IE R R ARE

\ & TAH# (000988 CH)

Q3 ABER, HEXEHANEKX

FR
BAEEREH

E R
2024 410 A 26 B | ¥ EH A

HAEN G 2024 FZFIR, AM=ZF NG EIA 90.02 L, Rk
23.42%; VaEAAAA 9.38 1, Bk 15.19%; 1edkjag4AliaA
7751, Rigk 3.23%; £+ 3Q24 £F N8 FlkH 38.02 12, F
I K 71.27%; Va£4 404 3.13 10, FiEK 35.20%; fedbjaf4
A4 2.67 1, Bk 30.65%. 235 Q3 AN ZAZHEER, KMH
W E 2R\ F R R A AR R RINA I S AL S
Al A S RBHE T TORENR, %43 “EN” B4,

Q3 A LA EREHKE; T AR RS

3Q24 N ¥ FRZLHEFFER 17.62%, R THE 8.76pct, *FRILTHE
4.82pct, HAAVAIMT £ R Z NS H WA TR ; KRA NS LR
oA REGRA, KRAIKNAFREA R P oARA, EF AT,

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
+(86) 755 8249 2388

AR5
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

3Q24 ¥ F N 3 A& IR R E A A 3.84%/2.12%/4.96%, »H) A A
Bl tb 4% 2.00/0.79/3.11pct. #R4B 3] = 24K, 3Q24 K\ 5%k 27.1 Bt (AR ) 47.86
x, BEMERK 42%, EEZ N RIITEERKABRRPBRMAELE  wan (AR$ #2104 258) 36.87
WH, #ATT RBEET. T (AR TET) 37,073
6AAFHARRH (ARDET) 732.50
Btk F- A5 KA AL ; BB AMS L 54T 45 e M 2 eeee
BEEAKR, ARBEMR, N KRAEHFHETHLS, 400G, 800G )
SRAERERALEBRANE ML T AL 7 T8 RBER RIEL ) R A BB
2024 5P 4R, N 3) 400G B VAT 4 & 7|48 3 52 AAAE AL AT, 800G HAL
BEINME, R T KFEFER BR Rk, RMNFSEALTN S LR %) —%iﬂ&
LEARGHEEAN A EABar; F—F@, KMNEFNHDUEFE 39 7300
BEHEREERSE., #RAE PTC kB F 4T La9sm iz, 2%
gﬁ% “%)\” .i{;ﬁ 13
FEF NG A S A BB, A LR ZR I NRL, T8 @ V
2024~2026 S )3 A % A A 5 A A 13.50/17.82/22.44 (AT A O s rebon s omas
12.82/16.15/19.95)12. 7., =T pb 8] 2025 5 Wind —#& i #A PE #14 % 24x,
H BN G & i B, T8 2025 F 27x PE, xR BARMG R Wind
47.86 . (ATfA: 36.99 ), %44 “FEN” A,
M4 T: AL SFMAE KRR A@EITLFE $4& 5T,
ZERMBIRE B
2K 2022 2023 2024E 2025E 2026E
FdKAN (AR DHEF) 12,011 10,208 13,396 18,010 22,692
+/-% 18.14 (15.01) 31.22 34.44 26.00
2B BN 84 A (AR T E ) 906.08 1,007 1,359 1,782 2,244
+/-% 19.07 11.13 35.00 31.12 25.92
EPS (AR T, &) 0.90 1.00 1.35 1.77 2.23
ROE (%) 10.78 10.88 12.73 14.37 15.37
PE (4&) 40.92 36.82 27.27 20.80 16.52
PB (f%) 450 4.05 3.53 3.03 2.56
EV EBITDA (%) 30.96 28.34 20.26 15.37 12.23
FARR: NSNS, EEF LN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1



4 oTok: X 3NE -
j#lﬁi]_& (000988 CH) Al .'.' HUATAI;ECUHITIES
B&l: NEFRARKL B4k2: NEEE5FERRL

R (77 7) m— s A1) YoY (% #h)
— N YoY (& 4h) 1,200 - - 90%
14,000 - - 70%
L 80%
12,000 - 60% 1,000 -
0% L 70%
10,000 - oo 800 | | 0%
8,000 + - 30% - 50%
600 -
6,000 - - 20% - 40%
L 10%
4,000 - 0 400 L 30%
L 0,
0% L 20%
2,000 A L -10% 200 A
L 10%
0 A L -20%
2018 2019 2020 2021 2022 2023 9M24 0 A . . . . . . L 0%
2018 2019 2020 2021 2022 2023 9M24
TR : Wind, &% KA ERB: Wind, £RFR
B%3: NHELANRERAME Bx4: NaHEAE
g B o - - A B oem wm - G E %
HREAE = = = B EAHE 0 WA E L SES A o
30% - 10% -
9% -
25% 8% A
7% -
20% -
6% -
15% - 5% -
4% -
0% - - - -
10% ———— - 20 -
5% - 2% 1
1%
0% ' ' ' ' ' 0% . . . : : : ‘
2019 2020 2021 2022 2023 oM24 2018 2019 2020 2021 2022 2023  9M24
FH KRR Wind, %R FAH R R Wind, %
BA&5: TrNd&E%x (BRZE 2024 5 10 A 25 ACHEM)
[ Ry i BEAAE (FF L) PE (X)
EH AR JEH A (=) (HEFR) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
300747 CH  4ifhisck 18.99 10,726 217 307 416 578 49 35 26 19
002281 CH  kitfHik 36.76 29,195 619 763 1070 1340 47 38 27 22
300308 CH ¥ Erutl 156.36 175,306 2174 5342 8602 10636 81 33 20 16
A 59 35 24 19
000988 CH 4 TAH# 36.87 37,073 1007 1359 1782 2244 37 27 21 17

T o ) H & & Wind — 5.
. Wind, &5

E

WA

%
A



— V 4
/ y KA 1
& THH# (000988 CH) - y 1] ERIES

HUATAI SECURITIES

B %6: % I#H PE-Bands B47: #£I#4H PB-Bands
(AR ) (AR F)
— TR —_— T AR
53 - 56
0 4 oV e M- ! eeea 45x 42 msmma =" _-——! cce-. 5.4x
— — — 40x - = — 4.6x
27 30x 28 3.7x
25x 2.9x
13 14
15x 2.0x
0 T T T T T 0 T T T T T
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24
FAHRIR: Wind, 255 FAtRR: Wind, #5558

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



B0 £ RIE %

j#lﬂ& (000988 CH) dedhe | X .'.' HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 11,490 13,040 15117 17,354 18,750  &iikA 12,011 10,208 13,396 18,010 22,692
EI 3,356 4,356 5,562 5,751 5747  BLARA 9,709 7,849 10,541 13,955 17,479
R MK 3,634 3,700 3,170 4,494 4,582  FLAA AN A 60.19 50.94 66.98 89.96  113.41
FeAe 3 R 9216 11576  157.08  209.74 25245  #FAL %A 607.65 55260  602.80 77442  953.05
A K 393.20 48195  666.46  877.51 1,068  F3EEA 42562 41233 46885  594.32  726.13
HH 2,378 1,889 2,327 2,747 3,079 MHEEA (85.88) (106.86)  (49.73)  (70.45)  (77.72)
FARA T 1,637 2,498 3,235 3,274 4,022 FEAMAHA (59.03)  (18.58)  (20.09)  (23.41)  (24.96)
FERFF A 5,303 4,367 3,838 4,534 5167  AAMEE DK E 5.89 (1.87) 9.30 4.44 3.96
KIBF 821.35 69217  687.64  706.72  711.43  #AAMKE 239.60  228.03  227.13 24610  234.05
sy 1,759 1,930 2,386 3,066 3,693  EHLAH 1,006 1,108 1,483 1,940 2,441
RIS 267.77 37507 33641  297.23 26519  FLIHKA 4.48 247 1.20 6.00 10.80
HAAEFEAD R~ 2,455 1,370 42770 46477  497.05 FkI Ik 1.68 6.23 3.23 3.06 3.55
8 16,793 17,408 18,955 21,888 23,917  AIHEKR 1,009 1,105 1,481 1,943 2,448
s 6,715 5,425 6,343 7,700 7743 FR3AL 118.62  106.01 14212 18649  234.99
FEAlEE S 739.35 49.04 39419 22161  307.90 #AlE 890.57  998.59 1,339 1,757 2,213
A IR B 2,643 2,526 2,744 2,838 2,988 UHBEAME (15.52) (8.31)  (20.64)  (25.67)  (30.86)
A E A Bk 3,333 2,850 3,205 4,640 4,447 3B S AR 906.08 1,007 1,359 1,782 2,244
Jkiksh {4 1,814 2,805 2,096 1,961 1,774  EBITDA 1,189 1,254 1,690 2,198 2,759
K Ik 1,497 2,514 1,805 1,670 1,483 EPS (AR T, %K) 0.90 1.00 1.35 1.77 2.23
HAeAER A 7 31772 291.01  291.01  291.01  291.01
R A 8,530 8,230 8,439 9,661 9518 EEMFE
VMR G 25.65 20.15 (0.48)  (26.15)  (57.01) &HFE (%) 2022 2023  2024E  2025E  2026E
A 1,006 1,006 1,006 1,006 1,006  REfES
FANR 2,686 2,699 2,699 2,699 2,699 BN 18.14  (15.01) 31.22 34.44 26.00
ERA 4,534 5,441 6,694 8,358 10,470  # Al 22.38 10.13 33.78 30.84 25.82
)3 B B B R R 8,238 9,157 10,516 12,254 14,456 13 B E/ 8]44)iH 19.07 11.13 35.00 31.12 25.92
AR AR AR S 16,793 17,408 18,955 21,888 23,917  #HAEH (%)

EXIES 19.16 23.11 21.31 22.51 22.97
NLREER EEIES 7.41 9.78 9.99 9.75 9.75
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 10.78 10.88 12.73 14.37 15.37
Z2EEHAL 579.21 1,478 71452 1,166  758.82  ROIC 16.63 15.52 18.68 20.55 20.55
A 890.57  998.59 1,339 1,757 2213 #tkiesh
A 18 e 4 256.12  250.32 25845  327.95 39159  HFAHE (%) 50.79 47.28 44.52 44.14 39.79
% 4% (85.88) (106.86)  (49.73)  (70.45)  (77.72) A AtkiE (%) (2.10)  (15.73)  (25.82)  (25.63)  (21.83)
BAMK (239.60) (228.03) (227.13) (246.10) (234.05) AFHFE 1.71 2.40 2.38 2.25 242
FEFEE (479.30)  330.41 (549.43) (525.12)  (1,446) & #hikE 1.29 1.76 1.74 1.64 1.74
HiezEas 237.31 23348  (56.30) (76.95) (88.84) HiE# S
R EHALE (1,181)  (72.68)  507.73 (772.56) (785.50) & =A% 0.78 0.60 0.74 0.88 0.99
KA (295.56) (391.37) (717.97) (995.79)  (1,008)  FIKIkH A4 FE 3.62 2.78 3.90 4.70 5.00
KB 47.62  309.91 453  (19.08) (4.71) BARKASE 4.31 3.04 4.00 5.00 6.00
FAIF A (933.08) 8.79 1,221 242.31 22535  HBAE (ART)
ERxEHAE 688.13 (443.07)  (16.05) (203.75) 21.90  AROK B (R A HEE) 0.90 1.00 1.35 1.77 223
FE il 168.80 (690.32) 34516 (172.58) 86.29  HMZEALAK(RHHE) 0.58 1.47 0.71 1.16 0.75
K% 215.61 1,018 (708.79) (135.36) (186.57) AR % /= (SR A #i i) 8.19 9.11 10.46 12.19 14.38
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 22.51 13.52 0.00 0.00 0.00  PE (%) 40.92 36.82 27.27 20.80 16.52
A F AL 28121 (783.78)  347.58 10419 12218  PB (%) 4.50 4.05 3.53 3.03 2.56
G 3 o 101.07  966.75 1,206  189.64 (4.79)  EVEBITDA (%) 30.96 28.34 20.26 15.37 12.23
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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f#lﬂ& (000988 CH) Ll | e .'.' HUATAI SECURITIES

I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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



HUATAI SECURITIES

j ' KA 1
% IAH (000988 CH) )\ S5 M ERUS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o T A4 (000988 CH): ## e aktsft (FH) AN, HFAaF/RARIKENS)FEEFARN 6T H T
AAE 1% H A L,

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

£B-Z2REHE

o DATIFESN, B, EFTAARMAKALH RIRAERIRE TR BAIARIER R AT AN BEAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o £ THH (000988 CH): #HFIiEAMMAMRAS ., HFASF/RALIKET N8 EEFARG NG E— R L @IIEHR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RIS (B A RN S HA Aok & ok e B EMA Y TAT ARG HFTIE, TAETATH > B, CIFE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S AR ARE N ERIZEETAE, 2o REZAEFAICE,
1 2B fo it B4R AR E B AL RIER (FAd) ARS8 AREWHHAPIBICE 2K R B ERIER (Fie
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

j#lﬂ& (000988 CH) dedhe | X .'.' HUATAI SECURITIES

EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7
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