Corporate Profile

Possibility of chemistry
The possibility of chemistry.
From its unlimited potential, we create new value and make contributions to society.
For a century Denka has continued to take on the challenge of technical innovation in the field of
chemistry.
Our corporate culture of pursuing research and development based on a keen society's needs
over the years has enabled Denka to develop wide-ranging business domains and create
technologies that are at the core of pivotal trends.
In the areas that will be key to future society, such as various types of electric vehicle (xEVs), 5G
communications and infectious disease control, Denka's technologies will continue to be utilized
for product lines with global production capacity that serve as the source of technical innovation
in various situations.
Denka believes that exploring the unknown possibilities of chemistry will support the security of
society and create a prosperous future.
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The Denka Value

The Denka Value
The Denka Value, our corporate philosophy, comprises the Denka Mission as its uppermost element, and
the Denka Principles, which serve as the code of conduct for all Group employees.

The Denka Mission

Our Threefold Growth Vision
To achieve The Denka Value as our corporate philosophy,

Taking on the challenge of expanding the possibilities of chemistry to
create new value and contribute to sound social development.

The Denka Principles

we have formulated a growth vision comprising three items,
becoming a specialty-fusion company, sustained growth and sound growth.

Specialty-Fusion
Company
Become a specialty-fusion company
with a strong global presence

We:
1. Boldly confront challenges with determination and sincerity.
2. Think and take action today with the future in mind.
3. Deliver new values, and inspire customers through innovative
monozukuri (Japanese manufacturing excellence).
4. Respect the environment and create a cheerful workplace that
prioritizes safety.

Sustained
Growth

Sound
Growth

Maintain sustained growth by
significantly enhancing
productivity through innovative
processes

Ensure sound growth
through the promotion of
workstyle reforms

5. Contribute to a better society, whilst taking pride in being a trusted
corporate citizen.
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Initiatives for Fiscal 2021 to 2022

Click here for more information

The Three Value-Up Initiatives
Denka is promoting business portfolio shift and the introduction of innovative processes, the two growth strategies of its five-year Denka Value-Up management plan launched in fiscal 2018, and
is focusing on expanding business operations and boosting profitability. To become an irreplaceable part of society, we will achieve three value-up initiatives.

Enhancing the value of
our business

A portfolio shift by focusing on the work we can do better than anyone else

We will focus on the high value-added work we can do better than anyone else in an effort to become a
company that is an irreplaceable part of society. For instance, we will expand sales in the xEV, 5G communications, semiconductor and renewable energy markets and concentrate on developing product lines that
stay a step ahead of the times, while actively contributing to infection control measures.

Enhancing the value of
our environment

Halving greenhouse gas emissions by 2030 and achieving carbon neutrality by 2050

Reducing environmental impact is at the core of our management efforts. Through various initiatives including portfolio reform and expanding the use of clean energy with a focus on reducing greenhouse gas emissions and contributing to resource recycling, we aim to halve greenhouse gas emissions by 2030 and
achieve carbon neutrality by 2050.

Enhancing the value of
our human resources

Becoming a company where employees can achieve job satisfaction and
experience growth through their work
A company’s most important non-financial asset is each employee’s ambitions and intelligence. Based on
the guidelines on new work styles established in 2020, Denka will pursue work styles applicable to the
post-COVID-19 era to become a company in which each employee can achieve job satisfaction and personal
growth through their job.
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Denka City
In myriad scenarios throughout society, Denka solutions and products are
hard at work. From convenience and comfort to peace of mind and
environmental considerations, delivering happiness in spades
is the driving force of our efforts to take on challenges, and
what brings joy to each and every one of us.
■
■
■
■

Home electronics, office
equipment, flat panel displays,
miscellaneous goods, etc.

MS resin, MBS resin

Wigs and hair pieces for
fashion

Semiconductor
transportation process

Toyokalon

Sheets for carrier tape
Cover tape

Electronics & Innovative Products
Life Innovation
Elastomers & Infrastructure Solutions
Polymer Solutions

Skin-care products
uruoi

Automotive interiors
DENKA IP

High thermal conductivity and
high toughness ceramic base
plates

DENKA AN PLATE

Heat dissipation filler
Denka Spherical Alumina
Denka Spherical Magnesia

LCD TVs, PC monitors,
notebook PCs

Label film for PET bottles,
etc.

ALONBRIGHT

CLEAREN

Food containers, etc.
Thermosheet BOPS

Wire harnesses for
vehicles
VINI-TAPE

POCT test reagent

Influenza HA vaccine
Gripping materials for
emission gas purification units

DENKA ALCEN

Lithium-ion batteries
DENKA BLACK

Joint function ameliorant

Special rubbers

High molecular weight
hyaluronic acid preparation

DENKA ER

Industrial hoses and
belts, etc.
DENKA CHLOROPRENE

Product names mentioned herein are
the trademarks or registered trademarks of Denka Company Limited.

Plastic drainage pipes
Toyo Drain

Rapid setting agent for
spray concrete
Denka NATOMIC

Drive inverters

As a bio-stimulant, humid
acid fertilizer facilitates
the health growth of crops
and reduces the stress on
the environment

Denka SN Plate
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Electronics & Innovative Products
The Division strives to build a prosperous society through innovative materials that are
essential for 5G communications, xEV and renewable energy, including conductive
additives for lithium-ion batteries, heat-dissipating materials and substrates, and
functional ceramics, films and tapes.
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Electronics & Innovative Products

Click here for more information

Sheets and tapes for transporting
semiconductors and electronic components
(sheets for carrier tape, cover tape)

Functional Ceramics
(Spherical Alumina)

Conductive agents for lithium-ion batteries
(Acetylene black)

Spherical alumina (high thermal filler), developed using Denka's proprietary
high-temperature melting spheroidizing technology, can be used to fill
various resins and rubbers with a high filler loading capability. Due to advances in higher definition catering to each application, spherical alumina is used
as a high thermal filler function to deal with heat production in a wide range of
fields including automotive and electronics, and it has the No.1 market share
for these uses globally. Denka will expand the production from current
Omuta Plant, and Singapore as well, in order to meet the demand for megatrends such as various electric vehicles (xEVs) and 5G communications.
We have also added spherical magnesia filler, which features 1.5 times the
thermal conductivity of spherical alumina, to our product range to enhance
our lineup of high thermal fillers.

Acetylene black is used in lithium-ion secondary batteries, an essential component to electric vehicles, due to its high purity and excellent electrical
conductivity. A lithium-ion secondary battery is a battery in which lithium ions
move between the cathode and anode, allowing it to be charged and
discharged repeatedly. Denka maintains a leading global market share of
acetylene black, which is used as a conductive material for these batteries.

As integrated semiconductor circuit components are protected with carrier
tape and top cover tape during shipment, if components stick to the cover
tape due to static electricit y, foreign matter could get in due to fault y
mounting of components to the circuit board, affecting the performance of
the components. Denka makes products that lead to a stable supply of
semiconductor components by utilizing its strength in taking an integrated
approach, from raw material compounding and sheet and film development
to mass production.

Image of spherical alumina under an electron microscope

Acetylene black: DENKA BLACK

Usage example of sheet for carrier tape

Use in high voltage power cable sheathing materials

Cover tape (Denka Thermofilm ALS)

Product names mentioned herein are the trademarks or registered trademarks of Denka Company Limited.
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Life Innovation
The Division works to improve people's quality of life throughout the world in the fields of
prevention, diagnosis and treatment, including influenza vaccines, test reagents such as
rapid testing kits for COVID-19, and macromolecular hyaluronate preparations.
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Life Innovation

Vaccines

Click here for more information

Prevention

POCT diagnostic reagents

Diagnosis

Macromolecular sodium hyaluronate
preparation and joint function
improvers
Treatment

To protect people from infectious disease, Denka operates as a major
domestic vaccine manufacturer to develop and manufacture vaccines for
influenza and other diseases, with a focus on safety and effectiveness.
Influenza vaccines are effective in providing a measure of protection against
the onset of influenza, and in preventing it from becoming more severe after
its onset.
Denka is currently pursuing research and development into the raw materials
and other components used in norovirus vaccines and testing reagents,
primarily through its Group subsidiary Icon Genetics G.m.b.H.

Denka supplies a wide range of testing reagents in Japan and overseas.
They are used in medical checkups and to diagnose infectious disease and
various other illnesses. Quick Navi™-Flu2 is the top-selling rapid test kit for
influenza, and is able to determine the presence of antigens in a short period
of time. Denka used this technology to develop COVID-19 rapid antigen test
kits. As a new business, Denka has been working to develop a gene detection system (comprising equipment and reagents) that is able to simultaneously measure the presence of multiple viruses associated with respiratory
tract infections, including COVID-19. Through these businesses, Denka will
help improve quality of life for people around the world.

Using high molecular weight sodium hyaluronate developed in-house, Denka
manufactures a high molecular weight hyaluronic acid preparation used as a
medication to treat knee joints. Hyaluronic acid is also used in the uruoi
series of skin-care products and has sold by Denka Group company Denka
Cosmetics.
As a new business, the company will work on manufacturing viruses for the
treatment of cancer. This is a virus for the treatment of cancer based on a
modified version of the herpes simplex virus type 1 (HSV-1), and is expected
to be used as a completely new cancer treatment.

Influenza HA vaccine

COVID-19 rapid antigen test kit

High molecular weight hyaluronic acid preparation

Rapid Influenza Type A·B antigen detection & differentiation

Product names mentioned herein are the trademarks or registered trademarks of Denka Company Limited.
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Elastomers & Infrastructure Solutions
Utilizing the carbide chain in place since the company's establishment, the Division has
been supporting safe and secure lives with a wide range of organic and inorganic
technologies, including functional elastomers, cement and special admixtures needed
for infrastructure toughening, along with corrugated pipes and fertilizers for agriculture.
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Elastomers & Infrastructure Solutions

Click here for more information

Underground Drainpipes
(Corrugated Toyo Drain,
RaRaSui)

Chloroprene Rubber
(DENKA CHLOROPRENE)

Special acrylic elastomer
(DENKA ER)

Shotcrete Accelerator
(Denka NATOMIC)

Chloroprene rubber is the first special synthetic rubber
successfully commercialized in Japan with the use of
proprietary technologies. Denka maintains the largest
production capacit y for chloroprene rubber in the
world. As chloroprene rubber features an excellent
balance of properties including heat resistance, ozone
resistance and oil resistance, it is used in a wide range
of applications from automotive to industrial components, adhesives, wet suits and medical gloves. Denka
has developed new grades of chloroprene rubber
meeting various needs.

DENK A ER is a copolymer of ethylene, vinyl acetate
and acr ylic acid ester independently developed by
Denka as a special rubber with excellent heat and oil
resistance. In terms of performance, it lies between
acrylic and fluorine rubber. DENAK ER offers excellent
protection against cumulative degradation caused by
heat and oil in particular, and is used in applications
requiring high performance and high heat resistance
including automotive components and machinery components.

Denka NATMIC is a shotcrete accelerator mixed with
concrete to obtain quick hardening property that to
harden concrete in several seconds to prevent the
collapse of bedrock at tunnel excavation construction
sites.Denka NATMIC takes an important role to keep
tunnel construction sites and workers in safe, and has
been applied for Shinkansen bullet train tunnels and
road tunnels all across Japan. Denka have the top
share of shotcrete accelerator market in Japan.

Denka starting manufacturing plastic drainage pipes in
1963, and has been contributing to the modernization
of civil engineering ever since, from underground drainpipes for agriculture to tunnel and road construction.
RaRaSui is an underground irrigation system that
integrates water locks, drainage outlets, water supply
basins and Toyo Drain underground drainpipes. By
optimizing water management, RaRaSui enables the
conversion of paddy fields to crop fields, generalization
and direct sowing cultivation to achieve low-cost farming. It also supports the high quality and stable high
yield of crops.

DENKA CHLOROPRENE

Automotive components using DENKA ER

Tunnel spraying work using Denka NATOMIC

Toyo Drain

Product names mentioned herein are the trademarks or registered trademarks of Denka Company Limited.
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Polymer Solutions
With an extensive product range from styrene-based performance plastics to food packaging
sheets, synthetic fibers for wigs and hair pieces and chemicals such as POVAL, the Polymer
Solutions division supports people's lives and strives to create a sustainable society across a wide
variety of applications in the automotive, electrical, electronic and food industries.

Denka Corporate Profile

12

Polymer Solutions

Click here for more information

High transparency resin
(CLEAREN)

MS resin
(DENKA TX Polymer )

Heat-resisting additive
(DENKA IP)

Food packaging material
(Thermosheet BOPS)

CLE AREN is used in a wide range of applications
including beverage bottles, shrink wrap for toiletry products, good packaging containers, caps for cosmetic
products and toys. It is a transparent resin with excellent impact resistance, and has various proper ties
including special heat shrinkage behavior, high fitting
and hinge (flex fatigue properties, and surfaces that do
not easily become sharp when fractured. Denka also
proposes solutions for reducing environmental impact
such as promoting the sorting of used PET bottles and
utilizing recycled materials.

DENKA TX Polymer is used in a wide range of applications, from the light guide plates used in LCD TVs and
monitors to cosmetics containers and high-end goods.
It boasts superior dimensional stability to acrylic and
high light transmittance on par with acrylic, making it a
transparent resin that is ideal for optical applications
and products with strong design qualities. It also
requires less electricity than acrylic during the molding
process, and can help lighten products due to its lower
weight.

DENKA IP is used for automotive interior and exterior
components as well as home appliances as a heat-resisting additive for ABS resins. When added, DENKA IP
increases the heat resistance temperature of ABS resin,
preventing components from deforming due to heat,
and contributing to improved safet y. It also helps
reduce our environmental impact by making automotive
components lighter and paint-free, by improving cabin
environments by reducing VOC usage, and by producing heat-resistance ABS using recycled ABS materials
for reuse in automotive applications.

Thermosheet BOPS are mainly used for food containers. In addition to their conventional use for supermarket food packs and convenience store boxed meal
container lids, in recent years demand has increased in
the areas of takeout and home delivery. The excellent
transparency and anti-fogging proper ties of Thermosheet BOPS can enhance the marketability of the
contents. T he sheets can be made even thinner
through Denka's proprietary molding process, which
helps reduce container weight, cut CO ² emissions and
decrease waste.

Usage example for PET bottle labels

Cosmetic containers using DENKA TX Polymer

Example of automotive interior use

Food container usage examples

Product names mentioned herein are the trademarks or registered trademarks of Denka Company Limited.
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Introduction
of Innovative Processes

Denka has introduced innovative processes
based on three key initiatives.
Production process reforms to achieve
next-generation factories using AI and IoT
R&D process reforms to enhance competitiveness
from the perspectives of research themes,
information and human resources
Operational process reforms to promote workstyle
reforms and productivity improvements
Continuing with reforms in every aspects of
our business activities is at the foundation of
Denka's growth strategy.
Denka Corporate Profile
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Introduction of Innovative Processes

Production process reforms
We are working to make considerable improvements to productivity by incorporating digital
technologies such as AI and IoT optimized for
each site. We are also creating safe and secure
environments through automation and lightened
workloads, developing work sites without the
three Ks of workplace hazards (kitsui meaning
stressful, kitanai meaning dirty, kiken meaning
dangerous), accelerating digital transformation
(DX), and promoting efforts to achieve next-generation factories in which workers can demonstrate their true potential.

Tripling productivity with
an AI-based inspection system

Reducing workload and improving accuracy
by promoting DX through the introduction of drones

Progress is being made on introducing an AI-based inspection system at the Omuta
Plant. Conventionally, inspection work on a ceramic substrate was performed
visually by a worker, but by using a vast amount of collected image data and deeply
learning (DL) technologies to train an AI, defects can be identified by checking the
developed model against captured data of the item being inspected. By iterating on
the learning process, DL achieves accuracy equal to or greater than a human
counterpart, and is expected to offer three times the inspection efficiency over
conventional methods in the future.

At the Chiba Plant, exterior corrosion inspections are conducted using images taken
with a drone. This makes it easier to perform inspections of locations that require
scaffolding to inspect or which are hard for a person to reach, thereby helping to
prevent accidents. At the Omi Plant, a power transmission line roughly 70 km long that
delivers power from a hydroelectric power plant in the mountains used to be
inspected on foot, but by using a drone to take pictures of the equipment from close
above, the labor required for the task has been reduced. The accuracy of inspections
has also been significantly improved.

Image data to train the AI is selected and collected by visual inspection
of samples (left) and by imaging ceramic substrates with an inspection device (right).

Scene of drone-based inspection

R&D process reforms

Development of COVID-19 rapid antigen test kits

We have set out three reforms aimed at achieving practical application of as many
ideas as possible, as early as possible.

With the COVID-19 pandemic spreading around the world, in August 2020 Denka
obtained approval and began selling rapid antigen test kits. The test kits do not
require special testing equipment and are able to detect the presence of antigens in
around 15 minutes. In addition, from a single sample taken from the nasopharynx or
nasal cavity, the kits can simultaneously test for COVID-19, influenza and RSV, and
have helped expand the testing system for COVID-19.

Click here for more information

R&D process reforms
By making proactive use of a range of R&D
processes, including material informatics (MI),
bioinformatics (BI), and other digital technologies,
we will expand the range of technologies that,
drive product development that only Denka can
do and that helps build a sustainable society,
and accelerate the creation of attractive new
businesses.
Click here for more information

(1) With research theme reform, we aim to enhance our true research abilities
through clarity of vision and the quantification of research results.
(2) With information reform, we aim to share company-wide information, accelerate
research and development through DX utilization, and expand our existing technologies to new applications.
(3) With human resource refor m, we will
promote the human resource development of
researchers, such as by running schemes for
active research doctors and studying abroad,
and through open innovation bet ween
academia, industry and government.

Research
theme
reform

Research
&
Development
Process
Reform
Information
reform

Operational process reforms and
new working styles
Click here for more information

Human
resource
reform

Denka has long been pursuing the question of "what is the essential job we need to do?" through operational process reforms. The growing COVID-19 pandemic provided the
trigger for us to formulate a new company-wide policy on workstyle reforms as "a company that is genuinely needed by society." By remaining conscious of reduced mobility and
reduced contact in order to protect the health of our employees and their families while allowing each employee to select the most efficient way for them to work, we will enhance
competitiveness on at a company-wide scale.
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Sustainability
As a chemical manufacturing that consumes energy as part of its business activities,
Denka works to strengthen its environmental management while promoting product
development and technical innovation that leads to solutions for environmental issues,
aiming to achieve carbon neutrality by 2050.
We will also continue to help realize a sustainable society by boldly taking
on challenges to solve various social issues and support regional revitalization
through sports development.
Denka Corporate Profile
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Sustainability

Efforts to achieve carbon neutrality
In response to the issue of global warming, Denka
will promote the achievement of carbon neutrality,
where net zero greenhouse gases are emitted, by
the year 2050. Denka pursues initiatives to conserve
energy at production sites, expand the use of
renewable energy with a focus on hydroelectric
power and recycle plastic resources. In addition,
Denka is committed to implementing wide-ranging
initiatives of which it is uniquely capable as a
chemical manufacturer, including the development
and provision of products that contribute to the
environment and technological innovations to
capture, fixate and effectively utilize, CO². We will
also work to disseminate information on the outcomes of these activities throughout society.
Click here for more information

Clean energy initiatives

Initiatives to address the issue of plastic

Denka has been constructing hydroelectric power plants since its founding. Sixteen
such plants currently account for roughly 40% of Denka's total electricity usage, and
the construction of a new hydroelectric power plant by Kurobegawa Denryoku is
underway. To reduce greenhouse gas emissions over the long term, we are also
proceeding with the introduction of high-efficiency gas turbines for in-house power
generation. (Operating at the Omi Plant since 2020, and at the Chiba Plant from
2022) Moving forward, Denka will continue to pursue initiatives to conserve and
protect the environment in a bid to achieve a sustainable society.

The Denka Group works with society to co-create products and ecosystems that
are long-lasting, easy to re-use and do not harm the natural environment. At Toyo
Styrene, we have launched a chemical recycling business for polystyrene resin with
the aim of promoting the recycling of plastic resources. Meanwhile at Denka
Polymer, we are pursuing the development of products with eco-friendly materials
such as bioplastics to reduce our environmental impact and plastic waste.

Oami Power Plant

Click here for more information

Click here for more information

Social Contributions
Provision of diethyl malonate, a raw material for Avigan

Denka Big Swan Stadium

Japan Association of Athletics Federations

In response to a request from the Japanese government, Denka supplied diethyl
malonate, a raw material for the Avigan® Tablet anti-flu medicine that is promising as
a medical treatment for COVID-19. Treating the response to the COVID-19 as part of
its social responsibility, the Denka Group pooled its combined strength to restart
production facilities that had been idled for three years in the space of just six
weeks. Contributing to society through the power of chemistry is truly our mission.
Going forward, Denka will continue to take on challenges to to solve social issues.

Denka has held the naming rights to Denka Big Swan Stadium (Niigata Stadium)
since 2014. The stadium is highly regarded as a comprehensive facility capable of
holding world-class events. Niigata Prefecture, where the stadium is located, is also
home to Denka's Omi Plant and Gosen Site, making it a region that Denka has been
closely associated with for many years. Denka will continue to support regional
revitalization through the development of sports going forward.

Denak is an official sponsor of the Japan Association of Athletics Federations
(JAAF). One of the missions of JAAF is to achieve "wellness athletes," the idea of
creating an environment in which all people can enjoy athletics regardless of their life
stages. Denka also suppor ts the activities of JA AF that go beyond athletic
competition, such as spreading correct running form to people of all ages, and
contributes to the advancement of health and welfare along with the development or
sports.

*AVIGAN is a registered trademark of FUJIFILM Toyama Chemical Co., Ltd.

Click here for more information
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The Denka Group's Network of Operating and Production Sites Spanning the World
JAPAN

Click here for more information

■ Head Office ■ Marketing Units ■ Production and Research Sites ■ Group Companies

■ Bibai Subplant
■ Sapporo Branch
■ Sapporo Medical Sales Office

■ Gosen Site (Niigata Kagamida)
■ Denka Azumin Co., Ltd.

■ Hokushinetsu Office

■ Omi Plant

■ Tohoku Sales Office (Sendai)
■ Sendai Medical Sales Office
■ Shibukawa Plant
■ Isesaki Plant
■ Denka Elastrution Co., Ltd.

■ Nagoya Branch
■ Nagoya Medical Sales Office

■ Kan-Etsu Medical Branch
■ Chiba Plant
■ Denka Consultant & Engineering Co., Ltd.

■ Hinode Kagaku Kogyo Kaisha, Ltd.
■ Hiroshima Medical Sales Office
■ Fukuoka Branch
■ Fukuoka Medical Sales Office

■ Denka Co., Ltd. Head Office (Tokyo)
■ Tokyo Medical Sales Office

■ Akros Trading Co. Ltd.
■ Denka Polymer Co., Ltd.
■ Denka Astec Co., Ltd.
■ Denka Renotec Co., Ltd.
■ Denka Cosmetics Limited Company

■ Omuta Plant

■ Denka Innovation Center

■ Kyushu Plastic Industry Co., Ltd.

■ Ofuna Plant
■ Osaka Branch
■ Osaka Medical Sales Office
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The Denka Group's Network of Operating and Production Sites Spanning the World
GLOBAL

Click here for more information

■ Marketing Units (Group companies overseas)

■ Production and Research Sites

■ Denka Corporation - California Office
■ Denka Seiken USA Incorporated

■ Denka Seiken UK Limited

■ Denka Performance Elastomer LLC
■ Denka Corporation - Louisiana Office

■ Denka Chemicals G.m.b.H
■ Icon Genetics G.m.b.H
■ Denka Korea Co., Ltd.

■ Denka Corporation
■ Denka Seiken USA Incorporated
New York Office

Mainland China
■ Denka Taiwan Corporation
■ Denka Chemicals Hong Kong Co., Ltd.
■ Denka Advanced Materials Vietnam Co., Ltd.

Mainland China
■ Denka Inorganic Materials (Tianjin) Co., Ltd.
■ Denka Electronics Materials Dalian Co., Ltd.

■■ Denka Construction Solutions Malaysia Sdn Bhd.

■■ PT. ESTOP Indonesia

■ Denka Chemicals Shanghai
■ Denka Chemicals Holdings Asia Pacific Pte. Ltd.
■ Denka Singapore Pte.Ltd.
■ Denka Advantech Pte.Ltd.
■ Denka Infrastructure Technologies Pte.Ltd.

■ Denka Advantech Pte.Ltd. Tuas Plant
■ Denka Advantech Pte.Ltd. South Plant
■ Denka Singapore Pte.Ltd. Merbau Plant
■ Denka Singapore Pte.Ltd. Seraya Plant
■ Denka Life Innovation Research Pte. Ltd.

■ Denka Chemicals Development
Suzhou Co., Ltd.
■ Denka Advanced Materials
(Suzhou) Co., Ltd.

■ Denka Chemicals Shanghai
GUANGZHOU BRANCH
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