ESit%H

GUOSEN SECURITIES

4

EHEMRERE | 202404 H25H

BEFFEIR (600392. SH) 2021 R =T

wmIe~l#En/, TUFEKEEERTAELMEEMR

BL =

AT R 2021 FEEEIR: STIEW106.16 /27T, [EIEE+30.15%; SLIWIES
FI5E 10. 76 27T, [EIEE+232. 82%; SCIRINAEYIRESFIE 10. 22 25T, [EEE
+1326. 07%; SEMIAEESNFERNIMEREFE 9. 64 27T, [EEL+189. 74%,
2104 BFESINEU 28. 25 12T, [FIEE+7. 07%, IREE-3. 50%; SCIQYIEREF
S 2. 45 {2 7¢, [EIEE+38. 61%, IREL-15. 23%; SCER$RNAEYIREEF5E 2. 19 27T,
[EEE+843. 25%, EREE-19. 69%.

AFIT 2022 £ 3 A 30 B&T T 2022 S E—FESTIE/N S : ittt
VIEESFIE 7. 00-7. 50 27T, [EIELIEAN 125. 31%-141. 41%; SEIRFNAE)I RS
F3E 6. 95-7. 45 27T, [EIELIEHN 126. 28%142. 56%,

AREAIENRR, BENMNH{NEREESERY FiEE

BHIa RFEAE, ARIEREMREERLRIRL 5 i RE0/F. HPQFRF
FEIEN) || RN EEXMHERLN, EPEE-_ARHLINX, 5%
THEN 91 A RE0; ARSREETEWRET, FomAEN 4 M REO,
XIS RIREEREFEBIEEHRE.

BLAKSESE, ARBRIEEZA 1.5 AMRE0 gk S S~ M)l
Eh R EEFNZY 8000 M, TAE RN 7000 . ABIHBIEE LA
LEREHEHMNBEDAES BE TR MR, EofhtorEmB%E
425+ 5000 Ml REO =8¢

BteREAmE, ARBRHELN 1.2 AM/ERELTEBMIAEH. Il
RICHHLRELY 8000 M, PU)I| BRI EERFHE2Y 3000 M, HEaEith=gELY
1000 M, ARERFENE F=EMIEAHITE e EuE, FRIBESIL™
RiEE, ARELTEBRMILETEERAZE 2 Al k.

HEREAE, ARERHRA 50 A/ FREENT AIRRES, XS FTRE
FEAR~E 1 ARKMER. BIMNARIBRIEE LAEREREHIERIT
PR ELhIEE, ISR 150 FISEAGET T E, B ERERTEE
RE&, HRIFE 2022 FTFHEERFARIEE.

MR BN ERARIER; A8 FHRIA R FER.

wEEN: ERBRTUN, %F “EN .

BIAZEFIFGN, FRITH/AT] 2022-2024 FEW 209. 91/246. 70/289. 37 {2.7T,
[EIEEHEIR 97. 7%/17. 5%/17. 3%, VATREFE 21. 42/24. 34/27. 73 {2 7T, [ElEE
1855 99. 0%/13. 7%/13. 9%; WEEEPS 1.22/1.39/1.58 7T, HATARMNXTRE PE
A 12/10/9X. BEEIARWEAERNEREL D, SBINHIamEREEH—5
FFRKAIRKTE, BRERHLITIESRIEFEEENERTE, QF
FENSBERSZEHTHLIMSPIRIESIEA, HF “EN” R,

BRI Fm AN 55 565 2020 2021 2022E 2023E 2024E

BN (BRI 8157 10616 20991 24670 28937
(+/-%) 17.2% 30. 1% 97. 7% 17.5% 17.3%
BFEERT 323 1076 2142 2434 2773
(+/-%) 218. 4% 232.8% 99.0% 13.7% 13.9%
FREE (T 0.18 0. 61 1.22 1.39 1.58
EBIT Margin 10. 8% 12.2% 11.9% 11.5% 11.2%
BERFNEEE (ROE) 4.3% 11.5% 19. 7% 19. 4% 19.1%
m&EZE (PE) 77.5 23.3 1.7 10.3 9.0
EV/EBITDA 30.7 22.3 14.0 12.5 1.2
Mg (PB) 3.31 2.68 2.30 1.99 1.73

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERERERATH

QR - MR
AEER - MR

IESEAHIE: XED
010-88005312

| iumeng |l uan@guosen. com. cn
$0980520040001
ERLHHE
BETR
AEMGE
&M 14.28 5T
BHE/RBTHE 25033/25033 BATT
52 A&& N/ &RN 29.28/14.19 5t
iE 3 A B 535.04 B/ TT

miAES

ESSRID: st
021-60933161
yangyaohong@guosen. com. cn

$0980520040005

EN (HEF)

— BEARIR JFIR300

80.(%)
60.0
40.0
20.0
0.0
(20.0)
(40.0)

S N N N N2
«'L S’(L bﬂ ‘?((L %ﬂ Qﬂ «W Qﬂ S’(L

Vo4 Ay
((,'L«'L V\,’L

BERISRIR: Wind, EfSIESFEFRATEE

BXMRME

(B FNZRiF-600392-2021 FEl ST 5 I : £ EFEHTIFEHN
i<, £l KESHAR) —2022-01-17

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

&

WEHFHRMRE

& 2021 LM AFIE 10. 76 2T, 2201 SETVARFEFE 7.0-7.54Z7T
NEIKTH 2021 F£EM: TIMEUL 106. 16 27T, [IEE+30.15%; SLIIREEFE
10. 76 2T, [EIEE+232.82%, HIBRAELLATTE 10.5-12. 0 {Z mAOSER 2 A ; LI
NAEVAREEFSE 10. 22 127, [EIEE+1326. 07%, B EMEITE 9.5-11.01Z 7T
HSEREZN; SESMEEEBNTENINERESH 9. 64 27T, FIEE+189. 74%. 2104
BEESLIE 28.25 27T, [EIEL+7. 07%, IREL-3.50%; SCIQYIRE4EFI5E 2. 45
2 7t, [FEIEE+38. 61%, IREL-15. 23%; SEERFAIEYARE 2 FISHE 2. 19 27T, [FEE+843. 25%,
IREE-19. 69%. ARBFISSMAIBEKFERE R, THIFHKRXRZZFEEZZ M,
mErEE~FRNRELL Lk, BARFHEERLEH.

FIMAEITF 2022 F£3 B 30 HAT T 2022 FE—FE I ESFtE & Fitscm)3a
&% %151 7.00-7.50 17T, EIELIEAN 125. 31%-141. 41%; SEINFOAEVA R4S F5E
6.95-7.45 12T, [ElELIEHN 126. 28%-142. 56%.

B AREWENFIGE (BAL: 27T, %) E2: ATVAPSFEARIGE (BAL: 27T %)
120 — EW N (177T) bi-)td 300% 12 m HEFE (1Z7T) i35l 1200%
100 250% 10 1000%

200% 8 800%

80

60

40

50%
2
20 0%
u N °
0 -50%

600%
150%

400%
100%

200%

N

-2009
2017 2018 2019 2020 2021 200%

2015 2018

2015 2016 2017

2018

2019 2020 2021 (2 -400%

BRBRIR: ARAS

#1: NEMRLFERIEBEIE

v EMSIESE SR R

BRE: AFAE. EISESS R SE
BOEREEESTE, A7 2021 £FETEHYZE 10,949, 04 i, [F]EE-5. 94%,
$HE 10, 869. 64 Ifi, [F]LE+50.48%; #HAHLTERBIE 9, 236.27 Ifi, [FJEE-1.29%,
$HE 8,638.47 M, [E]tk-4.30%; HL#EH (SMER) =& 8,109.15 M, [FtE
-21.03%, $48 67,599.76 M, [EIEL-3.20%.

FREHE B 2017 £ 2018 £ 2019 £ 2020 £ 2021 4
wLrEED i 8,410.77 18, 584. 86 7,909.96 7,223.32 10, 869. 64
B i 5, 635. 65 45,186. 46 24, 083. 37 14, 230. 90 17, 830. 59
BERiIeR i 7,740. 11 8,423.90 8,472.56 9,026.98 8, 638. 47
LR i 106, 112.73 81,213. 60 78,512.73 56,311.88 24,986. 71
KisR in 117, 223. 21 182, 887. 98 291, 634. 83 173, 166. 63 30, 872. 44
SO/ in 19, 089. 70 32,001. 47 43,568. 90 26, 747.02 5,312.03
BiIgaT (SRER) i 5,959. 30 54,778. 68 41,263. 61 69,831.79 67,599. 76
HUFRD TR in 6,844.57 7,010. 38 15, 485. 68 15, 089. 35 —_
Eit iz 13.83 71,342.29 61,579. 42 131,317.00 81,913.73

BRERIR: 284

& BEIEREFARAER

MEEI/HE, HILE 2021 F£R, AREZHREEN 34.01%, FELEA0.17 4

BOE. B, AT 2021 FIHEEH 8 2836.81 AT, [EEE-70.84%, $HEZEA
BERLDFERRBIFSIHENER, 2021 EFABITHESRMEA LN EHE B

MNEWRAZE; EEZEMA 2.53 27T, EEE+25. 09%; 4 BEA A 3. 78 LT,

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

[Eltb+46. 45%; W5#&AA 1.07 12T, [EIEE-28.48%; 2021 FHIEZAREGT A
7.23%, EILETFE1. 45 METR.

E3: REHE~AGRER E4: REIHAE) B
48% | — A 12% 1 — i — ERSERETE)
— WA — AT

10%
429 4
8% -
40% |
38% 6%

36% A
4% 4

o
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021

FRPBRIR: ARNE. BEEREFMREE FRPRIR: QRAE. BRIEREFNRAEE

¢ RREIERR, BEENMRHNRAEGRMNY =B
BEMFRMEARRERMBLEWRFESHANGS: 1) BAEREREHE,
RAREABL EHARTEHERHESH AT, BEHKSS, miHkil
HIZE; 2) BERNESINNERE, ARREAKB LW SPEESIEL XN LS
NE], BERRATEMELET FERANEETERSGELIY L, HaHEAE
s 3) BRERLIMA—F, ARRMEILLRERLISA—FH EH AR,

Es: BEHMZRERERME

=P

LEHRELER ey W

pLob

FRBRIE: RANE, BREIEFSFHRTEE

1B S W IIE Z [EHI R FZ AR BT T BAE 3



‘ E{EilE ESMTIRE
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BRI ®REAE, ARBRILREERLTHIEFEL 5 AMRE/F. EA, ABIEER
FARRLBMZIAEEN) &R LUMNEEXMEERLY, RhEE-_XBHEL
WX, EEBTET 41 FiERE0; Fbf W iBAaES AREE LT Ry T
WEEE, RATREMY EFANLET AR, RESHESNESEEEL,
RULBRFR 2022 S E BB FA TNt A W a94FiEE 3186 A TiA%ER 5600 AT, AT
ST EFRNFANE. BRIEZIIRBREERNTSRTREREHR L. WENHFE
BEREAERAT. BN, ANFT 2017 £ ESREETEHE (WP Materials
Corp.), T=EMNETELH H ALEE 1465 Ffi, RE0 BEZ 115 A, FHRLIH
7.8%, FFHLIIERN 4 A RE0, XM RELBEEFABEEFE, BAE
EAMEFEEZA. BIMRLUBMTSER TRER=ZNEREHLTY, 7 LUREO
BEA M4 AW, FHRA1. 1%, WEIEERERY FANE, HE8TRIE~SR
&F 3 A REO; RILBEANE BTN R BEAMF MY T TS EFEHBE 7R AF) I
L4\ F] Peak Rare Earths Limited 19. 9%AYB&4Y, Peak ARIFEREM TIER
FRI A Ngual |a #5710 B FNHLE R E R F IR LA Teesside 15 /& B1H,Ngual la
¥ L REC (=% 88.7 Ak, FiMmiiL 4. 8%, BRIIEERIFRKRY FH.

BRAakaEsT, AFRBERHAY 1.5 AN RE0 LGS B, H,
M9) 1| B R ILBE FnY 8000 M, ARG AEEER; IAEMRNIFELZ) 7000
M, UEABTREBLIN . MEASMLE. S8 ERENEATERN.
B, AREBIEEIAEEZETEHFNBELARISEEBER, -
BRETHBEmMBEZE RS 5000 M RE0 FZEE. R T B X SEHIME KA B E
Z4h, ARTF 2021 FEEFSRTHRAR: 1) T AEFAR, 878 5000 M/
FERHLTRBED BN, B8 20%; 2) HABEFHR, 5000 MEtFHELTMED
ZKERER, EERES”, BEXNQRZWEZMREEZLNT, S 39%.

wBIteErAm, ARBERAE1.2 IM/ERIESEMIEN, AREFHE
ZMPREESNTELER. EPTAEMRLFE 484 8000 i, M) EitRH
THFATRELZY 3000 M, #EETELHBAZEELY 1000 M. AFIERBIFEANEZERIE E#H#IT
BRMUBUE, RABIENMBEEETR BEAIE, BxEBIERINR
B1T; MEWEXINECTREREER, HEnEE. EREEWNET BEE
LI, Ut 2022 ETHEEAZSHAREBITRG; ARKKGLERM IR =%
BAZ2 A E. BIMABEEFARBRMEELML T 2000 M/ FEi#FHLEE
AMIINA.

EENTIESE, ARBRAA 50 A/ ERERUE LEEN, mRAMEAR.

ERED. SBWMELAF. HPRXEATRESFEAT~H 1 TMEAMRER,

MEATHLIELN 5%, AIHQRANZFLARSBTERTES. BIAEE
BIEFEII 7B E R B AR B, BmEFAIE 150 H M EEERET
;H, BRIEEHTRE&RE, WRIE 2022 FTREEHR~RIZE. BRARERK
AL IRRE SR F E 200 AW/ EF, JMEAFERERE 3 AL L.

Z LR, RRBEMARLILEREFEETENTR, BESIMTHNERR
SRENY ERE, RRMKHEMRE. 28 2021 FFHMPIHZRZ XM &
(2021-2022 FLERRAK), 2022 FIFEFFMRIPHEN BIRREITES,

1B SWIRIEL Z [EHI R AR B T BAIE 4
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‘ WEHEMRRE
GUOSEN SECURITIES
2. BIEE (2021-2022 £L£E L5 RAK)
2021 ££ 2022 £

1) B8 (SRENGHSR)
ST 40000 40000
MmEAR 10000 15000
&it 50000 55000
2) BEEHY (XBTR)
Efe S 6300 8000
FRYE: ] 200 220
S 30 40
3) HBEeR CGERR
e 9500 10000
i 200 200
&t 60 70
4) #E
32 80000 80000
e 200000 300000
SaAR 20000 30000

FRIKIR: ARNE. BISESEFEE

¢ TIMEETE, BENMBRPIRGERSEA
2021 FEHLTMEHHEA. B)IIENBIEE R, 202101/02/03/04 ERE L EEEL
#1793 Bl J3 50. 52/51. 40/59.15/77.19 A /M ; SN 9 B )9 909/735/
796/1051 Fit/M; SN D RA 255/257/261/289 AT/, B 2020 £
FTERR, ARBLNEN EITRAHEHFERA 2 A ARRE. LEZE 2021

F10 AEKRYE, #Ems

B4y 3 (X [ PR R K JR A R X SRS L BHE 1E; TR

ST RIG A FIETT B8N, HFFEME THRLINBIRERK, KBEHT

FEA .

2022 EZSFELMIEPBEE 202243 A3 AL ERHE LT HAAZTARE LT,
ERAXCWEYISEBEAFEIR. TEEIR, FHPEYISKIT. EHFEST
TR R, BERAERNERSRE; EMRTILEE, #—SHEllEr=
ZE. FRXGMRSRBEFITAH, I1E885TMENERES; EXNKIE
TEmkER, #HEMBEBLITRENIE, XESISZRNBEIIEME, R
Bl ERRELR. SHEm, BENMREN—EEE. SiZ80, St
AR 83.50 Ayr/M; SR 1410 A/ Mf; SHERN 259 F /M,

Eo: FALEEELMNIE

7 PEHLIMIE

120 — R 7 /D

110

10
2013-10  2014-10  2015-10 201610 201710  2018-10  2019-10

2020-10  2021-10

1,800 — & (/) AL (A /M)
1,600
1,400
1,200
1,000
800
600

400

200

0
2013-10  2014-10  2015-10  2016-10  2017-10  2018-10  2018-10  2020-10  2021-10

FRERIR: ARIAE. BFIESFEFMREE

FRRIR: QRAE. BRIEREFNRAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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TIERTE. HEEFMREMH. . BiteE, ME~RMEE, BN~ amkh
BiREE YRR EXIER . BBk EMEASE = RB kMR, 2E
Bl RE R AT EEMRERMAEMEM R, FHaelRZE. KBTI AFaE
FRIRE R, URTAEBEN., TR EMBEEESESEAHE L KEENSER
HIRAEIE I/ TR KIERA. BIEKRE, FRERHE LTI REKZD
R AE, FRA1F 2025 ERFEESIR S ESCEE RGBT 5 M, 5 4F
S EERIE 47%. BIMEDREERSET, KEENEASHTREIRBEERS
BN, SPNBTEEARZM. £ ERATTE) 2025 £LIKE LT
KEE#EIE 13 Ff, 5488 &1L 13. 5%, AEHATREIEKRIET, 2%KE
R B SIS K.

BLMEEMR. SERINESIEBRR TRIKRERAEHE. AR Rk
B, MIBEAEELERAETN. HEAF, BRHLEE, HBLITREBETE
RBEHEE. FRIEE, R~V LXRMERABMEKR, HLEREER
%. HEZKNERT, BENEBEEXREENRL LK.

BB I TEN LR . T A B 2022-2024 B H 209. 91/246. 70/289. 37
fz7T, EECHEIR 97. 7%/17. 5%/17. 3%, VATEFIEN 21. 42/24. 34/27. 73 {27t
[EILLHEIR 99. 0%/13. 7%/13. 9%; ##E EPS 73 1.22/1.39/1. 58 JT, HAETAKN 3T R PE
A 12/10/9X. ZEREINBMEABRRNERG L, BINTIHHEELEH—SITH
REBIBRKZE, BRiEAHLITIEELRIEEEENTRTE, AFLEN
KELEANZTHETHINIEPIRIRSIEA, $HF "IN 1F4E.

1B SWIRIEL Z [EHI R AR B T BAIE 6
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‘ GUOSEN SECURITIES ﬁﬁﬁﬂ:&t*ﬁ%
o

fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 1307 2246 2000 2000 2000  EABAN 8157 10616 20991 24670 28937
RZUTFRIR 2125 1912 3781 4444 5213 ElmA 6704 8628 17800 21082 24895
FHAE 2766 3687 7618 9016 10646  ELFiE RN 13 36 63 74 87
Hitbmahs e 903 1264 2499 2937 3445  HERRA 97 28 30 40 50
REEZEH 7155 9160 15949 18448 21354  EHZHM 203 253 262 287 312
ElE &~ 398 580 758 917 1059  ®HELZHEA 258 378 360 360 360
TR AR EHAM 227 304 292 280 268 MEEHRA 150 107 100 100 100
R 4024 4705 4705 4705 4705  HHEWEH 104 58 100 100 100

BERERARNMESE
K HARR IS & 303 398 398 398 398 & 340 5 (20) (20) (20)
AR 12106 15148 22102 24748 27784  ElgA (985) (313) (248) (248) (248)
EEHERRZ SRR
faf& 1705 1947 4742 4394 3972 ELFE 449 1313 2568 2919 3326
BT ERIR 1396 1323 2733 3235 3820 BN 285 5 3 3 3
Hitvmanatk 713 1175 2394 3146 4040  FAR® 734 1318 2571 2922 3329
RaEpABET 3814 4444 9869 10776 11831  FifSHiER 219 196 386 438 499
KEAE SRR ES 209 606 606 606 606  LHEAFRIRE 192 46 44 50 57
HipKEItAR 74 102 102 102 102 VARFEARSFE 323 1076 2142 2434 2773
KHfaGET 283 708 708 708 708 H&KEFR (BAXT) 2020 2021 2022E  2023E 2024
fmRait 4097 5152 10577 11484 12539  &Fid 323 1076 2142 2434 2773
DEBRRNE 442 634 664 699 738 EFEREEE 96 (123) 4 2 2
BRI 7567 9362 10861 12565 14506  IfIEHESH 69 65 60 82 98
BRI 12106 15148 22102 24748 27784  SM{EERMR% (340) ®) 20 20 20

55 82 FB 150 107 100 100 100
X% S ERT 2020 2021 2022 2023 2024E EEBEHEALH) (2246)  (1457)  (4401)  (1243)  (1426)
BRI 0.18 0. 61 1.22 1.39 1.58 HE 219 156 27 33 38
BRRLF 0.07 0.16 0.37 0.42 0.47 HREFANULRKE (2071)  (288)  (2149) 1328 1504
FRR R 4.31 5.33 6.20 7.17 8.28 HAEAFX 0 (105) (250) (250) (250)
ROIC 6% 9% 14% 14% 4% HERENSR 4 3 0 0 0
ROE 4% 1% 20% 19% 9% BREEIUSR (120) (1970 (250)  (250)  (250)
EFZ 18% 19% 15% 15% 14%  REMRE 26) 3 0 0 0
EBIT Margin 1% 12% 12% 12% 1% e Ti 60 396 0 0 0
EBITDA Margin 12% 13% 12% 12% 12% IAFREF, FE (116) (288) (643) (730) (832)
A 17% 30% 98% 18% 7% HEmERSR 2579 1205 2795  (347) (423)
KR 218% 233% 99% 14% 4 EEEMHSR 2441 1424 2153 (1078)  (1254)
Bt R 37% 38% 51% 49% 8% HeBE) 250 939 (246) 0 0
Bx 0.5% 1.2% 2.6% 2.9% 3.3%  HMARNHAPIRE 1057 1307 2246 2000 2000
P/E 77.5 23.3 ".7 10.3 9.0 EHASHEIREH 1307 2246 2000 2000 2000
P/B 3.3 2.7 2.3 2.0 L7 el EHRER 0 (398)  (2476) 1002 1181
EV/EBITDA 30.7 22.3 14.0 12.5 .2 WEasdsR 0 1203 209 495 614
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 7
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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WEHFHRMRE

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



