAEFILLULE | 25EFBRILLULE
o N * BOEFEBRILLILERITESH31H | * 40EFHEFILLLE(2027 488
ESFRE RS FCOE TR 31 BETOEEEE)
" 100 EFEBFILLEEEEE) " GO EFERILLLEGEREESE)
- » FISHI 3 EEFEDAHR—ATHELH-ITLIIMZ. 3 BEEEDSL
i3 3 i3 -
;ﬁgﬁ :ﬁ;g;a) PIKEL 2 FEITDVTEREER—IATHEELS BT
MEFRAREOEE 50%LLE 30%LLE 15%LL E
. * RAIELTLIZAET 3 SFFEUL. HEMBEROMERRITRELTLS
TLEH -

5 Chapter 18A Biotech Companies | Rulebook, Chapter 18C Specialist Technology Companies | Rulebook
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https://en-rules.hkex.com.hk/rulebook/chapter-18a-biotech-companies
https://en-rules.hkex.com.hk/rulebook/chapter-18c-specialist-technology-companies

" EMMZAIOIHNKRERNCHIEOBREEZRITTNAIE
* REIELTHRAEDEXIZIONT 3 KEFFEULOERERENHY . REMIC
E—DREFEDOTTEEINTISCE

3. F&&H

2026 £ LHHDFE IPO Hi5(E, #F IPO BEEMESLF U TolEmE LUZHEL. FENPELRIRRL
EREAREHESTEGESAET IV IA—LELTOMMERD TRTHEREL ST #FI, TMT, AL #E1k, O
RTADRNAFTYVIREDZ21—T /3~ XA, ESHE-FEEONS TREGHFAERERLTHEY . FET
BIXREERDER - TBE-HEFLOOTGE,L, T//00— RiGEETERDERTBENEBEELRLDODH D,
COELEF. FENPERLEXROEREESFAERRTHALITTHLL TIOTIZEITZM/A—Yav b EDORE
BEEEFVRALT IV I+ —LELTHFESNA TSI EERLTLS,

2026 EHRFITONTH, Fi# IPO HHX EFHDRIEEREFTRIC, 5ISHES—EDFREMEFT D ENHARFS
NDo N—FTo/00— FEEK HE ANIVRTT AR BERBEDTHTIE. 100 EEFESLVLULZFETHK
BREPERTESNTID, £1-.2026 F 6 AXRKRT 500 $EBALERGLBRFENFEL. EDOHIZE
100 HED A% H 47D 1DTH/BO—R . METD 1 DNAIVFEEEENEFNTNS, IOSLIEEELR
EBERFENATIAVERER. FAVYILTAOT#EE, 2026 FBFDFE IPO mi5OFERET 3,000 fE~
3,800 EEEBNILRRIEL., tHFE IPOHIZEDOM T 3 AYEZR-FTEFRILTNS,

BRARGTIE., BREABREFXFHTHILIMEREMNTE 18A EJZFML. 2026 & 6 A 29 BICEHAITHMEIFTIC
FHL. 9 13 BEFBRILERELZ, Tz, Apple DEBH TS5, ¥ —THHILFAFEE L% (Luxshare Precision) [
DNVTIE, 2026 £7 A 9 BICHLERIMHMEIATIC LB, ELFMFLEIL 242 BFEFLIREITEL , FHEFR T 2026
FENEH IPO FEFEELTRALELD, B2, FAED SNS KFTHS/IMIE (Rednote) IZDLVTH, FiBEIEHENGI
ANDWERD IPO BEEZEH TV LIEERAT7HELTEY . ERINITEEDOFTETHZICETEHKE IPO
EHDO—D LI BHEREMEN B BC,

£o&1. IPO MIZDOEIEF, TRATHOLGEERICEOTRIFREBR/N\TH—T U RZRAT HLDTEGN, FE
TiETIE., FZEBCLISHHAEET LS AT, LIHFRICKRENMERT S2BHBELROoNTEY ., RENE, /N)aT—
Ay BRI T4 TANEIERMERBEELTHEBEINTLD, IS, REEHOIBEEDOS VT —VHMTE., £
SRIOMFENAS LA, LSRICEKERBL ORBIEDORBUENBLGHESN A LT, HEAFAE ST EHVR
DH%. SRIILGROKM/ N THr—T U AD BV EL ATREEAH L RICBENLETH S,

HLEIRIETF T, &E IPO MiH0EMSLLE, BREFICESTHEALIEMMIGOEETIEK FE-TOT7ORE
TECHEERDHAZIBET IEBRGHILELD FIS.AILRTT  NAFTYI Al REREGREDHTEF T,
FEMBZBEL TESREP M ORRBIBZRIET 5L T IRIE® MA, REMSORIEIC DRIFHIEATRE
THD. Ftr=. FETBNEEHZCHE-ASEAN TIZE~DEMERIFAT SIATLHENGERKTHY. kY
HE-TOT7 ORRERADBBIULTIZELL T, ZOBRZEERLTLELY,

HUE

6 f=f=L. E#LAY IPO B EDIFRIFIFRTIH G EMELEHRLONTEY . LIS EIOHEIFTRRER TEBASMIZEOTLY
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2026 £E 55 | 2026/5/22 GEREE 15 RAHFEEE (2026~30 £F)
2026 £ 45 | 2026/3/30 FEEICBIT5 AIBEQRIRIZONT
2026 £ 35 | 2026/3/12 EREELOADHEDHE

LEARITLEBEDZ2—RTF—DRIZDONT, ULTOIUIEYTSE:

(AA:EE https://www.bk.mufq.jp/report/chi200402/Archive JPN.pdf

(HEEE) https://www.bk.mufq.jp/report/chi200402/Archive  ENG.pdf

"  These materials have been prepared by MUFG Bank, Ltd. (“the Bank”) for information only. The Bank does not make any
representation or warranty as to the accuracy, completeness or correctness of the information contained in this material.

- Neither the information nor the opinion expressed herein constitute or are to be construed as an offer, solicitation, advice, or
recommendation to buy or sell deposits, securities, futures, options or any other financial or investment products. The Bank [MUFG
Bank] is a licensed bank regulated by the Hong Kong Monetary Authority and registered with the Securities and Futures
Commission to carry out Type 1 and Type 4 regulated activities in Hong Kong.

*  Allviews herein (including any statements and forecasts) are subject to change without notice, its accuracy is not guaranteed; it
may be incomplete or condensed and it may not contain all material information concerning the parties referred to in this material.
None of the Bank, its head office, branches, subsidiaries, and affiliates are under any obligation to update these materials.

. The information contained herein has been obtained from sources the Bank believed to be reliable, but the Bank does not make
any representation or warranty nor accept any responsibility or liability as to its accuracy, timeliness, suitability, completeness, or
correctness. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings, or risk assessments described in this
material is not to be relied upon as a representation and / or warranty by the Bank. The Bank, its head office, branches,
subsidiaries and affiliates and the information providers accept no liability whatsoever for any direct or indirect loss or damage of
any kind arising out of the use of all or any part of these materials.

. Historical performance does not guarantee future performance. Any forecast of performance is not necessarily indicative of future
or likely performance of any product mentioned in this material.

. The Bank retains copyright to this material and no part of this material may be reproduced or re-distributed without the written
permission of the Bank and the Bank, its head office, branches, subsidiaries, or affiliates accepts no liability whatsoever to any third
parties resulting from such distribution or re-distribution.

. The recipient should obtain separate independent professional, legal, financial, tax, investment, or other advice, as appropriate.

Copyright 2026 MUFG Bank, Ltd. All rights reserved.
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https://www.bk.mufg.jp/report/chi200402/NF2026-05JP.pdf
https://www.bk.mufg.jp/report/chi200402/NF2026-04JP.pdf
https://www.bk.mufg.jp/report/chi200402/NF2026-03JP.pdf
https://www.bk.mufg.jp/report/chi200402/Archive_JPN.pdf
https://www.bk.mufg.jp/report/chi200402/Archive_ENG.pdf

