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Uber A% 1Q25 k4r: JaN 115 2%, yoy+13.8%, &4 VA —H
(RARFAR); aHELEFAE1810E L, A 1M1LEL, BOBRERERE
J ;. A% 5 EBITDA19 12 £ T, yoy+35.2%, A2 1.6%; LI/ 8] 2Q
X5 A4S 8 PAEAR TN 2%, A% )G EBITDA 453 P15 4. 1Q25 2
3] sh 3 b S AE M N Ao F) I B B AR T : J6 B A AR A Ao i TR EE,
HEE iR AR TERERIKR, N BT LEBARHITFTAHIRA. &
KA A S 2 B AR R KRS E R R T E, sShAERME K, Bt
[AE P L A4S, NIAEAHBRFTHEF I LT FW, ENFL,
ShRITEEIF)EATR, 4%%)&4& «M"iﬂﬁﬁﬁ:ﬁﬁﬂﬁ%ﬁ&i
N8 1Q25 A #F A AT E T 0 A AT 1.2%/1.9%), & K 5 514K T
#, TR 25 #%&M%I‘Aﬁxzr\ w35 (AR 5 %), AEE EBITDA
%\%ﬁ}i}] 1.6%. W% &, iT2 /A% ) EBITDA B £ 2% A%,
%32k 1Q25 9F£iT % yoy+15%, 8%k 24 4 13%H9 Rt 42 4t
ﬂﬂn‘k%f‘i%}\}ééﬁ 60% [ pL3g ik, &AL RAATAT RO, ShEE
B AV RE A 4-H, A% G EBITDA/R B E oA IAE ik 3.7%. HiTk 469
T ARG RAG A FIIER T M, HRE AR aATEER
F, NIABITLSTFTFBLTARAREAABARAGRE, BIREE, N L
L AELRMAER KO KA E, THERTASFHFIE 100 AR TEZ,
W & A R R AR ) S S AE L 3K, AUERT AT EASiE,

Az ESER R S AE, AAEKSLTHEBSTE FEZmFW
1Q N8 T 50 A5 5SS, HE Y AT k% E SEIAEE F] 18
R, HEARSFESRE, SaT-F6 AN ERFITECE 150 7 %,
HAVAA NG EAELD RAEL AT E6 REMBELEYE, EFAHABROAD,
’fﬁgTé\L."“ﬁ"}ﬂF/nuz &}tfhéﬁ] %ﬁq’%m%‘%f;é\ﬁﬂzﬂﬂ*ﬁ'o

B AR 5 1A

HATFAM N 8] 25-27 HF AL N5 A1 A 511/588/670 12 % & (& #7155 5l
+1%/1%/1%), # E 5]\ 5] 1Q iT£/2QGB 4531 A28, AIF% A% h
AFRAREE T AERS, A i@ EFLAN; A%E EBITDA %
87/111/138 1 £ . (AR AT A +1%/1%/1%), # & 5| b 2 #iE B2 Ao ik |
g LRIA % G EBITDA; V3 % #)04 59/75/95 2. £ 7T (E AT A
+13%/1%/1%), 22N 1Q HITRMETFFEL2THAE, A
25 Fya &4 AE, 26, 27 AEEE SMIANEA K-, # &2 Uber £4 3K
SO A H AT SRk S a9 AR kA, KT 25 F 22 4% 49 EV/EBITDA <% (77
b )35 14.8 42), %F Uber B AR-# 93.7 £ (F[1E: 91.8 £1T).

Ke#=: A BRMETL, FI1H
ZERMIBARERFA

2K 2023 2024 2025E 2026E 2027E
FLBEN (ELEF) 37,281 43,978 51,134 58,769 66,970
+-% 16.95 17.96 16.27 14.93 13.95
3 B BN ) 4 AL (£ E F) 1,887 9,856 5,857 7,455 9,531
+-% 120.64 42231 (40.57) 27.28 27.85
EPS (£, mAT#EH) 0.93 458 2.80 3.57 4.56
ROE (%) 18.77 57.28 23.02 22.75 22.52
PE (%) 90.24 17.78 29.86 23.46 0.00
PB (%) 14.16 7.83 6.14 4.72 0.00
EV EBITDA (%) 50.22 35.33 24.90 18.17 13.99
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SAC No. S0570124070056

A X

AARH (£ 1) 93.70
dEH (£ RES5ATH) 83.65
T (EAT ) 174,934
6 /MNAFHARKH (ELTH) 1,692
52 A LE (1) 54.84-87.00
BVPS (£ 1) 10.23

BAHARR
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BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



Uber (UBER US)

B0 £ RIE %

.'.' HUATAI SECURITIES

Bl ZA@NAL

B AR 5 1R

KAVFM 8] 25-27 FALNS5 A1 A 511/588/670 1% T (BRATE D A +1%/1%/1%), # &
2|23 1Q T #/2QGB 5] 4A8 A, ARG R AH AL IFRIEE TRERT, HL
LN A% S EBITDA 4% 87/111/138 {2 £ T (A ATIE S A +1%/1 %/ %), # & 2| Ik
FAAB R, kg ERIAE S EBITDA: J3#% #108 59/75/95 1L £ T (A ATIE % A
+13%/1%/1%), EER&N3 1Q HTRMMEESSFFEZHAIE, BE 25 F)3 5444
i, 26, 27 WERE HMANE R -2

(BFER) H L A L)
2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
EE@AN 51,134 58,769 66,970 50,661 58,232 66,490 1% 1% 1%
g AiE 6,119 8,355 10747 6,121 8,295 10666 0% 1% 1%
S-S IRCES 12.0% 14.2% 16.0% 12.1% 14.2% 16.0% 0% 0% 0%
V2B 4 A E 5857 7455 9531 5162 7400 9405 13% 1% 1%
J=E=E S IREES 11% 13% 14% 10% 13% 14% 1% 0% 0%
%G EBITDA 8,659 11,123 13,762 8,584 11,043 13,664 1% 1% 1%
KRR AT RN
BA&2: 2025 X480 548405 AR
(BH£R) 1Q25 2Q25E 3Q25E 4Q25E
BN Revenue 11,533 12,528 13,086 13,987
ERUES Gross Margin % 40% 40% 40% 40%
%A Operating Profit 1228 1478 1611 1801
R UREES Operating Margin (%) 10.6% 11.8% 12.3% 12.9%
A% )G EBITDA EBITDA Adj+ 1868.0 2089.0 22419 2460.4
EPS GAAP (%7&) EPS GAAP 0.85 0.61 0.66 0.69
TR R SR FAM
AANF & E) Uber & &L E M 47, shE 094 eds, AR B F5A B3R A8 K igiE
HE SRR A FIRFARIRT LN 5] 25 F-F3) EV/EBITDA 4 14.8 45, T HLEN A
25 F 22 1% EVIEBITDA 1=~ & . &AM x> 5] 25 Fi8 % 5 EBITDA % 86.6 1¢ % T, x4
WAHMEH 1905 10 £ T, HANFMA ) 25 F4eH 54 1L £ 7, i BARTIAL 1959 104
., BAR 937 £ (alfh: 91.8 £, AT 25F 22 4% EV/EBITDA).
BA3: ik
(B7H%£71) 2025E
25E %G EBITDA 8659.3
25E EV/EBITDA 4% # 22
e HE (EV) 190504.3
b 10 5,375
AL 195,879
B A 2091.0
B Ax# (1) 93.7
PR IR R IAM
BT VAo U 5B AXRAITITE DRI ) — R, 75 F e —AL ] 2
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Bk4: T asak

| &R A EV/EBITDA PS

(XH%H) 2025E 2026E 2027E 2025E 2026E 2027E
R EERS
Lyft, Inc LYFT_US 12.6 9.0 7.0 5.7 0.8 0.8 0.7
DoorDash Inc DASH_US 177.0 25.9 19.5 15.7 6.1 5.2 4.6
Maplebear, Inc. CART_US 457 10.3 9.1 7.8 35 3.2 3.0
Meituan Dianping 3690_CN 139.0 11.3 8.9 7.4 2.0 1.8 1.6
Grab Holdings Limited GRAB_US 4.8 29.5 18.5 13.2 6.0 5.1 4.5
Full Truck Alliance Co Ltd  YMM_US 11.6 14.3 10.8 8.6 7.1 6.2 5.4
C.H.ROBINSON 87.5 13.3 11.9 11.1 0.6 0.6 0.6
WORLDWIDE, INC.
JustEat Takeaway.com 19.3 11.1 9.2 7.8 11 1.0 1.0
Delivery Hero SE DHER_DE 24.4 8.6 6.1 4.8 0.5 0.4 0.4
EARE4ME 14.8 11.2 9.1 3.1 2.7 2.4
E:1) HIEME 2025 547 R

WA KR . Visible Alpha —Z 8, % &5 5%

B %5: UberPE-Bands

R &
AHEBRMEATL: A BRARLE, MERYFTL, A3 ARARRETLEE,

BIBFEE: LEFILRFEEEFNINGINATFRTHMAIER T, Ehond)
R

BT, S RAPFRERRATREAY: N hiTfitE i asbRe A i REAY.

B %6: UberPB-Bands

((7) (1)
Uber Uber
228 A 186 - .
|
] |
© .k T 25x 140 A I R 17.3x
76 - = — 20x : - — — 13.7x
o 15x 93 1 e 1 / 10.0x
] o | e ?« | L 6.4x
- 47 [
(76) ﬂ;._ 5x 2.8x
F eecas
w-d
(152) - 0 . . : : .
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

AR IR: S&P. R R

FARR: S&P. EEFE

S
W

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 3



B0 £ RIE %

Uber (UBER US) Ll | é : .'.' HUATAI SECURITIES

Z A

FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itF A (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 37,281 43,978 51,134 58,769 66,970  EBITDA 3,777 5,359 7,446 9,768 12,068
AR R A (22,457)  (26,651) (30,539) (34,875) (39,512)  a¥AA 633.00 523.00 533.00 454.00 381.00
LA)H 14,824 17,327 20,595 23,894 27,458  BEKALH 165.00 2,374 (922.00)  878.00  (76.00)
R RS R (4,356)  (4,337)  (4,565)  (5,220)  (5,559)  #ié 213.00  (5,758) 326.00 1,234 1,556
2% (2,682)  (3.639)  (2.824)  (2,904)  (3215) ik (1,203) 4,639  (622.00)  (1,278)  (1,671)
S AEA N F (6,676)  (6,552)  (7,087)  (7,415)  (7,938) L BEHALRA 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 6,240 8,750 1,116 BEEHALR (3,226)  (3,177) (623.00)  (1,897)  (1,584)
AT L 21300  (5,758) 326.00 1,234 1,556  fh 4 0.00 0.00 0.00 0.00 0.00
VR FRE 269.00 (11.00) 76.00 30.00 30.00 AREHAmF 0.00 0.00 0.00 0.00 0.00
J2 & A 1,887 9,856 5,857 7,455 9,531  IRAMA& 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 7,446 9,768 12,068  BFEHRLR (95.00)  (2,354)  (1,404)  (1,685)  (2,021)
EPS (£, £X) 0.93 471 2.80 3.57 456 LT 264.00 1,606 4,734 7,474 8,653
EX EP 6,677 7,004 8,610 13,344 20,818
S SR 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
P37 X1k o 11,297 12,245 18,135 25,897 35,409 e 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 16.27 14.93 13.95
ERPFE 27,402 32,828 34,094 35,587 37,397 A0 21.33 16.88 18.86 16.02 14.92
¥ 38,699 51,243 58,401 67,656 78,977  FAAli 160.59 152.16 118.61 36.54 28.62
A IR B 7,248 8,547 8,780 9,945 10,730 AAli 120.64 422.31 (40.57) 27.28 27.85
FE Ol e 0.00 0.00 0.00 0.00 0.00 EPS 120.00 407.62  (40.47) 27.28 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 40.28 40.66 41.00
KMtk s 11,009 9,801 9,713 8,188 6,963  EBITDA 10.13 12.19 14.56 16.62 18.02
HAe KA 4 5,554 7,491 7,491 7,491 7,491 AAEE 5.06 22.41 11.45 12.69 14.23
KA R 16,563 17,292 17,204 15,679 14,454  ROE 18.77 57.28 23.02 22.75 2252
A 42,264 42,801 43688 44,780 45943 ROA 5.33 21.92 10.68 11.83 13.00
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
BiEkS (R)
SR ERAEE (K) 1.05 0.98 0.93 0.93 0.91
AR RLACK 3K B 4 R 45.11 40.14 37.32 36.89 35.46
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 113.88 106.68 102.13 96.65 94.19
PE 90.24 17.78 29.86 23.46 0.00  AAHRH NA NA NA NA NA
PB 14.16 7.83 6.14 4.72 0.00  MAeHHAM NA NA NA NA NA
EV EBITDA 50.22 35.33 24.90 18.17 13.99  HRAIE (E7)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.93 4.71 2.80 3.57 456
AMALRKEE (%) 2.28 0.57 3.76 6.67 763 HERAFF 5.91 10.69 13.63 17.71 22.78
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTIF A
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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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
HBELFALTS “£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.

(B-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
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| L&

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