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o St(R: 2022 EBEEHHO 154.8GW FeRAH, BLL+74%. RIBEXEIE, 10% -

2022 FHEHONAEM 154.8GW ., Erh, EBXMNBERHDO 86.6GW, b= -20% -
FhEAHHEOR 56%, BiEXT 2021 £/ 40.9GW FEL+112%; TWAHBXM so%p N
hE#M 28.56W, EE+27%; ZEME M hE#C% 24.8GW, FEEL+50%; g85g5dbs8 8 ddgd

R5IEMIE 11.4GW, [EEL+78%. Wkt ERTBAIEK M. 28 1-2H, ElsH
SRHAEZEE. ERNE. BERREREIRAAZIONS 21.75 AiomE, KT
BIMEEKIESD 31.02%; BEEERIAIIMN A 21.52 Ho/ME, HREEHEINEIKIE
5 31.22%, M10 BBEFEHE (182 mm /150um ) FRAZIIINEAE 4.92 T/, BR
EiEkiE S 30.5%; G12 BERiEH (210 mm/150pm ) BEASIIIMERZE 6.15 T/,

FHE 021-63325888*6118
lurixin@orientsec.com.cn
HALEBSRS: S0860515100003

FEIRELERIES 24.4%, 1 B3 7.59GW BMHFEIR, &K 1.66 JT/W, RIBLIRLSR RS 021-63325888*6119

#it, 2023 F 1 B RBAHHBHIRTE, 49 7.50GW FHRBEMRWIRNE Eix, qugaochen@orlentsec.com.cn

5 EA0 Gt AR, EARMAMSKIE RE, 191079 1.83 T/W, &1 1.66 7T/W., HALTHMHS: S0860520080004
o NEB: EREEER: EXARSLIXBHEIZSEMGE. 18300, EXREESD IEas 021-63325888*3206

%% (2023 FEHAZEHMETRES ) . 1 BREBHNABIRE 11.7GW, 1RiE [ X shijing1@orientsec.com.cn

B2E | F=2%1t, #E 18318, 1 BEEGWHFEARSEEHERENAITSEE HUlLEH4HRS: S0860520090002

TIEARRES 11717.5MW, BEFEEHBEK 33%, 1 B 11 FHAEEER 48 4 EWILASEIE: BMO306

XEBIRE X ADABNEAREER. 1 By, RE 20 MRBIREERER, Rit
3.18GW., RIEEReEEMAIT, 2023 1B 1 H-1 B 31 H, #8520 MBI
BIRKH ISR BN, BITASAT 3184.5MW (£ 3.18GW ) , ME{AHIAE F3k
i, fEEREBIRER 19 4, #MiER 2884.5MW, IFEL 2.88GW; B LXEBIIHE 2Kt shangyang3@orientsec.com.cn
# 14, MERSA 2 MR, SHER 300MW . AEXKEBENEWFFIRS T AT
1215MW (£91.22GW ) , SIEEREEM 1556 TT/kW, AE (1B30H-283H)
FHrASEER EXBIRE 5 4, MERT 1215MwW, IRBHHROMA 1731 7T

KW, IRE SKHFREM 1556 TTKW, R PR 1878 TT/KW o

=R yandong@orientsec.com.cn

im=hH wenchenyang@orientsec.com.cn

liangxinghong@orientsec.com.cn

o TiE: 181, it REZIRIEE (PMI) 5950.1%, b EALEFA 3 10MEDS, 2022 EREBNRFTLEENFE 120GW, & 2023-01-25
AZEIERSL L, #iEWSSKFRAEROF . NEIIES, KBS PMI 5 SEFEE 78%: BIIRERHEE
52.3%, Ltk EB EH 4.0 MES R, STFIRES; . MBI PMI 2505 48.6% TR (2023/01/16)

FeRrPeLSEIFEEERE, A BIFNEE  2023-01-12
0, N=AN T B3 5 \ 4K
1 47.2%, Ltk EBEF 2271 25 P EDR, WETFIRFRS. NDEENE, T4 DA iR AL

FUBLEIE PMI B9 5 ASSIEMR, INTSIBETIRRS, SFs. BHRER  (20050100)

184, Mk A SRR M R B A A T I T PSR S, B REA 20250103
BT, BEMEFRIRE: —BDiR
ERFrEERT AR (2023/01/02)

o EAAMRER: IR R T HIARRD (002865, FKiFHK). BB (600732,
FiFR); SEeRIF7(688348, KiFHK). RiBRKH (688032, KRiFHk). EIED
(605117, KiFLR); BIKFHNKBINZER, FIKBILAATEE, FRENER
FHiaER (603105, FRiTK). APHAL(000591, KiFHR)E; W AT, EFF
2, RIEMTEEISF603806, KRiFHR). S (688680, KiFH). ZBRATE
G5 (002897, KRiFR). WBIHATBEFREEK601865, RiF). WIFR(002623,
FIFR)E; NEBRR: B FFHFSEBEHENEE KA TR IR (603507,
FRIFEER). E@ERD (603985, FKiFR). £ERD (300443, KiFR), BRI
X ERSNBERIE RSN SERS AT R EB45(603606, KiFR). AE
T|T (002487, FiFLR). BHNE(301155, FiFHK). KIRXEL(002531, FKiF
R)o

PSR

o HAITIMERARIE; KEBTIBRARIE; TETIMERA KT
BXAFTNBH, DAESRENS. HtESERRENSTITSHZES, LESENRERKKR. FRHRRIE MRS R —RETREPH.
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BXSTIMEKPHE, RFRSREHS . EMESERRERSTTHR 2GS, NESEHNRERRKR. FERIRNEFHRIRSRE—RNZXRBH,
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BXRBxR

(R =1 3 2 3 = (7 TR 4
B 2: JEARMETER (FHZTT) oo 4
31 D FITUWRBKERIBEEER ..ot 4
R R[5 = G (L =3 = OO TT 4
5: BEREEMIBE (FITTIE) oo 7
B: BEHIMIBTET (TT/H ) oo 7
7 BEIBTETY (TTW ) oo 7
81 FHAFMMIBTETE (FT/W ) oo 7
9: FARIFIB (3.2mm ) MIETET (FT/M2Z) oo 7
F 1 PR RBEZATITBEI..........coooveeieeeeeeeee bbb s 5
K2 SREMBIRER (FITTIE) oot 6
F 30 FRFWHEDEB D TRTIIAIEIL ..o 8
Z4: KE (1H308-2838) RBEIURBDPFRICE........ooooecc, 9

BXAIMNBHE, RRRSREHS. HESERRENIFTDIAZIEES, HEFSEMARERRER. FFRIENESHRRSRE—RHARKHBH,
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EBINSB R AR TWATWREIR — e XKW S oA, NEB1ABIRERRS

A (2023.01.30-2023.02.03 ) HARARIEZE, BHRENMEERIRRERIET . HPiFR
300541 N8%0.95%, RUI4141.63, FLZENL.335/51270. EHABIRERIFEERIT L L3k
0.17%, RYI11427.02=, REEREN0.4395177T. BBRIRFZRKITIH, BIFIRE X1.13%, B
SR L3K0.72%; =RMHFiTI A, NEBHRRENRLF, LiK2.30%,
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HEEEIR: Wind, ZRAIESHARET
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HIEEIR: Wind, FRAIESHARAT
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#iEskIR: Wind, FRITIESHSER
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HEEIRE: Wind, FRAIESARAT

FEANE 5

A (2023.01.30-2023.02.03 ) BARIREFIMREF, FELREBFEIBMAINT N BEEAEAFE
WE, BIKEIARID(002865, KRiTFH). ZNBRRD (600732, Kith); BEFFEFEMIKE
WKIEE8ERH%(688348, KRiFK). KB (688032, KRIFH). EIARH (605117, RiTLR);
BWKTABIGIZER, RN T, FIREMEIRFTEER%(603105, KRiTFH). K
BHEE(000591, RiFR)F; HWMIRT, EAFIR, RIEFRTEEMH603806, KiFHR). EHHH

(688680, KiFLk). ZIRMTELE

{7(002897, KRiFR). WIBHTI@KAF(601865, KRiTLR).

TPI5%5(002623, KRiFH)F; KERREZNKERENEIKEEXES SNBRERIEIRAVEL
SEREMNRTRTEL(603606, KRiFH). KEET (002487, KiTFH). BN (301155,

RiFER) . KRIMXEE002531, KiFH)o

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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ORIENT SECURITIES

B g SR

BERITUTUEIR — KPS OF, NB1ABIRERRS

x 1 IR NBEEATTHEDR
ARSI fetiv (Fo/ig) i ({275) PRk (% IE—4~HEkEkE (%) S EEREE (%)

300217.SZ FaHH 7.10 105.63 17.16 25.22 -10.80
603507.SH fRiTRg (5 37.01 52.79 15.73 2415 11.14

603218.5H =k 24.07 246.86 12.11 18.57 2.47

300443.5Z2 2R 46.27 121.11 10.30 14.87 -0.88
603985.5H JIEHERL S 3bs) 28.79 126.92 8.64 16.56 -7.07
688032.5H Fia& 939.00 525.84 7.51 0.20 —5.67
688390.SH ElERL 392.99 484.16 7.23 21.63 0.76

688348.SH S8R 491.96 393.57 4.94 -13.46 -18.49
601890.5H WE5HHE 9.30 89.22 3.91 5.32 -3.23
688349.SH =—i5hE 34.86 414.65 3.60 19.02 -28.12
002487.54 AEET 45.58 290.69 3.12 10.18 0.95

300850.5Z2 FTIEER 61.66 203.30 2.70 15.73 -32.98
601218.SH SERE 4.19 40.95 1.70 5.54 -15.86
300772.524 IEARG 16.40 115.14 1.36 10.29 —18.53
301155.5Z2 BHXE 96.83 210.50 0.61 10.85 -7.57
002202.52 EREHE 11.56 452.49 0.43 5.09 -19.48
605117.5H (eI 04 ) 327.53 782.58 012 1.1 —7.78
601012.5H leE e 47.01 3564.14 -0.30 11.24 -21.11
601615.5H BARHES A2 2719 617.78 —0.40 7.64 -7.67
600481.5H WET8E 12.51 234.02 -0.95 -3.32 -26.28
301168.SZ2 ER g 68.91 82.69 -0.99 -4.78 12.97

002531.52 KX 58 15.86 285.88 -1.49 4.82 —7.68
600438.5H BEAE 1T 40.98 1844.90 -2.27 6.22 -19.77
603185.5H gz 110.11 452.39 -3.14 4.02 -31.77
603806.5H EEE 71.25 948.73 —3.61 7.24 5.92

603105.5H SR 16.89 84.45 -4.20 14.66 35.55
300274.52 PREERIE 122.94 1825.89 -4.36 9.96 -5.36
300763.52 wREHE 166.30 627.26 -4.73 -7.64 -34.14
601877.SH IFZ=BE 31.41 675.31 -5.13 13.39 -8.53
002459.52 SRR 62.32 1467.89 —5.58 3.7 -19.59
688599.SH f=piv 66.36 1442.16 -6.54 4.08 -20.85
688680.SH Bt 202.80 170.39 -9.57 9.44 -4.88
603606.5H B 57.98 398.74 —9.69 —14.52 —26.40

HiEEIE: Wind, ZHRAIESARET

R

FER1T U O] Ji

2022 FERERSHEHO 154.86W FHREH, RLL+74%. RIBEXEHIE, 2022 FEREHO
154.8GW BORAM . Hep, RUMIEX 2022 £RIIMFERFHO 86.6GW FHRBH, HEFFE
AHEHEOR 56%, BART 2021 LR 40.9GW EEL+112%; AKX 2022 FERMPEIH
OYeREM 28.5GW, [EEL+27%:; x;ﬂ‘lﬂﬂlz 2022 2FRRMNFPEHOLHSEIX 24.8GW, F
Eb+50%; SZFHRSIEM 2022 £ERFUX 11.4GW, RIEL+78%.,

ER BRTDXIEKN. 2 B 12 H, BRUSEXHAESEE. BERNE. BRRERSIRH
IMEXIEIE 20.0-23.2 B7o/ME, RO 21.75 BIo/iE, HLEHEINEHKIES 31.02%; $BE8
HERMNMEXE7E 19.8-23.0 Byo/lE, BY3ZI9MN8 21.52 Hro/lE, HECTSRIINMERKIE 31.22%

M10 BB EFER (182 mm /150 um ) MIBXIEITE 4.8-5.2 To/, RRIIMEAE 4.92 7t/F, BER
EL3KIES 30.5%; G12 BE@fER (210 mm/150 um ) NMEXIEE 6.1-6.2 To/H, FRIIMEFE

BXANIMHNBHE, RRRSRE

5. HtESERRENSTITPIAZIEES, HESHEMARERRER. FFRIENESHRRSRE—RFRKHBH,
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6.15 7o/, FEIRELEKIESD 24.4%,

1 B 7.59GW fAHERR, =1 1.66 To/W. IRIBYERLESLT, 2023F 1 5 1 H-1 B 31 HA
FRBHIRPFRTR, 29 7.50GW NHAREERWIRBER, SENSTERIEL, EFFRNMEXIRE
B, 1900 1.83 t/W, =1 1.66 TTW,

AP HENTS IR R

R LBEEN 2 B 3 BEUE, ARF (2023.01.30-2023.02.03 ) FERMNMEEA T, 2 B 3 HE
ANEBERSIANMEXEE 22.0-23.0 Aro/ME, K3IIMNA 22.5 Hro/lt;, BREHERNMEXETE
19.0-22.0 H7o/ME, RIRIAMNF9 20.5 BT/, LERFEFHMEXIEAE 18.0-20.0 H7o/lE, A3
9 19.0 HTT/ME,

% 2: SRENBIRER (H/E)

LR AR

(0130) (0203)
BPEREH 19.00 22.50 18.42% 1
BRMEN 18.00 20.50 13.89% 1
=R g o) 16.50 19.00 15.15% 1

HiEkR: H8FeN, FRGIESHRm

J PV InfoLink SH#URER, EHAEL. BREAMISEATY; SREEHTRBNERIET
% SREUERHBNEEESIETE, REHBRAEIETIE. WHTE, FREBOEEE
A,

1) BERTYS: AFmEERTHIBNEERA LK. BRER (182mm/155 um ) ESMAEH
L& 0.574 S50/ HAZE 0.625 S£5v/F, EARMEHLER 4.43 o/ EEAZE 4.80 Ju/
F; BRiER (210mm/155 um ) ESMAEELERE 0.749 S=E5u/R EEZE 0.807 =it/
B, BRMNEHLERE 5.78 o/H LiEZE 6.20 7t/k .

2) BERTT: AEERGE TR NIEEMA ik, &R PERC Bitth (182mm/23%+)
ESMAMEE_ER 0.115 E5T/W _EIAZE 0.131 oW, ERNMEHEE 0.85 7o/wW LiF
ZE 0.97 7T/W; B PERC EithE (210mm/23%+ ) ESMAMMEH L 0.114 ETwW
BZE 0.131 =W, ERMNEHLER 0.85 7t/W EFZE 0.97 7T/W,

3) AHHT: EREARREHRTIMERGITIRAE . REPESE PERCHH (182mm)
ESMBIBINMTERES 0.225 E£T/W, ERMEERF 1.750 jT/W; REESE PERC B
(210mm ) ESMBIBMAEERE 0.225 ETW, ERMMEMRIF 1.750 JTW; WESSE
PERC B4 (182mm ) ESMHIHINMEREF 0.230 £T/W, ERMHERE 1.770 TTW;
WESE PERC At (210mm ) ESMHIZMNEREF 0.230 ET/W, EIRMEERSS
1.770 7t/W,

4) KW ERENRIEIBHIZIFRAE . JSRKE (3.2mm ) EENMERE 26.5 7T
Im?; SRS (2.0mm ) SEERMMAEEREF 19.5 JT/m?,

BXAWITEIEBE, RRRSREES. HtESERKRERANBBIAZEE, HiFSBMRERRER, HiERENNESFHRIBSRE—RFNZRBH,
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R BEFA, NEB1AE

SRR 166mm/AT0um ( 2021512 A% 165umiET )
BERER182mmAT5um ( 202151285 9165umiB T )
SBEEH210mm/175um ( 2022651 S22 9160)

ERBES (t/hR)
—SRER

9/ EZ0Z
9ZLETOZ
9/LLiZZ0Z
9/0LZZT0Z
GIBZZ0Z
S/8/ZZ0Z
SILIEZZOZ
9/8/2Z02
9/S/ZZ0Z
9wZZ0Z
HIEZZ0ZT
9Zezoe
oizzoe
SZLNZ0Z
/Lo
9/0L/120Z
961202
9/8/L20Z
SILILZ0Z
/91202
/s/LZ0Z
YwLzZoZ
9/eNzZ0Z
azZizoz
/LILZ0Z
9/Z1i0z02
8/ L/0zZ0Z
9/01L/0202
9/8/0202
9/8/0202
9/L/0Z0Z
9190202
/510202
SIH0Z0Z
9/e/0z0g
91ZI0Z0Z

RATAT I IR
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[g] 6
12.00
10.00
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ZREMSES (Hu/i)

ORIENT SECURITIES

RI3

5
35
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2
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15
10

@
D

910202

0.00

80/10/€202
80/ZL/z202
80/ 1/2202
80/04/2202
80/60/2202
80/80/220¢
80/L0/2202
80/20/2202
80/50/2202
80/¥0/2202
80/20/2202
80/20/2202
80/10/2202
80/ZV/k20Z
80/LL/L20Z
80/04/120Z
80/60/1202
80/80/1202
80/20/k202
80/90/1202
80/50/k202
80/%0/1202
80/20/1202
80/20/1202
80/10/L202
80/Z1/0Z02
8071 1/0202
80/01/0202
80/60/0202
80/80/0202
80/20/0202
80/90/0202
80/50/0202
80/%0/0202
80/20/0202
80/20/0202

210mmERSREE(F

PV Infolink, ZRFFIESASTER
325WeERREEH 182mmeE A

275WEREH

BHMBES (;T/W)

HIERIR:
250
200
150
1.00
050
0.00

SK

)

SEEN, FREIESHRR

i

& RBPERCRME 182mm/22 5%+ ( 2021512832022 8%+ )
—— S EPERCH A 210mm/22 5%+ ( 2021551252422 8%+

ERPERCEIEE 158 75mmi22 4%+ ( 202151238022 6%+ )
SRPERCEIEH 106mm/22.5%+ ( 20215125 H522.8%+ )

mHEES (5T/W)

—_— Rt

HElss, £

y
h
I

iR

9/1L/eT02
9fZ1ZT0T
9L LZT0T
9/01/2202
9/6/2202
9/8/2202
9/L/2202
9972202
9/5/2202
972202
9/ef2Z02
91212202
9//ze0z
912111202
9LLILZ0Z
9/01L/L.202
9/6/1202
9/8/1202
9/L/1z0g
9/9/1202
9/5/k202
LA
9/e/1202
9/2/120e
9/L1e0e
9/Z1./0202
9/1L1/0202
9/01/0202
9/6/0202
9/8/0202
9/L/0Z02
9/9/0202
9/5/0Z02
9/p/0202
9/2/0202
9/Z/0202
9710202

SLISZ0Z
STLEZOZ
9LLRZ0Z
S/0LTZOZ
9/BRZ0Z
SRIZZ0Z
8/LEzoe
8/9ZZ0C
9512202
SIPZZOZ
9/EZZ0T
Bl A
9112202
ZLZ0Z
9LLIVEOE
9/0LAZ0Z
SIBNZ0Z
9/8/1202
Lnzoe
9/8/1202
9G20Z
SPNZOZ
9/E/1202
9Nz
SILNZ0Z
SZL0ZOZ
SYLLIZ0Z
8/0LA0Z0Z
9/6/0Z02
S/BI0Z0Z
SILI0Z0Z
8/8/0202
9/510202
SPOZ0Z
9/E/0202
S/Z/020Z

HER

7: B
1.400

1.200

1.000

0.400

9L0Z0Z

0.000

PV Infolink, ZRFFIESFASTER

&

I

HiEE

50
45
40
35
30
25
20

RIS (3.2mm ) HTBES (5T/m?)

g 9

PV Infolink, ZRFFIESFATTER

iR

HiEsk

9/L/e202
ElAvAv4
9/LL/ZeoT
9/0L/2e0T
9/6/2202
9/8/2202
9/£12208
9/9/2202
9/5/2202
9/vizzie
9/8/2202
9/g/z202
9/L/z202
9/ZL/LE0T
9/LL/LeoT
9/0L/LEzoT
9/6/1202
9/8/1202
9/L/\202
9/9/1202
9/5/1202
Ll A4
9/e/1202
9/z/1zoz
9/L/Z0z
9/Z1L/0Z0T
9/L1/0Z0Z
9/0L/0202
9/6/0202
9/8/0202
9/£/0202
9/9/0202
9/5/0202
9/v/0202
9/8/0202
9/2/0202
9/L/0202

B—RHRIPH,

SR

PV Infolink, ZRFSIESSFAFTFR

HiEkIR:

B, HtESERKEERSITMBIAZIEES, HESEMRERKREKR. FERMTNESHAR

v
o

BXAFIMEBH, RRIRSHE
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ORIENT.SECURITIES EBINSB R AR TWATWREIR — e XKW S oA, NEB1ABIRERRS

% 31 AR HEPE S AT BIER

EREIB4 KBB4

Fit
b3

Z&hE(kg) |BEREE BEER(RMB) 150 178 18.7% 1

ERER-182mm/155um(USD) 0.574 0.625 8.9% t

£ (o) B2 F-182mm/155um(RMB) 4.430 4,800 8.4% 1

BREER-210mm/155um(USD) 0.749 0.807 7.7% t

EBREER-210mm/155um(RMB) 5.780 6.200 7.3% +

B ARPERCHIH F-182mm/23%+(USD) 0.115 0.131 13.9% 1

ity |BESEPERCHH-182mm/23%-+(RMB) 0.850 0.970 14.1% 1

(W) BARPERCH A -210mm/23%-+(USD) 0.114 0.131 14.9% 1

FARPERCHI; 1 H-210mm/23%+(RMB) 0.850 0.970 14.1% 1

182mm PP EAPERCLAE(USD) 0.225 0.225 -

182mm ML R PERCEE{4H(RMB) 1.750 1.750 - -

210mm A EPERCAHH(USD) 0.225 0.225 - -

A W) 210mm FEEEPERCHH(RMB) 1.750 1.750 - -

182mm WEIPLRPERCIAH (USD) 0.230 0.230 - —

182mm WEEEZPERCEA M (RMB) 1.770 1.770 - —

210mm SREPEPERCEAM (USD) 0.230 0.230 - —

210mm WELEPERCAM (RMB) 1.770 1.770 - —

365-375/440-450WEH S SPERCAM-ENEAR 1 0.310 0.310 - -

= XigsA |182/210mmEBEPERCH-EE(USD) 0.370 0.370 - =
W) [182/210mme SPERCAH-EM(USD) 0.235 0.230 21% [

182/210mmEEPERCE{4-EH(USD) 0.240 0.240 - —

R JERIBES3. 2mmiE S (RMB) 26.5 26.5 - —

SERIREE2 OmmiEE(RMB) 19.5 19.5 - N
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