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Zhaojin Mining Stock Connect (SZ)
(1818.HK)

Gold Price On Rise , Stock Rebound Continues

12/12/2018

Key Financial Indicators

FY 2017A 2018E 2019E 2020E
Revenue (Mn/CNY) 6,674 6,286 6,711 7,758
YoY (%) 0.1 -5.8 6.8 15.6
Net Profit (Mn/CNY) 644 705 851 1,081
YoY (%) 82.3 9.5 20.7 27.1
Gross Margin (%) 39.5 38.5 39.8 40.6
Net Profit Margin (%) 9.6 11.2 12.7 13.9
ROE (%) 49 5.2 6.1 7.4
EPS (CNY) 0.20 0.22 0.26 0.34
BVPS (CNY) 521 5.36 5.56 5.82

Company Profile

Zhaojin Mining Industry Co., Ltd. was listed on the main board of HK in 2006. The company is a
comprehensive large-scale enterprise which integrates exploration, mining, mineral processing,
smelting and market operations into one and is engaged in the development of the gold industry. So
far, the company has 17.645 million ounces of recoverable gold reserves and 39.7229 million ounces
of gold mineral resources. It is China’s leading gold producer and one of China’s largest gold smelting
companies.

Highlights

From the industry level, we believe that the gold price is expected to rally by multiple forces in 2019
and the opportunity prepared in advance comes. Similar to the 2016H1, the gold price has a rebound
of 30%. In the second half of US Fed Interest Rate Hike Cycle, the US economy, There is risk that US
stock goes weak and US economic growth and firm’s earning growth rate goes down. History tells
that each time when US stock market underperformed, US Fed Interest Rate Hike would end, with
the first reduction possible in the second half of next year. If we consider that the trade war is likely
to raise US inflation or inflation expectations, as a result, the 'real' interest rates may fall in 2019,
which will form a major support for the rise in the gold prices.

From the company level, we recommend Zhaojin Mining Industry for the following reasons:

(1) As a company focusing on the development of gold, Zhaojin’s earning will be boosted. 1% of gold
price fluctuations correspond to 4.5% EPS changes of Zhaojin.

(2) The company has abundant gold reserves, active exploration, and require huge improvements in
production capacity. The capacity expansions in the planning stage which will turn into huge
production and booming performance.

(3) zZhaojin” s earnings will be boosted by its new Haiyu mine in 2020, with 500t tons of gold
reserves, high-grade ore and lower production cost.

(4) Zhaojin could be undervalued. The market value by the company's resources per ton,Mine
output per ton and foreard PE ratios is below average.

Earnings forecasts and investment recommendations:

Initiating coverage is given a “Buy” rating with a target price of HK$9.56, corresponding to 32x PE in
2019. Assume that the company maintains stable production in 2018-2019 and the Haiyu Gold Mine
will contribute 3.76 tons of gold In 2020, the gold price will gently rise to 285 yuan/g In 2019 and
2020, then the net profit attributed to parent company from 2018 to 2020 will be 705 million / 851
million / 1081 million yuan, respectably +9.5% / +20.7% / +27.1%.

Potential risks: gold price fluctuation risk; mine output is less than expected; short-term debt
pressure; safety accidents and environmental risks.
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WA Na) Bd, RANEFBES AT TES:

® AR b a9 8], NI EIKIGE EPS #9 A 8] B S B K

o NAKBMEFE, MG, BT B H R LERA;

® BMAEF 2020 FIT, AARAARRGKIEF,

® N WA FRETE. T E A, —HIH PE HIKTATLFHKE, K
e — A

3.1. Mili@ mﬁd%@/f}*’ \%"@ “““In .“'-%m ﬂ‘]ﬁ

LARENELEEHMR, RYEF—KFEKE, ANEZLTREIZEY S
Fieiz, M. EHFREAFHHE, %HEW@&WQQQ%E%%&ﬁﬁ
R EEEE 110, BORA R EEER, T LA BT TR E LT
BRAFM, BB L ER e RRARFF AT,

Fa T8 ABIFOTREM, N3 am. M. GFLERY, ARATETH
REH, BIFOTHT A RA, 18 FLFF, na] fa-T EHFmAY 190 T/
k., #9850 £UI%KE), HEERAL LA B B A F N, AT 43K 20%
ALELVA T K

B &24. 1802 A FLELIRABLR, N85 TLHRRALKI 20%

3,000

AlHn Sustaining Cost (US$/0z) FQuarery Avg Gold Price (USS$/0z)

Cumul. gold prod

100%
(%)

TR R AL, WGC, £WIEAZ LA mMR IR

TH 6 R IE X2 J5 K15 B R B B
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Sl B %
O
INDUSTRIAL SECURITIES

WA A BRI SR

B &25. 2NaFes Ak B 226, —FRAALLEBEAL EAAT A
160 7T/ —— HA R AR A 800 -
—-— ek ek 700 4
120 —a— AR AR -
600 A -
120 500 .
400 -
100 300 A I
200 —J
80
100 ~
60 0
o | & SN o §
* v & & &
r&Qb‘V‘ @@\* '\9\0"' r&@ r‘?\*w @\v @\h‘* «S\b\” (&\b\» rﬁ}(\v r@,@x\ & @f?"
BRI NS MR, ShAE ARG A aR AT R R BIERR ATFRA, StAEAZF S AR R

NG BERBIRIRZE 8NEH, SAARFAAELEF . BAEE . BaEH .

FEEH . BEAH . £25W%F L, XKARF LA LLF L, 8 NEEEFT TR
BRI, BT R, &S A e T 6 56.68%. K, KFMKEEL F A
B RFE IS, 2017 57 F45RiE 25 42350k, £ A4%ARAKT 80 T,
o) A T RAFTRAR KT L.

B EABIZ BN AT G FRIBFIE S, IRANR B A A 4R BT RB, 58] B AT

A (RIzH)) 19 B4 F, wmBIIE. HF. HH. T, IF54E1 2754
Rk, £F, FFA455 5L 350, 7oL, Hils ks F Fiteb,

BR2T. 5 &8RS FF, 2017 F B &28, A& H F4/FH 2013 FEH P4

ES

B e wKEREFE
pdi

25 4

Lo
17.64% 20 1 5 B B B &
2l 15

10 +

2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018H1

BHE K PG

HABRR: NI HAL, XLIERZFHEEBARTREE  SIERR: NE A, SRR ZF SRR ER

B£29. L5k, N F FE&FEARETHRFR

Eaen 3,879 3,612 3,731 3,689 3,545 78,910 21.59

FREH 599 661 704 691 662 7,550 11.02
KFWEEH 1,802 1,895 2,238 2,480 2,629 139,060 56.78

TH 6 R IE X2 J5 K15 B R B B



A\ Y
O >4t %
INDUSTRIAL SECURITIES

HEAN A AR R iR

e Lo D 5,641 3,979 2,632 2,600 2,978 2,530 0.92
2 FhE b 680 693 691 632 556 6,590 10.52
BEEH 780 820 845 893 924 9,020 10.17
XERH & 330 338 328 259 177 1,070 4.20
# ok 6,395 8,097 9,105 9,136 8,795 344,630 38.24
4t (kg) 20,111 20,098 20,275 20,380 20,301 590,120 29.04

KA RIE: a2, SLAIEAZRE AR
GE: AT RFROAAETF F 125 RIS HARA 904 F 8 3 5547 8

B &30, 25 %I F B FRILE

- 5l 4 AR ELEE 3K TERE-T I ST T S
Lz L L

1 #iBH b 51.370 75.310 249.66 289.39 4.86 3.84
2 b iess 1.411 2.192 5.83 10.53 4.13 4.80
3 REEE 3.273 0.503 8.31 1.56 2.54 3.11
4 e A 0.137 0.130 0.67 0.68 4.90 5.26
5 CF Eitos 0.158 1.505 0.47 7.27 3.01 4.83
6 FTEL 1.735 1.866 6.65 7.42 3.83 3.97
7 B3 b 4.104 10.453 20.19 35.04 4.92 3.35
8 R 0.059 0.152 0.38 0.58 6.39 3.79
9 7 L Jah 1.122 8.415 2.75 17.96 2.45 2.13
10 RBeaz 1.120 15.902 3.55 43.23 3.17 2.72
11 Fa 3.293 1.117 21.70 5.45 6.59 4.87
12 VX 3 1.219 2.127 6.43 5.86 5.28 2.75
13 Fo K B R 0.232 0.736 1.38 3.83 5.97 5.20
14 A 2.975 5.299 7.79 13.02 2.62 2.46
15 A EA 0.062 0.825 0.36 2.83 5.79 3.43
16 2R A F 1.476 0.644 6.08 3.11 4.12 4.83
17 L 0.208 1.711 1.02 10.05 4.92 5.87
18 @A 0.219 0.730 1.40 3.58 6.38 4.91
19 =L EH - 0578 - 218 - 3.77

KA R Na) s, StibiE A2 RS AR R

MR T ARIEIA 5 LRI AR s), A8 R R KR T oSN T, Xz L.
MEX. BRXATERCZEKFRBERFHRE . BLERFIMT B AR
KK -3 E, B 45 16) BRI 3 Ao AR I M 4 AR ¥R, 4rER 2025 S AT
FI CBRN—F, BfR—F LEKE B4R, SHELET LA EELTA
SHES S, E R E A4k sMMER KBTI F B

3.2. KREEFE, BBREFTHALERARRE KT %

N8 LEF B NEHETRME, g, Ak 2017 F K, 2582 JORC +F
WegE AR T 1252 v, [ RMEE A 528 vk, B A —F. K —F. EHhbH T

HH LR EXZ FERE B HENEESY
- 15 -



A A »

KRR FERKARE Lk T 40V ESL HFEL R TN, N30 E
i 3T SRR, ALEAE T IUA T IT KA T IR SR FRAEE 29 4F. 8] b T
AR ARG H ik & B AR T B, BRI T 4 LACRT 38 B8 2629 60 b,

B£31. A8 EMRBEN, FEIXEY L5CATFREAAF LADFEE

RE N E
—HAHEFR ()
—#Ea ks () R
s - 160
- 140
2.0
- 120
1.5 - 100
- 80
1.0 - 60
- 40
0.5
- 20
0.0 : : ‘ : ‘ : : ‘ : ‘ 0
R S S SR S SR S SR SN SR
‘_9% fﬁ@ (‘9@ N q,Q\ «19'0’ '\9\ ) o ‘_\9\ Q(\

TREEHAAY T, AEFRBETHRPNEK., HEIE2F R TRAF
B AREeAak, N EESHE. Y ERET L4, (2E KL N Fo
FEEFE EMARRKRAZNE, FTREERBIENATE, # R8T IR
#3g K. ok, NS IMAIRFT AR 3T A, HHT R @A 528.86 FH AL,

B R32. BE&F LHRARAVH Ki@RAZH

HeHE RECL ZbA " Y R FEEEE
(k) (g/#&) (7 v/ 4F ) (vh/5) (18E, wk)
Bem ik 528 3.09 900 60 20
NE S o 380 3.10 2000 20 40

TR B NG AL, StiEAZFE AR R R

Bt Ak 2 FRF S EPA, 2020 FHERERS LS REK. BT, B4
BH Fe K FAE L F EHATRIAIERE, BEHREH T 2020 F4277, 2-3
B IE T 5, UG R IA 15-18 vh/HE, KLY AR R e
FHMTWEK, LEREFT TRMEER, Blid, LEEERMMK, HHREF H
A EA KRS 500 vd, (450N3) FEATZIZRE B30T 309k ), 45 i 43 £k,
B TRt A AR 100 .

HH LR EXZ FERE B HENEESY
- 16 -



)
HEIN A FR R LIRS @ “Jk }E#s

4, BAFRNGZFEN

MAT Y By, FA£E T st £ B %27 £ B KT ILRGG 320, HaHh 2k 4T
Hr. HAMRE ATEEAE, ZaM ik, ESAITHIRE T TaEIE EPS fofE{E
HREGE, BLRRA TR AL, LA EE E i T,

Mona) Bl , BANEFBEF LK TLT = 58 d:

O tEHE M A LM E], NS RS Z EPS ¢4 A E NG e s E K,
O NI TRMEFE, RGN, HEY T e R LR A

® ERAH 2020 FF, HEMRMARGKI|E.

fBa% /8] 2018-2019 “F4E4F = & -F45, 2020 SFi3k4a 445 T #k 3.76t 77 54,
2019 4. 2020 FE A MM B LK E 285 /K, M8 2018-2020 Y3E44)H
514 7.05 127018.51 127L/10.81 127T, ) H+9.5%/+20.7%/+27.1%, &+ % 7T
FEHH) PE 5] A 30.9/25.6/20.2 1%, 8] A F 2 A ik kad e g idm
1%¢9 2K 32t B 4.5%4) EPS K 3.

NG el KR TR, v EF T, —E Y PE BKTFAT L RHAKE, HE—
FAKSE . H B NG BT RS T AT 5 MBI =, RINEGREEL
FEANFLK, B A 9.56 #HT, st 2019 4 32 4% PE.

A £33, 28 A A B £ BAREK

4 2017 2018E  2019E  2020E

FHEM (L) 27629 27203 28500  285.00
A RA (UISL) 140.75 14638  150.00  151.00
Frers () 20.30 20.20 20.20 23.96

TR RR: S IER GG e AT

B &34, 3 BATRARLER

LB 2017 2018E 2019E 2020E
B WA (F F L) 6,674 6,286 6,711 7,758
F) th3% K (%) 0.1 -5.8 6.8 15.6
V38 IR A A A B (F 7 L) 644 705 851 1,081
F) Hu38 K (%) 82.3 9.5 20.7 27.1
24 (%) 39.5 38.5 39.8 40.6
AV TEE (%) 9.6 11.2 12.7 13.9
BHEREE (%) 4.9 5.2 6.1 7.4

K (U) 0.20 0.22 0.26 0.34
BRATZ (L) 5.31 5.36 5.56 5.82
TARE (1) 33.8 30.9 25.6 20.2
WoEE (12) 1.27 1.26 1.22 1.16

TR R SEMIERZ G5 AR R R

TH 6 R IE X2 J5 K15 B R B B
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© k&

Sk 77

ﬁ}%m%ﬁ% IVDUSIRIAL SECURITIES
B &35, 28] BARN £ BRE
A (lk) 273.6 279.3 282.15 285.00 287.85 296.4
TALE (%) -4% -2% -1% 0% 4%
2019 4l EPS 0.217 0.241 0.252 0.264 0.312
TAE (%) -18% -9% -4% 0% 18%
KRR St MiE A B S4 R R R
B £36. T3] 4E44
. N i ;ﬁki,\’a‘ - " A=A
T (L, AFREE FEAS g{ ’E i ig é{’? féji 2018 2019
Af) (k) = (vh) T jot,) B o ) best PE  best PE
45 Ak (H) 246.38 1251.77 18.52 0.17 11.71 3221 2691
b R FHA(H) 673.76 1007.30 35.88 0.59 16.53 29.96  23.06
FE442EF (H) 41.18 131.57 7.30 0.28 4.97 12.10 6.34
LAEEE (A 637.19 1007.30 35.88 0.63 17.76 44.05  35.69
tAEE (A) 280.92 495.00 25.39 0.57 11.06 81.86  69.58
HHREL (A) 99.72 - 3.63 - 27.47 - -
A& (A) 88.95 132.51 4.97 0.67 17.90 3557 3248

KA R St EAZH5 A AR R
&ix: ;&%}%@3}?; 2018-12-11, best PE 4 14— 2 F 0

MM e A LA RETAE . S EMR SR . A F R R IRMRAE

TH 6 R IE X2 J5 K15 B R B B
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HEA A AR R TR

A

o

LUk 77

|:[ INDUSTRIAL SECURITIES

&
IR $A5 I A ABRER $h5HHA
it 2017A 2018E 2019E 2020E Lt 2017A  2018E  2019E  2020E
B AN 6,674 6,286 6,711 7,758 AT 55 A1) 888 1,040 1,282 1,630
b R A -4,039 -3,868 -4,040 -4,606 A 18 Fa 4 916 987 1,063 1,141
A A -45 -48 -47 -56 ZERAED) -1,279 1,015 -205 -466
%32 % -894 -837 -837 -993 By 542 375 349 254
W 5-5% -433 -472 -456 -457 BEEHALR 1,067 3,416 2,490 2,558
H A S BT -375 -20 -48 -17 AT X -1542  -2,174 -2,019 -1,981
FRALAT 3 A 888 1,040 1,282 1,630 By 511 10 10 10
B 4341, -134 -220 -269 -342 BEEDHALR -1,030 -2,164  -2,009 -1,971
FEARKR 754 820 1,013 1,287 BT EHALR 412 409 -824 -894
VIR FR B A 110 115 162 206 Ne% L3 449 1,661 -343 -307
V-3 & b 644 705 851 1,081 P4t B 4R 1,438 1,847 3508 3,165
EPS 0.20 0.22 0.26 0.34 RENIRRHR 1,847 3,508 3,165 2,859
- ARE P T EMHILE
R 2017A 2018E 2019E 2020E LR 2017A  2018E  2019E  2020E
Vil /k W 8,038 8,665 8,645 9,139 AR %)
% T 1,847 3,508 3,165 2,859 ESIR I GNE S E- 0.1 -5.8 6.8 15.6
FL 236 1,127 1,306 1,603 A3 K 82.3 9.5 20.7 27.1
BB 3,565 3,473 3,617 4,120
e 2,390 557 557 557 BAE B
FERBHE >~ 25,775 26,830 27,613 28,304 =R 39.5 38.5 39.8 40.6
. JEREZE 13,630 14,388 14,809 15,280 IEV-Y & kS 9.6 11.2 12.7 13.9
FuAT AL A 706 791 846 888 ROE 4.9 5.2 6.1 7.4
FRA v 9,316 9,522 9,823 9,996
FHLB N E) T 403 409 415 420 1218 %)
£ 1,720 1,720 1,720 1,720 B AT E 101.7 105.7 102.5 99.6
=& 33,813 35,495 36,258 37,443 Vi) o 58.3 58.8 58.2 60.1
R A 13,778 14,743 14,862 15,196 FFHE 325 35.2 33.8 33.0
42 A 10,780 11,765 11,765 11,765
JLAT K 446 2,375 2,494 2,828 BB (KR)
HAb 2,552 603 603 603 SRS 0.2 0.2 0.2 0.2
ERB /A 3,271 3,492 3,492 3,492 FLCR 2R 4 3.8 5.6 5.1 4.8
KA 619 2,635 2,635 2,635
A 2,652 857 857 857 HRAFAH L)
R xR AT 17,049 18,235 18,354 18,688 FER 0.20 0.22 0.26 0.34
BA 3,221 3,221 3,221 3,221 B 5.21 5.36 5.56 5.82
1k & 7,315 7,695 8,178 8,823
v HIEEAR A 3,564 3,679 3,841 4,047 A E (42)
B RAR B A 16,764 17,260 17,905 18,755 PE 338 30.9 25.6 20.2
R AT BAR AT 33,813 35,495 36,258 37,443 PB 1.27 1.26 1.22 1.16

TH 6 R IE X2 J5 K15 B R B B
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A A »

R
AASA BRI RHT 0T SR A I IE AN, AR SR, B, WAk AR . AR U

WEBRT AASRLIL, KATEE, TB, LHRLE RIS b0 LR HE LRILE T LI KIS K oAb,
BAF LA

BF ARG %5 A WA
R F BRI BT RS AT FN ABR B A8 KAE AT B RAEA BRI K F15%
WFRFATRIRR (B ALK ). F TR | A B AR KRS 3 AR ACHEAE BTN £ 5% ~ 15% T
BAFRABELAFBEHLAAANE | ok AA%E ) $1A0 K 4 4 T 5 KA A HOK 8 -5 ~ SH ]
R (AT AR T | T | e e A T A R R R T
HRABAER RGP AT R hF R R IR B Jor, R 8] @l Rk FULLE R4 TR TH
vh RIESRAE SR BAE A S, BT RMFH, KA BRE, HEERMNEEL SR GHRTFA
Pa A AR o R B T 5 AATFE500 ## ARzt A I T R A8 KAE 4 7 35 RAM 3
MBS ARHN LA AT b Haxt AL P B K48 5 R A S

=i AaxtAILE T RAR L GE A T 3 KA A 2
18 &WE

KN E) B Ho B th 6 B W BATAE SR E L 4. B P T4 www. xyzq. com. cn M5 R 5 Brdx A2 R 5 14) 50 5k B0 4 HE e A BR8] HRE L.
AEAMSBRBBRRSELEANNEE

SR E FREAA RG] B/ REH K8 £ 5+ A A NS KAERERDA RS . SHEEFRE k& A4 R 3 . Dangdai Henju
International Inc.. FARIHAVARAE) . Z HIERA RG] HITF EERATRNE]) . ZLEFRRZTEAATRNE . TEZME (FEK) Ak
3 RIRAERIE A RG] . B AR A A RG] | RIARIRA RG] B RARERATRAG) . EREFEAARAG . TE LA Sk 4 RE
A RG] S BIRA RG], REEMARNE . HELHEAARNE . £ 3 XFERARNE . AEETDRDARNE) . £L2ERER
s . BAZE R4 A T8 . AT 4RAT AU A TR2NE]) . MS Concept Limited. ZMER (350%) AFRANE] . 2R ERA LN . b4
BEATFRANE) . Republic Healthcare Limited. sT&4RATIRMNA FRANE) . BEAREA (F208) A IRAE) . B RAFENA NG . #ho] & B35 08A FRA
2] B FEAGE WA NS . ARERLEBA RG] . LR EEF LA RG] [BREEA NG . REERATNE] . AHFFEERAR
FRANE) . ARFAAEFRS R AR FRNE) . BT B RA R E) . FRABITIRIDA FRAE) AR E (30K ARG BT LS XA,

18 A KB R AR 0 RIS - = Bk 42 5 B

S WAE R SRR TS 2 BIEAREE HER AWE, CEEIEFRTEG LS T,

AARAEAZAR L WA A FRAE) (AT BAR “ANE 7 ) HEPIEA, ANE FARBIAMEARERALAES . KAREFHEL. &
WEFRBAEE P A2, FMBRITRIERF R SN FREY. ZFE & FLFAS BBRBRAREA T G EARILT B 69, W H5RIVAK
HEEFR, BAETIAES IMESHEMANNAI S, B St RIS T 6913 A& NIATIR 23745, FTRR N H L ANRT B 4. MHRL
Folk X F R, LBFHEE, Bk, M. FORFFTEEREROT I, sHRIBIA A AIMRETE R — B R, A8 K/ RFKBEAR ¥ TR
FAEAT AL,

AARAEFTER A RBAGAS R T 560, (2R 8] FRIELEA R R TN, CRRIEF @405 &AL iR K AMEATE £, AN E) R T
AR AR FIT G A0 A 7 A 6 A AT 38 3 18] 3450 R 3 5 bR 5K 4 H AR AT 4R K AR AR AEAT T AE,

AARAEFTHA FA . T ILAARR BRI E) T LA ARE S B 307, RIREPTIREVIERA RIL ARG GMAE . IMEAILTOMRNT I TR, &
ERILTEAE A BB RIURYE; ERRNH, ANE) TL S ARETRTH. TR R —BaGRE; A8 RRERRE P61 SR A
RATRE. RO, AN AREI A ET AERK B @Aty T FHOESE, BH L S QAT RIEAR L 49 AT RSP,

WAk B ATHR, ARE P AR 69X T LG e HBRATEEIN., TG LGRIT R EAEH B B DROTAT. BAVFRBEELRIRIE, ETH
T R ARAAFAF I, AT BT B ARFUN T 8RR T AR B 691838, AEATRIR 49 TALT 464 B2 308 vm AT TN 69 =1 3R,

AN A EAR . RHAT AR H L AET B8RRI R RARIRAATAE . R TRE 4904777 ik fa @ Sk X4 @ KRS AIRE & ILEERT—
HE T 5P Fe /R R HIE . AN KA K E BB IRE FTA B AT B0 L 5. A 0T 8 2300, A B3 TTAR a4
ST AR A B AR P 49 B ISR AR — B R AR

ARG I AT REB R E T RAEATHA L. LA THFE SR SR AR5 Wl A A PR 5) B R IR T 8) i R % bty kA 3k
HLER T B AL S AR A MAPAT PR 8] 2] TAR K R SEMAETR . BRI ETER RO ARKER, SRR TEEAELENK (1934 5
2B GEAZ DAY % 15a-6 BRI A 1 22 EBIMIETH | BRI,

AR W 2 A BIE A MR SHEE FRIEAA TR 8] (B BE A T 1% 5 AYES23) T A B4t &5 a4 B A 24T £ F AR 64 B AH
BB A SHEE FREAA PR3] 6948 X HRE. ARSEL TR IER MBI MR LS CHELARSERAAOEL LS.

AR GG AT RN E) FTA . RS 3 ARG — A, RIEFH BBRT, TRARE FIA AR B ARG, REANEF
S B AR, AIRE AGEAT I 3 RAFOAEART 7 KBVEAEATH X9 N . Z PR Ao, RAASKLIETHAA, RAMEFTIZAC A 3] AR 4
Habr XAEA . RBBAE R, A8 FARIMEFTH ST,

43 7

T AT LT, 2 RIEASRNA B8] 7T Ha A A AR F R AN S) FTRATAES Sk T AT R Sy, AT f8 ok 1K BN 3] SRR IR 424
BFAAT NSRS, B, FH B Y H EE] S W iE AR A FRAE) B/ B AR AR T A B AR L E B A B R, BEHHY
P RIRAE A TR R — 1 IRSE .

TH 6 R IE X2 J5 K15 B R B B
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