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ABR

HEFR
2025452 A 218 | £8

INB]NTR 24Q4 Wtk JAN 77.34 LT, BH+21.8%, A2 VA 8 76.37 1¢
TLEG TN s TS a e A)E 45310, FlHLEEE, w4 VA 4.10 1089
FAM o N A AV BT T T H AL, R B =B #ERNE T A AT &R
R LR R, RN 25 FaalmTHE, Flidpeg L, $®#H
13 9”:)\”0

AN R P AsmRS, 25 FH LIRS EHEHASR

24Q4 REAMEE K, FHBKERLEK 14%, DAU & 2 1.03 1
(yoy+2.9%, Q3 % 1.07 12), EX& RA= K2 RHKZFHHH 2.58 12/2270

7, BATARNASEEE, B9 Sk, B AW AR AEAKA 1

1, RIALAE, ABRERHKARL 1210, FERA LKL SR, 24Q4

44N 23.89 12T (yoy+23.8%), # A4 VA23.85 2T M. ARIEN
3] AD talk, 2025 4 B sbi§ 4 RA B LA XD, BEMIEZE TV

BE PR (ER) :

B ARf (£ ) :
A5 R B %3

SAC No. S0570523100002
SFC No. BTP154

TR At
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

xialulu@htsc.com
+(852) 3658 6000

FAeAE
zhengyujia@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570524070002
SFC No. BTB676

P9 ¥ &2

B (%7 34.40
AEM (£ KE2A198) 20.33
T (£ AT ) 8,449

ek BRI R ZE, RENEE B BANHUE 25 F 7 Fa g F A ESIRET (X2T7) i
MON 97.41 1L (yoy+19%), = &3Eah b 54 K. v ey o e
(ZB) FRaAER, FTEEHRAE ryrepan
2N 5] 24Q4 52 AN 17.98 12T (VA FMl 17.85 12 7)), % AR T T,

FlHb3g Kk 78.5%. 4% Sensor Tower #) %4iit k&, 39 & S4/S5 K F iR K %) e
b 5 -23%/-34%, # &AM N B IR Yo, AV 25H1 L HEEK,  1e8 iS00
25H2 KAk, AFKE, KMt 25 FHK SN 69.71 1214 139

(yoy+24%), VA —& A 65.8 12 . o
25 5 B 554 B A 51 7 2
fes Aa T EHF KON H ST, 24Q1-Q4 A EE opm H Al K O e om2a  omza  Febas
-9.8%/-5.3%/3.7%/6.0% (Q4 4FF VA5.2%tHFAM]), Z IRk EA4
W, 24 FiREG2EAER-06 10 (LA VA A H-1.34 L), w54 7 SEP
FHM, EEZHEA LS L, it 25 FRARMEATE,
BRI 5 4EE
e EAER LS AN R K, RAMNBt 8 2527 FHRAAN
306.3/334.5/359.1 et (BN 25/26 307.2/334.7 1), ARG B4
#1349 % 16.49/21.15/26.5 1z & (B #M 25/26 9.38/13.09 e, Lt
75.80%/61.57%). 23844k % 1, % A 25E 53k PS 615k, 418
FRTAEA 1038.9 ILAR T, s EBIRMA 344 £ CGLEH 717, RE
A 27.3 £7), st 25/26E PS 3.4x/3.1x, H#H “EN” 4,
R ede7: B P @K, HREILRAAD, L5402 B RO ER G,
ZERMIsARE HE
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 22,528 26,832 30,631 33,454 35,911
+/-% 2.87 19.10 14.16 9.22 7.34
V2 & 4 A E (AR TBET) (4,822) (1,347) 430.02 783.67 1,221
+-% (35.68) (72.07)  (131.93) 82.24 55.78
V34 A1E (AKE ARTET) (3,425) (22.10) 1,649 2,115 2,650
+-% (48.82) (99.35) (7,559) 28.29 25.29
EPS (A% 5 AR, R4 #38) (8.13) (0.05) 3.91 5.02 6.29
PE (% 5 %) (17.76) (2,751) 36.88 28.75 22.94
PB (1&) 4.22 4.31 3.88 3.69 3.44
ROE (78 %5 ,%) (23.11) (0.16) 11.07 13.16 15.53
EV EBITDA (4%) (13.82)  (196.97) 33.15 23.54 18.54
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B AR

F o R FLEHR, FEEATMEERKNAL, KM+ 8] 25-27 FHNAAH
306.3/334.5/359.1 12 . (yoy+14%/9%I7%) ) Bt F)iE i N 3% 4 B3 A
Bx1l: ZBATR
24A 25E 26E 27E
AR (L)
Bl 268.3 306.3 3345 359.1
yoy% 19% 14% 9% %
fged 56.10 69.71 73.19 76.85
yoy% 40% 24% 5% 5%
VAS 109.99 120.55 129.95 138.06
yoy% 11% 10% 8% 6%
I 81.89 97.41 111.82 123.64
yoy% 28% 19% 15% 11%
wH 20.33 18.64 19.57 20.55
yoy% -7% -8% 5% 5%
24 87.74 112.79 126.42 136.73
A £% 32.70% 36.82% 37.79% 38.07%
S&M% 16.40% 16.61% 16.72% 16.72%
R&D% 13.73% 12.11% 12.11% 11.61%
G&A% 7.57% 6.92% 6.42% 5.92%
REA S 4.16% 3.98% 3.98% 3.98%
Non-GAAP % & #]i4 -0.6 15.8 21.8 28.0
margin% -0.2% 5% 7% 8%
Non-GAAP # #)i -0.22 16.49 21.15 26.50
margin% -0.1% 5% 6% 7%
AR IR w S ANE ERFR

WNGEE KA, 122 8 2AKE A F £ 4G T A, RAVEIR ES 25/26 24154

X, 2T RMEETT,

A A g AT B

BA2: BAMAE (20250221)

W A E A RS, HELAERR AEGIH, B&MNH

(fe) JRABAK HRIK
2025E 2026E 2025E 2026E
N 307.2 334.7 306.3 3345
EXES 33.50% 34.00% 36.82% 37.79%
WEFRE 15.00% 15.00% 16.61% 16.72%
AR & 12.50% 12.50% 12.11% 12.11%
EERRE 7.06% 6.80% 6.92% 6.42%
AANE (FH) -3.17 -0.72 43 7.83
RBEGREAFE (FH) 9.38 13.09 16.49 21.15
TR RN
BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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SOTP 14

R EKGG R P AFE B L TRRGET RIFE R, »n &) 25 FE &) FF055 %A A
L4 LKy, et 8] 25-27 SN A 306.3/334.5/359.1 1oL (JR | 25/26 307.2/334.7
fe), AEEIIEFFIAA 16.49/21.15/26.5 7z © (RN 25/26 9.38/13.09 12T)o 2
b HE RS, KA FY25 53 PS f5fiik, &t B4R L4 10389 AR T, 5 A
WA 344 £ GCEH T717), 3t 25/26E PS 3.4x/3.1x, ##H “EN” iF4,

BA3: T8 ik (A 20250221)

| RA NEATHE (RERT) BN (REBER T, 10) PS
2024A 2025E 2026E 2024A 2025E 2026E
F 5
T 3R, 0700 HK 44,683 6,575 7,141 7,731 6.8 6.3 5.8
ZP) NTES US 653 1,067 1,151 1,232 4.4 41 3.8
) 5.6 5.2 4.8
ARHAMKLS
& R TME US 227 283 310 342 5.8 5.2 4.8
H®F 1024 HK 2,341 1,281 1,421 1,557 1.8 1.6 15
Hello Group MOMO US 13 105 99 102 0.9 1 0.9
EF HUYA US 9 61 64 72 1 1 0.9
34 2.4 2.2 2.0
I
| A BIDU US 308 133 1,393 1,474 16.6 1.6 15
i WB US 25 17 18 19 15 1.4 1.4
META META US 17,831 1,645 1,886 2,130 10.8 9.5 8.4
34 9.6 4.2 3.8
LA
wH JD US 629 11,433 12,087 12,720 0.4 0.4 0.4
s h VIPS US 75 1,073 1,091 1,135 0.5 0.5 0.5
F) 0.5 0.5 0.5
TR : Wind. 4 55T 5 0
Bx4: 2H/FAECCEH2A 208 7.17)
2025E A (RMBmn) Target PS (x) 2 3B (RMBmMN)
Fi 6,971 5.2 36,249
ARG AL 12,055 2.2 26,521
I 9,741 4.2 40,587
LA 1,864 0.45 839
4t (RMBmn) 30,631 3.4 104,195
Number of ADS (mn) 421.3
Per ADS value % 7T 34.4 £
TR RN
1) RAPRERIKTHA, SETRZT R,
2) 24 FH#ER LR, RRFERLARAL L,
3) AL R A AT LG AR XI5 E BRI R R,
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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B %5: #kvE=e@ PE-Bands B%6: "= PB-Bands
(£7) (£7)
vﬁéugv}ﬁu}l u_"&ugzu_ﬁéugz
65 - 56
33 'W ————— 25x 0 - eeeee 6.0x
0 . . . . . = = = 20x = = = 4.8x
15x 28 3.5x
(33)
10x 14 2.3x
(65) 1 5x 1.0x
(98) - 0 . . . ; ;
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24
FH kR S&P. £ EFTR FARIR: S&P. R

BT W 5B AR PHIT B R IR 05— %, 15 Fnde—AZ [ i 4
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1-
Wby ERIES

Z A

Al &

AEREER

*HFR (ARFEF)

2023

2024

2025E 2026E 2027E

2t EE ARTFTEZR)

2023

2024

2025E 2026E 2027E

EX TN 22,528 26,832 30,631 33,454 35911  EBITDA (4,836) (313.97) 1,824 2,443 3,102
B AR (17,086) (18,058) (19,352) (20,813) (22,238) & A& A& (377.55) (345.79) (61.06) (61.06) (61.06)
LA)H 5442 8774 11,279 12,642 13,673 HERALH 1,431 1,707 (1,488) 2,111 (1,390)
R RS R (3,916) (4,402) (5,087) (5,594) (6,005)  #idk (78.71)  36.54 (17.18) (140.84) (219.41)
2% (2,122) (2,031) (2,120) (2,148) (2,126) it 2,702 (3,105) 674.42 338.76 356.53
2R SNER (46.37) 30.00 30.00 30.00 30.00 LFEHALRK (1,160) (2,022) 932.06 4,691 1,788
W4 A A 4 50 377.55 34579 6106 6106 6106 CAPEX (1,450) (1,450) (1,450) (1,450) (1,450)
B & BN 8] A AT AR 000 000 000 000 000 HAEFED 1,750 954.17 (166.10) (169.42) (172.81)
RATAIH (4,733) (968.18) 45512 938.95 1,463 H#FEHALRK 300.26 (495.83) (1,616) (1,619) (1,623)
AT L (78.71)  36.54 (17.18) (140.84) (219.41)  fk 4 ¥it¥ (8,037) 2,618 2,585 1,074 9,101
VR FRE 10.61 (16.85)  7.92 1444 2249 REHhE 0.00 000 000 000 0.00
B4 (4,822) (1,347) 430.02 78367 1,221 RAME 0.00 000 000 000 0.00
Non-GAAP i 71 1,398 1,325 1,219 1,332 1,429  AaFEHALRK 4,354 1,409 1,198 61.06 61.06
PG A (3,425) (22.10) 1,649 2,115 2,650 ‘K EHALRK (3,683) 4,027 3,783 1,135 9,162
A7 18 Fa e 4K (274.12) (1,000) (1,429) (1,565) (1,700) A% (4,543) 1,510 3,099 4,206 9,327
EBITDA (4,836) (313.97) 1,824 2,443 3,102 FhAs 11,257 6,714 8,224 14,993 19,449
EPS (AR, £ XK) (11.45) (3.20) 1.02 186 290 CEEFHYH 0.00 0.00 3,670 250.00 250.00
FAAE 6,714 8,224 14,993 19,449 29,026
T = ntk &
25 R (ARTFTET) 2023 2024 2025E 2026E 2027E
& 0.00 000 000 000 0.0
BT e T A 3,637 3,162 4,600 3,877 5223 LA
e B F N 7,192 10,249 14,993 19,449 29,026  4&HF K (4) 2023 2024 2025E 2026E 2027E
HAFED T~ 7,898 6,345 6,472 6,601 6,733 HEKE (%)
RS~ 18,727 19,756 26,065 29,927 40,982  FdkJkA 287 1910 1416 922  7.34
B2 3~ 714.74 589.23 839.23 839.23 839.23  £4id 4137 6123 2855 1208 8.16
R~ 3,628 3,201 1,607 1,242 74217  FkAliE (39.41) (73.46) (127.09) 132.90 61.77
K 5 10,000 9,152 9,335 9,522 9,712 %Al (35.68) (72.07) (131.93) 8224 5578
ERHFE 14,432 12,942 11,782 11,604 11,294 A% G 4 A1i (48.82) (99.35) (7,559) 2829 25.29
¥ 33,159 32,699 37,846 41,531 52,276  EPS (% 4) (39.71) (72.07) (131.93) 8224 5578
B AT 2 6,129 7,360 7,311 8,699 8,655 AAAHKE (%)
FETEE S 000 000 000 000 000 EflEE 2416 3270 36.82 3779 38.07
A 5tk 11,974 7,403 8,143 8550 8,977 EBITDA (21.47) (1.17) 595 730 864
ERE A 18,104 14,763 15454 17,249 17,632  4#lid% (21.41) (5.02) 140 234 340
K4 646.00 3,264 5850 6,923 16,024  AEEHAHE (15.20) (0.08) 538 632 7.38
HAe KA 4 830.72 847.33 864.28 881.56 899.20 ROE (32.54) (9.45) 289 488 7.5
KA 651.11 3,832 6,714 7,805 16,923 A% ROE (23.11) (0.16) 11.07 13.16 1553
fE A 42,126 42,126 42,126 42,126 42,126  ROA (12.86) (4.09) 122 197 260
i &/ AL B (27,734) (28,018) (26,451) (25,667) (24,446)  #:4kde S (%)
&34 14,404 14,108 15675 16,459 17,680  # A tktbE (%) (45.44) (49.51) (58.33) (76.10) (73.54)
DR T T 12.37 (4.48) 344 1787 4036 AALE 1.03 134 169 174 232
B 14,417 14,104 15,679 16,477 17,720  ##Hk%k 1.03 134 169 174 232
Bk (R)
AR BE A RHE (KR) 060 081 087 084 077
SHFE (1) 2023 2024 2025E 2026E 2027E  jililkiK B 4% R 3 68.01 4561 4561 4561 4561
PE (12.61) (45.15) 14140 7759  0.00 &4tk /A4 K 127.09 134.47 136.47 138.47 140.47
PB 422 431 388 369 344 AERAHEHK NA NA NA NA NA
G PE () (17.76) (2,751) 36.88 2875 2294  AAHHAM NA NA NA NA NA
A% 5 ROE (23.11) (0.16) 11.07 13.16 1553  HEAiE (ART)
EV EBITDA (13.82) (196.97) 3315 2354 1854 EPS (¥ %) (11.45) (3.20) 1.02 186 290
M aE (%) 000 000 000 000 000 EPS(A%E, £XK) (8.13) (0.05) 391 502 6.29
eI EE (%) (8.15) (0.01) (1.86) 491 009  HRHA4H 3419 3349 37.21 39.07 41.97
WA R R N NE, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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I

PHTIFE 9
KA, B3y, EH., #isiE, Zir ARSI ARG EEFHR LR T AP AR IE R R EAITAGAAAZT L K
AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE AT SR

— 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 IE R RILTARG M4 . MMARZ 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

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

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 F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | 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, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
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 EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
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%, 6
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FH-EEZREHE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
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 AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
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%, 7
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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
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