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GUOSEN SECURITIES
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RARXENET LEDHENHEN

—RFERERIT

EHEMRERE | 2002408 H25H

oM s

PNFEBTEEIR: FRESTIIEN 34. 12 27T, [IEE+290. 23%; SCIUIRR4
FI5E13. 23 27T, [EEE+663.85%; SEIMFOIEYIAREEFIE 12. 74 27T, [EEE
+680. 15%. 4NFl 2202 SEIEUWT 15. 63 12.7T, [EIEE+210. 27%, EREE-15. 42%;
SCIRYARESFI3E 5. 48 {77, [EIEE+498. 76%, IREE-29.29%; SCIR$ndE)IE 4
FI5E 5. 00 27T, [EEL+456. 46%, EREE-35. 40%.

NF) 2202 BEELERIRLL 2201 BRI, EEH: 1) 2F 2.5 HEER
FEET 2104 BERSEEL AT RERT 2201 £hEE; 2) AFIFEEEAE
Bikita # LUFAMNZERK Tanco # LU L FIRIFE L ETHRIB R TA = H0
AEFIE, BRETHNMN WAEENENSEERIAL SE—E8
i8], 3TRZ 2202 = HERE = ST IMEERNEEXTBIR; 3) HATHITAR 2.5
RmsEE e 2202 FER R T ~RAE.

AAENEN WZRSHAN R, A%RERNBARSRBIEA

SE I/ BREREEI S5 . NFIEEFE 2.5 R S ISR/ ARER SR A Pk T
2021 £F 8 ABRSEEEHMIN A AITRHAE =, F 2021 &£ 11 k=, SFF
BRI S =5, BIMABRUEE 3. 5 AMS4ERTE, MBS %A
£9101z7t, BRIERSFTILE, Tt 2023 FRAHL .

EFFRREESE : IE K Tanco # LLILA 12 A/ FLIREE DRI ARIE
ZGHEMIRETEHST 2021 ££10 B 15 HERIE=, o REZIEEE
RFHBEMA. Tanco H LUEIRTEENT 12 M/ FEIBRERIGESE =4 B ZE 18
i/ EREIRINE, BABIEFRMEDH Tanco I XHEXAXRSR. Hib
EEMEBikita BN B R—EAARBAE~HIA L, B 70 M/ FIiEq

SCHUHEFE . LEINMARISERRE LWBIIEERT Shaft 1B (E$24<A) F1S016
B GBIERA) GEmdHTHE, T 2022 45 6 BBHN 120 FMy/ IR 4 222k
B B TAZA0 200 A/ LRk 4 IR T2 .

MR (BRI YR TIAE R AATAER; AR TR,
BB B “EN TR

i 2022 EBFIFHM, Fit/AF) 2022-2024 FEEYH 94. 78/119. 34/187. 94
27T, FIELIEIE 295. 9%/25. 9%/57. 5%, YAEESEFI5EN 34. 55/49. 47/88. 70 12
7T, [GIELIEIE 518. 9%/43. 2%/79. 3%; HHEHE EPS 3 7.54/10.80/19.37 7T, 4
BIBRINXTRL PE A9 12/9/5X. E [EEIA R BRI iR FTaeiR i R g B BS5R
%, FEEARBERAENEN LRERE, FLIFEMEERLOELR.
Bk, BIVAALRIREAERET ABHF, ERK 1-2 FHRTERE
BRI EEERRIRIOABZ—, H#F “IN” TR,

2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

ST NGV P) 1,276 2,394 9,478 11,934 18, 794
(+/-%) 9.5% 87. 7% 295. 9% 25.9% 57.5%
AFE@ER T 174 558 3455 4947 8870
(+/-%) 24. 4% 220. 3% 518.9% 43.2% 79.3%
FheWE (T 0.57 1.72 7.54 10. 80 19.37
EBIT Margin 20. 0% 33. 6% 43.0% 49.9% 56. 6%
BERFNEEE (ROE) 5.5% 13.7% 53.2% 49. 7% 54.9%
m&EZE (PE) 163.0 54.0 12.3 8.6 4.8
EV/EBITDA 97.0 37.0 1.0 7.5 4.3
g% (PB) 8.97 7.4 6.54 4.27 2.63

FHRIRIR: Wind, EMSIESFLEFFRRZ TN i MEE SRS R R RATTE

QR - MR

EESE- N8R
IESHSHRIm: XED IESHAHIE: Mt
010-88005312 021-60933161
| iumengluan@guosen. com. cn  yangyaohong@guosen. com. cn
$0980520040001 $0980520040005
ERLHHE
BETR EINU:)l
AEMGE
Loe=2ny 94.49 7T
BHE/RBTHE 43276/39969 BATT
52 A&& N/ &RN 111.50/51.00 ¢
iE 3 4N A BB 2040. 11 BATT
minES
— W HEIR JFIR300
(%)
150.0

100.0

50.0

0.0

(50.0)

Y A O L O T L
V('L %,'L Q,’L Q’(L Q,’L S’(L ((,'L %('L V('L %('L S’(L S’(L

R Wind, ESEHLHHTAEE
BEXMTRE

(hE&iE (002738.SZ) 2021 £E4R82022 FE—ZF3R &I 48k
W S SLIMFGAR, FiRRABESHS) —2022-04-28
(RF&IR (002738) ——2022 £F 1-2 ALEHIBSITE: L8
SN, RRERITURKEEESHE) —
2022-03-18

(A %8iF-002738-2021 FEV TS =T : UEFEFEIRLLX
i, BEWESEMSEARE) —2022-01-16

(A &F-002738-2021 E=FAR AT 2103 FISHEREL K1,
TANCO $BiE ARIEE /=) ——2021-10-26

(A #iFE-002738-2021 IR ST FliAR SIS, FiEE
EhrrgE AR EFE) ——2021-08-20

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEits
GUOSEN SECURITIES

E1: AREWERANRIGE (B 25T, %)

WEHFHRMRE

& 22H1 SCIVAREEFIGE 13. 23 27T, 2202 SCIYIREFE 5. 48 12T
NEERTEFER: EFRFSLIEW 34. 12127, [FEIEE+290. 23%; SEIYIRESEFE
13.23 12 7T, [EIEE+663.85%, HWIBTELLATE 13-14 ZTSeEAN; SSMINdE)I
A#FE 12.74 {2 7T, [FIEE+680. 15%, BB LLEIFiE 11. 8-12. 8 {Z TSEEA;
LA EENTENNEREFF 7. 74 27T, [FEILE+145.05%, AF] 2202 BFFEF
SCIREUR 15. 63 12 7T, [EIEE+210. 27%, FREE-15. 42%; SCIYARE%FI5E 5. 48 27T,
EILb+498. 76%, IREE-29.29%; SEIMFINIEVIRESEFINE 5. 00 /27T, [EEE+456. 46%,
IREE-35. 40%.

AR ERFENSE LSS AIBE gk, £EFHR: 1) #HieelR, FiMshiaExk
BKEE, ARFE~RER, #BWSEFLERLT; 2) ARHFHEN 2.5 A
Btk SR A ERFNEE i R RRER SR 4 PR 2% T 2021 £ 11 B3A/=, AF) 6000 M (L2
ST IETER . BT RE B ANEE R A N AR Y LRk E A R B FI gE O EIEE
BEIRA; 3) ATEBRATPSCTF 6 B 17 HEESLHME N, ABDHRIAKRE
g5 7,295. 44 AT, ITANELEME; 4) BARERFLARTH BR(FH)
ERB S BRABIEMBEHLKIET S5 PSC AT . Prospect Lithium Zimbabwe
(Private)Limited ZER (SHEML), ATUE]T PSC AR fTHY 800 A =TT,
N BB YR 3, 467. 68 AT, HAIELE MR

A7) 2202 BEREASRIAE 2201 HEF TR, TEBR: 1) A7 2.5 FMRE T4
T 2104 B EBER T REGFT 2201 EHHE, XBO~RBPBRBARNERET
FERMERE, FLASEHE 2201 B 2) ARFRBEEBHAFEBikitaW LB 70 A
Wi/ ik BEH, ARIE 2022 £ 2 BHIMERY LWERSBREEEE =/,
EEFEHAEFT 31,806 MEEBEKAEN ; ARMBMERK Tanco F LB 127
Wi/ Sk gEH, RIBEFEETNBRFHITESNAEEFLE; BHTHEN WA
FHERNEEERIA L EE—E/ITE, XN 2202 F2H 2L T AT IMEE
HEHENEIR, BEE THEEEHEBikita HLUFIMEKX Tanco H LA ZBE BT
RIFEEERI, AREREFENERNESEIH—PHRE; 3) ENMITAR 2.5
AmEsBEh ek 2202 FER IR T =mAE.

RERE™: BMEQARBARATAEN LWRERE, ARFAEEEEZRLOE
Hk. 2L, BRIVAALRAZERNERET ARIEH, ERK 1-2 FHFEIR
BRIFRMEIZRRRAQRZ—.

E2: ARIRPEFERIGE (BAL: 25T %)

40 —EA (fZ7T) 1 350% 14 00 — I EFE (27T i 700%

35

30

2015 2016

2017

2018

300% 12.00 600%
250% 10.00 500%
200% 8.00 400%
150% 6.00 300%

100% 4.00 ' 200%
I I 50% 2.00 100%

0%

0.00
2019 2020 2021 22H1 2015 2016 2017 2018 2019 2020 2021 22H1

Y
¥
i

iR Aﬁ]ﬂ%\

Wind, EfFIEHEFARMERE ARRIE: AFRAE. Wind, BEIESRAFHFAER

1B SWIRIEL Z [EHI R AR B T BAIE 2
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MEHIB/FE: BULE 2022 FEFIRABE=HRZRER 40.12%, HHEE 2021 £
REAT 6.36 NEF R, MEEMNERFRE. HERAFE, ARSFELE¥F
THEZRRAZ 2181 AT, [FIEE+28. 66%; EIRZHRAL 1. 06 27T, FILk-6.87%; ffi%
TR 1.03127T, [FEIEE+569.90%; MEHEAFEBTHELCAKEREM, & 957
AtEs; ARISE LR FHARIBRAE ST 6. 49%, tHEL 2021 £XIBTFET 8.75

/I\Eﬁ,‘ﬁ“o
E3: AR ARE E4: NEHIERAE
42% - — B fathE —tHE A FHBH (EWL) 5582 =522 A A1
30%
40% A 250,
38% A 20%
6% 15%
10%
34%
5%
32% A /\
0%
2018, 2017 2018 2019 2020 2021 22H1
30%
2016 2017 2018 2019 2020 2021 22H1 5%
BRBRIE: ARAE. Wind, EISIESEFHFAAEE BRRIE: ARAE. Wind, BEIEREFMRAERE

¢ BAEARTWERDHENRI, BfmEN B GRERIEH

S LiE/REREN S : ABET 2.5 FMEBRSEEE/ REREE LB T
2021 £ 8 BB EHMINALXIERHAEZIZE, T 2021 £ 1 A&, H~H
R TmSEINSEE. B4h2022 £ 2 B 25 HARNE: 25 FAREMmEE i
BEF 3.5 AE 4RI E, MERKEFHY 10 2t, ETEE—HmBEN
£1, TR M BREEEINF . EEAEETR. B EEHREMBSE~ 3.5
AEERTEERBIMTE, BREAH 18 NA, it 2023 FRAIKR~.

BEWEFBERESTE: ABFRBMEX Tanco i LRARIFREN ARREE
& 27.71 FIE LCE, IAB 12 At/ FRABENHERAREREHKIRETE
B4 2021 £ 10 A 15 HIEXE =, BRIEEREE L ETRIBFHITESH
25F1E, Borme KB ERHAFER. Tanco H WWEIEEIT 12 AME/4F
EEAREEFEEYT R 18 AM/FEMNELRNE. FINBERIQBIERRHEHR
Tanco A" XMIBRFFR AR, Tanco I XEZER A RNEH T REEN ~EEEF
SKIEEEM, BRI RRINE S0 A/ FENIBEENHET T R ITHEMRIE
IEE#HITZ H,

ARIFEZEBAHFEBikita LR —ERHABEESHT W, IRIKNFREEN =EIR
£374 84.96 FM LCE. Bikita & LLUIENA 70 AW/ FEIRF g, ANFIA 2022 4 2
BHRWHEET LERSBRMECHE 4, SWHS, LEFEREEET
31,806 MEBKAKEN . LLIMABITERA LLAIEERT Shaft I H (BB A) A
SQ16 B GRMER) ST &, T 2022 4 6 AB5h 120 7 W/ 4 1RH 4 A 40
I ITAEAN 200 AN/ kT LB IRTIENE . A BRERIESE, A8
W TRIBEBKAET (Li04.3% FFE¥HT Z 18 /&, LIRRERT GEEA.
[HEAE, Li,04.3%N 6.7 AM/4E; SEMEARET (Li05.5% 2930 AM/4F, &
BN (Li0 2.5% 9 AM/5, $84E% 0.03 AM/4E,

FEMNAIT AT ESEI Tanco # Bikita BH H ~MRIGE, B 2.5 FMiBEL 4%
EXNBAREFEXE 100%, BB ERNEN FREEB AEFMHENITEN 3.5
T isBEh P LR IR A T T B R RMREE

1B SWIRIEL Z [EHI R AR B T BAIE 3
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BHINABIFM SR EMS BT E. 2021 F£12 BARLEFARETEHT S
PLEEEE 150 AMTAAMEX EH AR IERE (PUW) B4 /9 750 77 BRE%
B A4 PWM AR L TERESBEA 5. 72%. PWM 3B MZEX Case i#l, Paterson
B Gullwing-Tot JAFE=HEMEREHN TNH, B 2018 £F Case X L IERIEH"
AEmEUREEEZSXNAMEBEEET LNFERE. BBEPVHES
PWM % £ Case MTIBE L ERE, &, SE-REHEMIL. PWIRBEALQRNIIZS
HZiEEE, FEAREELSLRNARE. BRitzi, FBPTERSEHIERE
EEBHABRILTERAR, XEEEEHREIKRMREN ZRIE .

SALERI S5 : A F] 6000 M/ FEMAB MBS EBIBE T 2021 FRET. Bits
KA RN AR EEIRPEIREL TR AR A0 LK ik, PrRAZESRAN EITHY R EAS St
BUE~mAARSKIEEE. 2021 FRTRE~ 3000 MR MR FME~REREK
REFHREART, Ut SFELEM ENAEIISEK.

AR BB FTESZaa TEASMFEREFTRREEK, BHRBELETER
BT HIENEMERE, HMEFERmEfE. KRB ELE~RERT X
B 40%. AR~ mARFNHIOM, FREEHARALI, SRR
EIRHNEERN—5. RitZ, RRASKERFESEZERG. RiRRE. &
hEER. LRFIGFARLETLR. ARAREREN~mMmER. AR RAIES
&, EARAENEEN=REMFRUERNTZ—. EREHEDIHRE
BKHEHNANBBMIRE~ERI, ARARNE~RENMB AR KIRT, HAdE
MEEANBEAFERRIESEZNRS .

Es: AREMEEHZIRIZE

Tl R RRBR 5 — Sk — AR — ]

Y

R ESERBMLE [ oE | MEMATHER [ SERERE

FRPRIR: RFAE, BEIEREFMRAERE

& bl B8R, RE=ZFEFEFRRF %L LS ALEE
NEEEREEHATESRREEIRE NEX Tanco FIEEHE Bikita & LL)
SR ARES~EN (MEXERRH. PEIIE A ™) F BB B E it (FKE
BT FBEL 2 /RIR) B9 S, AXZITUMREWIREZ T, EFIB=RMFEAR
Y#H. HF AR EKRRENE—E=FAERE, ARPRELSZEESD
AHPHHFHRRAERAT, M TEEFBT MR /RIR, A 55 KRG  AMEA (T7
M FRERFNGEMN) FdbEX . BHEl, ATRAMIZHNERE, BRtEERRNBS
PR ARL, MEEAMMENHEEMN ., IMRECRIRDENMARBES
A TN EREREEEMEENEF S EAAIR, BFERREE R HS S5 A R Y%
BEZRLT K. BEFFR, AFSREZPERM M 24, 739. 38bb| TEHE
2. 3t/mRERSE AR , TEHERBHE 5, 616. 02 [,

AEEELIKEMIEHIANENN. 2Tkt ZREEHER, BERTRSHEAR
B, BEREIKSTENIIEMBEFN AT R BREHM. BT EKRAGTE
PBRABIAREEHER. 2AF] 2019 UYL Cabot 45ERAEWE (FEERADH
FHRAREEIRAT), BISEMFEE XMEEAT LRI E =68, STH “t8
BRFAHREMAEEF+HEHESRSHRFZRERK” &2~ ERE, EET
2Tk 80% A LR IE AN FTEIR, 80%iRENE TSN EES, 100%HERHRYE TSN

1B SWIRIEL Z [EHI R AR B T BAIE 4
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BES1, WMAITWENN. bEE, RRWEEEHE Bikita BT BSRMEKRTN
ERATE] (PMW) 5. 72%031N, XATTHRE R REAX LEE T 2RE TRAVEBY FIR,
Mt AR E—PIRE .

6: RNEJA EIRIE SHRE XTI ML

BEH BE
| TANCO | | T BRREERAR |e-—
en |
| BIKITA E——— # B ML

e B AR

| SINCLAIR | | StE N -2
; wER Al
| PMW I BN 1R :I HHEE |<___’;i‘ _____

FRPBRIR: NRlNE, EEEREFMREE

it ARlRR =izl 5= HEB M EWRRNARFRE 305 EE S8R,
2021 FFHEMER FMAR AR REZNFIENRIESR, LHPERESERRIR.
EEE, BRERIISRRERERKALBDFFEKEEERZ S, BN
W SF M LMEAABREARE, RERENFIETTR. SIEMBRNATH 2, HiF
ZEFEZRLTH, HERASEEEETFH. fiXzs. £, R BF. 1
MIEE. EF. EXHF. #FREREARMNRATESSEE. /EAEL
FIRATRREREALT] (ERRMART X FELRRRE . AFATH R/ SHERTAH
SHAFRMARITILFSE. FitARENEBE ESFRSFEARRNEE, HFT
RAEFHERN, NMEPREGERLREA. RAEHFARFRMEIHMT 2021
F 9 AR TEREEHESH “NEAN” ©AIRS, B3 F.

BN R EN" TR T A F) 2022-2024 F£EWH 94. 78/119. 34/187. 94
{275, [FILLIBIE 295. 9%/25. 9%/57. 5%, YAEEFI5EA 34. 55/49. 47/88. 70 {Z 7T,
[EIEL 123K 518. 9%/43. 2%/79. 3%; 45E EPS 3 7. 54/10.80/19. 37 7T, HBIRRMN Xt
Ri PE 3 12/9/5X. £ EEIAF BRIEIEEFEREARMISC ISR, BEAT
BERAEHEN WRERE, FIAREEERSOERR. 2L, ®RITAA
ATIZERERET ATY R, KRR 1-2 FRIATEREE SRR S 1R 5 R
NRIZ—, H#F “IN” 1FE.

1B SWIRIEL Z [EHI R AR B T BAIE 5
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BizR: WSS MEE

#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 1214 1752 1061 3163 6819 ERA 1276 2394 9478 11934 18794
RZUTFRIR 518 313 1241 1562 2460  ERRA 739 1232 4754 5170 6872
FHAE 489 718 2856 3084 4111 Bl &N 9 10 62 78 122
Hitbmahs e 55 323 1280 1612 2538 $HEHRRA 47 50 52 66 103
REEZEH 2277 3107 6437 9420 15928  E=IEER 195 238 271 340 532
Bl & 536 911 1635 2337 2972 A #ER 31 58 265 334 526
TR AR EHAM 94 149 143 137 131 ILE=E 3] 35 19 28 36 56
BAM B = 2008 1973 1973 1973 1973 REWE 0 @) 80 0 0
BERERARNMESE
KHARR AN IS & 5 5 5 5 5 & 4 18 (75) (50) (50)
AR 4920 6145 10193 13873 21010  HfthlgA (64) (165) (204) (308) (500)
EEHERRZ SRR
faf& 228 448 300 300 300  EFE 190 695 4111 5887 10557
ISAD Y] 144 187 743 803 1070 BN 2 1 2 2 2
Hitvmanatk 275 505 1726 1884 2544 FBRE 192 695 4113 5889 10559
RaEpABET 647 1140 2769 2986 3914 mEHER 21 139 658 942 1689
KEIER R TR S 929 731 731 731 731 DHRERIREE ©) @) 0 0 0
HipKEItAR 171 203 203 203 203 VARTEATARFE 174 558 3455 4947 8870
KHfaGET 1101 934 934 934 934 H&KEFR (BAXT) 2020 2021 2022E  2023E 2024
ffRa 1747 2074 3704 3921 4849  EFiE 174 558 3455 4947 8870
DEBRRNE 7 0 0 0 0  EFREEE 17 48 75 64 71
BRI 3166 4070 6489 9951 16160 IR 56 65 132 190 250
R R T 4920 6145 10193 13873 21010  ARMEEEHIK @ (18) 75 50 50
55 82 FB 35 19 28 36 56
X% S ERT 2020 2021 2022 2023 2024E EEBEHEALH) <) 96 (2169)  (601)  (1852)
BRI 0.57 1.72 7.54  10.80 19.37 HE ) (50) (75) (64) 71)
BRRLF 0.19 0.17 2.26 3.24 5.81 REFENULRKE 194 700 1493 4586 7318
FRR R 10.33  12.52 1417  21.73  35.29  WAFX 0  (506)  (1000)  (1000)  (1000)
ROIC 5% 13% 56% 65% 93% HE#AMESR 0 0 0 0 0
ROE 6% 14% 53% 50% 55%  BRAFRDAER (0  (506)  (1000)  (1000)  (1000)
EFZ 42% 49% 50% 57% 63%  MEMFE ©) 6 0 0 0
EBIT Margin 20% 34% 43% 50% 57%  fAfATK 183 8 0 0 0
EBITDA Margin 24% 36% 44% 51% 58% IAFREF, FE (59) (56) (1036) (1484) (2661)
[N S 10% 88% 296% 26% 57h HEMENSR 324 433 (148) 0 0
KR 24% 220% 519% 43% 9% EEEDINER 561 344 (1184)  (1484)  (2661)
BEIRE 36% 34% 36% 28% 23%  MEeHT) 755 538 (691) 2102 3657
JSE 0.2% 0.2% 3. 4% 4.9% 8.8%  HMARMNAYIRE 459 1214 1752 1061 3163
P/E 163.0 54.0 12.3 8.6 4.8 HHESHEIRKT 1214 1752 1061 3163 6819
P/B 9.0 7.4 6.5 4.3 2.6 plE®RRISR 0 300 390 3590 6338
EV/EBITDA 97.0 37.0 1.0 7.5 43 mEAmsdR 0 741 227 3592 6401

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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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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



