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TR W REXRERBRFEERT R, LHRFELGERATLE, KRKRER
$1060523080001 WA IHBIRMREE, 20 A+HTALE SUV SEKRBRY, YRHEH SUV
WANGGENHAI964@pingan.com.cn REXAZDEU2AETARRAENEEF (FREFEZEE ) A%, X

. FRAH TR EHEBASRME, ETARBTAR, TEHHRIEF/
O\, B8, EEHTE, TENRSEN/ER, BES%E L6 TIA 30 Hh
=IWE TER, HABARE, BRIAAZENMEER RS —RIAREEES
TR EHERHLEREA. @R MO HERRE, 5 50 FREEEHIF

o @ AT HEEHH 50%M E, MELHAES, BRAMEFIOBETR
v BEEBBNE. BBHEA/GIEES,

B BREREWN: ROAN2024 FLFES4BEHERBRERAMESHE, ik
BRAETENEREHEE (2T ) £, W20 AnARSR, LFEHEE
BRAZEEE RERMNEN L FERIME MELER, BXELBFIREE
%o 20 AT ERE SUVT R, TREXRAHSEEBTHE, 1968
BHNRSEER, REEFE M RE, EHERSHRAZRESTES SN
B, BRKRENE, £h% BUMSIESFifd, BIMEKLRE (B
AIBHS 5L N BREABRT ZATNE 4, FI4EFREREE R
RAR, FRESFNEFERT), #EKWRE (RRABTHAXS, 2024
AR ). BERE ( PEIRIERE SUVIRES, 2024 BgA%E, 28
RERE )

B RERT: 1) BAENEFRETEARITE, SERFEERBNBRIR
B 2) AETVWNRERTENR, SBECBMEIKE, HRENLE
HRE; 3) HHEMEMHHANAKEL, MRELBMEN,
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B R ik EPS P/E
B = EIR ERB TR
2024-05-21 2023 2024E 2025E 2026E 2022  2024E  2025E  2026E
KLRE  000625.5Z 14.54 1.14 0.45 0.64 0.80 12.7 32.2 22.7 18.1 SRIVET
HIERE 2015.HK 74.77 5.52 5.83 853  11.69 13.6 12.8 8.8 6.4 wE
KH5%F  601633.SH 27.09 0.82 1.05 1.25 1.41 33.0 25.7 21.6 19.2 s
KR %E 2333.HK 13.18 0.82 1.05 1.25 1.41 16.0 12,5 10.5 9.3 TR
Ebat:3 0175.HK 9.49 0.53 0.63 080  0.97 18.0 15.1 11.9 9.8 e
INBERZE 9868.HK 28.42 -549  -364 -040 181 -5.2 -7.8 714 15.7 e
INKER* 1810.HK 17.89 0.70 0.57 0.67 0.77 25.6 31.2 26.8 233 TR
F3E: INKER 2024~2026 £F EPS 4 —HTUNE, KIS E (A% ) 2024~2026 £F EPS P RILHRFTSHCHIRE (A BE)EPS FUN{E,
HehTRIESMRATNE,
FRERIR , FRIEFTRFR
BESARERRRAADARRE , M2 BARZFTHRERESTRIRE, HEEEM IR R RS BT FHA R, 2/18
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- 20 AR TINR MRS EE TN, BEEERFTR....... 5

=. ARSI AHRARE. BE) SUVEBRBIF. ..., 7

2.1 20 A+3REEIRSE : Model 3 SHEMKAME, PR SUTHIITEBEIR ... oo 8

2220 A+#EEIRESUV: RABRRBHHREIAREIZRER ... 12

=. 4 ¢ - 3 b AR 17

N ik - TR 17
BRI EZERERRARIMARRE, WEARETFTNREREHARKRE, FEEFAIPIRAEHRRE RNV EAR A, 3/18
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ERER

Bkl #EEERAFEEEEN LR vy S T OO 5
ElR2 AZRBEATEEFSIEEREM B JTM e 6
Ex3 20 AU TRAFEFRHEEHA BAGT: . TTTD oot 6
Ex4 HTERBEHFREHENIE208UT BT T FITC oo, 6
Bxk5 20244 AREFENMRERILIEE BAGT: FITC e, 7
Ek6 20 AT ERAESILFERFA B T e 7
BR7 20 A+RAFEFRHEEHSE BALT: 8. TT T 8
Ex8 #MEEFERAFRABRBEES (S1EE) BK BAGT: A8 oo 8
Bxk9 20 A+EEIRSEHEHAT BAGT: By TTTD oot 8
BIFR 10 AR R B ABIRIEL . ..oeieeeiie ettt ettt ettt ettt 10
BIZR AL 0 ST M oo, 1
E% 12 L SO A e e 1
BIR 13 B O7 I T oottt 12
B3R 14 20 FI+HTHEIR SUV SHEHETT BAGE: By JTTTD oo 12
Ex15 BRETEEFRENER BAGT: By JTTT oo 13
Ex 16 BRETEEFEREM BT s MM e 14
B%k17 BERREBEEFIHERN BAGT: By JTTT oo 15
BIR 18 JFRRBU-BU 8 0 T i 16
E%* 19 KRFEETRAE, L TEEAEHRETRIEEEITEL 16
BRI EZERERRARIMARRE, WEARETFTNREREHARKRE, FEEFAIPIRAEHRRE RNV EAR A, 4/18
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2024 FEHIPSK, BNMEHIHTESRNIERE AR, BURH X IBRFNEANERRE R XL EE, BN 3 AJEM/NKSUT
Wk 4 BRIEEERNHETE), BOWNER KT BREKSEIE, 2024 F 4 BFHERERAEMEZHEL 79 HiF, #t
RIBEBER 40%, HERETEERILEK 28%, 4 BHEEREERNTE SER 4%, BREERE 32005 FRIEHN 12 4
BNE, 4 BEGESERLL TR 22%, BHEMEIR, 2024 14 BRAEHERETEXEREE, HERAEHE
[ElLL IR 0 86%, TiAkT 2024 fFB] 4 B RAEIEER 70%, MmEEAZE B F 52 E LSRN 10%, EFEXEHE,

E&kl NeEBERAFEEREN B, AW
HE

HE 2017A  2018A  2019A  2020A  2021A  2022A  2023A (2017 & 2023 %)
R (&1gR) 11 26 22 24 60 151 277 266

parg=c) 47 79 83 96 272 502 623 576

i 2371 2223 2003 1876 1803 1691 1686 -685

BE 2017A  2018A  2019A  2020A  2021A  2022A  2023A 2024 71 4 B
R (215 ) 6 15 -4 2 36 91 126 51

part=c) 27 32 3 13 176 230 121 16

YR 16 -148 -220 -127 -74 -112 -5 7

ERFR: FEAFEIVG S, FLUSHZEI

—. 207 THRMERSEEEH, MERERERFR

20 AU TMMEE LR ERESEREM, EHIREIR, 2024 £—FF 20 AU TRAEHE S I0XL 67%, ZMMEHE
FRERAETXE, 820 7T TRAFEFERSERMTTLTIEKTE, X 28%, FEHEHFGITEE, RAFHEE
FHRE—ARENMEHERRESER TN, 2024 F—FF A RHEFEFSERNL 22.8%, RTTLFHE, 2023 F14
HEMAERETREIRERK , 2024 FRHENIEARE TR T EO BRAGD R ERHE AR R, BEE e R HeansZE S,
2024 FNFRERE R KIS EXFEREES,

Eb 038 2024 FAGER “BELHR” RERF R ESLFURAERILBRE.

2024 FH K LI B, 2 50 B L IR SRR AR , B ACKE B ATt Wil M TR A EF B, MU H4EAIFR PLUS DMI A,
HRELRFENITFRAY 55km SRR, RBRM B HESNERT 2 57T,

Bl Bid 2 JUAF LT 8 7E3T RE IR SUBIANTT 75——2022 £ 4 B tbIE {2/ 2R m % All in 3i8EIR%E, 2023 Fi B FE R
TR “HEBETN”, 2024 FHENFBRERTT “BELMR", tEIEAY T AR MO b T BROINE R A h %
AR, Sy KSR, THE LR 20 AU TRAERASHERESEREHMFIRT, tbIEaRGAAHREERE
MEFRRIEE TR,

e F SEFEREMISE 20 FIXT, thITiE 20 5 XA TR HE BB EM IR . 518 THeeFEE R LFE AL 55 20 5
T RAEHER 10 BE I 70%, BREEIFESN, {XE 3IFME, D32 B~H%. ARB&/MAES. BIMAN 207
T TMETAETIREMER, THERHMNERAR ATINESFEE, EOEZMETH ML ESGREZEAK, MM
(2T ESS TR, Bl 2023 FEVEEFENE, 2024 Fit HassEWitZE 2023 £ 300 7 & AR F R K
20%, B REbIVIE 2024 FHY B AR R BB KT 50 EL. RIBLLE~HEA %, 3 Attt WEAEEXER 30 A A
2, ErRRBRENRRERRHEERIRER. Bt IEREENTRERATH, BREZRARRRAETEMELN
Bk, tb@ShE 2024 1F 4 B B ETEMNFEILL TR 25% E 12.17 F 7T, BIEE SRR A2 W s, gt
R RIE T ERESASEEFEET T, ™ 20 AU TN ET = RE R MBEFTHNE, DRERENEIRERE,
BIEREKE,

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 5/18
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Ex2 ABRRBEINEEESEREN Bir, AW
A0O 0.0 12.2 100.0% 10 AT 71.1 28.1 28.3%
A0 31.2 23.1 42.5% 10-20 A 203.0 79.0 28.0%
A 212.8 62.8 22.8% 20-30 A 41.4 31.3 43.1%
B 96.9 68.1 41.3% 30-40 A 30.8 50.7 62.2%
C 26.0 27.9 51.8% 40-50 A 19.4 5.6 22.4%
D 0 38 100.0% 50 Tk 4.7 38 44.7%

AHFR: PEAFTWY S, FLUSHES

ER3 20 TATERAEFRERESR B, W, AL
BYD-/&ES 28797 6.98 ZhE /N2
BYD-Z PLUS DMI 27814 7.98 BRHRE
H7=-5i% 24270 7.36 FOmEE
BYD jT PLUS 23327 12.98 ZhE SUV
BYD %k PRO DMI 22491 10.98 iR SUV
RAR-BAi% 21117 9.49 RIBHE
BYD-JX:E AR 05 20363 7.98 BRRE
BYD-5k PLUS DMI 20209 12.98 1R Suv
BYD-Z PLUS EV 18500 10.98 MR
RAR-TAF4F 16033 17.09 IR E

HRRIR: FEN, BFF, FUSHEA

ER4 U EKMIEERFHEMIE20FUT B, W AT
35 r B4 (202404 ) EBRRSETEN (GH) 1708 [ 20
16.98 - 18
30 t
- 16
25 12. 98 12.98 12.98 L 14
10.98 L
2.0 12
- 10
15 5
1.0 6
l- :
0.5
-2
0.0 -0
Nt <\06 0\“ & e o
W o o g9 N o o e &
R @9/ ?%9\9 Qv 9@?\'
BRI SERERRAATFARE , MEAAREFTHRER AFRRE, WHEERIDIR DR RRE RN EWRE 6/18
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E#&R5 2024 4 B R EBENRHRLLIEIE B, Ax
o B8 A AR 4 B BEREMN 5] tb 3 iR
ERERAAR 16.47 -16.7%
TRFEH 16.39 -8.1%
—R*EH 16.36 6.7%
KRR AH 14.44 -15.1%
—IRARAR 14.26 -3.8%
ERRAR 14.32 -5.8%
JRAH 14 -11.3%
= 10.14 -11.7%
IR R 16.11 -0.3%
g 14.23 -16.6%
B} 12.17 -25.0%
Y 11.57 6.7%
B 10.78 12.7%
= 9.72 -7.1%
K= 8.84 -4.0%
L 35.31 -5.9%
Bk 28.15 -23.4%
1IN 23.34 3.5%
TR 25.99 -4.9%

HRIRR: (NEZ N TR EEENEENGIR ), LU

20 A+RABEAEREY R, YNESFHRERTET 20 AUTHEF, ERKSTERIEER, RE 20 AT ERAE
FTELLBIER 2017 FH 14. %12 F+ E 2023 F4 31.4%, 20 AT ERAEZEHEER 2017 £/ 337 AEEMNE] 2023 £
68l AR, WBEILX3M4ATE, ME—HHENEAELAZTEE)T 202 78, AEHAAEREEBRE, 20 AU TERAE
HITTREBEMER, 20 AN ERBE=REXREZEERE, XA THENR LHEEHS,

AT 20 F+RAEFEHHEERTTHRETIERERATE=TE BBA REE. [E5R. BE. BHHE, HF BBA B%ERK
REBELTUNEENERNRFIERS, MIERFERAF, RIBILTTEE (BRIEEFRYSELHLE ), 2023 FILREFE
W 224.8 {ZBkTT, BBIERFI 30 {ZFIT, Jt5aElh 2023 452 76.5 78 (HAAEaT ), BULNE E53%F &
H13.3%, BEFE 3 F LT, MERAEE, BHAM, 2023 4£ BBA AELEE 232 78, DUIREENE, BRNET
OHEHMEF—EHE, BHEE800 84 A, MFELIBRIX3 AT, HI/BUEHEEERBERTSAH,

El%&6 20 ATt ERAZENSLFERFA BhL, A

WE

2017 &£ 20184 20194 20204 20214 20224 20234 (2017 Z 2023 £)

RAEZEE

_ 337 347 387 452 507 569 681 344
(>20A7T)
Atk 14.2% 155%  18.7% 23.4% 25.2% 27.7% 31.4% /
RAXZE=E 2371 2236 2069 1929 2016 2055 2169 -202

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 7/18
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E&7 20A+RAEFIEEHS B, W, AT
FS ER B (202404) =3} i)
1 ¥ Z-Model Y 26356 24.99 4e SUV
2 B x-[a 5% M9 15139 46.98 R SuV
3 ER-RiE A6L 14750 33.80 BB E
4 ER-TD3 12205 22.47 IR E
5 BE-fk & 001 11267 26.90 S iRE
6 BE-HEEL7 10666 30.18 R SUV
7 ER-FL C 10508 21.76 BB E
8 ER-FWE 10008 42 47 BB E
9 B = -tt Wi fE# D9 9557 33.98/35.98 1R MPV
10 fER-BE Q5L 9325 28.91 JR3H SUV

HRRR: BFF, SFN, FLUSHEA

20 AT EHEERAE T, HEMRERRAMAE AE, AE—EHENTSHREEETRL. B3, AR (87
PIZEES ). BER. /B, /K, ERMOLBHEREHERM, BRIEIAZIAHELAMENEINE TR Model 3. 1%
2001, #IKKEEAGEL, it 2024 &£ 6 BABHE/NK SUT BELILFAHEATE. FEERESUV LUIER (2158 ) A
F, BE&—EHEN REE TR . BE. [R5, BRAEN. BR. 25, BIFERSL, HE4H8 SuV EEEEAE.

E*®8 WBERAEPABRER R ( RIEE ) 16 BA, W
B VR TE 2R 2020A 2021A 2022A 2023A 2024 % 1-4 |
o) Lok 74 189 309 351 94
ZHE MPV 1 4 7 9 3
o) SuV 22 80 186 254 68
R ( 21BE) R 10 23 53 81 34
R (&1ER) MPV 1 1 3 16 6
R (21BE) SUV 11 34 93 176 70
R L 88.4% 89.2% 85.5% 81.3% 73.6%
SUV HR BN EL I 33.3% 29.9% 33.3% 41.0% 50.7%

AR FRLG 80, FLUSHZEIT

2.1 20 h+#heEiBE¥E: Model 3 HHEMKARME, MK SU7T R BT EFEL X

20 T+ EHEREHELRR, MUaB hE, B Model 3. &5 001 MEMERY, RIB/NKRIELATFIHE
FIAEEGR, /K SU7 BB II1AZ| B $H 10000 & U EHR, BETZN1ET BBA MBHEINAR ( 2070 C. Bl A6L.
FO3K, AEYAERESMUL), FHEFRFEMEERABESE, Xthik A4 B HETIHERARNER AT TR,

E3R9 20 A+HeeiRnESEEHT BAr. |, AT
ZE . B .
¥ ( 202404 ) R FERAF (20244 5 HE_H) R
&1 001 11267 26.90 #&& 001 2933 26.90
K SUT 7058 21.59 Ik ETST+ETS 1523 29.80
BB EARRMAADTRIRE , M MAZFTHEBRETRIRE, IR I LT RS BT R R, 8/18
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B3k ET5+ETST 6710 29.80 513 1404 23.00
Model 3 5065 24.59 Model 3 1311 24.59
#=E ST 5012 24.98 I\ SU7 1105 21.59
E513 4489 23.00 &= 007 873 20.99

k& 007 3827 20.99 "HA ST 700 24.98
FoJ2fig 12 3733 26.58 SKIRK S60RECHARGE 614 33.39
IN5 P7 2383 20.39 FaJEi% 12 587 26.58

ERRR: FENFT WS, EFF, FLUSHRA

FHTRI——2024 SR KIEMEE, Model 3/Y & 20-30 A& HREENMN o

SETR 1024 X ERKLE TR, EERABH—HREN{EH. RIBSIR IR, 1Q24 LN EFXFE 38758, [
EE B 8.5%, X2H 2020 FLUK, SR EEREMEEFLL T, 1Q24 f5if EBT #tRESLE 221 7H 8
( /REESEIR), BILLTBE 3.7%, H4SHTRSERZ(TEAI57.1%, 1Q24 FHTRAE WSS ER 173.8 2% T, FEHL T
12.9%, REVEHIEFEFE TBE 16.4% ( FIRBHERFRMIN ), 1Q24 S B ERF (B W FE/HEE, RIIREE
BNV E9ENE ) H 0.30 FETT, EIREE TR,

D TR IR GBI & AR T ASHTRL 2024 FIERTNEE, FHH B AL ERNRABICRZ 8, B—MECRER
BT Model 3 #1 Model Y B£EY 3K, T—R#KRE BN SRNATBR T RIS ERENNTR, SHiwE 1024
WEBIER ERTEINRIEZRNELRE, b2 RIS 2025 £ NFETEE AT IR

AT RIE M, 2024 F 4 A 21 B NATEHIHEN, ModeldY £R M8 TIE 1.4 7T, Model3/Y EZEMEE 23.19
FTT24.99 AT, FF 2024 4 B 24 BFF BME 0 BFESN . IEHA TR e th7e At A E Y 7 45 R BURY SR .
TR AN A DRBTAE, HRRTEREHHE R FKTHM 2024 ER4FHHIEKAENZEN—F, S DT
2024 FHMEREWEAE 2023 FH:F (BHRM, R EE/AS) 2023 F5HE 947742 8 ),

REFHHL 2024 FIRFN S, (EHFHEFE modeldY {52 AT A M & X R 487> SUFIAYEE, 1 20-30 ATt R
BBGREMN.

INKRRE—SU7 BEEXNBRER 1078, RERURETAEERETH=E,

2024 FF 3 BIR/NVKREERER/NKSU7 £, =NRESAINREN A 21.5924.59/29.99 AT, SU7 iEEIAS &, FFT
BEAR, SNEEREHAFAAR, HbRRER, SUTEN. BE. SMEENERUESEIaE M=% 1. £
EELENKRAERESLES, TN 6 BMBAXMNBLAES, 2024 F2EXMBEFBIT 10 A8, WRES, Aidx 124
B, FHEEIT 10 T 51 20 A+FEFEXE Model3, £ _HkE 001 TEEHIT 8 TH . MBAERNR SUV FHES
BHEKELFIA 11, /IR SUTIERT 8BS ERZERATHENE, MYFMLRESHAZ,

SU7 B/ NKERER, NRIFZEREITEREXEN KL, mEUERRNEeRRSIBirBARHE, /KRR

EFREE, EFERA, NKEERZSFHAETREANAES, BEHE OS HEEE, fi4 A BEIN~ RN A—HANEE, SU7

7 20-30 Bt & i e RS = B A 5T Model3. #8551 007/001., /i P7. B S7%, I\ K SUT BB Z =R E

fS5ERERERMTES, BAERS| BirfH PEHE.

v BEMETREAEXIEE, $5ETh Model 3FVNIE P7 ELETEE, FRABTE. SU7 E&—E45HTH Model 3 A&
ZHHEE, b, SN RER;

v EBHENFE, MED 3R AEL C, /K SUT SRS B R, TR IR AR B K,

v HEARERR 007/2024 FRARE 001, /K SU7 BOSNIARXE R meFis, BRER+ASRHRe EE, FEUREE

R
HFBEEEEREBRALIMARRE, MEBKRLFITNREXREMRIRE, BEEFRAFIZNEMRREENNERAN R, 9/ 18
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v HNTHSEASENER ST, K SUT EREBRFER, EATEREZE, MEF S7 BRIFHEHESFRK
EEREREE.

SEINKFNERDE, FUDNKREEELEIBOMINER , B EERRE 7= S S AR S | B R AP & Sl 97~ g,
M NEJEIAFE SSIRE AR R PRE Y 3K, WIKIRERBNARBMEATE (BRI, Bith. KEH. SeEH. T
EREARTE), REAXMBNIZEE TR (1B1d 15-20 FrE S ALIRETIAEFER ), INKRESERANETHEE D
WEHAESR, FNKIFRERS L, BEERE, /K SUT EFIRLN 5%-100, 2024 £/NKAEBIFEIEERNNFTV S E
TE 110 2~120 {27t BENATBRENNBENEEMNESREENH K, SRERRIAFERENZEECT, 76
ENTRERUNEFSR. WIKEEEAS L, BERR, BRVNKEZEHAR—FEMELY 15 {2, 81 1000 & TFEIH,
BEEH—FMAESBHEA, 2024 F£4 7% 1500 A, 2025 F3 %% 2000 A, H—FHIIRES BN,

R | —RE 001 R REIHEIEL

WMEREFEAEE T oimsdEmE, 2023 FHEN 12 76 (FRMh), REAhkEBEARE, EIREEERLET, &
ZE2024FE 58 17 ARFTHEHN661{2ES,

LIRS T EAEERE M, RE 001 (4B PRHZE, 26.9 FiC). 1]RE 007 ( 4iE hAEETZE, 20.99 Fi ). &S 009

(4heE MPV, 50 /i ). R X ( ZEE %3 SUV, 18.98 HiE ), k= 001 2R F FHAMREEE, ESKRARRINEE
8, 2024 FKIRE 001 L /EiT H2BTHEA, 2024 F 4 BEEEA & M L. 1R 007 2R EKE TEEIL Orin S F B3
BEWEEARNER, ARRY, BEITZE/K SU7 B K, 007 LimRIME, 2024 F£4 B 1 HEHENERL
EIRIGSRIRER, SHEXRAPREEE, 2024 ILRERIRE 5 & MPV IRE MIXZAH, 2024 THEX4R Model Y B9&#4E
B SUVE LM, REBEFHREVSGLAHS, RE 2024 FHEER23 76, ELFE,

E*&10 HIERHRHEMEXE

ZEEKR 007 ZEEKR 001 ZEEKR 009 ZEEKR MIX

20.99-29.995 26.90-40.305 50.00-78.905 FE (Bl L)

ZEEKR X ZEEKR 001 FR ZEEKR CX1E M-Vision
20.00-22.005 76.908 R Ak

AHFR: GEN, FLursoiasr

A RHERGRATEFE
EHRFERAQITERETEA S7. 7 S0, HIER THMLEE 12, EEERRIA—M,

BREGHAEALTE=1ZF ICTREHNKARE, MREFLEIETZEEREVSRENREER. HERS. A
FREHSNFER, SIEERERERALS, FEEERRENAENRBE, KETEREMY, HAFTESBN
BEEBEMAEST R, REEEHTER,

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 10/ 18
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BR ST AhERAREAEHFTHAENME, ERERE R ST T 2024 F 4 BkRMENRN, B ST 2L THRALHE
FRGE, WEABRESEFTDBRER, EASTHRBEKE, FHAZEFMRIEVE, BRTEFET W REX K
ATMAR, B S7T—0HTL—8%F, IHTHEAREERIREFRRE, 857 S7 % 2023 F 11 B EH/EEE 2024
F 4 RATFBARUZNT, 4 REEBARLT A, B ST HHSTMENEHEA, BEREREANNRL T BITEZ—HUAWEI
ADS £ififR ( LI EESERHIRERTT, BEOREEME )

ER S ERBEAMICAERSSHTENSHRE, TR SO ABRETERTRAFELEMS %, ESHEIEE X,
EBERRER, ZEKRESHMEEN 5160/1987/1498/3050mm, 1R &/INEBAARA, N RHEINE 227/385KW, 121t 3 Fhs:
fin, 734 665/672/816km, 7E[al5fH M5 K= L, HEARKREHZN SO W& 2024 F£7-8 Ay k1, S9 LifE, ¥
514015 MO LA e AR R ENGEM. B REERTERAR ERERTANMES, ERSIFEENTHEA, MARE
RENBHEHESE.

EH*x11 HH S7THU E&12 ZE5H S9SN

TR RERMGE

HEE PRI
BEFKR: TE2 R, FLUFRAIT EHRFR: TE2 T, FLIEFHAA

KRIRFMEER FIEER

PIAEEHEAE TR, £, TEER=AEEN CHN 5, KRENFFR 40.9%0, BEKLREMR, 2023 FEFJ4E
HE/MINMZFIEA 25605 &/56.5 12/-36.9 12, HBITEEFEIAMZE 11 (4®BH A SUV, IES5M 30.08 Fit ). FI4E
12 ( #EEBHhAHZE, 26.58 FiL), |BH AN, 1Q24 &it5E 14532 &, FEBIRAME Y 16%(7E 2024 KR8 EMKEEXR
2 FNE B4R 2024 FESEBRAN 9T E).

Fe gt 15 RURTHE AR R HY , SE AT BE L BAR R EIRAE - 2024 F AP 451 B I P FRE FT ZEEL 9 51 5 EL5(SUV FI4EEE 07).
E16(H %), FutEMRTAEEMMI4E 11/12, ERPI4ERE FEFREIEEEIN, KEAENBREERABEKRTR
EFETREMELIBSEZENRIE, AT XEERER, SHEEETHAENTAT4 S, 4SIERRERNHEERN
RIRGISEEMNEE N, REAE, EHHTER, HZE 2024 £ 4 BR4E 200 RAA11E, EENE, Wits 2024
FRY £E 470-500 K[ VG LB

I AR 438 E15 IE VR IR T30 BRIt e AR4E 07, K& 054 4825/1980/1610mm, 4#HEE 2940mm, B &4HE 1
I FMNRA, H 4 bR IR 4 252kW ( IR ) % 188/252kW ( FUIK ), IEFZAREAL A 231kW ( FFIK ) 1 131/231kW

(MUK ), 3B T ER AR SRt , IR AR A S 39.05kWh, £ 4ifi 188/178km, FaI#EiE 07 &k {F Y B A& f 4
BER FN=FCEERR, MRAENERCELATR, FURTHNEEIRRA, ¥ HUAWEIADS 2.0 5 HUAWEI
ADS ERFNEBHE, MERINEERFEES, ZEFELWREEN TR, DUBRM4E RREEMNE, RIBEKRR
FLER, M%E 07 BE 2024 £ =FFFX L, E1I6 HEHRiITR 2024 EEMNEE L1,

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 11/18
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EIFUESS

EF*13 F4EE 07 $h

ERFR: (LI FEAR), AFEZEHK, FLUSHEA

2.2 20 H+HEEIR SUV: RAGRRUFHRHBRIZFHSE

20 T+H#EEIR SWV DURRE AT, ABEHAETERBRFHHAL. FK. T5 & 20 H+HER SUV @9, BrlL
MENDIR T BRI, B5R. BA8, HeeREE SUVEER/TES)mE, ERHENK, SUVIREMREL 1, BT
SUV ERMEXNES, NERNZEBRKRERX, HE (18F) EhAHFESHNERTR, SR S5wm SV RIEN RS 2
ATRRABEMBEETFE (FREREFZHE ) WAL, XIREANTUHENRZRERENRNL, AERXAIE, TENHR
EEFMNEE, ABFOE, FRNIRIER/TTEN.

EF&14 20 7 +FREIR SUV EEHT B W, A

BHE ’ BER A% ’ fEIR

Hr&E R SUV B | FHEME Bt #8ER Suv (s B 2/8) FHME Hot
Model Y 26356 2499 4 Model Y 8440 2499 4
5] 5% M9 15139 46.98 1R a5+ M9 3678 46.98 IR
I L7 10666 30.18 &2 IH48 L6 2791 2498 1Efg
a] 5& M7 9266 2498 1EF2 IEAE L7 2130 30.18 iEFE
48 L9 6560 4398 iEiE &) 5 M7 1927 24.98 1EfR
B3k ES6 5527 33.8 4iff Rk ES6 1822 33.8 4
148 L8 5035 32.18 12 I8 L9 1566 43.98 g2
185 500HI4-T 3646 3350 #EE FH4E L8 1350 32.18 i#EFE
L IX3 3317 26.32 4 1855 400HI4-T 1090 28.58 4fiE
183 400H14-T 3107 28.58 1ER 183 500HI14-T 755 335 1HR

HRRR: FETFT WS, EFF, FLUSHEA

BRRE—L6YIA 30 T THER, KBRS ERFER,

EA L6 BIEAEIERERIENTE, B LAFFRIRN. MMERIKA SOV (B 24.98 75/27.98 77), L6 BEFER
[ET, MIMPRIE RSB FEAEEEFL, NTHENKE, L6 TEARNESFRRETT, HTEMER, L6148

ELULBTRY L RFIE XA RN FERY 47, M L789 #9 30 75+SUV THRE] 20-30 it

THoL6 FAREH TS EZ BRI L789

BRI AZEERBMAAIARRE, NEAREFTHIRER SHRIRSE,

BREEA IR DET RRE BT ERR R,

12/18



http://ipoipo.cn/

SEFUESE BE - TIRERS

REEZE[ER ), BEITE L6 X AT L I5 MEMHL Orin REEETTF.

L6 AT i& iRzl 4A7 20-30 FMNEX A KA SW FES 5524 H Model Y. Ak, Bid, AR
S SUV. 8157, XEKRES R A AT 20-30 FX EHIFEER SUV 4L SL, 1B L6 2EFIALE ABAREZH 20-30 5
X & f94EE SUV #, BIRHM7 2 L6 NEERSRER, BLLiofR#H M7, L6 =R hAERT S, ZHEENER,
{B L6 A2 A MIK, 853 M7 MIRARFE &4 28.48 T, L6 BEREKRARIWM R B+/5LEAF, 8153 M7 BEL%A 5]
Z B+ ZET . BRENZINES RN NRERRERARD, |BFAN, 2023 FRE QSL(HFFHER BN LELRNA
2891 AMAE 147 A8, T3 X3 ( IR FHEEN LELRNK 28.75 Ao)itLRE 116 A&, HI1AAL L6 FEE
R E9Z BBA BB SUV IR KW EBEERE R BEATKRE SUV £, 20 F+E&—EHEMENIEE( 2157 )Suv
FRIR/D, IRA8 2024 FHEEAR L BRI~ REIEE SRR AETET

2024 Ry AN BERRELRHZRAE, MEERAREATHEFTERRXEA, e 5nadEEE MEGA T AR
EASIEERZ XA, 1) ¥ MEGAIRIBM 02| 1 WP EERLE, BESIHLAE HIRE RN T, MK 2024 FBFEW
T B, THRIER 700 FESERIE B U5 2000 EEM MBI . IRIBIEEAEASEGE, BiE 2024 F£4 Bk, EEHEMR
386 EEIRAEBIE,, 2t 1678 IRBFEAM, HAIBEWMTBRINAT 40 [, EBAE=AXBWAE, BANE=AE1EK
PEFREIEEIAE 7 H+EE, HABRu (FFEIHER > 480kwW ) #8id 1000 FE, B 162 My, 2) L6 Fhi/E AT L789
% mega BN AR FRN N HH T, BAZIRET, 2023 2KIHE L RFI7E 2024 FEHI4&H0EHEIEEIAT] 3.3 5~3.6
BT, R L RIUNE AR EDRET LR 23 B L RIELIHINMLEIRE ., 2024 &£ 5 BE _FEERHEE2 8000 &,
BAVAAEINBERE—RINFREASHEEFEHXE A,

[6] 51 ——MO HBREICEK, M 50 ARREEHITIT.

B57 MO W N ASE SRR . BRIESR M9 BEMENATEENREN—HREE, hREAEPIRASILITE
BFKNER, EAHRFEMELR, M9 BH T E£ATERFTEMNEZ M LIHI A, HarmonyOS 4.0 EEAE. HUAWEI ADS 2.0
%078  HUAWEI AR-HUD. HUAWEI SOUND Z%:. HUAWEI xPixel £8EZELTE, IEBEETANSIKE, 2024 F 4 8
B BR 01T AT HTZE 29632 4, HA 55 MO AT AHHTE 13391 4, 4 50 ATl FSRIEERISEEE —87, Lt ELSEESL
AERE 4B 1 BBRESESHBS LT RO MO BRI BERERAZE 25 THIM L

EARIEER, 40 AT ERBERER 148 H 6, 2024 £—ZF 40 At ERBEHEERSER 28.1%, KTi7 iy
B, Ha740 A EmERMIEEE 8 Hall L, EFURE, MEHRMMETHEREEAIEEE3I N LE. £ 40
Tt L5 hE AR EE S (8], X5 MO IR L9 XM AN =S, SEESCKREMINGEIRMES BTN
REE, X5 MO FIEEAR L9 UK RS min i pe R VR 7 B MG K =8,

E*&15 BRETEEEZEMER Bir, W, AT
i) 52 M5 N HEFE 260KM [FIR s
= hH 56855 35069 668 392 24.98 N
HAE SUV RN IRAERR SUV
&) 5 M7 - BEFE 240KM /53K rakE!
ik SUV FEHHT 21226 68465 9266 1927 24.98 PLUS FifE SOV
8] 5% M9 HERR
. i 15139 3678 46.98 HFE 225KM MAX N
ﬁﬁﬁ}rﬂ, Suv %j]ﬂﬁ' EI*E SUV
=H S7 #hE 705PRO 51K
= 5012 700 24.98 . KRR
FRREIRZE K& *
BRLEE: BRETEILARE, TEZ5, FLUERET
BETSRERRBMAATHRIRE , WEBRZETHEERBTRIRSE, HHEEM IO LT RS BTN SHR A, 13/18



http://ipoipo.cn/

i

SEFUESE BE - TIRERS

Ekie MRETEEFNEM Bfr: mm

AITOa)5R LUXEEDEF STELATOEZR

[EA5EM5 [E57M9 BRS7
24.98-271.98 46.98-56.98 5 24.98-34.985
k:piv RH 1R LY ¥ = =]

a5t M5 (3B72/4EER ) B SUV FNHET 2880 4770 1930 1625
B 5%t M7 (#8582 ) KB SUV RO 2820 5020 1945 1760
B 5% M9 (3872466 ) FEAL SUV FE 2880 5230 1999 1800
q5 ST (ZhE ) RREERZE &% 2950 4971 1963 1474
=5 59 (48 ) TBAHE B[ wa 3050 5160 1987 1498

AR, BRETEITLRE, TFEZEK, GEN, FLUE5HEAT

B R—A T BEFHH 50%L £, NELERAE

185 BRI FRE N AL @R, SRR ERKEIFORINESE, =FHE, EREELEARL 50%HE FHET
(A ), EmBEMEHNBERER SRS, BReRAR/miREEL,

BRI EF A A S/ N ARIRIE , AEBUR. HTEER. BREZEMEENTRLNT, BEENNASSMIRETHHERT HFR
MY &, 2010 FREEURMEE F SHE SUV HEZEIL 20% (FEFRE), BEERT SUV NHENESERFREMERT
B, @RS SUV GEEES TR, IEHRM, 22020 FRERKEEFEAR 1855, BHAZEL LB 50%, FNE
ShERmEBMERS (LR E L. 4 G-Class. FHENEZM JEEP WO ASERENEA S0 HTULE ), AR
H ERFDBEENEERESFENARRIFHETERERRK, THE. FEE. Tt NEE. HESREREL
BIRRARE R R, BHILREREETZ” 4 THBALENZaHS.

NI A A LIRS, RS EHABRTERRBMENTWHEFAR, BEM TR EE. E. FE. &
REZTEN, TREASTRERANMET, MEFLTE (LRAEMNHTERAT ) MRS 25 E (BEFSH
MIBEEFRM ) LA T MEER/, BN mES, BREEETIEERES Bo

KPR ER&EHE SUV 2R, AR HO h— AR ERNREH-HENOH, ERATET, 8% 300 REME,
F 2020 £/ MERF RIS, WWEBFTAMERRNNRGNIMFTTH—ST B FHR, BSHE T 185% 400 Hid-T. 500
Hi4-T, 700 Hi4-TS%%), FHEHNEE 20-50 HT.

BB SWV ARS, IBRMAR 2024 F 4 By $HE 20469 5%,1-4 B Rit$HE 69653 4, [EEb+98.3%), 1B3gfh#ELE 40 1
PR ESE SUV HEE—, FHIEEKEE T 50% AT SN EL.

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 14/18
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E*x17 BxaMEEFEREERT B4, W Ax

2021 4 2022 4 20234 24548 EHMHE
185 300 A3 84588 101787 107700 6951 19.98
1855 300PHEV 26.98
1835 400PHEV 0 11240 3107 28.58
1B3g 500 #AH/PHEV 22094 43599 4146 335
1835 700PHEV 2006 46.8

B REETT 84588 123881 162539 16210

ERIRIR: KT E 0, TFEZ5K, GEN, PRI

HEHEALEAESERY, HRRALETRAEHRE R AL TNAESS, a1 HRE 20T AHMEH. 24T
Lo, 3.0T ML, THEHEPH 30T V6 &Mk, WWINEH TH THEFA OAT F1 OHAT k=S, XI#¥ B4 % D+
R AMARREANNESR, EHICE. HEV. PHEV. BEV FEM HEMER, HITKHSE 30 AERHFEFLRRE
BARE, B RERRE SR BARYG, RS BRENGN Hd-T—ImEFFEL. VMK, 2
BIE. POREIR. RN S KB T—5, FEEIH. FFEM. M EeEHEN . BE H4-TBEFHEERE AN 2N
A, 1B mMEIEEBHEREEFNIES T,

ERRMAEREAPEY. U E—EEXEAS, tRAESHTEMNFE, UFEAFERERR AFASENE
SR RERIHE. EKRREFHEAE, BERRMERIE, RIEEST 4078, MERAESERAMT, BERA
RS, B 40%ETAF#TIERAR, 70%MHAFAEZTIETTY), 80%MNAFS53IBRE VA, BRAAX1E
T REIARBRNS 5 ERS,

KBASEEHESR, BEERIERFL, FRINIFEARSESR, EEKEAREFREEHERN, KHET KT
i BEEWENRR, B2024 FE58 1B, KAFESE 17 MM AR 3B R “KBEE” EEHEE, £HREAEX
DEBENSAREZN, HKERFERSEIHRIT —Xi8id 600 ANFE ™ RERE, BEEERAFEETLMERR
BRI /S LER, it 2024 FREETEL 200 I, EEIFRELHRS RE. BR—BHNEER, FEEoRE &R
mIETE R B @RI, KA EEPEERY, XU RENMaEE L. Bafii. BRRENAEEHE, 26
ABE RETHHTHRERN, B EFh A RUEZESHNRS, EEHEFRLE SR TN LEsmEE M
HENBEREEZ —

R MEERR REMERF: 1B 300 ELAMKRIT. 74k, B, fE. fuski#tfr s, BaiExmiEeE £imiEssh 30
ZNERK, 185 @ 2024 FF 4 BHEOEANETE(FEASHEEMRRIER ), ARHHKEREL H 0889 10-15%,
2024 FTHF, BRAEERER U ERMARE, AERiE. TRAL. EEFhS ETEHIER,

LB R BT mett TEARN MM, ARNBTEREE THIT WML R, ™ RERT aFEIMNEEEREFD,
BRIEENX—HKEATES 5 ( E5H1 28.98 77 ), 2024 L@ ARRIREESLAHFEAH 7 3 XHE— 8. SUPER 3.
SUPERY, XS NA, 59 8 ELL B R EENTEIRIEA SUV, SiEE M 50 TR~ , BT 2024 £ ==& t,SUPER
3 ERLA/NEEER SUV, SUPER9 AW | THEEHZE,

EAA RS 8 BEXIEEBER, ZE I TEAEIEM™ R, EMFAE SUV, RYAHE, 39 8 KIT/SHEEN
5195/1994/1875/2920mm, EHRHZIRESMNEEBHHEBRS, BFFHAT 55%& NOA, EFLtIriE DMO #EHF &,
FREBERE S, FIEN X Bl 828, R 0E% 51, 5% 2.0T K+ 5B Bl 5 KINZ HFT 200kW/J5 300kW )
BEMNERS,

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 15/18
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ARFR: TIE85, AFZ5K, FLUSHZEI

BRIE, ExmErdSeu e EHENMNE, Mafnd, B ESMPETRS, KM AERTER, BrmBR
HEEEBE 40758, FafhlRE, NMEBER, SINEBEGFE, ERaBNEXRIEE, SZHASLLHE, 77
BHMERFR, FRRT 583 NEBIRT MES M, BMZMEENXFHAR TARMME M2, 402 KBFER, &k
RENEBLAFER T T SEH FIAFIEH

ER19 KEWAFERRAE, (WBHEHRE™ REEE

1875300 1825500

19.98-30.2857 33.50-39.508

1H7E300FFEER 155540057 8ER
26.987 27.98-2

J

1853500FH6ER 18537003 8ER

33.5075 42.80-70.005

595 598 SUPER 9 SUPER 3
28.98-35.2815 & (AU L) =8 (AHgEm) e (BMELE)

R TFZK, GEMN, FLUBHZA

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 16/18
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=, WIFBIR

20 ATTATEMERSERE, MERTERF TR, HEIE “BELMK” NRBEERLFERBERT TBAE.
2024 FHIAR, BNMETFATELNIRFERT . XRRFHIEANS A RERTELEE, A THRENLH K, 2024 F
Bl 4 ARAEHEIEETEREHES, ABENTAEEERE, 20 AU TRAFHTTIRAREMER, NMERIERFT
B, b7 20 HIA TR RRENN, BMETRRERNBAER TSN, DHRENIKIREAR, BIEHE
REo

20 AT ERAN SUV TigiREEYF. PERRAEERSY &, FERTHEE~REXBRESMERE, YERES
SUV K LB, 20 AT EFEERF ENA B AT, BRSO EEHE BEHERIR, 15HTHL 2024 X B AIEMEE,

{BHEE 20-30 X EMEESREMN, #HZE Model3 $HEE, KA 001 RN, KA ZREHEEEL, JKSUT R
ERUFREXRESRERFEERIIR, LARKELMKRATE, KREMEBGHERME, 20 A+HEEE SUV
SRR, HRITEmSUV IRER AR RIS AERRBENMUE F (ERSE/ZHE ) mAK, XFEAHITT
TEEHENBL, EERAFXBYE, FENGIRE0FIEE, AR, TENRRXEER/AES, ERRE L6 YIA
30 AAThES, ¥ ARRAFER, BITAAZRINMEFRE—RINFREERREHEFETAE A, B5F M9 HEITE
W, B 50 RS EEFHRT . 1B AR THE 0 EN 50% L L, R £k 5, 1857 A M S ERE AR SHEL.

BENEAR MRS,

BAVAK 2024 FLEL4BFHBERRESAMREG, FTHRERBFETIEEEXAEER (2ER) £, M 20 ATHhHSD
R, BFEFNEERAESFFRES UMM FRINFHESRR, HXELBAKEESR. 20 At BRI SUV &,
TiteRAYErEdFnE, WEENEFNTESREE, REDF MINE, LHEMSHRAEREEESSHE, &
KRRENE, $£4%F BUMSIIE BFED, BIEEKRRE ( BERRHS5SEABRRUBRAARATNES, F4EEM
RBEBHENNBRAR, FREFNEFERA), BEKEAE (RFIERMAHES, 2024 BRI ). BERE (F
I SUV TS, 2024 ISR, LERELL )

m, RREREF

1) BERRREFHRETEARTEY, BRIEZRERNR, SEIEERENRITE;
2) REFUYNMEE T RENRE, SBHECRMENKE, BNFENTERAT, BREFTENLIEE, TEMETA;

3) HENETIHHENKEL, MRELBMNEN, SEXILEREREEETTRPARNELHILRS, #A 2024 F, 7 4
PNREHENEIBEAE, NEMEHLRIBIMTESHNRIE, 2024 FABHNERERHANT KB, HBNEFKIL
KHEISHARIEREE,

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 17/18
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S UE 45 ST AR VR -

RERFIER:

BIMEE (Fut6e NBR, BRNMFRIETHHRI 20% 0 £ )

# F (Futre MNBEA, BRNMFRIETHHRI 10% E 20% /4 )
es M (6 NN, BNKIMEXNTHRIME +10% 28 )
E] B (e MNAW, BNFRINE THmERM 10%IU L)
T LR

BFAH (Fute MNBER, fTliskIETHHFRIN 5% U L)
es M (Tt 6 MNER, FTIIEERINEN HIHRIE + 5% 6 )
STAT (FUT6MNBRW, TUVHEHERMETHHRIM 5% U L)
AR FRARRIERT:

MERSIIRE NPT —ATEA ) AT RBRERIN: KAEE FEIL SV DS FHIE SRR S8 L EE,

FRIEFBROERRASDEFIESFRAFILEHER. RRAIMRKREZHN SR EBRSHMUNEARTANEREH
R, AZEEPHETRARKMNRBEDNNSE, RAXNNFE XFHERAE, AAAHARBRENEMS £
RFEFF, FAEEARES. REPARNTHRIEELL, K0S XBENIERERAE RN F.

EETHR—NMNRERAENT S, BEHTIESX ZNEFERNNTE, bEESRONKR. BESLNLEE
BERYINR, INEFEEEHITIESRX Ho

T E R, BARER,
RERN:

BREE ARG FRIESFRNERAS (UTER “FRIES") WBEREFARAME VAL, REFRIEFELELE
AxtE, AEERSMNEFATRNEE. ENFRALRENME. ARREEMATEAEMA.

LIRS HABHRRE AN/ E L EW TS AANTE, BEFRIEFAEERIERHMRTENE, RETHEL
P FIA PR A MBAT R IESS TR RN BN, MERBRESE . FRIULSA X EE BLIR &0 7R 5 B R
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FRIEFTREHEESAREMBABNA —BREFREENRE. KiRkERZFRERRRES 27 RO FIRA.
REESHTTE MEFFHER. BRREENR KRS TR T ZELIRE R AL E A, JHENEX. LRERTE
ROIESTAE . MERBANTBRT T, ARAELER, WREFRARIF AR FRIESFNILT,
FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
FRIUFHEBRMNHRA T 2024 FRIVFTH . RE—TIRF

ey =g
MEFUESS
SERUEHFH RN E7%. 4008866338
w3 L& =
FYTHEAX FHHE 5023 SELE LETRERMEINE 1333 SEL4p ItRTEESXEFMEE 4 Sk 1 54
BhA B EE 25 B AJE 26 1% WEEREL G B E 25 =
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