VEITILIRER (2024.10.21-2024.10.27) : {SHIRI=ZFRE

fHA, SEBRIFBIFE 2025 F£4%

AFAT Ak

2024 10 A 27 H



B EAT L IRIZ (2024.10.21-2024.10.27) :
TSN, RE2E2A L 2008

e

E 2024 F10 A 27 1
BERR 543 AHARRE:

> HMBEZFRALHNY, 2EREANFE 2025 5K K. 104248, 4

ERFR A% Wi KA 2024 £ =%, Q3 HMEEALI 2518 L£ 4, Rk
- +7.9%, EPAELEFATIK 2002 LT, Fk+2.0%; Q3 5
: $1500522060001 EEAE 19.8%, Fr+1.9pct, #Rb+1.8pct; Q3 & & 5 A4 40
ARSI 21.8 £, RH+16.2%. AHE@, Q3 HifisRIMAH £ 46.3

: lujiamin@cindasc. com . . N > .
AR, Fle+6%; FEHERAQIIK, 4K 351 B EL. HHER
REE ARTLALHE 72024 A E AT KA 3K, Cybertruck = 237 038 K B R %
 Xuguoduan@e indase. cort MELAE, HIERNESR, 112025 F L FihnEal 4,

Bl e iat, AFHMEAE A S K 20%-30%;

> B#%ERE&E, FSDik Kk, Cybercab T 2026 559 KMAEAL
Fo MRBHFMEMIR, HHET=FHEAAHT FSD (Supervised)
V12,5, w4, FEdst—FRA, Hak 2024 F 9 Ak, HHii
FSD WX ZAZC Kok 20 k2., H ) E@, HA4aE1E 8 iEH
Gigafactory #AT3Z 7 —A%%h 2.9 73k H100 a9 5 /7 £ 2, N3
it 10 AR T EZE 5 FTik. 10 A 11 B, 4#Ai%4T “Robotaxi
Day” ##), 4#Mriaifd &% CyberCab 89 L AE M b4 % | i ANFIK
F 30000 £ T, Ki@mALH 0.2 EAERL, TR T 2026
FHRNEZ, BRFEFEVA® 200 6. BMAAEERALE
FSD %30 #15#, FSD NEAZRE, HMBIMGFHB BB EA
PHERERERTLH—RETE, MRFRERSERRSA,

> BEAEB: EARAOBRIABOLREAT, EmFRAEETEE, A
EHEHRARE—F AL, TRAEMRRLITOKE. ARILF
J&, T REBRATHE A 2025 F BOR A, KAV A8 7B AE
GRA LA EE S, Hat 2025 A FH AR PAF HAE, RHKL
FATHA B, MmE AKX REBOR, 2025 FAiAE 42 R FEK
JE, NTHERAOREH (BEHRALH., 2EERAFE, 2HRLK
E. MBLEIIKE) FREE T ™, HEHZEHEMNS,

> AMBRTE, RELFRARKARZKRS, EFRETUWIE, T4
HER LMy FREAKN I,

> BERG, FRTETHRAHLNL, R ERHRE KNG LK E

B, TEXE [+ AHZEE] | o (LB, THEAE. K
12 3k GE KA A TR 4] AR, KR E] XEBAR[BEAE, TAKRE. 5, Bk,
CINDA SECURITIES CO., LD DY 5. UREHNL, KA, AGLRKOTAELL [FE8E
AFTEOREERITBKAT 127 54 L ’ ’
1% kBB J& %, FEEA]L
W% : 100031 . . . N N

> BHRMM, TEREATEAT®: (1) i hk, TEEELE
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HEFRBEFGN ], o [HB-AREIAE,; £IT-ZFRAY; #h-
BHRF; BIZ-ERGR; KT LRI ; AR ; K-
BRI BRR-FAERY ¥, (2) 2L ¥Kk, BAFEAK
#, o [JEE£RA. PRES. SHES] F: (3) haTA8sk, #14
A% 2 B R e R R34, e (AT, REAE. LKL,
HEAR] %,

> ReBRF: WEBAEL D ERRAM,. BRAETLARARM, &
e B AT BOR R SR BRI & 77 5E 4 B
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B 6: KIZH BNt 50 (TL/BE) oottt en ettt 10
Bl 7: PARNABEIIE (TL/BE) oottt ettt 10
B 8: RAAMILMAGSHIAE (FU/TE) oottt 11
RV e - - Gy 4 T LR 11
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1. 4TI5Em

S1XuES

CINDA SECURITIES

1.1 REREMRRE Lk

ARAERIFMFA LK. £ (10.21-10.25) A EM3HK+3.61%, EFE—HRIiTLF 13 1z,
a5 P K 300 454 (+0.79%) 2.82pct, e B4 (+1.17%) 2.44pct.

FRIFHFEK. KABFRAFWRRA2.97%, B A F#3k+0.34%, A F RIFAF MK
+4.55%, A EHEBRIRHFRIK+11.08%, FitFE B A M RAT.72%.

AEFTE, RAEFRKEDAE (+13.86%) . R A M (+6.12%) . J A% A
(#3.21%) « KWAFE (+3.11%) . tbid (+2.61%) FAMK®RERT; A A FE K%k
*ST X (+9.92%) . #H#H (+8.56%) . ST B (+543%) . #HAF (+3.21%)
FARERNGEAT; RIS LA (+36.43%) . BIE R4 (+33.06%) A=A
(+28.98%) . Rty (+24.51%) . Fiz s (+19.73%) . X&EAF (+18.48%) .

kA (+17.54%) F /3K m@ AT
B1: PE—RFLAEHER (4. %)

10.0
80 |
6.0 |
40
20 |
0.0
20 F
40 L
3T 3 AT ST AW AT AW AW W AW AT AW AW ST AW ST AW AW W AW ST OOW AW W S ST oSW oA oo
R R T RS L LR R TP ENILERKIRLH
PR EFL I E WU REE WD W KRN E s R
% oH #F X B R B S ) B W o Nagir
R s EE & T & &R ® &
& = ® e
B R
R »
=
FAHFR: (find, 1524 IERFLF
B2: AETLFHRIAEREE (B4 %)
12.0 r
10.0 -
80 r
6.0
40 r
0.0
¥ R b B 3
vg)é' i’@ﬁ \#{Q» y’f\’g& %’;’é’
& o N N &
¥ 2 X s N4
& % R ¢ %
£ 4 Al i
WK S %
7 w o
o &

FHFR: (find, 154 ERTFL P
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k1 BEmBAAAR (RAE, AAE. B34 « $4: %

S1XuES

CINDA SECURITIES

3 TEFHRA i AR H E i
F FARA JEHF B 5 F FRA E 25 18 AR 10 (%)
000572. SZ H DR E 13.86 002865. SZ 455 Ay 36.43
601127. SH KA 6.12 002725. SZ R IR A 33.06
b9 601238. SH JAER 3.21 002715. SZ By 28.98
601633. SH KA % 3.1 600676. SH B R A 24. 51
002594. SZ A 2. 61 300652. SZ Fid &, 19.73
) ERRY .
600375. SH *ST 1 9.92 000980. SZ KEAE 18. 48
300201. SZ i 8.56 002516. SZ WA AR 17.54
LRE 600303. SH ST HE % 5.43 300432. SZ s T 15. 66
600166. SH AGH A E 3.21 603023. SH *ST 4 15. 64
600609. SH 2AEE 3.04 603119. SH Iirk & 15.15
FHFR: (Find, 152 ERTL P
B 3: 2015 FEL5AEMBETEE (F2: 42)
60
50
40
30
20
10
0

2015/01 2016/01 2017/01 2018/01 2019/01 2020/01 2021/01 2022/01 2023/01 2024/01

HAHFR: ifind, 154 iERFLE P

2\

Tl E

2.1 EBRIRI

NG B &R EH T F) Emile Weber £ 2745 %, SitE 10 423 8, L%
5 P HEHATA 5 Emile Weber £ Z 4% M4 5% (MoU) , Su¥atkdesh A%
(KRR EFREIR)

HABE=FRABHR, APE2025 5 AH2EAER, 107248, BHBEAAFE=ZFR
MRET, SFFEHMEETI 251.8 /£, o 47IFMAR 2543 1€, =FRH
2335 £ ; AEBHERIE 072 £, SATFMA 0.60 £7T; £A%E 19.8%, 577
AN 16.8%; LEA)HE27.21C£ T, HATIFHI 19.6 1L £ L. HAFIE T 2024 F 45
kA 3K, Cybertruck AR £ ELEAE, HMR &R, X 2025 F LF 54
HEEREA, DA p I, SRR E 4 E 3 K 20%-30%; Cybercab F T 2026 F

B E AR P R BT KA E
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RIKARE =, BIRAFFEVEZ2007 6. CGRR: WEEALAFFIR)

B 2024 £REFERAAREZE 170 TH#H, EFERABREIELFREL, UM
HAR, FEILFESS (FTD K &E 2024 $44% 7% AARMRIKE 170 7 4%, KT /R
#9190 4%, AF LFFAFEFERTHE 173% £ 761 748, L+ 245 742 EHE
N, B16 7 MmATHe., REG6 AL, AESERFLTHE201%ZE 1.6 74, 5 —
Zd, AFEHBELERY .. FTI 698 2% £ L2 H 00 AT 2538 K% %% s RE ST
SAa RN, BAT, REREMS & GDP &bl h 91%, FHAATHE TIAETH
WiE, 2023 FiAE LA TR K 8.6%, 1245 LEEXE T4 24.1% % 30.8 7 4.
Ckik: PEEFBEREIEZFHFL. TR, F@HME)

REEEHNREETREARANKRAS T EEHAEMEXML. 10 A 21 8, FELEHR
FEFEERITREN P EALHAFIELL. HARERAREAT, AFTLYARRALH)
0 R LR A LR K, BREATEONEIRELCHETEX TR, CRR: MK
HAF TR

BAARE: FOHREELFAHATAIE1401CE1501c £ T, 10 4228, @ AA%E AT,
FAEIRHN O 5 = F Bk sy, RS 89 &5 &AL AR £ 140 £ T £ 150 L £ T,
HREAEEGAF A RN RAFRIALENGIES] . o, @A AFE R A& 2024 5F £ Ao
WEL 20 T FIAFE, it 2025 F L AFE BAIRRAFAR 20 12-40 L £ L. (RIR:
W AL AL P 4R )

ERERAEHFARGT LR T LG EV FIINAIFESE. 104 21 KL, *RE
Ao ABFLE T LR FLGHEVFIIAALLR (A) AL MHES AL, XA AE
HRATFFEINZ AR ITR. BESTHERABHSSH T (Sony Honda Mobility) T
2026 F B AfeE B S48 EV “Afeela” , B HX—Fik., (Rk: FadrE. B
ZAE)

2.2 EAiRIE

AHH: 2EAERRZHANEFH 157 T. 10 A 25 B, B 533774 % 5 208 #df
FHHMAT L. HHIAE, RE 10 A 24 B, 2EAERERHANE$iF 157 T4,
B E BREAANE P 126 T4, ANEPHBEARBHRAES. CRIR: WAL
%74

X i& 44T WeRide EXAMMA LM LT, 24K 10 A 25 0, 2R ax ERMEDL
Wb ik 4o 17 WeRide [E XA AR A SIERR 5 i L, RERD “WRD” , &A &K
WA AM BN F L, LA 4K Robotaxi % —K. KRN RKATHMA N L EB A
eI FE 156.5 £ L. BIRH A AR B E M ERATIE, » 8] Bt & 47 8,903,760 4
EFEAERE, BHAMTIHEN 32 LEANR T RERE, LiZb T HRNTT RITH
BHRT2MRL 4585 1C T, (CGRiR: WHERAAETR)

NI PT7+4 2 AREL AL %58, 2026 553 LA ZAHRY>BHET “AAER” . 10 A 24 H,

DA EREE ATASTNAEEAT, MBRRANER TS EEN, PEHAER EXE
HEE TR % 8045, HIA A+ BILAMAL S, 2025 F =% /1% F) 10EFlops A L,
M P7+ 1 X 4 Max #= Pro f&, & Z4RE Al %, Fli, %2025 5% =% 5, )\
Flop KRR EA X L3N FRMH B, aAEEE )T 1.1, 2026 F5 0 L4 B 56938
MERIHFTT “AREERAE” FE, CGRR: MHEEALETR)
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MR RAETRBEM, 10 A 22 B, LERLSSRIHTERET, MESHH (L
JR) AR SR B R, EAWMEALMLIIANI0A 228, HHEAMA 11 A 18 8,
T T @ FAANKBEMPHBEMERSLT., “WRANTWETRED, NS EASH:
T CaRfiz—. 7 AMAEFEHHARALTRETE LT, 10 A 11 B, 484
HEBGE 2N E RS AL ERELEE, BTN EART C &, RETELE
10012 7T, #EHAERFEARL 3001CT. CRik: WIRALAEFIR)

PR EEXFENTEET S, AFEHATHFILLAZITE. 10 A 23 8, EDBAFEH
B, B E AT B Al & Sons Holding LLC 2 8) B 77 £i¥ #2547 G6. G9 L7 X 77 &
DA E EXFENTRE TS, REBA, PWAE S5 Al & Sons Holding LLC F 2 3]
GSM EMBEH THLEIL—BHERE, HHOEG6. GO¥Z7E£A, REFAX], £
BAT ik ey A1 G Ak b, G RAERFTHAILLF LT —KITE. Crk: K@
)

KZAE: X2 2030 FERF4E 500 T4, 10 A 21 B, KRAFEFRKRERK
T, e RRFIEE 37 KA F &, KB ARZ R 2030 F 5% A5 2L 500 77 4.
A, K&azhitd 40074, HAERFE L 60%. HSHE Sk 30%. CRiR: ME

AR F TR
AR T2 2026 FREEXAR A LA A LM AAER Z%. 10 A 19 B, & 2024
HREMAFEAE RS L, LAFRBLEEKETER, NEFRERZGARF @,

X2 2025 FELFHMHRERR A, i@k ARHY HWVA AKMF %L, 2 2026
FABEFRERA L4 AL RAERZAGA L ANGAE R R, CRiR: MIREAETIR)

3. ERRAIRNE

3 1 EI\\\/ Fl / t'él:

R 2: ARAFITLE RASNE

P AERE AEER AERE

2024 £ 10 A 21 B, B HENEERREDA RN S MR GRI) #RAHLA RN 85
F (o) , ERETRIABRTENIMEABFELSEETHRIK, T4 ESHRLG B AL
FAALE AR, TE NS EMTARA 2,200 5 TART, L, HEEAKALSEF1,2007 T, &
I B N 8] iE M T A 54. 55%; Za#ARARIAGE B 1,000 7 T, &R B 8] M A9 4y 45. 45%,

AR A 2024/10/23 XIS A

BERAIEN S EHAENE RN TP AR RNEHFALT, NAATAIMEGEZARARNEAA
FTEWEAM F &, e &ERNAE, BN ielks, tE 2 ReFkE, ANER
JRARIRIRE 5 6935 KSR A 8] AT 8 e Bl AR AR 150 1t (A A%k) 898 A K et
. AT A E T RIRRANER

bk 2024/10/22 W 3% 32

FAHAR: (find, &2\, (5LIERFL P

4, HARIREF
4.1 BaELTHE
4.1.1 BEENIEE

%3: EAAEELHE (24 )
EYS 2024 %9 8 202448 8 Fl e 7929 2024 4 Rt RitRk
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Lb 3P id
LASKH
K&t E
JRRR
FAIAE
KIRi%E

419426
313260
213180
182626
154813
108398

373083
257635
187117
148190
140686
94461

S1XuES

CINDA SECURITIES

Y

12.42% 2747875
2649333

-9.98% 13.93% 1904979 1.89%

16.36% 10.04% 1151214
-10.88% 14.75% 853813 -1.18%

TARE: ifind, &L 004, 152 ERFL P

4.1.2 BEHFBHERGEEHREZTE
k4: BEHRFAEHELELHSMIMAE i )

ES 2024 % 9 A 2024 % 8 A Bl 7979 2024 R+t RitR
BHRARE 53709 48122 48.94% 11.61% 341812 39.96%
JiR%kE 40360 31772 27.03% 226748

FAMirE 35825 34242 4.62% 292957
Ehin%E 33767 30305 113.72% 11.42% 172861 94.60%
RS RE 21352 14036 39.46% 52.12% 98561 21.02%
HAARE 21333 18015 76.99% 18.42% 142873 80.79%
Brirx 21181 20176 35.42% 4.98% 149281 35.72%
At it & 10118 11005  23a% -8.06% 85908 -12.13%
ABAE 10001 6156 99.62% 62.46% 52548 91.35%
hREE 10000+ 10000+ - - 45000+ -
FAAER: ifind, MIKLE, 1FRERFLFS
4.210 AR EMHIAEMR
%£5: 10 ARBEA0ZAATE/BIHMEFABME (£ )
1-7 B 8-13 H 14-20 B 21-27 B 28-31 H 1-20 B 2 A
HHREHE
22 31111 53585 53545 77778 95975 45705 59434
23 5 52392 53624 57892 82131 91143 54687 65588
24 % 49668 79225 62954 63185
24 £ Rk -5% 48% 9% 16%
Tk kA R 2% 31% 4% 12%
B EHE
22 4 32777 53013 62921 101130 124213 49398 70733
23 4 37955 54832 67441 118604 137052 53338 78877
24 32664 80723 92430 66797
24 F Rk -14% 47% 37% 25%

et b A R A

-29%

21%

29%

9%

AR DDA AL T, fRIERTE P
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Bd4: 10 ARBFEL0ZEAHELEHRR

B5: 10 AREKA D2 A LA

— 22 -F — 235 — 045

= D45 5] b b kA R

120000

80000

40000

60%
50%
40%
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0%
-10%
-20%

— 02 —— 035 — D4
= QA ] L Ik kA R
150000 7 0%
120000 40%
90000 30%
60000 20%
30000 10%
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-10%

HHRB: RRED MM NRT, 15 LRIEFRTL P

4.3 AB%. EEAMNIFE Lk, BRMKG. RAKKR. KRERE. RILREABHMN

IREE TR

AR %, MEAXRIFL LK, RAME.

RARIK. HBE, HABRAANFILTHR. 4539

B 3R He+1.56%, 4R340 B 3R 16 +0.33%, TR A M A0 A 2R H-0.03%, R AR M A 3R
16-0.09%, #BR AL M 3R -0.54%, A ALAR AN JE 3R E6-1.02%.

B6: KixHg&HH: A (L/wk)

B7: vaiisidE (L/h)
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60000
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20000 |
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S

PP PP

HAAR: (find, 1ZBIERFLFS, Z: B2 T/t

HAHFR: ifind, 172ERFL P, Z: BT/ %
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A 8: RABKMAEHE (T/)

B 9: ARLEMBHE (L/5)
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S
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FHFR: (Find, 1FAERTL P, E: P12 T/7%

B 10: RAMHNHE (L/78)

HAAER: (find, 1ZBUERFLFS, Z: B2 T/t

B 11: & KB 42 99. 5% : B & (A/vwk)
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0 O O & & E Q&S Q
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FHFR: ifind, 152EXFL P, E: B2 T/ %

FAHRB: (find, 1FRUERFL P, £: BLHT/
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4.4 REARM R ETSETT/MEAHE
B 12: 2021 SFLRAR FILEER

— A AR, T — ] BT AR, T

8.50

8.00

7.50

7.00

6.50

FHFER: (find, 154 ERTFL P

5. #iELWIHER

51 RAMERLH—R
%6 KALTHE—R

B 5 ] £ b7 B 23 EVE S e 20k b] BHh (7) £z
R 2% 4> o
; FRAE  RELET2 10.21 VAR SOV  HhiR DR RS Wk
208km 7
L Ty " HAZX/E w4 19.99-31.99 )
@ ¥ 52 cor 10.21 ¥ kA SUV 5 ik - # %
| } % 4> o
‘.‘ F Alim Az A% VAN 10.22 BE 4,9, 5) e A RS &
’§IV 460km Vil
e . . - ) W4 27.99-29.99 )
) WA HLA MIX 10.23 A SUV s, ) o - # &
LI 5 4 . ‘
= AL LI ES 10.23 M@ w3 puSA  560-13.58 Wk
el 268km =
- . N ] Wb 44 13.10-17.58 )
T35 /’L$ LR E7 10.23 Fri&i) A 310km 5 "?)/T$
o : WATXE w44 13.98-17.98
G a X L ) ;
K24 gk o, g ik EZ-6 10.26 th A £ J 600km 7 # %
FEHAE HFigLETL 10.27 %A SUV R - - #H %
smart 45 X a1 o = i EMH: .
smart e 10.27 A SUV %4, 3 A0 #H

HHRR: KPFEAE, FRERTFLF
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6. ITHERRG
(BBRFIRE: HEREHIR, BEDERKEERIE)

HRAEHK, BNBREIBERARAELESFRL, BOXRSFEFAT “KEB7+“H
A7 e HERRET: ONERFEmET, FRLAHRZEWAE P ETEMER S48,
QM TFEbmET, FAFRFEEERERA, POELWHRAFEEA. ORARLH
BRIk ERBAONELE “IRBIRT BME, HIB+E N FERABOESF R L, KA FEH
RBEEEREIRL L RHE BT, AR DRI “HA7, mREOTERIAFZ
AR B, RARLELD KM, 8B R TR,

MBAAGSBRIRRM, RIBERRSETE, BOR “HIEIEN” Rk “ANIERHN” , FH
ZRERAFE LR, AR “mEaR7 R4 —snMm NBBFIORMIERE L, FTRZH XM
“RE WS EANEREHRA, FomBEnEite. FE). mRFERESL. SEAN
W] IR 69 AL SR RAABEL, FHEBROFAK TR —FZIES: OxsE THERHETL
AR, BE&ERIF. RROGVERY; QRE—TRIBRBELGAHAE, 2R
FaTf, BRLEZERER, RAFTHEKE; Q2B A RE, B Rulebased H x4 H
Learning—based, A& XM AFIkS), ONALIFTLELRIRES.

S BIH KB BT : MR B — R 37 2135 T AR £ 0 A BOUHE 38 (ATaRE RS
BNy Bamigalimd) o R B (5 & ABUMEE, RIBIMA HARMA) 2 AL A
IRBGRE KA KL, ZAVARBEORL “CSH25%7 , QR “3F25%” , B2 Q0ne
Mode |/ # —#% A “375]3%” & —APAAT-F B LEN K. ML AT B & “GREH7 LBRE
TR BFAREAR RRBERARRKE, BAVANARREAIE QBRI EG 5585857
sk, A BERAAT RS —KAEY

“HABHSEN” MAERBERBCES EE, IABFCRNE. 33035 055 9L HE
IR EREA, B, IAHIB T RIAARAZ . AR BRI R K
Bz, RERAEFUEIFE T B, RTHAESMERBE, TERBZROFEARL
R A G, KA A 54 2| 5% 8 ) B W a9 N 5) B ATe DI 4450 A AR F B Al B
WA E S EA DBIHIE. 7 OB 5 0 H

AT AT, BRI RE, RBBE TR AR, HARIELELHRET 4
AL L, A BRSNS AN AR AN LY SR FEH . FIIaEAR IT
%, T 24 FAanipAonB5RR AR FSD, MSEIRRIR KA, 3525569 FSD 1F 2 MA. 2%,
BRI ey, iy, 2R, TRET. BHLT Sk, LFEA. G52
nit AR A BAVAABZSELRBATER ZF, RAMBRHLAEBRFHONEK,
BMAERE. FHFRSFL2FRNAEL, RIRBEALEIKSME—HREH, HE4
SEBESREA, RBAE, RbmiERE, k. BB,

BREB: KAVAA AN A R KGR 235 R R ERA DR RFRE WA —3 = L4,
BB ENMNAFELTEFEL, BB+ AFRABRCTFRF, KFELRMHEL
AAEERE S L “HIB” , UARRBREBRE “H7)7, mREGTERA R LIk
FHA, RABRLELD KRB, KA FLRHFCRITRIPHRIE,

BEPRE EXE: 1) LETHRARKE L) KA L ZATIT A F AR X SR
#IRARM LAES, KEAE, TRAE] ; 2) AFRAZTREBESBRITRE, it
CHHEARF HALESA LN TRk Fe DR, KRAE] ; 3) FRERHEK
ey Y [BRARE, Bk PBAE] : 4) 23K Gk, ARERHFT—%
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F . RAEFREE, R, AUNEAS &L LRITRRAF LK [HH
#] .

RIFMHIIENE SR EF R LB RIM: 1) Bt [BRBA, REMARE, £
BAE] ¥, 2) xFE [24EHA, HRET. £BEA] F. 3) #TE [EHF. F
M. BEED. ZARE. 4, HITHE] F

RieBF: A RAKIFEARAIM ., i8S BAF BB R AT, AR
B BARERRBIAM . IR BF

(KBRS : FRGEEWIRRE, LAFTFRKH=E)

RIrhdk et K, BHATEAARERE. BHAL. DAUAMILELE, L&
AHEBR IR LR R F L TR, 2R ROAKRGAL, TR, 242, T2,
HIN MEL, 242 EE. bih. EKXKEAE. HEER. AANEALHERIHMH,. A%
AWEGF, NALRBNE R REHKFIEHE (HDM) s9RE ok, L&HE L
Fold B AR F AR R ALY, Tas 20, RABT R, FREFBFZAEHAELH
S SERE. HDM 5% AT+ &3mAf AR LRI E €3I, B AT heik @ 1%
AERER, HEFTHZE ] . 2023 4/ 5 HDM £ 345 %1 29 10%-20%, E AT %405
ik 40%, ARADHEAHEREE . mAEHR KL, BRI D FLET KT HH .

EBAKRES KO EHARERTE, R WANERREINERE, 2 580 #H b3 K
JEMANBE MRS, BB ETHREATHHZELNETY, T2EFOHE
Autozone, AAP, NAPA, CRS, GRD #. Rk¥E Kk f: OF b RABIER B, 4BE
RN ATEAR, NABEHARTROCRELTE, Kz, FH, LA, PR, Kk, —
ARBEHEREA, 2023 FN 8 BUFFTAERE ., HA. AREZ, EARE, PBFSA
HAE, BAFHHAEZF ARER AR A LA KRMAKERLELI AT S, KHFHH S
EHATFRARRNINERETC, WwHRRE/REKER, MRELER, MEBRSLERAS,
@it F e By, NABRFTERFKIELABL, CAHAHZLSR, FALLIERELAR
A Z, 2024 5 5 A LRI DMEEZ,

RIEBRRBRMIEEE, AEBRAMBALZALFITFRKHT @ RICT BRI
BARBREFIL, NEARMAB R LAz L 5, ST R EHB Xi2#]3) AR 3k 24r 40K . EMB
BAZH A AR LA, S FURIR AT SR F 5 FIRR AT * S0, LT TR F R K LA
S, T 2024 F 12 A AT A £ 552 EHB #13) Al iR sk 244K PPAP (71 B 2 &)
RlEF, 8] ARARAR & AT R AR, ATIEAT A AT LB ARRAE LAT, N &R RE 4T
TR KA = 1]

AEFORAARKES, SLEWFRETH, AAEAH—FHLAELL, 4200045
Rk, A SRR e SR B A AR SR, T B Ak S B AR, A
CEEAE A, W RN, A F, RRBK, RAZIE SR,
With kg, T, RRFRGAAR, EFRELHKEAARAE P, NAARA D
— S AR FEBERIAEET, REF P AP ERENMAEAR DRI

BRI E BT L : NEELRIAY R, WEFHRELEFH LS, SLEFBRA
ARBRKTH. KMFAHA 5 2024-2026 5 )2 &4 #1555 % 4.2410 . 3.641070F4.47
ez, & EPS £-#1% 1.06. 0.91, 1.12 T, 3t& PE 241 12 4. 14 &8 14, BX
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BE, BTENFE
AeB#E: RAETHZFAUETH. 3= F LKA L35 RN F

(BERLARERTS, SHEBITERRE)

REETHLETHN., LA, ZRXEFTLENE, BAETHRAETH. AFETH
RTAFF MR &G, HEAFEBSRR. AFEE. AFHE. AFE2H. A
EINFIESHMEERT, 2023 FREAFETHTHALLENL 6.9 TLt. EHAH
ERFCATFAR, AEHETXTMEEZ SILRAPTEIK, MEAERAZAFHEHRY
RYY K, ARHEIFTETHNENET, ATAF” LMK B EERGAERT
AR BEY L KGITRMED . MARKEFRARAFET %6 T FFHETHR S LA
57%, #BE BATGE T HAVETHRERA 28%, EARKORKEH,

sHAFEETHHAZ, BAR IAM Z 57 EB R EZENEBH. £RALETHELT£E
AET A (B2 90 5FK) , M2 202555 A&, BATHRIAM, 4S J&. &7
$:12455% EAFIAM=7%EE (FE4S EHRAR) iRk, LY 40-50%, K& E)
.45 NAPA, AUTOZONE %, £B IAM % REZ/ETIANARE: 1) AEHETHE
AR HAR: 2) AERFEFREHASHK; 3) 2. BF4IERR B =ZFEAR
W;4) WIBSH, RERMER, 4S BAFHLRRERGERT K. SN, SiTE
NAEFLFREREAM, IAM Z5 €6 H 2Rk mK; FELFREHAET LS EL
WAL R KR Z . FHERIEM, KANABFHLRRA, TAFEL, =78 HZit—
TrkAEF, RE, THE, RHMEALRAKTAEH,

WATRAEEEARTY, XEAEFRES LENSE., FREHNAFHEEHERIT 5K
AERS, PROEFRAAFETHNT RN, 2EFTHAROARAE, e FRER
FHRMBRRETFLFRNTHRBE, LENEEHRALIELFE =T HREX K. BT
AR K, CHAFNFAETAT T REE, R 20k, #1650 K L8
R 2 E, BHRBRITYAA B LR F KRR E Lfe X ) RAATH SR, £RBMMz X E
Lwma AN B HORES, RIEFIM, HARELEEHAZRARAALIHG LR L
Z—. HikeHNAFLEZEMELES TR EARMIFELZRF K, WHESITE, B, AR,
FoF eyt AL E e e B R B &, Bk =T UG 8] AR BB AR e i ) B AR
COSAE Rl &

BERE: METHAEFTHARAEE N, FREBI2L, YERFEETHALLRE
KWERENE, ZFEBFEANNUREERMAFENALLH. BT, £RF IAM L
Koo CHNBARE, BAAEMLIR; BERAFERN —Fah2a T EHARE
WA ETHER, B—F ALY REEAE, RKZAOE, FRXEBTH=T%
Ak [ER-WI  FiRERIMET AR E RN &R [(BEBEL) . [EHTL] .
[F2x]. [RFERH). [FREH] ¥

RIeBE: AEREEKRATMAL, 7dEFmblRE, KENHTAMMPRG.,
Rkt R, 5 A % ik oh A% 5

(EHENERBILE, BHLHEMEEEUEE)
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CHERAKERE, AZTHRLEKAHHFHERLE, AFRTEHO L SMEB LT

B F I ST S8y = S H Y, T ARG RS (Sh 19 F49 45% R £ 23 F

53%) o 2023 FAEAT LI B KA, 2024 FMA& KA EIEL:, 1255 & i iE &~

oy R, THEIT@ROLWRAMK, THOARE—FIOEKRAZ/FHFHEF. BE

2024-2026 F, AMFAHAFEAT LA KR A, F DAL, A F K B AT R,
AT e i B BN B AT 89 40% A T IEARE 20% AT, HA0h 09 20% 0 3t B2 A £

S 8 R K T

¥5: oL LFEZB RS, FRAIBEIMYTHANTHES. (1) Fhef: BUR.
HR. RAZ KBS /) oAy e femig R, A2k —F BB ARMA., FFRBZN
N B R AE S IBAEE S BS H ATSE RS, Bt R £ R 4E R 50 A T K ok
PR, (2) h#E: ARETAAAEK. S ERARS S, BdE oA AR
W, FLA2RBIETHERBAEK=R., (3) MyT: FHEANEZRENE
i, 46/ MPV., %, #isaS5 £ AT moT, AR, BEFZ LB, A2
WERRLEET,

B RERFEFTRRERE FRREIR . BRARRERTHELKPEX
BirEAMAREE. KPEAZAKFR: OreTHhza L0 [RE2MEE] . Ok
ATk Kk Ee [ERSER] . QBRI T/ISF=m [BE2ERE] . AR
AKETE: QLAR] AE, 4 9-XE5 %R G5 ABRARAABIE RN ERLALRE, Fx
HARELRA;, MO-REFRATARERY ASRIERE, ThiiEMNMEERT. @ [F
FlAK, FEERHEEFPHRESENHAGRS: REWAFEFREKRE SHA
B, ARG A BT iRk, EAMERIT ki, b F sk AEAT
ks, YA LBEFRENE, EAF K= XBRAZHE G LGRE, 54
W IERER., KEAE. FREL. B, REFR] S RERKNE,; AYRZTF
KT B BB PR B FORFARY; 44 PEG R R SHITAR09 h ik

BEEDN: ©HEREKIKRE, 2HBERKGE, A ZEBLARRKHEFTOHETE,
ST LR, KAVAARHLEFEGH RO, 2B EANTFETRHENL, 2RI,

ARy T 5B, AHTE%. sTRIBERE, BSKE R "F"F P 5 R4 EIF LR
TR RE AW E IR, EEZRKXZOA itk (BB, KEAE, KIRA
£, THAE]Y ; Q58 RELE, HEALDHRREKY [(RAXN., LAESR, THEA
%) ; @O %Ak LL [BEARE, BLRAE. IBAE, ZHAE] 5. OUAEL
K&ty [FREE, PETAY 5. EXR/ERXREHRCRYEIN Ao TR
B AKNE, i RE [ERGAR. A4FA. EERA. 2RER, HBRLF, £
A ] %, ehiAE it [BEEA. PAREY. HEAR] F, A& [RGHRE.
HBAAM] ¥, 2as [HRAR, 2ERp] 5, AtmpRark [BREHA. Rit
B, £ATE, ZFRE. SR, FHRBE. BEHH] F

RNEeRE: AFFKRERAAI., AEFRLERATAI., S ENIFREEBN, BRMH
E -

(ILRBERERBERE: EAGFAREERK, ERHhESRFENT)

EMFRBEEDL, SRR AR L, LAES T ETREHRANELS, N ATHA
AAN, BEIJING F K S, 2P MRS A 2 4% 3 58 5 A 47 AL TR 1AL & o i, BEIJING & i e 4%
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B ATRRIAE Sk, AT TS LKA R A T 2009 5F, RAREB KM LIEE,
EAREHARAE LT MGG, A8 EHARABA TRT, 18, 19 FALAH LR
FHARHES 76, BRMBRAETHTFMmE, RAEFFTHLETIHFERE, LA
BAHERAT R, 2021 FHINGBEA, 8T8 B R#ER, 2R T Huawei
Inside X TFHINS IR €12, FRFRALAA TRt REZRXTEORL, 2021 £
2023 FHANZERAEAARARE,

EHFREXFE—FTRE, FRBMERAER, LARRFREALIRESMENELZ —,
2017 SFALAE R B AL FE (R AEREHN) ;3 2021 -4 A, A Huawei inside %
AR Rk S £ HI JRA AR 2023 558 A, ALAHRREEALEILKE SMERLR AR
AL, 2024 F 3 1, BHESBLCHF RN F TR AR, AL T LFF
KA. BATEAN5ELG SR LR =M, GieTier 18X, HBX, FEHEX, &
HI B XTF, AT SN ELRBOFEANERKRAENGFRIAELRBETE, Fik
BASER RN, RBRAFRAFEMET LI, LOIETSE L EFRITAE T HiE,
ABBHAABA @KL, FitERE SRR REME &8>, A 2023 5T FF74
T FERE, BRIAVAABTEEIXAERZE O T 2, MEAESE#—FBE, T3
— TR, FREEXEEBUAFBARNALRERE, EHAERNEDLEHN%H R
by ZRFZ—,

IR EEMNIFEDL S A, Bid A6, AR ELXESHELHFE, BREHNSH, &85
MM ET WAL BT MmER, LR RSERRAZEKR, i, 25, RueKeH
K3, 20235, RL5F, Biv A6, FILER (TARS6E) AHAHEA A4 HE, TEE
i 50% BAVAAER ML, RICEHRE, ALPENE., BE., Fek, §
B, ) EEEANERE K. R 5 A, Rid A6 YEBNFF. KFEIT M9 69 K € iE &
TUAS, RAFERERXBEGHESGRHAFNRST, BRI BRASIERLLA &%
BT HEE. NERZE, T7S9 5 56E 9554 A 2 A LB 3554 F b B X%
&, 5 56E #MALRIMATHF )G, HAVAAFR S9 A L it—F F A3 56E Wi £ = 9] by %
K, TR E K,

BIRER 24 $HZ R4 @EH, BEIJING &g ZRARKLIALSE. IR 24 FHE 046
BANET Rk S5, FBIMBINET Rk S FeMINT RIFE T MR LA FA LA L E 2024 F 20k
#, REFRAHE KGR AR NPV HIKE f2 A 20 kA2 . BEIJING & iR & Al
£, MAEHIHN B #TY, e Bk, WG, EREPFTHETEL, KRIA
AREAE R A% T 3%, BEIJING o if#f £ 42 R4 T, Sk AE g
K, BAREHPATAAZ, BEIJING e H 2 Takfs 2 AR,

BAAR HRFTIPR: BIRSE 24 F -G F S BREALZTHA TR —F @ L, LA
58 FEZmERATR S LA, AZE—FRZHADAKTF, Fahn s BARES
B 8%, AAMF A 8] 2023-2025 F4 A K AE LA 151.3 /2. 361.2 L. 722.8 1L
T, SR PSHAH 294, 1,24, 0.6 4%, ZERINIEEALS IR LR,
P HAH PRI K, KMLIR 2024 5 PS 5 2024-2026 454 #)iH CAGR WAGEH 5%, /A 3)
2024 4 PS/G A& T TEb A 8] H)fh. BREBEEZL T “EN” K,

AR A: SR FSEETAMM; FLAERNERNAIA:; AARIAFIT LT
Ft— Pkl
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CREHERT): GHEBET, FEERUHFELHRE)

BHTAFLLRAR: THBORAHE, AXARFFHEBRE. EHFAF T kAT 1902
F, 8 (ERLHWME) £306, EHFTAFSHERKREK. 1) BEFELERRK:
AR, FEANedE, BMERFAEF A ERCE 300 TiAAA, AAARER
AEBERAL, LFF SUV bibs, 2AlEksy 30%F 50%, Hok &+ &t
85%. RHTAEALHERLH 100747, A ZE1/3, LEBTEAMZRALRE
ZIE K, T A0 %A A B FF K&, 2022 F A0 A= A B F 42 B2y 40% A
to 2) SEFEIFMAAR: TE2AFGAERIRMF. 2HFTAFEANMH S LM EIMN) fo
SPR I KK, 2010 F 7184 51310 £ T, 2022 F3E K £ 104912 £ L. AR5
AEEAE, TEAMERAFRIFMFoETRE, AINFRIEAEL, A Pdio a5k
B, 2022 Fh o F{A L2 85%, R4 £ HE,

ZEAFIRS, BHFAESLBRKTE) B, 2020-2022 F, £mE=ZBAEFEH
TAE 2400 5 A, FEFEAE 1400 TImAEL, BERKG Fikso, 2 ERERE,
ZE-FHEFOTRBLORET T, mEREALAZAL 4T, EHTERNAESLE
ZRIpH LS EHTHERACRE RN ZRARINS, (EEmipe) fo (RAMK
Ml EE) HAFRIFMRZHZRRSG, ARE—FRAZHTALEFRBRAEHE
L agiiz, R, HHEEALRIRBEEL, SHAEREOTHLRAILS, HHEEH
SFIE A RA 200 4%, BT 2024 FHF L%, 2025 £, Aty BREE
bR AR ER, VESOHFI . ABRAT LEHRGEDT, EHIkA 2 HE
ik, BT bk S E AT,

TESREENRMELTEEHF LG, EHFTHBF S LEEARM, EAFLHT
RAEET, g, RELFRIAMALERRE LS, FAL R 69 RN 5 15
HRIAE BT R AR, BT, KA, BEAREETREREME. R
F, ZRFE, R, BERAFFETHRRAETEZBR S, BARIHEED
A R E A 2024-2025 5 F L

BN (kEaaFAHthe) . (EEwihE) fo GEBRBKRAREE) = KB o
BT XEHEHFZMGT S, ANGETEHFEAXEAFNERLE L, B
EH/FLE 50 MNEFARREEZET 14 Tad R Hhe, LRI T EGFE oG

EZERFAGTHEGTAE > LA ZERIMIE, FRXEAEEHTET 6 BRI
ik DRATE ., RERE . REBED. HREL. AHF, BEEEA. BEHAE, =2
Frl ¥,

AeBE: PERHBEHEARLTL, RAFNAEEALAN, FRLKILFKT A, X8
BB

CRARZE: 0B WEENE, B HEENRET)

pAREE =SB, BHFERA+“TREBENBARXES, TEREF R K 2021 F
3730 BIRESHEZLSCLHZF, FEFTRIAREERRALFEERR, —RFE
HH”, ARG TAETLREAE, LEAANGECARLERARRREE, IRAEHRL
BRI BT EREGE L, ELEAB IR, —RTREN, TEEE—
BELTFR—EF, KBMBAZWFA, e 10-20 1LHFKEH. Rk —6 %,
HNT 3400 & TAZ)F, BEANFFRAIEZNT AR 100 12, H P R BRERKFREEGIAALGE
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A7 1L, + /& A IHAEAZ T 1000 A

WRAFEERANFNEZ R, ARFETRHEBE. FRiL. LEDRARREHR A
3 A 28 A, JIARBKAF SU7 E_i\ﬁ’iﬁﬁ ME R CREERBNE, EFEHOL
SU7. SU7 Pro. SU7 Max 3 Mgk, EMa#1% 21597 . 2459 77 29.99 77 ,

HRALE®R, PABAR 2024 FHEAFBHFLE—BEFE. DA DIRAEFEEEARTE
#1000 A, #NiL 47 1L, A% % @4 Xiaomi Pilot Pro #= Xiaomi Pilot Max % & 7
%, Xiaomi Pilot Pro A 4L 89 77 %, # RSB IE 1MVI2UIR, HE SR H 84TOPS
# NVIDIA Orin % 5 ; Xiaomi Pilot Max A M E+& LT X 7 £, BRBERH O
11V12U3R1IL, H% %A 4 508TOPS # NVIDIA Orin %/ *2, k& SU7 R & RANAL B
TR AY, WMTARAUK T 4 A B A P, 8 AAZEALEFiE

A2E5MREE, MREBATRERITEAERLLSENR. RASMFTE, K SUT ##
16.1 3~F 3K AZF 455, 56 3+ HUD, #48 KAUR B, HINE X HFHH 2 A Xiaomi
PMGSMom4ﬁﬁéﬁ%&ﬁ DEZ NS 3R &%*ﬁ%ﬁ%@sm5&#*%
BUAESFE, MREHF OS THRA 3D EREREH; FITEm—ARLRAERT, 2K
Xiaomi HyperConnectﬁ SHABRAELRAL /), FAL. Pad #EANFE WAL S IR LGRS,
KRA—F %R wmM KRR NER S, TRAE, Fh., CarloT. REWNEET L
Fo

REFRHF @, BHIDRAETNERLELE 29 R8T, #3159 RilE. MARAENNEAH
W@ AW, E&, M BINF—LBRTEEARRT, £ 569 KMENE, 16
ANREFET, 58 KIRFG P A E®, DRAFEBI 29 MRT P &RET — KA
TS, 2024 FR, DRAFTOTHE RS RS 39, £ 211 RAEIE; MHFMLEREE
56 &, #* 112 RIR%H+ 5,

DRERER Hi3 SUT BMILE, SERZREFE, TRRESXNFEZRLERK. 4 A 3
B, DRAET R BRI, REF fans H &, SUT & P @f kmFiz, sk
THATK, ZAESM. EARH DK SUT R LT AARBYOABRE, ALZFHEKS
BHAWLEE RBELAKRITH,

SERE, L4 A 88, RAEIAAE APP, Ik SU7. SUTPro S 6 55 EMA A
25 &, SU7 Max %5488 H4 30 A. % fans 99 & piF 27, Max A E A s iF £
40%, Pro. #RBEMEREEFELY 30%. RAAH DK SUT EAER AN ILE JHEek
BE, WASAAPEER, ARk, 2MASEALBERYE, 4650 REKERL, &M
Wit 24 FIOARAEIMNALREEN10TE £ S

BERB: KMNAAEHEIREFETRL, £530FE. HLRxEREEHTHHEE,
PRAERNAELEZRHIAE, MAERHELEBTALASTHE, ERZTEXE [REHRE.
BEAE, BRBR. FEEE. S%Ee. 2488H), 23XE [UABRL. BAR
. —ARE . HEAR] F.

ReRE: MRAETH EEF R A, HERE D RZIKT A AR AR RAIAH;
A& BRI o

7. (T
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AT

8. MEZE

AEERRETBRIY., AEWELERT AL, BIRGFELA. I ENFREL
. BRAAIAE LR
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D N EAE

CINDA SECURITIES
B 50 B A B A

AR, FRIERAEFTLBEROMNIF, LEGERFIRIEFI&EMIAZML, THIRT
RRGEH, 2018 Fo24£ % 1 4. 2020 F#H MG % 2 4. 2020 5385 4 2 A
MR, 2023 F WIND &M Ar)fish — 4., 8K a8 Edm FTHEERTE. AF S LiEsbFE, £
BT A A E T ks, AT ks, FRLIAE. A L RFAURMA

Tﬁl\‘kﬁ, ‘_%ﬁ:ﬁk#é?ﬂé/@j:&‘, i%’%%%’ﬁ%@ﬂl\\ %i]ﬁ/f’h\ %i%é)ﬁiﬁo

HrEE, FERSHRFRRFEAZFFAE, TERIFYNEE, FiAFHRR.
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27T B

AR 2SS PR F— AT F B, AARAIE R B R AAE, b BHER L bh A 72 M e R i K 5
VT, DB IRALA A, MR, EILAH AR R R 6 A LSRR B T AT A A GBI K A AR B8
EATRANARE S, Rh, HFRE SRS P 6 B8 ILHIL 5 I A0 £,

%3 F

FRAEF IR A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RSB ERIEFBEF KA,

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRIER KB 5 AMETREL ., PRI T — R AT LARE, SRAZXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR LRI, FRIERASEG M
3R F R TR A,

R HLA
F R B AR A BRERFIER BT IRR

FEN: BhAastiz T AR 15% A L, A AT HARAEL A

ARE R AL ERH - 7K 300

¥ (ATBRARLAE) ; W AR T AL 5%~15%; Pk TR G AR AR

R REAAZAAR 6 N BA: st KR S £ 5% ), Ak TR TR,

Mo
Fh: BRAMASEBTEAESKAT.

W T

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

AIREFAHIER TR —RREAITA QB TARX A RGBT HE, BTH L ARE TR &4 LT R4,
FERNEZLEQORT BN, MEFRAFHTELR, LEEHMEE. AL, MH. REFFT@ERNELMRGE L. AIEHF
AT, FRIERTIALAT A B AL B AR oF 69447 R A7 5] BOAAEAT AR R RAERT S04, T & B TR,
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