X 3= B %= = FR

GUOTAI JUNAN INTERNATIONAL

Company Report: Shenzhen Expressway (00548 HK) vanzhou i B
AR VR (00548 HK) +86 755 23976685 %
zhouyifan013593@gtjas.com %
H
22 March 2016 5
g
3
: . : [11 ” x
FY15 Results In-line, Maintain “Accumulate :
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e  Toll revenue was RMB3,014 million, up 0.2% yoy in FY15. Shareholders’ Rating: Accumu_late
profit decreased by 29.0% yoy to RMB1,554 million in FY15, in-line with Maintained
our expectations. After excluding the effect of the non-recurring investment . s
. ) K . . . PP BB (i
income and impairment loss in FY15, as well as the gains on disposal of
assets of the toll free section of Meiguan expressway recognized in FY14 and
reduction of deferred tax assets of Qinglian Company, the recurring profit 6-18m TP H#xfi: HK$7.40
recorded a yoy decrease of 5.1% in FY15, in-line. The decrease was mainly HK$7.20
due to a significant yoy decrease in profit from entrusted construction ) .
management services during FY15. Share price 1ifir: HK$6.750
e The Company has agreed to invest in the Outer Ring Section A of Stock performance
Shenzhen. The Company will invest RMB6.5 billion into the project to obtain et F
the concession, which will comprise a 38-month construction period and a 500 — % of return

25-year operation period. Outer Ring Section A will provide 6 lanes in two
directions with a length of approximately 60 km. It's estimated that the IRR of
the project is above 8%, which is attractive for expressway projects. 300 1
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° Toll road business of the Company is expected to be stable and we think the 200 1

non-toll-road business of the Company still has a lot of potential. Outer Ring 100 +
Section A of Shenzhen will benefit the Company in the long term. We think the 00 4
valuation and dividend yield of the Company is still attractive. We maintain
investment rating of ‘Accumulate’ and revise up our TP to HK$7.40 to
reflect the slightly upward revisions of earnings estimates. Our TP
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represents 11.6x, 10.5x and 9.4x FY16-FY18 PER, respectively (30.0) + 0
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K260 4B, TRVHZIBH § A IR 58w T 8%, X Tl A B0 H IR IR 5 - Avg. share price(HKS) 6.3 6.2 6.1 E
PRI QBT ) [
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AT N o8 T AR 25 o TRATTIA A FIAGE AR B R R 5| . RATEERER R R IR sE”,
LHBERME 7.40 WIo M RBEM EREMBR T . BRI EAFNAEST 11.6 £, 105
{50 9.4 f% 1) 2016-2018 T & % .

Year End Turnover Net Profit EEBS EEBS PER BPS PBR DPS Yield ROE
ALl [N JRAR G F BRI R S) ipsEs (53 2E e iR (5314195 1SR SE 3 gl § e
12/31 (RMB m) (RMB m) (RMB) (A%) (%) (RMB) (x) (RMB) (%) (%)
2014A 3,620 2,187 1.003 203.9 54 5.410 1.0 0.450 8.3 20.1
2015A 3,421 1,553 0.712 (29.0) 7.9 5.672 1.0 0.340 6.0 12.9
2016F 4,051 1,185 0.543 (23.7) 10.6 5.873 1.0 0.250 4.4 9.4
2017F 4,240 1,307 0.599 10.3 9.6 6.222 0.9 0.276 4.8 9.9
2018F 4,503 1,454 0.667 11.3 8.6 6.613 0.9 0.307 5.3 10.4
Shares in issue (m) &ML (m) 2,180.8 Major shareholder K% Shenzhen International 50.9%
Market cap. (HK$ m) mift (HK$ m) 14,720.2 Free float (%) [ Hi#ELLE (%) 49.1
3 months average vol. 3 P AL ('000) 3,113.0 FY16 net gearing (%) FY16 {§ 7 fifi/ [l 4 % 4 (%) 27.8
52 weeks high/low (HK$) 52 J /i 8.182/4.550 FY16 NAV (HK$) FY16 3 At fH 7.6

Source: the Company, Guotai Junan International.
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Net profit decreased by 29.0% yoy in FY15, in-line. Revenue of Shenzhen Expressway decreased by 5.5% yoy to
RMB3,420.6 million in FY15. Toll revenue was RMB3,014.1 million, which increased by 0.2% yoy. Shareholder’s profit
decreased by 29.0% yoy to RMB1,553.7 million in FY15, in-line with our expectations. The decline of net income was mainly
affected by non-recurring income: the Company recognized the net gains on disposal of assets after tax of the toll free section
of Meiguan Expressway of RMB1,114 million during FY14. Meanwhile, Non-recurring investment income and impairment loss
as a whole have resulted in an increase of the Company’s net profit of RMB513.8 million during 2015. After excluding the
effect of the non-recurring investment income and impairment loss in FY15, as well as the gains on disposal of assets of the
toll free section of Meiguan expressway recognized in FY14 and reduction of deferred tax assets of Qinglian Company, the
net profit recorded a yoy decrease of 5.10% in FY15. The decrease was mainly due to a significant yoy decrease in profit from
entrusted construction management services during FY15.

The Company has agreed to invest in the Outer Ring Section A of Shenzhen. The Company has entered into a
concession agreement with the Transport Commission of Shenzhen, pursuant to which the Transport Commission
conditionally agreed to grant concession rights in respect of Outer Ring Section A of Shenzhen (including the right to invest in
Outer Ring Section A and collect vehicle tolls) to Outer Ring Company, a wholly-owned subsidiary of Shenzhen Expressway.
The concession period of Outer Ring Section A shall comprise a 38-month construction period and a 25-year operation period.
The Company will invest RMB6.5 billion into the project to obtain the concession. Outer Ring Section A will start in Bao’an
District, Shenzhen connecting Guangshen Coastal Expressway and run through Guangming New Area, Longhua New Area,
Dongguan City (the Dongguan Section not being covered by this project), Longgang District and Pingshan New District,
connecting with the planned Julong Road after the inter-connection with Shenzhen-Shantou Expressway. It provides 6 lanes
in two directions with a length of approximately 60 km. It's indicated that the IRR of the project is above 8%, which is attractive
for expressway projects. We think the investment amount for the concession is reasonable and it will benefit the Company in
the long term.

Table-1: Toll Road Performance in FY15

Daily Revenue Daily Traffic
Project Interests (RMB’000) YoY Change (‘000 Vehicles) YoY Change
Meiguan Expressway 100% 283 N/A 75 N/A
Jihe East 100% 1,745 8.1% 219 15.6%
Jihe West 100% 1,491 17.6% 176 17.1%
Yanba Expressway 100% 473 -4.1% 37 2.8%
Yanpai Expressway 100% 442 24.4% 57 -0.6%
Nanguang Expressway 100% 880 4.8% 96 11.0%
Shuiguan Expressway* 50% 1,537 11.0% 191 13.4%
Qinglian Expressway 76.37% 1,746 -18.3% 33 0.8%
Wuhuang Expressway 55% 908 2.0% 41 4.4%

Source: the Company
* The Company owns 50% equity of Shuiguan Expressway project Company, which became a subsidiary of the Company on 30 October 2015.

Shenzhen Expressway signed toll adjustment agreements with the Transport Commission of Shenzhen in December
2015. According to the toll adjustment agreement, toll of Nanguang Expressway, Yanpai Expressway and Yanba Expressway
has been free since 7 February 2016 and Transport Commission of Shenzhen (Shenzhen Government) will compensate
Shenzhen Expressway in cash. The adjustment agreements will be implemented in two phases. During phase 1 (from 00:00
on 7 February 2016 to 24:00 on 31 December 2018), Shenzhen Expressway will retain its fee entittement right and be
responsible for the maintenance and repair of the three Expressways, and will implement toll-free for the three expressways in
exchange for cash compensation from the Transport Commission of Shenzhen. During phase 2, the Transport Commission
may elect to adopt either option 1 or option 2 to be effective from 00:00 on 1 January 2019. Under option 1, the parties will
continue to implement toll-free in the same manner in phase 1. Under option 2, the fee entitlement right of the three
expressways will be returned to the Transport Commission in exchange for cash compensation and the Transport
Commission will implement toll-free for the three expressways. Total compensation in cash for option 1 will be RMB9,688
million while total compensation in cash for option 2 will be RMB7,652 million. In either way, Transport Commission has paid
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the Company RMB6,588 million by 31 Dec 2015. All the expressways are six-lane high way and total length is approx. 76 km,
equivalent to 18.3% of total length of Shenzhen Expressway’s toll roads. For the nine months ended 30 September 2015, the
three expressways accounted for 18.8% net profit of the Company. Total book value of three expressways was RMB4,328
million on 30 Sep 2015 and the compensation is a premium in either way. During phase 1 (from 00:00 on 7 February 2016 to
24:00 on 31 December 2018), Shenzhen expressway will retain its fee entittement right of the three expressways, and
continue to recognize it as intangible assets; the accounting treatment of toll revenue, cost and profit in respect of the three
expressways will remain unchanged. It is estimated that the three expressways adjustments will not have material financial
effect on the revenue and profit of Shenzhen Expressway. The influence after 1 Jan 2019 will depends on the Government’s
choice. Meanwhile, the payment of RMB6,588 million by 31 Dec 2015 has significantly increased the cash flow of the
Company. Also, the compensation arrangement would enable the Company to improve its financial position and enhance its
ability and room for future sustainable development. However, all compensation payable by the Transport Commission to
Shenzhen Expressway are subject to interest; therefore, we estimate that total financial costs of the Company will not be
significantly reduced in the short-term.

Mainly due to the consolidation of Shuiguan Expressway, toll revenue is expected to grow by 20.3% in FY16. With the
consolidation of Shuiguan Expressway since Oct 2015, toll revenue increased by 0.2% yoy in FY15. If excluding such effect,
toll revenue decreased by 3.3% yoy in FY15. Meiguan Expressway was affected by the adjustment of toll; Yanpai Expressway,
Yanba Expressway and Qinglian Expressway were affected by factors including diversion by road network in the surrounding
area. However, the toll adjustment of Meiguan Expressway has boosted traffic volume of Jihe East Expressway and Jihe West
Expressway; both expressways recorded double-digit growth in daily revenue in FY15. Diversion effects for Qinglian
Expressway and Wuhuang Expressway are expected to continue in 2016. Meanwhile, due to the consolidation of Shuiguan
Expressway for full year in 2016, toll revenue is expected to grow by 20.3% in FY15. If excluding such effect, we expect toll
revenue to increase by 3.9% yoy in FY16.

Outlook for non-toll-road business. For the Meilin Checkpoint Urban Renewal Project, the project company has entered
into the land transfer agreements with the government. The project company has paid the first instalment of 30% of the land
premium of RMB1,070 million, thereby the project company successfully acquired the land use rights in the Meilin Checkpoint
land parcels. Land area is approximately 96,000 square meters and the land is for residential and commercial use. The gross
floor area is not more than 486,400 square meters (including public affiliated facilities etc.) Currently, the negotiation between
the project company and the operators and tenants of the existing properties on the land is still underway. It is planned that the
agreements would be executed and the cleaning up works would be commenced by the end of 2016. According to current
progress of related work, it is estimated that the total land cost of the project land parcel would be RMB5 billion to RMB5.2
billion. Shenzhen Expressway owns 49% equity interest of the project. We assumed in the previous report that the Company
can share RMB2.8 billion in net profit after the project is totally completed. We expect it to complete in 2018.

Figure-1: Revenue Contribution by Segments Figure-2: Analysis on Cost of Services
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Slightly revise earnings estimates. We slightly revise up FY16-FY17 revenue estimates to mainly reflect the consolidation
of Shuiguan Expressway and stable toll revenue (without more diversion effect) from Nanguang Expressway, Yanpai

Expressway and Yanba Expressway paid by Shenzhen Government. We also revise up net profit estimates by 0.7% and 0.2%

in FY16 and FY17 for the above reasons. The corresponding EPS is RMB0.574, RMB0.599 and RMBO0.667 in FY16-FY18,
respectively.

Table-2:Changes in Earnings Estimates

RMB mn FY16F FY17F FY18F
New estimates
Revenue 4,051 4,240 4,503
EBIT 1,654 1,746 1,878
Net profit 1,185 1,307 1,454
Original estimates
Revenue 3,861 4,007 n.a.
EBIT 1,781 1,836 n.a.
Net profit 1,176 1,304 n.a.
Changes
Revenue 4.9% 5.8% n.a.
EBIT -7.2% -4.9% n.a.
Net profit 0.7% 0.2% n.a.

Source: Guotai Junan International.

Maintain investment rating of ‘Accumulate’ and revise up TP to HK$7.40. HK-listed companies of toll road sector are
trading at weighted average 11.9x FY16 PER and 11.0x FY15 PER. Meanwhile, shares of the Shenzhen Expressway are
trading at 10.6x FY16 PER and 4.4% FY16 dividend yield. Toll road business of the Company is expected to be stable and we
think the non-toll-road business of the Company still has a lot of potential. Outer Ring Section A of Shenzhen will benefit the
Company in the long term. We think the valuation of the Company is still attractive. We revise up our TP to HK$7.40 from
HK$7.20 to reflect the slightly upward revisions of earnings estimates. Our TP represents 11.6x, 10.5x and 9.4x FY16-FY18
PER, respectively; it also represents 1.07x, 1.01x and 0.95x FY16-FY18 PBR, respectively.

Figure-3: Revenue Forecasts of Shenzhen Expressway Figure-4: Net Profit Estimates of Shenzhen Expressway
RMB u Other Business Revenue RMB mmmm Net Profit
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Source: the Company, Guotai Junan International. Source: the Company, Guotai Junan International.
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Table-3:Peer Group Comparison

PE (fiscal year) PB (fiscal year) ROE(%) DIY(%) EV/EBITDA  ROA(%)

Company Stock Code Currency Last price 14A  15F  16F  17F 14A  15F  16F 17F 15F 15F 15F 15F

HK - Listed companies 8

Anhui Expressway Co Ltd-H 995HK  HKD 6.32 na. 9.5 9.1 na. na. 10 1.0 na 12.0 4.7 1.1 7.6 E

Shenzhen Expressway Co-H 548 HK  HKD 6.75 77 109 101 1341 na. 09 09 09 84 4.0 71 41 %

Jiangsu Express Co Ltd-H 177HK  HKD 10.38 na. 143 134 na. na. 20 19 na 14.1 5.2 9.7 8.1 E

Yuexiu Transport Infrastruct 1052 HK HKD 518 13.2 95 9.5 na. 08 08 08 na 8.5 6.2 7.6 n.a. o

Hopewell Highway Infrastruct 737THK  HKD 3.77 178 162 151 151 13 14 15 15 8.1 59 85 na.

Zhejiang Expressway Co-H 576 HK  HKD 8.70 102 16 109 108 19 16 15 15 14.0 4.8 56 44

Sichuan Expressway Co-H 107 HK  HKD 2.61 na. 7.2 6.9 na. na. 05 05 na. 74 34 9.5 n.a.

Simple Average 122 13 107 130 1.3 12 11 13 10.4 49 85 6.0

Weighted Average 1.0 119 1.2 122 16 14 14 13 1.9 4.9 85 6.4

China - Listed companies

Shenzhen Expressway Co Ltd-A 600548 CH  CNY 8.80 124 175 168 205 na. 15 14 14 8.0 26 77 7.0

Jiangsu Expressway Co Ltd-A 600377 CH CNY 8.71 na. 144 133 na. na. 20 19 na 14.2 53 9.6 8.0

Anhui Expressway Co Ltd-A 600012CH  CNY  14.54 na. 260 255 na na. 28 27 na 12.3 1.7 1.1 77

Shandong Hi-Speed Co Ltd -A 600350 CH CNY 5.40 na. 8.4 74 na. na. 10 na na 121 43 n.a. 6.8

Sichuan Expressway Co-A 601107 CH CNY 4.31 na. 141 137 na. na. 10 10 na 74 1.7 9.5 n.a.

Henan Zhongyuan Expressway-A 600020 CH CNY 5.45 na. 6.7 5.2 na. na. na. na na na. na. n.a. n.a.

Fujian Expressway Developm-A 600033 CH CNY 3.48 na. 145 139 na. na. 11 10 na 75 na. n.a. n.a.

Hubei Chutian Expressway-A 600035 CH CNY 5.34 na. n.a. na. na. na. na. na na. na. na. n.a. n.a.

Simple Average 124 145 137 205 na. 16 16 14 10.3 31 9.5 7.4

Weighted Average 124 146 137 205 na. 17 18 14 11.6 3.8 9.6 7.5

Source: Bloomberg.
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Financial Statements and Ratios

Income Statement Balance Sheet o
Year end Dec (RMB m) 2014A  2015A  2016F  2017F  2018F Year end Dec (RMB m) 2014A  2015A 2016F 2017F 2018F §
Revenue 3,620 3,421 4,051 4,240 4,503 Property, plant and equipment 1,031 1,156 1,116 1,068 1,013 @
-Toll road business 3,008 3,014 3,625 3,778 4,012 Investmentin JVs & Associates 1695 1,983 3834 3,631 3,556 g
-Other business 613 407 426 462 491 Intangible assets 16,155 19,272 19,107 18,336 17,537 N
Business tax and surcharges (131) (123) (145) (152) (161)  Other non-current assets 1,421 835 1,575 3,537 5209
Cost of services (1,705) (1,679) (2,043) (2,129) (2,230) Non-current assets 20,303 23,246 25,632 26,573 27,314
SG&A (93) (148) (178) (195) (213)
Share of results of JVs & Associates 187 248 171 180 287 Cash and cash equivalents 1,255 6,181 3,196 2,408 2,301
Other income, net 1,508 324 (31) (18) (20)  Trade and other receivables 820 783 1,005 1,168 1,392
Financial costs, net (419 (371) (315) (318) (326)  Inventories 535 649 649 649 649
Earnings before taxes 2,967 1,672 1,510 1,608 1,839  Other current assets 1,416 81 516 466 448
Current assets 4,027 8424 5366 4,691 4,790
Taxation (695) (177) (180) (152) (182)
Non-controlling interests (85) 58 (145) (149) (202)  Long-term borrowings 7,189 4,892 4912 4,768 4,968
Net profit attributable to shareholders 2,187 1,553 1,185 1,307 1,454  Deferred tax liabilities 773 1,340 710 720 720
other non-current liabilities 311 6,367 5,678 4961 4,170
Basic EPS (RMB) 1.003 0712 0543 0599  0.667 Non-current liabilities 8274 12,599 11,300 10,449 9,857
YoY (%) 2039  (29.0) (23.7) 10.3 1.3
DPS (RMB) 0450 0.340 0250 0276  0.307
Cash Flow Statement Short-term bank borrowings 976 1,046 635 533 451
Year end Dec (RMB m) 2014A  2015A  2016F  2017F  2018F Accruals,trade & other payables 694 440 530 609 704
Profit before income tax 2,271 1,495 1,330 1,456 1,657 Provisions, tax & others 1,195 1,834 1553 1,595 1,644
Depreciation and amortization 984 899 1,209 1,238 1,266 Current liabilities 2,935 4111 4,021 4,085 4,307
Share of profits of JCEs (187)  (1,155) (171) (180) (287)
Profits on disposal of assets (1,497) 593 31 18 20 Non-controlling interests 1,323 2592 2865 3,154 3,511
Finance costs, net 419 371 318 321 329 Share capital 2,181 2,181 2,182 2,182 2,182
Profit before working capital changes 1,991 2,202 2,717 2,853 2,986 Reserves 9,617 10,188 10,631 11,393 12,247 2
Change in working capital (221) (203) (355) (63) (152)  Shareholders' equity 11,798 12,369 12,813 13,575 14,428 i
Change in deferred tax assets/liabilities 24 (228) 39 45 51 BPS(RMB) 5410 5672 5873 6222 6.613 E
Net cash flow from operating activities 1,794 1,772 2,400 2,835 2,885 YoY (%) 18.3 4.8 35 5.9 6.3 3
Financial Ratio -
Purchase of PP&E (313) (128) (385) (420) (412) 2014A  2015A 2016F 2017F 2018F i
Cash received from disposal of assets 739 1,589 17 17 18  Gross margin (%) 493 473 46.0 46.2 46.9 g
Others 69 (877)  (3,831) (2,147) (1,932) EBIT margin (%) 884 260 408 412 417 g
Net cash flow from investing activities 495 584 (4,199) (2,550) (2,326) ROA (%) 9.3 55 38 42 46 u%
ROE (%) 201 12.9 94 9.9 104 S
Change in bank loans (1,258)  (2,467) 121 (201) 279 AR turnover (x) 4.9 4.4 47 3.9 34 E
Dividends paid (367)  (1,063) (869) (685) (755) %
Interest paid (525) (485) (440) (438) (440)  Current ratio (x) 14 2.0 13 11 11
Others 27 6,586 0 250 250 Quick ratio (x) 0.4 15 0.8 0.6 0.5
Net cash flow from financing activities (2,123) 2,571 (1,188) (1,074) (666) CFO to current liabilities (x) 0.6 0.5 0.6 0.7 0.7
A/P turnover days 1384 1831 1704 1521 1473
Beginning cash balance 1,090 1,255 6,181 3,196 2,408 Total debt/EBITDA (x) 2.0 3.8 24 22 22
Effects of changes in exchange rates 0) (0) 1 1 1
Change in cash and cash equivalent 166 4,926 (2,986) (789) (108)  Net gearing ratio (%) 56.0 25 27.8 31.0 32.0
Ending cash balance 1,255 6,181 3196 2,408 2,301 Interest coverage ratio (x) 6.1 1.8 3.8 4.1 4.3

Source: the Company, Guotai Junan International.
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Company Rating Definition
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 18 months

Rating Definition g
Buy Relative Performance >15%; o
or the fundamental outlook of the company or sector is favorable. =
Accumulate Relative Performance is 5% to 15%; E
or the fundamental outlook of the company or sector is favorable. N
Neutral Relative Performance is -5% to 5%;
or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -15%;
or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-15%;
or the fundamental outlook of the company or sector is unfavorable.
Sector Rating Definition
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance >5%;
or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%;
or the fundamental outlook of the sector is neutral.
Underperform Relative Performance <-5%;
or the fundamental outlook of the sector is unfavorable.
DISCLOSURE OF INTERESTS
X
(1) The Analysts and their associates do not serve as an officer of the issuer mentioned in this Research Report. i
(2) The Analysts and their associates do not have any financial interests in relation to the issuer mentioned in this Research Report. E
(3) Except for SMI Holdings Group Limited (00198 HK), Guangshen Railway Company Limited-H shares (00525 HK), China All Access e
(Holdings) Limited (00633 HK), Guotai Junan International Holdings Limited (01788 HK), Binhai Investment Company Limited (02886 b
HK) and Link Holdings Limited (08237 HK), Guotai Junan and its group companies do not hold equal to or more than 1% of the market =z
capitalization of the issuer mentioned in this Research Report. i
(4) Guotai Junan and its group have not had investment banking relationships with the issuer mentioned in this Research Report within the g
preceding 12 months. @
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This Research Report does not constitute an invitation or offer to acquire, purchase or subscribe for securities by Guotai Junan Securities
(Hong Kong) Limited ("Guotai Junan"). Guotai Junan and its group companies may do business that relates to companies covered in
research reports, including investment banking, investment services and etc. (for example, the placing agent, lead manager, sponsor,
underwriter or invest proprietarily).

Any opinions expressed in this report may differ or be contrary to opinions or investment strategies expressed orally or in written form by
sales persons, dealers and other professional executives of Guotai Junan group of companies. Any opinions expressed in this report may
differ or be contrary to opinions or investment decisions made by the asset management and investment banking groups of Guotai Junan.

Though best effort has been made to ensure the accuracy of the information and data contained in this Research Report, Guotai Junan does
not guarantee the accuracy and completeness of the information and data herein. This Research Report may contain some forward-looking
estimates and forecasts derived from the assumptions of the future political and economic conditions with inherently unpredictable and
mutable situation, so uncertainty may contain. Investors should understand and comprehend the investment objectives and its related risks,
and where necessary consult their own financial advisers prior to any investment decision.

This Research Report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located
in any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would
subject Guotai Junan and its group companies to any registration or licensing requirement within such jurisdiction.

© 2016 Guotai Junan Securities (Hong Kong) Limited. All Rights Reserved.

27/F., Low Block, Grand Millennium Plaza, 181 Queen’s Road Central, Hong Kong.
Tel.: (852) 2509-9118 Fax: (852) 2509-7793
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