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60% 53%
43%

23%
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30%
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期权

-常规行权价
期权

-极低行权价
限制性股票

-0对价
限制性股票

-非0对价

2019年至今完成IPO的科技公司
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27%

44%

EêëK=ÿ!NOãä23&"û

90%
41%

IPO-3 IPO-2 IPO-1 IPO-0 2021

O'çMèé)"û

!"#$%&'()*+,-./01234



8

2019!�(8vIPO2*�+,#$?@jñòèé»2021!1`0K2NOãä

65%

46%

18%
11%

18%

89%

0%

20%

40%

60%

80%

100%

ñòèé IPO-3 IPO-2 IPO-1 IPO-0 2021

çM-åÌ%Mæ çM-ôõ%Mæ
÷ø³Lù-0aæ ÷ø³Lù-�0aæ

!1"R¡¢£H��78�¤¥3�78IR¡Sj9¢£.IPO-NH��RS78�N�.�78I9��p
2021�'78\9��

2019!»m8vIPO2*�+,#$?@jñòèé»2021!1`0K2NOãä

2019!»m8vIPO2*�+,#$?@ñòèéLMNOê38%23&~�0KåÌ

%Mæ2çM"�ûJúaüç8vIPO2#$?@#$4õb65%c"31%ëKôõ

%Mæ2çM"úaüç8vIPO2#$?@#$Øîb18%c�

jñòèé<�¬"0aæ2÷ø³Lù2ëKì<î"»ª«¬22021!73%22019

!»m8vIPO2#$?@ëK0aæ2÷ø³Lù�

38%

53%

31% 33%

19%

73%

0%

20%

40%

60%

80%

100%

ñòèé IPO-3 IPO-2 IPO-1 IPO-0 2021

çM-åÌ%Mæ çM-ôõ%Mæ
÷ø³Lù-0aæ ÷ø³Lù-�0aæ

!"#$%&'()*+5,-./01267



!1"¦78\§¨©]���wª`BaQb-«0¬X­.¦®¯°±3�±²$
!2"¢£T³8V´µ=¢£T��QXY2/(¢£��¶UQ]+¢£��·UQ]¸

9

�ª«¬"*�+,#$?@2NOãä~�U«.Æ¸úd�g«.@�ÎÏ#$ê"

åÌ%Mæ2çMëKì5î"ïVW«.@�Î�Y�"«.XY5îê"÷ø³L

ù2ëKìØî�

*�+,#$?@ª«¬X5!`0K2NOãä1bS�c
*�+,#$?@ª«¬X5!èéê%«.XY2'-."�-�nopbT�c

 -

 50

 100

 150

 200

 250

 300

-100%

-80%

-60%

-40%

-20%

0%

20%

40%

60%

80%

100%

2017 2018 2019 2020 2021

èéê%«.XY�nop çM-åÌ%Mæ

çM-ôõ%Mæ ÷ø³Lù-0aæ

!"#$%&'()*5,-./01234



!1"¹s-78IWsH��Jº»¢£Qb¹s.¼¦½¾&¿378IÀÁÂÃWsÄÅ'Æ½ÇQ9
�f��p¹s-È¥IPOH78I¢£¹s.ÉÊ|ÈË78\Ws9�f�� 
���$������w��f��9��*���78I¢£Qs�f9DN4Ì��U*.�3J��
�78I�w��n|7�f��9��

10

*/+,2#$?@"

90%23&�ª«(­

0K]´öL2NO�

�"16%23&Pèé

2çM�Cª«(�i

8v%M"8%23&

�ª«(èéçM��

EIPO�

<=XIPO"çM�E

IPO2èé"ûØ�»

12%�

*/+,#$3&�ª«(0K2NOãä1

*/+,#$?@jñòèé»IPO(�!`0K2NOãäZ[rs

90%

16%

8%

6%

出资入股

期权-上市前行权

期权-带过IPO

限制性股票

0%

20%

40%

60%

80%

100%

ñòèé IPO-3 IPO-2 IPO-1

]´öL çM-ª«(%M çM-�EIPO ÷ø³Lù

!8#$%&'()*+,-./01234



123456

!1"¦DEFG4Ì��ÍÎ9Ï½ÐÑÒ'ÀÓ.ÔÕDEFG4Ì��ÖÇ×@.ª/012­Aª:
;<­W-��¦Ø)Á�'DNFG,-.×@©]�ÙÚ¯ÖÇ×@pR¡Ï½T³'R¡Ï½ÛÜ�
¹

11

�þa*�#$?@2��"ñòèéê%�&Cñò'´ê%(¬�

#$?@ñòèéê%CIPO(5!STb'-.c"O'nop3&�&CIPO(4!

4uèéb'-.c"SAAS3&èéê%úaIPOê%{ü"èéê�{��

*�+,#$?@ñòèéê%��
ñò'´ê%12!;b��ý."�
-�!c

(3) (1) 1 3

科技公司

整体

互联网

SAAS

25分位 50分位 75分位

ñò'´ê%

#$?@ñòèéê%��ñFª«
�2!;bóèéê�"��ý."
�-�!c

(8) (6) (4) (2) 0

科技公司

整体

互联网

SAAS

半导体

智能硬件

25分位 50分位 75分位

ñFª«�

%&'(9:;<=>?@



!1"¬Ý8V´µ.78I'¬Ý9Ï½ÞV.78\'¢£T��QXY¢£��¶n¢£��·ßSW
UQ]9µàV12

*�+,#$3&ñò0aæ÷ø³L
ùèéê%��ñFª«�2!;
b��ý."�-�!c

*�+,#$3&ñò0aæ÷ø³L
ùèéê%a�2?@«.1XY
b��ý."�-�nopc

*�+,#$?@zö0aæ÷ø³Lùê%2'-.�Cª«(D�1!"O'2019

!�(8vIPO2nop3&zö0aæ÷ø³Lùê%{P=(�nop3&zö0a

æ÷ø³Lùêa�2?@«.XY'-.C72nop�

!"#$%&'(9:AB0CDEFGHI0=>?@

(7) (2) 3

科技公司

整体

互联网

SAAS

25分位 50分位 75分位

0 100 200 300

科技公司

整体

互联网

SAAS

25分位 50分位 75分位

nop3&ñò0aæ÷ø³Lùèéê%��ñFª«�2!;
b��ý."�-�!c

(7) (5) (3) (1) 1 3

2019年至今
完成IPO

2019年之前
完成IPO

25分位 50分位 75分位



!1"]^_$á}¹��â¢£�ËQs�fº»jk�ãäå9��
!2"]^_$æç¹��â¢£�Ëã¢£Qs�fÀÁÂÃæç�ãäå9��

13

��ª«(¬"�3ç

P1!":²ç4!­P

íå�2d���"ï

ª«¬d���{PÄ

p¿�

*�#$?@ª«(,2021!�3ç1Z[rs

0%

50%

100%

0! 1! 2! 3! 5!

ª«( 2021

*�#$?@ª«(,2021!:²ç2Z[rs

0%

20%

40%

60%

80%

100%

0! 1! 2! 3! 4! 5! 6! 7! 8!

ª«( 2021
33%

33%2*�#$?@ª
«(©8vIPO9PL
MNO:²2&6 ¡

a�*/+,2#$?

@"ª«(×Qç¢3

P5!23&"ûP

64%�

*/#$?@ª«(×QçZ[rs

0%
20%
40%
60%
80%

100%

3! 5! 7! 10!

!"#$%&'()*+50JK?@

!8#$%&'()*+0LMN?@



789'(:;

!1"78I�fU�=78I¢£U�/78èSIUQ].78I¢£U�H�78I9é@¢£U�.¯
êu�ëì¦íîï9Qs�f14

2019!»m8vIPO2

#$?@"ª«(LM

NOèéK)'-.P

12.2%"úû2019!�

(8vIPO2#$?@

b'-.P9.5%cð

`Øî

#$?@ª«(LMNOèéK)1

#$?@DEaZ%&ª«(LMNOèéK)
► aZ%&

SAAS?@be¯PAI

úd3&cª«(2è

éK)'-.P14.4%"

#$î�#$%&'-

XY"PQR?@ª«

(èéK)'-.P

11.6%"£î�#$%

&'-.�

%&'()*+,-OPQR34

%&'()*+,-OP0STUV

7.2% 7.2% 7.2%

11.3% 12.2%
9.5%

15.7% 17.0%
14.5%

#$?@

¤R

2019!»m
8vIPO

2019!�(
8vIPO

25Z- 50Z- 75Z-

8.0%

12.8%

6.7%
4.2%

10.3%

14.4%
11.6%

7.8%

15.0%

18.8% 18.1%
14.9%

nop SAAS PQR -./0

25Z- 50Z-
75Z- #$%&'-.



!1"¢£Tð'ñR¡¢£�ËRS78�ãäå9��

15

► LMq,

*�+,2#$?@ª

«èéK)2'-.P

12.8%"û*/+,2

#$?@£î�

#$?@DELMq,rs¥ª«(LMNOèéK)

► ª«ê«.XY

ª«ê«.XYõ�10

nopê"ª«(èé

K)2'-.P13.1%"

î�%&¤R'-.�

ª«ê«.XY-�10

n»50nopXYê"

ª«(èéK)2'-

.P8.9%"õ�%&

¤RXY�

#$?@ª«êDE«.XY2rs¥ª«(LMNO
èéK)

► ª«(èéê�1

ª«(`�¦èéê�

<�"ª«èéK)<

î�èéê�DE�3

!;¬"ª«(èéK

)ÅT»#$%&¤R

XY�

#$?@DEèéê�2rs¥ª«(LMNOèéK
)

8.3% 6.5%

12.8%
10.4%

15.4% 15.9%

*� */

25Z- 50Z-
75Z- #$%&'-.

7.3%
5.8% 7.1% 6.8%

13.1% 8.9%
11.0% 11.2%

13.9% 15.1% 15.7% 15.8%

$10n
,©¥

$10n
-$50nb^c

$50n
-$100nb^c

¢�$100n

25Z- 50Z-
75Z- #$%&'-.

6.3% 7.0% 6.7%
8.9%

9.9%

9.7%

15.8%
11.2%

13.3% 15.0%
18.3%

15.4%

§�

3!b^c
3!-

5!b^c
5!-

7!b^c
DE7!

25Z- 50Z-
75Z- #$%&'-.



789'(<=

!1"78I�f¬òóôõ=78I�f¬òUö*/78I÷�Uö*

16

2019!»m8vIPO2

#$?@"ª«(NO

aLMNì'-.P

14.5%"úû2019!�

(8vIPO2#$?@

b'-.P15.2%c¨

©D¢�

#$?@ª«(NOaLMNì1

jaZ%&ULMq,�l"SAAS3&ª«(NOaLMNì5î"'-.P24.5%�

*/+,2PQR3&NOaLMNìúa5î"'-.P21.6%�-./03&� 

¡úaªõ�

*�+, */+,

#$?@«aZ%&ª«(NOaLMNì1

3.1%

17.7%

6.9%

16.5%

3.6%

14.5%

24.5%
19.6% 21.6%

8.5%

32.3%
28.9% 28.7% 31.0%

10.6%

nop SAAS SAAS PQR -./0

25Z- 50Z- 75Z-

%&'()*+,-CWXYZ

6.1% 6.9%
4.3%

14.6% 15.2% 14.5%

27.3% 27.0%
32.0%

#$?@

¤R

2019!»m
8vIPO

2019!�(
8vIPO

25Z- 50Z- 75Z-



>?@A;

!1"78Iø��¢£�=78Iø��¢£Q*/78èSIUQ]
R¡¢£'��RS78�¤¥3�.�78I9R¡¢£17

#$3&ª«(ñòèé)2'-.P5.3%"IPO(3!2!;èé)'-.C2%-3%

�k�O'*�+,#$?@«!;èé)5PY­"*/+,#$?@CNOüç

�¬2NO´­)5î�

#$?@jñòèé»IPO«!;èé)1

*/+,Õ*�+,2#$?@jñòèé»IPO«!;èé)b'-.c

%&'()*+[\;<P

2.5%
1.1% 1.1% 0.8% 1.2%

5.3%

2.9%
2.0% 2.4% 2.2%

10.0%

5.9%

3.5% 4.2% 4.6%

ñòèé IPO-3 IPO-2 IPO-1 IPO-0

25Z- 50Z- 75Z-

6.08%

4.35%

2.00% 1.96% 1.94%

3.21%
2.25% 1.85%

2.89%
2.28%

ñòèé IPO-3 IPO-2 IPO-1 IPO-0

*/ *�



!1"78\ø��¢£�=78\ø��¢£Q*Y2/ù���¶ßSWUQ]+���·ßSWUQ]¸

18

2019!�(8vIPO2nop3&"2019-202!«!;èé)'-.P1%ST"LF

jG�K"ûH&Iö%2'-.P3.3%-3.5%�2019!»m8vIPO2nop3&"

2021!;èé)'-.P2.12%"LFjG�K"ûH&Iö%'-.P5.37%�

nop3&ª«¬«!;èé)1

0.65% 0.59% 0.80% 0.79%

1.07% 1.11% 1.04%

2.12%

1.49% 1.61%
1.36%

3.63%

2019 2020 2021 2021

2019!�(8vIPO 2019!»m8vIPO

25Z- 50Z- 75Z-

nop3&ª«¬«!;LFjG�K"ûg!;H&Iö%

2.26% 2.20% 1.29% 1.90%

3.51% 3.42% 3.26%
5.37%4.85% 5.22% 4.56%

14.18%

2019 2020 2021 2021

2019!�(8vIPO 2019!»m8vIPO

25Z- 50Z- 75Z-

]^_'()*5[\;<P



@ABC

!1"¦DE,-Á���ú0ûîüýQXþ.3]^_$ÿ''#}X!".#$$Ê0tvwÏ½ÞV
}X.ª%<­9�����78I�w�}X&+9DE4Ì��*��78I¢£¹s9DE4Ì��
*
!2"R¡¢£'��RS78�¤¥3�.�78I9R¡¢£19

*�çM%Mæ3æ¤R�l"

49%3&0Kôõ%Mæ"

55%?@Â1þ®¯Læ;1�

*�+,#$?@ñòèé2

çMê"69%23&0Kôõ

%Mæ"=XIPOôõ%Mæ

2ëKì4õ"°±ëKU?

@æ.VW2%Mæ3æ���

*�+,2#$?@"ñòè

é2çMê%Mæ¯å3P®

¯Læ;234.2%b'-.c"

=XIPO%Mæúa®¯Læ

;2ûJð`¥4"²³ûJ

'-.C50%ST�

*�+,#$?@ª«(çM%Mæ3æ1þ1Z
[rs

*�+,#$?@çM%Mæúaèéê®¯Læ;2ûJ%

!"#$%&'()*+N`aDbc

34.2%
16.2%

58.4%
47.2% 50.2%

0%

30%

60%

90%

ñòèé IPO-3 IPO-2 IPO-1 IPO-0

25Z- 50Z- 75Z-

0% 20% 40% 60% 80%

0对价

极低行权价

总价1元

注册资本金

每股净资产

FV评估值

普通股价格

融资估值

上市发行价

整体 首次授予期权



!1"R¡¢£'��RS78�¤¥3�.�78I9R¡¢£

20

*/+,SAAS?@]´öLæ;úaèéê'´2.2ûJ%

*/+,#$?@ª«(]´öL3æ1þZ[
rs

*/]´öL3æ¤R�l"

38%3&0K3æ1þ­0K

'´2."OòP?´æ;

bFVcµ2."Õ¶·´µ

Ô3æ�

*/+,#$?@ñòèé]

´öLê"ð{Ä23&~K

0aæÕ¸L¹´º23æ�

�"<�¬ç"{Ä?@~�

U?@LæVW23æ���

*/+,2#$?@"»©'

´2.9P3æ1þ"SAAS

3&3æ²³#$õ�PQR

Õ-./0?@�

!8#$%&'()*+deBHaDbc

0% 20% 40% 60% 80%

0对价

极低行权价

总价1元

注册资本金

每股净资产

FV评估值

普通股价格

融资估值

上市发行价

整体 首次出资入股

10.1% 12.2%
21.5%

0%

30%

60%

90%

IPO-3 IPO-2 IPO-1

25Z- 50Z- 75Z-



!1"R¡¢£'��RS78�¤¥3�.�78I9R¡¢£

21

*/+,PQR?@]´öLæ;ú
aèéê'´2.2ûJ%

48.2%

90.6%
100.0%

0%

30%

60%

90%

120%

IPO-3 IPO-2 IPO-1

25Z- 50Z- 75Z-

*/+,-./0?@]´öLæ;
úaèéê'´2.2ûJ%

58.8%

33.3%

100.0%

0%

30%

60%

90%

120%

IPO-3 IPO-2 IPO-1

25Z- 50Z- 75Z-



%&'#$
HEALTH CARE



DEF#$%&'()*

23

ⴲ⴯꣌媯

○ NOãä |åÌ%MæçMC§uèéê2ëK"ûî¼82%�18%3&�ñòè

éêózö0aæ2÷ø³Lù�

○ ñòèéê% |fgÞF?@�&Cñò'´¬1!"IPO(3!�fklm?@�&

Cñò'´¬1!"IPO(1!�nopfk?@�&C'´("IPO(2!�

○ §uèé) |ñòèéê%<=XIPO"§uèé)<î�

○ èéæ; |*�Õ*�+,¢wx?@§uèéê3æ­e¯½¾'´2."Ã7Z

¿2*�+,fgÞF?@çM3æP'´2.235%ST"VCFÀ2*�+,f

gÞF?@çM3æP'´2.210%ST�

ⴲ⴯-♳䋑⵸꣌媯

○ NOãä |åÌ%MæçM2ëK"ûúa4õ"»IPO!;"52%2?@zö60

aæ÷ø³Lù�

○ ñòzö÷ø³Lùê% |*�+,2¢wx3&zö0aæ÷ø³Lùê%�&C

IPO("O'fgÞF3&«.2nopST4uëK0aæ÷ø³Lù"±fklm

?@«.¼�22nop84uzö0aæ÷ø³Lù�

○ &670 | 49%2*�¢wx?@ª«(¢Á6:²&670

○ !;èé) |fgÞF3&!;èé)ÅTC3%-5%"fklm?@�&Cª«(

�!f'R%èé�



24

♳䋑た꣌媯

○ NOãä |¢iZ*�+,¢wx?@0KåÌ%MæçMqÜ0aæ÷ø³Lù2

ÂÜãä"ÃÄC20%ST23&ð0K�0aæ2÷ø³Lù�

○ !;èé) |¢3Å¿ÕVCFÀ2*�+,fgÞF?@2021!;èé)úa5î"

ÆX3%�

○ ª«(èéK) |fgÞF?@ª«(èéK)'-.P10.7%"O'VCFÀ2r

s¥ª«(èéK)'-.¼�14.2%�fklm?@ª«(èéK)'-.P

9.6%"nopfk?@P7.3%�

○ NOaL |¢wx?@ª«(NOaLMNìP26.4%"O'VCFÀ2*�+,f

gÞF3&ª«(NOaLMNì'-.P100%�

○ èéæ; |=*/+,¢wx?@èéæ;3æ­e¯1þ'´2.�O'Ã7Z¿

2*�+,fgÞF3&XIPO"*�+,ÕçM%Mæúa'´2.²³ÆX50%

ST"±VCZ¿2*�+,fgÞF3&çM%Mæúa'´2.²³vÇÅTC

20%ST�



25

+,-.

ñFª«ê«.XY"Z[bÈ'ýÉ
P'-.c

¢wx%&\µ�]¼^71_3&"

MNfgÞF+fklmÕnopf

kÊ¢aZ%&�fgÞF3&'

36%2?@&Q��©license inPe�

fgÞF?@­~Ë2Ì¾Í^o_

`18Ade#$?@ÌÎª«2?@"

85%PÐ£+,"ª«ê«.XY'

-.P12.3nop"13%2defg

3&PVCFÀ"O100%2&Q��

PLicense inPe�

fklm?@~Ë2X3!8vIPO2

3&"¢iZPAL?@"ª«ê«.

'-XYP8.9nop"69%PÃ7Z

¿"28%P¢3Å¿�

nopfk?@67%PÐ£+,"ª

«ê«.'-.P27.4nop�

ª«(LMq,#Z[

aZ%&Z[rs

fgÞF fklm nopfk

AL HL Ð£

医药研发
47%

医疗器械
45%

互联网医疗
8%

36% License in

12.3 8.9

27.4

5

25

45

65

fgÞF fklm nopfk

25Z- 50Z- 75Z-

Z¿��Z[

医药研发 医疗器械 互联网医疗

个人创立 大企孵化 VC发起

100%
Licensein

40%
Licensein

23%
Licensein

!1"]^_$ã'AQ��H!LM3DN.3AQ789��pHQ��H!LM3DN.3()789�
�.*+��H!LM3DE.3,-.()789�� DNFGOPAQAHQ.DEFG'*+Q 
!2"RS78TU8V=RS78SWXYZ[RS78\SWUQ]



'(/0

!1"#$��H78I�wù.lJ�w¸��f�/9*+FG)01,-��78I¨2WQs�f¢
£9*+FG)01,-p�3��78I�w��|79�f��26

*�+,2¢wx?@"

ª«(77%2?@0K

åÌ%Mæ2çM"

41%2?@Â�ÏëK

=�ãä"OÐiZ?

@{|}�ª«(0K

ÂÜãä2���

åÌ%Mæ2çMCª

«(íÄrsÂU0a

æ2÷ø³LùR%Â

Ü"�ÂÜ2"ûP

26%1�

*�+,¢wx?@�ª«(0K2NOãä1

77%

18%

38%

15%

41%

5% 10%

期权

-常规行权价
期权

-极低行权价
限制性股票

-0对价
限制性股票

-非0对价

上市前使用该激励工具的企业占比

上市前单一使用该激励工具的企业占比

26%

15%

63%

100% 100%

16%

50%

25%
42%

25%
16%

Ã7Z¿ ¢3Å¿ VCFÀ

çM

-åÌ%Mæ
çM

-ôõ%Mæ
÷ø³Lù

-0aæ
÷ø³Lù

-�0aæ

*�+,2defg3&�ª«(0K2NOãäbÑZDEZ¿ÂÒc

100%2¢3Å¿ÕVCFÀ2defg?@�ª«(­0K6åÌ%Mæ2çM"O

'100%VCFÀ2defg?@0K6åÌ%MæçMÕ0aæ÷ø³Lù2ÂÜ���

!"#$fghij)*+,-./01234



27

j«èé!;�l"82%*�+,2¢wx3&ñòèé0KåÌ%Mæ2çM"18%

23&zö60aæ2÷ø³Lù�»ª«!;"åÌ%MæçM2ëK"û4õ»

62%"0aæ÷ø³LùÕôõ%MæçM2ëK"û#$Øî�

ª«¬"åÌ%MæçM2ëK"ûúaª«(ð`4õ"0aæ÷ø³Lù"ûØ�

»2021!;261%"Eê2020!Õ2021!ZÓð21%Õ13%23&ëK6�0aæ2÷

ø³Lù"=!NOãäCª«¬úaÔ;2ÕÖy*¥×Ü6åÌ%MæçMÕ0a

æ÷ø³Lù2Ø³�

*�+,2¢wx3&jñòèé»2021!10K2NOãä

82%
70%

18%

61%

13%
0%

20%

40%

60%

80%

100%

ñòèé IPO-3 IPO-2 IPO-1 IPO-0 2020 2021

çM-åÌ%Mæ çM-ôõ%Mæ
÷ø³Lù-0aæ ÷ø³Lù-�0aæ

81%2*/+,2¢

wx?@ª«(0K

]´öL9PNOã

ä�

*/+,2¢wx3&ª«(0K2NOãä

81%

13% 6% 3%

]´öL çM-
ª«(%M

çM-
�EIPO

÷ø³Lù

!1"R¡¢£H��78�¤¥3�R¡Sj9¢£.IPO-NH��RS78�N�.�78I9��p
2020�A2021�'78\9��

!"#$fghij)*+,-./01267

!8#$fghij)*+,-./01234



(3) (1) 1 3

大健康

整体

医药研发

医疗器械

互联网医疗

25分位 50分位 75分位

(5) (3) (1)

HIJ
WX

YZ["

Y\]^

_`aY\

254b 504b 754b

123456

!1"¦DEFG)01��ÍÎ9Ï½ÐÑÒ'ÀÓ.¦®ÔÕDEFG4Ì��ÖÇ×@
R¡Ï½T³'R¡Ï½ÛÜ�¹

28

¢wx?@¯å�ñò8v'´ê%¬�!ST"ª«(2!ST4uèéLMNO�

O'fgÞF3&�&ñòèé�Cñò'´¬1!b'-.c"ñFª«(3!ST

b'-.c�fklm?@�&Cñò'´¬1!ST4uñòèé"ñFª«(1!S

T�nopfk3&èéê%5ü"¯åCñò'´(4uR%èé�

*�+,¢wx?@ñòèéê%�
�ñò'´ê%12!;b��ý."
�-�!c

ñò'´ê%

¢wx?@ñòèéê%��ñFª
«�2!;b��ý."�-�!c

ñFª«�

fgh'(9:;<=>?@



!1"¦34567,-©]�ÙÚ.¯ÖÇ×@
!2"¬Ý8V´µ.78I'¬Ý9Ï½ÞV.78\'¢£T��QXY¢£��¶n¢£��·ßSW
UQ]9µàV
!3"]^_$á}¹��â¢£�ËQs�fº»jk�ãäå9��29

*�+,¢wx3&1ñò0aæ÷ø³
Lùèéê%��ñFª«�`�¦2
!;b��ý."�-�!c

*�+,¢wx3&ñò0aæ÷ø³
Lùèéê%a�2?@«.2XY
b��ý."�-�nopc

*�+,2¢wx3&zö÷ø³Lùê%2'-.�CñFª«ê%(D��!"«

.'-XYP8nopST�O'fgÞF3&�&­Cª«(Ùzö÷ø³Lù"'

-.�CñFª«(�!"«.'-.C2nop�fklm?@zö÷ø³Lù2ê

%�&Cª«(¬"«.'-.P22nop�

��ª«(¬"�3ç

P1!":²ç4!­P

íå�2d���"ï

ª«¬d���{PÄ

p¿�

*�¢wx?@ª«(,2021!�3ç3Z[rs

0%

20%

40%

60%

80%

100%

0! 1! 2! 3! 5!

ª«( 2021

!"#$fgh'(9:ABEFGHI0=>?@

!"#$fgh'()*+50JK?@

(5) 0 5

大健康

整体

医药研发

医疗器械

互联网医疗

25分位 50分位 75分位

0 10 20 30

大健康

整体

医药研发

医疗器械

25分位 50分位 75分位



49%

!1"]^_$æç¹��â¢£�Ëã¢£Qs�fÀÁÂÃæç�ãäå9��

30

*�¢wx?@ª«(,2021!:²ç1Z[rs

49%2*�¢wx?@
ª«(èé2LMNO
ÄC&6702¢Á

a�*/+,2¢wx

?@"ª«(:²ç/

×Qç¢3P3!23

&"ûP33%�

*/¢wx?@ª«(:²ç/×QçZ[rs

0%

20%

40%

60%

80%

100%

0! 1! 2! 3! 4! 5! 6! 7! 8!

ª«( 2021

C=>¢Á&67023&g'"79%23&©8v

IPO9Pd�&670"21%23&©8vgeÞF

2ÚÛÜ�Ý9P&670"OÞßð§iZ?@©

«.Û¡+'´Û¡ÕàQÛ¡9P&670�

79%

21%

16%

11%

11%

IPO

项目里程碑

市值目标

融资目标

财务指标

0%

10%

20%

30%

40%

50%

1! 2! 3! 4! 5! 6!

!8#$fgh'()*+0LMN?@



789'(:;

!1"78I�fU�=78I¢£U�/78èSIUQ].78I¢£U�H�78I9é@¢£U�.¯
êu�ëì¦íîï9Qs�f31

¢wx%&¤Rª«(

LMNOèéK)'-

.P9.6%"O'fg

ÞF3&'-.XYí

î"P10.7%�nop

fk3&'-.XYª

õP7.3%"ï75Z-

XYíî¼�17.3%�

¢wx«aZ%&ª«(LMNOèéK)1

fgÞF?@DELMq,¥ª«(LMNOèéK)

► DELMq,

fgÞF?@ª«(L

MNOK)'-.CD

ELMq,2rs¥¨

©D¢�
6.3% 5.1%

10.7% 9.8%

14.8%

19.8%

Ð£ HL

25Z- 50Z- 75Z-

fgh'()*+,-OPQR34

klmnij)*+,-OP0STUV

5.0% 5.2% 4.3% 5.3%

9.6% 10.7% 9.6%
7.3%

14.8% 14.8%
13.6%

17.3%

¢wx

¤R

fgÞF fklm nopfk

25Z- 50Z- 75Z-



32

fgÞF?@DEZ¿ÂÒ¥ª«(LMNOèéK)

► DEZ¿ÂÒ

VCFÀ2fgÞF?

@ª«(èéK)úa

5î"'-.P14.2%�

Ã7Z¿rs¥"ª«

(èé2NOK)'-

.P7.3%"úa5õ� 4.2%

11.1%
13.5%

7.3%

12.0%
14.2%13.7% 14.0%
15.8%

Ã7Z¿ ¢3Å¿ VCFÀ

25Z- 50Z- 75Z-

fklm?@DELMq,¥ª«(LMNOèéK)

► DELMq,

Ð£+,2fklm?

@ª«(LMNOK)

'-.úa5î"P

12.8%"HL2fkl

m?@ª«(NOK)

'-.P10.2%"AL

2èé)úa5õ"'

-.P5.9%�

► DEZ¿ÂÒ

¢3Å¿2fklm?

@ª«(NOK)úa

ªõ"'-.P8.5%�

fklm?@DEZ¿ÂÒ¥ª«(LMNOèéK)

kopqij)*+,-OP0STUV

9.0% 9.8%

3.5%

12.8%
10.2%

5.9%

17.0% 16.8%

11.0%

Ð£ HL AL

25Z- 50Z- 75Z-

4.6% 4.2%

9.0% 8.5%

17.7%

12.1%

Ã7Z¿ ¢3Å¿

25Z- 50Z- 75Z-



789'(<=

!1"78I�f¬òóôõ=78I�f¬òUö*/78I÷�Uö*

33

¢wx%&¤Rª«(

NOaLMNì'-.

P26.4%"NOaLK

7ý'-.P1057�

¢wx?@ª«(NOaL7ý,MNì1

jª«(NOaLK7ý�l"á*�+,2nopfk3&ª«NOaL7ý5î�

�"OÞaZ%&2*�+,¢wx3&ª«(NOaLK7ý'-.Óµâ�100-

1507�*/+,2fklm?@ª«(NOaL7ýúaªõ�

43 

105 

151 

12.1%

26.4%

56.9%

25分位 50分位 75分位

上市前激励人数 上市前激励对象覆盖率

*�+, */+,

¢wx?@«aZ%&ª«(NOaLK7ýbÈ'ýÉP'-.c

116 143 

639 

101 42 
0

500

1000

1500

fgÞF fklm nopfk fgÞF fklm

25Z- 50Z- 75Z-

fgh'()*+,-CWrstXYZ

fgh'(uvwxyj)*+,-CWrstXYZ



34

DEZ¿ÂÒ2fgÞF3&ª«(NOaLK7ý'-.ãC1007-1307�k"ï

jNOaLMNì�l"VCFÀ2fgÞF3&ª«(NOaLMNì�&P100%�

fgÞF?@DEZ¿ÂÒrs¥ª
«(NOaLMNì1

23.7% 29.8%

97.4%

39.4%
48.8%

100.0%
92.1%

50.1%

Ã7Z¿ ¢3Å¿ VCFÀ

25Z- 50Z- 75Z-

*�+, */+,

¢wx?@«aZ%&ª«(NOaLMNì1

66.9%

24.1%
35.1%

20.9%
11.7%

0%
20%
40%
60%
80%

100%
120%

fgÞF fklm nopfk fgÞF fklm

25Z- 50Z- 75Z-

jª«(NOaLMNì�l"*�+,2fgÞF3&Õnopfk3&MNìúa

5î"O'fgÞF3&ª«(NOaLMNì'-.P66.9%�

fgÞF?@DEZ¿ÂÒrs¥ª
«(NOaL7ý

109 
125 114 

0

50

100

150

200

Ã7Z¿ ¢3Å¿ VCFÀ

25Z- 50Z- 75Z-

klmn'()*+,-CWXYZ



>?@A;

!1"*V��R¡¢£T³m�IPO-NT.IPO-N��¢£�9�mV´µ
35

g¢wx?@2ñòèé�-�IPO-3ê"!;èé)'-.P2.0%�<ÆXIPOê%

4uR%èé"g!;èé)XY<î�g¢wx?@�IPO!;84uR%ñòèé"

!;èé)'-.P5.0%�

fgÞF3&ª«(«!;èé)P3%-5%"fklm?@IPO(�!èé)]sf

'èé"nopfk?@ª«(3!Õª«g!]sf'èé�

¢wx?@ñòèéê%CDE!;rs¥2!;èé)1

1.2% 1.1%
1.9% 1.6%

2.0% 2.5%

4.3%
5.0%4.8%

3.4%

7.0% 7.3%

IPO-3 IPO-2 IPO-1 IPO-0

25Z- 50Z- 75Z-

¢wx?@DEaZ%&ª«(«!;èé)b'-.c

fgh'()*+z[\;<P

3.8%

2.5%

3.8%
5.0%

1.4%

3.3%

6.1%

1.8%

4.7%

1.3%

2.8%

4.2%

IPO-3 IPO-2 IPO-1 IPO-0

fgÞF fklm nopfk



36
!1"78\ø��¢£�=78\ø��¢£Q*Y2/ù���¶ßSWUQ]+���·ßSWUQ]¸

!"#$0fgh'()*5[\;<P

1.00% 1.19% 0.85%

2.67%
3.10%

1.92%

3.53%

5.21%

2.70%

2019 2020 2021

25Z- 50Z- 75Z-

*�+,2¢wx?@2019-2021!;èé)1

*�+,2¢wx3&

2021!èé)'-.P

1.92%�

j*�+,fgÞF3&

2021!èé)�l"¢3

Å¿ÕVCFÀ22021!

èé)XYúaÃ7Z¿

2{î"'-.XYÆX

3%�

*�+,2fgÞF?@2021!;èé)1

1.03%

0.51%

2.56%
2.28%

2.25%

1.03%

2.86% 2.73%
2.98%

1.80%

3.09%

3.68%

fgÞF¤R Ã7Z¿ ¢3Å¿ VCFÀ

25Z- 50Z- 75Z-



@ABC

!1"¦DE,-Á���ú0ûîüýQXþ.3]^_$ÿ''#}X!".#$$Ê0tvwÏ½ÞV
}X

37

*�çM%Mæ3æ¤R�l"

61%2*�+,¢wx?@Â

1þ'´2.�

*�+,¢wx?@ñòèé

çMê"52%3&%MæU'

´2.VW�

jçM%Mæúaèéê'´

2.2²³�l"<=XIPO"

%Mæa'´2.ûJ2'-

.XYØî"»IPOg!¼�

50.8%�

*�+,¢wx?@ª«(çM%Mæ3æ1þ1

Z[rs

*�+,¢wx?@çM%Mæúaèéê'´2.2ûJ%

0% 20% 40% 60% 80%

0对价

极低行权价

总价1元

注册资本金

每股净资产

FV评估值

普通股价格

融资估值

上市发行价

整体 首次授予期权

30.8% 29.5% 33.7%

50.8%

0%

20%

40%

60%

80%

100%

IPO-3 IPO-2 IPO-1 IPO-0

25Z- 50Z- 75Z-

!"#$fgh'()*+N`aDbc



38

*�+,Ã7Z¿2fgÞF?@çM%Mæúaèéê'´2.2ûJ1%

Ã7Z¿2fgÞF?@"ª«(%Mæúaèéê'´2.²³'-.ÓµÅTC

50%ST�±VCFÀ2fgÞF?@"ª«(%Mæ3æªõ"úaèéê'´2.

²³'-.P10%-20%�

*�+,VCFÀ2fgÞF?@çM%Mæúaèéê'´2.2ûJ%

14.0% 10.0%
26.0%

19.3%

0%

30%

60%

90%

IPO-3 IPO-2 IPO-1 IPO-0

25Z- 50Z- 75Z-

!"#$klmn'()*+N`aDbc

35.0%

71.8%

49.7% 55.1% 50.8%

0%

30%

60%

90%

ñòèé IPO-3 IPO-2 IPO-1 IPO-0

25Z- 50Z- 75Z-

!1"R¡¢£H��78�¤¥3�R¡Sj9¢£.IPO-NH��RS78�N�.�78I9��



39

*/+,¢wx?@]´öLæ;úaèéê'´2.2ûJ%

19.4%

50.0%

22.3%

0%

30%

60%

90%

IPO-3 IPO-2 IPO-1

25Z- 50Z- 75Z-

*/]´öL3æ¤R�l"

61%2*/+,¢wx?@Â

1þ'´2.�

*/+,¢wx?@ñòèé

]´öLê"46%3&]´ö

L3æU'´2.VW�

j]´öLæ;úaèéê'

´2.2²³�l"<=X

IPO"]´öLæ;a'´2

.ûJ275Z-.XYØî"

'-.XY-�20%-40%�

*/+,¢wx?@ª«(]´öL%Mæ3æ
1þZ[rs

!8#$fgh'()*+deBHaDbc

0% 20% 40% 60% 80%

0对价

极低行权价

总价1元

注册资本金

每股净资产

FV评估值

普通股价格

融资估值

上市发行价

整体 首次出资入股



()*#$
CONSUMER



GHI#$%&'()*

41

ⴲ⴯꣌媯

○ ,-./ | *�+,2���?@åÌ%MæçMC§uèéê2ëK"ûî¼
60%"ÃÄC40%2?@�*�äÂ(ëK]´öL�

○ 9:;<=> | ���?@�&CIPO(3!4uèéLMNO"O'äåæ2�

��?@ñòèé�{P=XIPO�

○ {|;<P | ñòèé)'-.C1.2%ST�

○ ;<D} | *�+,���?@e¯½¾®¯Læ;R%çM3æ"*/+,��
�?@e¯½¾¸L¹´ºç'´2.R%3æ�

ⴲ⴯-♳䋑⵸꣌媯

○ NOãä |åÌ%MæçM2ëK"ûÅTC60%©ª"»IPO!;"0aæ÷ø³

Lù2ëKìØî�

○ &670 | 40%2*����?@ª«(©8vIPO9P:²&670

○ !;èé) |���?@ª«(!;èé)XY�èÅTC1%-2%�

○ ª«(èéK) |���?@ª«(NOK)'-.P7.0%"úaüç¥¦ýþ#

$Øî�O'&Q��ä�éÕäêë2���?@ª«(èéXYªî"Ãª«

(`�¦2èéê�{��



42

♳䋑た꣌媯

○ NOãä |*�+,���?@ª«¬0KçM2"û#$4õ"e¯0K0aæ2

÷ø³Lù�

○ NOaL |���?@ª«(NOaLMNìP1.7%"O'ä�é2���?@ª

«(NO7ý5Ä"'-.P1147�

○ èéæ; |*�+,2���?@2çM%Mæúa®¯Læ;2²³ÓµÅTC

100%"*/+,2���?@]´öLæ;úa'´2.2²³ÅTC50%ST�



43

+,-.

ñFª«ê«.XY"Z[

���%&\µ�]¼^32_3&"

MNì�íî+oïÃðñaZ%&�

78%2\µ?@­P2019!»m8v

IPO�

50%2���%&P©*�+,CÍ

^çoÒª«"Ãª«(­ÄC*/

+,°Ð£2äÂE��

oïÃðÕ�òª«êî«.3&"

û5î�

j&Q��2Z[�l"oïÃðÕ

�òúa¶ä¯Enop(óRR%

�éIPôõ"ì�íî¶äöªö¥

2÷�åæøùÕÅð"×ú+ûí

Õ×ÜÚë¶äö¥êë2ü¢Õ�

H�

ª«(LMq,#Z[

aZ%&Z[rs

&Q��!Z[

食品

饮料

美妆

个护

服饰 餐饮 潮玩 综合

境外 境内

食品

饮料

美妆

个护

服饰 餐饮 潮玩 综合

大于$50亿 $10亿-$50亿
$5亿-$10亿（含） $5亿及以下

31%

13%

16%

13%

6%

22%

ì�íî

oïÃð

×ú

ûí

�ò

×Ü

!1"DEFGH78IJK!LM3DE.DNFGH78IJK!LM3DN
!2"RS78TU8V=RS78SWXYZ[RS78\SWUQ]
!3"-89�H-8:;9<=³.>?Hý¥@A<~�BW>?IP9CC.DEHF7FG9HIDE
JKnLM.NOHFGNO9?PAQR

ì�

íî

oï

Ãð

×ú ûí �ò ×Ü

Mc de fg



'(/0

44

*�+,2���?@"

ª«(93%2?@0K

6çMç÷ø³Lù"

20%23&ëK6]´

öL�

CëKçMç÷ø³L

ù23&g'"57%2

?@�0KåÌ%Mæ

2çM=�!NOãä"

DÄCëKôõ%Mæ

çM2rs�

aû2019!(¬8v

IPO2���?@"

2019!»m8vIPO2

���?@ª«�èé

çM2?@"ûP44%"

úa2019!�(8v

IPO2���?@#$

4õ"±÷ø³Lù2

ëK"û@S�

*�+,���?@�ª«(0K2NOãä1

!"#$~��'()*+,-./0��

ç
M
Õ
÷
ø
³
L
ù

21%

�
è
é
÷
ø
³
L
ù

21%

�
è
é
ç
M

57%

!1"]^_$9`BaQbOcQdefSAg`BaQbRSghTijk9`BaQblmRSUnh-o
jk9`BaQblmPRSUpqrWsXtHuvwxyzWsX{|E9}X~��}9WsXp
ïS>W-²$9`BaQbà'0¬X9`BaQb

2019!(¬8vIPO2*�+,���?@�ª«(0
K2NOãä

44%

80%
22%

20%33%

2019䎃荛➚㸤䧭IPO 2019䎃⛓⵸㸤䧭IPO

➑劍勉 ➑ꣳⵖ䚍肅牰 劍勉⿺ꣳⵖ䚍肅牰



'(/0

45

*�+,���?@ª«(èé©çMPe"VW=XIPO,IPO¬"åÌ%Mæ2ç

MëK"û4õ"0aæ2÷ø³LùëK"ûØî�

!"#$~��'()*+5,-./0��67

0%

20%

40%

60%

80%

100%

ñòèé IPO-3 IPO-2 IPO-1 IPO-0 2021

çM ÷ø³Lù ]´öL

*�+,2���3&jñòèé»2021!10K2NOãä

!1"R¡¢£H��IPO�¤¥3�9R¡¢£T³.IPO-NH��RS78�N�.�78I9��p
2021�'78\9�� 



123456

46

jaZ%&�l"�ò1Õ×Ü12���ª«(ñòèéê%��IPOê%{P=(�

j&Q���l"ä�éôõ2���?@ñòèéê%�&CIPO(4!STb'-

.c"äåæøù2���?@ñòèéê%�&CIPO(1-2!ST"äêë�H2�

��?@ñòèéê%{P=("�&CIPO(5!b'-.c�

���?@ñòèéê%��ñFª«
�2!;"DE&Q��b��ý."
�-�!c

~��'(9:;<=>

(8) (6) (4) (2) 0

¤R

�é

åæ

êë

25Z- 50Z- 75Z-

���?@ñòèéê%��ñFª«
�2!;"DE%&b��ý."�-�
!c

(8) (6) (4) (2) 0

¤R

ì�íî

oïÃð

×ú

ûí

�ò

×Ü

25Z- 50Z- 75Z-



47

*�+,���?@ª«(¬2:²ç��

0%

10%

20%

30%

40%

50%

0! 1! 2! 3! 4! 5! 6! 7!

ª«( ª«¬

40%2*�+,���
?@ª«(©8vIPO
9P&6Û¡

!"#$~��'(JK?@

���?@ª«(¬�3ç��b�-�!c

��ª«(¬"�3

çP1!":²çP4

!­Píå�2d�

êk���

0%

20%

40%

60%

80%

100%

0! 1! 2! 3!

ª«( ª«¬

!1"]^_$æç¹��â¢£�Ëã¢£Qs�fÀÁÂÃæç�ãäå9��



789'(:;

!1"78I�fU�=78I¢£U�/78èSIUQ].78I¢£U�H�78I9é@¢£U�.¯
êu�ëì¦íîï9Qs�f48

���%&¤Rª«(

LMNOèéK)'-

.P5.0%"O'2019

!»m8vIPO2��

�?@ú5üç8v

IPO2���?@"ª

«(èéK)#$Øî"

'-.XY¼�7.0%

���%&ª«(LMNOèéK)1

���?@DEaZ%&¥ª«(LMNOèéK)
► DEaZ%&

oïÃðÕûí1ª«

(NOK)5î"'-

.-�10%ST��ò

Õ×Ü1ª«(NOK

)'-.C7%ST�

ì�íîÕ×ú1ª«

(NOK)'-.C

3%-4%�

~��'()*+,-OP

2.9% 2.9%
1.7%

5.0%
7.0%

2.6%

9.2%

11.4%

4.5%

¤R 2019!»m
8vIPO

2019!�(
8vIPO

25Z- 50Z- 75Z-

~��'()*+,-OP0STUV

2.9%

10.3%

4.0%

9.9%

6.7% 7.3%

0%
2%
4%
6%
8%

10%
12%
14%
16%

ì�

íî

oï

Ãð

×ú ûí �ò ×Ü

25Z- 50Z- 75Z-



!1"78I¢£Tð'78IR¡¢£ËRSIPO�ãäå9��

49

���?@DE&Q��¥ª«(LMNOèéK)

► DE&Q��

¶ä�éIPôõ2��

�?@ª«(NOK)

úa5î"'-.P

6.8%"75Z-.¼�

12.9%�¶äêë�H

2���?@ª«(N

OK)'-.P7%"

±©øùåæPe2�

��?@ª«(NOK

)P2.5%�

► DE«.XY

���3&ª«ê«.

XY5õê"ª«(è

é)úa5î"gª«

ê«.XYDE5no

pê"ª«(NOK)

¨©D¢"'-.Óµ

C5%ST�

► DEèéê�1

���3&ª«(`�

¦èéê�<�"ª«

(NOK)<î�

6.8%

2.5%

7.0%

0%
2%
4%
6%
8%

10%
12%
14%

�é åæ êë

25Z- 50Z- 75Z-

���?@DE«.XY¥ª«(LMNOèéK)

15.9%

4.0% 5.0% 5.0%

0%

5%

10%

15%

20%

25%

$5n
,©¥

$5n
-$10nb^c

$10n
-$50nb^c

¢�$50n

25Z- 50Z- 75Z-

���?@DEèéê�¥ª«(LMNOèéK)

2.5%
4.8%

6.9%

14.9%

0%

5%

10%

15%

20%

§�

3!b^c
3!-

5!b^c
5!-

7!b^c
DE7!

25Z- 50Z- 75Z-



789'(<=

!1"78I�f¬òóôõ=78I�f¬òUö*/78I÷�Uö*

50

���%&¤Rª«(

NOaLMNì'-.

P1.7%"NOaLK

7ý'-.P467�

���?@ª«(NOaL7ý,MNì1

*/Õ*����3&ª«(NOaLK7ýÕNOaLMNì'-.¨©D¢"*�

+,2���?@ª«(NOaLMNì75Z-.¼�8.7%�

*/Õ*����?@ª«(NOa
LK7ý

~��'()*+,-CWrstXYZ

34 46 118 
0.7%

1.7%

4.2%

25分位 50分位 75分位

上市前激励人数 上市前激励对象覆盖率

~��'()*+,-CWrstXYZ0STUV

39 33 

44 46 

104 

137 

*� */

25Z- 50Z- 75Z-

*/Õ*����?@ª«(NOa
LMNì

0.6%
1.3%

1.2% 1.9%

8.7%

3.7%

*� */

25Z- 50Z- 75Z-



!1"78I�f¬òóôõ=78I�f¬òUö*/78I÷�Uö*

51

¶ä�éôõ2���?@ª«(NOaL7ý'-.P1147"MNì'-.P2.2%"

d¶åæøù2���?@NO7ýª§b'-.P407c"ïMNì5îb'-.P

3.7%c�d¶êë�H2���3&NOaLMNì5õ"'-.P0.7%�

DE&Q��2���?@ª«(N
OaL7ý

36 33 36 

114 

40 46 

146 

46 
74 

�é åæ êë

25Z- 50Z- 75Z-

DE&Q��2���?@ª«(N
OaLMNì

1.6%
0.8% 0.4%

2.2%

3.7%

0.7%

5.5%
6.6%

3.2%

�é åæ êë

25Z- 50Z- 75Z-



>?@A;

!1"*V��R¡¢£T³m�IPO-NT.IPO-N��¢£�9�mV´µ.R¡¢£'��IPO��¤¥3
�978I��
!2"78\ø��¢£�=78\ø��¢£Q*Y2/ù���¶ßSWUQ]+���·ßSWUQ]¸

52

���3&ñòèéý;5î"=XIPO«!;2èé)4õ»1%ST�*/+,2

���?@VW=XIPO!;"!;èé)þ¥4ÎÏ"*�+,2���?@=X

IPO!;"!;èé)vÅTC1%-2%�

���?@jñòèé»IPO!;2«!;èé)1

~��'()*+z[\;<P

1.2%
1.7%

1.3% 1.2% 1.1%

0%

1%

2%

3%

4%

5%

ñòèé IPO-3 IPO-2 IPO-1 IPO-0

25Z- 50Z- 75Z-

*/Õ*����?@jñòèé»IPO!;2«!;èé)bý.P'-.c

0%

1%

1%

2%

2%

3%

3%

ñòèé IPO-3 IPO-2 IPO-1 IPO-0

*/ *�



@ABC

!1"¦DE,-Á���ú0ûîüýQXþ.3]^_$ÿ''#}X!".#$$Ê0tvwÏ½ÞV
}X

53

*�çM%Mæ3æ¤R�l"

50%©ª2*�+,���?

@ª«(çM3æ½¾®¯L

3æbÿ.¥!P¸L'´2

.2�3²³1c�

jª«(çM3æúa®¯L

æ;2²³�l"çM3æÓ

µ­Ì¾èéê®¯Læ;2

100%�

*�+,���?@ª«(çM%Mæ3æ1þ1

Z[rs

*�+,���?@çM%Mæúaèéê®¯Læ;2ûJ%

!"#$~��'()*+N`aDbc

0% 20% 40% 60% 80%

0对价

极低行权价

总价1元

注册资本金

每股净资产

FV评估值

普通股价格

融资估值

上市发行价

整体 首次授予期权

102.4% 96.2% 101.7%

45.2%

106.9%

ñòèé IPO-3 IPO-2 IPO-1 IPO-0

25Z- 50Z- 75Z-



54

*/]´öL3æ¤R�l"

ñòèéê38%23&©¸L

¹´º9P3æ1þ"38%2

3&©'´2.9P3æ1þ"

=XIPO"©'´2.9P3

æ1þ2"ûØî�

jª«(]´öL3æúa'

´2.2²³�l"]´öL

3æÓµ­Ì¾èéê'´2

.250%ST�

*/+,���?@ª«(]´öL%Mæ3æ
1þZ[rs

*/+,���]´öLúa'´2.2ûJ%

!8#$~��'()*+N`aDbc

0% 20% 40% 60% 80%

0对价

极低行权价

总价1元

注册资本金

每股净资产

FV评估值

普通股价格

融资估值

上市发行价

整体 首次出资入股

50.2% 50.5% 48.6%
62.1%

42.8%

0%

30%

60%

90%

ñòèé IPO-3 IPO-2 IPO-1 IPO-0

25Z- 50Z- 75Z-



!"#$%&

#$%&'()*+,-./012

3456789:;<=>#$%&

?@AB+SaaSCDEFGHIJK
LM4567NOPQRDS,TU>

VWXIYZ[\]^_`ab`c

def`ghef`ijkl`mn
Oo`Ubras`BuffXp>#$%&q
rstuvwxyzAB{|}d2

~�st&���`��p���~
{|2�*"�XIJKS,DAB

TU�����D��TU>

ABOUT LINGDONGWEILAI

LINGDONGWEILAI empowers
enterprises to grow and flourish
through various stages, by
unleashing the full potential of stock
incentive plan. We specialize in full
lifecycle consulting & SaaS solutions
on cutting-edge stock incentive
services. Our clients include
Xiaopeng, LIZHI, Envision, NARWAL,
FOSUNPharma, Arctic Vision, Ubras,
BuffX, etc. we are committed to
support companies with industry
leading services.
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About Sequoia China

Sequoia China helps daring founders
build legendary companies. In
partnering with Sequoia, companies
benefit from our unmatched
community and the lessons we’ve
learned over the years. As “The
Entrepreneurs Behind The
Entrepreneurs”, Sequoia China
focuses on three sectors: tech,
healthcare and consumer. Over the
past 17 years we’ve had the privilege
of working with more than 900
companies in China.
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