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SECS 500CHOW SECURITIES

2

¢ ZHEFMKENZ2UNIRRES, RIIEAERE10-20%, BEZNNHEE, 25FBEXFEIRAFT10%+,

SRR ATHRIRAVEREE, BT ESEIRESRE, NMRTTREEEE (&E21%) , ESMOEAFIERIERE, Ektl
PR HRERIRE, BRifTU ERELLN6/4, RRSEAEEYE. BELINE, BREISSRE=TTEM, 53
RELZEMUNSEERRAIT@, FEMA—RIINSEMERSSE, BEKBLERAZFUEYT, FMERARAGE, i
THRAKEREE, FTNEZRBIERAALLIRER 10% LA, (BaEEEERTT10-20%, EIIEE FEMBEWhEA
B (FFFia10%) , BEENMOREMPIR=7T, FUTRICNATIEENLN700kmAGRNER, FHATNUE
MRS FIBESRS-10%, HIBFEKIE130GWh, WMIERFKE20HME, migf&Eia150127T, 30F2E=RE
30%, EEithFRSkiEE1500GWh, XSRIEthFEKIE2605M, mizMitEE15001Z27T,

SRERSBEF-TSHSKEXRM, BIBE/EEZESENS, MitEHITRRIEE, ZINESHNLE, FHTKEE. BF
B, PORMCEIMEAE, IMERERZHIEEE, EXRFRES, WEREEXS, mmREEHFEM. £
FFLZ25HE, EEREIERERIE TR, TRAREEMNERARSZ, EPREENTESITTRA, SRENS,
Bt R—it. SRERLF, BAETEER, RMURSNES, EREFTEX, PEREGER, FELEES, B
g%ﬁ%ﬂ%ﬁ%ﬁ@@%ﬂ*ﬁ@ﬁﬁ . BEEEET mIERENSRT, FRBEEIZEMARE, & EFTRER

SERBEFREERD, MIMEEMBLMFPERIE, Bitting, TERMCeIFTHEEM3PEEh, FAECRREEEEIEI700km
imhin, BASABEAERST, WA THFFEAGHAL, WWINEREMBEKE, Fit24F EXFRERM, 12
25/ Pfin/EH/Fee/ 218/ REEF W ERMERE MR, ERIRE, BH9K~R—EME, THEFmTERAN
E, FEMBFtRETR=fE, FRMSEHRE, Hr@agBMsEESELMFP, S FXFHRNE, RERHER
T HMBLMFP, SRR/ FiEHEe/HISI9UK/ D200/ I BN m BiatkERE, RiFiRE, MEERUINLER
FEERE_SWE/SMEmERIETEE, BEMNGKENZRIENFRPZ.

RREW: EEETREER, TUTAFEANENE, SEANESENDREMTRE =T, BIHEFNRE
. 1) BFRimttegiRIrAURE B, #ETERMN, LIl (246488, XiEPEHh. BHSR. FeerF,
2) BEFAACHEGUCRIIER B, HEERMK. SERR. Met. SARR, XTHENE, 3) EFRE
RFRRIFIFRSEA /g, HEEXBE. XERlE, 4) I bsgiResk, XERERN. IEXRE.

¢ RUPERZ: FAMECHIEARIE, TRBERARIER; s NEREANIRER.
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W BAELE, RAREFR, TEALMRBRKE

B T2HKA SRR, Bkt

B 2P 208TH, bLdEiERd
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ERtRtATE: HEIAEE, IRARERE, IIERAFIREEEIAE §o)ENE:

SLCS S00CHOW SECURITIES

¢ BESIRIATE RIS IRIER I, ExERABEES, HMiEHAEPRNGERE. BEiL
B (LMFP) (RIFEHRIKEISERIEIIALEH, HSINSREFSRIREE (4.1V) , MNMREFRERR

HIBEEEE.

El: BiERPRTEANEERILIRESaRItl E: BEEREATE(LFP)FIBIEREEE (LMP)IEEERILL

A 170 171 H LiFePO4 mLiMnPO4

1.0%1013

E: SWRaEHEIEEEFEaxtL

5.1*1014

6.0 &
A 5.2V 4.8V 4.3vﬁ!kmmg§&
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T =2 ipoi
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LiNiPO4 LiCoPO4 LiMnPO4 LiFePO4 BREmAh/g
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fis: BEEESRS, SAEHEL, RERERSIER21% JoLIRE:

SLCS S00CHOW SECURITIES

¢ EREBREFES, ERRHEHMEARERE. BEIZIKEEENNEYE, HPBEEEIiamE, R
BHERTATEINE, EITRILAIME, ERFYRERS, BiERRERENEHIIRNES. HEeLE, EIKh
6/AMBEIRTH10-15%, SHERFERATIEF21%,

ElZ%: LMFPHEFERINS

fHIh=EE > LFP MIBEME>NCM

BEBRE>LFP

P e e e e e e e e e e e e e e e e

|

R 1 I

: BRI EFEEM Ml DBIHE3.4VAgFe?t/Fe3+§14.1VEIMN2+/Mn3¥apk, EEKEIFLVTFIREkLG]. B8k |

| HPIEERINEERM TINEEE, RoENE, iREEEHNE. I

apEctaprig

! SEXETEREB HEME it <

: 4.5 | X LMP~4.1V |

4.0V : i ; —— I

b a0 LA - ____f'/_-__/__. : " |
I %5 4.1VEIMn2+/Mn3+ ' EIgRE~3.8V

I ; 3.5 - 3.8V | : I— I

;£ 3.4VHFe?* /Fe3* ] |

| 2P 3.6V |- FHIBE~3.6V I

! |

: 28 = LMy5F0.5P —LMp gFq 4P 3.4V LFP~3.4V |

2.0 ] ] ——Mo.7Fg.3P —1Mo gFo 2P |

: "0 20 40 60 80 100 120 140 .

| Specific capacity (mAh/g) BSESESE —_— TS — i ] |
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SECS 500CHOW SECURITIES

4 ﬁ?ﬁﬁ‘i’fh’f’%’f‘! EEIEENE, Eﬁ’mﬂﬁﬁ*ﬂ{“ﬁﬁaaﬁﬁo mtkERE, MHSHIRAEREE, BibfERT
RERERAH, SHERRAL, FEREam. RRRBSER BT SREEE, NmemEsR
Tiﬁuo {ERPERIE &?Ex‘l%zliﬁ’q’uﬂa‘ FEEZIE, BMEEEM 7|=JrJ_ SLEE

ElZ%: LMFPRERRS

SITRE K- tEET TN EERE IZ2ERS - EELHER

Jahn-Teller
Distortion

m

t O BRI R R e, E
;ﬁf; 1) MRESMHNDSEARTY MASISHRSAEI 2 BES, FiES |
v- \ / ' = [/ 1 g
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O REASKSENSEIRINT TEBR, .
) BEESERREERRT AANAA, DR -
HIRE, BUSHTIERE, 2EER SRR :

2) B AE E EL SR ETHE, WA T BAEE i
BESE. FIREER SRR IF S rRE A, i
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Botbitass: iREXLLOIRREMHERERXEE, KIEEEIENA JOFIRE:

SLCS S00CHOW SECURITIES

¢ EEENS, REEERAEX, ESHRESREMBEASWTR. EXRHETI FRTHR—&IIRE,
KEESRELHIZEHRES, BIZ2H&EXR, BaifTEREAEEKIL6/4RILMFP, SREMRERINRYS.

BZ: AEEEALLHIRITEREXIELIEN R , LMP=4.1V
| 4.0-4.1V |
_____________ , |
{ 3.9-4.0V |
Mn>0.8
3.8-3.9V Mn=0.7-0.8
@ wn O EEtNETE,
O 7S SEIEEETHR NNFRHERE,
A B e
3438V | © Mn=0.6-0.7 FEFAET, RRREEX
Lot O FRTERS REEREEH—
| -
SRR, BRIZR%EH
. SRBRETHE, BERF e
Mn<0.6 IR FPIEFH10-15% N
LFP=3.4V 0 EEEMEHEFH Dynanonic Rl L
SEEERECRETS, 6 e b
EBRET AR B _
G @ #-@. fj“é { ﬁﬁﬁﬁ
Liniteen THNE N SHER

. REUESHEAT

T =T ipoi
BEERETIHRE WWW.ipoipo.cn MEAERRS)
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#RE: BEERE/IR

YR

[EREMTEREE, REIE/

=Ll

(RS =

BN ) RRIEE

SLCS S00CHOW SECURITIES

& IEERTERTLLERER

O % EERERMT, MEMENE, REeMENTE,
O 5% EEERK, BEENRE, SERERZEEHTRBE.

¢ ZERENILE=5T

O 8. ZeUaeET, RAZRERE, BtEREwEK,

O 5% gEERE. MEMEE.

MR R =TT,

#: LMFP, LFP, NCM{4EELLER

EERETIURE www.ipoipo.cn

AERETEAEE (LMFP) 4EREREE (LFP) =5t (NCM)
R G| G| BAR
0.1C5E&/E (mAh/qg) 140-158 155-160 150-220
1CREE (mAh/g) 135-145 142-145 150-215
FRERERIE (V) 3.2-39 3.2 3.7
1CHER (IR) 2000-2500 4000-10000 1000-3000
RIthEE S RE (Wh/kg) 160-240 150-210 200-320
EEZE (g/cm?3) 2.3-2.4 2.2-2.6 3.4-37
(EiRitaE —hg BE B
[SHENES BYF B —Hhg
T2 ¥ ¥ =
5723 293 =

EBGGll, TREIUFSFSAT
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IRe%s: ERABmEREZE, ERSFEEN, TtAKEES o) ENE:

SLCS S00CHOW SECURITIES

¢ EHRERES=TRE, AISSRERIIHLGRE. BRERESSR=TK, E6EUEIFAEREMHSERER
BRI E, ALK —RI D ERBERRRE XK, BRTERNNERSRE LESRERSTEE,

¢ HREFTIEEY, MitAKIIEE. SRREEMSHEBI/IMEFTISRKEFENE, BERAFEERN, €.
BETTEHRNLFENBEENAN, GEESIHRETR.

Bl%: S8=rrmiteeRESL *=: AREKE/SA=TREARE ST
D SRS BiAEE (SMEE1000km) | ATL __
ﬁ | MERIEARBER AR, BAFSAARRN ZERR TR S6=n
Wh/kg G NN NN NN EEEEEEE NN NN NSNS NN NN NN EEEEEEEEEEEEER - P O — |
4 i 3 : > N ]
O SASTeEREEER,| | oroumatE G BRERRASERER |
SReEER | BHERSTSRRER T AL, e AR
SBEMRENTE, ABFIR A/ TZ—EEa ML
E H LNV IEER
& (Fegem, —Ta A HESHRESHIARE. 180-230Wh/kg 230-250Wh/kg
% O AR E R~ am,
= EHESEEISRERR ~0.255/Wh 0.2-0.378/Wh
REESEES S ZBET
HER | WRETRORSEI | o mmssamese, AR, JANFTTE
e ttss, e e e SHRINT. B, HEIEE
180-230 .. .. e IKHARRAER, BRI KBEAERKER, HE

I XS AR TS E TR

g - GEFBETUME: chiER (SUMIERRT00km) | EE ¢ ERBEERSNGEER,
VI L FURNEIRE S ML, NSRRI AE kR .

FEERFTUIRE Www.ipoipo.cn BRI, TREIEAHTET
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i 'I.E ‘E‘EEE‘E;FE;I"I 0-20%, IEWEEZF%FG*E'I 0% DY EINES

SECS 500CHOW SECURITIES

¢ SEMTERBIRIIE RIS T A, EEEFRAERNERE (Mn 1.475/M3dtbFe 0.475/1E) , HiFIM
FIMEES, [RIERAIBES%EA.

¢ FEFERFRARES, TZERIGMSBINTIAS EF. FHENEKEIN TARRXES10%, ERM
BUNER1087T/MAR (ERTE2575/M) |, BEkFEEIN@NZI10%,

#=: LMFPIEIREITHIREANE

G BipiA (/W)
L S U
REREE (EEitER) 0.23 25.00 5.2
Z5 0.21 1.42 0.3
IR 0.14 0.37 0.0
IR 0.73 0.67 04
pEsEekem | Btrl (R, BEER. EFaIRIER) 0.5
LMFP64 | FREIRAET (RaB) 64
MTAA (TZEREM) 10 08
B 85% 95%
FEFE 10% 15%
0t (&8 110 102
RERTE (FBIBER) 0.23 25.00 5.2
R 0.35 0.37 0.1
. BHIR 0.73 0.67 0.4
BESE [k (0B RAAN. DERE) 04
EREEST (Fan) 6.1
NN TR A 0.7
i (95%EE, 12%ERIE, &) 9.2

Big: EF7H20H8)Il. SMMINESH, BitbRERIEERERIEN257/1E; LUBHISKEE22ENTRAANMKIE, BEAEEZEEER. MRERIMBLZNEK, INTAAVIER

540%, FREERE10%,
10 BEERHBTIARE WWw.ipoipo.cn N e,
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ZoTlE: PAFEETIEMEWhRSE, KEIGEEENNRE ok EE:

SLCS S00CHOW SECURITIES

¢ HBREEEEEEIRFRERE, FRMTEBEWhEETFE10%, Y1HE, RIZEREEERERA
10%, FATNEBSCHAAIRERS, KEE, RRIEKEEEZERET15%, HATNEBCHARIKET
f#£910%, ESNIWHEFEMBIRE, BFEREIANEN.
= BERSATE/ T ERREATEFR it BOM BRI ERILL

BEE BRI (SR +10%) RS (BB + 15%)
st BURE BERS BURE st BOHE B

.

FHEIRE wy  Blotnis BOAS BORE SURR
\[

=173

(B Ge/wh) &b (gwh) (B)  GE/wh) &b (Jgwh) B Go/wh) st
IERA#E 1950 t 9.2 0.16 30% 1781 t 11.0 0.17 32% 1693 t 10.2 0.15 33%
RS8R (AB) 30 t 17.00 0.00 1% 28 t 17.00 0.00 1% 26 t 17.00 0.00 1%
IEAREENES (PVDF) 38 t 13 0.00 1% 35 t 13 0.00 1% 33 t 13 0.00 1%
SEE (NMP) 8 t 1.70 0.00 0% 7 t 1.70 0.00 0% 7 t 1.70 0.00 0%
TEREMRTR (5BH) 360 t 3.50 0.01 2% 355 t 3.50 0.01 2% 313 t 3.50 0.01 2%
GIEEYR (AE) 1000 t 2.00 0.02 3% 878 t 2.00 0.02 3% 868 t 2.00 0.02 3%
TatkkLZER1(SBR) 40 t 20.00 0.01 1% 35 t 20.00 0.01 1% 35 t 20.00 0.01 1%
atEREERI2 (CMC) 40 t 1.15 0.00 0% 35 t 1.15 0.00 0% 35 t 1.15 0.00 0%
TIRERIN (§758) 750 t 8.5 0.06 11% 740 t 8.5 0.06 10% 651 t 8.5 0.05 11%
BFR 1350 t 3.50 0.04 8% 1331 t 3.50 0.04 8% 1172 t 3.50 0.04 8%
BEE (GBi%iaE) 1850 m2 1.3 0.02 4% 1824 m2 1.3 0.02 4% 1606 m2 1.3 0.02 4%
FARREREE R Efth 1 E 0.04 0.04 7% 1 = 0.04 0.03 6% 1 E 0.04 0.04 9%
BetE A ST (Go/wh) 0.36 67% 0.36 68% 0.34 73%
BMSEEELR. b 0.08 15% 0.08 15% 0.07 15%
rIHGGT/wh) 0.03 6% 0.03 6% 0.03 6%
B, AI#E. i52HZ(T/wh) 0.05 9% 0.05 9% 0.04 9%
A Sit(Gt/wh) 0.52 98% 0.53 98% 0.45 98%
agE 98.0% 95.0% 95.0%

A&t (jv/wh, FEH) 0253 .56 0.48
11 - BERHBTIHRE WWw.ipoipo.cn -M RS
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MBS RIRERAEN, SPRENNDGSE oLt

SLCS S00CHOW SECURITIES

¢ NHHR: HRERESFTENEHEEHRENE, FARLRAESEREFE, SERRRGETREH—F
R’ HERRERUFEK.

¢ MRREGS: AHAER, WIEHERGE,
¢ fiffen=R: EHRIARERKERAER, BEENER.

E%: wERKENAnR S

FRESE figE
sRimiER chigtem S /B -
BiE
#&h OO000 OO0 O000 <O
BiA so PR sa=5% HA/ZTEE LOFRIE
Bt RGBS A
BN S TR FWATHIFES
. BOMBRAfLH, SEEER—SIET, Tet FEAET B
% (R A MR R =TT MRS BRI X
. - . M
b 3] E’:ﬁﬂ,, Abagwmﬁ;&@gﬂi B S HMEARRER
-~ —HtE, RERE REERERTSEFEINSE S wRRRAES
- - szanmurs [FIAEN wwwipoipo.cn -EE,GGII, 1 SRS AR
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RRIER: BIAITEEREE, REERERA, PSS RO -

SLCS S00CHOW SECURITIES

& EERAZHAR, TSMMISEEsRR, EIAERFIFEMA. Tt EeREAEIREA6/41F = 7/318
, FH—LREENURRE, EEEREBLIRIERTTIN10%R20%KIE, BFERIH—IRK, TR
THEBKIEREBWhRAR23FIRE TR, B25FFLFF, HREREEEMBIFE TR, mHITHLEAE

KIE10%EA,

. LMFPIHEEEIZFTIEESBNE

AERERSXEE (LMFP)
2024E  2025E  2026E 2028E  2029E

ERERERER LY Mn/Fe 6/4 6/4 6/4 7/3 7/3 7/3 8/2 8/2
GRS E mAh/g 145 148 152 154 155 155 155 155
STk Y 3.90 3.90 3.90 3.95 3.95 3.95 4.00 4.00
R ER AR % 8% 10% 13% 16% 17% 17% 18% 18%
SREKHRERFE /GWh | 1,810 1,773 1,727 1,682 1,671 1,671 1,650 1,650
PRERIBINTE /1% 25.0 17.5 15.0 13.5 12.2 11.5 11.0 10.0

ST TEARINGE 5/ 11.0 8.0 6.8 6.5 6.1 6.0 5.9 5.8
ST KRR R A 7T/wWh 0.56 0.51 0.49 0.47 0.45 0.44 0.43 0.42
LFPEXSRER AL AN 5T/Wh 0.53 0.50 0.49 0.48 0.48 0.47 0.47 0.46
LR BBt % 5.1% 2.4% -0.4% -2.9% -4.4% -6.3% -7.5% -8.7%

13
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FEME: ZFihi2E R ENPRE =T

255 EEEES5-10%

) K=

SLCS S00CHOW SECURITIES

¢ BINSEEKB25F81EZERS-10%, HBithFEKiE120gwh, FZHEEEMENLLE, BEENHUEHETHE
CEREERNPIR =TT, FAIFNT25/30F A kBN 0i81EER5-10%/30+%, EHAXJsREZEZR10-15%/50%,
=ITBIER3%/15%, BittFEkE/9127/1584GWh,

F: LMFPEEENE

14

BAESEREREE (LMFP)
=) 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
IR ESR GWh 879 1,183 1,626 2,152 2,739 3,385 4,106 4,853
SR P R ESIER % 42% 45% 46% 46% 47% 47% 49% 50%
LB HBERITEK GWh 373 531 750 998 1,279 1,607 1,993 2,419
SR ABE=ITeEER % 58% 55% 54% 54% 53% 53% 51% 50%
RERFNH=TTEEER GWh 506 652 876 1,155 1,460 1,778 2,113 2,434
MRS (BRHE) BEER % 0.5% 6.5% 13.0% | 20.0% | 30.0% | 40.0% | 450% | 50.0%
SaE (BR=m) 88X % 0.2% 1.5% 3.0% 5.0% 7.0% 11.0% | 13.0% | 15.0%
ZeEhirE RRiEE % 0.4% 3.7% 7.5% 11.8% | 17.5% | 245% | 28.2% | 32.1%
bar)=: -2 48 oy GWh 2 34 98 200 384 643 897 1,210
[F 1y oy % / 1750.3% | 182.7% | 104.7% | 922% | 67.6% | 395% | 34.9%
=F=ti7-t5 0 o] GWh 1 10 26 58 102 196 275 365
[Ftt 1%y oy % / 8674% | 1686% | 119.6% | 77.1% | 91.3% | 405% | 329%
REERtEHEE GWh 4 46 127 262 491 846 1,180 1,584
[F 1y oy % / 1157.8% | 177.8% | 1065% | 87.6% | 721% | 396% | 342%

B R TR WWW.ipoipo.cn . SRS I
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FENE: ERMAZEENE, 25/305FFKiE20/2601E O} 3AES

SECS 500CHOW SECURITIES

¢ MEERRERESE, HHRENNOLFHETER. Bl 255/ 30F kB IERHITEXEE20/260 51,

15

XNz =S E#E140/1500127T. Bk ERHRIRmIRTR K, Fit25/30FX LiFfiRTmKIA5/73 B,
ZF*: LMFPHin=E NS
BAESEREXSE (LMFP)
B  2023E  2024E 2025E 2026E  2027E  2028E  2029E  2030E
SEKRE SR E GWh 4 46 127 262 491 846 1,180 1,584
SZestmenEE E/GWh| 1,810 1,773 1,727 1,682 1,671 1,671 1,650 1,650
IREREE (ZEH) BR=E b1 0.3 6 17 34 64 107 148 200
[t IE#y oy % / 1712.8% | 1753% | 994% | 91.0% | 676% | 37.7% | 34.9%
ke (BEE=m) JR=E | B 0.2 2 5 10 17 33 45 60
[EL1ZZEy oy % / 847.8% | 161.5% | 114.0% | 759% | 91.3% | 387% | 329%
IEHERRTE B 0.7 8 22 44 82 141 195 261
[ IE Ry oy % / 71132.3% | 1705% | 101.1% | 864% | 72.1% | 37.8% | 34.2%
SEERERIEARING /0 11.0 8.0 6.8 6.5 6.1 6.0 5.9 5.8
A7 S A ) {Zc 7 65 149 286 501 848 1,149 1,516
iR KR (R R0 | Bl 0.1 2 5 11 20 35 55 73

EE BT AR WWW.ipoipo.cn . SRS I
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LMFPE4%: FRINKIBERZLE+HAME, iE=BEREL—E

) K=

SLCS S00CHOW SECURITIES

& BEESTRIATE

16

== 1=
ERHCE

BERIAE, 23FTEFREREETHEMENE. M3PEERLESAERER

S7, Wit FHFAEREHEERFIRIModel 38R, 1B IRIKBIRAIBKEWT.
& SIS + ERErE LI, KEIXIEh DR RS ENES). B nER SR bR ZE IR

R, BHRESEREWEARL T URIGUEF,

#F=: LMFP, LFP, == IF=xdtl

B85 WEESE  wEnE =5
1CREE
(mAh/g) 135-145 142-145 150-215
REBE (V) 3.2-3.9 3.2 3.7
BE%Ea (X) 2000-4000 2000-6000 800-2000
RICHEERE
(Wh/kg) 160-240 150-210 200-320
Rl —# g% B4
ARl —# B4 —#
zelt 7 # 2
RN PARE | PARME | A
‘ ERARE | wmaas Bk
ERInS s tiehe e
RIS R KiER | SoE

E%: REEKERELESTIRG RS

(D) PEARKFETLHER L

of Industry and Informaf echnology of the People’s Republic of Chi

B ROUE BNE REN EE BOR

RAVERIREF RIS

PRSI B FRES: SQR7000BEVEH31 FRER: SERTNTE
BAWEwR: BRSERHERAST) 3 EHETTHHEFFTAXKENRSS
BRFS: 19 ittt BHETTRHEFRATFRR KHHES

EFRABIRS (VIN) : LNNACDEBx x x x x x x x x RIB/E8(mm): 919/1102

PGS, ERRiGR. RIARE. SIEhR. SlantH. 508, RUtEA. EEGck. RFREEE. BMEH. AiX

KT TSR 5 HE ot R R AR BRSO =TT+ BEERAESEER t, RRE P  TH R R REREH IR 2 E),
SRR TR AT RERR AR A B) ABS KRG/ SUMS LS EAMF I BIRAE) JIRIAYELS 79207 EBS % AL
FEVE I AIRICRARGEOR), X F BT RRE TC R # .

HE:

i588:
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