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1.16g/t; BAF 1242.82 ok, 44 3 56895.85kg, 4T fdfs 4.58g/t, »~5) MW I K5 W IR Z 5 THF 45,
R B A, —FHE R EETREE, RAGESBAGR, FNTHELRGERHE,

TRBEEH TR XAFZERHT IR, ARE TATHARIRSE” , #0T5 L A IALA 99 77 »4/4 (3000t/d) , H:

FERIFR 19.80 7 #/4 (600t/d ) , ¥ A K 79.20 7 /5F (2400t/d ) . JEF &= 4y * EHERF REH 424 (98%)
7% 804.33kg, #TFHFREMEe44 (98%) F& 2,992.29kg, At =¥%4 3.8vk, 3T RKEEILE AR
F A 463.22 Ik, RIERALZEMAN 43119 Alrk; BRI RRKE BT ERAN A A 397.37 Tlek, RibFA2
TRAA 341.84 A/,

AT “REHFR” EREFALMKREENTRMELER

FEE FrER KREFER FE% (Fvh) Au-PH&is (git) +&F (Kg)
ERFERA Jo A B 111b+331 19.67 6.77 1330.71
122b+332 127.71 4.68 5974.65
333 66.78 4.60 3068.76
&t 214.16 4.84 10374.12
RS A Jo A B 111b+331 93.25 4.89 4556.53
122b+332 462.05 4.42 20410.12
333 473.36 4.55 21555.08
At 1028.66 4.52 46521.73
Bt Je A B 111b+331 112.92 5.21 5887.24
122b+332 589.76 4.47 26384.77
333 540.14 4.56 24623.84
%t 1242.82 4.58 56895.85

RAER B ERFAILR AT H LA RIRA], R E LG TR REERFREIFT . =6 KLY ARE. BF
FBMIR R B R AR, K LRAFT ZRE . RE AR T, Ffo TR REF IR, F0X
FEHERABITRHRE R TN, RALRI24NA ., FEERF ARPAFTZANF, THIRRAZT T A,
FERA T 2

(2) REMBILERAT

2019 4 6 F 28 H, 2\ 8] A FK /8] 35 JERIAL A i3] vA 120 7 £ AT I 3R45F R FAAT R3] T0%IEA,
ARIE L BEHC IR 5 3R—A T 32 BAK L T A5 RN 8) 59T K AR E T RAAL 8] Lo FTEARN 7, #RIET TR
AF TR E) &K AW, 5HP7#H DaTambuk 47 #= MatoBula & ¢ 223548 X 69 FT A B4R A1 4569 . A FEegmA. . #&
PR BOKIR G R A Al 3 b 435 KR AR E,

ERRF @, AT R RIAR NG IH ARG A2 APGE (%4 HA3E): DaTambuk #= MatoBula 1% /8 A4E, A
HREBALE] 2025 4, JE4F) 2031 F. TEFLTRMEA 9.475 & Bk, £&FALr 4.14 LIk,

2021 F5E, REBIWL 2T RE H ARG R L HIUERES A, BAEME Rz T, BAR B ERIER., SIEIR
P A ORI IAT BB A58 b B A P 8] 2021 SRR ARE T BURM X, # R IIAA @ 5 o3z pi. B
MBAHE ., BT 8. BHEHAmR5E, B BHMALER I, A& R ARZFNIZRAE TAIEZ R, A& 4

BRI ik R R 09 £ 2SN 12
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PR EARC IR B A 2, AeskAE ok, FRIASIZR/RLAT ZHBRRE, AR, K&, 646, nEFH
KT 536k, % Rl I3 KRS,

(3) AAETHRIRYEE

HEHK:

FRB R AIXH R E LR AL EFAGRG% S 2B W L, NG PH 100%69 BAR, C RN RF— BT X
AR E A EZANT RZ—, A8 F 2002 SFH K32 BAREEH . 3 B4R R B &84 B R I142 6 7 wb/5 69 7 AL
A,

2021 FJRILBANGEH AR E Ay HBE4R 2737 vh e e, /5% 290.71 Zek b B2, Sufn 1.09%; f#24F 6997 vk b
B, Tds 2.79%; MEE4R 4 b A BT, Sfn 17.87 Llrb, KIRITRF 40T A 3.2 &,

F BT ILE R TIRG AN, 845 5 7oeh BB, Sz 2.78%; 5845 19326 b /BB, Sii 0.63%; 4
B4 11891 v iy, 1 0.63%; B4R 97 e o, 4 5115 vk, BAaLH.

ARIE (£ T4 |3 K TF A A BT AFFLE R 09/ 2 ) (WEER A4 2020 4 23 5 ), B 2021 %1 A 1 B £ 2030 4
12 A 31 8, sHAF (BRI BHEF L E F 50 HE BRSSP B LR LG 60%A LegbLiRde 15%895L
FAENFTIFHAL, FA5 ALY, 8 201841 A 1 B £ 2021 4 12 A 31 B 7T ARl A W 57 gk 44 40k P45
B BT H T 5 F3Ho. FaFHNEIIE, AR WP RR M Ty 5 F 3050, i B TR E) oL, 32BN
8] ZIFRPATE FTFHE D 9%.

BEABHHTX:
SATA&RBA AL, SALTF FHR, £RE RS T AL KL E, @R 1.83 FHF AL,

BT TR E T 2020 5 6 A 22 BRIFABRARIETHEL, EAHIATIR. HEfPFHIE R IE
K. 2021 F03) R ERDPERT PAENAHEF K FEMRBPRIE R IEQ DI, EAPFT R T RS
A EEA 18 b BB, Suli 2.26%; 1ES4E 26 e b BT, Sodn 3.21%; R4k 47 A B2, 4 5.76 &/
i,

T EHXIFFRIAEA 40 Zek/SF (2000 »£/8 ) , REFMR AT 5 (SREH2F) , FRITRXS & HE#AREL
B tkik, T AR TR B R EELk L, EEH 1.6 NE; B Bl Tiky ) BEs e —R A sN, EIE
Y24 N2, HAERY 462 Tk, BREHFTR 15 4. &F ) &AL 40 Zok/4 (2000 7&/8 ) , RAF&ET
L, AR AAEAES 11,760 wh/4E, 45455 26,280 b/,

=, BIRREE, BUZRMN TR, %A REN
1. BB & EHE 5 E4E 30%%

MmE EE, 2008 8 FLRANFHETER TR, MEARTRER SIKREE, SN n2 4R K.
% —#. 2009 #-2011 54 EATA A, B R4 L4408 T REETI5H), mZ BB AEIT A AR 2010 F4 7K X
RS — R | it & 093856, 40 A%, R I AR 9 34T KAAER) - hlgot X, & REeug, 4
& &R 11 Z ulb, 2011 F-2016 54 FAT A, ZMZFE KGR, rutastidf, it AzALTT, F
HAAMIL: Tok, BRI LegA F A, Hod bk =L 21427,

F —#: 2016 4-2017 4, AT 4 F AR 4RI, &zt TR FOCERAG %, 0T B 79— A7 A8,
2018 7 A, RAZILH EEBRGITEMHENNTF R, STHEFOH. 155R 2 BN LT HEN TIT.
F =% 2020 R EAS, MG =4 LATRE. ARSsh, B T ERETH EMEEEA TIF T2 mK, 44
BakE, FR%, RRICERHE RIGMIABIE A T T, B ERERAMEFEARD LR AER

BRI ik R R 09 £ 2SN 13
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AR S, AN LK) ). BATHIN AR 8.7 AL, BEB M LR &5EAA 30%69 LK,

B 10 #hn L 54

— LBA € AN (BHL) 1 0845 (=99, 91%) (AL/vd)

120,000

SEREERT RS A A = 5 AR P BB AE TR

gt S I NP TR 55 ORI, A I
100,000 | |4 fEEIG ) A e e
80,000 | l

60,000 r

40,000 f I
20,000 | SRSEHLSE FRL 55+ S
B O, ER o s
s T EE e, e
0 1 n 1 1
3o ) ) o] G- ) ) o] %) ) ) & %) %) (e
QQ"Q QO"D \°° \"D N (50 N \‘09 \Q’Q '(\'Q '@Q »3’9 q?Q q:‘Q r{)«Q
3 o ¢ Y ® S S S ® ® ® P P P

FHRR: IFinD. CGEATHT ) i, 22A4HME8. BRIEA
2. GO BATRBRA A £, RREBERIBEER

GOt TN B LR T KADK, MRAI A 220 5%, bIIkE) 55%; 4Rk, REHF KM E
HALEH 15%. 15%. 10%. 46 % FLHKH o = BUL 40 2B KA, 5 HEH 8 & FLHKH A MR R, AT FELIA K
£F. AMRORS, b FREAA—RAM, BRNDE. BRRBANSRERSE, THRREE: KHTh
W T A BT,

RABBRANE A R IR R B R BRE KA K 5 BRI h A B AR A B, o TSR AR BN ER.
REHRERA LRI TE, DBHRMA LR AW IR, BAKRE. RFE, LRBRGRE,
& B KA A S, FINE, & T AR RAMRB AL, R A = RA T b AR, 3T 4K,
ZYSATUCET PN CTUD S S TS M P S E e S S Y T

B 11 $6F 5K 2

£E, 5%

PIHME, 10%

ForRR: 27 RAARIE. BHIER

Bk R A W 09 £ -2 14



@ AR
3. pBEeAaxtRl, FRFEFLEEK, AFEHoRTT K

(1) BE&es%

AT T B EF TP E RS A EAriE, 2022 $ 405485 5 A 11 Tek, P FESET T EH 6 Tk,
B 55%, &R K; KT AHE T E 2 ek, bk 18%; ¥ EF A dEshs 2 1.7 vk, Lk 15%; HEBE KA
WREF 2 1.3 Bk, b 12%.

BRI, ARt R, B e BRI R R A LT, Ay K. AR RA A
BT MR, RRILETIE e = 48 22 A 1e458 LA 50%MBAG & A iestie o L BN 4648, AR T4E 1.6
Tk, 2022 7 A EXIZE; B AR VIR QAT A AL, BATESEREFGRENE, b T8 3% 8 e,
TSR KR, 48 2000 vb; & EE K40 L HA 691K F A7 Solonechenskoye #6413 4k T AZKE, B F#
AU, A8 6000 vy K EKAMEEFA QI F A S 2 6.74 Zok, Tt 2026 FF 4 HLEE, &
LIRSG-FIRA 14.3 F. skob, HGEZHH BIR 4638, EFRAELRET o455 . BRFILENEHS . K
T HTEARE B A58 34 B AR RIAL RS, =2 .

(2) &R

LR T 2RI T ARG ik K29 3%; FRREHAN K FA. 44 KK T oA geRiae, KPEKA.
6 F PR & oot T e, M FRRAH R 465 RAEAFF, &&dr Tk,

RIFBEFH: TN EHARIIEEAE 2022 F-2025 545 4 250/350/420/500GW; 4&4%E CPIA, Rk a %
HAR e 2025 FRIT £ 60%; EH A T EBERAIRA L — A 0.2%-0.4%, FIXIR 0.25%. WKL IEEF H A 5
% RA 2022 4-2025 545 % 1.80/2.50/2.98/3.48 Tk, & 55 A 13%116.6%/19.2%/21.4%.

Hemmmi. 4idik, BEsfib. Le A3 Tt Rmat sz, bredd Frg,
(3) #E4a
Tt E s 0 R FH K, 2025 44153 3.31 ek, & L FFN 549 25.5%.

%8 &RBPERBBUE FHER

2021 2022 2023E 2024E 2025E
Beeh (Zek)
L 6.10 6.00 6.06 6.14 6.16
KT B 2.00 2.00 2.00 2.00 2.00
%E e 1.68 1.70 2.50 2.66 2.82
AEERZAER 2.42 2.30 2.00 1.90 1.80
A5 1.00 1.00 0.40 0.30 0.20
SN 12.20 12.00 12.96 13.00 12.98
B P ik -0.90% -1.64% 8.00% 0.31% -0.15%
FER (7o)
FELEA 7] 7.50 7.27 7.63 7.60 7.83
SR I IB T FH 1.21 1.80 2.50 2.98 3.48
ACHERE 0.56 0.55 0.56 0.56 0.56
ABER W, 2.04 1.98 2.02 2.04 2.04
R ESEAL 1.64 1.59 1.62 1.63 1.63
£e 0.68 0.66 0.69 0.71 0.74
SHBERE 13.63 13.85 15.03 15.54 16.29
) b3 i - 1.60% 8.53% 3.40% 4.82%
HEHT (H) -1.43 -1.85 -2.07 -2.54 -3.31
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Lk B: Wind. CPIA. &
A k) TR BBHIEN

v, & F| R FetbE

v AR ARAR R W COF B ARG TR E RIUNY FEIF. CRIEFIRARAL G K

FEBE: MABELNAT, A REREEABGMN B RREGE T, N8 e, BABAFEFE 7B RRIL
FEERHSYT K.

£ 9: N ELBH AR FBIE

St RT 2021 2022E 2023E 2024E 2025E
%, Trok 2.1 1.8 2.8 3.4 3.7
A5, Tk 1.6 1.5 2.2 2.8 2.8
B, Tk 0.3 0.4 1.4 2.1 21

%, vk 55 50 76 100 100
A, wh, 0.0 0.5 1.0 2.5 3.5

TR aa)NE. BRIES
MAABIR: 2023 A= 2024 4T 3 )M ¥4 T 2023 44 24R4E B 3.

#10: = 48X

W HAE 2021 2022E 2023E 2024E 2025E

o, R4 (77 TLlvk) 1.99 2.23 2.1 2.1 2.11
o R4S (77 LIk 1.36 1.36 1.36 1.36 1.36
(77 LIk 5.82 7.01 7.04 7.04 7.04
B 4% (7/kg) 4586 4154 4558 4558 4558
4 (5ulg) 374 392 416 416 416

TR

HAABIR: Bi%k 2022 £ Sl 351070, 2023 5. 2024 T,

PAEABGR AT, RATME 2022 4. 2023 F. 2024 F08) Jad4 A8 05 2.1, 4.2, 7.8407, *F A% 45,
23, 12 4%, MAE¥AA LR TIA T, FMARERBIT, N WNFT FTHENT LS5 1 ANZHEZF L3EmE| 3
A, FERTARI. B8] e R 2R 69 238 MA F e, 8] 69 A5 T AR AL 69 & E B BRI,
LB MR B AR, 2024 SERBMISI AL, Lo, B4R W egIRE, ARE A NG EXHEANT FA T, AE)
EEBRBIERFNERFEREEREE, ZAFETE, N EF7H F426-Th, GREEZ, T “RARHE
A,

& 11: T & 4E{EAT I (A7)

B NS %44 2022E 2023E  2024E 2022PE 2023PE 2024PE PB ROE
BAE AAE AAE (MRQ) (TTM)
LA 209 5.3 7.7 11.5 39 27 18 36 7.6
B 43 0.2 0.0 0.0 231 12.7 17.7
w548 275 19.2 23.5 26.1 14 12 11 1.8 5.7
g el 165 0.0 0.0 0.0 1.1 8.3
L5 5 b 96 2.1 4.2 7.8 45 23 12 3.3 4.7

Tk kR oo wind., BRIEAR
i AL T 2022 4R Ao aE) N b TR M. R AesE AT b 2 9 a0 E) - F)TE A wind —E TR

£ 12: 227 F4RENE T

By AR wAE, REKRE  2022E =  2023E =  2024E =  TAIRE T3 F  T{i/24 &
'167[4 ﬁ’ ﬁ"‘t; ﬁ’ ﬁ"‘t; ﬁ’ ﬁ"‘t ﬁ’ ﬁ"‘t ﬁﬁ% ﬂé}iﬁ ﬂé}iﬁ
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B AR AR, AR#BFR  2022E 5 2023E 5 2024E & WEAIRE  WE23F  T1E24 F
et &, B F, Beb ¥, B ¥, Fvb fRE RBESE RBRESE
>0 gk 128 19.7 0.1 0.2 0.2 6.5 854 854
HEEe 209 29.3 2.0 2.0 2.0 71 105 105
H A A 43 15.3 0.3 04 0.5 2.8 107 86
Al b 96 30.3 04 0.9 1.3 3.2 103 74
AR IR AE) 2. wind, BREIEA
B 12: 4427 k5 ¥ PE Band B 13: 4e4:5 4k 5 & PB Band
) ()
30 ¢ 25
25 20
20 L 85x
5 70x 15k
55x 10 F
10 | 40x
5 \——\/—\—//— 30x 5 t
0 . . . . . 0 . . . . .
Feb/20 Aug/20 Feb/21 Aug/i21 Feb/22 Aug/22 Feb/20 Aug/i20 Feb/21 Aug/l21 Feb/22 Aug/22
oAb RIR: B B BEIEAS FAPRIR: o E) B, BHIES

A AR

1. EEANERERERETY, IR TR E FERERETAL.

PAe b F 2022 5 4 A3k TiRA T, FhEXET, SFEFiTeEs L TRASBK, REATEFLET L EH
150 Zrvd, SFZ40A54 1.6 A Brh. 24222 & Fvh, ¥RERANIGEFG A, sosl, &) EAERRIERATA
E R R TAE. R R e P AR B R A LA T R 0 R4k, b, NG AR BRI BT RE RS E G
W B 0 oh

2. %. &. 6. 8. AFIFSNBKETHRAR.

oo AL AL B BT I T SRR RARE AR T NG AIEKE. RREH. B, TR AIMERENY
0, HEERBNIEAAEETHAL, B E BN EDIETENE) QEE LG H LT M,

3. BB ERE

8 RS E RATIE. R EAK L B A A 8] . ME BN R TR B bk, A8 @6 AL £ F RN AR £ 7.
FRF T A BERF BRI L 55 R E A R RS, AN &I TE E AT AL 69 IE AR R,

4. BTk ah e

5. % @A AT 48 B b R o KU

mE) BRI EIREREFT R AR S KA EIS IR B8 k402 oL, 2021 9 A P EIiEA KBRS
ERATBRISE B kR 3T 8] BT HATZE AT, 28] F 2021 412 A 30 BB P EIEARBERENAH
BUAE B (TREAT A2 HY (20221 5. A& F 202247 A 21 Bk LiBiE AR AT h B (& Tt dmmises
b BN PR B) B R TTAEAT A BARSLIF R 2 Y ([2022]95 F ) .

TAELHIRESPT (4FR-EBAk) BT T EZ I 2020 FE A8 FiHRE) . AAH 428 Wi BTG Ao
FEF T H T T D AIRIEH], {2 2019 42,2020 F /4 B F REER 5B N8 5 EST RBE X BB 2 5 AL A R,
FHNE) RAEAT IR B K IR K & FBATE DAL BILTE XL Gk H s B AR 4R 47 b 8 KK 5 43R5 o 68 1) 3042 4
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HBEET KRG, 202154 1 30 HE) 2022 55 F 26 B, /5] & 24 5564 o5,
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M. W 4TRm A

23 R AR A

F 7= RAA F)3E &
|t BHA 2020 2021 2022E 2023E 2024E [¥fi: B 2020 2021 2022E 2023E 2024E
Vihok 345 309 310 487 879  F B 2379 1408 1166 2193 3309
e 33 79 131 157 399 b gk 2034 1000 753 1307 1692
R G HBH 0 0 0 0 0 BAHEH A 20 19 16 30 45
KK Z 0 106 88 165 249 2 3 A 1 1 1 2 3
JE R 111 1 0 0 0 %18 3 ) 163 154 163 175 199
YR &4 2 3 2 4 7 BHE % R 4 2 1 2 4
B 53 65 43 75 98 W 4% 57 52 (84) 50 28
H A 146 56 46 86 127 R IE (47) (15) 0 0 0
RS K& 4569 4692 5094 5465 5806 IRIMBETFGE (0) 0 0 0 0
KA BRAIES 267 495 495 495 495 BN & 1 0 0 0 0
B & %~ 898 1320 1937 2501 3016 FHOK A (2) (1) (11) (11) (11)
= RA 2166 2143 1929 1736 1563 &% AHE 52 164 304 615 1327
A 1238 734 733 733 733 ESITININ 17 11 0 0 0
* =5 4915 5002 5405 5952 6686 Bk sh H 12 7 8 8 8
A Rk 1013 1023 1176 1273 1079  HIEEH 57 168 296 607 1319
43 I 120 126 519 367 0 P A3 H 10 33 46 93 266
JLAT K 240 331 249 433 560 VHIEFI A (25) (16) 38 94 272
Fol k2 217 61 46 80 104  VIBETEASEFTE 72 151 213 421 781
HAb 436 504 361 393 415
KI5 724 645 645 645 645 F B4 bR
KA 228 165 165 165 165 | 2020 2021 2022E 2023E 2024E
H 496 480 480 480 480  HxkE
A ARAt 1737 1668 1821 1918 1724 b BN 57%  -41% 17% 88% 51%
FRA 555 555 555 555 555 B kA -55%  213% 85% 102% 116%
TR AL 686 702 702 702 702 JEE=SE B 42%  108% 41% 98% 86%
B 1275 1423 1636 1993 2647  Ff|4eH
Y RIE A 662 654 691 785 1058 EF LS 145% 29.0% 354% 40.4% 48.9%
JETENGPRAG 2516 2680 2893 3249 3904 A 3.0% 10.7% 182% 19.2% 23.6%
R ARk B AT 4915 5002 5405 5952 6686 ROE 31% 58% 7.6% 13.7% 21.8%
ROIC 25% 47% 47% 12.8% 22.4%
RNERER 2 e A
Bfi: AR 2020 2021 2022E 2023E 2024E T RAFE 35.3% 33.3% 33.7% 322% 25.8%
BEEHALER 543 259 454 1043 1514 % b & 10.0% 8.4% 127% 89% 25%
b plE 47 135 250 514 1053 i/ P 0.3 0.3 0.3 0.4 0.8
318 Hekl 94 104 330 362 392 EFHFE 0.3 0.2 0.2 0.3 0.7
W5 5% ) 37 40 (84) 50 28  BiEfH
HFWE 2 1 1 1" 1 &R R AR 0.5 0.3 0.2 0.4 0.5
TEFEEH 366 (25) (38) 94 20 B R AR 37.3 16.9 13.9 22.0 19.6
fte ) 5 (14) 12 10 LIRS 12.3 13.0 12.0 17.3 16.0
EXEHAER 488) (1) (751)  (751)  (751) JLARRR IR 9.4 35 2.6 3.8 34
FARIK (226)  (251)  (740)  (740)  (740)  HEFHH(RT)
B VU Sy (262) 40 (1) (11) (11) EPS 0.13 0.27 0.38 0.75 1.39
EREDAER (90) ) 348 (266) (522 R4 NAE 097 0.46 0.81 1.85 2.69
1 E ) (148) 50 264  (152)  (367) B A& 4.47 4.77 5.14 5.78 6.94
38 g3 An 29 0 0 0 0 BRI A 0.00 0.00 0.1 0.22 0.42
FANARIE Ho 223 15 0 0 0 el
WA 5 ie 0 0 0 (64)  (126) PE 132.6 63.7 451 22.8 12.3
A, (194) (68) 84 (50) (28) PB 3.8 3.6 3.3 3.0 25
I AR (35) 47 52 26 242 EV/EBITDA 62.4 37.9 21.6 11.5 6.8
BAF AR AR ZE 5 19



(i NOREE

AR

R IAFRIRE G — LA AT IT, LB B, KIRE AU, BRI T M AAG R E . AAF B9 1E
T MEERE S, WAETRE, RREFERLS L RARE P o BARIES RULE B 32K 7 4548 X

XX P BRIEAH ARG F VIR, PHREEZME, PhRFAL. 10 54 64 5 LR LR,
GARAFRAENATIN . KaIRBAEMATIT. 2HZ W, FARREF 0 A 54700, wind RE# 0 545,

X4EE: BEIEAAEHRTA. ThHRFME, 11458 E2BTLREZE. 2017 S ARTIE, .
Hide)|: BEIEAFEHTN. PTEARKFZAGRME., 22t CxIRT P EEATEAT. 2021 FABHIEAL.

IR BRHIEAFEHRTN. FhPIRFSHEFMLE, SHRKEAHR, PEEMSTT (CPA). 2021 Fh
PR IESA.

B

Ak FE40) AR A b

AT B ZIPBRAAPBARR, ATREXA BE 6-12 A M8 M (FAT
THA A KB T HAAT

TG A EIHA TR, L, ARTIHAPIE 300 F3h Lok, FBFTmalest
£ 500 454k A A, BRI AT

BEZFAR

SR ANME A TRANE) PN K b A AR A FS 3K 20%0A b
BEH RN ) B RS AR AR R 4K 5-20%2 18]
Tk TR E) B B8 AR R4S ST 5% 1)
WA TR ) RIS T A EFE 5K 5%, b

7R
Herr: AT AR@ELF, TUIATLIEHAR A R 540
Pk AT KB, FIATLIE SRR AR
i AT AR, TUAAT L 484055 T AR 4R

X ki

AR BB T ES MDA TG (VA TRAR “ANE" ) %dl. ANE) LA b BIiEK A FTiE ALK 58 L5745,
AIBE AL T A RRIFOAZ 8, A2 8) 31X 642 B 04 AL b An T M TAR AT AR IE, RIS BT @40 T L T &A1
K, REMRIRT RFEMEREINERRE. RE TN EAE ALY, MR PTRIEAE R RN, £
FEATHE LT, A4RE T 8912 8 RPT R L 8 & U M BRITEAT ARG T, TRk KA ALZ b SRR 8 LS,
A8 B HEJE T RIHE ) AIRAE B R BT 5| BG4 B A R A R K AR T4, A 8) R EBEAM T 2+ A IR
2 B3R B 64 8 8) BT RATOIIEA R~ SR AT R 5, BT AL A s 5] RAE RS IR B FTARATL SRS, BF L hF
JEB| R3] 7T R AE T B8 7o AGRE B A F) B R

ARG RRARYT AN B) A . R 8) PR G FT A B A, REZANE) Fh P miFT, EATHM AN TAF AT XER
A4l FIRAREER, TR, ANE) R G R R TR A,
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