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Shanghai Chicmax Cosmetic

Domestic Beauty Groups, Growing
Rapidly Across Multiple Brands and
Channels

Investment Highlights:

Multi-brand strategy accurately covers the market segments: Shanghai Chicmax
Cosmetic has built a strong brand matrix through the "2+2+2" brand strategy, accurately
covering the multi-level consumer needs from mass to high-end, with rich and diverse
product forms. For example, Hanshu takes "scientific anti-aging" as the core to meet the
anti-aging needs; Yiyezi focuses on natural plant skin care; Red Elephant is positioned in
mass maternal and child care; Newpage focuses on mid-to-high-end sensitive skin infant
care; Jifang is a mid-to-high-end scalp care brand to meet the needs of different hair
qualities; 2032 takes technology plant extracts as the core to provide cost-effective care
products. The layout of multiple brands, multiple categories and multiple channels has
enhanced Shanghai Chicmax Cosmetic' competitiveness in various market segments
and helped to resist the market risks of a single brand or category.

The big single product strategy is successful, and the development of high-end
products is promoted: Shanghai Chicmax Cosmetic has gradually formed the ability to
create big single products, such as Hanshu Red Waist Kit, Hanshu White Waist Kit,
Hanshu Whitening Essence, Newpage Anxin Cream and other products. The sales of
these products have grown rapidly, and the growth rate is faster than the overall level of
the company. In 2025, products such as X-peptide and disposable products are expected
to continue to increase in volume. Shanghai Chicmax Cosmetic promotes the high-end
brand by improving product efficacy through self-developed core ingredients and
cooperating with authoritative IP. For example, Anminyou focuses on sensitive skin care,
featuring the self-developed patented ingredient artemisia oil AN+; Newpage adopts the
"medical research co-creation" model, co-founded by pediatric expert Cui Yutao and
scientist Huang Hu, focusing on sensitive skin care for infants and children; TAZU
cooperates with scientist Yamada Kosaku to develop a high-end anti-aging skin care
brand. High-end is expected to drive the company's profit margin to increase. In 2024,
the company's net profit margin will be 11.8%, which still has room for improvement
compared with the 14.8% net profit margin of the international beauty group L'Oreal in
2024 and the 37.2% of the domestic beauty group Juzi Bio.

Strategic development of Douyin channels, Taobao and JD.com platforms
gradually exerted their strength: In 2023-2024, Shanghai Chicmax Cosmetic achieved
remarkable results in the Douyin channel. Hanshu's GMV in 2024 reached 6.749 billion,
a year-on-year increase of 102%, and its GMV ranked first in Douyin beauty. The rapid
growth of the Douyin channel has led to a rapid increase in the proportion of the
company's online self-operated channel revenue, from 39.6% in 2022 to 78.2% in 2024.
At the same time, the company is also developing other e-commerce channels in a
balanced manner. For example, in 2024, Hanshu's Tmall/JD.com GMV growth rates
were 57%/115% respectively on Double Eleven, and Taobao, JD.com and other
channels entered a faster growth channel. Multi-channel layout helps the company
expand its market share and reduce its dependence on a single channel.

"Outperform” rating is given for the first coverage: We expect the company's
revenue to increase by 24.1%/20.8%/20.7% year-on-year in 2025-2027; and the
adjusted net profit to increase by 33.8%/21.4%/18.8% year-on-year in 2025-2027.
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Potential risks 1) Intensified industry competition; 2) Uncontrollable product

development; 3) Unpredictable market factors; 4) Influence of macroeconomic factors
and consumer behavior.

Key Financial Indicators

FY 2024A 2025E 2026E 2027E
Revenue (CNY/Mn) 6,793 8,427 10,177 12,280
YoY(%) 62.1 241 20.8 20.7
Adjusted Net Income (CNY/Mn) 796 1,066 1,294 1,536
YoY(%) 741 33.8 214 18.8
Gross Margin(%) 75.2 75.7 75.4 75.7
Net Margin(%) 1.7 12.6 12.7 125
ROE(%) 35.9 323 28.2 25.1
EPS(CNY) 1.96 2.60 3.16 3.75

Source: Company Disclosure, Industrial Securities Research Institute
Notes: The EPS was diluted based on the current outstanding shares
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WIMARIREMR S | EERM

x4, LEROFAAREAEMNRNEHEIS (BE2025F5R8)

MmEAEE Mg (OT) FENL R
Pk LR Y] (BEURE) | AR GEFRIRIT)
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I, ERTIREIERK, EERD mBBEREFEER

2028 FHEELTY ( Rk+IPRL ) HRFERE 8000 {Z7T: Ei/™m2iEke
BRARFRSHRE R TTBRFEIRG R, TESEPRIRF L
Fdbe RIBHBEIFAHS|I AN HBENR DA XNEIE, RRBREEITTE, TEX
KT BT IHIMIE R 2018 £ 4026 {2 THEK E 2023 89 5798 {270, EEF
1K R K 7.6%, 3 B FiT 2023 F£ 5 2028 F5 1) 8.6% M E S F MK g K,
BEE 2028 FiA%) 8763 1270, HhFKAPKLNTHMED AT 1752 12
TT/7011 {27

B 16, PEEKFUYTHIE (ZF=aET )
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HEESHA, THNHE 80%, AMINEFRAN. REFMBEHRS = HEIE
KGN, BEASHEFTGIE, SiniPREEHEERZESEEERD, RIBE
L BIRPATS| BeHEITEDF R, REETITE, 2018-2023 F£hEP
AT MRS 3K, EE8FRKEIX 84%, HPSiHmHMEL 8.3%MES
FIK R K E 2023 £ 1471 27T,
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BEEEhimd, WAEEBIURTIHER. 2024 £2F, FERBINEKEPOR
FIAZTE, 2024 FFEFWAN 8.6 {LETT,

x5, EREAM ST
2024 FFULA 2024 4EBF] 2024 AFEEFER

(f¢3£70) 2 (%) (%)
T 839.1 51.4 17.8
e A4 648.2 45.0 10.5
€] 459.4 74.2 14.8
MR B 154.5 71.7 2.6
A 15.0 71.2 14.8
DI 8.6 73.4 8.7
A 8.6 75.2 11.8
FiEFE 8.5 57.3 -14.8
IR 8.1 73.8 3.2
B4 6.2 82.1 37.2
IRty 5.9 62.9 2.6
R Hiis 5.6 52.2 75
BT 4.9 84.4 22.7
AL FL R 4.7 77.1 -20.9
HUERAY 3.7 73.5 11.6

HRE: WIND, XWIESE7% 5 SRib Rk #IE

MRERE, EREMDAEDMEERENY. CXREMIPFRREAER,
BT REEE KPEak, AEFEUEAXEITES LM B LEHNEK,
BRIASMAERRERERNE, EXHRBIENT D, RKHEDEIEMEEZE
xE, WEEREEHRERETR,

R 6. LERMHERTERFRBAELPERAKESE
2024 4F

2024 FULA (f2 2024 4FF T, S

. IO 7 L E: ~
e FIZ (%) (%) (™)

Ay 8.6 75.2 11.8 6
ESN 839.1 51.4 17.8 61
A A 4E 648.2 45.0 10.5 30
MERp == B 154.5 71.7 2.6 25
WA 459.4 74.2 14.8 50

HEERR: ASEM, WIND, XWIFSE%5 SR RRER
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N MEaH

BV BAGSEREK, "HR RARR: AEENEVRAZIEKES,
2021-2024 FEGFHKEN 23.4%, 2024 Fi5%)| 67.9 27T, R LT 62.1%,
EREEREREIERTITRBH RIS DIEEWRANNIEI, ¥R 2024 F7-5
HEWARLE LT 80.9%1A%) 55.9 27T, &/28RE LKA 82.3%,

B 19, BELH R YOY & 20, 2024 FEFREER S
BATT %
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. G —— YOV (&)
HURSOE. AS1A%, MFAZFSSRPISREE HURSOE. AS1A%, NFAZFS S RPISREE
BREENEF, EFRRSAREK. 2021-2024 £, S2FHE FFHER, §6F
# %K 33.3%, 2024 FEFEEEILHN 74%ZE 8.03 (27T, 4F REBIK 2 I K ahid
IaEHR, EFEZFENENER, EFERLINSMEF, 2024 FEFKELLIR
2311 NEDE, 1K 75.2%,
& 21, FFERREFER ® 22, EFAREFXK
— BATT
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BIERR. ASnE, XUWIEEEF5 SRR EE BIERR. ASnE, XUWIEEEF5E SRR EE

HERDMHEAZ SR, FRAARFE K. HERDHEFXSBAANLLE
&K, FELFEDR, TERRSBELCE. LEFTRENIFE, BHTE
DASIHEFNFSIE K, BN, PIRHEABRFRT, 2024 FRILEGK 43%14
1.8 127,
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HIESOR,. AN, NUIFEEF5SRHMRREE IESGE. ATAL, NFAEEF S SRR EE

BT, BFRETRE. GREAHREEK, (B8 2022 £PUKBENE,
B 213 RKEZE 2024 £69 130 X, NUEKFREEXEBFIRLD, TES@mT4%E
REMBERY, RA%EREENNEIKKE SR E—REE,

B 25, FhEENEKKEZRE (X)
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+. BFHENSHE
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WIMARIREMR S | EERM

K7, LXBROHTEMSBERTN

SIHER 2024A 2025E 2026E 2027E
BV (BHIT) 6,793 8,427 10,177 12,280
& EE (%) 62.1 24.1 20.8 20.7
i;ﬁg&ﬂ A&7 796 1,066 1,294 1,536
[ LK (%) 74.1 33.8 21.4 18.8
EFE(%) 75.2 75.7 75.4 75.7
ZRERFEE(%) 11.7 12.6 12.7 12.5
BRI (%) 35.9 32.3 28.2 25.1
SR (TT) 1.96 2.60 3.16 3.75
HIBFR: WIND, MWIFAEZ5% 5 &Rk EE
i 8. WIMNEB TN E{ESR ( BZE 2025/7/21)
ZiRESFE R (%) PE
K55 NE] By WE
2024A 2025E 2026E 2025E 2026E 2025E 2026E
B A (BT
02145.HK FEEH 758 3015 8.0 10.7 129 338 214 331 27.2
BT AT
02367.HK ET4EY 61.0 6527 233 281 348 206 238 232 188
02373.HK EWHEETRE 303 714 25 3.2 3.7 280 156 223 193
02138.HK ERER 0.6 7.1 0.0 1.9 24 - 26.3 3.7 3.0
01830.HK SEEETT 1.7 21.4 3.2 3.0 3.6 6.3 200 7.1 5.9
01696.HK SHETRIE 5.0 23.4 2.0 3.0 3.6 50.0  20.0 7.8 6.5
01318.HK ELF 999 4897 938 129 165 263 214 380 297
17.0 139
EJ L
ET  LET
ELF.N e.lf. beauty 1116  63.3 1.8 2.1 26 16.7 238 302 244
PG.N FiE 155.0 3634.7 162.8 164.8 1692 1.2 2.7 22.1 215
EL.N M= 86.0 3095 9.3 5.3 78 430 472 584 397
COTY.N Coty 4.8 416 3.2 25 42 219 680 166 9.9
UL.N E&FI4E 50.7 14556 809 849 889 4.9 4.7 17.1 16.4
E15 289 224
BROE. Z1E, WIND, XUIFA45% 5 SRRk EE
A TUNEEESE B FEE—BME; 2025, 2026 £ PE ATUNIE
BRIERETR R AEZE SR 21/26
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J\. KRR

TV EENRE. PEEmELTIVEANED, SRINRTESEASHLE
TRIHE,

FaftRATE. FESFaE T, SEHEERBNED TR,
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SEE
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G

REME | LERH

B
R RHER ($4i: BHA) FliH& (#45: BAA)
ot E 2024A 2025E 2026E 2027E SR 2024A  2025E  2026E 2027E
AIHKF 2,471 3,642 5,127 6,862 BB 6,793 8,427 10,177 12,280
A 691 731 892 1,065 BlRA 1,683 2,048 2,499 2,983
R B AR BN E 426 463 559 675 241 5,109 6,379 7,678 9,297
FAATHR . S MR B AR 651 651 651 651 HERA 3,947 4,888 5,821 7,012
REBEREENH 459 1,553 2,780 4,227 ERFR 243 278 336 430
RT3 0 0 0 0 LKA 180 211 244 307
R F~ 951 894 1,051 1,126 & A)39 739 1,003 1,277 1,548
k. T EREAE 674 635 600 569 4% A -6 -7 7 -7
LS 126 125 124 122 FLATA A 927 1,254 1,522 1,807
#F 4k 7 7 7 7 PR 124 188 228 271
PR 14 14 14 14 48 803 1,066 1,294 1,536
FRRENE) 2 A 110 110 110 110 R AR S 22.1 29.3 35.6 422
PG NS SV E S S 77 77 77 77 2R SAE 796 1,066 1,294 1,536
HIRBRAT 119 119 119 119 EPS (4) 1.96 2.60 3.16 3.75
i Wat-ads 3,597 4,728 6,176 7,879 EZMHE
s i ARk 1,342 1,408 1,562 1,729 SFE 2024A  2025E  2026E 2027E
A A 42 42 42 42 Ak (%)
R B BLAT# R BT 245 638 704 859 1,025 T K E 62.1 24.1 20.8 20.7
Fop At R R R 5 ) 472 472 472 472 Bl A) i K& 71.7 69.2 24.9 20.4
it BARAT A LA B 60 60 60 60 SRS EE KR 74.1 33.8 21.4 18.8
ok &8 129 129 129 129
RS R 20 20 20 20 BRI (%)
HE A K 9 9 9 9 EIES 75.2 75.7 75.4 75.7
HAb AT R 11 11 11 11 ZPESAHE 11.7 12.6 12.7 12.5
Rt 1,362 1,428 1,582 1,749 ROE 35.9 32.3 28.2 25.1
NS P AR &R E 2,191 3,228 4,486 5,980
BA 398 398 398 398 1EAEe
& 1,793 2,830 4,088 5,582 K= AEE (%) 0.4 0.3 0.3 0.2
AR 43 73 108 151 Ak 1.8 2.6 3.3 4.0
B F AR AT 2,235 3,300 4,594 6,130 RF P& 1.0 1.8 2.5 32
RARBAMR B A 3,597 4,728 6,176 7,879

BERA (K)
AL AER Sk 188.9 178.2 164.8 155.9
SR 2024A 2025E 2026E 2027E JIM R R e 18.2 18.2 18.2 18.2
BEEHFENERTE 730 1,121 1,256 1,475 HRAH (ARFL)
BREHFENLAE -28 -28 -28 -28 BRIk A 1.96 2.60 3.16 3.75
BREAFHTAALAE 0 0 0 0
Ne%E) 702 1,093 1,228 1,447 A E (4)
eI B R 698 459 1,553 2,780 PE (Wcdstfr) 43.9 33.1 272 22.9
RAEGHARARHR 459 1,553 2,780 4,227 PB (W#&Hm) 15.3 10.4 75 5.6
BIERIR: wind, XWIFSEF 5 SRR
. SREEDRBETEAEETE
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ST A
FARFPEESUHSE TIPSR EEHL BEHF ZILAES TR, UBBNIRYSE, M, ZYEARRE, KIREBUERH
BR]®T EANRRR R ZAATEH, TH, BHEAEEARRS PHREHES BRI AT E EREREBEME R M,

1 FER AR

BREWTERITA el 13274 188

B DRARWIS R OTR D D RZ TR EDN AT B B L 5 R R IS BORIBA T 15%

FAFWITR ( BERBOBRN ) o TEERA B AR E I S 5 R & TS B VB E 5% ~ 15% 2 o)
ARERAHBEE 12 PARAZRMG (IAT | it A8 AR KA 57 5 RR IS RUKIBTE-5% ~ 5% 2 8]
IR ) BN R IR REE | T R I B BB 2 T 5 e T P B A T -5%

BYBKERTBo Hob. PIRPITH PR 300 155 s BT RNEZRBBEN AR, AFLTABLERLEROEAR
HERE AEZFTHHBULE 50 S Hh A, EHR | mvmtt, SEEMEE, BERIELA HAROR AR
M=MRHHU=ARAIE A EAE, FAEDHN %5 AN RO T BB S R R e

1B SRR, XEHHUARE 500 54 | 455745 =T AN RIS RIS TR R e R T

W&z R e is o B, B AN RIS T R EME SIS T R R e

EEEE

AN EMNENEEANBTEEIRENXS, B TEFE www.xyzq.com.cn RE F R AE S REILHER B A SR ER,
AAT)AEERAEY(688363)THRT, BEARFERE, Fe. THNHRIW SR, BN~ EF00,

BXMSWER EFXRRE

MEEPRESERA S R/HAEERKASETE T 2N RASEARNEBRERMNERAS. RUKEER. HEEFERAS. WREERHAE
BREAFRAS. WITHHREREDERRS . WITTRTVRAFRAS . SHNBERARAFRLE. PE AR, ERMBERTR
HEHRAS. FHATHMESLEAREDFRAS . FXTETRAGRAE. FRLXEABRNDERLS. HEDERRFTEREDERAS.
TRERERERAS. ERERZRAERAS. REGRBRALREDERAE. REMBRARREAERAS. T EAXBRALBER
NE. PREFYS (KBRS ) GRAS. PREREFARAS. PRIES. ABMHEBRARERREDERLS . MERTRDARE
5. 8% (RR) @FFARABRLE. EFARKRABERER)EAERAS. UM TEREFERLS. ENEEREEAFRAE. R
MEBREAFRAS . THRT. AHTETRRABRRAEIAFTRAS . BRIRRAEHERAE. FEEREAFRAS., IHeXlk
RARAS. BTHTARER)ERFTELS. PILERBEREAFTRTELS. FETEARRALDERLS . SEETHHTLAREBDAR
RERE). BXEMESRARAFRAE. RETEFAFEZE (2K ) REERAS. WFAHRRERERAS. WTHDRREDERAS.
SIH(EX)EBIEHRBERAS . MBRXFABEDBRAS. REBEF~UYRARAFRAS . PEKHWE> (B ) ERERAS). IR
(M) BRAKBERAS, BBXBERRFEDFERTELAS. REEFEREREDARLS. MHINAL FURARBREDFRRE.
TIRIENFREBMRABRNERAS . ENDRBEREBDARAT]. WHRXEERARALRERAT. SEFRAT. BEFFEREES.
MEFRHR~EEARAS. BRETHEREDFRAT. BUBERKRREE)ERAE. BURRRZREDRDERAS . HLHeERERR
REBFRAT . ELARKERFRAS. REERSTFERAFTLUFLXXLZRERAS. TEmMSBREEAGRAS. THEPHRUFERER
NE. EHTERRFEDFERLS. FRFRREERAS . EEDHBTARASEEEDERLE. ERILEEREBFRIFELS. FRHEN
HRARAERAE]. EERMNETRREAERAS]. ERIESRARREDAEGRAS. BNEERAEABRAS. TITRTEZRITFTELER
2E AERRT. MERBEARSZERFTARLT. PIEERERREAAEAERAS . THEEHRBEREARNERAS . SITRIT.
FLMHTRRBRAEAFTRAS. EEMHTERKRAEAFTRAS. TE (4LRR) BRFRFRAS. WRRR~LEAFRAS. M
BRBEARREDERAE . WKEFRAFRX IV EREBGRAS)., DRALEBRNERAS. Ry KL (FEHS ) HARQSE. WRER
SHAFRAS . BRBTMRBBRTARAS . BER2WTMBRAEDERAE . EAMRERERAS. ERTRALRREAERAS. it
TEEFRBFRFEAS . WHERREFRAS . IMNESHBRAILEERAS . XEHWEFTRLAZEFRAS . Nt ETRERBRAS.
MIEEERABRBARAF. REBRUKRERAT. BRHARTRNDERRS. AMBERFEFRTEDERAS . ERFHURIFEDE
BRAE. RS HRBAAEAFRAT. ILEE (BVI) FRAS. MMEBEXBRXREAKBARAE. FEHPMERARAFRAS. A
BHFLIAARERERAS. IHEELFEAERAS. mRRT. ZKEFRARARLS. BEUEEEAGRAS. ELOERRAEH
BRAS. RETRBRBEAEDERAS . FERHNEBXWHRBARBZAARAS. AMNTHTRARBREDFRLE . LEERRIRRED
BRAT)., BIEHEREREDABRAS . HHTEBRREAFRAS . URFLFLEXRARAS . ABRE~LERERAEESABRAS.
TETTHEREAERAS. ENTEEXKEFEREDGRAS. BEHTHARREDFRAS. URHKEFLREDERAS. TEPHR
ERRHERAS. MEXBEREAFRLS. EESTRAFRERAS. PEABER (BVI) ARAS. dRAFEHEFRAS. BED
FBEWHRAEAFRAE. ABTBRARDERLS]. @EFTEEARAFESRARABRAS. EMNTEBRXAFFEARAFRAS . MK
FUSHEAGRAS, MMNETUEFRARBREAFRAS . MHBKEAFRAS. FMNEULRERAS. EMNEEXRERAT. BT
BOKBAERAS. ERDEDLREREDFRAS . MZEFEMECRRERAS. BHRT. WEEFRABRREAFTRAS. FEaH
SREAFRAS. BHERRAZEREDFRAS. ENEFRAXAFEEEAARAS . WIEFEERALREDFRAS. HIRER
REABRREABRAS. FETHTARXEDEFRAS. HRER (HRR) BRAS. XD RERT. FITREXREDAFTRAS., FTEYE
RMAERARAS. HEHETLEEEEFRAS . BNETRARREDAFRTELS . HIEERNAEREDERTELS . RATRERE
HAERAS. FERHHRREAFRAS. THTHEERBRRERAS . ERZKRFEREARNERAS. THIEELLHRAS. TIH
Ri7. WEERRABRAS. BEZET ITERRAZEREDFARAS. HEE T IRREDARAS. HEERFEREIBRAS. PE
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BERERRRERAS. ERXRBFEREDFRAS. AHKRRAEAGRAS . fIMHEDRREREAFRAS . AFER (EX) .
Zhou Liu Fu Jewellery Co., Ltd. . Huangshan Tourism Group Co., Ltd. . HANHUI INTERNATIONAL LIMITED . SHANDONG GUOHUI
INVESTMENT HOLDING GROUP CO., LTD.. Jiujiang Municipal Development Group Co., Ltd.. Jiujiang Gongfa Industrial Investment Co., Ltd..
ZHENGZHOU URBAN CONSTRUCTION INVESTMENT GROUP CO., LTD.. CALC. CHONGQING SAN XIA FINANCING GUARANTEE
GROUP CO., LTD.. QINGDAO LANDPORT INTERNATIONAL DEVELOPMENT CONSTRUCTION CO,LTD.. CALC Bonds Limited. Taizhou
Chemical New Materials Industry Development Group Co., Ltd.. TAIXING JINJIANG INVESTMENT CO., LTD.. NEWTREND GROUP HOLDING
CO,, LTD.. Yantai Zhengyuan Investment Holding Group Co., Ltd.. Yisheng (BVI) International Co., Ltd. Zheng Yuan International Development
(BVI) Co., Limited. Shandong Yimeng Industrial Group Co., Ltd.. Tianjin Lingang Investment Development Group Co., Ltd.. Tianjin Lingang
Investment Holding Group Co., Ltd.. JINJJANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO., LTD. FUJIAN JINJIANG
CONSTRUCTION INVESTMENT HOLDING GROUP CO., LTD. Guangxi Communications Investment Group Corporation Ltd.. ZHONGTAI
INTERNATIONAL FINANCE (BVI) COMPANY LIMITED. ZHONGTAI FINANCIAL INTERNATIONAL LIMITED . ZHONGTAI SECURITIES .
Chengdu Inland Port Hub Investment & Development (Group) Co., Ltd.. BANK OF CHENGDU CO., LTD.. Lunan Zaozhuang Economic
Development Investment Co Ltd. Lunan Development Investment Holding (Zaozhuang) Group Co., Ltd.. SHANDONG YIHE HOLDING GROUP
CO., LTD.. Yixin Innovation Technology Company Limited. Xin Fu (BVI) Co., Limited.. Taizhou Guokong Investment Group Co., Ltd.. Taizhou
Xintai Group Co., Ltd.. INDUSTRIAL AND COMMERCIAL BANK OF CHINA . WEIFANG URBAN CONSTRUCTION AND DEVELOPMENT
INVESTMENT GROUP CO., LTD.. Guoneng Environmental Protection Investment Group Co., Limited. Jinan Energy Group Co., Ltd.. Jiangsu
Ligia Industrial Development Co., Ltd.. QINGDAO JIMO DISTRICT URBAN TOURISM DEVELOPMENT AND INVESTMENT CO., LTD. .
Xianning Urban Development (Group) Co., Ltd. Huangshi Chantou Holding Group Co., Ltd. Kaifeng Development and Investment Group Co.,
Ltd.. JINGDEZHEN URBAN DEVELOPMENT GROUP CO., LTD.. SHANDONG MINGSHUI GUOKAI DEVELOPMENT GROUP CO., LTD..
BOXING FINANCIAL INVESTMENT GROUP CO., LTD. . Jiaozuo State-owned Capital Operation (Holding) Group Co., Ltd. . Linyi City
Development International Co.,Limited. LINYI CITY DEVELOPMENT GROUP CO., LTD. Chengdu-Chongqging Bond Insurance Co., Ltd. .
Chengdu Tianfu Dagang Group Co., Ltd.. Chengdu Economic Development Industrial Investment Group Co., Ltd.. China Great Wall International
Holdings VI Limited. China Great Wall AMC (International) Holdings Company Limited. Knowledge City (Guangzhou) Investment Group Co.,
Ltd.. Chengdu Xingjin Construction Investment Group Co., Ltd.. Guixi Jingkai Holding Development Group Co., Ltd.. Huzhou Wuxing Industrial
Investment Development Group Co., Ltd.. Wu xing Industry Investment Hu sheng Company Limited. Jiangsu Zenergy Battery Technologies
Group Co., Ltd.. Zhangzhou Transportation Development Group Co., Ltd.. SAN SHUI INTERNATIONAL DEVELOPMENT CO., LTD. Huzhou
Wuxing State-Owned Capital Investment Development Co., Ltd.. Moon King Limited. YUEXIU REIT. Yuexiu REIT Asset Management Limited.
FUJIAN JINSHANG HOLDING GROUP CO., LTD. ( FUJIAN JINSHANG HOLDING GROUP ). Tangshan International Investment (Hong Kong)
Co., Ltd . Tangshan Holding Development Group Co., LTD. FOSHAN GAOMING CONSTRUCTION INVESTMENT GROUP CO., LTD. .
XIANGYU INVESTMENT (BVI) CO., LTD.. Huai'an Development Holdings Co Ltd. Baoding National Hi-tech Industry Development Zone
Development Co Ltd. Henan Airport Investment Group Co., Ltd. . Henan Zhongyu Financing Guarantee Co., LTD . QUANZHOU NANYI
INVESTMENT GROUP CO., LTD.. Jiyuan city Jikang technology Co., LTD. Zibo City Asset Operation Group Co., Ltd.. Qingdao North Shore
Holding Group Co., Ltd.. QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD. QINGDAO JIAOZHOU URBAN DEVELOPMENT
AND INVESTMENT CO., LTD.. BANK OF BEIJING. XIANGTAN ZHENXIANG STATE-OWNED ASSETS MANAGEMENT INVESTMENT CO.,
LTD.. HUBEI UNITED DEVELOPMENT INVESTMENT GROUP CO., LTD.. BANKOFJIUJIANG. Shengzhou Urban Construction Investment
Development Group Co., Ltd.. LISHUI ECONOMIC AND TECHNOLOGICAL DEVELOPMENT ZONE INDUSTRIAL DEVELOPMENT GROUP
CO., LTD. . Impression Dahongpao Co., Ltd. . SCIENCE CITY (GUANGZHOU) FINANCIAL LEASING CO., LTD. . SCIENCE CITY
(GUANGZHOU) INVESTMENT GROUP CO., LTD.. NANYANG URBAN INVESTMENT HOLDINGS CO., LTD.. Jiangmen High-tech Industrial
Park Co., Ltd. . BrainAurora Medical Technology Limited . SICHUAN JINYU FINANCING GUARANTEE CO., LTD. . TIANCHANG
AGRICULTURAL DEVELOPMENT CO., LTD.. Huishang Bank Corporation Limited. Hubei Financing Guarantee Group Co., Ltd.. Fuzhou Digital
Economy Investment Group Co., Ltd. Chongging Xingnong Financing Guarantee Group Co., Ltd.. Chongging Fengdu Cultural And Tourism
Group Co., Ltd.. Chongging Sanxia Financing Guarantee Group Corporation. Zhejiang DES (BVI) Co., Ltd. Hangzhou Fuyang Transportation
Development Investment Group Co., Ltd. . JINAN SHIZHONG FINANCE INVESTMENT GROUP CO., LTD . Jiangsu Jiangyan Economic
Development Group Co., LTD. BANK OF NANJING. SAN Shui International Development Co Ltd ( BVI ) . Huaiyuan County New Urbanization
Construction Co. Ltd. ANHUI XIHU INVESTMENT HOLDING GROUP CO., LTD.. Huaibei City Construction Investment Holding Group Company
Limited. Quzhou Qutong Transportation Investment Development Co., Ltd.. Chengdu Wuhou Industrial Development Investment Management
Group Co., Ltd.. Wenzhou Lucheng District State-owned Holding Group Co., Ltd.. Shandong Mingshui Guokai Development Group Co., Ltd.
Mixin International Trading Co., Limited. Yichang High-tech Investment Development Co., Ltd.. ZHONGYUAN DAYU INTERNATIONAL (BVI)
CO.,LTD.. ZHONGYUAN ASSET MANAGEMENT CO., LTD. Chengdu Transportation Investment Group Co., Ltd.. Fuging State-owned Assets
Operation Investment Group Co., Ltd. . Binzhou Bincheng Economic Development Investment Company Limited . Huaiyuan County New
Urbanization ConstructionCo.Ltd. HUISHANG BANK. JUNFENG INTERNATIONAL CO., LTD. YANTAI GUOFENG INVESTMENT HOLDINGS
GROUP CO., LTD.JINAN HI-TECH HOLDING GROUP CO., LTD.. Luoyang Guosheng Investment Holding Group Co., Ltd.. CHINA MINSHENG
BANKING. CHANGDE CAIXIN FINANCING GUARANTEE CO., LTD.. HUNAN RUIXIN INDUSTRIAL OPERATION MANAGEMENT CO., LTD..
Ganzhou Urban Investment Holding Group Co., Ltd.. BANK OF JIANGSU. Fujian Jinjiang Construction Investment Holding Group Co., Ltd. .
Miluo River Holding Group Limited. China Cinda 2020 | Management Ltd B & FIT VS XK,
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