IE R AR

\ DoorDash (DASH US)

Z 5 WK KATF

OO feRE S

.' .' HUATAI SECURITIES

BEHFR SR B
2026 2 A 238 | £H ERER

DoorDash /A7 4Q25 k47 : GOV (¥ X % %7) i 296.8 12 % ., yoy+39.5%,
A VA —& A (FARAI) 1.3%; HA 39.6 £, yoy+37.7%, &
BAMmE, 2R T Deliveroo #iEahfe 4 dk 46908 3 K ; GAAP
AANE 2.1 fLEx, MM 2.6 /LT A%E EBITDA % 7.8 ft£ 7,
yoy+38%, AZFHA 0.9%. 26 5F 1Q X B 45 5| PG T WA 1.7%, @i
# )5 EBITDA #%3| PAAIK T 40 9.0%. N 3) A E B BiTH 3K 2 N2k,
Al sHe AT, £ RHIEF R A 4= Deliveroo 9% 4. R i 3) 45 4]
26 FH 4G KB ARF &£ Al 5 s B EFMRG BT, RINAFA
KB HANRE T ORKRMAT =, EHFENIFL.

EXHBERFSTMEK, ZIERHT K

4Q25 3] iT ¥ %5 9.03 1%, yoy +31.8%, A A AFH, AOV A
1.4%, Wk EARE X5 HARTM 1.3%, Bl 1Q26 X 5 #1455 #155 T
M17%. BKHAKkA: 1. FEAER LS RGNATEINZERS, T8
BAELGAFRTHMNP KRSz 4, 2R PITEMEHFSERA; 2. £
R EREH£ASE MAU S E FA2 30%, 422 FKEF LA E, &AM
it 2H26 #iE; 3. ERLFzE K, Deliveroo & /& iTH k=,
Q4 TTHRAEHIHAGY EBITDA. ¥4k A, NS A S ®RE, XA B IR
TH=Z KRN ERH T, ERKADAEFERL,

BE AL FIES R, BRERAEKFRAN

4Q25 GAAP # 4 2.1 1L % L, & T #i#149 2.6 [ £ ;%5 EBITDA %
7.3 L% 7T, yoy+37.8%, AT 0.9%, 122 1Q26 %5 EBITDA 53]
PR T A 9.0%. £ EIEEMRA LA, 4Q25 & =R % A E 40.6%,
B T A6 39.00, £ &8 &k 5 & AR AR A8 L5 F B
FFH. NAELGA PR, 2026 FHELEHAEAHLT IR, TE
BOHRP EHBERIAT IR, MRENBEHEF BA], 2FF5R
FFERFA A BELFIPHT, HRPBAREL R Kok, &NAH,
G A LA S H ARG SRR B AR R, NS AR 2RI
2, MKHB A BERSEF R,

B AN 5 4E4E

KAVFM N 8] 26-28 HFIN A H 174/212/255 12 £ (26/27 A4
+0.2%/-0.3%) ; #MiA %5 EBITDA » A 37/47/60 12 % T (26/27 & #T{A
+0.17%/+0.02%) . # /&3] Dash £ £ EHIE T A4 esde. 2238 K
A, %43 Dash #EEMH, FIER L5 ERHKIPERE S, BN
"8 &, BFETINE 26 4-F3 EVIEBITDA # 21.5 4 (#714 26 4 23.8
f£) , £F 26 4% 30 42 EV/IEBITDA (&%) , 4 F Dash BiMh£7T
270.7 #7 (#7414 280.6 £ 7T, BAEMRAIEWFR) , HHFENTFR,

ReRT: HEELTH, B LS RATE, S2HFRALA,

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

BFIPE (AH): EN
B AR (£ : 270.70
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

Xialulu@htsc.com
+(852) 3658 6000

7RI
SAC No. S0570523050002
SFC No. BTT483

A5 R
suyanni@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570124070056
SFC No. BWH250

KEA
shaohaolan@htsc.com
+(86) 21 2897 2228

A AR

AN (£ KRE2H208) 176.29
T (EALBF) 76,585
6 MNAFH AR (ELET) 1,032

52 A& E (£7) 155.40-285.50

FR M & B
DoorDash
(%) #7500
41
26
Y
o W
5)M%¢
Y
(20) +—2 ,
Feb-25 Jun-25 Oct-25 Feb-26
KA KR : S&P
ZE MM HARE FH1E
2HFE (1) 2025 2026E 2027E 2028E
BLHN (BF) 13,717 17,369 21,178 25,476
+-% 27.93 2662 21.93 20.29
J3 B #8441 93500 1,513 2,206 2,819
(87)
+-% (660.16) 61.82 45.80 27.79
EPS (& # #i i) 215 348 508  6.49
ROE (%) 10.48 1326 1513 15.17
PE (4%) 81.91 50.62 3472 27.17
PB (4%) 763 599 468  3.68
EV EBITDA (%) 49.19 28.89 19.48 13.45
MEE (%) 0.00 000 000 0.00

s S A A St



- 4 KA 1
DoorDash (DASH US) ; (T]7] ﬁT%EEm%
Bkl TroaEEL
] 1T &R AR EV/EBITDA PS
(XHHF) 2026E 2027E 2028E 2026E 2027E 2028E
R EERS
Lyft, Inc LYFT US 13.95 7.1 5.5 4.9 0.8 0.7 0.6
Maplebear, Inc. CART US 36.25 7.3 6.4 5.6 2.3 2.1 2.0
AMAZON.COM, INC. AMZN US 210.11 11.0 9.0 7.5 2.9 2.6 2.3
Uber Technologies Inc UBER US 73.86 14.3 11.7 9.8 2.6 2.3 2.0
Grab Holdings Limited GRAB US 4.38 18.2 12.5 8.8 4.6 3.9 3.3
Delivery Hero SE DHER DE 20.42 7.0 5.5 4.3 0.4 0.3 0.3
e 3690 HK 80.75 27.3 7.3 5.9 11 0.9 0.8
Eternal Limited ETERNAL IN 269.45 80.3 39.5 24.4 2.9 1.9 1.4
EARE4ME 215 12.2 8.9 2.2 1.8 1.6
1) HAEMRE 2026 F 2 20 H; 2) £HMEMAHT, Delivery Hero H BT, Eternal HE A4, eHEL
FH# kR Visible Alpha — &, & &5
Bx2: f{Ek
(B7H %) 2026E
26E 4% )5 EBITDA 3676.9
26E EV/EBITDA 4% # 30.0
A fiE (EV) 110308.2
S 7196.3
ik} 117504.5
ERrA (87) 434.0
BA#A (1) 270.7
AR
B£3: XEMFHEFSFAHIN
(BH£EL) 1Q26E 2Q26E 3Q26E 4Q26E
[N Revenue 3,766 4,098 4,342 5,164
ERIES Gross Margin % 49% 49% 49% 54%
Zg A Operating Profit 189 212 233 875
S UREES Operating Margin (%) 5% 5% 5% 17%
4% 5 EBITDA EBITDA Adj+ 727 796 851 1304
EPS GAAP (£7) EPS GAAP 0.52 0.57 0.62 1.79
PR R AR IAM
R &R
HEERTHR: SEULREZAGHRELTHE.
B PRk 4 RAFAH : o 8]k & B eASh 3 Kok 43 & R A
SR BF A LS S F A LI FBUR A R A e,
B %4: DoorDashPE-Bands B #%5: DoorDashPB-Bands
(1) (£7)
DoorDash DoorDash
370 ~ 368 -
e Y cnfl 1V p— 45x 276 4 ==meeesgec.  ccec-- 15.2x
123 = = = 40x - = = 12.1x
o 30x 184 9.1x
25x 6.1x
(123) 1 15x % 3.1x
(246) - 0 ; ; ; ; ;

Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25

FH kiR S&P. &K

AT

G 1 5B XTI ] AR89 —Ff

L TE A —H [Tk,

Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25

KA KRR : S&P. £k




DoorDash (DASH US)

Z A

FiH k&

SiHER (ELBF)
EDIXIIN

R A

ER LD

AEE B AR A

g 480

R INER

W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHE

LA ind

DE & X

V2 A4 ) i

18 o e 4
EBITDA

EPS (71, %£4%)

ke
LHFR (RLET)
it

R 3 e T A

PR &R X ]
HALRF T~
ERHT~

AR T~
ERPFE~
¥

R AT R AR

[=E T
A 5tk
Mk Rk
KIE %
HAe KA 4
KR
A

fitt &/ A om B
MR AR B
VMR G
EARE

[ZiEEL s

St EE (18)

PE

PB

EV EBITDA

REFE (%)

A WAL FILEE (%)
A :

»
>
¥

S
ht

£

2024
10,722
(5,542)

5,180
(2,037)
(1,452)
(1,729)
199.00

0.00
156.00

39.00
(72.00)
123.00

(561.00)
518.00

0.29

2024
0.00
1,419
4,209
1,758
7,386
389.00
510.44
4,559
5,458
12,844
4,370
0.00
0.00
4,370
468.00
129.00
597.00
13,165
(5,363)
7,802
7.00
7,809

2025
13,717
(6,738)

6,979
(2,476)
(1,600)
(2,178)
211.00
0.00
941.00
7.00
(13.00)
935.00
(747.00)
1,477
2.15

2025
0.00
2,277
4,681
1,715
8,643
437.00
2,260
8,320
11,017
19,660
6,042
0.00
0.00
6,042
461.00
281.00
742.00
14,092
(4,058)
10,034
13.00
10,047

2025
81.91
7.63
49.19
0.00
0.46

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
17,369
(8,649)
8,720
(2,933)
(1,716)
(2,564)
223.00
0.00
1,735
226.00
(448.00)
1,513
(876.00)
2,388
3.48

2026E
0.00
2,827
8,346
1,988
13,131
437.00
2,145
8,094
10,676
23,807
7,438
0.00
0.00
7,438
461.00
281.00
742.00
15,335
(2,549)
12,786
13.00
12,799

2026E
50.62
5.99
28.89
0.00
3.43

2027E
21,178
(10,390)
10,788
(3,557)
(1,938)
(2.971)
235.00
0.00
2,562
359.00
(715.00)
2,206
(984.00)
3,311
5.08

2027E
0.00
3,379
12,837
2,318
18,504
437.00
2,131
7,777
10,345
28,849
8,891
0.00
0.00
8,891
461.00
281.00
742.00
16,720
(346.00)
16,374
13.00
16,387

2027E
34.72
4.68
19.48
0.00
4.65

2028E
25,476
(12,479)
12,997
(4,012)
(2,272)
(3,401)
247.00
0.00
3,565
748.00
(1,494)
2,819
(1,082)
4,400
6.49

2028E
0.00
3,981
18,178
2,733
24,862
437.00
2,133
7,454
10,024
34,886
10,520
0.00
0.00
10,520
461.00
281.00
742.00
18,313
2,470
20,783
13.00
20,796

2028E
27.17
3.68
13.45
0.00
6.46

1 F b —A2 [ 5

AERAER
SHER (ELEF)
EBITDA

BRI AR
TEFELE

I

)
Z2EEHLER
CAPEX
AT FE DD
BREHALLR

it -3

AL B I A

Ik R8s

H A aR T EHNAR
BFEHALR
NELH

AL
ILRE AR R
FRAE

o #4545
SitEE (B)
HKE (%)
LT N

A0

B A

%08

EPS
BAIEALLE (%)
EXORLES
EBITDA

e IR

ROE

ROA

BZHERH ()

# R E (%)
RAE

i H) b
BiERS) (R)
EFEREE (R)
AR 3K JB] 4% R S
JIAT R K B $ R A
A0 R A R A
b I
FRABIR (EL)
EPS

Eiit v

2024
518.00
(199.00)
136.00
39.00
1,638
2,132
(330.00)
(114.00)
(444.00)
0.27
0.00
0.00
(204.00)
(204.00)
1,484
2,772
(35.00)
4221

2024

2417
28.03
(93.44)
122.04
(120.62)

48.31
4.83
1.15
1.68
1.04

(47.95)
1.69
1.69

0.91
41.58
250.48
NA

NA

0.29
18.58

2025
1,477
(211.00)
(525.00)
7.00
1,683
2,431
(605.00)
(3,786)
(4,391)
0.57
341.00
0.00
2,019
2,360
400.00
4,221
60.00
4,681

2025

27.93
34.73
(2,008)
(660.16)
634.92

50.88
10.77
6.82
10.48
5.75

(42.06)
1.43
1.43

0.84
48.50
278.15
NA

NA

2.15
23.10

o%%
1]

2026E
2,388
(223.00)
573.00
226.00
1,227
4,191
(534.00)
(1.00)
(535.00)
0.57
0.00
0.00
9.00
9.00
3,665
4,681
0.00
8,346

2026E

26.62
24.95
107.86
61.82
61.82

50.20
13.75
8.71
13.26
6.96

(61.67)
177
1.77

0.80
52.89
280.54
NA

NA

3.48
29.43

1 IR IE 25

HUATAI SECURITIES

2027E
3,311
(235.00)
572.00
359.00
1,127
5,134
(651.00)
(1.00)
(652.00)
0.00
0.00
0.00
9.00
9.00
4,491
8,346
0.00
12,837

2027E

21.93
23.72
54.08
45.80
45.80

50.94
15.63
10.42
15.13

8.38

(75.58)
2.08
2.08

0.80
52.75
282.89
NA

NA

5.08
37.69

2028E
4,400
(247.00)
610.00
748.00
580.00
6,091
(759.00)
0.00
(759.00)
0.00
0.00
0.00
9.00
9.00
5,341
12,837
0.00
18,178

2028E

20.29
20.48
42.68
27.79
27.79

51.02
17.27
11.07
15.17

8.85

(85.25)
2.36
2.36

0.80
52.00
279.99
NA

NA

6.49
47.84
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DoorDash (DASH US) e ! 7] -ﬁﬁﬁ%

R

DHTIFE 9
AN, B3, 7MY, AR AIRE PR K O B e RO T AT U AT AR G IE R R KAT AR AT L R
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 ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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DoorDash (DASH US) e ! 7] -ﬁﬁﬁ%

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWERL, FHHA LRI (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATITR F55. TR AARAR KA LI T2t KRS TR B AGARGIER R KT AN B BAR . TFRMAIE] . 07
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT AT R AR L . AR (Fmd) A TR 8] 7T AL A ARAE (0
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

DoorDash (DASH US) L | é .'.' HUATAI SECURITIES

REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702
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