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Xtep International

Recovery on the way as business transformation nears end

Maintain HOLD

. Results Review

2017 results beat expectation

Xtep International announced 2017 results: Revenue slipped 5.2% to
Rmb5,113mn; net profit of Rmb408mn (Rmb0.18/share) was down
22.7%, less than the 30% we originally forecast and the 25-35% the
company previously warned of. Net of a Rmb121mn one-off loss due
to product repurchases, net profit edged up 0.2%. Including a special
dividend of HKS0.10, Xtep paid a DPS of HKS0.23 (for a yield of 6%).

Retail overview: E-business contributed over 20% of sales, while
offline stores totaled around 6,000 (down 12% from around 6,800 at
end-2016 due to channel adjustments), and 250 of these are Xtep
Kids stores. Store efficiency improved on increases in stores directly
operated by distributors (accounting for more than 60% of POS) and
more renovated stores. SSSG in 2017 was in the mid-single digits.

Retail inventory remained below the industry average at four months.

Gross margin rose 0.7ppt to 43.9%. SD&A expense ratio rose 4.8ppt
on higher A&P and R&D costs, product buybacks and inventory
write-downs.

Trends to watch

SSSG continued to improve in January—February (it was in the high
single digits in 4Q17). We expect channel restocking and positive
sales growth for the whole year. Xtep intends to launch footwear of
international standards this year thanks to extensive R&D efforts.

Earnings forecast

We raise our 2018 and 2019 EPS forecasts by 19.4% and 20.6% to
Rmb0.24 and Rmb0.28 (implying growth of 33.3% and 15.7%).

Valuation and recommendation

The stock is trading at 12x 2018e and 11x 2019e P/E. We maintain
HOLD but raise our target 24.3% to HK$4.29 (based on 12x 2019e
P/E and offering 11.8% upside). We believe a strategic
transformation in 2017 will drive long-term organic growth despite
short-term pains, but Xtep should be cautious in initiating a
multi-brand strategy.

Risks
Retail performance recovers more slowly than expected.
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Please read carefully the important disclosures at the end of this report



http://www.hibor.com.cn/

CICC

ha2a] CICC Research: March 16, 2018
Financial summary
Financial statement (Rmb mn) 2016A 2017A  2018E 2019E Financial ratios 2016A 2017A 2018E 2019E
Income statement Growth abilitv
Revenue 5,397 5,113 5,651 6,468 Revenue 1.9% -5.2% 10.5% 14.5%
COGS -3,065 -2,869 -3,142 -3,577 Operating profit -0.4% -21.0% 29.5% 15.9%
Selling expenses -851 -911 -1,011 -1,164 EBITDA -0.8% -18.1% 24.1% 15.7%
Administrative expenses -662 -767 -712 -815 Net profit -15.2% -22.7% 33.3% 15.7%
Other ops income (expense) 0 0 0 0 Profitability
Operating profit 917 725 938 1,087 Gross margin 43.2% 43.9% 44.4% 44.7%
Finance costs -51 -54 -69 -81 Operating margin 17.0% 14.2% 16.6% 16.8%
Other income (expense) 0 0 0 0 EBITDA margin 18.2% 15.7% 17.6% 17.8%
Profit before income tax 866 671 869 1,006 Net margin 9.8% 8.0% 9.6% 9.7%
Income tax -293 -224 -278 -322 Liquidity
Minority interest 45 38 47 55 Current ratio 2.38 3.17 3.40 3.25
Net profit 528 408 544 629 Quick ratio 2.23 2.88 3.20 2.97
EBITDA 980 802 996 1,152 Cash ratio 0.94 1.54 1.71 1.64
Recurrent net income 528 408 544 629 Liabilities / assets 38.6% 40.4% 42.1% 43.4%
Balance sheet Net debt / equity netcash netcash netcash netcash
Cash and bank balances 2,847 3,832 4,235 4,654 Return
Trade and bill receivables 2,103 1,807 2,219 2,212 RoA 6.5% 4.8% 5.9% 6.3%
Inventories 460 718 487 787 RoE 10.7% 7.9% 10.0% 11.1%
Other current assets 1,808 1,525 1,464 1,576 Per-share data
Total current assets 7,217 7,882 8,405 9,229 EPS (Rmb) 0.24 0.18 0.24 0.28
Fixed assets and CIP 618 646 684 717 BPS (Rmb) 2.26 2.40 2.48 2.64
Intangible assets and others 339 406 413 420 DPS (Rmb) 0.14 0.19 0.15 0.17
Total non-current assets 957 1,052 1,098 1,137 Cash flow per share (Rmb) 0.16 0.25 0.33 0.29
Total assets 8,174 8,934 9,503 10,366 Valuation
Short-term borrowings 1,502 831 611 672 P/E 14.5 17.4 12.4 10.7
Trade and bill payables 896 1,028 1,124 1,345 P/B 15 1.3 1.2 1.2
Other current liabilities 632 630 741 822 EV/EBITDA 6.5 6.5 4.7 4.0
Total current liabilities 3,029 2,489 2,475 2,839 Dividend yield 4.2% 5.8% 4.8% 5.6%
Long-term borrowings 0 1,019 1,425 1,567
Total non-current liabilities 122 1,116 1,522 1,664
Total liabilities 3,151 3,605 3,997 4,503
Share capital 20 20 20 20
Retained profit 4,934 5,201 5,331 5,634
Equity 5,023 5,329 5,506 5,864
Total liabilities & equity 8,174 8,934 9,503 10,366
Cash flow statement
Pretax profit 866 671 869 1,006
Depreciation & amortization 63 78 58 65
Change in working capital -510 -119 87 -103
Others -73 -72 -278 -322
Cash flow from operations 346 558 736 646
Capital expenditure -114 -177 -104 -105
Others -453 452 0 0
Cash flow from investing -567 275 -104 -105
Equity financing 62 7 0 0
Bank borrowings -228 421 185 204
Others -377 -274 -414 -326
Cash flow from financing -542 154 -229 -123
Foreign exchange gain (loss) 3 -1 0 0
Net changes in cash -760 986 403 419

Source: Corporate filings, CICC Research

Company description

Xtep International Holdings Limited designs, develops, manufactures and markets sportswear, including footwear, apparel and accessory
products. Its products are sold under the company’s Xtep and Koling brands and the Disney Sport brand, which is licensed by The Walt Disney
Company (Shanghai) Limited to the company in the People’s Republic of China and by the Walt Disney Company (Asia Pacific) Limited to Xtep
International Holdings Limited in Hong Kong and Macau.

Please read carefully the important disclosures at the end of this report
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Figure 1: Results review
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Source: Company annual results, CICC Research

Figure 2: Historical interim results breakdown
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-22.5%
-23.3%
-15.3%
-22.7%

Gross Margin
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Operation Margin

Effective tax rate
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29.9%
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Source: Company annual results, CICC Research
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Figure 3: Number of POS (2007-2017)
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Source: Company annual results, CICC Research

Figure 4: Working capital cycle (2007-2017)
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Source: Company annual results, CICC Research
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Figure 5: Same-store and retail sales growth trends of various sports brands
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Source: Corporate filings, CICC Research

Figure 6: Earnings forecast revisions

Earnings Forecast

Changes (+/-%)

(Rmb mn) ; Changes (+/-%)
Revenue 5,113 5,651 5,584 1.2% 6,468 6,274 3.1%
Gross profit 2,244 2,509 2,457 2.1% 2,891 2,761 4.7%
Gross Margin 43.9% 44.4% 44.0% 0.4% 44.7% 44.0% 0.7%

Other Income 158 153 112 36.6% 175 125 39.2%
Selling and distribution costs -911 -1,011 -1,039 -2.6% -1,164 -1,167 -0.2%
S&D Costs/Revenue 17.8% 17.9% 18.6% -0.7% 18.0% 18.6% -0.6%
Administrative expenses -767 -712 -726 -1.9% -815 -816 -0.1%
Administrative Costs/Revenue 15.0% 12.6% 13.0% -0.4% 12.6% 13.0% -0.4%
Equity holders of the parent 408 544 455 19.4% 629 522 20.6%
Net Margin 8.0% 9.6% 8.2% 1.5% 9.7% 8.3% 1.4%

Source: Company annual results, CICC Research

Please read carefully the important disclosures at the end of this report
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Figure 7: Historical P/E and P/B bands
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Source: Bloomberg, company annual results, CICC Research

Figure 8: Valuations of comparable companies

Price Mkt cap Net Profit (mn, report currency) EPS (local currency) PIE 2016~2018
(Local) (mn) 2016A  YoY 2017A/E  YoY 2018E 2016A 2017A/E  2018E 2016A 2017A/E 2018E Net Profit CAGR

Ticker Company

Apparel & Textiles (A shares)
Casualwear 002269.SZ Metersbonw e 291 7,311 36 N/M a7 29% 68 46% 0.01 0.02 0.03 202.2 156.4 107.4 37.2% 5.4
Casualwear 002563.SZ Semir 10.66 28,716 1,427 6% 1,593 12% 1,810 14% 0.53 0.59 0.67 20.1 18.0 15.9 12.6% 16
002503.SZ SYT 5.54 17,308 362 86% 784 117% 1,025 31% 0.12 0.25 0.33 47.9 221 16.9 68.4% 0.7
Mensw ear 002029.5Z2 Septw olves 9.31 7,035 267 -2% 299 12% 343 15% 0.35 0.40 0.45 26.3 235 20.5 13.3% 20
600398.SH Heilan Home 12.36 55,530 3,123 6% 3,444 10% 3,882 13% 0.70 0.77 0.86 17.8 16.1 14.3 11.5% 15
600177.SH Youngor 8.83 31,624 3,685 -16% 3,992 8% 4,208 5% 1.03 111 1.18 8.6 79 75 6.9% 12
002154.SZ Baoxiniao 311 3,929 (387) -487% (30) NM 28 NM  -031  -0.02 0.02 NM NM 138.4 NM NM
Home textiles  002293.SZ Luolai 15.84 11,788 317  -23% 385 21% 440 14% 0.43 0.52 0.59 37.2 30.6 26.8 17.8% 21
002327.SZ Fuanna 11.63 10,132 439 9% 481 10% 523 9% 0.50 0.55 0.60 231 211 19.4 9.2% 5]
002397.SZ Mendale 6.31 4,816 97 -37% 124 28% 154 24% 0.13 0.16 0.20 49.5 38.7 LS 25.8% 19
Outdoor 300005.SZ Toread 5.20 4,635 166  -37% 141 -15% 163 15% 0.19 0.16 0.18 28.0 329 285 -0.9% NM
Footw ear 603001.SH Aokang 13.52 5,421 305 -22% 299 -2% 322 7% 0.76 0.75 0.80 17.8 18.1 16.8 2.7% 6.6
Textiles 000726.5Z2 Luthai A 10.57 805 13% 905 12% 1,004 11% 0.87 0.98 1.09 12.1 10.8 9.7 11.7% 1.0
200726.SZ Luthai B 8.83 885 805 13% 905 12% 1,004 11% 0.97 1.18 1.37 9.1 75 6.4 11.7% 0.8

Apparel & Textiles (Hshares)
Intimate w ear  2298.HK Cosmo Lady 4.44 9,530 242 -55% 274 13% 320 17% 0.13 0.15 0.19 353 29.0 236 15.0% 24
2199.HK Regina Miracle 6.61 8,092 98 -78% 239 144% 300 26% 0.08 0.19 0.24 82.9 33.9 27.0 75.2% 11
Mensw ear 1234.HK China Lilang 8.40 10,054 540 -14% 611 13% 717 17% 0.50 0.61 0.76 16.7 13.7 111 15.2% 11
Womensw ear 6116.HK La Chapelle 8.44 4,622 532 -14% 538 1% 559 4% 1.08 1.18 1.29 7.8 7.2 6.6 2.5% 3.1
Sportswear  2331.HK Li Ning 8.32 18,129 643 4395% 496 -23% 636 28% 0.33 0.27 0.37 253 227 225 -0.5% NM
3818.HK China Dongxiang 152 8,626 870 8% 918 6% 969 6% 0.17 0.19 0.22 8.9 7.8 71 5.5% 1.6
2020.HK Anta sports 41.75 112,081 2,386 17% 3,088 29% 3,859 25% 0.99 1.38 1.81 421 30.2 230 27.2% 15
1368.HK Xtep International 3.84 8,530 528 -15% 408  -23% 544 33% 0.26 0.22 0.31 145 17.4 12.4 1.5% NM
Textiles 2313.HK Shenzhou International 79.70 119,807 2,948 25% 3,598 22% 4,281 19% 219 2.87 3.59 36.5 23.6 19.8 20.5% 18
1382.HK Pacific Textile 7.95 11,499 976 -13% 1,002 3% 1,070 7% 0.67 0.69 0.74 118 115 10.7 4.7% 245]
2678.HK Texhong Textile 10.94 10,010 1,188 101% 1,152 -3% 1,370 19% 1.45 151 1.89 7.6 7.2 5.8 7.4% 1.0

Luxury & Jewelry (A shares)
600612.SH Lao Feng Xiang 4291 1,057 -5% 1,221 15% 1,331 9% 2.02 2.33 2.54 21.2 18.4 16.9 12.2% 1.7
900905.SH Lao Feng Xiang B 3.72 18577 1,057 -5% 1,221 15% 1,331 9% 0.29 0.34 0.36 12.8 10.8 10.2 12.2% 1.0
002345.5Z CHJ 10.75 9,733 234 -8% 264 13% 291 10% 0.26 0.29 0.32 417 36.9 335 11.5% 3.6
000026.SZ Fiyta 10.14 111 -9% 154 39% 198 29% 0.25 0.35 0.45 40.2 29.0 225 33.6% 12
200026.SZ Fiyta B 6.04 4034 111 -9% 154 39% 198 29% 0.28 0.42 0.57 215 14.4 10.6 33.6% 0.5

Luxury & Jewelry (Hshares)
1929.HK Chow Tai Fook 8.99 89,900 3,055 4% 3,956 29% 4,358 10% 0.31 0.40 0.44 29.4 227 20.6 19.4% 15
0590.HK Luk Fook 27.55 16,175 1,017 6% 1,148 13% 1,303 13% 1.73 1.96 2.22 159 14.1 12.4 13.2% 1.2
0116.HK Chow Sang Sang 17.60 11,922 742 -34% 834 12% 900 8% 1.10 1.23 1.33 16.1 14.3 13.2 10.1% 16

Note: Highlighted companies are covered by CICC; other estimates are based on market consensus
Source: Bloomberg, Wind Info, company annual results, CICC Research

Please read carefully the important disclosures at the end of this report
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Important legal disclosures

General Disclosures

This report has been produced by China International Capital Corporation Hong Kong Securities Limited (CICCHKS). This report is based on information available
to the public that we consider reliable, but CICCHKS and its associated company(ies)(collectively, hereinafter “CICC") do not represent that it is accurate or
complete. The information and opinions contained herein are for investors’ reference only and do not take into account the particular investment objectives,
financial situation, or needs of any client, and are not an offer to buy or sell or a solicitation of an offer to buy or sell the securities mentioned. Under no
circumstances shall the information contained herein or the opinions expressed herein constitute a personal recommendation to anyone. Investors should make
their own independent evaluation of the information contained in this research report, consider their own individual investment objectives, financial situation and
particular needs. CICC does not provide tax, accounting, or legal advice to our clients, and all investors are advised to consult with their tax, accounting, or legal
advisers regarding any potential investment. Neither CICC nor its related persons shall be liable in any manner whatsoever for any consequences of any reliance
thereon or usage thereof.

The performance information (including any expression of opinion or forecast) herein reflect the most up-to-date opinions, speculations and forecasts at the time
of the report’s production and publication. Such opinions, speculations and forecasts are subject to change and may be amended without any notification. At
different periods, CICC may release reports which are inconsistent with the opinions, speculations and forecasts contained herein.

The analysts named in this report may have from time to time discussed with our clients, including CICC salespeople, traders, and other professionals, or may
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities discussed
in this report, which impact may be directionally counter to the analysts' published price target expectations for such stocks. Any such trading strategies are distinct
from and do not affect the analysts' fundamental equity rating for such stocks as described herein.

CICC's salespeople, traders, and other professionals may provide oral or written market commentary or trading ideas that may be inconsistent with, and reach
different conclusions from, the recommendations and opinions presented in this report. Such ideas or recommendations reflect the different assumptions, views
and analytical methods of the persons who prepared them, and CICC is under no obligation to ensure that such other trading ideas or recommendations are
brought to the attention of any recipient of this report. CICC's asset management area, proprietary trading desks and other investing businesses may make
investment decisions that are inconsistent with the recommendations or opinions expressed in this report.

Unless stated otherwise, any performance data quoted represents past performance. Past performance is not a indicator of future performance. No representation
or warranty is made that any returns indicated will be achieved. Certain assumptions may have been made in this analysis which have resulted in any returns
detailed herein. Changes to the assumptions may have a material impact on any returns detailed.

To the extent this material is provided to any recipient, this material is provided solely on the basis that the recipient has the capability to independently evaluate
investment risk and is exercising independent judgment in evaluating investment decisions in that its investment decisions will be based on its own independent
assessment of the opportunities and risks presented by a potential investment, market factors and other investment considerations.

This report is distributed in Hong Kong by CICCHKS, which is regulated by the Securities and Futures Commission. Queries concerning CICC Research from
readers in Hong Kong should be directed to our Hong Kong sales representatives. The CE numbers of SFC licensed authors of this report are disclosed by the
authors’ names on the cover page.

This report is distributed in Singapore only to accredited investors and/or institutional investors, as defined in the Securities and Futures Act, by China International
Capital Corporation (Singapore) Pte. Limited ("CICCSG”), which is regulated by the Monetary Authority of Singapore. By virtue of distribution by CICCSG to these
categories of investors in Singapore, disclosure under Section 36 of the Financial Adviser Act (which relates to disclosure of a financial adviser’s interest and/or its
representative’s interest in securities) is not required. Recipients of this report in Singapore should contact CICCSG in respect of any matter arising from or in
connection with this report. This report is not intended for and should not be distributed or passed on, directly or indirectly, to any other person in the jurisdiction
of Singapore.

This report is distributed in the United Kingdom by China International Capital Corporation (UK) Limited ("CICCUK"), which is authorised and regulated by the
Financial Conduct Authority. The investments and services to which this report relates are only available to persons of a kind described in Article 19 (5), 38, 47 and
49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. This report is not intended for retail clients. In other EEA countries, the report
is issued to persons regarded as professional investors (or equivalent) in their home jurisdiction.

This report will be made available in other jurisdictions pursuant to the applicable laws and regulations in those particular jurisdictions.
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Special Disclosures
CICC does and seeks to do business with companies covered in CICC Research. As a result, investors should be aware that CICC and/or its associated persons may
have a conflict of interest that could affect the objectivity of this report.

Disclosures in relation to the Companies contained this report could be found at http://research.cicc.com/disclosure_en, or in the published latest
company-specific research.

Distribution of ratings is available at http://research.cicc.com/en/disclosure/general.xhtml.

Explanation of stock ratings: “"BUY” indicates analyst perceives absolute return of 20% or more over the next 6~12 months; “"HOLD" between +20% and -10%;
“SELL" -10% and below. Asterisk denotes coverage initiation or resumption.

Explanation of sector ratings: Analyst expects a sector rated “OVERWEIGHT” to outperform the market by 10% or more over the next 6~12 months,
“EQUAL-WEIGHT"” to end up between 10% below and 10% above the market, and "UNDERWEIGHT" to fall behind the market by 10% or more, over the next
6~12 months.

Copyright of this report belongs to CICC. Any form of unauthorized distribution, reproduction, publication, release or quotation is prohibited
without CICC's written permission.
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Beijing

China International Capital
Corporation Limited

28™ Floor, China World Office 2

1 Jianguomenwai Avenue

Beijing 100004, P.R. China

Tel: (86-10) 6505-1166

Fax: (86-10) 6505-1156

Shenzhen

China International Capital
Corporation Limited — Shenzhen Branch
#2503, 25" Floor, China Merchants Bank Tower
7088 Shennan Boulevard, Futian District
Shenzhen 518040, P.R. China

Tel: (86-755) 8319-5000

Fax: (86-755) 8319-9229

Shanghai

China International Capital
Corporation Limited — Shanghai Branch
32" Floor Azia Center

1233 Lujiazui Ring Road

Shanghai 200120, P.R. China

Tel: (86-21) 5879-6226

Fax: (86-21) 5888-8976

Singapore

China International Capital
Corporation (Singapore) Pte. Limited
#39-04, 6 Battery Road

Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278

Hong Kong

China International Capital
Corporation (Hong Kong) Limited
29" Floor, One International Finance Centre
1 Harbour View Street

Central, Hong Kong

Tel: (852) 2872-2000

Fax: (852)2872-2100

United Kingdom
China International Capital
Corporation (UK) Limited
Level 25, 125 Old Broad Street
London EC2N 1AR, United Kingdom
Tel: (44-20) 7367-5718

Fax: (44-20) 7367-5719

Beijing Jianguomenwai Avenue Branch
1% Floor, Capital Tower

6A Jianguomenwai Avenue

Beijing 100022, P.R. China

Tel: (86-10) 8567-9238

Fax: (86-10) 8567-9235

Shanghai Huangpu District Hubin Road Branch
18" Floor, 3 Corporate Avenue,No.168

Hubin Road, Huangpu District,

Shanghai 200021, P.R. China

Tel: (86-21) 6386-1195

Fax: (86-21) 6386-1180

Nanjing Hanzhong Road Branch
Section C, 30" Floor, Asia Pacific Tower
2 Hanzhong Road, Gulou District
Nanjing 210005, P.R. China

Tel: (86-25) 8316-8988

Fax: (86-25) 8316-8397

Xiamen Lianyue Road Branch

4" Floor, Office Building, Paragon Center
1 Lianyue Road, Siming District

Xiamen 361012, P.R. China

Tel: (86-592) 515-7000

Fax: (86-592) 511-5527

Chongqing Honghu Road (West) Branch
1% & 10" Floors, Ourui Lanjue Center

Block 9, Honghu Road (W), New North District
Chongging 401120, P.R. China

Tel: (86-23) 6307-7088

Fax: (86-23) 6739-6636

Foshan Jihua 5" Road Branch

12" Floor, Trend International Business Building
2 Jihua 5" Road, Chancheng District

Foshan 528000, P.R. China

Tel: (86-757) 8290-3588

Fax: (86-757) 8303-6299

Ningbo Yangfan Road Branch

11" Floor, Building Five, 999 Yangfan Road
Hi-tech Industrial Development Zone
Ningbo 315103, P.R. China

Tel: (86-574) 8907-7288

Fax: (86-574) 8907-7328

Beijing Kexueyuan South Road Branch
Room 1311, Block B, Raycom Infotech Park
2 Kexueyuan South Road, Haidian District
Beijing 100022, P.R. China

Tel: (86-10) 8286-1086

Fax: (86-10) 8286 1106

Shenzhen Fuhuayilu Branch

Room 201, Annex Building

Shenzhen Duty Free Commercial Tower
6 Fuhua 1 Road, Futian District
Shenzhen 518048, P.R. China

Tel: (86-755) 8832-2388

Fax: (86-755) 8254-8243

Guangzhou Tianhe Road Branch
40" Floor, Teemtower

208 Tianhe Road

Guangzhou 510620, P.R. China

Tel: (86-20) 8396-3968

Fax: (86-20) 8516-8198

Wuhan Zhongnan Road Branch
4301-B, Poly Plaza

99 Zhongnan Road, Wuchang District
Wuhan 430070, P.R. China

Tel: (86-27) 8334-3099

Fax: (86-27) 8359-0535

Tianjin Nanjing Road Branch

10" Floor, Tianjin Global Trading Center
219 Nanjing Road, Heping District
Tianjin 300051, P.R. China

Tel: (86-22) 2317-6188

Fax: (86-22) 2321-5079

Yunfu Xinxing Dongdi North Road Branch
2" Floor, Service Building C1, Wens Science &
Technology Garden, Dongdi North Road
Xincheng Town, Xinxing County

Yunfu 527499, P.R. China

Tel: (86-766) 2985-088

Fax: (86-766) 2985-018

Fuzhou Wusi Road Branch

38" Floor, Henglicheng Office Building
No.128 Wusi Road, Gulou District
Fuzhou 350001, P.R. China

Tel: (86-591) 8625 3088

Fax: (86-591) 8625 3050

Shanghai Pudong New District Century Avenue
Branch

Unit 4609-14, 46™ Floor, Phase II Shanghai IFC, No.8
Century Avenue, China (Shanghai) Pilot Free Trade
Zone, Shanghai, 200120, P.R. China

Tel: (86-21) 5359-9800

Fax: (86-21) 2057-9488

Hangzhou Jiaogong Road Branch
1% Floor, Euro American Center

18 Jiaogong Road

Hangzhou 310012, P.R. China

Tel: (86-571) 8849-8000

Fax: (86-571) 8735-7743

Chengdu Binjiang Road (East) Branch
1% & 16" Floors, Shangri-La Center

Block 9B, Binjiang Road (East)

Chengdu 610021, P.R. China

Tel: (86-28) 8612-8188

Fax: (86-28) 8444-7010

Qingdao Middle Hongkong Road Branch
11" Floor, Shangri-La Center

Block 9, Hongkong Road (M), South District
Qingdao 266071, P.R. China

Tel: (86-532) 6670-6789

Fax: (86-532) 6887-7018

Dalian Gangxing Road Branch
16" Floor, Wanda Center

6 Gangxing Road, Zhongshan District
Dalian 116001, P.R. China

Tel: (86-411) 8237-2388

Fax: (86-411) 8814-2933

Changsha Chezhan Road (North) Branch
3“ Floor, Annex Building, Securities Tower
459 Chezhan Road (North), Furong District
Changsha 410001, P.R. China

Tel: (86-731) 8878-7088

Fax: (86-731) 8446-2455

Xi‘an Yanta Branch

21" Floor, Capitaland West Tower,
No.64 Second Ring South Road West Section
Yanta District, Xi'an 710065, P.R. China
Tel: (+86-29) 8648-6888

Fax: (+86-29) 8648-6868
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