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Uber /\;ﬁ; 4Q24 Jlidn 2 E i%g}ﬁ 442 '16%7‘5, yoy+17.6%, A2 VA SAC No. S0570523100002 xialulu@htsc.com
B (AT 1.5%; A 120 1L £, yoy+20.4%, AZHM 1.5%; i S oot ot +(852) 3658 0000
# EBITDA18 £ T, RAHF A, A8 4Q LA ST, M Jk%‘ R R 7RI
MR BHEFIEKERAATL, 1Q25 5|k T (ZE2RTLEHM), SAC No. S0570523050002 suyanni@htsc.com
REWEE LI B AR, AARAUE ot B 3 B A &m%% SFC No. BTT483 +(86) 21 2897 2228
O 8] A H A AT R 09 A5 3 M 4 AL H %%&A% VB A H R, A g BRI,
FNSRMAE AN E R PGB AT RN, 4F B4FH 91.8 £ (7T SAC No. S0570124070056  shachaolan@htsc.com
HO76 £71), FA +(86) 21 2897 2228
4Q24 X H . BN KLZAA, 1Q25 4 3] B K SE L HHA P9 ¥ &2
4Q24 » TSRS H yoy+18% (1 #7+16.6%) 57"7’-.“’-%)&%%/ BARM (£70) 91.80
yoy+18% (%ﬁ}i}]+15 T%), HARMA,; TAFELEE, 4Q H:ﬁ 30.3% (FA#  wah (22 #E2A74) 74.60
30.4%), 4 & A F 8 BRI 69 5 e, ﬂy—%S%(%EﬂSﬁ%X'im% T kEaT) 157,086
rik%ﬁ R JEAEF, BN R @ AT/ 32 9 HIARTA 1.9%/3.1%. g;}ﬂﬂ{;; § ;5; (R2m7) o apanso
1Q25 4431 % 3 %1 420-435 1L % 7., Wﬁﬁ&ﬂﬁﬁﬂ 4351k n, x&RC o DORER ) R
R RKEL A 5% Gek; 55| A% B EBITDA17.9-18.9 1L £ 4, FAEF &
ﬁi}i}] 18.4 46%75 /F'/\qj;l‘ﬂiﬁ' V/(xii%z‘f’]’ij‘«“l’/liii‘ff G F A, Hi,m\)t%@
ENFe BN LR, B TR KA %) Uber #4500

NB T 2452 AR KA 4 24-26 F 5 5 513812 CAGR 7+ & 84z 4

A% 5 EBITDA 3% CAGR30%-40%49 K #3% % B 4%, #Ffad@st 1025 L o
FYl, AQ24 LKA T EREFT Y BARRE, £ AFMEGHH A% fN\
AT, Mot F LR AREIRT A, Bl A ) 3R IR b6 4 A0 K

(19)

MTFaHLRGBAN, CHEZTRS 1p £, AFREETEENTR,
V/(E\;}T ki%%*x /U\’H' &{]]T)\ﬁ/\‘;]/ﬁ-ng] %{l&lﬁﬂ‘:’j ﬁ.ﬁfi{ﬁ_%‘{% Feb-24 Jun' 24 OCt24 Feb 25
BRI, 2RA ) SHFE AN S, FTFEKBATFAE R0,

FARIR: S&P

B A 5 1A

FAVIM 2 8) 25-27 SFHN5 A1 K 507/582/665 2% T, A% G EBITDA
%1 86/110/137 12 £ 7 (25-26 482 ATAE % A1+9%/5%), % #1id 52/74/94
LE 7 (25-26 ABEATIE S H1+28%/10%) . E-&F /5 5| HLIL/\EJ%UI‘%»’U’
®A, AAFBAARFA AR T, Bk BABAIKE, AT 25 F 22 42
4 EV/EBITDA % ¥ Uber B 47 91.8 £ T (AT14 97.6 £7), £F T/
3] 25 #-F39 EV/IEBITDA % 15.4 &, £411% /& %] Uber fh HICE A HAT.
SNk b A9 SRR, AR B AR BARAIE KN, AT HEEEN.

AeRT: ANBRMETL., FILEFXE, LEERATEAN,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
FAKAN (ELBTF) 37,281 43,978 50,661 58,232 66,490
+-% 16.95 17.96 15.20 14.94 14.18
3 B BN 5] 4 A (£ EF) 1,887 9,856 5,202 7,400 9,404
+-% 120.64 422.31 (47.22) 42.25 27.08
EPS (£, mAT#EH) 0.93 458 2.42 3.44 4.37
ROE (%) 18.77 57.28 20.44 22.58 22.22
PE (1%) 69.56 13.70 25.96 18.25 0.00
PB (%) 10.91 6.03 4.74 3.65 0.00
EV EBITDA (%) 3.90 2.69 1.43 0.27 (0.51)
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HA&l: BAFWNARE

B AR 5 1R

KRAVFRM 5 8] 25-27 SFA N5 % R 507/582/665 12 % 1., A% S EBITDA 4 %] 86/110/137
2% 7 (25-26 AREATME D A +9%/5%), % #iH 52/74/94 1t % . (25-26 #E AT/ 5 A
+28%/10%) . E2F BRI RN SI AR SR A, ALAFBR A Ray T AR 4%, £53F00
Bk, B LAAARFE,

(BH£7T) 2025E 2026E 2027E
IR WAL b &) g A WAL pd] E2 R
FION 50289 50,661 1% 58272 58,232 0% 66,490
KB B AR A -4917 -4,725 -4% -6140 5,195 -15% -5,519
FrmE R 2976 -2,851 -4% 3312 -3,021 -9% -3,192
VS-S INL 3 7384 -6,667 -10% 7702 -7,165 7% -7,885
278 F1)i4 4970 6,120 23% 7590 8,294 9% 10,665
A 4073 5,202 28% 6742 7,400 10% 9,404
A% % EBITDA 7900 8,584 9% 10500 11,043 5% 13,664
AR B RH RN

B %2: Uber2025 5 £ 44705 A HM

1Q25E 2Q25E 3Q25E 4Q25E
HN Revenue 11,641 12,296 12,869 13,855
A% Gross Margin % 40% 40% 40% 40%
aEAR Operating Profit 1244 1479 1605 1793
A Operating Margin (%) 10.7% 12.0% 12.5% 12.9%
¥ 6 EBITDA EBITDA Adj+ 1823.4 2081.9 2227.7 2450.7
EPS GAAP EPS GAAP 0.51 0.60 0.65 0.69

RA R R TA

A F 25 F 22 4549 EVIEBITDA 4 F Uber B #=# 91.8 £ (SEaT& A SOTP 147 i*,
F 25 S 47 21 4% PE/Sh 2 21 45 PE/ftiE 0.5 4% PS, BAR 97.6 £70). HAVFHM A
3] 25 A% & EBITDA A 858 1L £ T, 5F 2MRAMEFRFHILTILA 5] 25 F-F3
EV/EBITDA % 15.4 4%, & A1% &%) Uber £ 4 3 E B W 47, b L4 a94Tk iz, AR
B F R B5REKEN, & PAEEN A 25 F 22 12 EV/IEBITDA, 3t 5 k445 % 1888
L&, RAMFM N3] 25 SF4 04K 451C£ T, T BART 45 1934 /£ L, B4R# 91.8
£ 7. (4617 %W SOTP % % EV/EBITDA, & B &% £4F5 Dash. Grab $ A Z
S| ATAE AT, B A AR A S HMED

B %3: Uber {8k

(87 %71 2025E
25E %5 EBITDA 8583.7
25E EV/EBITDA %4 22
S hE (EV) 188840.6
A 4,541
AL 193,382
EARA 2105.9
B4 (£7) 91.8
TR R AR TN

RIS WM ARRIIPF WM A=, 3 —H W 2
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Uber (UBER US) i .'.' HUATAI ;ECUHITIES
Bk4: TroNasEk
] 1T &R AR EV/EBITDA PS
(XHHT) 2025E 2026E 2027E 2025E 2026E 2027E
R EERS
Lyft, Inc LYFT US 14.2 9.9 7.4 5.8 0.9 0.8 0.8
DoorDash Inc DASH US 1955 28.6 21.9 18.3 6.8 5.9 5.3
Meituan Dianping 3690 HK 154.1 11.8 9.1 7.4 2.3 2.0 1.8
Grab Holdings Limited GRAB US 4.8 28.5 17.8 13.1 5.8 5.0 4.4
Maplebear, Inc. CART US 49.2 115 10.0 8.6 3.8 35 3.3
JustEat
JET DE 12.1 7.1 5.9 5.3 0.6 0.6 0.5
Takeaway.com
Delivery Hero SE DHER DE 255 10.1 7.3 5.9 0.5 0.5 0.5
Full Truck Alliance Co
Ltd YMM US 12.2 17.4 12.6 10.2 7.1 6.0 5.4
C.H.ROBINSON
CHRW US 96.6 13.9 12.2 11.3 0.7 0.6 0.6
WORLDWIDE, INC.
EAREHE 15.4 11.6 9.5 3.2 2.8 2.5
E1) HIEMRE 2024 2 A7 R
THR R : Visible Alpha — &, R/ %
AHEBMETIL: AFHBRARRR, MERNAFTL, N RRARREFTLEF,
FILBHEE: EFIEFEEEMAN S AINAEF RTHAANIOR I, B s
AR Ao

B %5: UberPE-Bands

HAT. AR AP B EERATRAM:

B %6: UberPB-Bands

3 B A7 A5k 3 Ak A RO P 6 R R AT

((7) (1)
Uber Uber
136 - 186 -
.
]
]
68 1 e WY 25x 140 - :- ————— 17.3x
0 - — = 20x H | - — = 13.7x
15x 93 1 H e ) 10.0x
(68) [ "]
ox 0 rTTETETETTY 6.4x
47 - =
(136) 1 ==l 5x 2.8x
(205) - 0 T T T T T )
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24
TR R S&P. AL WA RR: SE&P. AL
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 3
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Z A

FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itFE (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 37,281 43,978 50,661 58,232 66,490  EBITDA 3,777 5,359 7,316 9,707 11,922
AR R A (22,457)  (26,651)  (30,298)  (34,557) (39,229)  aFAA 633.00 523.00 533.00 454.00 381.00
LA)H 14,824 17,327 20,363 23,675 27,261  FEFKALH 165.00 2,374 (922.00)  878.00  (76.00)
R RS R (4,356)  (4,337)  (4725) (5195)  (5519) #id 213.00  (5,758) 917.00 1,229 1,536
2% (2,682)  (3,639)  (2.851)  (3,021)  (3,192) ik (1,203) 4,639  (1,083)  (1,212)  (1,505)
S AEA N F (6,676)  (6,552)  (6,667)  (7,165)  (7,885) LB EHALRA 3,585 7,137 6,761 11,056 12,258
W4 A A 4 50 (633.00) (523.00) (533.00) (454.00) (381.00) CAPEX (223.00)  (242.00) (292.00) (276.00)  (253.00)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (3,003)  (5294) (331.00)  (1,621)  (1,331)
RATAIH 2,321 4,125 6,110 8,689 10,970 HFEHALR (3,226)  (3,177) (623.00)  (1,897)  (1,584)
AT L 21300  (5,758) 917.00 1,229 1,536 i 4iheE 0.00 0.00 0.00 0.00 0.00
VR FRE 269.00 (11.00) 36.00 30.00 30.00 AREHAmF 0.00 0.00 0.00 0.00 0.00
)2 & A 1,887 9,856 5,202 7,400 9,404  RAMA& 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (823.00)  (711.00)  (673.00) (564.00) (571.00)  HAbEFEHALK (95.00)  (2,354)  (1,404)  (1,685)  (2,021)
EBITDA 3,777 5,359 7,316 9,707 11,922 ®BEEFHALR (95.00)  (2,354)  (1,404)  (1,685)  (2,021)
EPS (£, £X) 0.93 471 2.48 3.53 449  AETH 264.00 1,606 4,734 7,474 8,653
EX EP 6,677 7,004 8,610 13,344 20,818
ICE K R 63.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 7,004 8,610 13,344 20,818 29,471
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 0.00 0.00 0.00 0.00 0.00
SR Hefe B4R 5,085 4,723 5,878 6,167 7,026
Ao ANLFN 4,680 5,893 10,628 18,102 26,754
HAFED T~ 1,532 1,629 1,629 1,629 1,629
KR~ 11,297 12,245 18,135 25,897 35,409 b HrdgiR
B &% 2,073 1,952 1,853 1,777 1,654  &itFE (1) 2023 2024 2025E 2026E 2027E
R~ 1,425 1,125 1,170 1,138 1,132 H#KE (%)
AR T~ 23,904 29,751 31,071 32,672 34,611 BIHEA 16.95 17.96 15.20 14.94 14.18
ERPFE~ 27,402 32,828 34,094 35,587 37,397 A0 21.33 16.88 17.52 16.26 15.15
¥ 38,699 51,243 58,401 67,656 78,977  FAAli 160.59 152.16 118.65 35.52 28.59
A IR B 7,248 8,547 8,780 9,945 10,730 AAli 120.64 42231 (47.22) 4225 27.08
FE Ol e 0.00 0.00 0.00 0.00 0.00 EPS 120.00 40762  (47.22) 42.25 0.00
A 5tk 2,206 2,929 3,816 4,908 6,071  BAILAHLE (%)
B A 9,454 11,476 12,596 14,853 16,801  EAliEHE 39.76 39.40 40.19 40.66 41.00
KMtk s 11,009 9,801 9,713 8,188 6,963  EBITDA 10.13 12.19 14.44 16.67 17.93
K I 5 5,554 7,491 7,491 7,491 7,491 HAlEE 5.06 22.41 10.27 12.71 14.14
KR 16,563 17,292 17,204 15,679 14,454  ROE 18.77 57.28 20.44 22.58 2222
A 42,264 42,801 43688 44,780 45943 ROA 5.33 21.92 9.49 1.74 12.83
CE JEX (30,236)  (20,418)  (15,180)  (7,749) 1,686  BHERA (1)
L FAR G 12,028 22,383 28,508 37,031 47,629 A R E (%) 52.62 17.46 (321)  (26.77)  (41.55)
VMR G 654.00 92.00 93.00 93.00 93.00 RHE 1.19 1.07 1.44 1.74 2.11
B 12,682 22,475 28,601 37,124 47,722 @bk 1.19 1.07 1.44 1.74 2.11
BiERS (R)
SR ERAEE (K) 1.05 0.98 0.92 0.92 0.91
LCZEEEESS RLACK 3K B 4 R 45.11 40.14 37.67 37.23 35.72
SR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 113.88 106.68 102.94 97.53 94.87
PE 69.56 13.70 25.96 18.25 0.00  AAHRH NA NA NA NA NA
PB 10.91 6.03 4.74 3.65 0.00 A4 iHHRAH NA NA NA NA NA
EV EBITDA 3.90 2.69 1.43 0.27 (0.51)  #FRAgIR (£7)
B EE (%) NA NA NA NA NA EPS 0.93 4.71 248 3.53 4.49
f WK EE (%) NA NA NA NA NA  HRAR~ 5.91 10.69 13.61 17.68 22.74
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I

DHTIFE 9
AN, B33, I, #IEWARIRE PR A G R R R T 5 AT T AR GG IE A R K AT AAMAE L RIAIE,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RGN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ 4
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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Uber (UBER US) ) A5 17 TR 5F

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DATITR F55. TR AARAR KA LI T2t KRS TR B AGARGIER R KT AN B BAR . TFRMAIE] . 07
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #
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