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26424 | FRRE |SRSERME4RobotaxiREEIZEEva Cab, IZFEHEFIG-ASD 4 0£IFAIFRSWTE. £HEN "EFRABTF

26424 | DT INSETERMEREAREFN. ENRUKTABRER, BEEEnsEeXIENLAREEND. Wi, NISETEEHRSE
o ERZOARARRNRERSMEIEA, BIHFEERI2.0, 2027hRRobotaxiBER A MRE23 /TN, KT —Ea L2 4E

HUESR: $5HrRL, Waymo, 3OZHN{T

, WPk, FTERE, RRIESHRT
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3 A ZF ER T SE T 20

) 2%

SOOCHOW SECURITIES

B EAIFRN20262EESCEI2200 5 iRESHE, [EE-3.2%,

+F: RAEEMEETGNEIE

2020 2021 2022 2023 2024 2025 2026E
E-3GEROR/ BR
FAEHEE 1890 2020 1976 2098 2276 2273 2200
YOY -7.8% 6.9% -2.2% 6.2% 8.5% -0.2% -3.2%
BERIHE 672 841 893 1050 ~ 1364 ~ 1523 7 1540
YOY -9.7% 25.1% 6.1% 17.6% 29.9% 11.7% 1.1%
HEE  35.6% 41.6% 45.2% 50.0% 59.9% 67.0% 70.0%
FaERRAERE 117 301 526 732 1076 1238 1320
YOY 27.12% 156.66% 74.61% 38.97% 47.14% 15.05% 6.6%
BIER 6.2% 14.9% 26.6% 34.9% 47.3% 54.5% 60.0%
HhE-REXEOR/ DR
SRAEEHEOSE 50 150 238 381 470 572 658
YOY 200.6% 58.9% 60.3% 23.2% 21.8% 15.1%
FhaEESRAELO 25 = 62 104 120 245 " 362
YOY 66.9% 16.0% 104.0% 47.8%
=124 26% 27% 26% 43% 55%
HR-REXSOR/ DR
RAEMRIES 1973 2106 2314 2555 2710 2946 2861
YOY -6.3% 6.7% 9.9% 10.4% 6.0% 8.7% -2.9%
FneEEIL RS 117 7 330 7 649 887 ~ 1215 7 1536 ~ 1719
YOY 10.3% 181.4% 96.8% 36.8% 37.0% 26.4% 11.9%
BIER  5.9% 15.6% 28.0% 34.7% 44.8% 52.1% 60.1%
REEEFEZE 33.24 (64.35) 99.64 75.70 (36.64) 101.22 3.0
EEENREE (0.36) 3.03 60.10 51.97 18.51 52.29 36.9
HUESKE: 3008, RELS, RIS

21



20255F1-12 B NOAZIEZEEZ(L ) 5 R

SOOCHOW SECURITIES

#|: 20255F1-12 BiHNOAHEZIL/AW (RHPEHLLETF2025512H)

202501 202502 202503 202504 202505 202506 202507 202508 202509 202510 202511 202512
ERFRAFEE (B -TEmns 177.8 128.0 182.7 165.1 182.2 209.5 180.1 194.4 220.6 206.6 199.0 227.0

Rtk
-16.0%

7154
14.1%

BRI RS 70.4 65.7 96.9 87.2 2.6  111.2 97.8  109.8 1288  119.0 1218 1333 30% J 94%
ERFEERSIER 39.6% 51.3%  53.0% 52.8%  53.0% 53.1% 543% 56.5% 584% 57.6% 61.2%  587% 19.9% [ -2.5%
EIPI#EE FRA T NOARSI B LS E 10.9 1.2 20.0 17.5 22.0 25.8 22.8 25.2 29.7 30.1 36.1 43.7 16500 BB1.1%
EIRSEEERAEETNOARSI S SBIER 155%  17.0%  20.6% 20.1%  22.8%  232%  23.3% 23.0% 23.1% 253% 29.6%  32.8% 2§2% | 3.2%
EZ357 6.9 6.0 10.0 11.1 12,5 123 11.6 13.0 15.2 17.1 17.3 189 ofille 1 93%

Orin-X (B, teinE, &S, RE. KA. 197) 1.0 0.7 3.1 3.1 36 38 33 4.0 4.8 4.8 4.7 5.0 4.9%
WAL Orin-X 5.0 45 5.9 6.2 5.0 5.4 53 5.0 4.6 45 34 33 [H0.0% | -29%

MBS Orin-X 0.9 0.8 1.0 1.9 12 0.3 0.2 0.1 0.3 0.0 0.0 0.0 [E80.6% 4%

Orin-Y 0.2 06 0.6 07 ] o7%

Thor-U 27 28 29 39 52 7.2 8.6 10.0 Bi65%

#39MDC 510pro/610/810 4.1 22 28 33 5.3 6.4 5.8 5.3 5.8 8.4 93 111§ hos%

B/5INX9031 0.0 0.0 0.0 0.1 0.3 1.0 1.1 1.0 1.1 1.5 1.7 3.0 [ 72.9%

BR 0.1 0.2 05 0.3 04 0.8
L (J6P. JUEM) 0.1 0.6
KSHRHL FSD (202552815) 34 2.9 72 2.9 3.9 6.1 4.1 5.7 7.1 2.7 7.3 93 1j9% [Bs3%

E EAIL ERAEAISEETRIETINOARE S SRR
: 202551-12 BB A HMEETRSEEEETN (RPRHFLLET20255812H)

*'.*

HEEESEN SIhSEE 202501 202502 202503 202504 202505 202506 202507 202508 202509 202510 202511 202512  [tb

&it 39.5%  51.2%  53.0% 52.7% 53.0% 53.0% 542% 56.4% 581% 57.6% 61.2% 58.6% [0S -2.6%0
— IR SER 465%  614%  612%  578%  612%  60.0%  632%  653%  645%  668%  69.8%  69.6% | ESEGE -02% |
AR SER 431%  537%  53.8%  537%  546%  539%  558%  580%  593%  59.0% 627%  60.6%|[JEE -2.1%H
=é£tﬁzFE%ﬁ“”;‘ﬁi%$§ ER 412%  526%  523%  51.6%  504%  51.2%  523%  545%  564%  549%  582%  55.7% [ 2.5
L2 e e g 374%  491%  522%  523%  51.7%  52.2% = 524%  543%  569% = 567%  59.7%  55.3% [EHR
fats 2 u,ﬁn$, g 292%  424%  415%  48.6%  47.8%  487%  473%  495%  526%  525%  559%  503%[JEER. |NESE

Z+®: 2025%1- 12553&15%5%555; TSEERELSELRTN (RPRKRELETF2025F12A8)

MEERSE SR Siphis: 202501 202502 202503 202504 202505 202506 202507 202508 202509 202510 202511 202512 RIEL

ait 15.6% 17.0%  18.9%  20.2%  22.9%  23.3% 23.4% 23.1% 23.4% 253% 29.7%  32.9% 20
—ITERE R S E RSB R 26.4% 34.5% 34.3% 36.2% 42.0% 41.2% 39.6% 38.5% 39.3% 42.8% 47.1% 46.9% _I -0. 1%
B 3 ) e o e A 3 19.5% 23.5% 25.1% 26.1% 29.0% 29.3% 29.9% 29.3% 29.7% 32.3% 36.7% 38.0% HEIEEA W 4%
=EIRIREIR S E SRS ER 14.6% 14.5% 16.4% 17.3% 19.8% 20.7% 20.8% 22.0% 22.1% 24.5% 27.5% 32.4% B h
LS 3y e e S L A v 8.0% 6.7% 8.1% 9.5% 11.2% 11.7% 11.6% 11.3% 11.2% 13.0% 16.2% 20.0% G EEA
AR SRS R 5.4% 3.8% 4.4% 6.4% 7.4% 8.3% 8.2% 7.4% 7.8% 91%  114%  147% 1% R

WERR: B, RRIESHARA & L/L2+SFRRISIRIERRIESSERPABTRE, BT ENEER, 2026 F2RAHEIEREEFRE 22



PEERAERTHNOAHEEL ) Rk

SOOCHOW SECURITIES

12893 R TENOARBISELSEHEE

1) /MBS HNOAE EFEHE /9313614, IRtL+24.4%,
2) AFAIHETINOAT EFEHENS59467H, EL+19.3%.
3) BERAIETNOAREEEHE 9323254, ARLL+34.0% .
4) WeyhB B HNOASR BEREHE 124131, ARtL+3.2%.

VV Vv Vv R

#Fx: PELPEXRBHMAERHTHNOARIIBASERE (BB )

(RAFELEF20255128)

202411 202412 202501 202502 202503 202504 202505 202506 202507 202508 202509 202510 202511 202512  IftL
5L 24642 | 26197 | 19178 8343 10834 | 19163 | 34116 | 42810 | 39984 | 37371 38364 | 43261 | 49839 | 59467 [P19.3%
=T 9152 15418 | 11981 8839 8842 5224 5312 3522 4356 1664 5971 10098 | 11389 | 11866 42%
P = MDC 1041 1153 679 578 780 1216 2176 4278 1968 1842 2371 5474 5685 9384 |EEHI%

s =T 510pro/610/810 6 159 390 998 1903 1939 2135 4394
s 9642 11842 6303 3378 5714 5515 7579 7729 6266 6756 5487 10615 9994 10193 | 2.0%
HiEs 1937 4140 2374 1082 1476 1891 2804 3092 2604 2602 2221 1739 1608 2249 [IBb.9%
$SHRRL | 4SHRRL IWHW4.0 29270 | 71897 | 29434 | 38960 | 61406 | 40948 56674 | 70862 | 27367 72576 | 93114 | K&K
Vs WOrin-X/BR 10035 | 13429 | 11061 9368 12956 | 16383 | 16227 | 24359 | 23202 | 26836 | 27598 | 26922 | 25207 | 31361 [Jp4.4%

B W Orin-X/Thor-U 23843 28254 14662 11532 16443 15416 24458 22085 18458 17827 20915 23721 24130 32325 4.0%
R W Orin-X/Thor-U 17774 15012 12454 13578 17111 17980 16241 17177 22488 26752 32336 43149 40763 43947 | 7.8%

HEHAR | EbIms Orin-X 327 9884 12214 | 11283 6797 6296 7363 5709 5416 7569 D.8%
/BHE [ Orin-X 3317 3800 3704 1988 4550 7325 5445 4961 3879 3962 5830 5216 9303 11408 |[J22.6%
Wey Orin-X 5678 6886 3040 2521 4003 4204 6870 9293 8691 7225 12009 | 12139 | 12027 | 12413 | 3.2%

53 WOrin-X/Thor-U 21270 22262 9928 9879 10694 10477 14959 11898 12387 12993 11640 14829 21119 23106 | 9.4%
ZE3 NX9031/P90rin-X | 16269 22083 8922 8136 10513 19622 15435 13521 12285 11481 14120 15568 17140 29607 |EENE-
it — 139055 | 162897 | 109158 | 111627 | 182583 | 169556 | 212300 | 247605 | 227284 | 252082 | 297216 | 300536 | 361177 | 437292 |W21.1%

HIERE: Rk, RRIESHRA 23



PEEBERTNOASIEERE () 5507

YV YV V

128 9 iR NOARBIERELBIEE
1) IMBEARIRTHNOATEZE£1E%991.2%, IREEL+5.0pct, MONA M03 Maxi#&ikmNOATTZE10-1557Ték

R, G6/GTHESRITRES,

2) AIFERHHNOAEZZEZRN8.2%, ML+1.1pct, M5/M8/MIFRECHXNCALIEE,
3) EERMAETNOASEEISERAT5.2%, Htk+0.1pct, RIS, iGHREUMTINOA,

TN ON

4) WeyhB SR ATNOASSEISEZ997.9%, FREL-0.7pct,

*x: BEEBEERERAERETHNOARIITGELSESE

(RPIHLEETF2025512H8)
T CHAEE 202412 202501 202502 202503 202504 202505 202506 202507 202508 202509 202510 202511 202512
ok 81.0% 88.3% 74.7% 84.0% 90.9% 95.0% 96.4% 96.5% 95.0% 93.8% 97.7% 97.1% 98.2% 1.1pct
B2R 95.4% 95.9% 92.7% 94.1% 92.2% 93.5% 96.8% 92.7% 96.0% 95.1% 99.2% 99.5% 99.9% 0.4pct
@z = MDC 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% Opct
N BR 510pro/610/810 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% Opct
[DE e 99.9% 99.9% 82.2% 73.9% 74.6% 73.3% 79.8% 76.9% 76.2% 68.3% 90.2% 93.2% 95.3% 2.1pct
HE5 38.0% 41.3% 29.5% 20.5% 20.4% 23.3% 16.9% 19.2% 17.7% 10.2% 6.1% 4.7% 4.7% Opct
1SHRRL | 4SHRRL WHW4.0 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% Opct
1Vs WOrin-X/ER 38.4% 34.2% 36.7% 40.5% 53.9% 61.3% 75.0% 73.2% 76.1% 72.2% 71.7% 86.2% 91.2% Spct
76.1% 75.2% 75.2% 0.1pct

b L] W Orin-X/Thor-U 48.4% 47.8% 44.3% 45.3% 44.4% 54.9% 61.5% 59.4% 63.2% 64.3%
1% 3 M Orin-X/Thor-U 58.1% 54.4% 57.1% 58.6% 63.0% 58.0% 67.1% 74.3% 74.1% 77.3% 89.4% 88.4% 88.1% | -0.2pct
0.1% 4.2% 4.7% 3.7% 2.8% 2.3% 2.4% 2.2% 2.1% 2.9% 0.8pct

HEER | b Orin-X
/BHER B Orin-X 29.3% 32.4% 27.2% 37.9% 51.6% 44.0% 41.5% 40.7% 42.7% 57.0% 67.2% 78.2% 71.9% -6.3pct
Wey Orin-X 88.4% 79.5% 77.5% 81.0% 87.6% 95.8% 96.8% 97.1% 95.6% 97.1% 98.2% 98.6% 97.9% -0.7pct
90.3% 91.0% 89.5% -1.5pct

hE M Orin-X/Thor-U 76.6% 80.4% 81.6% 71.3% 84.5% 90.7% 87.5% 88.9% 87.9% 85.6%
B NX9031/P4O0rin-X | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% Opct

2it — 12.6% 15.5% 17.0% 18.9% 19.5% 22.1% 22.3% 23.2% 23.1% 23.4% 25.3% 29.7% 32.8% 3.1pct

24
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FheelRsSE=RIRER:. HAOFMEEREEZE48.1% /) 7~k 25

SOOCHOW SECURITIES

3 BRI SEIASEEA8.1%, LE+0.5pct,

> REAEO&E: 3SAFEERSFWAHESIN445W (FK+1.1%, AEE+58.3%) . 3BHES

RV ARZIEZRA8.1%, IREL+0.5pct,

> 3EPEORE: 3AFEERZES0.05 ([EEL-18%, :/LL+86%) . 3BEEORBER/I55.6

%, IAEEL+17.1pct,

El: 202653 B#HEFSEMREEZLIREL+0.5pct

——2023 2024 —4—2025 —=—2026
" M
- W—‘\/

20%
0%
1B 2B 3B 4B 5B 6R 7R B8R 9R 10R 118 128

HUERIR: SREAe, 58k, REBUESHARAT

80%

60%

40%

20%

0%

E: 202643 BHEEESESESERFLL+17.1pct

——2023 2024 —4—2025 —W—2026

1B 2B 3B 4B 5B 6B 7H 8K 98B 10R 118 12RH

25



BEmEhLZERIR: SEORHEL+6.5pct [) F i3

SOOCHOW SECURITIES

'n 3EEERMEET SRR e, S SR 5
> REAAOE: 38 EERMEHAT 5EH67.7%, HE-3.1pct,
> IREIROR: 3P E TR EH64.4%, REL+6.5pct.

El: 20265F3HEEmhEb AT G=RLL-3.1pct

80%

60%

40%

20%

——2023 2024 —4—2025 —m—2026

W

1B 2B 3B 4B 5H 6B 7B 8H 9B 10B11H128

80%
70%
60%
50%
40%
30%
20%

El: 2026fF3ABEMESET HZFIFLL+6.5pct

——2023 2024 —4—2025 -—E—2026

P
ey e

1B 28 3B 4B 5B 6B 7B 8B 98 108 118 128




L2-L38 8t Cin3S B AEHCE ) Rl

BR: TESAT (GENBGSTE AaSWHMARLZEEK) BHMERmERMTE, MF2027
F1R1HLHE, H—PPR T ESSIHEERFEIIREILF. SRR ENAMXIRESEIEK.

IVEE: /PSS —HRVLAKIAIOS6.1. 0L EHERE,

EH: SRS ERSREIE20261 E R ERE R T E A EER RMRobotax RELE, %R
FERILABARTIGTE, BAWAMERIEER, BRYTREEHRISTER>,
FRALGEE,

el : HFLHSD V1.6IETUART, MEEREEFEMHREF. BMOMSEIENTR. TERIEERS
HEBR, BEiAGTTEEFESHEEFERNC R EXRYIMERERFKaKaClawliiigF,

IP48: B89 LivissHBItRER, BE800VEELIR + 2= KEE + W SiHH100::72560TOPS, it
X588 158 3T,

BT EZMERAEMELA2000EMC K (FE/1200-1000TOPSPUERERE) A FADXAT
L3¥&, SuiEE{TE1EL4 Robotaxi,

HIERR: 58, NIBSE, BRSE, BZHSee, HTEYIEEA, FRIESHRET

27
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1B EREEHEMEDPREREFESSERIENER o¥sas;

SOOCHOW SECURITIES

El: XNGP, \#5X9

FitERN
5

4

BFHREN G &Y

fBLIBREN RBHRER

%

. —
By — —REEES

B: FEEZBG-ASD, RE9X

FitERN
5

4
3

BEHEER NG e

fELIHREN RSHREN

—_—aEs - —REEES

B: XizH{T E2E, E4CiTES

FRAEET
5
4
BRHREN e
A RET RSHREN
—GaEs — —BEEEs

El: IHf8AD Max, IH8i6

rREN —

—_—RA1Es

RSHRER

- - REESS

B: B8 &8inAD PRO , T##EL6 Pro

wEAREN

1BAREN bS]

—_—AEs - —REEES

B: ithELHSD, EiRET5

FiSMEEN
5
FripRFEN Tk
BB REN RBHREN
—_—GaEs — —REESES




SIS HER [FasE=R) 05) R %

. LinsEED
BB AEE RS

| BREL: FIRBMER | L BRI NSRS |
| MERSEE, . LR !
o EINNEREGS: . BRI RERANAS |
|V ERAEEE: RO | O e vl i
| RERBWS, R | | EEETIENAEAETER, BE |
| REEEIESNEERY | | RIHSHTRERE :
| PEEEEE, FHUE | | SEIEYRE: ABIRBIRELR
| XITRECCENEESR, | | AT, |
| BEEERE: FUEE | = | SH/EREEEE: ERAAEXKNS |
| A e, TR | N | RO EEREEREIET |
| EmEEESE, UF | B1E, BESHEERMT. :
I I T T
| |

BHIR OSSR
o
| TS, @

Bz AREEERINEREET .

1 1
Lo EERIRIEAENTS !
v RIS REEETIR, SR UEE S KR HAIT ASIFAIE, SATESAEE |
| EHIARETEY, :
| 1

v SERMEITHSEN: FRISEHNFEAMNSZEO, MEEREI TR0,

HIESRE: RRIFASHRTLs 30



EELLISIIERERERY (RIRE=R) ) % i

SOOCHOW SECURITIES

. o WAM it RE{EIREL
izt (Generalization)
2T ] e e B Lty
BT WY1 877, ¥ERE, B LFU
(BRI U7 R] B, S AAIESIER. &
EhifEEFT=R.
VLA {555 =aEian . Hies%: JIFRF/BERES.
Ittt : CoTHEg, 1Biga] | RN AR,
fRREME, BEREESHRNNR
TR, — E2E iBimien
IBit55%: Token&ERiig, #HE [ VLA e T4 SIRATRE, %2
SCRYMEEIEHk LK. EFIRIE .
BRSNS = F2F — Bt Ba, wLlSmRe
B, TR, BIARSE, B El BE, SRFHESS.
EEfSERRIeE, &S = %
ShTiEEE (ZHITESRE ERIER : AR,

NMKEITH?E) flRiRk,. LR RuUle-basedA{LHY “HF
=, (BSENEAEREINR

— ZHEE.

Rule-based
ZiE! K H
AR (Interpretability) | A {;jBL'\;EPIf:;EaI i;z'::/ La;;?&::)ﬁ]
(BTSRRI NS | o e - &

R

IR BiEE, SUEPRE, RASE,
Hig55%: ZIERERR, TRMERNIKELS.

R . HiApEE, AZEIEZEEENSS, BEHIEFRBR.
HIESE: RS 31



[ e | o =] »
Mratbs:: EFEEREHIMEEEIENTL [) LRI
m 2024558, EBAFRIVEHETENGPIEN, 20255F18#, BRiIBEF LiSEEEIIREISEIE,
VT2EERYRTIE), FRAIMERZE/MEZ I AT E(L :

> 1) EBEBREEIEERER), BEEERNTSEIEE RCREEET;
> 2) EBRRImEETL, MEIEBTEIEKEIAAL;
> 3) RiERMNBERHEMEEA R M IES THRIEFEMERNICEEET.

BE: 2025/1-2026/3/MiEEF LiBEESHIEEIFSRINIE (9)

10
8
6
4
2
0
LAV AV A SRR A A A
g & & FF # & & F
w2025t ¥ 2025/9 20063 @

: 2024/58F Hig |
| B, )
IE%&@%%%I
: SEAH0kmREL |

I

2024/5 2025/1 2025/9 2026/3

X0S 5.1.0 XOS 5.7.7 —_
" XOS 5.5.0 e XOS 51X VLA
E2EAPER Lo i S A S5
REEEE >> IR >> VLA >> FALVLA Beta >

HIERR: REISHARAAT 32




FEEZREFRFENERLCS ) ERils

SOOCHOW SECURITIES

I/ aah¥ RIRES

FhigTheE
IMIEVLA2 017 SHEBEENZHREFR, FIRBISRITREE
W, BOF)EE, REEBALLTA, BIREROLE, Kig

/NS X0S6.1 |, B WEESHERSET, SESMEEnen, 88
FEENEIET, TR TSMNGPE, TSRS, £
RAFIEISATEREECENGP, HANGPEEt

B8 OTA84 | ENEREHER, ESE1C. DEBTRE

% |ADS 5.0 (V&%)

WEWA 2.0, =imtt55|8@idMulti-AgenttESZE+ ELLaE
3, FIWEIRF10(E,; FiRtEFITHRBETZEXIn%E
B S IEERR, Bt S iEStoken(V BIEIRAEZMZE T
NXSEEST, PEIEE50%A1EXI S

1IN XLA

BRELES. Bl BaE=XER, BUULRFHRES
ERHRAIEE, WIS RRGHENNR, nSE/IJvkEE
EP=IRIETUN [#0ERE0] B [TARNSKED] AYFHELL

HIERR: /MBSRE, BAERRE, B8, JKRE, I, Bk, RRUESARET #32026.4.230

33
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FOEE [ 52 %

m (T5%ECEA: 128 DLPERET A Ei o = RIALLEEF, 12HDLP/ADBE)T 81EERDH/92.6
6%/17.08%, ¥KLL+0.20pct/+2.43pct, DiNMEHEHRE, DLPET—RNAFRESNIEHER,
12835/ EEBIDLPEITELEZER/918.43%, ALL+0.61pct; ADBZE)T20-2575/25-3075/30-
35/5/35 LA EEEIADBE)TE &R 5827.71%/68.20%/22.03%/48.65%.

B i U ESEREHSHERERAERERAREE.

[El: DLPZEEITEERFE

10-155
=—30-3575

e 15-205
35514 L

—20-2575
— At

HUERIR: 3B, REZR, RRIESHRAT

80%

60%

40%

20%

—103LATF

[El: ADBEEITEEERZL

10-1575
e=—30-3575

15-205
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