ESit%H

GUOSEN SECURITIES

-

EFEMRHRE | 2023410830 H

fEILER (002497.82) —=FHRAT

SNEFER=FENE, BRnfEFEZLEE

BL =

PREH=FTR: AI=FETIMEY 94. 71 27T, [EEL-6.38%; SEIYIEFSE
FIE 8. 07 12T, [EIEE-77.22%, 23Q3 SEPEW 32. 55127, [EIEE-20. 84%,
IREE+2. 39%; SEERVAREEFE-1. 43127, [RIEE-111.18%, IfLbEES.
LRI=ZFEFEALI—EEESH, TERHTIHIESNEEN FERER
RN, FEESNEFRZRLIETE, B RfiIEERLRE. SF4E
MEEhIEER K, 2301/02/Q3 E~H MRS HLEHNN DA A
42.90/29.70/22.82 7T/, 2303 A IREL-23%, 23Q1/02/03 $E#EH #O
BN RIH 5617. 86/4163. 93/3412. 97 5T/, 2303 YINEREE-18%. 2\F)
BE RS SN ERE, EEREESIEN TRENHEERE, KHIL
KiEF T —IMBRRNERNE FE R, BEEBIEFEESLEES, g
mia T RN AR, EMEERERIE, BREAHIZELLERIEAG®
, BRAARZEIEENERREZIER T RY TR FEE /N —Lk,
PRIBT % RIEMEREN FE, HERT EHRERETENRZRRE. 27
HRIEHBEMNEREETE: OSKREFUEEAN E, XIS~ 18 A
KA ; @QBB% Core ARIBEZEITOH#HIMY, BFEREZEL 7.5 HIEERE
i QARSI ETTEHEMIN, SFEEEADVT 12 FEERET; @
S R% ABY NF] 3. 4%ARAN, #5057 Kent icha $8F 15 B —HA 20 R/ G rrek
RISEREH ISTE 2023 £F 4 FEFRRT, SFEANTREARLT 12 AEaE
¥ ; ©ATS DNMCC ARIZITIEMEAN AL, BFIREZE D 50 FfifE
#%E45 DSO # 7= & ; @B BLEM EFE AT 10%E%4; @S ER EVR A7) 9. 5%A%
B @WBIE SR 70. 59%BRAN, 5B% KMC 2AF) 60%A%4R, KMC AB)HAE
B Kamativi i X$BSHERFFHREZEEHN 100%0 X, B B#IE
IR TH B, —HI Rt SR E A — 3R BT . QY
FIESDIE RN E R FAT] 70%898%4, FEIERBMKE LA S =7 XY
AR 70%AGHEHIAR.

MR BEMRENAE; FRNMETE; FHEENETE.

IHEEWL: HEF CEN TR

TEAT 2023 F£EBFIFTM. FRIT/AT] 2023-2025 FEWH 116. 34/137. 95/
153.51 (J& T30 122.08/136.09/151.39) 12 7T, [E] Lk 18 3%E -19. 5%/18. 6%/
11. 3%; VFEEEFEA 12. 16/25. 60/32. 15 (JEFM 23. 95/25. 66/32. 05) {2 7T,
[EIEL3E1R-73. 2%/110. 5%/25. &%; H5E EPS 9 1. 06/2.22/2.79 7T, HEIRRMN
IR PE 79 13. 6/6.5/5. 1X. EEEIATWEAEAERIZE M, 1T im 8
REY 5K, FIRTZRIEEZRIRT RN ERTENRERRR]REE. TENE
RREE, ARREBETREHOSERGEH#—PTREA, ERmRENEKEENH
BN TERAOXEE, “EdE “SIN” K.

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

ST NGV P) 5,241 14, 457 11, 634 13,795 15, 351
(+/-%) 61.3% 175. 8% -19.5% 18. 6% 11.3%
AFEER T 937 4,538 1,216 2,560 3,215
(+/-%) 189. 2% 384. 5% -73.2% 110. 5% 25. 6%
FhWE (T 0. 81 3.94 1.06 2.22 2.79
EBIT Margin 23. 4% 38. 7% 12. 4% 22.5% 25. 3%
BERFEEE (ROE) 14. 7% 41.7% 10. 4% 18.9% 20. 4%
m&ZE (PE) 17.6 3.6 13.6 6.5 5.1
EV/EBITDA 13.5 3.4 11.8 6.1 5.1
Mm% (PB) 2. 60 1.52 1.4 1.22 1.05

FHRIRIR: Wind, EMSIESFLEFFRRZ TN i MEE SRR R RATTE

QR - MR
AEERE - siRER

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 14.34 7T
BHE/RBTHE 16528/15091 BATL
52 A&& N/ &RN 30.09/13.41 ¢
iE 3 A B 230.61 HATT
minES

U SPIR300

2 A A s I A )
MMM AN

PP B B B

R Wind, ESEHLHHTAEE
BEXMTRE

CHEILER] (002497.S7) FERSIT: EMBEHM_FER
i, ERRERRERREKMED) 2023-08-28

(HEILEER] (002497.57) —$BEh= REABH—ERGRYT, FEEEMRI
#—HHK) ——2023-05-03

(HefLsER (002497.82) ~-=FERMRESH TR, RIESEF
KEY —2022-10-27

(HEILER (002497, S2) —HFEE RS R IT-RiIFSRFIKE,
L REMHFIEN AIR) ——2022-08-30

(TEILEER (002497.57) . $BELMNTF=HEHRIRY 3K, ZIRiEfE
12 RFREFERMRIE) ——2022-04-25

B HUNAIEIE Z IGHI T AR BRI T B2
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& 2303 SEIAREFE-1. 43 2T, FELES

NRRHF=ZFR: FI=TEXIMEW 94. 71 {278, [EIEL-6. 38%; SLIRYIR:4EF5E
8.07 z7t, [RIEE-77.22%; SLINFNAEVARESF)E 7. 62 2T, [EIEE-78.36%; SCIR
ZEENTENRNESRESFH1. 63127, FEE-113.44%. 2303 SLILEU 32. 55
fz7t, [EEE-20.84%, IRtb+2.39%; SLIUAREEFE-1.43 2, [RIEE-111.18%,
IFEeFES; SLIFNAEVARIEFE-1. 55 27T, RIEk-112.21%, IFLEES.

B ATEWRNRIEE (BAL: 27T, %) E2: ATASEFEARIEE (BAL: 27T, %)
160 U (f2 7T 1iE 200% 50.00 — 3 FE (2T 18R 500%
45.00
140 " 200%
150% 40.00
120
35.00 300%
100 :
100% 30.00 2005
80 25.00
’ 100%
@ 50% 20.00
15.00 o
40
0% 10.00
%5 -100%
5.00
-50% 0.00 -200%
016 2017 018 2019 2020 2021 2022 2301-03 016 2017 2018 2019 2020 2021 022 230103
BRBRIR: ARAE. BEIESFEFMRAEE FRRIR: ARAE. BEIESFEFMREE

AR=FEFAHT—EEENSH, TERATIHEENERT EREEN
i, EESHEFRLHEKTE, BEmRFEEEERLEE. SFENKER
RERA, LNEBEMBEER R, 2301/02/03 BB MRS LEHINOIA
42.90/29.70/22.82 3 jt/Mh, 2303 )1 IFEE-23%, 23Q1/02/03 $B#EH # O
S5 5617. 86/4163.93/3412.97 E 7T/, 2303 ¥INIFEE-18%, AFIEEE~ MR
SSHEAE, IRFERAESIEN TRENHERE, KHLSRER T —iHlt
HERHERANEFAEE, EEENEPHEELSLEES, MENHIABRT AN ER
Bk, BMARRERE, HRENTIAELEBAENEN, FTAARZEIEMN
BENEZNERTRITEM SN EE /) —Lk,

MHHEFE: BE 2083 F=FF, QArRETHREERN 28.86%, HELTF 2022 F
FREF 62N NMNEDE; EFETES 28.64 27T, FEEL-2. 84%; FEF 7755 40. 00
fzT, [EEE+59.28%. HABEA A, AI=ZEE ARHELE A 5508 AT, [
+0.32%; EIEEM 4.09 27T, [EIEE+11.38%; 4 M 5904 AT, [EEE-39. 25%;
W58 RH-6193 AT, FEE-415.79%; RiI=FEHIEBRERAITHA 4. 86%, HHLLTF
2022 F2ETET 0.2 1METE. BiFE, ARWMERESRIFER.

E3: NREERRE E4: NREAEIZE A ZE
45% —REREE — U E A e BB WA R (B —— WS WA R —— B AL

25.00% 1

20.00% A

35%
15.00% -

30%
10.00% 4

2% 5.00% -

20% 0.00%
2016 2017 2018 2019 2020 2021 2022 23Q1-Q3
15% ; ; ; ; ; ; ; ‘ -5.00% 4
2016 2017 2018 2019 2020 2021 202  23Q3
FRERIR: ARIAE. BFIESEFMREE FRERIR: 2NRAE. BEIESFEFMRmERE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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& BERTREMRE—LT K, SREEHETHR

ARMBEE, MR WREANESEN, BRMTEATH7.3AM. A
MERIBW—HAF = 2 FEB R ST UWEE~LUARER S/~ 3 HIEE MR
SENEE LB LR, AN AR CEERZ]F” 10 AMSFRER
S BRI, ZHZMIRTREARERRERERIAR 17 A L, #—$
WERKNEAREKR. ARBETLREFZEN TR, RE~NI sEREREM
RENFERFRE. AFRECHRNETREE:

OFFABEIEAT MEMNN . NESRR 37. 25%psE R B R ETFNEE AT
RN, FXENEBEREFEEHR 51 A, SHEFHIRAM1. 3%, HRIE~18 A
MEBAEH, R\ AE, FFAET HEFR. MINEBTBRATHEELR
ETERTARERARE =M. i F50EEAT B ET 2023 £4/K
3% 2024 FF EHFERIE=

QZBRM Core AR HEITERBT BHEMYL, BERHZEL7. 5 FMEEABN .
Core AFIFET Finniss T H—HAB G E= 19. 7 ABIEAREH 6. 2023 & 3
A 22 B, AR5 Core ARLEMMN, Core AR E NN UE RN T H E 30
TSRS ROEAY E, FisNEin 1. 85 FISBAEH 2. BHET Core ARIEIEH
EBARAREHXBRIRNES,

QAR SRR X {RET SN E 2025 F. RiafE FFERERET 12
FEERER A, BB 12 AN, ERFEH T ARBMAEER. R
Ffi/8 Cattlin LU 2022 WA EE4E F=$BAEH 29 19. 36 Ak, Fit 2023 £ EIF4E
SE¥ER 14-15 L,

@S BRM ABY AF] 3. 4RI HZ BIEEW BLIEIN. ABY QAR EAFTFRE R
bt W EIEMERBEY FZRIR, O ETEERIREMHET Kenticha 185 (3FH
51%B%H) Kenticha $BH SLIERIEEIE 100 AL, L, SFHI&RAL1. 03%.Kenticha
B EAEFAR. BEFAKRERBRAFITRAENL, SHEEAGEKHNRET
A1k, —HA 20 A/ EE Pk 0SBSOS TE 2023 £F 4 EE RS, T WLES
BT 18 F. tRIRE R A BIEE I B ERimiR it T HRIERE, Fit 2023
FAZERABEFALNREKAET 12 AAERET .

B®EI5S DMCC AR FITIEBEAT AL, BEEHZED 50 FIEEREA DSO 7
=, PUEAET 200 FE,

ORAREETFLREMNLERRT 2021 £ 9 BSBRR M EFE /2 5] (Eastern Resources
Limited, ZREPRIFEBIRATD 4. 6%B&IN, BT 2022 F 9 B4ALELIANA EFE AR EE
B& 9, ARANETERE, HREEGHRAZE A A 10%. EFE AT HEIE UGS E LR
YA, TRUEEFIENTERE REBAET &, T XAESELESRE
UaME RERETH, ET 2022 F 3 AFIRE AT TIE,

DAREEFARBAEFRT 2021 £ 12 BUUSER 0. 045 SR ITN R IR A FI T
EVR 2 7] 8000 /7 B% A%, &5 EVR 28] 9. 5% . EVR ATRIHARKFIL BimEH
$BI0 B (80%#% ) A Ba ith F1| 35 (X D1 R 1t B AN R bl /R R Hr L SBH T3 B (80%4X 25) F 58
HEME, ARBEHARF ., LAZRFERE.

@ B % 70. 59%B%AR, #B% KMC /A 5] 60%B%4#X, KMC ARHAMN T:EEH
EFEIIL DB HERNN Kamativi T XEBGEREEFRELZESRBTW
100%F 4%, HF 4 ST HMIERK, SNELEFEEM 15 AR 45+ 7M. &4
FSEENREIE, X4 SH XXX AERE 1822 A, SEFIHRAL
1.25%, IiEEWEREELN 22.78 A, Kamativi 27 B S AEIEE, —HA

1B SWIRIEL Z [EHI R AR B T BAIE 3
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SRR E

FENIBET A 30 A, Fiit 2023 £AKZ, BRi—HABBRE#ITRNEE
AT RHAE ; —HISEFRMAIBEN A2 200 A, Fiit 2024 £, &
B} Kamativi $B SE4 {27 MARIGHEIT 35 A,

QAR EZF AT BLEFRT 2022 £ 11 B IESSAl N2 EF AT 70%HY
B, FEHEREMNRLETIAD R ZH XENMET H I 70%H0IFH1 . BRIMK
EE T B BRI T EFAIEEARIEE, ERITRIFRIMIRIE. KBh=
T XEL UISBE, MBS JORC FREMERIEE, MEBHEMNAKIRMNIERE,
Hep—LFRETLZHE VIS G HREHEIRIEE, X/MEIL, MmEixL
FmEREEGRENTLREN.

®1: ARAMBRNEEETRER

Fe BRI R RESR TEAE
AEIR B EERHE 70 59%IRHN, FEIEIERR KNC 2A5) 6O%RRRL. KNC ASIBR T 20%S
1 LERE g FERIL D H D3 2 A B R IR B AT (KBS IR S R A S 2B 1 100%F 4. BT
EESTRIBHTA RS, MiHERGH— s T
) I - AFEIT A IEST T0%ARAR, [EHEEHEER KL T A D R 2 A RPUAMER AR, BRTE
) = BRI BRI 5.
SR B BN EREIERT SERRRY 51 B, SHETHSE 1. 3%, HRISE
3 gEsR Bl B %7518 FISERET, WIEMLARE, S5O0EF R, MIAEBT HHeEEATMT
BT A REIEA R R
SN Core ANRIFHFITEBIET BN, Core ATME T Finniss {27 R AR,
4 Core A7 B, B FRNERS, B AT EERET 7.5 FMIBMHE.2023 4 3 B X 3KE THSMN 1. 85
FMSEAE A R .
5 (ﬁgggggg W s 5 ALLKEM SE454BRE T G450 2025 4F, SERMTIET 12 FILERT .
SRERIM ABY ATIMA, HEBEHET (RMBEEDIL) T 2025 . ABY ARERFM
6 ABY AT 2. B BEMLE TZIENERBET SR, Bb BT EHRERL T Kent i cha 425", B
HATRRAET 12 FIAERET .
7 DMCC 24 7] i 5 DMCC AR AT IR SB IR AT AN, SEIRHE D 50 FIIEET DSO 7 7= G.
8 EFE AF) Y SRR EFE ATIB, SIEEF RN, BEBSEETABHRARALET SR,
o R A . 2R EVR ARIBRAY, EVR AT RAFIT &S558 B R R it FIE E N 2R B MK
an = B /R SR LB 4R A BTR E
BRBEE: ARNE, ESISLFMssE

AFFERPLBEU T KRB, BXTRENHERE. AR5TE
FIRZITHEBE IS ERMEINL, HEMN 2023F8 81 HEZE 20255 12 A
31 H, TERMEIERESEITEM 41000 MRS S HE~R. AF5 LGC
FZERMREIFERBIL, 2023-2026 FHMLEE 21129 30000 I, AFS
PRI SR S S BN, X ENHEAA 2023 FE8 51 HE 2030 4£ 12 B
31 H, MYAE 2023 F£Z 2030 £X FHEAITHFE 20. 7-30. 1 A,

s, AREERRTWHERGEERNSAY. X TLARERBIMSES
#heE. CHERAXRREAN)IEERHRFEATLXRIGEANE, THIE
W 10 FER ERMRIE =2, NERERKE~RML . fIEREE. AP
HREBWABEREHFES 000 AT, &EEAREMEARE 10%,

BB %5 TN FE. TRALTRFIFN, FitAT 2023-2025 £EI
H9 116.34/137.95/153. 51 (J& 713 122.08/136.09/151.39) 17 5T, [F) bt 18 &
-19.5%/18. 6%/11.3% ; Y3 % Fl SE R 12.16/25.60/32.15( B T
23.95/25. 66/32.05) Z 7T, [ Lt 18 3% -73. 2%/110. 5%/25. 6% ; P & EPS K
1.06/2.22/2.79 ¢, HREIRRN IR PE 9 13. 6/6.5/5. 1X. ZEENEMERERE
B, I TImATREIRIERY 3K, FBT%RIERRIRiR A AEE AR
RHERE. RENZRRE, fRRELFETEEFEH—SIEH, BH~RE
RIS AR EN TERAIXEE, 43 “EN” FR.

1B SWIRIEL Z [EHI R AR B T BAIE 4
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SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 936 2953 3369 4598 6598 EARAN 5241 14457 11634 13795 15351
RZUTFRIR 646 1896 1526 1809 2014 ERRA 3398 8017 9501 9929 10621
FHAE 1213 3154 3699 3854 4108 BRI & KM 34 81 49 69 77
Hitbmahs e 1158 1427 1148 1362 1515  {HE#ER 68 62 66 69 77
REEZEH 5457 10125 10438 12318 14930 EWHER 409 534 533 575 637
BlE &~ 1450 1851 2532 3194 3790 W& ER 108 162 70 69 77
TR EEREAM 581 574 551 528 505 WMEEA 17 5 (56) 34 38
BE B 885 1138 1138 1138 1138 HEKE 33 52 53 0 0
BERERARNMESE
KHARRIIR & 698 958 1008 1058 1108 & 72 121 (31) 0 0
#rEmit 9072 14646 15667 18236 21472  EAbUIA (256) (411) 23 4 (4
EEHERRZ SRR
faf& 77 458 200 200 200  EALFE 1164 5520 1587 3123 3898
BRI 1334 1140 1337 1393 1485  HAsNRE (20) @) 8 0 0
Hitvmanatk 480 1096 1273 1949 2801 Fli@Rm 1145 5513 1595 3123 3898
RaEpABET 1891 2695 2810 3542 4486  FRISTHER 161 882 301 500 624
KEAE SRR ES 126 291 291 291 291 DR FRIRE 47 93 77 63 59
HipKEItAR 330 332 332 332 332 VARTEATARFE 937 4538 1216 2560 3215
KHfaGET 456 623 623 623 623 H&KEFR (AAXT) 2021 2022 2023E  2024E  2025E
ffRa 2347 3318 3433 4166 5110  &FiE 937 4538 1216 2560 3215
DEBRRNE 356 438 492 536 577  HBEREEE 53 74 59 51 56
BRI 6369 10891 11742 13534 15785  iIAHESH 178 171 252 310 370
R R T 9072 14646 15667 18236 21472  ARMEEEHIK 72 (21 31 0 0
W58 17 5 (56) 34 38
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) (448) (3214 536 132 389
BRI 0. 81 3.94 1.06 2.22 279  HE ® 17 5) @ (15)
BRRLF 0.04 0.05 0.32 0.67 0.84 REFANULRKE 640 1465 2090 3047 4015
FRR R 5.53 9.45  10.19  11.74 13.70  HRAFX 0  (747)  (1000)  (1000)  (1000)
ROIC 21% 62% 13% 29% 3% HERENER (1462) 808 0 0 0
ROE 15% 42% 10% 19% 20%  HRAFEDASR (1475)  (198)  (1050)  (1050)  (1050)
EF% 35% 45% 18% 28% 3% AEMFE ) 0 0 0 0
EBIT Margin 23% 39% 12% 23% 25% e 45 165 0 0 0
EBITDA Margin 27% 40% 15% 25% 28% IAFREF, FE (42) (54) (365) (768) (965)
[N S 61% 176% ~20% 19% s HEemERSR (216) 527 (258) 0 0
AR KR 189%  385%  —73% 1% 2% MEEHPLR (216) 749 (623)  (768)  (965)
BEIRE 30% 26% 25% 26% 26%  MEHED) (1050) 2017 417 1229 2001
Bx 0.3% 0.3% 2.2% 4.6% 5.8%  HMARNAYIRE 1986 936 2953 3369 4598
P/E 17.6 3.6 13.6 6.5 ST HHESHEIRA 936 2953 3369 4598 6598
P/B 2.6 1.5 1.4 1.2 10 flEHERER 492 915 956 2052 3023
EV/EBITDA 13.5 3.4 1.8 6.1 51 wEAmsdR 605 1607 737 2116 3120

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,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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SRR E

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032
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