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RS

KRBEIBN R LEEE, XIERFHAEM BRI FRREA

AR (2021.11.22-2021.11.26 ) ZEH#HAR%k (SW) LE#%-1.32%,
LiEL23R K 0.1%, MBI HE 4H-1.42%. RAZAHHE (SW) &
A ANF Y -21.46 17,

[AME]

XEREF @, BFBHELEFR “SBRAR , BEKFEZA TN
&, MEZXKFTAEAHRK, REEFEERE T, TRELATERER
Phube, AEELTAHRALENE., EREHERBEFHRTLKE,
1B ETHEHERTERGER, KRAIRKGLARE RA 28
., ABRFHEBAFR, HEME WK BHRTIETSMEERTY
X, PRBAFBEBARBEFEGE, EETAREFRAGFEREE
MBF G, EHFRRRIE. FEFMRE.,

1. KRRk KA. BERKAHFEAE, BEAEFRFAFAME
HATAE. (1) SHMEHFH T L T35, ARtk b kA

Yo T b AR KA T F R A4, S BT AR Rk B skan F
KGR BAALRLMELE, 2FE T2k, Hd. 1H, S ERERSE
WAL B o) AR T B E A, WEREUR T AT AR A7 % B —
TRAR, MAETH AT AENEHRAHE, (2) PHRE AL LR

AT, MERFTAEANK, REFHF L. L. 4 EHEHFEK

E, BB Q4 L RMFLATR E I —F bk, REHRE LA DIk,

EMBTAZR T, KRERAZH 2O E L, 5335 F KN
FAR G TAZFR B, MR ARG RA 20 k5, ThEMEEH 233G
F. (3) GaTwh W dE AW B R SAN G R & H LA KF. TR

kA, RPFTRTEEMABRAE G BH, P LBR AL L) R
BFaA", FATRAATLE A PARAAE TN, vAERAREN LKA L
PA FREA By A R A, F B FT R RAR, AMUA IR I K A FO
#, B REESD SRR RAZST T EE. BETREEWK
FBAARREEETF TERDRGEWHBGE, 5 LA T MR, F
KA e A AR AT 2 S e AT RIR. B SRARRAR LIRS, F RIS
ARZHFRAELTHELS, TAREEROERERRF.

2. HFBHE: (1) BHTHAAESBREARKET S X BENBLAE,
BETARERGEE. BN —F aiFa T T T RERIKES
KF TRt DAETE L T 9ANE, AWM KR e, H2EHF
C 24 FHAKKT, M TR PTEMR, »—FaeFa Ta5
AR EV TR, AT AU AS 69 Prak T AT Ae R A8 L RAEAT 30 A& = R B A
EBALE ARG KT, H P ik EAG AL, B RET ATRREH TR,
(2) ZFREAAREH/CH — R, BHMEmDIEE A eI h &
Kot B R IAL B LS. (2ERAFRIAT. RERTEFHLRE
FEMTERERMS L, ARLRESRIBLLMG L RBIAY, A
P Assm e iam A, (3) BAMHFAFNK, A2 ILFRKRTL
2018 S EHAB A A, ME TV KEY RINEEL L THIRA R,
R POB M A% F L BB R T KR 2017 FEHHE, T b ki
BEGFETFEHOESY, GEEFTHLIAPRA LI EZR;,, K
CHLRRRE, FRIKEREFEZTBRTLRAGLE, b7 RA KL= L0
AT RAL R AR I AT 7 9P AR, FTRZKPLHAE L 2R
B, KAEAL, KRS A. EHERER (R, &5, HA. £
REFBEELERMBPELEE, 248%F) . B3k A (RREBEX N6
B, BFRBIRRR) , KEEHAR.

3. WAL, SREFFAAMAMFRE LN RO REH G, &
ISR H A E R, BHETE R S H AR AT, WK B AR
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TR ENE T = AdR KM@Kk, ket A AR THAE LA T
FodF R, HERKFRIER, RMNAMF ST ALEHE
M, ERHAEE, MRAAIEER T LEBMIL, & T HAT kT Ak
1, EmBAHERBTRILI, REAZLRGEL, #5FEER (+wW
ARBARNA L, REFESFHHRIRELRL)  FHAHEL
HREMFE, ZFRBANRERRARE, @0k N3)EH. KA
KERRIEF, kb dERALLRAKITNRE, RAELFHMNFHA
. REFREFATIT. FEEFEHT, BANEI LA HTE%; A
WA E, RN LTRSS Tardk Q3 LA RAAF| 6 HHrhiRH
AR, R ZHEE. REETRERT, AEENEFERALTHESL,
HREARE., REBE, MENBEFREREHAL, RAKE
AR HBLMRE, 12F KBRS H TR, FEEE, $HH
FHMFHOR T ALA AR A TRER, FEASCEEHEREHEL
FREAL, 10 AR FRITBRETHNAFFREE, iT£F. FRBLFUREMN
Mot B FAT L R B BAA KT, FHEA BN ERMGARTEL,
RIEW TG R RBEMEESE IS, AT RPFTLLESEY A, K7
REIFRIR b0 5 o3k 69 AR I Fe i R = 18], AN BT 9 &R 2 18] Ao I IR
FHH @, FHETHTRIADIEENAE, KT OARREFHR B T
2T, MBS T2 B THRHET ERZ G FRA R, KB
kE, BAVAA, AREORKMDAREZG R, RERIVFL, EAF
M EA Z KU RO ENZT, WTMERNERFBANE KT E;, £AT
A R R AAEAE P RIEE R EBENZT, do TR LAER 4
BB E g o B A LA B

1) B&mKHe TREMAK, LARCEZEST FTRTHG I BEFF
KA S e RAEBARZ W nE) . MO FERRASL. AF W, LENXE
A& R KM AfEE LT H LR FRKFEGan ki, HHF
AR BT, PSR, 24EH 5.

2) B OHMEARARFRESTAE, &b LT % 2] RAHRA LA
FRAHYh, BARHH AR, BNERER, HE N FR A
NABABKEEM, R PRNBARIL, ERXEFRKFTALE
B, RIS EN PVC MM AR, UABINE B F, Tirm
SARRE KA T RO RBEHA. B

3) BAEE . ARG EAEL AT, E54HEIH.
[fTksmyUs]

1. AALBKRT A FRI-1.9%, M=% RKEEE AL
. R, PhHABHHRE, FIKL-20-60 T/E, 11 A T4, 279
FREARERIER ERvh, KRMAILLE TATAS, MMBTHREE R
&, ¥BTHETLTE, Rt itbimg, LMARNTHE, KEN
A& B e KRR, Tt e A A £,

R AELMWRKRTIHIN A 564 /v, FIR-12 Tk, FF
+97 ek KITF FHRBORRT BN A 631 Tfedk, BIRk-23 T/
v, SFFE+101 Tfek; KITAIRKRTIHIGN A 613 T/, B IRb-
17 /b, SFRW+103 afrb; A7 HRKRETZIMAH 690 T/,
J 3R -30 7U/rk, R b+180 /e,
ZRAEEZWREKRES 56.3%, R EEEAKREF; K FiaRkok
REH 69.6%, FIR+2%; KITARES 70.1%, FAIFb+1%; &
JT IR EAS 64.8%, LR EAFFE.

FTHE

AR RARFRFEAB, BIHBFBRAFSELTAH,
(1) & ke TR beik BT T35 R SAE A2, (242
AR AL IE A BB BR B 0 T AT B2 = 4% PR AR A AT R,
A7k AR R BARAL E S, B B E e R A, I IE P HKRMNAE P AR
B TEFRH, 5F Q4-UF LFFRKRMAEBAEMETI, (2) FHE
15 RALIE KINE EAT, TGS T R 2iEsy:,. = FE2FHEITE
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% GDP 34 sk 5, ZFFATENEK, EHF L. 1. 44EHEES
TFAT, mEdAEe s A RKREE, BRE Q4 FARAMAATHRE S —F e
e, REEL LA LI, SMETEAT, KRERAZH BA
HEA R, FEREEA TP EEE LT, (3) SRR TARFTE
FEARAEML B L LML AKF . FRIARA, BFFoH T FRAM XK
R 6 B, FUER LY RRIFEAS, AATRAITLEA P
ARFAE T M, VABEER A AR R ok A A By A AR IR AR, ALK R P
KER G R, Bl R sh HIE R R RA ST = 245,

(1) 87 EPS B 430k Bk iney AN A B AR E, & 2IEFEHK
R (FIEA. RELFSLELEME TR, BT KAL) ; #HHFE
AARR. B¥RR. gL, BEERS, (2) KRR AZTRRGLT
W2 —, 75 FRFABREGRSTFE, RAVAA TR Z LB R
TR A T e AL B M F A R, AA TSRS EEHR
Ak b A KR A A R A B AP ARR A, i ipis, EHETEE
M. BEAKRF G KREATH. (3) BRKKRESLGINERSE o0 LME
MR, ABP R EAY . BN AR B AR RS R ANEFEA, A
AR A REA Tk A A By FT HE R AR A B RAF T KRR TR A, F
iR IE S H B RGKRALS T Z WA EAE, HE5FHFERR. £HAK
B RLBAY (FRERMKR) . THEFHF

2. k3 RAXRSEZRAAGEFHMNAE 2090 T, AIRL-50 T, F
Rk+132 o, AEREELA, Rk, BHFREFTHRITE, k4
C W EH AT A0, A F), b F LR ETHRIHT, | K
VATRIRAS, 15 83 An,

(1) 2HBE R aE AR, B4 TIRE RS, adik
HATRE N T LA RN ML IR, A2F R %07 K2 R A TR bt
FLeyHrn, MERBEAIZB TR, FEINARELFCEL T
fi, I ARANRE EFRMTRIBOANE, BRAFRIAT. RFE
R FEFAHRBEEMBTERERMEEL, MEIIERIEEER. (2) LM
NI, A2EA4KRATL 2018 F BB AWK, A7 LEE
B R E G B BB R, F iR BB MR it B) KA TFARR
2017 FE e i, AT E R dT, HEXF TAALTATEA
PRER, KHDFELHZPRRE. FROFREERATLRAG XK,
b7 B BRI E R CAT A AR R I AT 7 T I P AR, TR A
KRR FAE T2 RE, KASL, AT HE, BAERRER (Fm
I, uF. HA. RAREKBF S LBEMRLEE, »U25) . Bk A
(RRIBAAIER, BTHBEREA) , XELMAR.

3. B RLBIBS YR RG] R A F AN TBAY, A 16 Kk
EAFRES, EFEFEE 905 Fek, AR RERE GRS, E&T
BT, TR IAR. MANAREY FHRRARS, HA ] RELY
WAL, I K TG BT WS L e T 2400tex A YR
10000 7T/#k, 2400texSMC %74k 9100 /74, 2400tex %24%4/ 3k 6400 7T/
wh, M HIEL IR 7100-7200 7T/ k, 2400tex 45 A £ /4414 10000 T/
b, W4 LI RARIRA RG] 224 FEd T4, g 3 &
BFREEXREFTAT, F7584 65 Feh, T 27554 G/5. G37.
G150. E225. D450 %A 5, G37 AKAA. LR THERMADE, A7
B ReTFY G75 BMHTFiRE, & BMBEIRE, NEARMN 16000 T/
e BT, A Bn, AR TS, RRIEF MASSH 25, FIFRRIEE
Fl, (2347 RILAREIE, AAZHRR. ALECE, BT K,
R 3 AR, TZ2LARRBALARIHER, ST, BAEFH (7628
) T A R, LEABM 8.0 T/KESL, FFERREAR.
ARZFERIL S, B FREFZHI1E, EFRKEF T LEAELFZ
T, BT RRMEFLE, AFFARTERIAAZRAEEH AL, A
Wb R A LATR A 2RI, EAERHRMET LR BAFE
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W, “BEEB” BHET, LEOLMERIYE “ERIEBIR” , ¥id
M ABIF B —3AL. (1) BT e st LR T A ko kil it
A EREE . TEEREIGE FRERLABAE RS, Rk 4
FIRHe. wHE TR ERAGDE LI, YA FRP R
TREBREE, RTEZERAMYE (T REIRK. FiA b)) WEREE
SN, GrEh AR E R ALY TR, 4255 h M 6h R At & R R R A%
AL A “ARE” HERER, REATAREL, KRIAHDLLERTEAE
Bl F AL, BAKREER, P4 “BRIAE”. Kb LKIEF
AFLEE WML, EEs) “Fhih” A7 KaREFrsiA SR it
— PRI, MERALEK. FRIRERZ. (2) FREMABHFLIFL
kAR BB MM A S LR, RTFRP . THEL S
&, PEAAREN, QIEEBRENFTHORB TR HEE, Ak TH
KEE] §09 55% SRS it —H IR, DRI RIFLAE A RA R4, £
kI B AT —HAR .

RS, BRI AEIAER S LE WML, BT HTLFESM, &
B A EMARTRELIL, MR LR RGE, ETEES. FHAK,
FoxkiERe. LARSSF.

4. R5#M: AREGHERILLHEZGHA.

AT E REARTAE, R ABHEAR, HRREAEEH. FLEFEG
W HE I AL, RAsSES AkET. REHEFAF LK, LL
RAEEFEARG @y AT, (AEAHEATFKEEANZT, TLFE2KRA
MBI, el TR R BN K ALV T2, REHEL TS
), 12K B TATIHEFHENALLE, 5E58E T42]) b 735
T BRI FRI KR, C 8 EE Z445% L5 2020Q3 A AT EIN
(BRoH ERF L AL R RBERERE) , BE 2-3 NEE LR ERE
&, Aok Tobts A FA4aR, ComA L0 kIS HASA.

B TETY: R, TRTHRATH, @7k REAH
W, MEAEEXTESMmE, Rl FTRAHEIEERDLR. BEE
ARATLRZFHZIGK, | B IREZLFIH, HAR WX TRT
B, T B IRGREFTHEERSG, AERBRABRFEAOL
KA PRBEEMB. SRR ELBBRIEAFHZEWX) B FRLT
%, ARARIN, RKZEADH—FITHF.

mEY K ZALFEMNRARBFE. AFEIEMERAFED N XAT
W28, RAVAA SBEY KR @47k Bk b 3k —F & B A KA # 4
ERWLZZH, CRIKA Y BEERSEN T TR, BT EH A4,
B EFAM. Ry @i, IEM . ZBRF LD LI EZRKTRA A
A YIRS E, KBS KA 8 64 LS R A AT A B,

BRR%: LERKMG ITRERLL, LARCEELT FRTH )
BREPIFAAS HEAEIRAYNG ., BSEARHEEL., FH R, F
B A RS BR R KR ) K Ak, AT R . AR
L4550, REWT. BEARE,;, 2RAFTERLEEIRE, BEER
Feg kb, RESEFM. LIHEH,

A7 BIBARE, LEXWEIRL,

P.4 TR ARERAR FH
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GUOSHENG SECURITIE

AR

BF BE EPS (1) PE R

R £ A 2020A 2021E | 2022E | 2023E | 2020A | 2021E | 2022E 2023E
600585 | #HEKIR* 6.63 6.55 6.90 7.08 5.52 5.58 5.30 5.17 -
600801 | 4eH7i/Kik 2.69 2.72 3.29 3.56 6.52 6.45 5.33 4.93 HF
601636 | #MEEH 0.69 1.79 1.92 2.12 23.00 8.87 8.27 7.49 3
000786 | bFriEAt 1.69 2.22 2.65 3.00 16.40 12.49 10.46 9.24 FEN
002798 | FBREE 1.45 1.24 1.60 2.00 9.71 11.35 8.80 7.04 FEN
000401 | FEAKIR 1.96 2.04 2.44 3.01 6.04 5.80 4.85 3.93 KN
000672 | EMEsKiR* 2.54 3.05 3.52 4.02 6.89 5.74 4.97 4.35 3
002372 | 4 E#H# 0.76 0.79 0.96 1.11 25.24 24.28 19.98 17.28 g
002271 A M 1.51 1.68 2.17 2.74 27.62 24.82 19.22 15.22 KN
600176 | +HE&G* 0.69 1.39 1.56 1.73 24.88 12.35 11.01 9.92 -
002398 | 24 %R 0.54 0.47 0.64 0.84 12.20 14.02 10.30 7.85 B
600720 AR 1.85 1.60 1.98 2.15 5.39 6.23 5.04 4.64 3
603385 | &I 0.83 0.96 1.11 1.26 10.86 9.39 8.12 7.15 EN
600449 | TEIEM* 2.02 1.93 2.41 2.57 5.39 5.64 4.52 4.24 i
002791 Ly 2.54 3.56 5.04 6.85 62.70 44.74 31.60 23.25 EN
002918 | Zdmm 1.40 1.55 2.06 2.68 17.41 15.73 11.83 9.10 KN
300715 | PR 1.63 0.63 0.99 1.39 23.44 31.03 19.75 14.06 KN
003011 | #& A4t 3.16 1.02 2.49 3.30 11.62 35.99 14.74 11.12 KN
300737 | AR 1.48 0.84 1.21 1.63 9.51 16.75 11.63 8.63 KN
003012 AR IR 0.80 0.54 0.79 0.94 14.76 21.87 14.95 12.56 EN
300599 | A A 0.70 0.76 0.94 1.16 16.10 14.83 11.99 9.72 FEN
603601 | AAAHL 0.50 0.40 0.55 0.74 24.08 30.10 21.89 16.27 FEN

AR WBHYE, EBIERGZI; Z: A5 25 BPS BFTAR % wind —FFAMEAL

P.5 ATk ARE AR E 9
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1. KXEATIHF =R
AR (2021.11.22-2021.11.26 ) # 5 A #HmE (SW) E#-1.32%, Lirsz4g Lk
0.1%, #AHIH H-1.42%. REZEFMARE (SW) T4 AN A-21.46 1074,

AR F &, ZWEI. AR KIS, BRI, WAL, BRI R R, &
TR THHA. s EH. ZBA. PR RIS B,

B& 1: ## (SW) 77k 2021 FixX £ T 354 T

39.6%
35.4%
31.2%
27.0%
22.8%
18.6%
14.4%
10.2%

6.0% -

1.8% -

24%g
6% -
>

-10.8% -

-15.0% -

> >

S N N N QS ) Q> Q 8 8
& ¢ & ¢© ¢ & ¢© © &
& P PP
v v v Vv % v v Vv v %
— R AATIE (SW) PR 300 FiEszse

FAHAFNR: Wind, [ #EERBFL T

Bk 2: KB E T AR R IS4 7T 2

A X & FmES

R BEBA BH (T) KBAEKKRE %) AN (%) ﬁﬁﬁ/&)’l’%
002918 ¥k 24.38 10.32 10.22 -23.41
300093 &R HE 32.93 9.11 9.01 257.55
003011 & R4t 36.71 8.61 8.51 -7.11
603826 M H A 40.72 4.89 4.79 12.83
002225 AR 4.66 4.02 3.92 3.56

FAEN: Wind, [FEIERTE P
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Jast k& E: R S

KA BERA BA (D) KARKE W) oo KK
" %)

300117 =5 By 4.53 -5.62 -5.72 14.11
300344 37 A 5.41 -5.91 -6.01 24.37
002398 4 4a &M 6.59 -6.92 -7.02 -14.30
603737 ZARKY 121.08 -7.00 -/.10 12,16
002790 3 R4 8.83 -/7.05 -/.15 56.56

RAFRIR: Wind, [FEEXBFZ P

2. RRATIL KB BRIF

T HES: KEALRKRETHNAEEIRL-1.9%. HHEEERREEEALIL, &
. Pafelm@X, JFIRL-20-60 T/rk. 11 A T4, %59 ERLEKREINK LT,
KIRMAEIELE FATAR, A Tkta kA, HETHELE, Bilestiibimg,

HIEABEN TR, KEMEESDELEER, Tite MBIk =ikl £,

B 4: £EKENH

A& 5 2E RS

A2 E P -042548%M (/)
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HAFRI: FFKIEH] . [F] EIEFRFEPT

B 6: £EKESTF

HAFR R : BF KT, [F] 2 GERBFFPT

BE 7: 2EKEFFIiE
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HAFR: RFAKTEN ., [FEIERE T

3. KIBAT KB RIZ

TR B R 5. EREELTR AT

P.7 TR ARERAR FH
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BT HEZ: KRARLBEZAA QIE-THMA4 2090 T, AIKk-50 T, FFH+132
e MEIRFEA, FRib. BHFHE TIGRINE, ML E QA TSI, Mt
Mg, b FaI LR T RIS T, | RARKIE, T 9158 ha,

2021 4 11 A 26 B ¥ B3504854 1446.88 5, J3RI-26.75 &, [ H+73.80
& P EBGEMAEISH 1524.34 &, FIR-36.26 &, SR H0+96.24 & FEEIEE
B384 1137.05 &, FERL411.32 &, FFEH-15.97 &, KEVCRICGEILE T LK
APH T, AT FAE ST AT T, e REA @R, THEgl
HIR T4 . EEN RN HATH SRR G, RN T HRRE S THH
2, R G Aeke T4 4G RV ik B IRLAT FT3E An, — 75 & R AR T S 7= 4k ) SR AR,
K, H—7 AIAPREHFE AL TER, B ATREFA695 ok TR bk
3T EFRE. Rk EIRA P,

BE 8 £EHHKIEHH B % 9: FRHTEFEFZRE
_ — 2016 —2017 2018 e==———2019 2020 =—m—2021
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AR FEKIBHIEH . H LRI

B& 10: F¢)%7F 13 EHARDAEFEZ)

HARR: FEKIBHIEP, EBEIERAH T

B& 11: E6)%7f 13 5 HFBEAN &
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BE 12: G5 5% TR B i1 45t 7 BE 13: A/~ E 52 H
BRI @R (%) LEEBEFHEE (%)
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-3$\& ,@\& c,\& ,\o\\& @\QO’ @\& Q\Qﬂ’ {b\& 3\& ,‘/Q\QO) q>\°ﬂ’ 12/03 13/03 14/03 15/03 16/03 17/03 18/03 19/03 20/03 21/03
FAFFM: [F KL 5 EEEERBFL T FAFEM: R 5. EEERBFL T

B£ 14: Lok 2400 5 24 2517 7%

4. AT KR BIF

RABIEA: LB IBT LA TG 284 P B TBY, A 16 FE4 P& E
=, EFEFRE 90.5 Zek, A AT RERE KA, HMEITERT, FITEEA
., MNASREY R RS, HH ] RWTLRNGI. ) KRG TG d
Wt S H 4o T 2400tex vk 4F4r4R 10000 T/#t, 2400texSMC %73 9100 T/,
2400tex 4245403k 6400 T/vk, #4403k 7100-7200 7T/, 2400tex 458 £ /454t
£ 10000 7T/,

BT Y RLFBORTEARIRA TN E) 224 Fu e T8, A 3450 TFTRALERET
A FE, EFBY 6.5 ek, £EF%A G75. G37. G150. E225. D450 5% %, G37
AXAA. iR THERMARE, WTH R LT G75 |MHTHE, &0 MBEHIHR
5, IEARMN 16000 T/rb LT, A B, SFE M, REEF NARBA L7,
FIRR ISR, 12481 RILLRRINME, ARERKR. AMeEOE, BT L,
R 3AMNA. TEAREBALARIIRE, S5, BALTFH (7628 &) T~
A BT, ILERBM 8.0 LIk AA, EIFRRIELFR.

B & 15: Tk 2400 5/ 2114

RB24002 2L HrAs (/) R#2400& A & Hrig (L/wk)
——2016 ——2017 2018 =——2019 ——2020 —=— 2021 ——2016 ——2017 2018 =——=2019 ——2020 —e— 2021
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