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0il Cements Worst Week in Almost Three Years
WTI fell almost 13% from souring mood as banking crisis unfolded
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Seaborne Crude
Russia's seaborne crude shipments

W Seaborne crude exports Four-week average
4 million barrels a day
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Fill Up The Tanks

Russian inventories growing as logistical hurdles emerge for oil exporters

M Oil in onshore inventories Spare capacity
30 million barrels
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Source: Bloomberg calculations based on data from the Energy Ministry's CDU-TEK unit
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Russia's Lifelines
Four-week average crude shipments from Russia by destination

M China M India ™ Turkey ' Unknown Asia ™ Other Unknown
3.5 million barrels a day
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Source: Vessel tracking data monitored by Bloomberg
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Russia's Seaborne Crude
Four-week average crude shipments from Russia by destination
W Asia B Northern Europe Southern Europe B Other Mediterranean Other

Unknown
4 million barrels a day
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Source: Vessel tracking data monitored by Bloomberg
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Russia's Asian Customers
Four-week moving average of crude shipments from all Russian ports

MW China M India ™ Other Unknown Asia Other Unknown
3.5 million barrels a day
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Russia's Crude Shipments to Europe
Four-week average crude shipments from Russia to Europe
M Northern Europe M Mediterranean Black Sea
1.5 million barrels a day
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Source: Vessel tracking data monitored by Bloomberg
Note: Four-week moving average of crude shipments from all Russian ports. Excludes Turkey.
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Russia's North European Customers

Four-week average crude shipments from Russia to northern Europe

M Netherlands M Poland Lithuania ™ France Finland Germany M Sweden UK
1.2 million barrels a day
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Source: Vessel tracking data monitored by Bloomberg
Note: Four-week moving average of crude shipments from all Russian ports.
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Russia's Mediterranean Customers
Four-week average shipments to Mediterranean destinations
MW ltaly M Turkey M Greece Croatia Other
1.0 million barrels a day
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Week ending

Source: Vessel tracking data monitored by Bloomberg
Note: Four-week moving average of crude shipments from all Russian ports.

CRANFIE ILTE S 1 2 i — (0 SRV B T 3, 30 1m0 R R . 1) Ji ek 2637 0 4
TR, BEETH 6.3 JIRIHIIL. RERIFINEIR T BB E 2413 5 4
B RS Hr I R 2 2 10 A =202 —, £l w] Lukoil PJSC 1EAf
SR I AR it ) S A FH AR o AR o RO R e SRk 2 4 A
LA BB AIG o

18



Russia's Black Sea Customers
Four-week average flows to Black Sea destinations
M Bulgaria ™ Romania

300,000 barrels a E’
@
E
0
Jan 28 Apr 22 Jul 8 Sep 23 Dec 9 Mar 3

Week ending

Source: Vessel tracking data monitored by Bloomberg
Note: Four-week moving average of crude shipments from all Russian ports.
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Weekly Crude Flows

Russia's seaborne crude oil exports by origin
MW Baltic M Black Sea M Pacific " Arctic
4 million barrels a day

3

N

Jan7 Feb11 Mar25 May6 Jun17 Jul29 Sep9 Oct21 Dec2 Jan6 Feb 10
Week ending

Source: Vessel tracking data monitored by Bloomberg
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Export Receipts

The Kremlin's revenue from export duty on Russia's crude shipments

B Government receipts from crude export duty ./ Four-week average
Four-week average using 2022 formula

$250 million

New dqty formula 200
introduced Rz
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Source: Bloomberg calculation using data from the Russian Finance Ministry and vessel tracking data
Note: A new formula was introduced on Jan. 1, 2023, which halved export duty rates
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Tankers Loading Crude at Russian Terminals
30 tankers loaded Russian crude in the week to March 17

Week ending March 17 March 10 March 3
Primorsk (Baltic) | B B B ©

Ust-Luga (Baltic) | B Be e
Novorossiysk (Black Sea) [ G B2

Murmansk (Arctic) | B |1 =z

Kozmino (Pacific) | B s Bs

De Kastri (Pacific) i 2 B2

Prigorodnoye (Pacific) I I |o

Tota B S

Source: Vessel tracking data monitored by Bloomberg
Note: Based on date of completion of cargo loading. Excludes ships loading cargoes identified as

Kazakhstan's KEBCO grade.
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From the Baltic
Weekly crude flows from Primorsk and Ust-Luga

M Northern Europe M Americas M Mediterranean Asia Unknown
2.0 million barrels a day
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Source: Vessel tracking data monitored by Bloomberg
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From the Black Sea

Weekly crude flows from Novorossiysk

M Northern Europe M Americas Black Sea ™ Mediterranean Asia Unknown
1.0 million barrels a day
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Source: Vessel tracking data monitored by Bloomberg
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From the Arctic
Weekly crude shipments from Murmansk

M Northern Europe M Americas M Mediterranean Asia Unknown
0.5 million barrels a day
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Source: Vessel tracking data monitored by Bloomberg
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FE AL TR bR IR, TE 2 RE S E I R B I DRI AL G B
RV

IR R BN TR R ?

ZUTN TR, BORNARIUTI R EE 55 5 0 e Rl XU R 51 A 8 4k
PG B E B PO HEAT R, RGEIE AR KT N A 3R E) o

“CHENL B SR, I R JCH A RN oKD B IREIAN AL,
AN R I BT AR TR R, BT BRI R B AR A B, AN A
BB B R, sl R R 3938 4T . 7 R4 245 FR th e B 1 20 Hr i
HR o

Wt HARkICE KB, 3 A TR, BORE MK LI SO RES, W
AMYF I T 3 A4 LRSS — BRI, fRAMERENZ R SR A LMK
RISAT G, BRI A 3 AR EIAZSS . A3 H 16 HE a5k, A% T ikd
R IR, E 1AL AT 8. 3%, B A FHIRSUN I 1: 1 & L BkiRik .,
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Gy 5. 24%F0 5. 16%, FERIALEF 1AL TEE 4. 91%, HEM i Y B R 4E, 2k
/)N, N 4. 69%.

“REBEORME AT ZEFERRE =AW —RTIEE TR ERE,
TR L2 BEAE IR 2 S IR v R I R T, S IS S RO ) 7R ZE X
WA e Sl = REFRZME =ZORMA RIS A Mg g e, B
T AR SCHER I B il B B R A T BB R 22 1

BriRE Ny, 3 ALKk, BREEARAT LTI T I% RGPt KU 4E 4, VIX
BRI MR, THBEIEETHR, Wit aRmmss bk, mim2HeK
SR A I A R B LRSS, AR AR R N AT . BRI Sl AR X — 3 B 1 4b,
PR SIS B A DA SRR IR P2 25 2 P R ZR R

AR B BRI B R AR S AR . SRR, B AR R
RFFaisty, FN S OB RESGE, 23 0 18 H, HHEHOREELD
5 4, EEFMCY 6610 %5, FEMERALR K )RR ET N 3 At 2
ROETS, TN fEsh g . thah, 3 A 17 HEREK “547, WEENIE
ISR RE), ANAE S G B 7 AR HE .

BHERENEARE?

RN, AR BN B, (H 2 T SR SE PR AR RE A IR,
BEANMA L 25 12 7 AT 26 A K HiUY, AN DR I o T MR R S 5 SR A s
YooK BARSY 5K, FBUSRAMBRHMI R BERBEAA N AT, ERNE I AR &R
RERH) 6] o BRAT BE NS SN Az A s A/, T ER R BT MR A A A
A7 CE PN U BARAZAT B Bl T, DS SRR LR B SCEE AT P g4k o SR ER AT X
1175 PN R AR, [ R 2 A 2 527, SR iR At BEAAIE
PR R R SCHE R 55 o

BriRR R, ZRiTis NG 46 B0, PEER T IIE H AR AR I o 1 I A1 XU 4
R BE . AEREDHRAT ANEG LS 0T A5, BARSE AR A SCER IR H 1 AR N
XF, AEATSHMEAT) RS R AH 5 UG A, 1T 3 R 1 28 R A AR IR s, g Ah
RS ASEAT &0, St BRI S 4E R 59550817 .

“ H AT R O AR BSOS SR AR AT B £ 4L, 2 K 2 7R SR A
R TR ST, FATTE AU AT S L AR A% 5 26 4k SRR IR 77 Mk 24
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5. DIETTE LB SN E T MR e MG, SRR 2 B RG Womis /. « &R

> AEDME O 2R REERY

2023 4F 03 F 23 H RE: uEZRN#HR 0 XIhFE

EAA R OCARATI T —A “RIET” 3T, m i SR 1) B3
SR L R B R TR, XA — @ R L RIR TR A I Rk

FE L, A KR PROE L E B, sty 3 1 22 HHERR
FEREIR, AW 2022 FEIEL 20 1276, #FRNE 1052 {276, R HIEK
108. 62%. 274. 48%.

SRR IERE, EF, ARMNA RS DR 7 EEE . FREE R, K
W, CRERP P REIRCN 12, 14 2T, FIEIEK 302, 29%, 14T B RE L AN
2. 491476, W4 90. 79%, 1 gelb i B R EIA 79. 46%, [FIELIGN 22. 77 S E 5>

R

;

\\\\\

BB RN, 2022 4F, AR A SER PR E I 3,69 AN
3.62 JN, [FELBENE S HIA 52. 3%F1 53. 16%. i b A7 Serb P 5 (7 i 5 4 B A
R DAHEN, B R A SERD S S A A MR ik, kiR 150%.

T HPRATNIN S, maia b frblEE, RE RPN L&
PR R PR R i DA S T 2R P P R, (R A AR A i P 1 X i o A R SR
HERS: [RIERE, A odkl il o ek stk g sz ek, U pE=E TOPCon Hijth
FORMIHET™, B B FEIb 2 T 20T iy i b B o JoT A 5 B A% R 3K

AP FRoR,  IE NI AH I HIFE T 25 A AR SR, Bt
PRATNRIR K J&E, A T GAR A 5 KA B A A S o) it TR 300 R — %8 1) e 3G K

AR, EE, ARG REY IR, AESEIL 2 T3/ A S
BREON, 6 0/ mala SER R E MR ) (FTHE 2023 4] 42 [HIA
770, T A R PE ST

KT 2023 FAE R, AU SRR E MY E #%. Hireaed ik,
Hrads, 6 Jiml/Fmmalia b B B0 Seil =, #edk =0 3 g iob
51 i 7y A N/ RGNS R TEL I SRR (L X B L VB B S e O it i M1 B 7D bt Y ]

T

o
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RN ERTIES

WHEERE], AEDEGCRM R R TE AR PSR, MR
RN, AF O KESUE AR RIE, WHIUEHYE 1QC Mt a7 5%
HHRNEM KL, BERT OSBRI R A 7 80T HH R 5 & F, ZHEHRTH
St DR BT A B BB oK

bR 7 A S R A AR LLAE, A BT A R R X . B
BRI, A FFEE KB SR 5000 W 4l0 JERD I H & 8 i 0 R AR ID
alifty oy AR = m A R, S R AT /NT 30PPM, 77 R B ORI A I
AFREE . NTEITERER 5000 WA A AR H bR2l B i T U] 6N-7N, FEH
PRI ELAE G AR A R4

VLI A 2000 Wi v 264 b b Ar i s H 1 2T 2022 48 12 HJF T8
W, @i 36 NMH, BT T IE ARSI, BAANSAIE XERE., T
BT,

AR, WS A SR R BE S AT AR A R RS 5GTE, TCL e
(] S B SR R 1 AT A AR 0 IE () 1) RS R, e )0 A e 3 1 o R
KB, WIBERLZKY B IARAZR, AFS5&SHTE] HRFR
TFIER S S AE R &R, ORIEACKRAE F 75 K

MEE =AML S K, InfoLink BLRTHEH, i ShFA 15 A0 SCH IR (1 520 IEAE
B IR, BT IS B] R AS AP BRSO B BRAIG, T A A A
QB P AR E AR, IF HIGmdR A A b 2 R 7= 2 N CAR LI [a], fR
CEVAR AV Y G g

HEA 8 E Tkl aafath, #a771m, 2F 0 A SErb R bk s @ EE
TIFE R, BRAET CRUE PR B AL A, KB Tl A b AR 7= R e 52 B . Ji
WIKE, BT 5 0] R R A MV AR AR 7= B 1] AT SR AR AE

BWHIESRRR, T 2023 4 N B RRY KL IR BiE RS A, malia g
W SR R R A PRI, A S I R B (I B R 7 4 0B . LA,
HT RER T O 5 AL, IO EE SO SR A K EcE
ER=E i EER AT RS/ YR A
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< HFEEN AT 2022F SR HERFRZ) 41. 9242 T FE L 27. 22%

2023 4 03 H 22 H 07:39 HIIRMER

HrE SR (026000 A4 2022 kG, SEBUENIRA AR 2909. 88 147G,
[l ELR D> 2. 64%; BEAF ARG AEERNE A NRT 41,92 1278, [F D
27.22%; FEASEREA 0. 239 76, AW EEER 0. 036 IT.

NERR, B FEAR G SN TS AR TR 2R
AR R ) LR B P

2022 45, SLPIEAERRPUE RN N R T 557. 62 1270, BEEFRIAMA
[ 540. 43 {Z7CH IR T 17. 19 1278, FERAMEHEEMKFEIL BT, Al
RO BL AT NRT 3.4 4470, BREFEFBHART 27. 98 275D AR
M 24.58 1270, FEZ AR % KB iR F R R R o

Elfx

< T RS R L RS T (AR K AU ST PR

2023-03-22 16:35:50 H [H 5 5 fer {5 B

2023 £ 3 A 21 H, BEPARE. Tk, 55 MRk S5 HAMNA 2 A 28 BT 2 A
2> (Ministério do Desenvolvimento, Inddstria, Comércioe Servi¢os/Camara
de Comércio Exterior/Comité-Executivo de Gestao) KAG 2023 S5 457 Sk
WO T E N AR5 RS, TR R Ak S8 50 IR T o E AL AN AR (R ) 2
#: laminados a quente) fEWUIRZ AMEBLHIAR B 2 H YIRS K. W™ m
fr] F 3 i P 5 A 7208. 10. 00
7208. 25. 00 7208. 26. 10 7208. 26. 90 . 7208.27.10 . 7208.27.90 |
7208.36.10.  7208.36.90.  7208.37.00.  7208.38.10.  7208. 38.90 .
7208.39.10,  7208.39.90.  7208.40.00.  7208.53.00.  7208. 54. 00 .
7208.90.00,  7225.30. 00 1 7225. 40. 90, AL H KA Z HEAERK.

2016 £ 11 A 21 H, P& v [ A A ELERARUR 2h S I R 2. 2017 4F
9 H 25 H, EPEXHZZAEHBAMEHIRE, 2 AR I S AU & it SE 4K 1% 5
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. 2018 4E 5 H 21 H,  ELPEXS I Hh [ AR R LANAR AR H B /MU 7 2 P28 3k
GE X A PSS S AESOS I 5 SRR BAMU B, A ROW A 2023 £ 5 A 21 H, H
HTARMFRE, B SRANGTE . R ONTE AN T 600 2K, 5
FECIEBCE 5D AT 4,75 2Kk (BCE E LD EEAED K& esdbae
LANBR . (iiEH: EIETT AR

< EVEEN AR AR R A U R

2023-03-22 H1H 7 5 ®br {3 B

2023 3 H 21 H, BErkE. Tk, S5 NRSGHINA R R EHAITZR R
42> (Ministério do Desenvolvimento, Industria, Comércioe Servigos/Camara
de Comércio Exterior/Comité-Executivo de Gestao) KAW 2023 FZE 458 5k
W, HTFENARFIEMERE, e H 2023 44 A 1 Hig, KEEE~F R
BB e HE AR L #) P7 h [ 835 . produtos laminados de aluminio (chapas,
tirasefolhas) JMEWCER 2 AN B E K 2 = H o P57 S I B T A
5N 7606.11.90. 7606.12.90. 7606.91.00. 7606.92.00. 7607.11.90
7607.19. 90, AL H KA Z HEAERL

2021 5 6 H 21 H, EPUANARMAAL K AT 2021 4£55 43 525 HK, MEHH
Associag¢ao Brasileira do Aluminio (Abal) (¥ FRiE, S 7= [ b [ ) B AR 7
an B B AN A A . 2022 4F 12 A 21 H, ERE&FIHINAZ ASEHPITERS
KA 2022 FFEF 431 SR, 0T R E AR AR AR B SR e T
TR 0f H E 227 BRSO 5 SR SAMIE B, e S (i) & e AR IR
/~7] (Neuman (Xinhui) Alloy Materials Co., Ltd. ). Neuman Holding (HongKong)
Ltd. 3424 14.88%, HARAE/ R/ H ORI 14.93%, ST EA ARG, &Y
{FhE 2 2023 4 3 H 31 H. (wikH: ERETAHRMN)

<> &t 7 uhE 2000 2L RR! BEEHREE LI —P
2023-03-20 >RyF: JHEHIE  EEHIEILE IMAE
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I R 3 AN b RREEIUTE

3 A 20 Harb, PSR & b — s E 2000 570/ 87, A 2022 4E 3 Ak
o Comex ¥4 MATE MK fih & 2000 370 L7, BEES 2020 4F 8 F 77 s f i s 2089
FIU/ B AN B2 3E, B AN BRIE =R 6%,

[ Py S B AR B FE Bk BT IR & 40 A Bk, A i
F443.2 70/ 5. BEWERAR 445. 02 78/, K 3. 07%.

T, Wind g RN, #E 3 H 20 Hlcht, WA EE (882415, WD)
KK 4. 68%.

3 H 20 HWglE, FigsEEse g A s, I T s AT AN 8 R R
8%, MR RME, AIRE R E %2 R EE KU B
W R AR RS TR, R B T O A B AR, A EEslaa, B
AR, 7
SHANE 11 MRFE

3 H 20 H, Bk E&RH—Eyh E 2000 3650/ 7, A 2022 4E 3 AREIX,
I i I o [

COMEX 35 < HABR A& [RIFE Rk, — P fik &2 2000 &7t 77, BEES 2020 4F 8 A
S A 2089 /B A B BB, b AR S 6%, # 4 R
FLJE 6% LA ik iR IE EEE W F] 2020 4 3 H .

RSB GHR TN Jerry Chen f8HH, FEFEATH b, ER: 75 5K DL A SRIXAf I
ZAEL BN E S RTUN, #X SN MR . FAREES B, B 1615 LR
SYrIIEE BAT, BRI T 2 HmA 1960, B EEARR i 2000 360k 2
REEFTA . AN i i A5 SRRSO RAE I — BB TR T &, 88 % 11 i mT R A
ToiE B o

“EMERMRE 200 KL LT 1% 4. 2008 SELORIIEIEER, 2w
FEIRF) 15%EL 4 20% L0 BN, H IR E MM 2 RiE$ = . 7 Jerry Chen ¥t

FFIEIFIR Y, TR RAT FARRE R I P BT A TR s A IR, RERS 1 28
1, IFHES) B k. AT SR 1T MR AR ST E I, R RAT HAR T
R TR)BE 55 17 2 DA S o 3R FRUYINT < A ) SCHE BB SO B o 4 J5 e ERAT AR R
St EAE, SRR 2020 R E
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HeMERBRKR

I, Wind BE BN, SRS 12 RS, BResT 28
fERRAL, HR 11 RN 3 A 20 HI k.

HARKE, FiE 57 (0005060 VY1354 (001337) fikis, 7RIETE 5 (600988
PEE 4 (601069). AR T4 (002155) ki 9%, #RZEH 4 (000975). HFIRMK
it (002237) 253k 5%, FlRAMBERBK. Hb, YOBIYIE S BT 12 H3A
12 1.

FEIER W, BEE SN LS, TiaaEmEkE &S MRS
UL 038 & Sk, R B RSN ko A% HpopE G Al 22 R 84 A0 A [ v
MR BE TR RTINS BB I A (B AR R A 0T, ARSI EBkph B, e/ = & AT
i/ BE U5 fifs 5 o BT O RO (AR AR, TEIX—HEL N3 400h 55 o b H =& K
A BT N2 74

HEEIE SRR, EET R RS Z T e BT, TSR,
ATV R LIRS KT Bikig g . — Bk, B ak g b e R . A
AP AR e B E SRR AT, AR DL SRR, HER AR A
(600547). FRIEFESFRBEE, HVOTETEHE (600489, WIFGE e, Y
N 455
RATHEE T RET

TTE B S AR S B A R T )5, —ESRAT . B LB 0TSSR HRAT
POERANSENL, RBAEIME TR, KooERHmIEER, & EIRIT KN
%o

R R & R AT BIE R, 2023 SRR, 2 ERIAT 54 75 R AE 2022
A B, 1, ARRIUTE T S s 31 (e R AN 16%).

“RRYERSK, BATLTEA B REE 2023 & H S AT K 2k S 0] 3 SR RS
FE, FARERIESENE S, RS BRI S AR AR TIN,  JRATILE 2022 4E4] 1
WIE] 11X — gl (HIRATAEBAE, 2023 1) JATE 5 75 K AT Re R AL B
2022 IR 7 RS2 TR

e AFFHRIE L, BE, BAAERE 2 AfWEdESmEE, HlTE
IRBUABL P AT Sy, EFRRIRELE BAT, SMPEEGE. BEMERRAT
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BEEE, M SCIBc Al N 2 IR 51 e 56 [ e R XU JR S IB ek in J2 B gt
N KIE, RO RMIIRAZIA S, i LR RIEE RS
ETt.

BTN, ABRIATR BT e i B T S AR BT T, TR
S AME L AR AN Al 26 BE P a5/ DL ORI SR S AR AN il b R H R, 90
TR BB BRI RSN R, AT TR ORER ST AL WA
RAPEKRTE, EAERTRAEE F RIS ERIFIEAREREOL T, AT EEH
RTINS A e &

> MEXRMERERREBE XWX HEE HHE

2023-03-20 H1E 57 5 Rt {3 2

2023 E 3 H 13 HAN 14 H, MEZEREFRH 5L (CITT) MHNERKLERS
F (CBSA) 2l RAn A, X =T alo B A E 4R EDE (Steel Piling Pipe)
AL RS R R AN HYE R w2022 4F 1 B 1 HZ AT, WEM R
Fgw A% A 7306. 30.00. 10, 7306. 30. 00. 20, 7306. 30. 00. 30, 7306. 40. 00. 20 .
7306. 40. 00. 30 F1 7306. 50. 00. 90. H 2022 ££ 1 A 1 Hig, RIEBEIT G 1%
R, RPN EERMES A 7306. 30. 00. 52, 7306. 30. 00. 54, 7306. 30. 00. 55.
7306. 30. 00. 56+ 7306. 30. 00. 57, 7306. 30. 00. 59 7306. 30. 00. 62. 7306. 30. 00. 64
7306. 30. 00. 65. 7306. 30. 00. 66 7306. 30. 00. 67 7306. 30. 00. 69. 7306. 30. 00. 72,
7306. 30. 00. 74, 7306. 30. 00. 75. 7306. 30. 00. 76, 7306. 30. 00. 77. 7306. 30. 00. 79,
7306. 40. 00. 20, 7306. 40. 00. 30 A1 7306. 50. 00. 00. FZ5H %7 M T 2023 4E 4 A
20 HATIRA AR AE S H IS M EEE. IERUERS EWAME T 2023 4F 8
H 10 HATA AR H % S 8 S AE 244380

2012 5 F 4 H, INERDEEIRSE KAT A, 3BT B AN E AR
RATES A AR A . 2012 4F 10 A 31 H, & RKLBERS B KA NS, SEM>
T ] AN A R TS AR RIS 2. 2017 4 8 H 28 H, IR i = TR
E 1 E AN AR S — IO H g A . 2018 4F 1 H 25 H, &Kl
B Ml 25 220k TR T ek 1 e AR A AR H S — SRS R Sk M L 9 A R
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