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26.7.31 R NENEEFEMCSEEFRWSER, WhERIR SNSRI AEE7

RNA, SE#E 4 RENSHERAESER BRI SRR

HUESRR: 45HRL, Waymo,

MOmAIfT, HEE, TERER,

REIESHRFT
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=. L2-L3gRefbCin B EIRER




| — | S
I A4 B Fh SF E T &5 ) %Rl %
B EAIFN2026 2 FLI2000 5 HEEHE, [EEE-12%.
*x: REFERMEETTNEE

2022 2023 2024 2025 2026E

T-REEOF/ Bk
FAFHE 1976 2098 2276 2273 2000
YOY  -2.2% 6.2% 8.5% -0.2% -12.0%
FeERRAEHEE 526 732 1076 1238 1200
YOY 7461% 38.97% 47.14% 15.05% -3.1%
BIER  26.6% 34.9% 47.3% 54.5% 60.0%

HhE-RIASOE/ D
FAELEOE 238 381 470 572 900
YOY  58.9% 60.3% 23.2% 21.8% 57.3%
FheEEsRAELO 62 104 120 245 " 468
YOY 66.9% 16.0% 104.0% 91.0%
=154 26% 27% 26% 43% 52%

& -FEAEOE/ hiR
FREAFEMRESE 2314 2555 2710 2946 2906
YOY 9.9% 10.4% 6.0% 8.7% -1.4%
FhRERHb RS " 649 887 " 1215 " 1536 1694
YOY  96.8% 36.8% 37.0% 26.4% 10.3%
BIEER  28.0% 34.7% 44.8% 52.1% 58.3%
REEFST 99.64 75.70 (36.64) 101.22 5.7
EEREEEEE 60.10 51.97 18.51 52.29 25.8

HIERIR: XElE, REAS, GRRUESARET
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20255 1-12 BihNOAZIEERTE(Y ) G2l

SOOCHOW SECURITIES

#&: 2025%F1-12 B NOAHEZL/HR _(FJREHLL/320255F12 BRIFLL)

202501 202502 202503 202504 202505 202506 202507 202508 202509 202510 202511 202512

Rtk ILL

EPRAEEE (W) -3SRROE 1778 1280 165.1 1822 2095  180.1 1944 2206 2066  199.0  227.0 -{6.0% W14.1%
. 70.4 65.7 96.9 87.2 2.6 1112 97.8  109.8 1288  119.0 1218 1333 30% [ 9.4%
ERHiEERsiEE 39.6% 51.3%  53.0% 52.8% 53.0% 53.1%  54.3%  56.5% 58.4% 57.6%  61.2%  58.7% +10.9pct ~ -2.5pct
EIRI#fEE SRR NOARSI B HE 10.9 1.2 20.0 17.5 22.0 25.8 22.8 25.2 29.7 30.1 36.1 43.7 1cEEEE WB1.1%
BRI RRAEHHNOARI B siER 155%  17.0%  20.6%  20.1%  22.8%  23.2%  23.3%  23.0% 23.1%  253%  29.6%  32.8% +20.2pct ~ +3.2pct
Ei37 6.9 6.0 10.0 11.1 12,5 12.3 11.6 13.0 15.2 17.1 17.3 189 ciille 0 93%

Orin-X (BEhe. Hhi@, 2. RE. R4A. 1) 1.0 07 3.1 3.1 3.6 3.8 3.3 4.0 4.8 48 4.7 5.0 | 49%
SREEFBIA Orin-X 5.0 45 5.9 6.2 5.0 5.4 5.3 5.0 46 45 3.4 33 [HB0.0% | -29%

PUZEsIX Orin-X 0.9 0.8 1.0 1.9 1.2 03 0.2 0.1 0.3 0.0 0.0 00B8o.6% [HBo.4%

orin-Y 02 0.6 06 07 I o7%

Thor-U 27 2.8 29 39 5.2 7.2 8.6 10.0 16.5%

#59MDC 510pro/610/810 4.1 22 2.8 33 5.3 6.4 5.8 5.3 5.8 8.4 9.3 1.1 ol =19.4%

1/5INX9031 0.0 0.0 0.0 0.1 0.3 1.0 1.1 1.0 1.1 15 1.7 3.0 [ 72.9%

BR 0.1 0.2 0.5 03 0.4 08 | 89.1%
1L (J6P, TU6M) 0.1 0.6
5ERRL FSD (20255F2B/5) 34 2.9 72 2.9 3.9 6.1 4.1 5.7 7.1 27 7.3 93 1}9% [HBs3%

E B ERARBAEETRAIMRTHNOARE SIS EHE

iy

: 20255 1-12 AR &R SESEEEN (RPREFLLH2025F12BRKFLL, REOSMHMHFHERSERS LRIEEER)

RS ES S SIEE 202501 202502 202503 202504 202505 202506 202507 202508 202509 202510 202511 202512 534 7304

ait 39.5%  51.2%  53.0% 527% 53.0% 53.0% 542% 56.4% 58.1% 57.6% 61.2%  58.6% +10.8pct -2.6pct
— AR SIS ER 46.5% 61.4% 61.2% 57.8% 61.2% 60.0% 63.2% 65.3% 64.5% 66.8% 69.8% 69.6% +14.7pct -0.2pct
CEITITRER SIS IER 43.1% 53.7% 53.8% 53.7% 54.6% 53.9% 55.8% 58.0% 59.3% 59.0% 62.7% 60.6% +10.9pct -2.1pct
=EITRRER S ESIBER 41.2% 52.6% 52.3% 51.6% 50.4% 51.2% 52.3% 54.5% 56.4% 54.9% 58.2% 55.7% +8.2pct  -2.5pct
Uk EERI R EESIEER 37.4% 49.1% 52.2% 52.3% 51.7% 52.2% 52.4% 54.3% 56.9% 56.7% 59.7% 55.3% +9.1pct  -4.5pct
RSBHIER S ESIER 29.2% 42.4% 47.5% 48.6% 47.8% 48.7% 47.3% 49.5% 52.6% 52.5% 55.9% 50.3% +9.3pct  -5.6pct

+®: 20255 1- 128 EEHMEERSESRAESELRTWN RPRIRELH20255F128FFLL)

HEERS R D R ThiSIEE 202501 202502 202503 202504 202505 202506 202507 202508 202509 202510 202511 202512

ait 15.6% 17.0% 18.9% 20.2% 22.9% 23.3% 23.4% 23.1% 23.4% 25.3% 29.7% 32.9% 20.3pct  3.2pct
—IETRERI SR isER 26.4% 34.5% 34.3% 36.2% 42.0% 41.2% 39.6% 38.5% 39.3% 42.8% 47.1% 46.9% 24.5pct  -0.1pct
CIETRERI SR R isEE 19.5% 23.5% 25.1% 26.1% 29.0% 29.3% 29.9% 29.3% 29.7% 32.3% 36.7% 38.0% 21.5pct 1.4pct
=TI R S E SR BB R 14.6% 14.5% 16.4% 17.3% 19.8% 20.7% 20.8% 22.0% 22.1% 24.5% 27.5% 32.4% 21.4pct 4.9pct
PR TsTae R S E SRS IER 8.0% 6.7% 8.1% 9.5% 11.2% 11.7% 11.6% 11.3% 11.2% 13.0% 16.2% 20.0% 14.3pct 3.8pct
RS R S E SR iBIER 5.4% 3.8% 4.4% 6.4% 7.4% 8.3% 8.2% 7.4% 7.8% 9.1% 11.4% 14.7% 11.1pct 3.4pct

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



PEERAERTHNOAHEEL ) Rk

SOOCHOW SECURITIES

202551285 mhTENOARBIBE EEHE

1) /IMERRRHNOAE S EEHE/I313614, L+24.4%,

2) BRSNS HNOAE ST EHE 594671, MEL+19.3% .
3) BERNEHNOAE ST EHE/I323258, MEE+34.0% .

4) Weyh#RWMEHNOAE S EEHE/124134, IKEL+3.2% .,

VV Vv Vv R

#Fx: PELPEXRBHMAERHTHNOARIIBHASERE (BB )
(RPFEIEEFH2025512 BRIEL)

202411 202412 202501 202502 202503 202504 202505 202506 202507 202508 202509 202510 202511 202512 7344

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%

=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

u 2025512853 mhiThNOARHI BHELSER
> 1) INBRYKIETNOAR BBIERN91.2%, FAtb+5.0pct, MONA M03 Maxi&imNOATINZE10-15737T4%

R, G6/GTHESRITRES,

> 2) [EFREIEHNOATEZ2IEZR/998.2%, IEL+1.1pct, M5/M8/MIFRECIHXNCAIIEE,
> 3) EBELINETHNOATEZEBIEZERNT5.2%, REL+0.1pct, BRI, i6HRECHETINOA,

TN ON

> 4) Weyh2 2R mNOAE S 21BEERN7.9%, IA/EE-0.7pct,

*x: BEEBEERERAERETHNOARSIEGELEESE
(RPEIEEH2025F128FMEL, REOZEABURTHNOAZERSP22RIFEER)

202510 202511 202512

An CHAEE 202412 202501 202502 202503 202504 202505 202506 202507 202508 202509
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%
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

R XOrin-X/Thor-U
HEER | b Orin-X 0.1% 4.2% 4.7% 3.7% 2.8% 2.3% 2.4% 2.2% 2.1% 2.9% 0.8pct
/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

HIRSTE: B, RS 24



FheelRsSE=HIRER: HAOFMEEREEZ62.8% /) 7~k 25

SOOCHOW SECURITIES

B 2026fF6 B#fiEERISFHbARZE1EZRL62.8%, WEL+1.7pct,

> SREBAROR: 6AFRERSEMARIEESINT48.15MW (EEL+19.3%, ;AEL+9.5%) . 6FH#HEE
TS EMAI21EZR62.8%, IREL+1.7pct,

> ZBBEOEFE: 6BFRSRTE1005W (FEL-10%, #*EL+9.4%) . 6BEENRIBIER60.3
%, IEE-2pct,

El: 202656 BsEESEMLSEEIREL+1.7pct El: 202656 BfsERSESEBEEIFLL-2pct
—_—2023 2024 —4—2025 —E=—2026
——2023 2024 —4—2025 —l=—2026

80%

o W 60%
o /—/—‘_M 40% M_/‘\
20% 20%

0%

1B 2B 3B 4B 5B 6H 7H 8H 9H 10B 11RB 128 0%

1H 2B 3B 48 5B 6B 7H 8H 9K 108 118 128

HIESKR: RS, B, REIESHRAR 25



BERETHLHZFREE: S&€0O2IREE-1.9pct [) F i3

SOOCHOW SECURITIES

‘B 20265E6BE LRI ET SERL L. SEH SRR T,
> REAROR: 6HBEmEHtATEZEA754%, REE+0.3pct,
> 3EEIAOE: 65 BRI TER EEH66.6%, FREL-1.9pct,

80%

60%

40%

20%

: 202656 B EmhFib & H=IFLL +0.3pct

—4—2023 2024 =—A—2025 =—E=—2026

A i,

1R 2B 3B 4B 5B 6H 7H 8H 9K 10RB 11H 12R

80%

70%

60%

50%

40%

30%

20%

: 202656 HEEmRTET HZIREL-1.9pct

——2023 2024 —4—2025 -—W—2026

W

O—W

18 2B 3B 48 5B 68 78 88 98 108 118 128



L2-L38 5t Cis 7 B AEHCE ) Rl

BER: [EUkM T (BRENEGSFEEESRENRRLZEENK) , MOANSEIERREL RS
BEINSR, BB RMIUFIRISIESRIE, XJACC, LKA, AEB. NOAFRHFH—LLEK,
BrlERWVER "BaiSiR" "TASH" FIXSHESE.

L3id=: 7R 15 8, b=, BR. Eig T R BiXASAEHREFEL3 £ L
=

VS : /MEEMONA L03 Er, MaxMUltra SERRECEREIR S A FHAETESEIUALTINOA.

B8 AR Lorfn, £RMECESHF M100 5 F (1280TOPS) +#UEEIR, LD
EiE B K OTA 3 NOA

%£: 7 B 27 BB Mo FIEAERIFSEMHEEX ADS 5, Freias ADS4 BHHNEERE
B (12200 55) HAIREEATR. EERINEMENBISLIRENSIENERE, =5
G9 FRHLALERT L3 B ML hERE,

HIERR: ITE58, &R, BERSE, B=E1T, RIIESHARER

27
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20265F 1 ERF R EREUEDBPRARFEFREUER FOYES 2,

SOOCHOW SECURITIES

El: XNGP, \#5X9

FitERN
5

4

BFHREN G &Y

fBLIBREN RBHRER

B: FEEZBG-ASD, RE9X

FitERN
5

4
3

BEHEER NG e

fELIHREN RSHREN

—5aBs — —REESS

B: XizH{T E2E, E4CiTES

El: #8AD Max,

- - REESS

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

wEAREN

1BAREN bS]

—_—AEs - —REEES

B: ithELHSD, EiRET5

FIGHEEN
5
R & e
A REDL RSHREN
—aEs - — REEES




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



MELLE: BIFEEiESr ) EESENZER ) S il

SOOCHOW SECURITIES

m 2024558, EBAFRIVEHETENGPIEN, 20255F18#, BRiIBEF LiSEEEIIREISEIE,
VT2EERYRTIE), FRAIMERZE/MEZ I AT E(L :
> 1) EER&EIEERER), BEERNTeERE REREETT
> 2) EBRRImEETL, MEIEBTEIEKEIAAL;
> 3) KERMEEEHLEMEE D =M IER TS EMEARIRETT
BE: 2025/1-2026/3/MiEEF LiBEESHIEEIFSRINIE (9)

10
8
6
4
2
0
& & «":"@@ & & e v @ &P P a‘ﬁbﬁ@@ & &
\(\@- ‘@‘& ,;{\ %?%t‘b 2
m 2025/1 2025/9 2026/3

El: 2024/5 2026/31\ISHEEIREEL

| 2024/5%%:/@ I
FEtNE#MgZ, |
| ? BIREEEAL S |
%x‘f{ZOkmlA%[ |

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

1)ViS

138

K

XOS 6.2

OTA 8.5

ADS 5.0

OTA 1.16

REEH— LIRS CERRIRE, IR AMTERANSIERES), TS

A NGP EisRUIERMY, IERETESIEERRINEBITRI, EREINE

MAFERRSRT, MU TERNSRENMEES, ROERRIE, =2

HSEFREIRME; B, 8 TS E AT E AR N LN
AR X F SR SR E e S I IIRE.

FEF App —RIEIFHHINEE, SFEBMNR NS SRERFE
s, H—MUVLA BIWLARE, ERNEFRST. ZRERMN

RIERSAOFIRE, ERSFEEEEEEMEMLITIRE, JESREOEE

FAIRIA S HERHEIE TSR

WEWA 2.0, =isthH3[ZE@idMulti-AgentEZ+ELARHES, FI
TIGIRTHOME, FiRtHFITHREET RN ER L EE SR
i, B SESoken(EIRIETHE AR THINRIEES], FEES0%HliE

XU

B ERLLBITHEE) (Beta) , FWEEEEHENEN ETC (A TIEE;

BEAXLLEERHEEING, TEOESECERNVTRESREE, R

R T SRR TEOAERE, AERMUL T ELRIEERPRER

B, [EHHRSMCAERETINEE

HIESRR: /MBSE, BERE, 8, INKRE, RRIESHARET #Z2026.6.30

33
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m (THECEA: 20255125 DLPEREIT Y EP o = E=IALLIRFT, 20258125 DLP/ADBZEAT
BIEERDF/92.66%/17.08%, ¥ALL+0.20pct/+2.43pct., DiNtE™wRE, DLPET—RNAT
REINMEEER, 20255128355 L EBIDLPEITERE%/918.43%, IRtk+0.61pct; ADB
ZEYT20-2575/25-30/5/30-35/5/35 5 EEEIADBEITELE 2R RI927.71%/68.20%/22.03%
/48.65%,

B E: DS EREEI e R R OREE.

E: DLPEITZEZRZEL E: ADBEATEEEZ
25% 80%
20% 0%
15%
40%
10%
5o 20% N
0% 0%
A O RN D O DO N DD O D A ORI DI O™ DO LD
D PP GGG S o B (D (P (P (B P PP GGG A G (P (P (P (P P
T TS F S S S PPN PR B
— 1073 10-155 ~ ===15-20/5  ===20-2575 — 105 10-1575 15-20/5 ~ ===20-2575
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