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8 1, S EIAG P O v e 7 AATREDER T e
BHTE, AR, 57 AL, 8 ALFRIBEEAR. BRE, REKEN o oenao8s
IS RABER, — 71T, NSRBI (RAEUR, #% R vEN §
H, 5, W SR S TR (T, Aty o S
RESEME T, RO S R O e SR By FEOMASEE poran, e

30% -

SEIIE ST, AL, G R AT AR T B ER, PAMERE T,
L5 IRIRRIR AR RAIEL, ORI, SR RS O TR 6 7 BRI
99, (EBERSEMEY T, FRE S TECRIEIRIOSMGE 3R, 8 A M2 Rk
BEERMARIFIELE 1.7PCTS, J& M2 BSSESH 5 1A S A iE, ST HaifEte | |
TR IIRTEN, MBS KRR, SRR, F e, |
Bk I S TREAERE— 5 T R kRS, e AR, e edmask L
RIS R A 7T, 8 F LR RUREL RS A T o e
® 8 FIMBEEIS, 9 MBI R =
2022 4F 8 F, HEFMI5.4%, SEAHHMING4.20%, B FA+2.7PCTS, @R w5 .
iR, 8 HALBSRRAI2.2%, 3 AR KTHEM, 8 AERILETHUY, SACHILEH: S0640514070001
R BSARAIL 3 F DRIHEN, SRiee 7 s, mstyy 7R 0 9ame
REOYARIR: &4 8 AXEEIRHRID-0.05%, 2 FH 2 RAKSEN G, R 8 HXLEHR %ﬁ%“W@“““Z;m
W50, RIS, £ 8 AN, BRI, oo muiEs: S0640520030001
REBCIR A4 8 At E L 7 AMEIFAINE —ETilk. R 9 H, HHEEGRLE  masE: 010-59219572
G5, NPt R, EERAET 9 A TG RE &G 2 h ks, BRI liugd@aviesee com
HATITFRREIR, B RSSO ARRIR, B RV SR ZIRARTII AN e
SSSRDTT KA, o AIRENASTE 8 AN ENANE, (3EE S8 o i 2022.09.14
® 8 FI R LA 7 1 AT, B RV (P CPL it 3 % K, PPL & GURIHTH
2022 4 8 [, [EHRFIL+6.5%, %27 FH+3.0PCTS, I AISLHEVERIENG |17, —2022:09-11
WA T 8 FEHEE 7 AT, BRSOV E B R, Wby O RSB, SRS SR )
s BERETAFRGRMREYE —2022-09-11
A
2022 4E 8 H, IS EIIE+10.6%, %% 7 H+3.0PCTS, *#3h 8 A EHF by
K 5.0PCTS, 8 A, 7EREREHIMEN TR, R AR AE B S R
ST, WIS, BUSE TR, B e 7 A LA,
2022 4F 8 F i R iE-13.8%, %7 H-1.8PCTS, 6 A. 7 A8 AiEs: 3
A ARG, 53 8 FEHRERA T 4.1PCTS, Sk L, 8 A B fRys i s
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TSR BIBESC SRR BT R 2
BERHAL: R X S B SR DU X2 S e 7k
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AVIC SECURITIES

[WEZ#WE5Ea 5]

Ty : 8 H B~ #5 7 A RFIRIEEENTR; 8 F i b b i E5 MR 5 A R il
JEEE E AR, AR EEMRIR R 20% AL 8 H 53 e i T I ARRN - by B i f Ak
IRIRZAFRILL R 409 K0 50% A E, B NiIRER LA ME; 8 AL TS R
TR A GEAE, (AR AR 20% A 1, B RWHEEIEAL, B EmiiE s
Xt L= $ B IR

2022 4 8 H, HEHLEFILE+15.4%, & 7 A+3.9PCTS, /& 2018 4F DI sty
AN EE L K 5.4PCTS, ZIEIHE M, FEmEF TIHEWKE, SN
Bt ™, 8 HREBRRMKEE, P ERE T IGAE ARG, 6 A
ZJEWIEIEURATIH R, TUERIT MR N, BRI —EkeE, H%
EE: 1, MEIRFISESRATEA —ENFZE, 2, 9 A 7 HEESRERKIEETE T
2019 4 PLRES 17 5000 ZAZTT L WFIRAR, HERAHZLE 10 AIRATLIT7EHE, I
FFHERTE, FNEREZ LY TR, Witas A RE R 4E R wte, 1)
SRR 58 1) B S AR I,
& HENEERERITE, B8 H TIMMHER Hexidsk 7 H B47

2022 4E 8 H, T AMERILE+4.2% (FiAWiH+3.9%), 7 H+0.4PCTS, 4/
1B o5 LR s i S I E R AT, ST 8 A T e Ese 7 AR, 45
&, TP R—SERRARHEB: 1, 9 AVILCREIE GRS, XTI A =500
TFNEE, 2, 8 AHOIHIRIAE R, RKEGEFET, JMEREUES, FEH O™k
FEAEDC T MUERERTRE SR, 3, 1A%, AWM T L RSER &, W8N
R TG IME IR LS,

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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—. S HIHRHBEI, 9 HIHREIIERNI7 ER

FPRLIE S IS E T R A

2022 £ 8 A, #ZEF+5.4%, mTHHHHA+4.2%, % EH+2.7PCTS, fll
BRINIERE, 8 AtLZTLFRFE+2.23%, 3 ADCRERFBEME. 8 AZHELRE-
0.05%, MR, 2 2011 FE KT LR A &K, 7K5%E, 8 AEMETERL+5.1%

(EA+3.2%). BIRIKARE+8.4% (EH-1.5%), R&PL L4 FREE+9.3% (EA
+6.8%),

DEERA, AAZEHRIRER, A NEFRERAR SR b X FRETCA L
i FERIAIE MRS T, BeAh, LS RRE A 2R B A R LT E
RIHrahfE AR A . BROAL 4 KRIaSh, HR 11 2w 5o RET DAL/ it F & A1)
TERNIE, Hr, "%, A& R R E T, 7055 s RET DA B 7 i = &
et 4.6PCTS #1 2.4PCTS, fush{ERIE AWM, RERNN B EEZRRED
HEARRIEIBR ARG ETR E G R md g K, T M il v 38 f g /758 1 = AT ]
FEE R FI R

8 AMZF Rt & T HM, Rl BT LIRFELLRBFIEE, NSF 3 AZFENEIR,
BRERR 7T AE-EBE, RN, RIMEEESR, 8 ARZBREREERRBELI T
W, BEEENEMNAAER, B, S8 8 AHZFIRHLRF-0.05%, 4% EAZE
SR, BHE 8 AEINLE—NE, BRERETFIFAEYE, Hik, XFE8H
ZRIELW, HTBREAAEMRS (FF 8 HLZERLMN+2.5%, HFHAN+0.52%, &
PifE 8 AHZINLRIEIEES 2 ), REBOUN X SF 8 AFF LR 7 AWETH
—ETE. REI A, HRESHEENMIFEEH, THEERET 9 AFHEEAM
EEA - ERELES, NBtsEREREES, BR 8 A LAMFA 18 RIRT
WEgERESIHMENE, (H 8 A TAREIERR, 9 A LAXFeEHZEFELY
Wi, [FIEERAF-21.3%, MMIBRERBFRERKMTHRESE, 8 A LA, F4a. T
UK 9 A FEFEEEEKET RS A 15 N 114D 9 M 54, &R 9 AT
LB R THE X & R EATERE—ERN, fEROTRERRZIR, B0 RSN
SRR, Ja REE = BRI AR R U R B 58 S R RIARIR, 9 ATH#REE
B 8 AMEM EEFNERMINK, HEE—-EZH.

WEZFFFEAR W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES

[WEZ#WE5Ea 5]

K1 8 HMZ R (%) K2 8 Ha:pitkTH ML IE (%)
— 2
10 1 4.00
—‘r‘l igkllll’&ﬂé
150 r : ; 1 3.50
123 _‘—"—"*‘*’\ 1300
Aor 0
00 /,f V“"\r{ 1 2.50
50 F V (5) 1 2.00
100 F a0 L {1 1.50
150 F { 1.00
200 F as r 10,50
20 ;o o~ <+ o o + 0 o + 0w o~ + 0 o~ F © (200 = - 0.00
G A O PSS NI EPNES IS S I S U AR\
§ §4 § § § § § § § § § g % % % § '\F“\;\ n,@'\ m@\ f\,@\ ,\‘ﬂ\} n,@% ,\’@’% '1,@% q,@:\’ \,@n’ m&?’ r\,@?’ r\,@:\)
BORIRIE: wind, FPTIEZR0F 58T GBI RIE . wind, FRATIEZFF5TRR
K3 8 AZIR Ly B BMRAR RS (%) K4 8 A ERIBNN LLE IE
w23 B T R AR AT Y T FLEE
4.0 —D0224 =202 14} 20191F: mm—=2(] 84} ===2(0174F 20164 209 e 2 e 0 R A A L
100
3.0
00
20 F 109
L S~ ——— 300
00 L 1 L L 1 L J
/ \/ 40
(1.0) }
SUM C o =t fes] o = o0 o~ =t (vs] o~ =t [+'s]
2.0 L S-S - B - - R R
1 251 30 41 5/ 6H 7H 811 94 10 111 125 S 8 S S8 S5 S8 &85 8§ s
BORRIE: wind, FPRTIEZRF 58T BORIRIE: wind, FPRTIEZF0F 58T
FEl5 2% 1 SO0 225 ) B B L 4 b v % 1 0 Hi 3h
RS 2022-08 | 2022-07 | 2022-06 | 2022-05 | 2022-04 | 2022-03 | 2022-02 | 2021-12 [2021-11|2021-10 | 2021-09 | 2021-08
B E AR BB H 91 7.5080 | 8.8 -580% 0% | -0.42% | 9.1 1L70% | 4.5 4.7 2.7 0. 80%
REX 2.8% | 3.8 | -4 3% | -2.80% | 1.1d% | -2.How | -2.Bs% | -3Mo% | -3 Mlux 2i‘
il 5 245 2.1 | 1o | L1f% | o.68% | 14d% | 3.0 | 188 | 2.7 3_5 2.1 17E
B &R%) 0.90% | o.67% | 0.91% | 1.2f% | rodw | rofw | 0.97% | 1.09% | 1.38% | 1.0% | 1.00% | 0.97%
JREEREME, &, ZAEE] 0.39% | 0.06% | 0.10% | -1.47% | -1.86% | -1.48% | 0.47% | -0.23% | -0.05% | -0.34% | -0.42% | -0.50%
mE s mk] 0.36% | 0.31% | 0.43% | 0.40% | 0.31% | 0.45% | 0.28% | 0.35% | 0.30% | 0.21% | 0.32% | o0.37%
BFR| 0.24% | 0.22% | 0.14% | 0.10% | -0.20% | 0.20% | 0.52% | 0.28% | 0.35% | 0.40% | 0.53% | 0.38%
FARBREEEME] 0.20% | 0.45% | 0.25% | -0.44% | -0.44% | -0.26% | 0.64% | -0.39% | 0.47% | 0.52% | 0.36% | -0.31%
THAAREE] 0.19% | 0.30% | 0.28% | -0.07% | -0.11% | 0.24% | 0.25% | 0.10% | 0.52% | 0.27% | 0.58% | 0.5{%
HEGEXK 0.18% | 0.08% | 0.21% | -0.92% | -0.47% | -0.04% | 0.51% | 0.78% | 0.43% | 0.16% | 0.02% | -0.01%
SEBER] 0.15% | 0.38% | 0.13% | -0.32% | -0.48% | -0.94% | 0.45% | 0.00% | 0.10% | 0.20% | 0.35% | 0.15%
BBk 0.12% | 0.06% | 0.04% | 0.14% | 0.10% | 0.20% | 0.21% | 0.18% | 0.24% | 0.15% | 0.19% | 0.21%
A% -0.10% | -0.08% | -0.08% | -0.13% | -0.15% | -0.09% | -0.06% | -0.04% | 0.07% | 0.03% | 0.04% | 0.07%
BRRBERMEIR] -0.13% | -0.11% | -0.06% | -0.10% | -0.16% | 0.01% | 0.06% | 0.10% | 0.17% | 0.16% | 0.16% | 0.17%
k| -0.16% | 0.00% | 0.22% | -0.99% | -0.51% | -0.18% | 0.17% | 0.05% | 0.30% | 0.17% | 0.09% | 0.00%
BREmE] -0.0m% | 0.17% | 0.31% | -0.96% | -o.d1% | o.10% | 0.21% | 0.01% | o.0% | 1.38% | o.7d% | -0.d3%
TRIRIE: wind, APRLIEZRHF 5T
PRTESF DT R AR WESFWETER S W55 BRIPOE X Z R R st R 4
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AVIC SECURITIES [MEZ#EEHR 5 ]

El6 7 A 8 H S BL L v sh 5 Wi b (%)

25

CEIEREN

W

m2022-07 m2022-08

B M @ xR % @ b ® g
L] k] =] i 1k x4 S H il H ke A H
24 ) S B® 2 i i L i i £ K
- w R WooOE oW M 3%
2 ith £ 3 il 7t Hl 2 bid
s b &y 5 #
32 2 1% *4
i vl b

* #

e

VORISR : wind, HOTIEZRBE 5

Fl7 9 k4% Bhkii Bk 2 i 2t 1l b h B

WG | FEERHRTT A it s | ki | oM | ks [ dw | R | mw | M| M | @R | sl | kp | BW | T | SR | GxeE | EN | AR
9A k4 5 -21.3% -12.7% | -12.2% | -10.9% | -90.9% | 26.7% [ -17.1% | -3.1% | 13.5% - 26.7% | -53.8% | 38.0% | 9.9% | -7.6% | 3.2% | 67.4% | 6.0% | 27.0%
8H T A 9 -0.1% 4.2% -5.1% 13.3% | -18.4% | 61.0% | 37.5% | -24.2% | 19.0% - -45.7% | -15.0% | 53.5% -8.4% 11.7% -8.9% | -33.3% 3.0% 39.2%
8H A 11 4.8% 3.2% -19.6% 6.1% -3.3% | 130.6% | 123.0% | 3.0% 20.9% - -12.2% | -7.9% | 100.6% | 16.9% | 11.6% -6.5% 46.1% | -26.6% | 38.2%
8H kA 15 18.6% 14.8% | -12.0% | 11.0% 3.9% | 283.0% | 108.2% | 46.5% | 29.5% - 22.1% -4.5% | 216.0% | 40.9% 4.9% 7.9% 66.0% | 74.1% | 43.0%
TH A 8 -10.2% -20.3% | -22.2% | -3.8% | -33.4% | 109.2% | -1.2% -8.7% 9.3% - 0.3% -22.9% | 22.3% | 21.9% -7.5% -1.9% 11.6% | 13.8% | 21.8%
THHH) 6 -13.1% -17.7% | -35.0% | -1.2% | -11.6% | -12.3% 2.5% -20.6% | -17.6% | -28.8% | -5.1% -5.0% 5.7% 12.6% -1.5% -4.3% 8.6% 8.8% 9.6%
7H A 9 -16.5% -32.8% | -39.1% 8.4% -6.5% | -21.9% 1.9% -32.8% | -16.8% | -32.6% 0.6% -12.4% 8.5% 10.8% | 13.9% | 18.5% -7.2% 1.0% 4.7%
6H A 10 -9.0% -31.5% | -39.0% | 46.4% 0.6% -10.7% 5.5% -8.8% -3.5% | -32.4% 4.0% 1.0% -1.9% 2.0% 15.4% | 72.6% -8.8% 20.2% | 12.2%
6HHH) 7 -11.0% -46.0% | -47.1% | 96.3% -0.1% -7.5% 2.4% -10.8% | -13.0% | -38.4% | -2.0% 9.2% -16.4% | -12.5% 2.5% 13.3% | -14.1% | 30.2% 9.9%
6H kA 6 -19.4% -63.2% | -61.6% | 82.8% -4.0% | -11.5% | -1.5% 9.5% | -13.3% | -41.5% | -1.3% 0.8% -8.8% -0.8% 21.0% | 17.5% | -11.2% | 27.3% | 12.6%
SHTH) 3 -38.5% -87.0% | -99.8% 1.5% 9.7% | -23.7% | -7.2% | -18.6% | -25.8% | -49.0% | -11.7% | -5.0% | -15.3% [ -25.0% | -0.4% | -19.8% | -18.4% | 30.2% 6.0%
SH+4] 3 -41.0% -77.2% |-100.0% | -22.9% | -6.5% | -20.7% | -3.9% [ -14.9% | -31.1% | -63.7% | -15.3% | -14.3% | -13.0% | -15.1% 1.0% -26.2% | -14.6% | 24.7% 9.8%
5H k4] 0 -45.3% -67.4% |-100.0% | -33.8% | -12.8% | -38.2% | -27.0% | -27.9% | -64.0% | -88.0% | -14.9% | -17.4% | -34.7% | -27.6% | -10.2% | -40.0% | -31.2% | -16.4% | -32.4%
4H T4 2 -38.6% -33.8% |[-100.0% | -29.8% | -12.3% | -39.1% | -31.4% | -26.0% | -71.9% | -43.9% | -7.7% | -13.9% | 25.3% | -19.2% | -5.5% | -26.4% | -23.5% | 25.5% | -48.8%
4H 4] 1 -41.4% -13.3% |[-100.0% | -50.8% | -18.0% | -42.9% | -34.3% | -47.9% | -69.4% | -41.3% | -8.1% | -17.1% | -30.6% | -25.6% | -28.5% | -39.7% | -18.6% | 19.3% | -33.7%
4H k4] 0 -43.4% -24.0% |[-100.0% | -28.7% | -32.9% | -57.4% | -15.4% | -30.3% | -56.4% | -50.9% | -20.5% | -31.1% | -61.9% | -45.6% | -36.1% | -51.3% | -28.3% | -9.5% | -43.3%
3H T4 0 -35.6% -14.8% | -84.6% | -21.3% 0.0% -65.8% | -10.0% | -29.8% | -46.9% | -38.2% | -17.3% | -41.2% | -60.1% | -37.3% | -20.7% | -50.4% | -9.5% -5.5% | -20.4%
3HHH) 1 -39.6% -19.2% | -68.1% | -31.7% | -5.3% | -45.2% | -19.9% | -57.3% | -42.2% | -25.3% | -20.7% | -87.5% | -16.4% | -52.8% | -13.1% | -79.1% | -5.0% 0.8% -4.0%
3H kA 8 -8.1% 3.9% -5.0% -4.9% | -10.1% 3.6% -30.9% | -16.4% | -25.0% | -11.3% 5.4% -41.3% 9.9% -9.1% 6.6% -27.5% | 18.0% | 46.7% | 28.7%

8H 12 7.2% 7.1% | -12.2% | 10.1% | -7.1% | 125.6% | 81.0% 5.2% 22.9% - -14.7% | -9.3% | 106.0% | 15.6% 9.4% -3.0% | 21.2% | 10.9% | 40.1%
7H 11 -12.7% -23.6% | -32.4% | 0.7% | -16.9% | 6.4% 1.0% | -20.7% | -9.2% 3.8% -1.4% | -13.8% | 12.1% | 15.2% 1.6% 3.0% 4.4% 7.9% 11.9%
6H 8 -13.1% -47.2% | -49.2% | 71.5% | -1.1% -9.9% 2.2% -9.7% -9.9% | -37.4% | 0.2% 3.5% -9.1% -4.0% | 12.6% | 28.9% | -11.4% | 25.5% | 11.6%
5H 1 -41.5% -77.9% | -99.9% | -19.2% | -9.6% | -27.6% | -12.9% [ -20.6% | -40.7% | -66.5% | -13.9% | -12.1% | -21.8% | -22.8% | -3.5% | -29.4% | -21.5% | 10.2% -7.1%
47 1 -41.1% -24.0% |-100.0% | -36.4% | -21.1% | -46.7% | -26.9% | -34.7% | -65.7% | -45.5% | -12.1% | -20.5% | -29.1% | -30.4% | -23.6% | -39.7% | -23.4% | 12.0% | -42.0%
3A 3 -28.2% -10.3% | -54.0% | -19.6% | -4.9% | -38.1% | -19.6% | -34.6% | -38.7% | -25.6% | -11.1% | -56.4% | -24.7% | -33.1% | -9.4% | -53.4% 0.2% 12.9% 0.3%

VERBETR: wind, HRIESHRN (X 7 A FAZE S B BREM)
.
. S HIEI¥m bbgiERE 7 A BaT, b= 8y i 2 m
— o
2022 4£ 8 A, B FEL+6.5%, # 7 H+3.0PCTS, HA, & &R % EHE+10.6%
. .
(% . H+3.0PCTS), HEEEMH+15.4% (3 FF+4.0PCTS), 5&Hh™#% % i
- .
13.8% (#: L H-1.8PCTS), filli& L FEEERHEEHEKR 7 AR T, W37 8 AFEK
N N — N = "y N
7 AEF, BHIFE RSO ER A E B R, RN EEEREA MR, 8 A
E R E ST 1-7 AERBIE®E, #5) 1-8 AFERE T HEZEE+5.8%, K 1-7 A
+0.1PCTS,
2022 4/ 8 H, HilE R EHEIHE+10.6%, B 7 H+3.0PCTS, 3z 8 HE % EAK[FE
[ — = 0 A} =1

Feif K 5.0PCTS, %% 8 H [l LAY & IR IR, 20221-8 A HIE IR R 1H+10.0%, %

1-7 H E47 0.1PCTS, 2022 & 8 HE A& PMI %18 49.4%, #%_EH+0.4PCTS,

—] D
BARAL T RMGS&RZ R, 2T EE, 8 HEE W ERESHEREAME LRSS, H% 7 A
IS T R An WEFWETE RS WSV RPIE 2 )RR s s R
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FPRLIE S IS E T R A

Ik BT S E, MW8fEsR L, 8 A PMI HiJ M i fe%0f PMI E B R R
Wt M FE 50 Bl %% £ A +4.4PCTS #1+3.9PCTS, ¥ NEL: 4 DA MMTEE R 1T,
PMI ] 8454 —PMI F Z R AR E MR HOR WA A ik B17 /5, B IRk
BHIRAIE, RBF RGNS AV AARESHAZR/N. £ 8 ALEVEREMNZEEFR.
HRRIFHRDE LA £ B REEERREZHFT, 8 ARG LRSERMKE. M
B Frir e, REEFELEE 7 A B17, T WE, REFRDNE L, L2 FR R A T
mlk, B EEBIGH LN TR AR ENT A, &/ 8 A B8 H R
7 AREEZ AT, X 8 A i 4% % I B 1 R,

2022 4 8 A B~ % BTG IH-13.8%, & 7 A-1.8PCTS, 6 H. 7 Al 8 A%E4: 3
NARRIEYT K, #5h 8 HERFEL T 4.1PCTS, 8 H, BHIFEHESIE, RAHA
RETF & P08 A L R IR S S A 22 A, (R4, BLE WA B % R R LR I8 3B IR,
SRl 7 A-0.8PCTS #1-2.2PCTS., 8 A, A& HHIMAI KR EE-40.8%, # 7 A-
7.4PCTS, LARESGZEE, BIEFXRY K, FEHENHE, 8 AMMBHEMMHEE
AR [F EE 72 Al 29 -20.4%F1-22.2%,  FE0&E 735158 b A 4678 7.8PCTS #1 7.0PCTS, 5
PRI HE, 8 AR LHEME-45.6% (3 EH-0.4PCTS), HHHF LHEMAF
kb-45.2% (% EH+0.6PCTS), MR THEMFEL-2.6% (4 FH+33.2PCTS), THIIGE
i, 8 HAE LM EEMIFEE-56.8% (42 1 H-9.5PCTS), BHIF FF &% &7 H,
2022 £ 8 A, B REINEE&FL-21.7% (5 L H+4.1PCTS), HAEN KA Lt
-17.6% (3% L H+19.2PCTS), &E&MGRFE EE-26.0% (8 £ H+5.2PCTS),

EUR BE, 8 ABHI R RHIETIARR: 8 A B REK 7 A TiBiEE
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