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WEHE:
O-RERRILAEMNTEA. aROLFEFSH Ag, R AT Argentum, &H “XéE&. BE,
S E AR A aE, Rk, BALEXREF, BEHLELERELTMR, HETRER, b, ORIk

A, BAEAR FAMMEERFBRESCADTSFGA L. T QREA RIFHERMEFHE, KSR
A Fe KA, GRM7 ZERATETEE, BAMLELIEFRTY, wAKFEDELR. AN,
BESEEFORCENE, ERRERTHELSTFRE, QR LR TFHAETH, £, 1S,
BR, XFRSTF.

OREERRET A S, CR5 & 71%. 2023 FAROGEMELST 61 Aok, P EANK, 2ROREEE
B A%, CR5 A 71%. £, #% (11 7ok, 18%). B KA L (9.4 ok, 15%). %k F A7 (9.2 F vk,
15%). FE (7.2 F#k, 12%) ok 2 (6.3 Hek, 10%) A#RGRMEET LG E K. 2019-2022 4],
AR GHREESH 56 Hekik ) £ 55 Hek, THEEIXA-1.8%. 2023 FLROGEMEEKE 61 Hob, F
B3 K 11%, XA P £ 26983 kR TRIMHE T, KT 2023 FORBERILEK 104% %
9.2 7ok, EESAELRORMBES M2,

GARH SRBEA I A RN, 2019-2023 F7 344 CAGR #-0.2%. 2019-2023 SFlal 43Ky 4 =% & 19
469 26039 v£[F £ 23 549 25830 vk, #118] CAGR #-0.2%, 27 G4R7 st 4 WA R, A 2019-2023
F&T LR ERANN, T asls THABNLET AT, XBZIEEAMA AT HEL A KG T
2R R, 2020 F L AHRNE DA FHRAH @, 5754852 TIE 1974 v £ 24365 vt (-6.4%); 2023 +F,
T RN R SAL T I #vh, ARGHRFT FERILT% 0.7%% 25830 » (-195 wk),

H oemli Tk Emb B8R TR LS, EHOGRETREAETF L. 2023 FORNEERAR L 1
MAM KRG LK, EPALERARIIEK 61%EF 8.38 £0/43), SL4EFmARILEK 250F 17.18 £
TS5, HLssbt+FEli, OREFRAFTEERFENEIZRAETY &z TH (EX+F, a4
S fz T T 22%) AR A BB IK P AR B A5 AR F-F 34 2 s EARB AR £ 91 5, 2010-2020 4 1] 12 318 3.5%,
W 2021-2024 F iz HAECH £ 6.5%, L RAHGEKRTARE LA, S@ka a5 o s AR LK, Ao
A TENGF A 48k 5 E TRAMA G BT ; 8RS Sk Lok RAT® Z 550050, E/AE). Kb
FRIBRATE LA, RBRARAY AL THIEHFLEHESME D, ORT DA RAELEESH,

AREREERERA, PERBEPAERZ, 2019-2023 1], WA EZT L BB LR, A5
PG F T, EDLAR S CAGR i 4.8%, 5 19 449 4609 »b3% £ 23 449 5556 vk, & B+ =
bt G R B I B 15%38 £ 18%. #E AR, 2023 FLAREKR BRIV ABRAEE. 5
Hep g, £S5 04 124150 (B 22.3%), 1221 w6 (51 22%) 42529 »k (5 9.5%), 4 3REK
4 =¥ CR3 &3k 53.8%.
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IdEkBE RS, FEREEK, DRARREIEZSAER, TX, EHL, Bk, REFET.
Tk ECAR Z B RS, 2023 F 7% 3092 nk, bk 56%. HoRAEMk, BB, EH kiR T, 2023
FE5A A 1073 %8 (&b 19%). 740 vt (&b 13%). 535wk (b 10%) 4= 115 w8 (brb 2%), Tk
A e E 3 K22, | 2019 69 2426 »h3g K £ 2023 F49 3092 vk, F-F ¥ Mgk 6.3%, I~
FHRKITHER KB, EF, 2REFACRELFGERRE T L DKR TR RO ETEZSN .

ARG BRY HER RESERN AL, B2 2025-2027 F A6 G R4S, BN FERKEFALE
FRA BTGB A RAEE R B mELE, AM5AEDRNREEGRNMEERDY K,
T A& RS R AR IR 09 L5 M) P 4E R A T LR R R HTDICE . B, EATFRIT 2025-2027 S 18] IR
TR RS 4% F-F 38R, Rt E &, AT RIBRFIER VLS, X—TF @A T4 Gl Tk
Sk P AR LT s R E T RARS, oY S EREIK, F—F @, HERT FE AT 70%, 57
PR TORGEFAE T RAXITR., B, FFTHYRTE, ORYT HE S GNERE TR TR,
Rk, 2025 $£-2027 SFH], QRA %5 ERANERE, KRN F-FHERE 05NEL. BZAEE, &
HCAR = B YA A0 ) S VAIKIH &7 3mSR 48 IR e Bvh, RAFAH 2024-2027 £1H], AR/ EER
B 31915 w3 K £ 33039 b, HiE] CAGR XA 1.2%, G4REHL REHFEKER,

AN E: KL, KoLk, LR, SAFR

ReRT: aRBERALAMLEK, aRERTAMMY, 2HIRRAEZSERAAMM, 2FAKIE
BEIERAEIAY, 2HRAAEARTME 5, AL EE L, Kb R ok 244
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1o B4R RARR I BT A B oottt ettt ettt en e, 5
AR &Y RERC o S A N e 2 - -3 5
1.2 GBI EFEHITIRRE, FIIET T2 ettt ettt ettt ettt e b areere e eneas 5
2. AR BEBEA AL MIEEAFAL Lottt b bbb a ettt ettt ettt ettt bbb er s 6
21 OB EERE T EED, R E B R R T T et 6
2.2 QA SHBEAMARITE, 2019-2023 F 4 554 CAGR H-0.290 ...cvvieeiieiieiiieisieieiseee e 7
23 T oA TR E A HARTAR LR, EHOGREFREAF ETFE Ll 9
3. PHEMME I LER AR, BRI EBREIER e 10
3.1 AR E FRLARA, FERIE M ST ittt 10
32 TREMBRAETIEK, B ERBEICE S MR EETE ettt 12
4, GRBABER BIBIIAKIZIE oottt ettt ettt ettt ettt ettt et e et st e, 13
4.1 T H B R AR R, 2019-2024 G R B FF I IEIRAXTT 0.5%0 i 13
4.2 GRAMER TN : 2024-2027 F A CAGR FAH 1290 wovoveveveeeeeeeeeeeeieeeeeeeeee e tes s s st e et et ene et ses s s s e, 13
B, A/ B] ottt ettt ettt h Rt a et a1 e b e b a4t h et b e b et et R e bR et b A e e bR e bt e R et b ebe et b te sttt et s e e 14
5.1 S ARA) (000426.5Z)  ooeeeeeeeeeeeeeeeeeee e ettt ettt en e, 14
5.2 AT A (B01899.SH) .ottt ettt ettt ettt ettt ettt a e sttt et ettt a e e e e st ettt aeeens 15
5.3 WA EFR (000975.5Z)  oooooveeeeeeeeeeeeeeeeeeeeee et sa et s ettt ettt ettt ettt ettt n et en e, 16
5.4 B TR (000B03.SZ)  ooviivieieeieteeeet ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt et et et et et er et et et et et ere e e tete et atens 16
B. JRUTEARTT oviviievireietes ettt et ettt et et e et et s e b bt a et e st bR et s s e At b ek e et eRe e b eb et A e R e e bR et e b es e e bR et et e R et et be et b se ettt bt re e e 17
AEE B R
B Lt IR B oo —______uatttnutntnntntnnntnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnns 5
B 2: 2023 F EARF ERIBEEI oottt ettt ettt 5
TR - X OO 6
AL By o 3 I X 5 OO 6
B 5: 2023 F4MEABEBMBEEDTE (TM) ettt ettt ettt r st 6
B 6: 2019-2023 5F4HABRMENEBRMBETI (THE) oot 6
B 7: 202335 F F BT BT B EIERE ettt 7
B 8: B ARA DA T B oottt e ettt ettt et n et st 7
B O: 2023 FAMABRT ML DAI (BB oottt ettt e en et 8
B 10: 2019-2023 23K A& TOP5 G4A FEH Z B (BL) ittt 8
B 11: 2023 AL AR FTETT (FB) oottt ettt e en et 9
B 12: 2022-2023 F A BEATEGARF D F (PR) oottt 9
Bl 13: AR R E A T I T B4 oottt n ettt ettt ee e st annas 9
B 14: 2024 5483 F R B MBI ENL (L H 2 B=100) ettt 9
B 15: B4R R AT B B4 oottt ettt en ettt naes 10
Bl 16: 2023 S A TRAEA ZE EBRR oottt ettt et ettt ettt et e et ettt e 10
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B17: AREELREFREIEL (2019-2023 FF) oottt 11
B 18: PHEEMKAZER EE (2019-2023 F) ittt b 11
B 19: EDMAREEHRBE (2019-2023 5F) oottt ettt ettt ettt et en et 13
B 20: 2023 SFEDMAR E F D RIR G EL oottt ettt ettt ettt es et 13
B21l: #4585 LARY ERBRFRLERDFE (2023 ) (et 15
®EEF
£ 1 ARGEFT T FEN (2019-2023 5F) oottt bbbttt 8
% 2: AREBBEL BT (2019-2023 FF) oottt ettt ettt aeaeas 11
%3 AFREMBBEL G RBEL (2019-2023 5 ) oottt ettt ettt ettt en s s 12
F 4 BAREGEBBEE (2019-2024E) ..ocoooieiieeeeeeee ettt ettt ettt en s 13
%25 2FEGEEBIAM (2024E-2027E) .oooeeeeeeeeeeeee oo eee ettt ettt ettt ettt n et ettt ettt e e en s ennn 14
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1. B%R: FEMRIUIEMHRER

L1ASEEANBERER, TEURETFE

G, R, BALORAL, bhehd, R—HAARAALGTEA. OROLFFSH Ag, RE
BT Argentum, &H “Xé. MR, SrAadtAha e, Rk, BAEELE, BEEERELE
o, RETRER, b, AORDLEX, JMEAR FAMLERTBESCAHET SF0H L. R 0T
RETEHNDEFFATHLTFREMCA DR, ORGEAFHT LR, SHHFTHINERLE.
BT AR LK AR A RS RF A EL —o ARBHH BTV A AT 3 L0 TR, BHFRA
B HIE, FENGERROLY, KNOFALRTERRET, FERE, REQR, 2 TH A, 3
TN, REARH—METHERE T,

ARAHT EATR, EARFFLEAMEST AL, ORERTTHESERA 0.075ppm, KA AARFF
ERRREGRS, ERARNMDRE S AR &2 hieit Aot #. WA RELRMF AL, 2023 F, £
WA AR, B AS BIbikE] 30.8%, MAMEAS bk 26.7%, FAMH AT Bk 13.7%, Wik ARG L]
49 28.3% & % .

E1: BfR¥ A El2: 2023 S ERE F=RIRHLH]

Hith,0.5%

HARB: BETERES, FHRIERTEI HHRB: HRORIBE, FHRIELTEI

1.2 BRYIBSHF RIS, RI&r 2

SN EENFHER IR, RS 2. ORLARIFGEMEALE RN, TUARERRA 0.3 MAKZMIHIE
%, B 1 AEMRERERARNLRGmML, RN, OR/AFEHRSABRITNEE, LFuEH
0.63*106/cm, F#Z#H 4.29*W/cmK, A& &P RE5H. ORTEALARZHERHIE (91%), mEH
B, A 67%F 58%. GRLFHRRER, HTHRAE, ERSAMEM, 12 5A KRG EF
M, KARZELEZTAPEFEATHRLAALS, EBHUREEHMRLE, BT ORLA RIFOE HMEFHF
M. BEHRARfR ALY, AR ZERATETEA., BRAMFRLFLIESB P, K, AFs
BEHEX, A, SAHEEFOREERNT, ShoF_RTRELD THRE, Qs 2R FH/EEH.
Fiidh, BB, BRL, LTl hFE.
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E3: SXRARER E4: BRETRE AR

T
o |
L -_,i,,A\W* | | ‘
AR : BLFREF, FRGERTEA HHRR: FIHEF LT TS, F HIER TP

2. BRA R AR RN RHE

2.1 ARMBERPERS, BKBGERRETHET

ARBERBRETES, BRBEERRTHESF FL, 2023 FLEROREE LT 61 Tk, 2 EANK, 42
KOREEEPEEKS, CR5S X 71%. HEF, #£E& (11 7ok, 18%). M KA1 L (9.4 ek, 15%). & F A

(9.2 vk, 15%) ., P H (7.2 ek, 12%) Aok 2 (6.3 H ok, 10%) A #5746 28T 249 H K. 2019-2022
F0A), ARG RAMEZEH 56 bk £ 55 ek, T8I A -1.8%. 2023 F ARG RMEEIE K E 61 ok,
FRIIER 11%., XL T T 2OE SRR TRTMBEOTN, KT 2023 FORBEERLIEK 104%E
9.2 vk, A ELRAOBRMES =42, KBFT AL, 2023 FALHKEF QRS LA B OREHE
BT A 69 ) T 5658 vk £ 10.8 77 vk (-5%), 5 A 5K G 4R E i =t ) 22 5549 21%0% £ 23 449 18%.
F—F @, HFRFRNGORTR S UARTEFHET T X GL, AfBaetEafs RFE LR E ZHAL,
B 4l = 6938 KM AR A 5 T R P B

YEET TRIF S 2EREET, FREBREANT 5445 K £, KEAA 1500 Mo, HEAX S,
AEBKEZHARH AL, EHEETEES. XF, AZTORBERS, HAEKEAREEY 34%,
5T/ 5 A E 16%F 14%, 127 —=42, BARKEBRTHENRS, BERTRIERKE, 7).
S BAK, HEEAAT N E, KB DALST (24 200 A TF) 2 bdik 83.5%, FA4LT (6
= /£ 200-1000 »£.) # & LA 13%, @ KA 4s (B4 1000 vkl L) = Lk 2 A 3.5%, HE P&
{2 KT 50g/t 6947 A W52 —. REMRIZRT TRR Y, A —Aftb= R8T 4, HAN
ART 5 %2 BA A,

BE5: 2023 £LRKBREBHENHE (T El6: 2019-2023 L RBREEFAEREETHL (FM)
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70
HiER, 7.1,12% =H,23,4% .
BRI, 9.4,15%
50
HEH,9.2,15% 40
AT, 2.2, 4%
2F,2.6,4% 30
20
- I 1
: ) )
11, 18% 2EF,37,6% 2019 2020 2021 2022 2023
B MEAFT m+E NESYH 8RE mE
FHAR: IFIND, USGS, # Nl K %A AR IFiND, USGS, # XK F LA
E7: 2023 F£E~HRA LR REFEER E8: HERT FHrEE
Moz
3,900 - 4
3,648 e
‘/ -
3,600 4
3,466
-273
I
3,300 - /
li
\ [
; l /
3,000 - |5 B (Ag<200t)
2022 Exploration/  Production 2023 & (Ag: 200-1000t) | 4
Engineering  depletion KT (Ag>1000¢)
\ -
FHFER: HREGRHA, Metals Focus, # 2iE X5 % Hf HAHRR : HF Fn IR A, F SEE KA

2.2 ART InfERANItE, 2019-2023 S dnftis CAGR 7-0.2%

AT RBERBETARS, BALAPRESFUTIH, 2023 F, 2RORF mHEL L+ 25830 ok, 4
HAME, aRF 3514 CRS & CR10 9714 52%% 83%, X% ET Ei&SH. L+ 2HF (6290 »k, &
¥t 25%). P E (3399 vk, &b 13%). &€ (3331w, &b 13%). A (1617 »h, &k 6%) A=k F)4
T (13267, &b 5%) ALHRAT5 KAFTHLEH. 57— @, RFEYEFTaR/DEKBELET, mLLELS
ALK, GRITLIPAPKEF AT, 2K GRL LAEL CR5 A CR10 %414 20%% 31%. 2+ b i
Ji& N3 (1664 »k, 6.4%). K Z4LEH (1428 b, 5.5%). A4 LA RN S (740 »b, 2.9%).
% ER NG (6357, 2.5%) FERETT (622w, 2.4%) # 2023 FAKATAE K QRMBEL L, I, K
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PEH RS WK, PEOGAS LML CR3 A 22%, Tk AE b Feriz T oK, P EL5 1 (412
wh, 12%). LA EFR (193 wh, 6%) Ak Tk (14596, 4%) # 2023 FF HAT = K& F4RHE4 40k,

BG5S T3k 7 38 WA MK, F 5 G487 3548 AR A R, 2019-2023 S5 18] A 3R 7 = 4% = & & 19 F 49 26039
b % £ 23 49 25830 vk, #W] CAGR #-0.2%, 2T GRF sHEAMRA R, A 2019-2023 < 18] & 571 7%,
FREAMT, Rz THARNETAFH, KAZIFRAMA DT HEL B KOG ELRE, 2020
FhARNLETAEFHRFH YR, 5 7RTETH 1974 vb £ 24365 vt (-6.4%); 2023 7, %7353 A
Az F#eh, 2RO/ FT ZERILTH 0.7%% 25830 vt (-195wk), &, ZHF 49 Peflasquito 4 % i
BREIGNMNAGELES, FREBHTZ2RIILTHE 5.1% (-340 »t); 2 £ g 44T Manantial Espejo # .4
KM, BRAAT Loels T, EAMAREZZRILTRE 15.7% (-151 »&); 5.0 Sofe T [ &3R50 X H] %
MR AR (-95 vk, -8.1%) Fofk T AT = i (<44 »k, -3.4%) 4.3 &K i @R, % — 7 @, &4 Kinross’ La Coipa
FREERAMESHEA G FRFERIIEK 24.2%F 1617 v& (+315 vb); A4 45435 T R A sh Al ¢k
L5 F4FFRIHIEK 9.9%E 1326 vk (+119wk), A SR AL LG =R ERAEFAZLTHE5EL
W k6 FEMAAFE T — ALY IRAN ARIEE R GRS TN, 2024 F 2Ry 4 2 FHARE LI K
0.8% % 26034 vt., 2/, FAEHEB 5 MM Lk, P, FET2E4 L La Colorada 7 3% 4938
RAZAST B RO H G e TEFose s 4RI, AR EH Peflasquito 7 %8 =2k 8, 2BHF MR
# K 3.3%% 6501 vk,

#z1: 2RART HEETHL (2019-2023 £)

o} 2019 2020 2021 2022 2023
S 5840 5605 6097 6630 6290
e 4202 3160 3593 3330 3331
= F 1189 1474 1281 1302 1617
WFET 1153 930 1292 1207 1326
¢ 3468 3407 3511 3478 3399

H#tExR 10187 9789 10011 10078 9867
2R 26039 24365 25785 26025 25830

AR : IFIND, #REGRIBE, FRIEFTLEA

BE9: 2023 FLBKAMRN InBtADHE (F) El10: 2019-2023 £k TOP5 A$RN “~E~ETKL (M)
30000
25000
20000
PItRIE, 808 , 3%
#£E, 996, 4% 15000
HBH, 1236 , 5% V 10000
BAFIT, 1071, 4% 5000 I
WX 1323, 5% 0 an A= an | An
wH) 1617, 6% 2019 2020 2021 2022 2023
WA, 1325, 5% [ Eetam ETipiam P vl FrZiiEiay B
HAFAM: IFIND, #R &R HE, Metals Focus, F AEXTLEA HAHARR: FIND, #REGRIBE, F 5iERFLF
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El11: 2023 £2 ke AR~FE+ (F) E12: 2022-2023 £ A RRET=ART ©~E ()
1800 1664 450 396 412
1600 400
1428
1400 350
1200 300
1000 250
200 L I 191 193 203
00 622 597 588 572 s60 551 150 145
400 100
200 50
0 % & 3 P 5 N Y Y » = 0
A A T A A A G T W& ER ERAR
& S 4 & & « L
& ° ' 20224 m2023%
FHER: MREGRIPE, FFHIERFILI HAFR: FIND, E2\aFER, F FERTFLI

23 W AmMTREMEIKBKPR LR, EIARETREAZHESAL

F AR ETEEmAREK TR EABEAGRE T RA, 2023 FORAEERARLERFRAH KT
EiK, AFPALERAFILEK 61%E 838 £ /&5, SAEHRARILIEK 25%% 17.18 £ T/# 4], #
b b+ Foli. ORESRABEE KT EN I ZRAATH &le TH (L +F, ORBIETHT 22%)
AR AHGER PR LA, 8 IMF 2038, 2HGEMBKE A 2021 F R F4% 9, 2022 4% 59414 8.6%),

WHF BAPT% A (2023 £ A4 6.7%, 2024 F3#it A 5.8%), 2k T+F &z, REF-FHLREK
@Rk FEFH, 2010-2020 F 1A% HAE A 3.5%, % 2021-2024 F 1Az HAE S E 6.5%, s iEk PR L
o BIBRKH A H AN WA E LHK, H9 T BIENFH A4k E THHMAGRIE T BIKRE S &k
B R R SR EGH, 1RIF R, RbFRBRATRE LA, fRR A LA LE B E LT HEBN
b, ARToEFRAELEES, AFG—FTER, AT SHATETHETF, L8~ 2aiem., 5,

. BEFEE R, LR T AGBNT AT 694 7wk, 2023 5, F &My Lkl 7 484
BN TGRSR, 585 Btk A 3gi, 2024 5, AT LEASTAE, EAGRNT LIELLE,
W, Fe, 4. BUILTEMARFEASAEK 7%, 28%. 7%F 20%, X T4t A8 G- 4 & A 898 = &K
FRA, B 24 FORAETRAKZATHE, BAL TR TF PRS0 EE, RBEERGEDL (B
B b RS, 2024 F EFF, B THRARAE KK, AR ZSMANR W, T R2RT ABEFERAT
M, RN LS, EARALTH 90 B ety m AL =LKL T EAR, mAE 23 FFRIAEFFH)
HAEFBRARBLETH 84 B2 T #imd FmAA YN LA RN LB R A IEER, FEELE%
BRI TR E R LSRN TR L.

E13: E=FLPRIBEMEIMLT+HFESA E14: 2024 FARE~REBNEHEHZEL(L A 2 H=100)
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10 135
\ 8.6 130
s 125
5 120
. 58 115 ! ‘\ /
5 : : 110 / . m
: AL
. 36 . , 3635 3 2010-2020450H: 3.5% 105 - '}l{
3 M’*&Q:;ﬁ\/
5 95
. 90
a 5 & 3 & 2 5 & 5 3 K
0 6@‘5\\ 0’3 & o‘?‘h Q.’“ o,‘?& wav‘\ o"’& 6“;’ m'"?hc ep va"
P P P v > ™ >
T T T T T N SN S S N A
SN PR A A I e L L m@’h — —— i P =o
AR WMF, £ KIS AR FIND, F RAE KT LI
s ;
E15: BREFREAFAZETESA E16: 2023 FEIKRY 4 FRA
20
18
17.18
16

Ussfoz (by-product) UsS$/oz (by-produet’)

14 14.36 a0 i %
35 s

19 a0 s . § J 30
25 e e —

10 L N T a0
15| 2022 SilverPrice (§21.73/02) s

8.38 10 10

8 5 5
0 0
6 5 5
2 -10 -10
=15 e All-In Sustaining - 2022 e All-In Sustaining - 2023 =15
2 -20 -20
1] 10 20 30 40 50 60 70 80 90 100
0 Cumulative Silver Production (%)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
—TEEEA (ZT/RT)  e— A (ETET) BeERA (Z7/EF)
FHFR: #IREGRIBA, Metals Focus, #F LK 5F % Ff FHRE: HIRERLS, Metals Focus, 7 ¥uE K5 % Hf

3. FEIEWS T EWAR R, HEahEYWR~EHrEEK

3.1 EIURTBFERFA, PEXRAROED

ASREUBEEEHRHERA, FERBEFEHE S, 2019-2023 £, WA &5 Sk g, £y aaat
RALEEH T, B4R T = CAGR % 4.8%, 9 19 5F49 4609 w38 £ 23 SF49 5556 vk, b B+ = &1t
B 4R el B 15%38 £ 18%. X ALK, 2023 F A HREDR F E RGO AR R AL, AbE H5E0H,
HEEEHAH 1729 b (E1b 31.1%). 1370 »k (&b 24.7%) #2985 vk (Lib 17.7%). BARF B R E®@,
2023 FAREBRFERSHWABARALAELE., YEEHE, L2254 124156 (&b 22.3%), 1221
wb, (&b 229%) 42 529 vk (Lrk 9.5%), A EK F ¥ CR3 5 ik 53.8%.

E L EHLE, TEARALKEUBEZERE KNG EES) S, 2019-2023 F14], FE=LLEEdH 19 F
# 738 wh3% E 23 F49 1221 »k, #1A] CAGR Fik 13.4%, AR AKEIR 2 ELWRN =45, WA ~&
& B A 16% 4RI £ 22%., M EITEAYIE KUK, Al F E DR = 38K 483 vh, S ARERE =
K (947 o) AT —F (51%), F EEARAT I KR A 2 REDLBAT LR KSR . F B =ARAT I

| R
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DONGXING SECURITIES 5] éﬁﬁ'—'—k/;{fi | . /}}1}]\& & 4R %\453_1& NGUEES 'fﬁlii“"k*ﬁ' g2

RE—RTEMIFLEERGT 9IS, —RFE TBAX TEDR L9 E B AR, ARTHRER 5
NEFRE, BRRLTHARKS, HiTESF S RHFT 25T LEHENEK, BHRIT, KXE 2023 F
A AT R RAT 127 Tk, A EA M6 HT 2 /&L B T 28 A1, A F 4Rk 4550 vh, A4k T EiEL
15 SFEAE S —. A S T EABATHE T AREOREIIT LK E. Plde, THAT R SR LAFED
Wk efe G4k, AL BN B A% 48 50%, FHAHEAER Y 10%, & AT EERY 30%; MhELIFIRE E B .
AL KA EAF LR, AR IE ISR T P 5 e EéﬁAéﬁﬁn¥t4&/\é H%%Wf%mm#%lfmﬁﬁl@lé
HRAR, BT AT RKEAHA RSO mRE, ARERLATNZE, EBFSHAWIFTF, @id*
A A BARAIH, b EGREIT R ESEA R L.

B R 4R AN 5B W E T G AN AR R AT A S8R . 2019-2023 ], PR 4R ELKE W 19 49 205 RiE K
E 23 F09 529 vk, RAIEK 324 vk (+158%), &M ARENMARE F 23K (947 wk) 89 34%., FPEAE
G TF QB A Fk, L% F (Rupee) —iE ¥ 8y “Rup” AREFM@ELGRNGED, diLdL R A

JTE MR BA Ak, SAEFANAIT A Z SRR S BT T A A A 69 SR AR S 2 F (2023 FE A
BARE KEH 2604 vh, & A RBARE KLPIH 41%; RMFEREETRKEN 1167 v&, LHARBEFT KL
517 68%). 2020 F1oF O BMAEF N Rit Lk 47.7%ZF 26.49 £0/% 3], M B OB EESFRIIZK
141% % 495 vk (+290 vk), HRAVARERR ORMANTFHBEMNE, X2 P AH 196 vbay3gE R A THRIGS
4835 B (b Eb 68%) . T H T B4R M A& AR 2020 FZ G 45 4 ARt B4z, P B G A B E L K B K halk 4,
2021-2023 414 ¥{5 4 489 v,

Fz2: 2IREPERESLSERNTNL (2019-2023 £F)
Bl R fELs (M) 2019 2020 2021 2022 2023

BN 1013 987 1007 999 985
Jh XA 321 353 388 426 384
b3 1309 1352 1413 1423 1370
fER 183 197 228 193 205
=K1 220 576 526 553 610
g1 1304 1381 1551 1622 1729
Hithp X 260 266 291 286 273
5 4609 5111 5403 5504 5556

FAFR: IR G, Metals Focus, # ¥if X5 % Ff

E17: £TKEIMER~BRGHEIEL (2019-2023 £F) El18: PEEIWER~ERGEEIETL (2019-2023 £F)
30000 90% 1400 25%
80% —
1200
25000 J0% ) 20%
1000 /\
20000 60%
. 200 15%
15000
40% 500 Lo
10000 30%
400
20%
5000 = I g —' e 5%
10% 200
0 0% 0 0%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
EISR (R TR (F) ol BIGCRILF] (RHS TERELH (RHs G EENEFE (B) —hEEEREByoy (RS SEERRFRELL (RHS
FHER: HRGRZE, Metals Focus, F HELGFILHf FAHER: R EGRIZE, Metals Focus, F HE L A7
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3.2 Tl EIMsRISEEK, EihSRMBEWREMRERY

ILE AR ERRG, AL SRBRLKR, GRRRRIZSANRER, Tk, FERL, Bk, RBEF4LT,
Hb, T e Rme, 2023 F 7% 3002 vk, Lk 56%. R A AL, 445, FZIPkfm T, 2023
FE o 5h 1073 vk (B 19%). 740 »& (Eb 13%). 5359 (Eb 10%) #= 115 vk (&t 2%),

AT R R RALAR B = T AL AR

TUEDRR > EREEK, AR LRERKEN, T AREIKEHE KL, & 2019 F4 2426
w3 K £ 2023 F49 3092 vk, F-FHE iRk 6.3%, RitHiRik 27.4%, Rt 666 vk, b ERETE
¥ (947 »£) 70.3%, AEDLARF R R TKT TRGRKBME. SRR FATRBH LA Tk g4 =
KPP DERTEZAE, FACKBRANZA T ROLFREAR, AEFTRERE. R0 RE., Lk
HEFT@EFH 28R, i TREAZK, LB s, LeRBIETY R ZEAFW R, BT
AR R ST A I, RIFATIAMEAT G F isa, T -FHRBFHRRARFF, Hidei
ERHARR, R, EMELTFHGRIATTETORBRYGLENIE, AFXRERZTHES AL
Yo Bk, SREFACKMBAR RN TR = EREIEKG I LN,

AMHERABRRETA/NBEA AN, LARRAEE—RRERS. AR BIHEREEDIZHA 2020
F2HT —REKEENE, Flbay A3k 33.3% % 1033 vk, Ao3EK 17.8% % 740 %k, X I B2 & TS
BB EDKE AT QRN B BB, ® RIS 2020 K ME ik 47.7%F & 49, 2021-2023 S48, &
BAAEF N B A H-15%. 4.6%. -2.1%, mBMGE/EDILE=FRHEHE D, 422 4£ 1068 »bi= 750
whA M)A T, H o, 2021 FMAE T 15%F A B 5R SR EEmTH, IRARAQRMEELZD
2020 SF49 LK G, 4R THR S REE], 2020-2024 ZF 4% 23.81 £ /% 5], A8k 2015-2019 £ 45440

(16.36 £ /% 5]) L 46%), B ILY B 54 S EHICE 3T G M A& TITEA — 2 69k fe /1. 2024
F AN AF R E1T 20.7%E 28.91 £ /% 5], 44 Metal Focus #9#M), R4 5ER B KR Z AL KS
# RMH) 2024 FHR/E LB K 5%E 5834 vk, KF| 12 FROGRZHKF.

TR b RSN T REL, 2019-2023 5], FEF W EDMRFLLEME TR, ® 19 F69 672 4T
&% 23 S5 535 vk, T34 H-5.7%, RHE AL ZE PN d 15%% £ 10%. HE¥E 88
RS THEIERATEAETHHTRERGRGZLEMT, Bk X AL HFESHE TR, X L
B ZHRLE TR, 2024 F T EFH L BRI IE L LEMME T A, R TR 7%ZE 498 ok,

BPEKES I AAR., RTERIEHAE LA TABABRTEERR, LEkER ), LEhii
o 2019-2023 18], HLF-FHEEH 2.1%, | 19 F49 106 »e3E K £ 23 45 11650, T AR E T
NAR . = EHgak, BR 2 BN A 2.3% i T4 E 2.1%,

F+3: ETREPEREES S RIRETEN (2019-2023 £F)

1 2019 2020 2021 2022 2023
T 2426 2578 2846 2998 3092
B 672 653 622 575 535
B 774 1033 1067 1064 1073
e 628 740 756 753 740
Mh 106 106 109 112 115
SREIT 4609 5111 5403 5504 5556

E1q
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FAHFR: R GRIBE, Metals Focus, # if KT %A

E19: EWSRAENFIFEENL (2019-2023 ) E120: 2023 FEEWR=E 53 iR SEE
3500 T, 115, 2%
3000
2500

TV iRy mEifl =RE aR’E

FHER: #IREGRIBA, Metals Focus, # LK 5F % Ff HHFER: #REGRBA, Metals Focus, # »4uE K5 % Ff

4. BRE B SR BURIBIR

4.1 SHERENRIMERN, 2019-2024 AR EFIHIENF 0.5%

B 4R S AR A ML, 2019-2024 HA 18] 45 35 3838 X 0.5%. & 431t 45 2 2t 75545 4 (24 S5 7T b b 29 82%,
26034 »k) Gt (24 FFit bk 18%, 5834 vh) Mk, LA VB EFIITER 54T THE,
LA IR R R R, AR A T ERIEAFIE, 2019-2024 AR, AN 19 F49 31111 g K E
24 569 31915 v, Rit3Edai 2.6%, HAESF-FI43EHa1 0.5%, L, EOARE 2 B R gk e
A A%, T i = Ak 5 2 ST )RR 4 -0.2%, T ALAS B a9 AR AT R ) R DR 2 & b B 15%4R 7 £ 18%,
A RS b b d 84%10k 45 £ 82%.

Fz4: =IRARHBIF (2019-2024E)

i 2019 2020 2021 2022 2023 2024E
T it 26039 24365 25785 26025 25830 26034
T #hyoy -16% -6.4% 5.8% 0.9% -0.7% 0.8%
=1 B R 4609 5111 5403 5504 5556 5834
[ Kyoy -0.3% 10.9% 5.7% 1.9% 0.9% 5.0%
i 432 264 0 0 0 0
HEFHE 31 37 47 53 50 47
BN 31111 29778 31235 31582 31436 31915
BtNyoy 0.0% -4.3% 4.9% 1.1% -0.5% 1.5%

FAH AR FIND, #R &R ip4, Metals Focus, # sLiELFF 75 HF

4.2 BEREERITN : 2024-2027 S8 CAGR 2iH 1.2%

BRI K FEER, 2025-2027 £ 80 F 3R RA 4%. & F 2025-2027 SFlA 65 Bt R, B4R Y
FEBRKFBINAKT: FRACIRBELFT DS &8R4 091E R B I mat 8, A6 5408 W R &
ARMBRERAT K, RESAREKGLEHELEREE S LHER TR mBHELE. B, KA
2025-2027 4 i8] WA = 2 ¥ 44 4% 09 F T3 38 %,

| ‘E?%Eﬁﬂiﬁ% www.ipoipo.cn_
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B 3% N RIEZRIERAE, 2025-2027 SR F-F 33 R RA 0.5%. 7 wmttm @, KAV R AR R A
Kitsh, T—F AR TH Lonls TR EBKF AR LT HE) QAL T RARST, 5 oEHFEmRBT T iE
LA A KT, Bk QRN HGTREHALET DAER T AR, FORENE S LS50 E%TI
LRANKE, EEAFRAF LR/ BHARALAEFTEARKT, ¥ *EREIK. Z—F @, MRy
B4 E B 28% A4, miEAs F & LIbNAR 70%, %) 55%89 A4S AR KBS S, X
FHILXTORNEFAEFFRAR M, B, BFTHYRTE, KKEKRT aRT m58 L GMNERE
Mo b, A MBBERMEK, FHETFAL, AFPMIRAINN 5-6 F, mERAMTH 4-5F,
LGBt @ B AT A RIR, AR KR BRGF LI~ TR T GRT HEE B B, 42 EPTiE, 2025
F-2027 SFIE, ARA T ERADEZRE, KANFTF-FHERE 05NESL .

LRAF R, AR ARSI A ARE 7 R IR B R R, KM 2024-2027 F1), &34
N 245 d 31915 w3 K £ 33039 vk, A CAGR XA 1.2%, AR EE S REHFKIKIEE,

R5: EFRARERTFTM (2024E-2027E)

1o} 2024E 2025E 2026E 2027E
Wit 26034 26164 26295 26426
H ixyoy 0.8% 0.5% 0.5% 0.5%
[ 4R 5834 6067 6310 6562
B K yoy 5.0% 4.0% 4.0% 4.0%
b P ol 0 0 0 0
HEREE a7 50 50 50
BN 31915 32282 32655 33039
S ftiryoy 1.5% 1.1% 1.2% 1.2%

AR FiND, #R G R4, Metals Focus, # ¥iE KT % Ff

5. fHXAH

5.1 3%\r$R%% (000426.SZ)

NAFRENKE, 52BRELFLAHR R, NANLTTLEARECLERTLERLELS LK, L1824 >
FEIER . . R B Bl B, 25 SR E. NAF ATRET, Bk 23 K, AAKRAT ETR
S 22233 vk, 4i4 e 215.9 ok, 454 E 52 86.3 vk, 444 kS 097 Hok, AL EE 4 15.6
vk, BB e 191 vk, %he BT 8459 vk, 44 k24 32.8 vk, HEBEEL 185 vk, UK
434 B% 9206 vk, 44 /&2 1151 vk, feb s % 20.7 vh, NIRGHEELBEAY], A THREF LA EH
MR KEE QRERT L, LGMEEF 2B =, 2024 5 12 A&, SLRHUAAT LR AETo4
it 23.88 127, A E W b & T 4RE T4 8) Ak FH 7 b A PR 5) 85%89 A% Ao i Bk, 32k 484
RIFNFES BB EASET EARLMGIE T LRET KA, ZF7 LRFRE AT 1.51 Tk, BRRT H L
23BN F—, 2HRFE, R TRG, SR aREAHEEE 245 ok, KETMNE—, 2HKF

| R
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DONGXING SECURITIES AT LR R | 0 2R G AR AR s N T M AR IR 2 K AT B

N6

BEHFLBAR:, FRESAR. REFTLANNBA I, BANIETEREF LM, 23 FRF75 1L
FIE I 23.15 1L (R L3 K 125%), b 8] B8 IK 62.5%; 5 8 L A)iE 10.44 124 (F 13 K 331%),
& o 5] B ALE 91.7%, 23 FARZ I L RIETAEA FARE, &) &y 245 23 F4R_S 17.4 7vk; 23 F 6-7
A, NE R Hik, ¥HRE Sl 22 69 0.76%R A £ 23 5465 1.2%, HEDLERE Hd 44%3= 5
£ 60%. 5 BREE. RF oAz BRERGRIEN T NS BAIK-FRS, 24HL, RFZ K5 EFLIE
X, »AHRR13.94 1270 (R 23 425469 60%) % 8.35 1270 (F Ak 23 SF4F469 80%), &3]tk
% H 63.4%A= 80.4%, 4% H L — I LA F B REMESN 165 A ek/F (50000d), R P44 6257
Wb/, R H B 140 ok, AT A BEARSRANRE, BAAT AORABRER, 7T A2
B k. BAT, —HCEIFFiEE, —HAE EHSERT. I SAREERET, T ERARN
HE, BT 2026 F4575, B8 5—IE TR 297 77 vk/F A F AL,

AR : A B 4L 0 A 0e TR 9B K IR~ BAK T, RN A& T 2%,

52 %&#% W (601899.SH)

NARKABET LER, 2024 FH it kGRIGHE K, N5 EHI 15 MERATE L7 NE (AERX) #)
AAR 30 BERA, BRKAF FRRFAAR, TR2EARTEANRNER, &, 4. 2. &, B LEF ~F
BME, FRFeg b TR, R AR AF. NAAAERRT R, BARARETREFS, LT
A% 7,500 Fek, F4 4 3,000 ok, 4 (5) AL 1,000 Fek, 84 1.5 FHok, YEaieAEiE 1,300 F
wh, ARAEN ) 2024 F AL GG AL, 2024 FNE B Y e, RAERA TR, it 2024 F
B 52 B3 B4 F)E 320 1e L, Bk 51.5%.

NEFFEEEARML, ARERA, ARk 2023 SR, AAWAQRTRE 14739 vk, G4 fEE 1864
b, N B HR E A4RH 50.1%R A, %A L BA KE QRFA TR, Aok 2023 Fiz a4 4R A F £ 4% 10610 vk,
2023 ¥ 4.1 G4~ & 106 vh, K~ & 53 wh, 2024 S50 8 Fit & 4R E ik 436k, 3 2023 F69 412
Wb B HbE K 5.8%. N8 AR EBHEK, iHR] 2025 F 4R 450 vk, 2021-2025 A4F A & 4%~ % CAGR
ik 10%.

AR FEF R LR, N AEXRT BE, BT, FRIEE =T @ AEH ikl H L5 b, 05 7
@, A3 50% AL, &K KA 90% L4 (B) FRA A EZMIRKS, EHEABRREARF TR
B2, FEHERARALEFRTLREAT. KX FMra, @i3F FHFmFH, 2020 Fulk, » TR
FHHA MR AR 50 £/ vh, %44 70 £4 /1 %38, THFKTLRRITRALM 200 £4 / »h, %k
4 80 £ /| BAWFHHMKRFE, FREEFT @, N BHF—L—F"FLR, HALZEFTE, BHZTK
AVGHE AR, EFBETRAEFREME, A Cl mAfeg s AISC R AM{zT2HAT 20% 21z,
BB, 813 Ke9H Rt s A wheds a4, @343t B NS MR IRFRAAROBRAIX AT E
W, AR ELLOEREA, RRATHOERETERAST ., ZE2HFHNRe5F 5 NKARE
AN I FETERE 1 $HRTHE,

RIe R £HT LT AT I RIS ; 2 84 5% T B = H AR BA: A BB RS 28N K%,
E21: RE WL ~HEFLEMSHE (2023 F)

E1q
tﬁ%ﬁﬁﬁiﬁﬁ% www.ipoipo.cn__
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g ~"1

= ey o )
,V\‘Q'x'} P -.//;bawnmuwr 5%
N ) I,‘! ?J 2o Rz )
J,

e (s ia ‘\ﬁ// Py sl :
b ) [ d b= -
4 Y AL ‘ :m{’
o s SRy KBRS ! }-eﬁvmnmnw o
2 ol ~ smuz-t!ltgr . LRy
N\;a (2) HABHN (18) F N Y WP TR
Qﬁ) TRERT (d 2, A

o 'T‘"

Vhpamw (m) v

| o RAWTSUSE v
‘5!.‘, $2NANEE M . =
o v 3% wany Q‘""&
O B WORLD
> | < BT |
LR GOLD
o . eti (i ° ot s gt “an® COUNCIL

HHRB: FET AL 2023 FFH, FHAEKTEI

5.3 W&EPr (000975.S7)

NELWMENT EREERGORRT L, NAWA 4EL5HF L5 1 B4R S Lk L, BF, 245
b (NE)HAHALE 76.67%) ZBATE A F 4 (AF4) KRR ERF L —, 2023 Fi%4 4 F 4% 175.19
wh, I, BFTERREBAANLERZRGNET, SHhKRETRAENESETHEKFRA LG T L, FHK
REIRFIEHBAE K. RGBS 2024 FAGRE, FETERMAE LK, A8 #5254 A0
21.4-22.4 L7, BEFRIAE 14.2 L TR L3E K 50.25%-57.27%; /8t 5= A R E Ik 4 0.77-0.81
TIRE, fmEFRHN A 0.51 T/,

N TR B AR B R A Ak 2024H1, N8 4 e s F LRk 1 BASER S £ kBT LIRET BN ERA
15 RAEF A, HRECELD] 175.42 FH AN E . HIE 23 FHEMMEHRIE, N LS H: 244 156.78
wh, 44 ¥ 7856.9 v, 44 K% 61.37 Hok, 444 5% 128.36 ok, UALAEE 12.62 Heh, 24 4§ 8
A, NaERTAINERRETEETHRE ARTR/TEIT (FLRELESR), BHFT SHEELLRTMEA
AAME LT LR A, E®R 15.08 FH K, AT EHEETERA T RAEE TR
24 £ 9 A, NAERTFAAANFEEILT L 1118 SHALETIFFT ROHEART I, FR@R 3.4821 F7
ANE, RRARTIAART XA ZALLE] 99 Tob/F, £EH F SRR, 4. MBRE. FEB LT kL
KA LI e Bmy i ERMREH 2575 Kk (M. M. 4. 4. &) 530K, REROH ZITH
it — AN S8 A K. BN, 24 8 A K, o8] E KA Osino 2 3] 100% 18] 4 42 i 69 05 3
FHATIE 127.2 b &R E, N ERTRELEFE—THEE,

AR T: 2N THRAE; FERARINE; R B &~ b8 F RO B 3 KT RS, Ak
B R P Bt g A&,

5.4 B¥IA &R (000603.S52)

E1q
IE?%E?:T’M% www.ipoipo.cn:_
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DONGXING SECURITIES ERAT R | 0 ARG A0 N R PR 38 K A

RERBAZ, RENRAFBET F TR N5 BATIEALRARS L. Lk, KKF L, 245 L, &
R A, dhARA L, B k7 KA LT NG, GREELT R, FRLME) L 200 Tk, 54T aEL
H A M REL AT ERST, BFRENPRRTHEERK £ AR KR KBRS,
WA R4 5 E 3569.35 vk, FHsuis 211.69 Sk, HEESAME 12.7 %%, FH iz 0.79 vk, AR
RER. 8. HF S5 TR N, RET LWMA G -ANRS2EY, TRZS., HEFT,
RE WL P LA ERZT LZ—, ZFIERAEA 90 ok, BALIRSL 20 F, F2EAH
50-60 7 #t.,

ALF LHERR, NS LFEEEI, 2023 5F 10 A4, L5 b A RBGEH 4~ B 3§ 2023
F a4 T ER R 28.53% % 145.09 vh, 2024 9 A, &LF bt s ] HACA B 23R TR, RRILER
FAH 69 3000t/d 2R AMNAE F TERBGENL LR AT iFERA T TZ, /R 3000t/d & & &z F 4K
ERFHREN, FHTBLKER RIS E. Bk K, s Lty A%, SREIKERT. HFT R
AT, BRZZAEHE M TE, R FTREF, RIERGZOER. RRBERTRE, 205 k>
AENFR F AT E 48 Tob/SF, B E RS FTIEM RN A T AL, 2024 F 12 A, NS4 L g Lk 33%A%
A, L F R AN B A AT IEILT N 8. BB, S S RE, 4 F Lk 2025-2027 SR 1A R 4t % A0
KK T 4.7 1, KT Fae Ly by AiMe, BTN 385a, &R4 LT 2024 5 8 A BT
G AR FTIE), GERTAARAFTIE), LCZ LR L2E5 25 Hob/SFRFMAFREIRLAE
ZikP, EREHE—FRANGORELEZ S, b, N8 ELARMIE RS LG5 AU A TAE,
F AL RG, AT LA A F AR — ST K. RN SE) 24 FLGHRE, FETEARALEMNE
LR ABRAKRIFRGTEERFfd e, NS5 24 FHITERIEESF1 3.5-4 LT, Bl
136.51%-170.29%, #* KA%ikEd 23 5569 0.21 TR #25F £ 0.51 T/AZ-0.58 /AL, /8] b4 #E
52,

AR I E 70 AT A B KR~ BT 2504 Kk,

6. Rt

ARBEEARTAE K, aREXRAMM, 2HRIERAEZEHRAAML, 2HAKITEENERAM
B, AHARHMARTANE S, FIERAMELE LI, KB F R0k Ay K.
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SHATIRRAA

KR+

KRR, &545LAFHITLEFoHIT. ZEHEMIERFLBERTFME, BATHFAL

SRITASRTRL, HTARNEREE, §iERXTZEEARZTEE (CTA), RAMTERITEN

HELE, FREFEEBHANILHH (P2 MRRESTARLRA_FRA=FX; §HZLE4. TH

BB, BHFAFRAHERA, LEMTSH MR, + BT AT EM ARG,
ST, FEERTTAFEELERR, PEATT A REFRAER.

B R

1X] A AR

RIER S S 5 BIAATLIEH TR, LETMRILERF Lt ad, FHREERF T, S
B FRERMNRFEZBEELMR, RARKFHEFRE L, F 2024 F5 A NRAKIER.

DA IFARE

R IR AL 2RI N B F—AZIERSATIF, AT, KREGWE ., FEFRIRIH A 2 HTIF A
AR, I RMXAE EF L FHLER B, ARERBEATFOEERR, I KFW . BHER B
MR AN A Lo AAFBOGETRS T ETRT S, AAETRS, KRERKEREE ARE T O EIRIEH R
A, AL S A AR K

R & Hw

RIEEFRREBGEZE, AL, BEF AR TEZLEAE, BEMFERLT, ANIEEAFLRSE
W) TN R IHAEAT A A DA BT IZ N, THARNE, BT ELEESHETAN, FL2FH, BXH LA T4E
BT EE, AITREETAE,

E1q
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@y FIER FIGESRERS | Do

ARAFRARE R XIER LD A TR BB TR, AR SSIERI A TR 8] R B A AR IERZ T F Mk 574
A . AFFTLIE T AT Al AAE &XH R R T AT A, Ko 8] adiX i3 8 69/ 5 M fo 2 8 AR AT ARAE,
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
Fo B A FE RS T E ERE LR RN RIE R F 2 B RAED, FT I8 s 69 44T 38 3
R AN AR LK,

AN S| BIREH L G E R A, 5 AREINEN R H LR RIZTARY R AL E R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%E%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ\M%ﬁﬁﬁ%é%?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
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