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B 1: 2019 2 FHEAS>E (%) A 2: 10 5B Rk T &I CRRA (%)

60.00%

50.00%
B

—— 40.00%

30.00%
20.00%
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IR IR H ARG T K, MA 15 F AT B A L E K RERE AR F AN LAFBCR,
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N, bald hill & 8] Alita £ %88% 7, Catllin 4= Pilbara 45 & # & =, # Altura 3L
SRENIEF KR, RTFEFAY%, THE B BEGLKETR, 2020 FmIEE ZH T~ RE
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J= AL AR R AR

B 9: 2010 4z *E5bLk (%) B 10: 2019 F4£ K& BEZFT REESH (%)
. S .
v 7\ 4
= ALB = AL = SQM RFFE, w PERIYETY w fiAR AL /A B
m Livent  ® Ocorobre m H:Ath w R E w R[] n HAih
FHRR: USGS, % RiEKH %61 H3 FHRR: USGS, % RiEKH 74| # 3
21: TREBRETHERLTEETR (Febk)
1996 2003 2008 2010 2013 2016 2017 2018 2019
% A1 130 300 300 750 750 750 750 800 860
T AR 2E / / / 80 85 200 200 200 170
KA T 37 16 16 58 100 150 270 270 280
i 54 54 54 54 350 320 320 100 100
wnaT / / / / 4.6 6 6 6 6
e / / 19 19 4.6 4.8 4.8 5.4 9.5
% 34 3.8 3.8 3.8 3.8 38 3.8 35 6.3
ZeHH 2.3 2.3 2.3 2.3 2.3 2.3 2.3 2.3 2.3
Ee T 220 410 410 990 1300 1400 1400 1400 1700
#8452 LCE 1171 2182 2182 5269 6919 7451 7451 7451 9047

KA ER: USGS, 4 EiE K5 57041430

2. BN R A : BNET R ELNAN T EHEYF

2.1. mN4ZHF : Greenbush BEE—F, RARN T ha Lk H
A

BN R AR KEZT A S E, H4E Roskill 4934 27, B2y =2 AR b bAgid
50%. BRTEMA LT RGLEHT BH A e REEL, TREETTHE, H5h ki
BFLFE AE 2020 F, iR KA s Ao R AL 5L it 8 &, A A IR KA
8,46 €3 i 49 Greenbushes # .. Mt Marion #., Mt Cattlin 4.1, Pligangoora (Pilbara)
# 4., Pligangoora (Altura) # .4 Bald Hill 4.1, Wodgina # L= 72 # 49 Mt Holland 7.l ;
BAT&£ 894 LA 5 &, 4% Greenbushes # L. Mt Marion # .. Mt Cattlin # .l
Pligangoora (Pilbara) # ... Pligangoora (Altura) # .L; *X1% 2 J&, A Bald Hill & L=
Wodgina # L, H % Talison # Greenbushes 424 &9 Li20 F3¥) & k&, # 2.1%, L4475
LY Li20 Sz A /£ 1.0%~1.5%Z 1] . 8 £ 2020 <F Q1,8 /424 L8942 % k¥ 10.1
1eet, (374 LCE 3539.16 77 »k), K124 LfE= 5.9 1ewt (74 LCE 2115.82 7 vb), B K
A2 a L EAARE K, AP CIRNET GihEA 1 Lok A Lo9i2s LWk 3 &, 5HA
Greenbushes (1.33 1z#t.4" &), Pligangoora-Pilbara (1.08 ¢+ %&). Wodgina (1.52 12
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2.1.1. Greenbushes # .4

BT 18 FABELIMNTHRHEFSLTIT, BWNELZASTEKF L, PR AN
Greenbushes 7L = &% & 2R #o X 89 53%, & T 45+ £k Hds,

Greenbushes 424 & Talison &, H4z T ® KA 49 Greenbushes, 2 &E X4 L
WX 269425 .0, Talison 424 C4 B i Z MR AEEK, THEER ER KGR ELT F&
W —4E, HiH AT LHK T FIEE K, %4 K4z T &HE KA 2 Greenbushes 44
i, EIAMAR KL 260 NEA, AR ERKGREZT A, LT RMAZEE 17850 77
b, B Asefs 2.1%, e A ANAEMEE 280 77 vk,

RS2 RFELKF TalisonS1%ERB G HEY K, 20 FEAF B ¥Rt R
AR . Talison 7 AT F 4 K 4] T2 X ) & Sons of Gwalia /3], 2007 ¥ 6 A, %
RCF i H &) Sons of Gwalia ¢ = &4 *3f, 8 1 £ % 7 Talison Minerals Pty Ltd, 2009
410 A, % %4 Talison Lithium Australia Pty Ltd. 2009 “F Greenbushes 42 7 /= #£ £ 7 28
7okl 5, 2013 428 F R A T4 okl . BB T RCF &R, Bk XFER (&
#) @ i F 4 8] WindfieldHoldings Pty Ltd =287 3% 3 AR Z 4= 42 294 % Albemarle
Ay s A Talison AL &, &R 49% 89 I 4 ik 45 Albemarle. HX kG, KA 16 F
W% E KeGHS%K, Talison T 2017 57146 B sha24h o 4 &= o9 4a X3t %), 2019 SF %7 A
— ]y~ R, LJE Greenbushes 424 = R84 = £ 134 77 v/, 74 19.1 7 w4/ LCE,
ZHR B T 2019 £ 5 A Wik KA BB B(EPA)MLAEE T L, FREY S E 195 7 ek/
F, WA 27.7 7oLl LCE, BAaTR TRKM &, RiddT 19 5F vk kB 42 4= R A A0
AR T THAY, EmiEffeRRkeHn, F=8 > 60 7 ob/5Fit R 6t &t
A, RAFXIF 2020 SFH W EFR THFHERA S, WA 2020 PRI ER B 3 E AR
16.58%, ¥4 2023 F.E XK T, @mAk4E WindfieldHoldings & 32 &+, %3 B 4%~
B TR AR 2024 5. BiA R FAE LT 2 ®eg R N F R LR, EINRIERRR TS, B
#8973 538 K A% T Greenbushes # 2 = #4547 1K,

B 11: Greenbushes 25 ¥ =342

0 20234 =4
TR, Fofe
3 20194 HF 36 3P
e 1536.3 /7 iLCE
HRIZERR, FEE
30 134750, e
19.1 J5iLCE
25
20215 Tt — 4
20 - SERIEH, FEEE
I
20134E47410.6 o L
15 oy JimLCE
200947782877
10 Mi/4E, 74 )5
LCE
5
0

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E2022E2023E

TR R IR RFARLFIR, £ EIEFITRAH AN

Greenbushes 25 F X AL EHE, i XFELF Albemarle KK F &
4. &R Greenbushes 427 & — & )% KIAF R # 7 L, #HIK 3 Behre Dolbear

POk S R L RAL %5t B 9
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Australia Pty Limited &9 2 iF &R & 478 T L A3t AR FRFIRa9 585, #E 2018 F
3 A 31 H, Greenbushes 227 &K 5 = Fikea1T4 1.79 10wk, AMNAZ-FH A2 2.0%,
#4649 878 777k LCE; H P TRF 26314 1.3312rk, F3HAMAL KAz 2.1%, HEH
690 7ok LCE. % 7 TR Y51, Greenbushes 425 697 K i A LA FAR el AR4E R F-
A2 0 AR AT HAE, 2019 S Talison 424547 69 41 s AR A 247 £ Uk, AT B AT, A
TART EAes Ry £ 2B AA: (1) RBREFAR, Ba suiziik 2] 2.0%; (2) KK F; (3)
KBEDE R L LR 1 69fRE; (4) 7 RIEEH T ZHE 0T Banbury 29 90km, #rifF=isd i nk
Ak, I dr T Greenbushes 427 &9 /= i 35 & X 542 Jef= Albemarle P K IX & 64K, Rt
SRR FRAESRENKIFSE Lo il ot E KOF 8 KOS ET, WA MKREA
LA R FAZ AL A S0 T G BT E .

B 12: 1&k # bR Greenbushes & A8 & 42— B 13: Greenbushes #3243 & A&

2500 4

2000 3
1500
1000
| [
0 0

2013 2014 2015 2016 2017 2018 2019 2020

N

[ERN

AT RE (T e RS

WA AR A LS RAL T B B

TR RFAZLFIR, 2R AN KA R R Talison, & ZiEFHF 5040430

% 2: Greenbushes P SFRFRERMERZL (FFH )

JORC % 5| FRE (BHL) nezeg (%) BB ELE (FH)
M R 0.2 3.0 0.01
AT R 169.4 2.0 8.46
He 7R 8.9 1.3 0.29
&t 178.5 2.0 8.78
JORC % %) #E (FHw) inegsE (%) BBRELE (FHw)
EERT B 0.2 3.0 0.01
=T A 69 it & 133.0 2.1 6.9
&t 133.1 2.1 6.9

%4 &% : Behre Dolbear Australia Pty Limited, 4 &4 % #F 7 41 #7 3

212. R4wWAF L ZRTHAEE, Altura FEBRETIATHNARF K E

ARAE S R AT, 2019 SN EH 2y g b ARE B 85%. & A HAZ TR

R %28 51%. % T E214% 76 Wodgina. Bald Hill 48, BaT#M4ZHs7 LA B KT L E
2R, R L Greenbushes /= #6548 5 W 89 53% 4 43F £k, # 4 v9 K+ Mt Marion
FRHESL % =, HF Greenbushes 424 4= Mt Marion #4394 A, THETREEEH FIF=
% Altura. Pilbara. MtCattlin 4 £, A 2019Q3 H£4km = Ak, ZaAHNERETRH, EE
TaE KA, BATEMART A B FLE) 00%, HLFRRG. A THE KHFLEEK, 2021
= gk s AL E IS R AE ARG R S, BN Altura AE R AR F R E, A
PN EATA Y,

IR 10/32



12 =S=TTFE
ﬂiﬂiﬂﬁ:: 7 WA R R

B 14: BHEXT LERSH (%) A 15: MW RF L =RAAME (R4 Talison)

100%

‘ 80%
60%
' 40%

20%

= Talison CRFF/HEE) = Mt.Marion (#&%/MRL)
0%

Pilbara Altura
q,O\’ q-,& Lbo"” cboi' qo\’ o)o"’ qc*?’ q&‘ Qo'\’ Q& Qo”’
= Mt.Cattlin RN A S R S I A
: AT AT AT AT AT AR AT AT AT AR
WARR: R, B RIEFIT A FH R R BNGNE, R IERF RN

Mt Marion: F4iE&%4#H &, FdH4gE2L a4, Mt Marion 7 :.LH RIM #74,
B HA RIM50%89 B AL . Mt.Marion 424 % & 57 B 42 F Kalgoorlie #. X, %% k&
iR 2324 Tk, B SAE 1.39%. Mt.Marion B 2017 SFAeE X b =245, kit 4 20
okl )& 2019 SFEATY F B AT Z e h 45 ekl F, #7464 5 Hek LCE. Mt Marion &
AR I A 2 —sh A4 b 4K, #EN 2020 5 Mt Marion & 452 #4414 %, 2020Q3 Mt
Marion 4 = 42455 13.3 7ok, IFHIEK 14.7%, Flib Ki@k 43.0%, 4iE424H4 11.8 7
wh, IR K 7.3%, FlHIEK 28.3%. =% & MtMarion 22455 =45 LR A L&, £
213 TR RNEMAR LT R GRS, AT HEHRAT, THEERKKE
N & 45 A #6933 7 .

% 3: Mt Marion 25 4% (Fek)
19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 iRk (%) Rt (%)

Ui S 757 668 712 804 591 681 632 -7 -11
BAE & 107 90 93 124 111 116 133 15 43
AT & 11 81 92 99 99 110 118 7 28
A% (%) 104 90 99 80 89 95 89

TR RR: S S A, B RIERS I

Mt Cattlin: B #T/* #84X 50%i& 4T, FT#HBALEKRETZE K&, Galaxy Resources
#9425 4% T 798 Kalgoorlie #4f49 Mt.Cattlin, 3 B /&= 1,600 7 vk, #4421z 1.08%.
A —ERFLFAEIE, T 2016 F 4 A BREH, it E *, Galaxy Resources #f%
MEMBAS#, AAEEIMBFTHEAHE, 2145 Mt.Cattlin 1 B &4 7% General Mining
BEAT IR 8] 9, Sl B S BRI R Ae & b ko iR E AT L, KFL NS RRAR T
F Ak K89 5 . 44 Galaxy Resources2020Q2 45 3] 2=, 2020Q2 ~=455| 4 2.5-3 7 vk,
AFit 9-105 7ok, A THE RKIEERTHE P IRILEREK 3 FayadRA ML, FIENL
A 9% R S AT R R IE K & 2025 4, #-F Galaxy Resources q L4 E 12 7 ebizdh
B o WONR T s KL &N a) Q32 4=h 2| 75 ok, T 4L TR, &k
2021 F—F k2 AT Mt Cattlin & £ £3% 74k A, AT 2020 F4 Mt Cattlin 424~ 1L
50%#4 = REBAT ATE IR E A o

% 4: Galaxy Resources Z##5 KEILE (FHwb)

fak 2021 2022 2023 2024 2025
MR 12 12 12 12 12
A R4 6 6

BUF S RIRE LRI 2T E Y
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di%iﬂﬁ:: AR R

B o = b 5.5 55

TR NS NE, B RIEAS AT

Pilbara: —#% =R B S &M E, HRK&W Altura, 7H¥& AR ZE# ., Pilgangoora
XA AR A LR, HF Pilbara BT 7F A 8950 B T RE A 708 77 vk, -F ¥ A2 52 A 1.27%,
%R B —# 2018 SF 45, T Ak 33 Aek/S, BAT B RIF R &, RBASI AL, KT Y
ATAZAT AN AE FAKE RS, AN AR & TH =y 7R E 500 77w/, N8 RHHEE, —27F
y B Ak A ELART B4z, 8] 7T LA 9 AN A B9 B 1) 2 ik 500 77w/ -4 = 1 B 89 5 — M Bk T
% & Pilgangoora # X 75 — % Altura B 7 3t & 9] A48 4% &, Pilbara K &AL 1.75 10 £ T
A Altura Lithium Operations Pty Ltd (ALO) JZAUAZREL Altura 42550 B, 20008 T AR %R
T ke & A a9 MBI R AR 1, FTAI R Altura B ATHEARGY 57 5 & 4R Y 48 80 69 TR R R,
Ao i B o

Altura: #£4% = & 2/, 3] KordaMentha 2%, = B X ¥ a1 % 5% B LT, Altura
A 2018 5F 10 A Z 09428 ., 42458 TR 22 AvblF, IaBR42 %= 2.75 v LCE. &
T RATAZH & 48 2 Q2-Q3 T 45 443 72 390 £ T A & GMA& X 1], o F Ak By F A K
I Z2EENBK, EHGRETRZSEL T LZ —, Altura 80 5 B30 & R ik b 424
AR T LRI IRE, AR REZ EHZ P HER,

2.1.3. B#AK 5 4 Wodgina /34 F4474K &, Mt Holland & 7= # B R & # 38

Wodgina: ALB &y 60%8 R, HE2RF ALK TR, BT TEY XSRS,
Wodgina stiT# Mineral Resources ##, Wodgina R4 =44 &, J& 2017 5517 =445
B )G FAs £ A2 R AT, FUG A 2018Q4 A2 4% LR & TR K], AR AN FREL 3 5% 25 ek
#+ 75 Hob e BT A %, 5% 10 ek LCE, H b —H14 F & T 2019 SF & i H T
$5iX 7, 2019 F EF¥ 54 Fhedh s 1.3 ek, 2019 SF 11 A ALB 44 MRIG0%AZAR, EABP
S A A4F Wodgina 77,4, sLE2AF s £ 212, ABART R IRLIZIKRE LS, Wt
HATRELF, v A B 4% 7 0] B A AE A,

Mt Holland: #& ¥R itd), stR 44k, 2017 5, SQM Australia Pty #£3F 1.1 12
£ MW T2 FHIE KA L Mt Holland 425 B 50% @3 #, 5 Kidman Resources
Limited # = 7 — K& T A%k (N 8H 50%), A 2021 SFFF4EF LKA L5 ik iR % A=
KM, B A7 A5 ek A AAZ, 2019 F Wesfarmers A 7.76 12£ T2 & T % Kidman
Resources #94<% . Mt Holland /3% & % & 1.28 ook, #AMAZ-F3 51z 1.44%, %A H it
X FAhm TH A2 150-200 ok, Fheh 22-30 vk, o8 RIBER RS H—RL T XA
i %, WEW THAFA SQM T 2020 F 1 A A& A¥F4ER 2 Mt Holland 51 B 4%
Frkz, BT 2021Q1 £ A *+ Mt Holland 57 B #3769k =, 7 B 698 = st B35 4ER, 48
SR AV EL S

2.1.4. ¥4: Greenbushes AR, MRABRTLE LT LEAKRE B

A 2017 2 # M Bz T3k Ak, vA Bald Hills 2 2699 /v 4.0 B A s AR B 3 ol 4 A
Ak =, FJG I Wodgina 1% = #= Altura B 3T & | A2 4eE , JFAREE KA P /s alk /2 kA B
£i% % F Greenbushes #= Mt Marion, st Greenbushes #= Mt Marion 4 & 69424 4 £ & &
HAROH, THENR), BRAZERAZFORTPRAGSEZE, EF Q4 #ER
42 Fe R ANAZ N A AR R TR, & T Wodgina #= Mt Holland 425 18] 4 A 4% &=, 9k Altura
K AP EMAEE T ST T %R, Greenbushes 5 #738 & A R A AR, B4 38 KAk % 691
T THAHBLENENFTHAEY, AIFANKED T R AL S 9 24 Greenbushes T3 £
B A A K, AX BT NS G R K,

SR AR 2 AL S
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ﬂiﬂiﬂiﬁ: 7 WA R R

B 16: WEFUEEFILHAEK (k) B 17: WEFT LWEEREE MR (Fek)
30 400000.00
25 300000.00 -
20 I | ]
I | 200000.00 g
15 -
100000.00
10
0.00
5
S S S ) o N o
I ’19'» ’19\, ’19\, ’19’\, ’19’\/ ’1,0’1’ ’19’\/
0 ¥ ¥ X ¥ @
N IN IS IN 00 00 60 00 O oo oo oo ©O O O
— — — — — — — — — — — — o o~ o~
00 gdgdgogaogaodododddgagagd )
4 N M F 9 N M AN AN ™ B Mineral Resources B Galaxy Resources

B Mt Marion B Mt Cattlin ™ Pilbara Altura m Pilibara Minerals Altura Mining
AR R A& NE, B RIERF AN TALR R N8, B RIERSF AN

B 18: &5 LA Em A (£/h)
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0.00

Greenbush Mt Cattlin Mt Marion Pilbara Altura

AR R A a4, A RIE KA TR R

22. @£ &#: “BEZA” TRAEFAR, EaiZAfBOR T4 BA7
=Py

ffth 18-27 A, B®% 65-70 &, A, FAREfg A L= HRRLE, HERZEN
HEBHTH AT —ANERFES O ZATRRK, AT F kA5 0042 RIR LA
SHRETIHAAANES TR FARRY FIAYdE BB R, A7 ik
BAEAREARS. IR ReREHRETRRFF R, LHEH 2003 F ok,
b AR 2 R A 4R 09 000%, b ARAZAEB Y 76.1%, EBHA AL AR LI, AR B
B FA) Y G A6 2 P

“EZR R SR 190 NEd, HHEBRY 267 7-F5 TR, BATRAFMAREL
H A4 EMH% R (Hombre Muerto). #3L (Rincon). & & -24: ¥ (Cauchari-Olaroz)
Fady #6975 F B (Salarde Atacama) % 4 AN &2 T IRIFEI T K, 5 A 2L AN L T HIR
M8, 55 N TmAEER K, L4 110 M ERERFREBELH it T8, EALE

POEA RSB RL LT FE A
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HWABAO SECURITIES

A 4R

2 4k

v ‘o

7 R A

RS i

1Ko B AT i M AR R GG 9 £ &5 b A Al F 74025, K & A Atacama. Cauchari-Olaroz
FhHE, RAGTERMAERS K&y kL LR (Uyuni) #73, 12235 A4 2642
FEIHLEE THL TG OF A TR, 23 A5CETHHENE BATH F & R3] 10 v,
AR TAZH S22 A T Hobbdyiyflde 3 okt TARE . IR T HEEILE SRR I EAEF KRR
SRS, KBTI AAETREZRE, BILFINFA S R E BT+ REA ML,

B 19: ik “E=RA" 5HK

Bolivia

The Lithium Triangle

Argentina

SAsuncn

Chile

Q)Dalogoomo

F# %K : Dialogo Chino, & ZE &4 50 41374

2.2.1. & # Salar de Atacama 2k #

Salar de Atacama ##Z TR EH R H =, L BT A XL RSO LNEZ TR,
Salar de Atacama :Hh#%4Z IR, EH T A5 Em, $4212 6.2, KAKH 1600mg/L, SQM
AN 8] £ BRI RAR L, A 4E ) How T ARAK, AL SQM 42 2k 7 o2 4 T 48 % 49 A
AR, s, CEARER LA EERHERE, FEOTHRGUESRE, TUe
Fi247, ALB. SQM R iZ## Lok — A& F e H R R T, FH ¥R A BT AL CORFO A
THA, ERROXISEBATFRT. 2R, €2 ALB 5 SQM RABSHEE 5T =,

B 20: Atacama M F RHELA S

2,000
SQM Salar
de Atacama
= LSC Lithium
g 1,500 | Rio Grande
a
S FMC Lithium Salar del
.‘ Hombre Muerto
N Galaxy Lithium
P=q 2
; 1,000 Sal de Vida
= Orocobre Salar  LAC/SQM
B de Olaroz Cauchari
::i Enirgi Salar del Rincon
= Eramet
500 Cuenca Albemarle
. Antofalla
International
- Lithium Mariana
i ik
Albemarle » '.'"
0 Silver Peak Lt
0.0 10.0 20.0 3200 40.0 50.0
BAt Crrsm)
Sl B I3 . NS . se s
TR RF4AZL HILBIBLA T, 4 252550 4] 3 3R
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SQM: Bi&+4BEBUFMEFR LA™, RAMBRATHA LK. T4 70 FK, &
At a ELBUFH SQM REEN, MEFFRTEBUF LS B SQM TAMRAM =, #+F
1993 F4= CORFO (g A 2H3A —NT A EAZ L ZRBE) ETFT 7T KMAML, FETHE
FIL b 81920 AN AR R I RA, LA F] 2030 F; ME T HIFE S 6 H B A B
B AR, AR AMZI R, REEATEEFM4, RETFRET. FTA Atacama EH A
JR LR AR T AN B, RAE BT RAT KT RIG S AL XG4, 2BUFETR
R E AT L2 F, 3 SQM a9 F1IE F A R iZ4k; Atacama #FF K A = 4 49Be
IR, SQM &9 FF R BLER X £ 186 7 vk, LCE ; L9} F=fit /& CORFO % 5 4 18 & 449 6.8%-40%
Akt , 22U =% G 3t SQM Lk 4 3 A s B K R 49,

INBZEFEFA RO KR 7.5 ek, #iit 2020 F452 5k 5] 6 ek, FHLIEKAR
it 30%. 3]t R] 2021 4k 38 heke EANHAL N B T A2 A 2020 A Ak b gk 43 o
30% VAR & T 40 5o

B21: SQMEZ*HFEHKE (F=b) B 22: SQM 42 = Z4 & /4 (Ea/=b)
20.00 16000
14000
15.00 12000
10000
10.00 8000
6000
5.00 4000
2000
0.00 0
19Q1 19Q2 1903 1904 20Q1 20Q2 20Q3 19Q1 19Q2 19Q3 1904 20Q1 20Q2 20Q3
FHRR: AN ENE, S RIERTR A TR A8 AL, £ RIEAT R

SRR : T 2021 FF ¥R # 7 B, TR T A ZH3 = Hdrdd=. SQM
NERAEER AWK G- K, TEMELRARIK, N8 ARMBGEAARET 1.5 £
Z 60 KK, F¥ K KEEART 1,700 N & ARG &R K, W5 iEH F] Antofagasta ML
# Salar del Carmen L) #)i¢ siBi42 5 A A 442, BAT4b4h = e bitH 7 7e& LCE, #
L35 A A Ak 1.35 77 b/ o AR AR 8] £ 2020 = F R b K 69 2021-2024 A X H 45
3], SOM % F 2AMLE TR THRHBRAZTRENT Tobd 5K E 12 Tvk, [ AAMAZF A 1.35
ok A iR E 2,15 T vk, 8] T LA LA F AR T 2021 FFFESF AT B L5 1L E
TR TR R A AR AN 12 Trob I K £ 18 vk, A AALAE TR 2.15 by KE 3 Fodk, 2
BTt T 2023 SFiE . BARTRAXIKE 5 ok LCE, 122 feBU 4930 AR IFARAL
EAT, A HR ey T RS L TR 2T 2020 F 11 A F4580 ®K 20%1E A&, % 2030
F Y B K 50%AE A&, sLIhE Y K oKAR B AR ) HEAE AR A A K4S AR, B E) 2021 F
A0 FIRATIE A AT dr 3, Shm Atacama Ak AR AR B AEANE KoK, B bid i E K AN
M 2021 FFAEIRHHE4 R F L 1 7ok LCE,

POEA RSB RL LT FE A
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7 R A

B 23: Atacama ¥/~ AKX (Fwbk)

20
18
16
14
12

=
o

2018 2019 2020 2021E 2022E 2023E

o N B OO

mOGRFRER 7 RE D m SRR (7D

AR R : SQM, & RIEFKH KA

ALB: % La Negra 238, =W EeRA 2 22 $R &K *, 1EKE Atacama
HHR ARG BRI R NFRE, EMRRKE (542 0.2%), AR KMEERRK
KEXEPEARETE (LELERRMARAL), K4 18 MAKE, B 6%H 442 Nzt
EEFaitE iAo MUey La Negra T) #HAT 4 BR 42 A= A L4209 £ . La Negra 422
J Az Tt E i b oML, BATER A 4.4 7o LCE, Ak 12 5FAKHHE=. W
HoE &, G TAA 4 7ok LCE, BAT=. WHIAZHKREZRRCER TR T F42,
HET 2021 F47, RidHT 20 FHAEH TH AR FARE T AF LR amTRIES,
T 2022 F 4 BT B E .

2.2.2. FT4R % Hombre Muerto 2 #

Hombre Muerto 2£#1 % % E FMC 2 8] T /& &9 Livent 24 T 42 3 = oo = 3, R 3L B K 4%5-
34k, Hombre Muerto # #6942 K & ik 2] 580-1210mg/L. #4421t 1.37, »N 3 A'E £
R EFTARIE & o B4R . FALAE P K B mh m Su, N S IR AR BRAZ 7 S 5F 7 A 1.8 7 ok (IT
ARAE A AR ). R SR T AR 9000 wh(MTARZE K ke 2h), K A AN S 4k 2.5
ok, T HAEE e Ak 3265 v, SR 2B S F F R 250 vk, KIRA B ERA 2.2
7 vk, LCE.

MU P EY Livent #XIY = £ 6 Hek, A& Nemaska G425 REEREN, /542
H KRB YK, £ 2025 4 Hombre Muerto 2 #1455 w9 21 92 76 = A8 32 3%, BF 7 AR 2.2
7ok LCE 7 KE2%) 6 7ok LCE, M ERAFLEHLY 6 1cEL, TidAR4E 2020Q3 » 3]
3R F A5 R R ot X A2 2021 T FF 2 TARIE 249 B 9500 wbax BR 42 Fe b £ 42 2E
I)” 5000 vk & AL = e B IRIE At AR, T 2022 F R E] 2023 FF AL TSR .
75 bR 89 4E R T A 14T Livent A2 B4R A F R L 69T B, Q3 A 8] E AR KA Sk g
K NE 69 Nemaska 223, 5T 12 A 1 B Tk, 2 8] FRizH 25%ALA. B
B, NSRRI NRAZE — W AR AR A& LA s iR 509 5 iz A
B, BATTAF XY A g~

% 5: Livent #4476 (=)

2017 2018 2019 2020 2021E 2022E
T AR HE 55 B 42 7 R 16000 18000 18000 18000 18000 27500
T ARIE R ALAE P Ak 9000 9000 9000 9000 9000 9000

POk S R L RAL %5t B 9
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ﬁiﬁiﬂﬁ:: AR R

% H Bessemer L) # A4z 10000 10000 10000 10000 10000 15000
T E&EI J A 8500 8500 15000 15000 15000 15000
T A4 3265 3265 3265 3265 3265 3265
R X 250 250 250 250 250 250

TR R : Livent 2 8] A4, & ZIEHKFF 5000326

2.2.3. FT4R 3 Salar de Olaroz # #

2010 4F, Orocobre /5] 5 3F W@ Bk s iril, RZ&H A8, £RF KizL#, 2011
F 5 ARAHTITHFRTREITEMA 650 Hrbsk 2 S H R, FFRE S EBasiR
42,2015 4 2 A Olaroz 7 B #% /%, 4 AAF4E 7, RA B, $—H 78k 1.75 7ok,
IR # e, Orocobre 23] Olaroz ¥ —Hay =M B G S gk a9/ A%, A H
BRI  ARIEN F) N2, ) 3 Fit Olaroz — #7771 B % F 2023 W12 s 3% =, 34 2026
W4k B F = 2.5 Fok Tk SRR BR ALY % = R G

2.2.4. FT4k 2 Cauchari&Olaroz 2 #1

Cauchari-Olaroz #1571 B 42 F FTAREE &AL AP 4 , WA i 0 K P e AE £ BARAZALIR
B EATREF, 72T 2020 2 AT T 2021 F44% . 446 2019 5 A #04 * fi
¥ 55, Cauchari-Olaroz # k% %4 2458 7ok LCE, 42K B8 % #7241 40,000
ok, W, 0L 48 5 BR 42 AR 1T 40

% 6: 2019 % Cauchari-Olaroz # ¥j&h ) 3&
FHEKE (mg/ll) #HAKE (m3) waeE (1) LCE (1)

5 IR 501 1.1x10"9 667800 3554700
HTHRE 592 5.2x10"9 3061900 16298000
TR E 592 1.5x10"9 887300 4722700

TR RR: AT R, £ EIERI AR

WA LI Minera Exar50%AL, F K425 fad HRERB IS, FhitifeBF)
FHEAHE. 2018 4 8 A 14 B 442 i@ 47 2 3Dl Minera Exar37.5%M 4L, % JE
354505 6,45 Minera Exar % — 3L = 88 69 75%89 355, 2019 4 4 J 4% 4204 12.5% 49 f5 4,
Wi F R EFEATRA BRI ZE TR AR, REELMAANE., B K KM E
AET R RSB X, Bt M A AN S0, Ak A% BR 422 89 s A, % Cauchari &
Olaroz # =5, 45 = s LIk 8 AL Z Aok BRAZ B9 WUIR S, = susE Myl 2R, ZAA)
A2 B,

225 BAKELHN: THRKKEARR Tres Quebradas ##, Salar del
Rincon 3% /= R

Tres Quebradas ##1: THREREBEAR, EHAXTEBRGFREAXNHEKELK. Neo
Lithium 4 %414 Tres Quebradas # #1497 KA, 2020 F 9 A TIEI AR REANL TN EL 8%
B4p. Tres Quebradas 1z F “42=/" RX¥k, i@, T 2019 F5 A TR TITHFR,
Tres Quebradas $# £ B AT AR & 2 % =5 a9 2 K KAR42ZA B, MR 1.7, #
BB R, a8 AX]EIX 2 ok LCE 89 BRE* %, R HaTwi, E£XF i~
F B KA,

Salar del Rincon 3:#1: X &R HH A= HEZ 8RB, I Rinconltd. &9

BOEA RS A b F Y
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AR ME LR T A

1ESE=1F3E
# 3%, SalardelRincon £ #31 B N 2 Ao ds T 89424 B R Eki'] 66.4 F ek, 74 354.7 ek
LCE, 2H-FKRAEH 393mg/L. % LRI B ALK B AebagBRAL Ay, —H1 25 A A ARG T
B TR PR EIR, IR A TSR RE—D 7% RE 1L FHw LCE, Zh#s
B AR

2.26. B4k HEFRLSKIER, 20 FABEEVRAR

BAT2R SN ARKREFREIEZETARHE A7 HK, 2+ Salar de Atacama
2@, F AR Hombre Muerto 2 #. Salar de Olaroz #: #1444 £, #4t Cauchari&Olaroz.
Tres Quebradas #= Salar del Rincon #f &£ XM &, TEXEEFT LT @R R, 48478k
BEARRRAEZGIES, AT RGOSR ERAE, Atacama R KEZASERS, LHARAM
ARIE 4 Hombre Muerto, @ £ 3695 f4F T B L4, BA A LA £ b KRAZG
RAEBAK, FEBMAFE LATRE A, KR ARG T4 K2 A 7 Ak g A1 53 MR F T
WK, Fak L, Atacama F kTR B SQM 4= ALB Z At K, 21 F 34 ALK R T
Atacama, 4k Cauchari&Olaroz % = & & = it F= ik A LI A A /) #= Atacama —#& T .

B 24: & #E#mAstt (/ek)
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Hombre Muerto Acatama-ALB Olaroz Acatama-SQM hvR

TA R R : BN a4, B RIERH AN

3.HATR: AFRBEK, By HHWNLH 21 FHE>M
LR

KELREZFTREAFEOERZ—, RELZBRFAL S 2015 F L HFOHE, KB
A2 TR E LN 540 ok, A b AREIEAMELN 13%. KEWEZHATRAHELEE
%24 85%, # LW RAE 15%.

KEEFRIEHSRAEFTE, BR. W82, W, LH, HHFEHRX., LK R>HEIK
AT HiE, BERAW)NETRMEE LS EL 85.23%, HHBAEAEA LK ARAE
BRI £ ot T, #4758, 1HEH, BRI LERNEELREEZFT .
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B 25: PEEZFR,H

i BRRTESN
FETAARESN
HETHREP
— P &N
K2k

vk 2xEF
Ol ILAIER

&Kk k)
2 UF S o B

QN MAMNERE S
Mg s

TR P ETRA, S EIERH AT

3L BEHTR: RYEFEDR, EHEY ~

SR EFHRATEARORNK, FREARKTRFE, FEREIREHL N
AFMBEAARK, MXOREBRLRAS TR E =R ML, R EAEEILZ
BrEdE RO TEHR, RS, BEIVKEAA TREERR, FEENELIL RS,
REARRF LN BEAIALFIEH QAR P OZAFBRENS A, BELEK, HTRER,
BREAZGE, €, RFFMA, BRFT KRR, &AM ERPL T EIKF AR
7o

3.1.1. BEEN: RRARAR, FREARELT R AEAY *

BBRIAIEY: BRIAIMENLZERE =K, B E— K2y ¥, CIEAGEMR
¥4 184.10 7k, REEHAL, M. 4TE. ROT AR LE S RA LB R, BRI IR
R AKSAZRBEARTHEAMBFGEL, SRR EHRE —, BAERE—L XA
R BT RAS AR, GRS R, WAKCEL R B HBIZN0F 5, §HTH
RANE S R 09 RAREBRAZ0G AL, AmEALERRAERNEHGTR. BATiZF KL E2d
A ki g, A8 LB ERE 9000 77 UA FALA IR AR —HN B AR, &0t A
5000 wb/5-425, 2011 A2/ &) 3 #4T—H#1 3000 wbil B H A A= — 2047 =3t R, %] =k
¥ AmE 18000 wb, FidARE 2019 F3R H AT T Ak 1651.9 7 TAIH T H, &K L5489
10.43%, W T HR G K X6 35 AR R AR, Hbdy™ = %] B AR B #EE LA, B AT
N B A F R B R ) AUAR AR A2 W F AR PR 8] 50.87% 09 RLAL, I R FAZ Ak fe bk T id 4 5|
A 20%F= 18% 8 XA .

FUAR IR 2k R AR AR BR 2, TR MAE, HEAZ IR 0.019, &2 T H 328w T sk AR ko
o R d FILAIR LA BB AEERIKR ST, SRS AGEIA, RINAARSERER Y
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Salarde SOM AR 7 8.5 10
Acatama
ALB B 4 4.5 4.5 6
Hombre Muerto  Livent B 4 2.4 2.4 3.35
Salar de Olaroz  Ocorobre Fw|F 1.7 1.7 1.7
Cauchari-Olaroz  Minera Exar L, £MEZ 0 0 4
E (R ~)
FUAR 3R 2k i G BA Ak £ £ 0.5 0.5 0.5
ZEM A A 7 F IR AL B 4 0.5 0.5 0.5
RIRF & B A4 g 4 1 2 3
A I g 4 1 15 2
FiE g ALK o 0 0 0
A.BEET R FEEL BRE FEEL BRE 2 2 3
E R &, PREEZ &, PREER
— 23 AA R B B 1 1 1
FRA reasEa (N fesh  FENER 0.6 0.6 0.6
71)
I & A B AR B B 0.2 0.6 0.6
A& F *st aki g B 0.6 1.6 2.6
ek F e > RE AT A E¥E 0 0 0
i R 542 A E 0 0 0
Iy /R 563 I | 7~ 0 0 0
TAE S IAFRAL, KXM BB 2.5 35 4
H
RAFFHT X S HE TR A, AR >, LEHE=Ea 2 2.5 3
H IR #E ~ A
54.5 63.3 88.75

FAPR B B RIERFF AR

SR AR 2 AL S

4.2. ER3%: v Hae, ERASKETHEK

wiiE e E T REEERBE K, 1FH “21 HLWREELE”, 22 ATE
. TE. HIE, HBH. FAR. BMI LR RAE ST, MAEER, KA, FA,
BN TRAFET > B RU A, LliT kT2 A RR K6 H TR MALTiE
EREK, LARZAARECHIRHTHRRE Z 40 RRIFKT, #RI% USGS a943E, 42
FREGTF o504 5% B B P B ey & tb AR ) 30%38 K 2] 60%, & AVFAM A 5G % &89 F KIE

fLRIEHR 27/32



12 =S=TTFE
ﬂiﬂiﬂiﬁ: 7 WA R R

KAnw h A B F G dF, X — b TR F LI,
B 32: 2019 2 TFTHERAY>H (%) B 33: wAURAEE F bR (%)

70.00%

’ 60.00%
i 50.00%

\ 40.00%

30.00%
R X ) 20.00%
w [ RN IR I m A LW
L s 10.00%
Bhyss n X5 b n HAh
bl AT JLIA 0.00%
m Hil 2010201120122013201420152016201720182019
TR USGS, & 255504 #3F FA kR : USGS, & ZEHHF 504 #30

TERZANRBRIFBR, EHNAFHETHRRENETREQIF. 2020 FERAREH
TRIFEXAN TR, 22 P £ = KB FARG AL —F R B AL R T b I HBEE,
b (R RIAE Sk K EAK] (2021-2035 SF)) KA, RAeR BFRT G T~ 5 IR 6
TR RNAZH T LR TORIRB ARG, $EMEREZ EHEREGE6 TR, &
Mo AR FEmiT; £ 7R ELHE LS THH LR, 12X 2026 FaTR A%
AN ELD] E D 25%, £LREANALGHTHZEKERT, 2020 F 2RI REHE
AT HHENEL, RNEFR 4 ALREYA—AATEEREY, 2FHEBRNEE
6 B RMHIEMNE, 2542 HL3 135 FiH. @ BAELZHIZFAANE R I 69 Z 5T
26 fk R R 5E, AT AMKIELFA 2L 2 136.7 7 4H, Bl K 10.9%.

B 34: RHAEER L QT (F4#H) B 35: HAMRRETHBERRE (74%)
300000.00 300.00% 30.00
250000.00 250.00% 25.00
200000.00 igg-ggiﬁ 20.00
150000.00 100.00% 15.00
100000.00 50.00% 10.00
oo LENATELELEL @ ool
0.00 -50.00% 0.00 i1
ungingiinghiindungungingiingingliingiinguy M KD T ODETHMIKIE LT K
A NN <IN OO0 OO N i o m <t un [(e] ~ 0 (o)} o i o~
— = - — — —
B G em— ] L B 2018%F mW20194F MW 20204F
K4 kK. Markines. SMMT. KBA. CCFA. OBI. RAI, FA R B PAW, & RIEFF A

OFV, & Z LKA 7 4 3 3

BREREERMNA (FHRFE): KRN AR EHILA L GIFT 2021 F4= 2022 F
#4EE KM A A 19.68 7wk LCE 4= 27.23 7 #% LCE,

%10: &%FHHeeZERLLCEMNE (Feb)

2019 2020E 2021E 2022E  2023E 2024E 2025E
b EHARRAEFE (7 4H) 117.7 136.6 180 237.6 316 417 555
¥ £HeE (kwh) 60.3 60.6 60.9 61.2 61.5 61.8 62.1
A e ikEmE (GW) 71 82.8 109.6 145.4 194.3 257.7 344.7
EHIMERAEZE (T 105.6 148.3 208.1 292.2 410.2 624 850

POEA RSB RL LT FE A
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12 =S=TTFE
:ﬁﬁ!ﬁﬁ AR R

¥ £irdw e (kwh) 60.6 61.2 61.8 62.4 63 63.6 64.2
B EmE (GW) 134 90.8 128.6 182.3 258.4 396.9 545.7
kst (GW) 205.0 173.5 238.2 327.7 452.8 654.6 890.4
LFP &1t 26% 30% 32% 34% 36% 38% 40%
LFP (4% (GW) 53.3 52.1 76.2 111.4 163.0 248.7 356.1
ZAEME (GW) 151.7 121.5 162.0 216.3 289.8 405.8 534.2
LFP &2 % K (77 w/GW) 0.06 0.06 0.06 0.06 0.06 0.06 0.06
LFP w42 % K LCE (779k) 3.20 3.12 4.57 6.69 9.78 14.92 21.37
ZawwgE R (7£/GW) 0.071 0.072 0.073 0.074 0.075 0.076 0.077
ZAawEE L LCE (Fwk) 10.77 8.75 11.83 16.01 21.73 30.84 41.13
&t (k) 13.97 11.87 16.40 22.69 31.51 45.77 62.50
FRRERE, HiHEFLE 1.2 1.2 1.2 1.2 1.2 1.2 1.2

AL REFEZEELLCE (Fok) 16.76 14.24 19.68 27.23 37.82 54.92 75.00

KRR : GGIl, £ EIEFHF 74

HBRETEMNE (3C Fefiffe): HEI TR REE KA 5G HARAMESH TFHE LT
1452 F K, KAV HE 2021 F4= 2022 4F 3C Aot fk o942 5 KM H 4 13.37 % »k LCE 4= 15.49
77 vk LCE.

& 11: £ CHHEEZTR LCEAMF (k)

2019 2020E  2021E  2022E  2023E 2024E 2025E
HRE AR (%) 8% 10% 10% 10% 10% 10%
HEweEE (GW) 98 105.8 116.4 128.1 140.9 155.0 170.5
BiREE R (FIGW) 0.071 0.071 0.071 0.071 0.071 0.071 0.071
2ERKELCE (7o) 6.96 7.51 8.27 9.09 10.00 11.00 12.10
kR B L (%) 20% 40% 40% 40% 40% 40%
kR EMNE (GW) 20 24 33.6 47.0 65.9 92.2 129.1
iR E R (7 IGW) 0.06 0.06 0.06 0.06 0.06 0.06 0.06
2ERKELCE (Fwk) 1.20 1.44 2.02 2.82 3.95 5.53 7.74
&iti2E KZ LCE (Fek) 8.16 8.95 10.28 11.92 13.95 16.53 19.85
HAEGHRASESILE 1.3 1.3 1.3 1.3 1.3 1.3 1.3
3C ¥42% K LCE (7 wk) 10.61 11.64 13.37 15.49 18.14 21.49 25.80

KHERE: GG, % EIEHFI R H I

FARFTIHE KM : 08 USGS 093, BAaToREERKPH 60% Aty E L A
H BB T AT H 2021 FF 2022 F A #6942 E KM H 4 51.63 77 vk LCE #2 64.73 7 v LCE.

% 12: 2REARTHEERK LCEMNE (Feb)

2019 2020E 2021E 2022E 2023E 2024E 2025E
#ALRE FAE K LCE (Fok) 16.76 14.24 19.68 27.23 37.82 54.92 75.00
3C #42% K LCE (7#k) 10.61 11.64 13.37 15.49 18.14 21.49 25.80
w2 E K LCE 44 (Fok) 27.37 25.89 33.05 42.72 55.95 76.42 100.80
LRI K= 60% 62% 64% 66% 68% 70% 72%
A4 E R LCE (779b) 45.61 41.75 51.63 64.73 82.29 109.16 140.01

TR : GG, & EIEHKFF 536

BEFE M RIEAT AT, 2021 53354449 8.3 Hok LCE, H B bfr &k B &4k
kAR R bF Y
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Fod) £ R FF, FRTH RO KAEL LY T ok, mARES KN FE&AMNFN 21 F
itszE KE2 4 9.8 Aok LCE, # J&%| Greenbushes. Mt Marion ¥4 .L3) R X & 7 A
B4R, BT R IR LA TR, KAVIAA 21 F L2 5 TR THER R KGESH T,
R RMmBT ARG L (L#) FREHEF, ZRALESTLHN, ¥RAHZK, T4
FEEKR, B H THSE RIS, ZRRGRBRAI2H g ELIET K. Bk, &AM
INAAZ R R AT A P RIAFRF AT KR 69 2 B, RIS RFRAAZH TR 69K
PR L et 6y 2 N FeiT E R

4.3.2021 8. B Ef@ Wy B4R, HEA R TET MLk
R2EHEEnibms LT

AREENEBRRRGZH: POEREFTTIHRTFHOEL, THFTRKLHHE
NRBRERN EEHZETINEBIEL TR LML ZA T 15-16 5094 F 6 £ 17 F LA,
MG KK =ZFag TR A2d & TP ZRGRAREAF L miadfiz 2R %, 19 FR_HM X5
Lz —#9 Bald Hills & # a4k =, X —3R354 2020 £ 2] T, 4 Altura B %4 R A48 K
FEFEEBEE, THELH—FTRE T HATHE TR, 2020Q3 5 B A2 N 44 fik
JEB A, Q4 FiA #BRALE BAH FEBNHA R L3R, BATRLBHRLENHE LR E 5.80
7 Alek, $B#H Q2 691K .5 4 77 Ik by K MEAZIT 40%, R AMNAZ LK E 5.4 7 Lk, T
Wk ERRT, SRR R EG, Q3 AR ELTHMAE (h 2020 %5 A& &
1.87 o T £ 11 A 89 6900 vk.), &% BR A2 69 W44 L IKAR B AL 4545 42,

B 36: KBREEALTH LKL (k) B 37: KREMKBERE (F /)

16000.00 10.00
14000.00 8.00
12000.00 6.00
10000.00

8000.00 4.00
6000.00 2.00
4000.00 0.00

' A D NSO S oSS SooSdd S
2018/ 2018/ 2019/ 2019/ 2020/ 2020/ ) .. )
1 Vi 1 7 1 7 e B RTR R e B S S AL

KA B : SMM, & EIEHFFFR ) H 3 KA R KR : SMM, 4&EIEFAF A3

2021 B#: 2021 F, MAARIRBAFHEHRRIE KA T Wit T HANEF T K,
wANARTAZE KRR L ZREK, 275N astd b EHesnT, Wt dard
SR E R AL F R G A RN T A TR AR B TRN RN, AR S IR A,
W As RAEAL B35 = A T An s A6 T i A2 P dy B AT 89 Z 3 Bk AS T A kM, M AE Ik 2432
R R, Blit R AN DR E R AL Rk sh M. KA, TR LGBMNIESH F= >
A 4% R AE I TR BT AR FT

5. &FFE
2021 AR RIFHBELAHR, THRBLETHNTEHE T4, &KAIAH 2021 5427

BT HRBELETHEREEGEFIL, RIEMNHE 2021 FELFRIFIEHAH L TR KAE T Aok
LCE, wm &M FH a9 2021 SFH A #HIEEKKAH 10 A4 LCE, RARBAMARSHF X4+

POEA RSB RL LT FE A
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PRUR, X AR TP A BOA T AR ARG 43R 415K, 2R BN RAVR B FUN T 45 AL T A
KRS, mTlERDEAANEAGE R, RAVAA BB AEFo 2 AMNAZ GG N AEARE
AT EARB AN o i d TR A kiR e 12 R 89 R AR 45 K 4 /£ (2019 SR Ak ¥4 Bald Hills
A EZEIEZEFRRKRAE 2 b LCE, w2 AZANMER A K 2T RAY LG EE>
fe A2t 12 7 B LCE) T %M A1k k1% 15-16 ARk 425 4 —H ik F 7, Ms4s
BYEEFERLARBEERAZEFG—ARIEA, BIMVAANEESREL T E 7-9 77 /w089
A A X,

BRAEEHATRERARTRAL VR LHEZT FRELL, 27 FHiTHEaRAKES
A%, 1BRMABIRAELS: 15-16 FHTHRAKGS W, BHKMNE A EAEFRRAKIK, 0
HAZH FTREFEGARE LT NG, HAENE LT P REERMKORARKFZHOLEA, L
HripE AR K WONE AR TR BT S8 A2 s R B4 3 A AN E —RILTR B,
MAEMRRETARERT, LanFRELF K LM azfEd) & TR %E
& ek kA (1] do A A 43 07 42 59T ALRAAZ K 32), A8 & — 4RI B b £ 7 o\ 8] A as
HHHLHELIBRET H0 .

6. R ieR T

WAL R E A NRFARA; A IR R B AN ) BB AL P AT 5 R T B4 Ak 09 %
vy B A dE o 2R 47 Ly By AR TR 69 47 38 A8 K.

Bk SRS 2 A 2 B O
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ENRER—FREUEANRIEER, 33, BK¥AE.
BHLYZEEHMNSTIAFRRS. IR ERS. EIVEETEREH.

BEMNSIXPPT, MAEELZE. afEARES. Bt BEFTERER.
xE METRES , FEeRSEXE RETHES






