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1
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23 SFERAGRTAT A 3T B R+ 8 ARk

B PR (ER) :

R R IR B
2024 43 A 27 0 | ¥ EA % L2 N B A5 (B )

IR RE
2023 A ATIT, FHF 2024 FFRE LA +EHRK SAC No. S0570516120002 daiwen@htsc.com
A d) 2023 FEIKA 10.94 L (+4%yoy), JaEAAII 182 fek T (66) 21 2097 2078

(-11.1%yoy) o H PNk 5% £ R 3Q T LIEE KR RHEAE, WAFl R I K

M3 TR L E 2H23 ARsh S £ AR E S BB 5 R+ AT T Ie 5 N8 SAC No. S0570519060001  shenluging@htsc.com
hoo B 24 F, FETLHRMAHHFNFRBES R, KA STON BN +(86) 212897 2228
8] &FH BRI 30%HICNR tIER, K 40%+1EE4FER LER (RE mag IHER
A R) . KAV 8] 2024-2026 “F EPS 4 0.24/0.31/0.40 ©, SAC No. S0570524020003 sunmingxin019077@htsc.com
BT EE24F 321 PE (FENERRER Y EAREF, EXT4 SFC No. BSZ633 +(86) 21 2897 2228
ARETHAERIK, KL AR L Wind —H AN 24 45 PE 4 F3%M), 158
AR 835 T, B CEN, B A KIE

BARA (B F) 8.35
KFMk: FIF 24 F 84045, HIRETH WAEH (BF RE3A268) 460
2 8) 2023 F B K T A F KN 5.9/13.1 1L (5 H1-10%/+17%yoy, & Tl (#fa7) 5,161
TR 2.1%yoy), AECEF AR 2 HRUKAHY 0N 34Q FAE,  OMATHTALER (BRE7) 28.00
BRPHAEHTH, £0: 1) NARAT 2 RGN, ERohR 2IEEE D) 38018

Rk 2) WA E—RRPRIEEIK, AKEEE—Z Y0, &
224, AN R THNA Dok 30%yoy, A& TF: 1) KFHL22-23 oy
FRIABEEY0HREA, F4E LTI, 24 IR 2) 23]

HEROHR, T EELF A (23 XL FATT EEAL20%), £F — zrEs
BAMER, - %H: 3) WATAZBLGHBBRERS), £ 21 (e
FoAMERAE: 4) B RIZRS MR (MPRGETHIN I\

I He 33542 50%).

(18)

B g 3D ATERRA, A4S MM SR o0
2023 4\ 3] A/ 6l 4 AR 2k A T ARIC N 1.23 1 T (+105.4%yoy, ik 1 4 O s mes Nowas o
22 FN SN RAAETREA T R), BMNEHAR S FRANEKAE, £

2) HAEAB 3D ATH0 7 SIS R AR AL E (23 A 262 RER), @

FRADK SAPIBN S B, AAVEAFAAER R 5 F N T b F 4 % 5%.

AIFHAICOS F4#z= )z, HAHBEELRL

N B R FMLE S 2023 F52 3L 4959 4K E H (+5.6%yo0y), HKA1EIFIEM
BN 24 FRZFRAZEK: 1) FhAL&T®, WAV FMEAL VIS H
IFiE it £ RN EEF AR SN, IRETD FHRMEAFM T 2Q24 £ 1iE;
2) suoh, DR R, H—REREE S &, Pillar & 3D 476 =K S A R
R 6B E EH R T

AT ZAHMKXRNIE, THEFmE], FHae LT/ MIRNE, FR
S EARAEAARIE

ZEMM ARG A

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 1,052 1,094 1,440 1,843 2,326
+-% 38.17 3.97 31.61 28.02 26.20
3 BB 8) Al (ARTE ) 204.77 182.10 270.28 350.05 444.50
+-% 121.09 (11.07) 48.42 29.51 26.98
EPS (AR, RATHEHE) 0.18 0.16 0.24 0.31 0.40
ROE (%) 9.58 7.86 10.72 12.40 13.85
PE (1%) 23.06 26.06 17.56 13.56 10.67
PB (%) 2.10 1.98 1.79 1.58 1.39
EV EBITDA (%) 14.31 15.31 10.47 8.22 6.53
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HUATAI SECURITIES

T pb 2 8] 45 4R

BAil: SRES: TAJHEL

Ao A EPS (AR )
(ART)  (TLART) 2024E
A A 688161 CH 25.76 10.30 0.28 1.87 2.32 92 14 11
kAN 300653 CH 23.51 423 1.06 1.30 1.59 22 18 15
BRES 688617 CH 425.92 28.48 7.99 10.49 14.15 53 41 30
18 56 24 19
E: HIEHE 202343 H26H
FAtRB: Wind —HF0M, &
B&2: FREN: HLEARRLEK B&3: LRES: B IaE4ERRLEK
&7 L) — N R () ) (w7 — 3 4 1 Rkt (%) )
1.200 - 20 350 - - 150
F 60 300 -
1,000 A L 50 - 100
L 40 250 A
800 - |
30 200 - [ 50
L 20
600 -
- 10 150 - Lo
)
400 -
L (10) 100 A
(50
200 - - (20) 50 | (50)
- (30)
0 - . . . - (40) 0 - (100)
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
THRR: NEANE, ERAR TARF: NANE, ERAR
Bx4: £REF: 2AFARER B45: ZRES: ¥ HHHERL
GAEAE - - - - HEFRE % 9
%) iy S S FIL gt a0
TR ” 3,000 - - 30
80 - T URE S
70 A 2,500 L 25
60 -
2,000 - 20
50 -
40 - 1,500 - 15
30 1 1,000 r 10
20 A
10 | 500 -5
0 T T T T T T 0 d L 0
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
KRR AL, ERFR FrRB: NaNE, REFR
1) ZHMANE;
2) WHFEE A,
3) s LW/ A KR
4) FAREZS LA,
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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B%6: £ HKEJS PE-Bands

B%7: £K&EJT PB-Bands

(& F)
24 A

— REE

18 + - - 1

12 4

0 T

Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

(%) o
19 -+
|
----- 7.2x
- = = 5.8x
4.4x
3.0x
1.6x
0 T

Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

FHER: S&P. K HHFR

FARA: S&P. LHEFE
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HUATAI SECURITIES

Z A

Al & AERAFR
23 4ER (ARFET) 2022 2023 2024E 2025E 2026E LI FA (ARFEF) 2022 2023 2024E 2025E 2026E
ERTION 1,052 1,004 1,440 1,843 2,326  EBITDA 292.41 296.55 425.27 540.33 679.69
HAE R A (415.61)  (419.38)  (543.93)  (690.93)  (866.84) AT AA (20.31) (19.63) (15.53) (17.79) (18.42)
XL 636.44 674.49 895.70 1,152 1459  FEHFALH (27.17)  (209.49)  (110.63)  (251.59)  (301.18)
AR AR A (180.11)  (218.81)  (256.25)  (324.36)  (404.69) % (35.52) (49.01) (72.75) (94.22)  (119.64)
FEEA (118.31)  (133.44)  (165.56)  (208.26)  (258.17)  H#e 33.50 39.27 31.06 35.58 36.84
VN IONER] (118.03)  (110.76)  (146.39)  (192.94)  (250.40) B#EH ALK 242.92 57.68 257.42 212.31 277.29
W4 A% 20.31 19.63 15.53 17.79 1842  CAPEX (121.72)  (121.72)  (158.13)  (200.61)  (251.46)
B N &) AL AT AR 0.00 0.00 0.00 0.00 0.00  HAsFEH 30.34 0.00 0.00 0.00 0.00
AATAIA 240.29 231.12 343.03 444.27 564.14  REEHAER (82.29)  (121.72)  (158.13)  (200.61)  (251.46)
(A i 8 (35.52) (49.01) (72.75) (94.22)  (119.64)  fthH Mg 0.00 21.39 6.76 7.89 9.44
N A AR 0.00 0.00 0.00 0.00 0.00 M AEHMF 0.00 0.05 0.00 0.00 0.00
PR b 204.77 182.10 270.28 350.05 44450 AL (36.69) (23.96) (61.51) (54.06) (70.01)
A 18 A 4K (72.42) (85.07) (97.77)  (113.85)  (133.97)  HAusfEH ALK (0.10) 0.00 0.00 0.00 0.00
EBITDA 292.41 296.55 425.27 540.33 679.69 WA EHAER (36.80) (2.51) (54.75) (46.17) (60.57)
EPS (AR, #A) 0.18 0.16 0.24 0.31 040 ALEH 123.83 (66.55) 4454 (34.47) (34.74)
S ERS 475.61 625.83 331.22 425.76 441.29
LB B0 2639 (228.07) 50.00 50.00 50.00
x = Atk FARS 625.83 331.22 425.76 441.29 456.56
2HEE (ARFET) 2022 2023 2024E 2025E 2026E
A 402.33 595.51 647.11 821.98 1,031
MK B Ao A 501.44 538.61 684.41 876.15 1,106
AeRALE N 625.83 331.22 42576 441.29 456.56
A 535.76 509.48 534.05 563.00 597.66
BRHF S 2,065 1,975 2,291 2,702 3,191 deHdEAR
B~ 435.63 574.97 644.81 741.70 869.98  2IHFE () 2022 2023 2024E 2025E 2026E
R F = 85.28 87.97 78.48 68.35 5758 ¥ % (%)
Al K 188.23 365.27 365.27 365.27 365.27  FdA 38.17 3.97 31.61 28.02 26.20
ERBF 709.14 1,028 1,089 1,175 1,293 &A1 27.49 5.98 32.80 28.62 26.64
1S 2,774 3,003 3,380 3,878 4,484  FLARE 121.23 (3.86) 54.86 30.22 27.96
AR B 400.11 421.47 532.80 676.79 84910  HAlid 121.09 (11.07) 48.42 29.51 26.98
[EEAIEE 0.00 21.39 28.16 36.05 4549  EPS 121.09 (11.50) 48.42 29.51 26.98
Al it 36.27 55.31 55.31 55.31 5531  BARHE (%)
B Ak 436.38 498.17 616.26 768.14 94989  LAlinE 60.49 61.66 62.22 62.51 62.73
K41k 5 0.00 0.00 0.00 0.00 0.00  EBITDA 27.79 27.11 29.54 29.32 29.22
HAlK B 5 94.35 112.95 112.95 112.95 112.95  HAlinE 19.46 16.65 18.77 18.99 19.11
BRI A 94.35 112.95 112.95 112.95 11295 ROE 9.58 7.86 10.72 12.40 13.85
A 9.45 9.51 9.51 9.51 951  ROA 7.61 6.30 8.47 9.65 10.63
k& AT B 2,234 2,382 2,641 2,987 3412 kA (45)
EL ] 2,244 2,392 2,651 2,997 3421 FAtE (%) (27.89) (12.95) (15.00) (13.52) (12.02)
MRS 0.00 0.00 0.00 0.00 0.00 EHkE 4.73 3.96 3.72 3.52 3.36
B 2,244 2,392 2,651 2,997 3421  #kAkE 3.81 2.77 2.67 2.45 227
FERD (X)
B REE (K) 0.39 0.38 0.45 0.51 0.56
TR ABAR B2 K B # R 3 157.00 171.14 152.92 152.42 153.38
2iER (1) 2022 2023 2024E 2025E 2026E Atk A4 R4 358.20 352.63 315.79 315.12 316.85
PE 23.06 26.06 17.56 13.56 1067  AREAHEHK 357.48 428.28 411.21 382.73 384.83
PB 2.10 1.98 1.79 1.58 139 MAHBAM 156.28 246.80 248.34 220.02 221.36
EV EBITDA 14.31 15.31 10.47 8.22 6.53  HERIEIKF (ARF)
TR (%) 0.51 1.31 1.16 1.50 190 EPS 0.18 0.16 0.24 0.31 0.40
gl EE (%) 237 (1.70) 1.86 (0.05) 0.24  HRAFF 2.01 2.13 2.36 2.67 3.05
TR R NE) A &
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 4
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AN, RE LIRS INEE, ZIEVRIRE PTG B AR IR T 57T ARG IE R RAAT AN DAZT L K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o BAEJST (688617 CH). A= A4t (688161 CH): & Hxearizfit (F&) ARNG., KT8 f/RHL XKL F)
AR B B AR EAR G N S IE AT B RF IR R R R,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHNE

o NATIFRE., PR, IEERARMEALH RIZERBEFTRAGIFGIEAREITANZEAR . TFRMF
ATV B AR R AL RIS AT A ARG IE R R EATAF RAEATA AN A1 5. KILE P RAN “HAAL &
# FINRA =L T oM KRR o S ATITARIE B RAE RO HEARB AN B AV /) KT F B, S 15K 8 N 8L 4~
ATk S 0900 N

o mEEA (688161 CH): HFiERBM ARG, LT NaFfa/RELKENSNAELARERAADZAE 12 N~ A=
A TARGYIER N T ZAT R 144A R RATHE PARIRE 2 A

o A=At (688161 CH): £ FIEHRMRH A RN, TN f/AAKENNEARELFBZA 12 ANA AT ™
ARG N 8] 3R—AE FL T ARAT IR 5 ORI B 6

o M EAt (688161 CH): K FiERMRMWA RN S, HTFNa /R ABRE N ELARELHRAZE INARK
) AR 69 2 S R F- KT 44T IR F- 3R B 6

o RKEJF (688617 CH). mm& A4t (688161 CH): £ RIEFXr A RS HT 0 8] Ao/ RALIKE N 8] £ A E
B AR B ARAEAR GG N S IE AT B R E IR R R A AR

o HRIEKIA RS LT NS/ REFEENF], RIRIFITEVAA FIARKILH XA E P & R EERIERFR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAnH (QFEITES®),.

o BRIEARGATENS ., L FAINMREFEENS, RIAEZRFEHEE, TERERTRAEA ARES PRI
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

Fiok

R EIEE (ihodk) BN HA R A S BMAE G R AT HRSHETIE, TAFAATS &R S, O
Ko BARBE R PO, KBRS OITEBA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, RARE S S RAARBE I, 045 KA RN R AR . B RIER (A A TR 3 T i A 4B (1
SRR A1) § 32C KRS KL AEE A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIE R, RRIEA (FhR) BN 8 T ARE N BRI A TS, o RERIETIBICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s EICE B K A IR Rl A (Fide
W) HRANERBEREP 26, TREAREMOANELHLGFE.,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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BRFEET AT RELF BE 6 2 124 WATL BN S @4RE A/ (A b 4018 09 88 8 =38 ARt 2 o & I 69 7 240
(ARETHEREAPRI00 4, FATHEEIEEHK, ERTHEENIFELES00 K4, 65THLENE B
BAGH, ARTHEEN AL 225 F54, AT HEERNERITIREHR, FETHLENFSEAMERIEE), LK
42

kit

BH: FUH TR 2 RARAR R

P AR EREALRE LR ERF
B FHIT LRI ZREA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN ARARELE 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% AL

FABiRg: CHE IR, BARNAFAM, AT E R EAL R RN F) KR

RiFR: METETAFAREEZTCEAN. BHH TR INEFLFREIZFIERA/ RN S AR GF LRI L

ERERARWE

P ;A RE R TR 5] A P EE R AR GERI S L 504, 28 TIE% S % : 91320000704041011J

Aokt KA RRIENE () IR 8] BAT A BE IS A HOR 09 SLIE R ARE F L7 Ak 5K 4, 278 5 TTiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEEH (FINRA) AR, EAALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Gmdl) AR S LA FH AN EaREILBHME G T AT HMSEFTIE, FELRBEM S ~
5)iE M5 202233398E

B RIER R A TR 8

AR Eio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

£ L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE

AP IH2/E KEF 99 5 F 3R F s 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

% Fift: research@htsc.com
http://www.htsc.com.hk

SRR (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2024-5F 42 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 7
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