IEAFF RS - AT LRIZ AR - 2R

R EARAT L 3R IR B R
EBRFH R RFIF T, XE2TFFBHR
FEATHE

W (%F)

BREE

B KA (2024.7.14-2024.7.19, TR ): AREZEFAFEMRE (SW) K-
0.69%, RBlHZIE 300. FiF4A A FEEKEEME A4 1.92%. 0.33%, ABE
W B F 4-2.61%. -1.02%.

B ATLEEZRR. 4T, HERIZEEFR: (1) 6 ALS#IE: Q2GDP [
PIg K A4.7%, 3iRE QL AR, R F @, REBITIG R, ERE,
W Fgk SRR, 6 AAERE (A48 ) RitRE IR EA K% 0.3pct
Z 54%, MM ESSA. KABKHFSERITR, KAE LT85 o
Lk, NF&. TRERK ARG, Rk XM T EZ WP AR R
%, AETFEFHE—FLN. WEZHBEHFERIKE, L PEAHEBR
Btg I £ 14.5%, B A Dok 2R, EEMRITPTE 4K
R REFRERE TGRS H. (2) BFESARAN XA
& B FH R RA DRI BRI DBURE, BFZHR KA E K
FTamhZ#F., WAHELRY X RREEH. 20 aFAMREE LH
BEEATLT el Ao Bt , IFFERIEF Lo BRFTRS, o
KAFREEFH . RO FBABEIANE S B, RANVADF AT Aok
For BIBEAT LT AL AR B A2 AR B R FOH T 50 2375 RAFAEF.

mAME: (1) 16 A7 URERTHE 7.7%, RAZAAMES, Kk
K (RAwAH) Flkgit 54%, 3ATEAAFKE, MK B4, KA
BRBFGEZNZR, KATEIWIZ IRy b, N, THREERETER
N5, LR EHBBEAEREETELEERT 4 K, Ft=FEF
¥+ BB RRRATH hnbe, MHEE DA ZRHE O FME RS, K
Tt 5 RAT A b 0 R 60 5 40 B 3 nd AL B R M Yo 2 B AR
W, ERKEAA. LEFEMLOTRFALATAS; BFRRE B
BRFEIR, E—FARETETEMAANT RL L FFTALGHEH, &
EH RSN AR LI, RV R LA, LA A
BAKROBEFEE IS, BEFERR. TERE. FE VL, 2
RAZFENE. TEEEF.
(2) BT E: S+ RIMER AL —F B SRELR, HFiE—FE
B R A R 6 F ke B AR AR, FREKEH. LFHK
T BRBERGEIRGAE, ARFRESALE —F—REATHITTFEX
2iE; 2023 AR EAFIMEA L AEL AR K 16.7%, fc——3k>
T EERIEAHREABZ LR IE K 284%, T EPRELE, Lds
HREZHN, RATHLE AR ELFA L LG, BITRLEH
PG A, BRABRB LI TR AL EE, AR DR LA,
ABAEHEFHBER. LigdE, 2z rBiF. kFERFR. PHRAER
¥,

(3) BREMARE, HLFHFFETHRFNE: (20242025 %

BEMEBRAT S RN KA, i) EAAURY ERFBARR T, K

Ao XA PR BT AL R A K 9 R AR T AR &, AL

B KT L AT BRI, ki A AT AR 3,

AAKARBIKIE T ik, Rt E k. 2RERAF.

B ORRT: WS AR AL, BORE RN, B4 d BT A
F.

H 5ok Wik EXZ B T F RS

R U FF

SOOCHOW SECURITIES

9

2024507 A 22 H

EFDHIT FEE
#AEF: S0600521120004
huangshitao@dwzg.com.cn
EFGVIF B K&
#AkEF: S0600522100001
fangdl@dwzg.com.cn
PEFHHTIF BER
#AkEF: S0600521120001
shify@dwzg.com.cn
EFRHTIP AE4R
#AEF: S0600522070003
renj@dwzg.com.cn

AR B
#AEF: S0600122080042
yangxx@dwzg.com.cn

AT AH

2023/7/21

EREAN

e,

2024/7/18

7 iR300

2023/11/19 2024/3/19

AR
(T FHBUFERALATH Bhobe, 4%

4

€6

TEIRAR 5 AR

2024-07-15
AH PMI A FFEIsh, 4k

EIKFNE 05 AARIRD

2024-07-08

1/12
R ZIEHBTIPT




- ) 5%

SOOCHOW SECURITIES

AZA X

L AT R ettt e et e e e et ettt et et e e et e et ettt et et et e e et e et et r e et et et enrenrens 4
2 AT A N ] B A TR TR oottt ettt ettt ettt et et et et et et et et et et et et et et e enenas 6
2.0 AT AL BT B BT oottt ettt ettt ettt ettt 6

p A S = ST R T TTR 7

P T a1 -2 TR TTTSRT 8

2.4 FRIE BT INE) T BN ZERIE oottt ettt 8

B AR B AT B R oottt ettt ettt ettt ettt ettt ettt ettt e s 10
B, R 7T oottt ettt n et 11
2112
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SOOCHOW SECURITIES

A&xE X

A1 #EHREAHELS Wind & AF P iR 300 515t (2021 FvARFKIETE ) o 10
F L B RAT I N G ABAELE oo oo ee et e et et et e et e et et et et e et ettt e et er e eer 4
F 2 E R B 6 ] BRI BIB oottt 7
F B RATIE T ZBTIE oo oottt ettt ettt 8
F B R A AR T N 8] N oottt 8
BBt BRI AR IR BT T oo e e e st e e st r et r et e et e et r et et r et r et 10
FB: ARIETRIETEJE o oo oo e e et e et e et e e st e et e s et e e et e et e e et en et r et r et er 10
3/12
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SOOCHOW SECURITIES

1. 473 &

(1) EFSF7 SURERFIGER 7.7%, RATAAH TR O TR g
ik 5.4%, EATA PR PTARGE, MM L4, KA FHFEERINEIR, 57 F gk
18.5%/27.4%, KAVE B IZFIG ik gk b, A3k, THERXTAINRE; LFF37
¥ETERGEEAT E AR E R 4 &, Tt =25 T ERUBITHEEATH 20
W, MEE DA BHEE EME REF, BFRALAT IR R IZF T W& Bt
BHRAE R YR 2 Enirbh, EBCREKF). REFLEM ENERFA LT
B R RR BT H DR, S —FARKTAE AN T Rk T AL H 4,
B R RSN ERI, RNVEBCRIEFAR N LARMZ . LG R Rk
RAMEEFEE IS, EHFTEE. FYERE, PEPK, ZAXZTELE.
b E S,

(2) BiFFM: — T RRERBEEHE—F RS R LR, Kd—FRMRE.
BB A P45 bR e A EIR BB IR, FFREKRTEE. £HKF. LRERGRIK
B4, ARFRELAL —F—RILARTHITFEREN,; 2023 FRESME2RRE
ABEFREK 16.7%, £—F—R L HEHRIFL L AEZTF EK 28.4%,
IR T FL S, KRR TENX, AT LS OERBRIFAZLEE,
BINIARVSHLEZH, BER DR LNI T Ef % 26, ENXZEFRIER
P, NMEEFTHER, 2NFEETIER. bFER. PRERE.

(3) BEREMA L, HLFHEFETHETNS: €2024~2025 FF sl
ATEHhHFEY KA, A2 AARTRERFERAELT, RRXER, T
BRABARERARRX G E R WS MRFRERD, AHXEERHOLLAEZSE, &
WA EREXNZAFT QERMM . RIEERSE; KRELFELEFTEHRBRY, 2
WX ZR AR RBR, MXARGRKEF 0L, #tEk. £RERF.

A1 BHAT A F) AEEE

4712

RXIEHFFR
5ok ik EXZ G 6 % RS A RAEHFHT T
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SOOCHOW SECURITIES

2024/7/19 Va&%F)E (fL) wAE ()
BERAD  BRE R AR &AL
(fo7) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

300986.5Z2 & 4FH A 17 0.5 1.9 2.5 - - 8.9 6.8 -
601618.SH & ¥4 636 86.7 94.4 103.5 111.8 7.3 6.7 6.1 5.7
601117.SH + EZ 466 54.3 60.2 68.1 75.9 8.6 7.7 6.8 6.1
002541.SZ  #3%A4RA 9 11.8 13.3 14.9 16.7 8.1 7.2 6.4 5.7
600970.SH ¥ At E R * 268 29.2 33.6 39.3 44.9 9.2 8.0 6.8 6.0
600496.SH  # T4R# 48 5.5 6.0 6.5 7.6 8.7 8.0 7.4 6.3
002051.8Z & T & & 85 36 42 47 5.4 23.6 20.2 18.1 15.7
002140.SZ K 4eFHiL 52 34 4.0 4.6 5.3 15.3 13.0 11.3 9.8
601390.SH & [ ¥ 4k 1,569 334.8 351.6 395.9 431.1 47 45 4.0 3.6
601800.SH & & = 1,363 238.1 258.1 276.4 294.5 5.7 5.3 49 4.6
601669.SH & [ & s * 925 129.9 146.5 163.3 183.5 71 6.3 5.7 5.0
601868.SH  + [ 4t 896 79.9 89.1 99.6 110.9 11.2 10.1 9.0 8.1
601186.SH Eska* 1,158 261.0 274.0 310.7 342.5 44 42 3.7 3.4
600039.SH w9 )I| 344 615 90.0 94.5 104.4 117.8 6.8 6.5 5.9 5.2
601611.SH + E4z# 241 20.6 23.9 27.6 - 11.7 10.1 8.7 -
300355.8Z2 #E AL 36 25 - - - 14.4 - - -
603359.SH AzA A 14 3.1 - - - - - - -
300284.5Z  #H & A 86 33 47 5.5 5.4 26.1 18.3 15.6 15.9
603357.SH &it &% 46 4.9 5.6 6.4 7.2 9.4 8.2 7.2 6.4
300977.5Z  E Y|k 24 0.4 0.7 1.2 1.8 60.0 34.3 20.0 13.3
002949.5Z  4erAE & 17 1.6 1.9 2.2 2.5 10.6 8.9 7.7 6.8
601668.SH & & R * 2,268 542.6 575.0 609.4 655.3 4.2 3.9 3.7 35
002081.SZ 4> k¥ R 79 10.2 17.6 20.1 - 7.7 45 3.9 -
002375.5Z I JE &4 42 2.5 - - - 16.8 - - -
601886.SH T TEH 52 6.7 8.0 9.4 10.5 7.8 6.5 5.5 5.0
002713.5Z A % B A& 9 2.1 - - - - - - -

BRI Wind, & ZiEAFFEHT
FiEs AT RBANTAR B RZAEAFZAT, ERADREFITR K G F Wind —2 4.
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SOOCHOW SECURITIES

2. ATk Fe)NE) Fh AIRIF

2.1. A7l fkiE S F
(1) 6 A &5 %

ZF: Q2GDP Rk 4.7%, 3ikix QL APIRLE., A FH @, REZTIG R
B, WFUERE, 6 ARERT (Rew ) RitRkigikdr b A% 0.3pct £
5.4%, 4EHpE L4kSE . KAV FFHERINTIR, KAVE LTIk gk G b, A4,
TR T AN, Ry, AT EERH AR RIE, AETFFHE—FL.
W F HABEF SRR, R PR AMEDRERKE £ 145%, ZFAHF gk
JARE, FZ2IRAH O E 6 B R K FEA SR T L6 E & 1F L.

6/12
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AT b SR IF B4R

%2: @%%ﬁ%Gﬂ%%&ﬁ

BERFRE (FERF)

HE IS

B RIRE

HERE (F38N)

BEIRE
BARAMRS KB EFF 4R
REEH. CHETBRIL

KF, REMAHIREEEL

i%ii%é?f

3.9%
9.5%
-10.1%
5.4%
7.7%
24.2%
6.6%
0.7%

4.0% 4.2%
9.6% 9.7%
-10.1% | -9.8%
5.7% 6.0%
6.7% 7.8%
23.7%  26.2%
7.1% 8.2%
-1.5%  -1.0%

4.5%
9.9%
-9.5%
6.5%
8.8%
29.1%
7.9%
0.3%

4.2%
9.4%
-9.0%
6.3%
9.0%
25.3%
10.9%
0.4%

IR <UL T

SOOCHOW SECURITIES

9

3.0% 2.9% 2.9% 3.1% 3.2% 3.4% 3.8%
6.5% 6.3% 6.2% 6.2% 5.9% 5.7% 6.0%
-9.6%  -94% -93% -91% -88% -85% @ -7.9%
5.9% 5.8% 5.9% 6.2% 6.4% 6.8% 7.2%
8.2% 8.0% 8.3% 8.6% 9.0% 9.4%  10.2%
23.0% 244% 25.0% 25.0% 265% 25.4% 27.0%
10.5% 10.8% 11.1% 11.6% 11.3% 11.7% 11.0%
0.1% -1.1%  -0.8% @ -0.1% 0.4% 1.6% 3.0%

KiBFEE ooy, |-10.0% | -9.8% -103% -11.8% -1.6% -0.7% -0.9% -11% -0.7% 04% 06%  1.3%
FIREE = Maaad 75% | 6.9% @ 65% @ 7.8%  7.7% @ -39% -6.0% @ -7.6% @ -7.4% @ -82% @ -87% -9.1%
ERRKEMHEE Aaaa s -1.2% | -04%  0.6%  24% @ 21% -7.8% -7.8% -7.5% -7.9% -7.8% -7.3% -6.7%
N2 S | 11% | -14%  -3.0%  -1.9% 16%  00% 15% @ 14% @ 1.7% @ 26% @ 25% = 13%
REXTEM . | 26% | 30% 25% 3.0% 46% 28% 28% 29% 3.1% 34% 32%  3.8%
KiRFEE o | 10.7% | -82% @ -86% -22.0% -1.6% -0.9% 16% -40% -7.2% -20% -57% -1.5%
FIRKBI 2 A ot 62% | 61%  37%  96% 7.7% 57%  35% @ -1.0% -6.0% @ -7.2% @ -54% @ -7.6%
ERNKEMHEE ———— -4.4% | -45% -45% 2.8%  21% -75% -104% -48% -82% -11.4% -11.2% -6.8%
N2 — 02% | 27% @ -7.2% -7.8%  1.6% -149% 04% -1.8% -56% @ 3.2% @ 11.5% 0.4%
EREENEE oo™t | 256% | 292% 13.3% 9.3% -49.2% 24.0% -48.0% -40.1% -40.5% -37.7% -44.7% -44.7%
REXTE Sﬁ . 11% | 48%  12%  02% @ 46% 23% 22% 17% 05% 48% 01% @ 12%
BiiFEFRIEE TR oo | -101% | -10.1% -98% -95% -9.0% -9.6% -9.4% -93% -91% -88% -85% -7.9%
BEEHAFIAER e | 23.7% | -24.2% -246% -27.8% -29.7% -204% -21.2% -232% -23.4% -24.4% -245% -24.3%
BEREIER N | -12.0% | -11.6%  -10.8%  -11.1% -11.0% -7.2% -7.2% -7.3% -7.1% @ -7.1% -6.8% -6.6%
BFRET@ER e | -218% | -20.1% -20.4% -20.7% -20.2% 17.0% 17.9% 19.0% 19.8% 19.2% 20.5% 19.0%
BmEHERR *+oes | -19.0% | -20.3% -20.2% -19.4% -205% -85% -8.0% -7.8% -7.5% -7.1% -65% -5.3%
BREHEERMEE oo | -21.9% | -23.6% -23.8% -23.4% -248% -82% -7.3% @ -6.8% @ -6.3% | -55% @ -43% -2.8%
BiiFEFREVEGES e | -22.6% | -24.3% -24.9% -26.0% -24.1% -13.6% -13.4% -13.8% -135% -12.9% -11.2% -9.8%
-ERRF oo™ | 66% | -6.2% -101% -9.1% -103% -9.9% -9.8%  -11.0% -11.1% -12.8% -11.5% -11.1%
-FIRSME oot | 517% | -20.3% -46.7% -11.9% 7.4% -39.1% -35.1% -40.3% -40.0% -41.6% -43.0% -49.1%
-BERS e | -91% | -98% -10.1% -14.6% -152% -19.1% -20.3% -21.4% -21.8% -22.9% -23.0% -23.4%
-EE R oes | -341% | -36.7% -37.2% -37.5% -34.8% -11.9% -10.9% -10.4% -9.6% @ -7.3% @ -3.8%  -0.9%
PARBRI ~+aes | -37.7% | -40.2% -39.7% -41.0% -36.6% -9.1% -81% -7.6% -6.9% -43% -1.0% @ 2.7%
B RIR RS MR N | -101% | -11.0% -105% -10.1% -9.0% @ -12.5% -10.6% -11.3% -11.3% -11.0%  -12.2% -10.3%
BEEHAFI@ER | 217% | -22.7%  -14.0%  -25.4% -29.7% -10.3%  4.9% @ -21.1% -14.6% -23.6% -25.9% -30.3%
BEEIER e | -36.8% | -84.1% 19.4% -16.5% -11.0% -7.2% = 3.7% -255% -7.1% -32.8% -22.9% -26.8%
BFRETER P | -20.6% | -184% -19.1% -21.7% -20.2% 153% 12.2% 13.3% 25.3% 10.6% 33.1% 16.3%
BmEHERR et | J145% | -20.7%  -22.8% -18.3% -20.5% -12.7% -10.3% -11.0% -10.1% -12.2% -15.5% -18.2%
BREHEERMEE et | 157% | -22.8% -25.1% -21.9% -24.8% -16.1% -12.9% -12.0% -11.6% -15.4% -155% -18.0%
BitiFEFREVEGES e | L152% | -21.8% -21.3% -29.0% -24.1% -158% -8.7%  -16.8% -18.0% -25.4% -20.2% -21.5%
-ERRER ——— -85% | 16.9% -143% -6.3% -10.3% -10.9% 7.3% -9.8% 4.1% -243% -14.7% -13.8%
- | 807% i 828% -406% 74% -60.0% | 64d%  -52.1% 106% -28.5% |RSoUiSyRljeAnednl
-BERS o ee | 64% | -86% = 57% -136% -152% -3.0% -83%  -17.7% -13.5% -22.2% -20.5% -29.5%
-EE R Seor | -223% | -34.7% -36.3% -41.5% -34.8% -21.5% -16.6% -18.6% -25.7% -31.6% -21.7% -19.4%
PARBER +oye | -253% | -42.1% -35.8% -46.7% -36.6% -20.6% -13.9% -15.0% -26.5% -26.9% -23.5% -12.8%
BEARR: PRI, R ZIERHFAAT
2.2, ATLBR EIR
7112
A RIEHBR AT
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SOOCHOW SECURITIES

(1) BFSARGAn ) Z A5 RAARR A L3 A8 o ok 1B 33T BUR 6

EFEEEFEFET A 19 B ZHBTFEFIEFEFDN, FITHWES) =4 5= P2
DAA, SR A2 X IFAMBER S LA oo X I RABK A7, FXB L (B
FAREFO (EF )

EOR APURE, AFEHRRIBANBRTEm X, FUEHLEY K38
B ZERAEFABIRE BB E SAT LA e AT, TR
WA BRI S, mKAERE EH . BRSO B R ANE A E S, KAAA
A AT AR FIEEFAT LT A AR B B A Fo it RFH 5 ob 37 F KRS,

2.3. ATt H]
&3: KAATLEZAHE

EEE S R IR B
BREEAFLE BREERA XTI (RBIKENBEEREATH T R

3 X
(20242027 4 ) &yidA PEE 2024/7/16
TAEAMAAT (A TATAH R bl AT Ak 2 ik A5 hy (2024 1)) PrpPyTE— —
A—ERBAERE T AT ERL, ITEE 5T RS LARANL  CWEA 2024/7/19
BRI Kk, KAHHRM, CWEA, & ZiEAHRH
24. M BTG EEAEAE

k4 RARABELETAE EENE

PNRE NPT AEARA P

e 2024 16 AFMALSRBAART 67779 27U, £ LR

2024/7/16 o 2024 4 1;%1&4‘51% 6.2%, LA EIEFBAR T 4354 1070, B bR B K

92.5%.

2024/7/16 P 4R E I 2024 4 b SR SEIIEAF)IE 41,72350 B U, FlH+21.71%.

NEARREREZREARGERLS, REFFARGA BRI E
weEE K. BEBSERIARM T LIKZ B4R, RBEELSRE
FAL. BAF. R, HEARFELGETL, AR, 2ROGEILE
Fofe F oAbk, NEAE. BEEHE. QIFTEELOWEE, REAEL
7, BOERME 2T 2k, RALY T Ak 5 A, AntRIBHAE G
FEAb R SRR 3 F O R K AT 6 7 ke, Ao KR CH i Rk
%, kbbb, 2RRASLESEES.

2024 -, NE)ERR BT P REIE R KK, B ELR T kG Famik.
EaL. e, Hmib. . BRI IR, RREE R
KRG 34 F 0k, mRBFHRET N, BERSESSH ., HBE
Mou I E, BXRWR—ARIARS L, RALAEA) I, Aokt
CIHOAN AR A FT R A IR, BRAHFHRA, BHAF B, TR

2024 F R RIFAH K EE

2024/7/17 +E P4k Famerat

2024 F R RIAH B EE

2024/7/17 v Es%E FePeraty
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SOOCHOW SECURITIES

AN K I, BT A S PR A E, AT BRI P A TR
W, AHBFAIFRA SR CESE S, DL EAHRELE.

HIEFR B Wind, &R ZIEFAFFR AT
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SOOCHOW SECURITIES

3. RRATHEER

KB EREMBE (SW) HKET8-0.69%, FHPIE 300, H1F4 A FE0KENE
A4 1.92%. 0.33%, ABEVLE S H 4H-2.61%. -1.02%.

A&, PARER. PEMAFE. FREE. BERM. FEELT) KM@ AEAT
B, HEF. BELSK. *STLHK. *STAR. A58 Bf57]%M@EE L.

Bl #HfRPEAHEE Wind & AF PR 300 56 (2021 SFA R )

40% - — ERFEA (SW) —— #3E300 WindAA

30% -

20% -
10% -
%lv \., v h 4
0 g ad'l
0% ’V‘,VI'; T
-10% -

-20% -
-30% -

-40% -

-50% -
2021-01-11 2021-08-11 2022-03-11 2022-10-11 2023-05-11 2023-12-11 2024-07-11

AR Wind. &R RIERFFR AT

#5: BIREKEH A

2024-7-19 K@% AAMPRI00HB  FaESH

R BRERE ) (%) B0  REIE(6)
000928.5Z  F4RE FR 5.59 5.67 3.75 2.19
601117.SH FEF 7.62 4.96 3.04 0.53
002989.5Z ¥ RAEE 18.12 450 2.58 9.03
002541.SZ #4344 13.95 3.10 1.18 -50.76
601186.SH  + E 4k 8.53 2.65 0.73 13.28

HIBEFF: Wind, K ZIEFFFR AT

&6: BRREKREELR

2024-7-19 HFREHR  FmES
KA BREZR AR . 2 ARk 8 (% _ _

! Bpn) N ) o) k)
300284.5Z A 6.84 -6.30 -8.22 26.67
603909.SH  H X Ak 7.63 -7.18 -9.10 -6.27
603030.SH  *ST 444 1.96 -7.98 -9.90 -13.27

10/12
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SOOCHOW SECURITIES

002310.5Z  *ST & 1.32 -8.97 -10.89 -37.14
002713.8Z A% H & 2.05 -14.58 -16.50 -67.46
AR Wind, R XIEFHTFT

4, ReR7=

WFERARE R BRERARTA. BeBF LR THRF.
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SOOCHOW SECURITIES

ST A

RRAEZ B A IR E) 24 BiES EHE R AR 2k, LEGERRTEM LS
.

AR IRAAINE T ZAE AR A TS AT RAR “ANE” ) WEF A, A3
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