ESit%H

GUOSEN SECURITIES

&
hHFIE (002738.SZ)

EHEMRERE | 203504 H28H

MEMLEOE, AARENT LRAY =R

BL =

DNFET 2022 F4ER: STIVER 80. 41 127T, [EEE+232. 51%; LIRS
FI5H 32.95 12T, [EIEb+485.85%, AE] 2022 LRI FEHAIEKFER
EA: #FANTEE, B2 i aviEEh = mIE R FHEREH ST E
£, MMZEX Tanco 8 M 2203 FFiasakFliE, EEIE Bikita FEH M 2204
Fraa sk FIE.

NREF 2023 F—FHR . SLIPEYR 20. 72 27T, [EIEE+12. 13%, EREE-18. 81%;
SCIYARESFE 10. 96 /27T, [EEE+41. 41%, IREE-11.90%. ARSE—FE
AR T SRR R A RSB IRR BRI XE, EUFNF EEREL pEIEH AR
8, BREITEMBITLATMS, WESERMEEEREM.
HEMABOE, BAREAN WLRAY R

SR/ TREARI S : NFIFEFT 2. 5 BB S LR/ IRBATRE oLk
BEHFERTS. BINATIRISESEFE 3.5 A aAtEmE, B RREY
10127C, Fiit 2023 HEJRAHR=.

EBREBikita fBH : AFIFEZEEHE Bikita H LLAEHMAREFIRIKIRE
B P RIREIEA 84. 96 AN LCE. AF)TF 2022 ££10 BF12023 £ 4 B/
HEEGEN S, Bikita i ILEN FRIEEBRICIRAZE 65641.93 AEH A
=, T4 183.78 A LCE, tHELHMATRFA T L) 116%, BiNAH—L1ElE
BYZS8]. Bikita f LLERFA 70 MY/ EIRA BE N SEINHET. HEIMATIHIZAN
BEARESMERBLIE 200 A/ FIBEKABNET I EITIER 200
T/ SRR AREARN T2, AmANMBITRIT 2023 FREEHERIL . &3
ERULFEE, Bikita WWLFUTISRAIFE LI 6 M LCE/ SRR
NZE K Tanco $87": AFIFIBIMEX Tanco # ULIRINAITR S RIRERFE
B REEEEITE 27. 71 F LCE, Tanco # LLINAE 18 A/ FFALIREE
FEEEARERG AT HZIRTS. B, BRIABIERRIER Tanco X
MBEXFRAER, UIEEHTIE Tanco 7Ll 100 FRf/Eixf T2, Tanco i X
EEXRHREHTRBEN FRIEEFSKIREEM. FUTERE =%~
Z &, Tanco A ULISHERIGIE 2. 5 FME LCE/SERSERE Atsw R RME R BE 1.
TR SBERFNSEENELTHIATE R A ATER; A=Y = ERTEA.
BHREW: HE “IN TR

EEZBEMIHIELLRABEREEE, FIATET ATRNEFTN. FitAR
2023-2025 FFEYH 86. 25/114. 29/123. 94 (JEFTUM 115. 79/184. 23/-) {Z. 7T,
[E]EL 1R 7. 3%/32. 5%/8. 4%, VAR5 FiE K 34. 46/35.30/36. 75 (JR L
46.83/85.93/-) 12T, [EIECIZIE 4. 6%/2. 4%/4. 1%; EHE EPS 9 6. 77/6.93/
7.21 7T, HBIERMNXTRL PE 5 11/11/10X. EER/A T BRIESEBEFEER
RIS SR, MEATBARAT HEN LIRERE, FlHetaE
FEHMBHR. 2L, BAITAALBRREAERET A8, fEARK1-2
FHRTERERRHHEERF RO AT Z—, HF “IN” TR,

BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BRI 2,394 8, 041 8, 625 11,429 12,394
(+/-%) 87. 7% 235.9% 7.3% 32.5% 8. 4%
FFEERT 558 3295 3446 3530 3675
(+/-%) 220. 3% 490. 2% 4. 6% 2.4% 4.1%
FREE (T 1.72 7.14 6.77 6.93 7.21
EBIT Margin 33. 6% 45.3% 48.5% 37.8% 36. 4%
BRI (ROE) 13.7% 43.9% 34.7% 28. 5% 24. 6%
m&EZE (PE) 43.6 10.5 1.1 10.8 10. 4
EV/EBITDA 30.4 10.2 9.4 9.0 8.5
Mg (PB) 5.98 4. 60 3.85 3.08 2.55

FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATE

QR - MR

AEER - MR

ESHAIE: XEDR
010-88005312

| iumeng |l uan@guosen. com. cn
$0980520040001
ERLHIE
BETR
AEMGE

B n 74.91 T
RHE/RBHE 38156/32557 AT
52 BmEih/&I& N 109. 89/66. 00 T
& 3 4NF BHIMRAE 919. 12 BATT

miAES

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

$0980520040005
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BERISRIR: Wind, EfSIESFEFRATEE

HEEMRRSE

(hE &R (002738.52) -~BF W BELME, =FEFIiHIFEL
BAREFA) ——2022-10-24

(R IR (002738.82) FEFIRESITF: AAEHEF LE
SHNBEMEE) ——2022-08-25

(HRFEIE (002738.5Z) 2021 £F3R82022 FE—FIRSIF: $2Eh
W ELIMFHRM, FiRiRHRESHS) —2022-04-28

(R EIR (002738) ——2022 £F 1-2 BREHIBSIE: 2E
SLIEMNEK, KRBT HKEEESHE) —
2022-03-18

(R &iFE-002738-2021 FllTRE SiFE: TEEFEFEEX
i, B ZEESEARRE) ——2022-01-16

B HUNAIEIE Z IGHI T AR BRI T B2
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& 2204 SLINVAREEFIE 12. 44 {2 5T, 2301 SEIYAREFGE 10. 96 12T
NEIEK M 2022 F£EW: EFEMEY 80. 41 27T, [EEE+232.51%; SLIYIARFEF
i 32.95 1Z7T, [EIbk+485.85%, HIBAELLATTE 32.5-37. 5 ZTSeE M ; LI
EVARFEFISE 32. 21 27T, [EIEE+492. 24%, HIBEHBEELLEIFS 31. 95-36. 95 27T
SEEA; LMEE RN ENIERERE 20. 50 27T, [EEE+213. 38%. A7) 2204
SEIEW 25. 52 {2 7T, [BIEE+149. 37%, IREE+22. 81%; SEERVAREF)5E 12. 44 27T,
[EIEE+378. 12%, IFEE+70.64%; SCININEVAREIEFE 12.22 {2 7T, [EIEE+392. 64%,
IREE+68. 78%; SEMEEFZNTENMEREFRE 9. 19 27T, [FEL+93.07%, IFEE
+157. 42%, A7) 2022 ST NIE K FZRE RN : HANTESE, 5B
B B4R ER - RIE N TR EH LI IMEE, INZE X Tanco $2H M 2203 FFia
mEkFE, FEEmIE Bikita FBH M 2204 FiaTTrkFiE.

O SREEBEUR S AR 2022 F5EE T RSB 2. 29 A, [F]EE+192. 89%,
$HE 2. 42 g, [EEE+362.89%, FFEERILE KIBIRAFTERRAALNT 2.5 AIf
§EELAE P4k T 2021 4 8 BIEE, 6000 MG KRS ek B, HMEWBAT
2022 ERWARBA .

ATEIEET & 7R 2023 SF—F4R : SSIEUR 20. 72 27T, [EIEE+12. 13%, TREE-18. 81%;
SCERYAREEFE 10. 96 27T, [RIEE+41. 41%, IREE-11.90%; SCINFNIEYIRESEFE
11.04 12 7T, [EIEE+42.58%, IREE-9. 66%; LA EEZRN=E WIS RESHE 4. 40
27T, FEIEE+168. 66%, FLE-52.12%, ABRESE—ZFERRT THERERIUARL
EMRRBTERRE, SWAFERLERHFRAE, HERITHEMEETIL AT
ma, WHERINZLLRREN, RUTAREE BN =BG, B~
BRAME RELRBER.

E1: AR)EWBRANRIER (B 27T %) E2: ARAFAFLARIEER (BAL: 27T %)
90 1 w—ENE N (278D HE r 250% % - AT (278 R - 600%
1 [\ 30
0 4 k 200% I 500%
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60 1 L 400%
L 150%
50 20
o L 300%
L 100% 5
30 1 L 200%
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20
L 100%
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0 4 F o 0 == = i Loy
2015 2016 2017 2018 2019 2020 2021 2022 2301 2015 2016 2017 2018 2019 2020 2021 2022 2301
BRIKIE: ABAE. Wind, BEEIESEEFMHRAEE BRIRIR: AFAE. Wind, EEIESHE TR

MEHI/FE: BULE 2023 F—FFXR, QABEEZHHRENRN 24.84%, 8L 2022
FRTET 9.54 M NEF R, MSERERFRE. HEZAS@E, 2301 AFHE
A 2205 AT, [EILE+166.92%, FEE Bikita IEMUANASHTBEIRATHE
HiEtd B AARE N, SIERALY 7386 FiT, [EEE+49.85%; &AL 3796
AT, FEEE+60.95%; MEEBA 3942 AT, FEE+461.13%, FERCERITHER
SIBUC fisktEm; 2301 A REAEIZE AR EITL 8. 36%, HHELT 2022 F£EFKFE
EMT 1.8 1 ESE. FIEBIEE—FTER, AREFEHEELEY61.35127T,
EEE+110. 70%, FERARELAALITREZERSIUMEY; EFFKRL 15. 60
fz7t, [EEE+86.25%.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E3: AR ARE E4: NEHIERAZE
38% — B — A FEEH (WL T a2 A AT
30%
36%
25%
34%
32% 20°
30%
15%
28%
10%
26%
24%, h
299 ” ‘/4\_"_
2014 017 218 2019 2020 221 2022 2301
20%
2016 2017 2018 2019 2020 2021 2022 23Q1 5%
BRBRIE: ARAE. Wind, EISIESHEFHFAEE BRBRIR: ARAE. Wind, EIEIERZFRRAERE

& WEMABOE, AAXEHNT WLEAYT F~HRR
ST/ RERENW S : AFRE 2.5 FMEBRS SR/ REEEE LB T
2021 £ 8 BERFTEHMINALIERHAEZZE, T 2021 £ 11 A&, H~H
B ZR FE A SEINEEE, T 2022 SERFHNLY 80%AY2RE. FSb 2022 4£ 2 B 25 H/AF]
NEG: EERFATIEMEWIIREE 3.5 AS 4B E, TERIRETY
10 z7T, MBMIHIET 2023 FRATERIZ~.

EEAEBikita B : NFIFAEREEAE Bikita FILE— KRB ERF W,
FH R PR R R A BN T RBREIT 4 84.96 AWM LCE, /AF]TF 2022 £ 10 A 13
AIET (X FARMEBikita H WLUFHERRBENNE) , RRFIBEY =&
JREE, Bikita LW FHRIEEAITAZE 5451. 50 AMEf A=, HE 156.05
B LCE, &FiESHELHMREI T 25 71. 09 A LCE, 1BH T 2 84%; RBINAF]
F 20234 4 821 AIEETCET Bikita FILET R EEEHNAE),Bikita
LY =R EEH—SIEAE 6541.93 A AE, 14 183.78 Fik LCE, 1
EEBI— R N E1RFA 749 18%, HHEEHMABHEA T2 116%; WIMITXHRNELEEZ
SRLZIUERY LCT BY ($B4e5BAY) FME M, A —SH KBy ~RRE=
K&, ARRKESEEBITI EMAME “EHE” @l HEEtRgE
FBARBRE AR, EEZELRBAMAR, £RE., B, KR AT, B HH
EHEFERTRENEEMESME. ARMEKBALEEN WKEE, KIFEH
BRIEE, AAREEMEEREERN SRRIER T R FIRRRE.

Bikita # LUINE 70 A/ SFIXH g€/, AFRIE 2022 2 ARAERERT LWEFRS
BRECHE~qH, TUH~. LM RISERE WA E3T Shaft T B (G52
KA)FSale B GBER) BEHITHELE, BMABEREHNSREAESHE 200/
M/ FBEBERARBY FEAREMUFERBERKAZEESZR) ET I BILiEM
200 A/ SEERREAREH &N T2, AmAMB IXIT 2023 FFEELERIL~Z. £56
BREER, ARISREEEORET TR 30 AM/E, WEREEKAREN T8
30 A/ I ARLIEFEIC AN FRE 15 AN/, TS F i &4 6 Mk LCE/
FRFREME, ARIBRR~RSAKRTESELE, SESIER SRR
100% B 45 E /8 B FR.

MZE KX Tanco 87 : ATFAEMEK Tanco H LLIZMBEMIE S ZIRERFREN
AEBREEINE 27.71 I LCE. Tanco # LUEH 12 HM/FELIREEHHERA
RERGHRIRETMEE T 2021 &£ 10 A 15 HIER#%7™=; Tanco # WWERTE3H 12
T/ SR ARG E TR B E 18 A/ EREIRINE, T 2022 F£8 A
Ki&. BN, BRTABERRIERHE Tanco I XMBRFARA R, MIREHFHE Tanco

1B SWIRIEL Z [EHI R AR B T BAIE 3
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#7100 A/ FEIER T2, Tanco I XEBR A RZXGTREEN “REERFS
KIEEEI . FTEFRESRER TG, Tanco # WS AIEIE 2. 5 5 LCE/ 2
BUSEREA BN [RRME RN BE

ATFIEMERSREMSENTE. 2022 F5 89 H, AFRLEFAREFEHT
EREERMMEREFRBERAREZIIATXREBEILEFRERAREE (KT
H[E & #2IZIL Harare Lithium (Zimbabwe) (Private)Limited BRZRIMNY , W5
EEBHFRUESENR, FELEZOHHHXEN . A7 MBNEHRESF X,
BERNTNEMEARA 500 AET, WAEKEERLARRIFRELHIH 50%. 2022
F10 B 18 HAR.AGAE: AREEME Tanco ARISMEKX EHAE Grid
Metals Corp. (Grid) HXE7T (IFRMEEXR) , WHEEMMERX Donner BTN &
EFF & BIRTAT I TRRARER T, HEUBESIEERR IR, EFE1EETUSE Tanco
5erid FENEBEBARNNESEMYLPFE—LAM.

& gl FRE, ZEUESTREMNKBLIIENRAFEL
NRIEEBREEHATESRFEREZR NEKX Tanco FLEEHE Bikita A7)
EHFAEF~EM (MEXEBRA . FEIIRAFH AT FEERE R E D GEE M
BT FMIPELRRIR) S, AXSITUMREWRHZ T EHE = RFHAR
Y. HPARRERFERENE—4S FEMNENE, ABRPRBLSEESLD
APTHEFHRRIERBARAT, AT EEMME T MR RIR, Al 5518 & KM  AMEA (T
M RRAGEM) FALEMX . BEl, BTRAMNIZHNER, FEREEERRHS
SEFRARYD, MEEAMNTENHEEN., IMREGRERADENMARBES
A TN RERREEMEENEF S EAAIR, BFERREE R HS S5 a0 R Y%
BEZRLY K. BE 2022 FFK, AFEHEZHERR M 23, 728. 95bb| &
HE 2. 3t/mHBRERERR) , TEHRESEHE 5, 343. 20 M.

AR EELIRBARTIANENR. £INEY ZREFHR, BHTRSHEAR
B2, SRR A SIeME N AR R BRI, T EHRREE
PRAFIAREE R AT 2019 FUH Cabot K RAF I (FEEZ AT
FHRRAERARD , RISEMEERAEBBAT LA IERE~5EH, T “i&
RFFERERMESEFHEE SRS HEFREW e~ EmE, ZET
£k 80%LA ESEMEAT IR, 80%BEESHNEES, 100%FREREE = 5N
BE1, WATULENR. ME, X2RAWEEBHE Bikita 81, XHTHRELHF
EA EEET 2RI REY ZR, HHABEHR—LRE.

5: RNE)A SRR SHRE T B ML

BEH BE
| TANCO | | T BRREERAR |e-—
b
| BIKITA E——— # B ML
I 1 AR
| SINCLAIR | | StE N -2
; wER Al
| PMW I BN 1R :I HHEE |<___’;i‘ _____

FRIR:

ARRE, EEIESEFMRAEE

it ARlRR =izl 5= HEB M EWRRNARFRE 305 EE SRR,
2021 FiME FR AR REBZNFARIER, LTHRRESIEKRR. 5
&, BRERIZIRRERERKAQXRAFEERKEERZERS, BERS

1B SWIRIEL Z [EHI R AR B T BAIE 4
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MATLMEARRIEARE, RERENFETER. BUBNAEZ, HiazE
BERLTH, AEAGEHEREETH. XM=, £, R, BF. MK
B EFE EUIF. treaEREARENTRATES FEF. (EAELTA
THRREREALT (ERRMFAIRT X SHELIRNRE  AERTH IR/ SHER T AmEH
MARITWFESE. FitRRENESMF ESRFEFIEKRNEE, BFHTLQR
FHERE, NP REGERLREA. AREHRFLRRMHMT 2021 F£9
REETERREREE “DEAN” hliRS, Y3 F.

s, ARFEEEIEMNFBLIMBORAEFL. 2022F8 A 31 H, 2RASTH
BAXET (RESEHNBE) , WABRIEGELQR, AEMNEBEENEL
mBHEIRE AREITHLT BEHR. TR, TR E. ARQRBNEMSELR
735,500 AT AR, RBEHEARELG) 55%, TIREIFHHEFERELA] 45%.

BN R EN" TR FIIT A B 2023-2025 B H 86. 25/114.29/123. 94
27T, [EILLIEIR 7. 3%/32. 5%/8. 4%, YAREEFI5E ) 34. 46/35.30/36.75 27T, [E
b 185K 4. 6%/2. 4%/4. 1% ; $EE EPS A 6.77/6.93/7.21 &, HAEIBRIN TR PE R
11/11/10X. E[EE| AT HAIEERFEREM RN S E SR, BEARBEEM
RKEAEBU LIRERE, FLIEEMAERLSOELK. BiELE, BRIVAALTER
EREREN AR Y, ERK 12 EMNFTEREESRHERELERRIRBATZ
—, 3 IN TR

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

#EnmR (BAT) 2021 2022  2023E  2024E 2025 FliE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 1752 2912 2681 2736 3540  ERN 2394 8041 8625 11429 12394
RZUTFRIR 313 539 579 767 831 5% 1232 3783 3768 6213 6918
FHAE 718 1581 1578 2575 2828  EWEHE KM 10 58 129 171 186
Hitbmahs e 323 1000 1073 1422 1542 SHEER 50 49 86 114 124
REEZEH 3107 6232 6110 7700 8941  EE#ER 238 268 375 473 507
BlE &~ 911 1344 3194 4914 6515 W& ER 58 237 155 206 223
TR EEREAM 149 1836 1762 1689 1615 MHEEA 19 (29) 129 171 186
BAM B = 1973 2059 2059 2059 2059  HwBEWE ®) 78 0 0 0
BERERARNMESE
KHARRIIR & 5 12 12 12 12 # 18 3 (10) (10) (10)
#rEmit 6145 11482 13137 16374 19143  HAigA (165) (183) (72) (122) (140)
EEHERRZ SRR
faf& 448 1080 300 300 300  EFE 695 3810 4054 4153 4323
ISAD Y] 187 272 271 443 486  ElSNERE 1 2 0 0 0
Hitvmanatk 505 961 983 1577 1730  FAR® 695 3813 4054 4153 4323
RaEpABET 1140 2312 1555 2320 2517  FRISHEA 139 518 608 623 649
KHAB R R R R 731 896 896 896 896  LHEAEKIRG @) (0) 0 0 0
HipKEItAR 203 739 739 739 739 VARTEATARFE 558 3295 3446 3530 3675
KHfaGET 934 1636 1636 1636 1636 H&ERER (HAT) 2021 2022 2023E  2024E  2025E
ffRa 2074 3948 3190 3956 4152 EFiE 558 3295 3446 3530 3675
DEBRRNE 0 25 25 25 25 BEREES 48 (115) (23) a7 (18)
BRI 4070 7510 9922 12393 14966 IR 65 131 236 360 480
R R T 6145 11482 13137 16374 19143  ARMETEHIRK (18) ®) 10 10 10
55 82 FB 19 29) 129 17 186
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) 96 (890)  (109)  (786)  (259)
BRI 1.72 7.14 6.77 6.93 7.21 HE (50) 115 23 17 18
BRRLF 0.17 0.19 2.03 2.08 2.16 REFNHRLRKE 700 2532 3583 3114 3906
BRRES 12.52  16.27  19.48  24.33  29.38  HAFX 0 (418)  (2000)  (2000)  (2000)
ROIC 13% 44% 38% 35% 30% HE#AMESR 0 (200) 0 0 0
ROE 14% 44% 35% 28% 5% BRAFEDAER (0  (625) (20000 (20000  (2000)
EFZ 49% 53% 56% 46% a4%  RUEEMERLE “an 84 0 0 0
EBIT Margin 34% 45% 49% 38% 3% AT 8 187 0 0 0
EBITDA Margin 36% 47% 51% 41% 40% IAFREF, FE (56) (89) (1034) (1059) (1102)
L 9N:-3'S 88% 236% 7 33% 8 HEmMANSR (55) (1027 (780) 0 0
AR KR 220%  490% 5% 2% 4 EEEWER (162)  (748)  (1814)  (1059)  (1102)
BEGER 34% 35% 24% 24% 22% BT 538 1160  (230) 55 804
JSE 0.2% 0.3% 3.0% 3.1% 3.2 HEMAENHYIRE 1214 1752 2912 2681 2736
P/E 43.6 10.5 1.1 10.8 0.4 SHBRSHEAREH 1752 2912 2681 2736 3540
P/B 6.0 4.6 3.8 3.1 25 plE®RRSR 300 1973 1683 1250 2054
EV/EBITDA 30.4 10.2 9.4 9.0 8.5  mEAHNER 741 1133 898 1257 2071

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



