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LEGAL LIABILITY STATEMENT

BThe author holds a neutral attitude towards the any political events involved in this paper.
The description of the person(s), company(ies) and events involved are only to explain the
economic phenomena related to the tungsten product market. The theories and facts may
not be correct, nor does it represent the author's position. Please understand and forgive
any mistakes, omissions and different positions from the readers.

BUnless it cannot be confirmed, we will indicate the author and source. If there is any
infringement, please inform us, and we will delete it immediately and apologize.

BThe information contained in this article is compiled & edited by Dr. Hanns and his team
from China Tungsten Online (CTOMS). Any further reference, disclosure, distribution or
editing is strictly restricted unless authorized by both Dr. Hanns and CTOMS. Although we
endeavor to provide reliable, accurate and complete information, there can’t be
guaranteed that such information is accurate or complete and CTOMS assumes no
responsibility for any errors or omissions. CTOMS is not obligated to supplement, amend,
or correct any information in it. The information provided in it is for reference only and
should not be construed as a prospectus; a solicitation to buy or sell any investment; or any
other recommendation to participate in any particular trading strategy. Neither shall it be
used as a basis for making any investment decision; or as a moral, liable or legal basis or
evidence, nor is it accompanied by any form of guarantee, whether it has been explicitly or
implicitly described in. CTOMS is not responsible for any profit or loss associated with using
information.

BThe English Version of this article is translated from Chinese Version by Baidu.com’s
automatic translation tool. Neither the website nor the author of the Chinese text can be
responsible for its accuracy.

BAny requiring of the Chinese and/or English version of this paper may send us an email for
it directly.
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COPYRIGHT

W This article only briefly describes the theory and market factors, holds a neutral view on
market and price changes, and is not responsible for any or misleading to the market.

M This article was originally created by China Tungsten Online (FH437E4®).Mistakes and
omissions are inevitable. If you find anything, please don't hesitate to contact us at any
time.

BThere’s any reference or excerpt of any copyrighted information in this article, please
make a statement or claim, and the author will correct it immediately.

BWAIl rights reserved by China Tungsten Online (CTOMS)

B Any use of any content and form must be authorized in writing by Dr. Hanns.

BFor more detailed market information, data and analysis, please contact the author
directly through email at sales@chinatungsten.com.
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BRIEF INTRODUCTION TO THE AUTHOR

As the 1st E-commerce company of Tungsten (W), Molybdenum (Mo), Rare Earth (RE) in
China, China Tungsten Online Manu. & Sales (CTOMS) was founded in 1997 based on China's
the 1st and top tungsten website www.chinatungsten.com. As its specialized design,
professional manufacturing, excellent service and powerful information database, CTOMS
is not only the most authoritative information source of Chinese and English information of
W Mo and RE products globally, but also the best comprehensive application solution
provider of W, Mo and RE, both chemical materials and machined products, such as
tungsten oxide, metal, cemented carbide and heavy alloys.

CTOMS has been created more than 1 million web pages and WeChat information message
of W, Mo and RE news, price and market research, analysis. The web
news.chinatungsten.com, www.ctia.com.cn are the world's top index websites of tungsten
which have received 1 billion visits from 1997.

The major business of CTOMS is to complete product design, R & D with customers and
provide customers with processing and integration services. In the past 2 decades, it has
provided more than 100,000 different types of W, Mo & RE products to more than 10,000
customers all over the world. Years experience and technology accumulation have laid a
foundation for promoting the flexible and intelligent manufacturing of customized
products.

Dr. Hanns, the founder of CTOMS and chief editor of CTIA who is the expert of tungsten
processing technology, research and markets analysis whit 30 years of tungsten carbide
and alloys manufacturing and int’l biz from 1990’s.
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2017F12B T4 A-2018F 18 F¥8 11 11.3 | 2.73% | 10.85 | 11.15 | 2.76% [ 17.1 17.3 | 1.17%
2018F 12AT¥H-2019F 18 L+ A 9.6 95 |-1.04% | 9.45 9.35 |-1.06% | 15.2 15 [ -1.32%
2019128 T 8-2020F18 %8 | 875 875 | 0.00% | 86 86 | 0.00% | 13.7 13.7 | 0.00%
2020 12B T 8-2021F18L$8 | 845 858 | 154% [ 83 848 | 217% | 129 | 1312 | 1.71%
202112 T¥8-2022518L%8 | 108 11 1.85% | 10.65 | 10.85 | 1.88% | 16.7 17.1 | 2.40%

OFIBTEZOPIHBE

20172018 SEI R A KN BB T A I M Y BLBORTKIE » 2019 SERIM IS N K22 T
3R AR DAL TR 59 51 RS, XA B AT 1 A 2018 SR ) =ZF L — ELRFSE R 2019 4F .
2019 FIREGH A% IR/ ETF, {E2 2020 SIS TﬁkﬁkZF%fﬁUnnﬁ?%ﬁdﬂﬁﬁ“LTﬁﬁé
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W&o G B E N BEE B2 IS 23 8, AUHIR s iigis o, EMaEE s ik

EST1997

ARAE B FHIRAS o
20215202241 A #HBH RN B%E | 2021F-2022451 A SEHIPKERH HXE
Z2EET | S8R 55 Z2EET | OBET | hEBE
2021518 3.37% 3.47% 5.00% 202118 E¥A 1.54% 2.17% 1.71%
2021528 4.90% 4.42% 2.38% 2021F1AT¥A8 1.40% 0.83% 1.37%
202138 5.00% 5.84% 6.05% 202128 E¥H8 3.45% 3.51% 3.01%
2021F48 -1.59% -2.41% -1.32% 202128 T4 A 1.11% 1.13% 1.46%
2021558 2.15% 2.83% 202138 ¥ A : 3.91% 4,32%
2021568 0.00% 0.00% 0.00% 202138 T %A -2.69% -3.45%
2021578 4.74% 4.47% 3.48% 202148 E¥A 99 1.10% 1.07%
202188 12.06% 11.18% 10.50% 2021F4AT¥A8 Y 2.19% 2.47%
2021598 -3.14% -2.96% -2.66% 2021F5H E¥A8 % 0.00% 0.34%
20215108 3.05% 2.34% 2021F5AT¥AH ) 0.00% 0.00%
20215118 46% 0.89% 1.15% 202168 L+ A 2 0.00% 0.00%
20215128 3.679 -4.409% -3.77 20216 AT+ A .53 0.53% 0.34%
2022518 4.76% 4.91% 0.78% 2021F7H E¥H 4.19% 4.26% 4.11%
2021F7AT¥8 5.53% 5.61% 4.61%
, SRR RLL LA L e E A AT SR 6.28% 6.29%
2 - ' s | 202188 T+ H 0.90° 0.91% -0.59%
18 = | 202198 F¥EH 2.269 -2.29% -2.38%
" s | 2021F9F T ¥ H 0.93Y -0.94% -0.61%
1 o | 2021105 EF A 1.40% 1.42% 3.68%
= o | 2021F10AT$H 1.38% 1.40% 1.78%
o o | 2021F1IAEXH | -091% -0.92% -0.87%
: e |2021F1IATHA 3.67% -3.72% -4.11%
. - 2021F 128 E¥H 0.00% 0.00% -0.31%
= T @ o omom mom o 2021F12BT¥A 2.86% 2.90% 2.45%
L & Z 3 I % I £ & % 202218 ¥R 1.85% 1.88% 2.40%
v 8 B R R #R K 2022F1AT¥A | 3.18% 3.23% 2.02%
O EOPIBEE

4. 2022 4 H R f ANV S B

RPN TIRAFT RN R S MICR R, B E 2 ERARHS . B i iF s b
Bk iz Rk, SEIER G &ML TIA KRR, H 2022 06, BEHZHAE

Wb E A AR R A

B s=aiEsiiEm
2020/12/1 PETE=R | 13%7% EBEHNBEHFEAR LKA TRk 2022/1/1 Eile%
2020/12/23 Bo=g t2%-6% igggﬁz%i§§§;?§gggﬂg§§&3j] 2022/1/1 HMELRHE
2020/12/28 nRiEEE RS | 13%-5% EMEMIRIFE L, EFREXERS 2022/1/1 HRMEEER
2021/12/30 fugitd t EM#REE LR, EFREARER 2021/12/30 hig®
2022/1/5 FHE t EHEHE S LR, £ =RETHES 2022/1/15 HEEH
2022/1/8 BRE t B8 ERN AR TR L3k ARERIRIS R 2022/1/18 EEik
2022/1/10 ERaE t EH#NREEER EFRETEHES 2022/1/15 PRI
2022/1/11 rRaE t EM#EEE LR FFRETEHES 2022/1/14 EilE®
2022/1/13 Wras t ggzzggﬁiiégﬁﬂgﬁgﬁ 2022/1/15 TERES
2022/1/13 WrERse |t EMBEHHNBFE LS, BHEE® 2022/1/17 BREREE
OFISTEHOPIHEE
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. 2021 FEHIHIEH ST FE ER
145475 TH

MR B BT KA, 2021 LR RS EEHIFEAAA 108000 M, [FLL 2020
FHEIN 2.86%; HA, T RAEFR 80820 M, [FLLIGIN 3.42%, ZEAFIHIERR 27180 Wi, [F]
EL3E 0 1.23%.

RS TELR S i B, 2021 P EEREY RS 17 i, R ECA /MR K APT 7
BEAN I 20 JiM, YETEAE 322 W TG4 7768 206 JiMi/EA, YEIRAE 9%/ . il 2021
e EAKEN A BT 14 I, K4 0.45%, APT P28 76 11 JINELL F, BAEEET 10%,
R EEr s 45 Jin, Mg 20%.

2 F R

FAH, WIABAERIPT IR . GHRAREEEIENAT 18, I EIARER . BRI ) &
BA RSB, RS E . R 28 th B, AR &1T, Ak i
EIEE e BTSSR E KT

A, PTG LR FE IR, 2R T 3 5 SRR AL A i st BRSNS A2 iz 4T, B
R DF 5T IHREIR A B2 AT WA R 0, AN RARRE, Mgk, Frikd. K%, [=
J7~ TSR U 2 U I A, b A R B B AN

21 fE G

SRk vt e 7 SRR A2 Bk B IR R R S WA SR TS R R BLAR, RENE KU HL e s SR S
MEZRRLZ . AU MIRNTE ST, EEEOTRAHF M EZETE, #iit 2022
FRASR I EERGZINR, A B IRIRBE R 5 5585 i 2%

HESELR UL AT (2021 EES ] i 1T ST S E BT SE-LE T, RT3, B
S5 [ BIDRE FR T (10 AR Fr) 22 St 45 ) AT b AR 2L, 50 m 53 ) it A AR H B v
O AN B EOR, LURAE T BE VBRI fill L 2 J SE A0 SR vt 25 PO A5 ) ot 2 7 R E (AL I B 2R
Gr RT3 TRk RIS g i 2 i T ) i A A0 A RN T8

2.2 Pk

T VUL, BT AL R O R E AP R R AL 5, R AR R LR B TEBEAE
CREd kR E AR Piit, #2025 4, 5G A, frmlh. T HERM . Sk EE
BRES AR TP IE S . BTRREIRE R HIAE . N LRRE. KB 08Bk St B i g
BRI GORIE 10 JiACoe i A, R s I BE RBUEIL 20 Fifdoe, REABERE B
KEPEATE TR RHL Sy, 0 5G B B0, FEuf @ RHFERE i & S8 T B O hiliE 7
TSI TTER AR RS IR B AR R A S W05 . SCARy v I 5 3 e v T kit
i AR K R MR 5 < 5 R S e A R
www.chinatungsten.com
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SR AE (2021 EEGHdh 787 S5O AR S E BT 2 DU I3 A x5 il et ATl ) AU AL
BMCTEET, KT, B, BT RS OURGS B AT LA R
it RALIE R S5 %A 5

2.3 VAT

IR R o, 2021 SR EVE A P78 2608.2 JIHA 2627.5 1, [FELIGK: 3.4%41 3.8%,
ZER T H 2018 FELSRIEL: ZF Tt . Hb, Frasli R e migRIKARE M, 2021 F
FERS Y AR 354.5 JIHAT 352.1 J3H, RGN 1.6 1%

YR BRI, 2022 AEFREE MRS IE 2750 FiA, FIECEK seie . Hid, HZEN
2300 JI%f, [FIELIEK 7% AN 450 Ji%l, [EEE NFE 6% Hifciiik =%k 3 soo i,
R EL3E K 42%, Tidm AR A @t 18%.

W B BRI RN, 2021 R EVREH DMK 104.6%, 2 RIFEH . Hr, xpe—ir—g”
WY K TR R RS K 26.7%.

751 A 12 H TASHEATH 2021 95 FE TR RIEUFT R A2 b, TAEH%R% Tl—Fa]
K ELWERE, 2021 FREREBEN D 2015 /750, G LHE. TEBESEISK
HRBRAHAEN A, 2000 FHREEFEHOSERFHELENLERN 7.7% L EFERFA
3.7 NES A REREH D E WG 200 J3%, SRELT 29K — BEAMELE 100 JIERA A
IR Ho, FaediiR e ORI, Hasliadm 0 31 5, FEEK 3 5.

FHAEER, 2022 SRS RO E T NAS R T ITH, — AL KN i
MAEATR 2008, BRI TICETBRE G —RIVETIHENER, ARG
SRS, BRI TSNS TR H OB, 14
YA RINHE SRR TR T AR, 3 2R e
k.

=. 2022 FEWIF AR LR E FEE

1UERFREETIE
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> = A W] - S BTELE

1&1""1:@—73*'] nnﬁ%ﬂi%“@ orh fOE0E

. ——65%BIGH (FT/ME)  ——APT(L/ME)  —— I5H(5T/ TR —

St JES T2

300,000 — 400

275,000 % 360

20815/

250,000 A . 320

225,000 K T 280
\¥ ;

200,000 - 240

f n
175,000 - ’ = 200
] o[
150,000 SO - — -+ 160

125,000 A M 120
A Y, N \”‘”"”MM v
SN AP A V.2 Wl

75,000
2015/11/9
50,000 = . . 52,000 . . : . : : Lo
g \g \\s > \ N\ \s \\e \ g \ »
F o P N S P
Y D P > > P D Y " D Y >

PR RS S T HOE B EORE, SH1 I AEEAE 100 AE 5 B MTIRE, £
TR T WU AL G PR X T I TSR E A S H A . T 12 A2 IRETH
HUA G HE N AR RN 5 B Rl . 249K, ANIR) AR BE P i i (4 T 3 DR 3R S AR T AR AN
SR

2. 2022 I H] SRS LI B R

1 AT N BAT RN . 2021 4F 1 A, EABORSEREIRATE, HUTAS 2 RIS DU E 2K
TROERSAN FE M A2 N A3 BN 228, 420 B ANRTIY] e JEU A L SAHE T ) e (2[RI, TP T3
ey B DA 5 M0 R G A6 15 BRI R 12 O Bk 10 SRR S 1 46 B [ IR

2) BRI BIER . —Jr R R R A 1] A SRR, R A SR T
AP A S T R AL NE R B S Y, B RS IR AL SR

3) AT, BTMRERARIBECE . MARLENK . AR EOR, R BN AT SRS 3 A
b BB 2 AR A AN FIREE R, AR AR RS . ST AR S, AT
BERTCARACIIIEBU S Rk P A SCHE AL M7 b A A% (1 LR 32—, Wil iR &
A IR B SR AR Gy 53 AT i R A bR

4) FPRRER . 2021 FEFERN . KKEWImR K, SNEEEFFKE N2 HReH
SRAPGHEIE I, ABRIER SRR L2 ™ TR, Dy REE R RAERR (R AR e, kA=
HLAZ BRI, FN A FREEA R . A, R S ikt BN R A R 1 IR T 3 ﬁlW%
il i e RIS B — e s, WS AH E R X 2 IS 2021 SRR ZEEBMEIEK, £FEN
[F) 7 — EE B AR A 7 0 b X 1 22 52 B9 1 U 2 Em%m%ﬁkﬁ%M,F%%#%E
KRG 2, HARsgmm DR R SR AT HE DL A .

5) MR ZR . BRAREE . Wi R AR I 7 I IR & B K & E%W%*ﬂﬁﬁmm
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SR, H I REIRA IR LSRR A S T B, AT PRt T BB IR, TR
P REREICE S| IR, SRR AN

6) oRAIER. EME, REFRIGHNIEE, TEEFRELTRBEAT LR, Tl
By WUENUR S ARG S8 OUSAE 5 & 5 285 7T BAE R fh T SR TR, B RE
WA 7 F R AR sAh, AN 12 H DRI D i RS, A4k ik
tH FERBUZRIRE M, AT -1 A i D EEA R @ ZENH O8dE T, BRE
A D ETKIE T E 5% /24

7) FEL T 2020 FEH RSN T AN &7 T PR ESIE, 2021 FERIKE, BEE
T IR AT AW, EAMERE S, SUEAWE TR, 2021 FF ER 265 A H
VT B, 675 2021 FRRE Bt DA S B RIER . MREESBEESGT, Bkl a
BN 26245.98 Wi, [FILLHK 61.98%; H =%k H O 5577.90 M, [FHIEK 89.60%,
eI 1 2852.48 Wi, [A]ELIE K 167.99%, BRALESH I 5691.02 i, [E]ELEK 72.97%,
B T 219547 1, [FIELIEK 46.00%, 498 H O 1945.23 I, [A]ELI8K 2.12%, R4 H O
Gt o, AT LG B, FREZER GG H D=5, Eumsin TaH . SRS E
B BRG] o BB, U T R A O A 18 1 OB A RN I A Y A )
W= SR T o 30X — md, MFREIRE O 7= 5 P s AR St o] DA BERH o AR A [ g o
G 5E, 2021 SRR E Rt 08 E 7544.86 M, AP E3RED 310 5802.65 I, 231
ENiFE 1 1064.44 T,

2021 F P ESHAKLEORR
- - 3 20213 20203 24

e e O nEE | B028/x | GORE | S026/5x | EORE| B0SH
26110000 0B R EET B3 — — — — — —
28250011 05 F& | 57600 11,268,527 71100 13,021,908 | -18.99%
28259012 ZEiis F5 | 5577904 | 975475167 | 2941895 | 443,542,613
28259019 5| BENBLNREED 35 | 3153046 | 566,087,399 | 1428121 | 211,960,869
28418010 ThEBESER F5 | 2852475 | 453,457,431 | 1064410 | 147,190,536
28418020 $BERIN Fi | 24455 4,987,132 43350 5,426,236
28418040 IRIBESEE F3 | 1511586 | 258,338,653 | 1476438 | 217,322,615
28418090 H{hioE T 0 6,124 1511 415,883
28499020 B F | 5691016 |1,358,491,641 [ 3290104 | 711,497,483
72028010 [ £ | 2195165 | 377,139,845 | 1503575 | 234,735,969 | 46.00%
81011000 =) F5 | 1945233 | 445,647,078 | 1904800 | 403,392,814 | 2.12%
81019400 LG BETRRERNSE 1T ¥ | 1012800 | 247,731,615 | 809947 | 171,063,420 | 25.05%
81019600 04z F# | 320525 | 211,047,969 | 282345 | 188,655,034 | 13.52%
81019700 0 R £ | 568006 | 126,157,133 | 377086 | 77,818,003 | 50.63%
81019910 [ 845 -« BIHMBRAHM  Hh. £ 5. 5B | F& | 940559 | 319,762,412 | 678233 | 217,613,187 | 38.68%
81019990 HihisHSR £ | 395612 | 202,153,123 | 330798 [ 171,084,388 | 19.59%

it F# | 26245982 | 5,557,751,249 | 16203713 | 3,214,740,958 | 61.98%
85392110 B E5r S EisdT 5 743584 | 303,697,472 | 668300 | 224,186,128 | 11.27%
85392120 NE L BERBHAMEAEET o | 840619 | 269,103,283 | 1143898 | 348,657,683 | -26.51%
85392130 H.EhZE A BT 5547 o [ 770580315 | 1,496,641,289 [625927212] 1,307,032,383 [ 23.11%
85392190 H b pgi04T O | 496285798 | 969,501,807 [476358352]1,047,367,141| 4.18% -7.43%
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www.chinatungsten.com [&]34:3
Copyrighto 2021 All Rights Reserved Page 15 of 16 FLHE/TEL: 0086 592 512 9696/512 9595 ".4,.-. g
1SO 9001-2015 AE5: 00119 g31041r25/3502 1 [FAX: 0086 5925129797 i

s e e

BRSO R A CTOXMQCD-MA-E/P 2022 i IR %5/Emailsales@chinatungsten.com j_:; T


http://www.chinatungsten.com/
mailto:sales@chinatungsten.com

Bl IR EEEHEERZA S CHINA TUNGSTEN ONLINE (XIAMEN) MANU. & SALES CORP.

EST1997

cois. THE TOP CUSTOMIZED TUNGSTEN, MOLYBEDNUM & RARE EARTH DESIGNER & PRODUCER IN CHINA

2021 F P EBRASHOKIE
& = 5 2021% 20204 Hik

LD AREH U Snmm [#02E/x | ROAE #0285 | RORE| FOSE
26110000 BT BRI F3 | 5802653 | 387,791,543 | 3023882 | 99,648,331 | 91.89% 289.16%
28259011 [ F& | 39255 6,274,376 1445 276,901 | 2616.61%
28259012 B F# | 105295 31,835,831 | 70784 | 20,680,861 | 48.76%
28250019 F5 EIBMT DRI F& | 30049 5,587,108 208594 | 26,556,135 5
28418010 BB R F& | 218691 28,493,523 | 240000 | 30,846,150
28418020 ) F | 1064443 | 130,159,513 | 990535 | 105451415
28418030 $OEEE F#& | 60569 7,187,663 | 1104153 | 87,872,255
28418040 IREDEIR & 6 19,462 3807 2,200,147
28418090 H o F& | 1074 2,094,757 1000 2,172,399
28499020 Bk F& | 81427 20,768,826 | 46322 16,338,401
72028010 05k F& | 9430 365,417 2785 450,017
81011000 o340 F& | 75184 26,915,179 | 142851 | 55,033,156
81019400 KIS BEEERERNE Fi 919 981,598 3889 3,134,602 -76
81019600 t02s F& | 9908 91,904,151 9215 85,356,627 | 7.52%
81019910 | {85 1%« BIHMBEHEM  F. S =8 | ¥ | 18156 27,546,964 | 34071 24,003,981 | -46.710 o
81019990 H i $% F#& | 27804 | 133163901 | 19942 | 114,134,987 | 39.42% 16.67%

&it F | 7524863 | 910,089,812 | 5008275 | 674,156,365 | 27.70% 35,00%
85302110 iR B A EsIT o | 806524 38,861,157 | 651948 | 33,151,165 | 23.71% 17.22%
85302120 K R B AAE BT o | 131373 12,506,925 | 74274 | 13,957,006 | 76.88% -10.39%
85302130 W20 A BTEG 4T o | 31319793 | 178,587,154 | 39994999 | 244,004,715 | -2! -2 :
85302190 H g eT O | 14754702 | 166,721,038 | 5578521 | 139,361,317 | 164.49% 19.63%

oFibfEiohInEE

3. 2021 SEE B

SEVK, TR M AA Lk, BEKED. SRR S A IKIELE 20% 1,
S BRAE AL 228 e AT I R R

2021 B R R Eh ks
2021 M=%E 2021 EHL 20205
ik
HHH =]24: 1 S FHH HILXR I
BEilisdk 99,537.63 169.81% 117,929.91 92.04% 61,410.63
EEiek 9,332.30 3189.93%| 15000.00-19000.00| 303.49%-411.08% 3,717.59
gl g 4,017.32 3741% 4,158.32
B 5 39,763.02 155.92% 22,111.23
EZPRAL 355,815.79 121.07%]|  47.04-51.2327¢ 102%-120% 232,878.75
e TES 71,646.32 120.08% 40,279.28

M. RREHEHELE?

P T BIR T T R O R, LA E SUHMERTTIZ S 5380 HAME AT & . 2T
PGB APF IR BIGEALIH P, BRURAR SRR N, DA i P I e B B
B, PN EITT AT A S A KRR, S KIEH AR, M /MR
), PeANIXA S RFELE 7 E O 2 I 2T R 5 OB ZR AR .
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