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T Wy KA = F 4R 3Q24 A E I 32.79 1L (yoy-3.2%, qoq+6.7%),
2844 3.19 12 (yoy+69%, qog-33%). 1-3Q24 =34k 101.66 12
7 (yoy-7.8%), 1244 4] 14.13 12 (yoy+30%), #=3E4 4] 13.26 12T
(yoy+26%) . /8] = Z & )3 % A5 T KN4 (2.22~2.46 1z ). 3Q24
FRERIEK, BARAAZHFEE R, ALRKEEET&MEE, MR
17 REITs & AT 5o fH HH" F4

3Q24 4 A ERFLHEK, BARHALZREHER

BRI S A Ao ® F R R A TR EA R T, 3Q24 £41%
yoy+1.8pp £ 27.2%, 135 FHM B L TR ZE LN S B, 580
B3 ke st o A AN 0 2% ARR, 5] 3Q24 i B £
yoy+0.2pp £ 12.2%, # ¥+ % % A% yoy+0.4pp £ 11.1%. ALK L

o

BFIFR () :
B AR (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420
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IHE

wangweijia@htsc.com
+(86) 21 2897 2079

iR
huangbo@htsc.com
+(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 10 6321 1166

e
huzhi019072@htsc.com
+(86) 21 2897 2228

I, 3Q24 ¥ H I F AR A yoy-24%. &4 AL yoy-19pp E 30%. A8 A AXIE
BAVRE ) #42385%, 3Q24 13854 F yoy+4.2pp £ 9.7%. AR R 6.75
AA&H (ARFH HKE 10 430 8) 6.01
AERKEREEF2HE, WMEAIT REITs &FHFET > T (AR B ET) 16,769
FE MR E bk EA. RAGEEANER S E R, 3Q24 2 FANLER Gﬁﬂfiﬁfﬁ‘&gﬁ (ARPET) 495.33
yoy+40% £ 19 L2, MAEFAEL EAE 15/, AT 10 A 15 Ao 2RI (AT se000
£ 304 280MW KA K o7 = F R £ REITs k4, EMABLTRAIL 14107, :
ME 9 ARNGRMKKA 101 4. ERRGERANE. N &@BiTEFEE A A S
BHRERF, A BT Z QR AR e sk,
— s
. . %) -
LRAZA TR, T 25 BARBELA B AR " 7R300
T A R AR KA ) SR B AR ], AT N 8] 24-26 )3 B 5 A 25
# 14.13/16.93/20.01 1zt (F[14 12.03/14.52/17.28 1z .), Rtk Ah 8
56%/20%/18%, BPS # 4.73/5.19/5.72 *., A * ik 25 5 PB 3414 1.2x .~ A
(Wind —SCHU), 43 BAIRE A% TR0, 5745254 13P8, O "W
+ 5 = T (FT T (25) = ' ' X
st B AR 6.75 L (AT 6.06 ). Dotos  Feboa  dunos  oozd
R Ie#T: WMkEALARA., AR IEHTH. £ERDHEEIRRAHS. AR Wind
ZEMMBARG HE
2IEE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 14,955 14,443 14,706 16,364 18,178
+/-% 13.49 (3.42) 1.83 11.27 11.09
2B BN 84 A (AR T E ) 671.71 908.42 1,413 1,693 2,001
+/-% 49.14 35.24 55.52 19.81 18.23
EPS (AR T, &) 0.24 0.33 0.51 0.61 0.72
ROE (%) 5.92 7.92 9.92 10.81 11.55
PE (4&) 24.96 18.46 11.87 9.91 8.38
PB (4&) 1.50 1.42 1.27 1.16 1.05
EV EBITDA (%) 10.53 10.62 10.04 8.68 7.62
FARR: NSNS, EEF LN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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R R RN E S
BAS5: REHIRAL

# 2] T (%/pp)
Lt 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
How gz B &
AR FEAEE 7R 1,312 1,812 2,112 1,312 1,812 2,112 - - -
VARINE ¢ 7R 2,080 2,080 2,080 2,080 2,080 2,080 - - -
P N4 7R 1,460 1,460 1,460 1,460 1,460 1,460 - - -
JE IR AR A PRI 189 189 189 199 199 199 (5.04) (5.04) (5.04)
DS E.Ta
ERIZ N BAH T 14,706 16,364 18,178 14,706 16,364 18,178 - - -
R & e 3,597 4,136 5,262 3,597 4,136 5,262 - - -
A e 4,666 5,711 6,334 4,666 5,711 6,334 - - -
P e 4,838 4,838 4,838 4,838 4,838 4,838 - - -
A A BA L 1,275 1,350 1,415 1,275 1,350 1,415 - - -
B Y B F A BA T 329 329 329 329 329 329 - - -
ERAES % 29.92 30.63 30.82 29.06 29.85 30.12 0.87 0.78 0.70
A % 50.23 49.55 49.74 50.23 49.55 49.74 - - -
A % 43.32 42.41 39.01 43.32 42.41 39.01 - - -
P % 22.23 22.23 22.23 19.60 19.60 19.60 2.63 2.63 2.63
i % (41.50) (41.50) (41.50) (41.50) (41.50) (41.50) - - -
B 2 B Al % 7.87 7.87 7.87 7.87 7.87 7.87 - - -
S RELSFE
W59 R & % 9.69 8.74 7.41 9.69 8.76 7.43 0.00 (0.01) (0.02)
i SiES % 14.78 15.91 16.94 14.07 15.27 16.35 0.71 0.65 0.58
PR 38383 40 % 35.00 35.00 35.00 41.89 41.89 41.89 (6.89) (6.89) (6.89)
P SR BA L 1,413 1,693 2,001 1,203 1,452 1,728 17.47 16.57 15.84
A RR: A AE, ERFTAN
T e 3]
BA6: T d ik
B’#H AL W B (x) W E(X) ROE(%)
AEA S &R RA b3 +iz 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
FRE A 001289 CH 17.04 106.4 21.03 18.84 17.34 1.88 1.75 1.85 8.98 9.29 9.38
SRR 600905 CH 4.60 131.7 16.86 14.83 13.24 1.49 1.38 1.28 8.89 9.42 9.76
#aRE AL 600483 CH 9.35 24.9 8.51 7.91 7.09 1.10 1.01 0.91 11.72 11.44 11.63
e 000537 CH 9.63 19.9 20.98 14.28 11.50 1.00 0.95 0.88 4.81 6.70 7.80
A e fE 000591 CH 5.02 19.6 11.81 10.66 9.81 0.82 0.78 0.73 6.84 7.30 7.78
FHE 15.84 13.31 11.79 1.26 1.17 1.13 8.25 8.83 9.27
AT 000875 CH 6.01 16.8 11.87 9.91 8.38 1.27 1.16 1.05 9.92 10.81 11.55
E: 4 H #7 2024/10/30, *Ttb/,s |58 Wind — 2
7 : Wind. Bloomberg. 4 J
B&7: FER4H PE-Bands B48: +%Mi#H PB-Bands
(AR ) (AR T)
RN e
19 -
44 ==l eecee- 40x eoaes?5x
- = = 30X - 2.1x
9 25x 1.7x
20x 1.2x
5
15x 0.8x
0 T T T T 0 T T T T T
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
AR IR: Wind, R FA KRR : Wind, R4 5%
T W ot SFAR AT WA —R, i Ao —A 1 ke 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 11,749 11,028 12,707 1,112 11,470  BFdMA 14,955 14,443 14,706 16,364 18,178
EI 1,348 1,100 1,120 1,246 1,384  FLAA 11,378 10,723 10,306 11,351 12,575
R MK 8,668 8,410 9,973 8,209 8,317  #FLA4 Alth 115.51 12275 12499  139.07  154.49
FeAe 3 R 20854 15111 215.11 19237 26029 FLkFHA 0.00 0.00 0.00 0.00 0.00
A K 176.11 25595  184.01 30552 23829 HHFA 17056  213.03  216.92 24136  268.12
HH 266.44 14115  250.57  180.88  297.09 WM %% A 1,834 1,482 1,425 1,431 1,347
FARA T 1,081  970.38  964.83  978.92 97362  # FAfifik (50.74) (5.02) (5.11) (5.69) (6.32)
FRFHF 2 59,770 65,723 69,020 69,072 69,149 ANAMEEHIkE 0.00 0.00 0.00 0.00 0.00
KIBF 993.46 1,185 1,245 1,305 1,365 A4S 82.73 65.69 63.22 63.59 63.98
sy 50,106 51,760 56,206 57,688 58,333  ELAli 1,454 1,858 2,591 3,137 3,744
T3 7 906.05 1,721 1,883 2,064 2,256  FRIPREA 9.45 79.78 83.63 83.63 83.63
HAAEFEAD R~ 7,765 11,057 9,687 8,015 7194  BWIELH 40.16 39.97 19.08 19.08 19.08
= 71,519 76,751 81,727 80,184 80,619  AIHEEHR 1,424 1,898 2,655 3,201 3,808
s 17,322 17,453 17,277 16,856 17,669  Fiigft 24290 33495 48186  596.88  729.12
FEAlEE S 6,791 6,374 8,125 8,569 7,867 A1 1,181 1,563 2,174 2,604 3,079
A IR B 3,477 3,275 4,086 3,009 4,389 Y HMAHE 50892 65474  760.74  911.46 1,078
A E A Bk 7,053 7,804 5,066 5,278 5413 3 AEN 8441 671.71  908.42 1,413 1,693 2,001
Jkiksh {4 34,259 39,563 42,541 39,239 36,288  EBITDA 6,604 6,931 7,599 8,548 9,384
K Ik 29,160 32,967 36,207 33,606 31,055 EPS (AR T, AK) 0.24 0.33 0.51 0.61 0.72
HAeAER A 7 5,099 6,596 6,333 5,633 5,233
R A 51,581 57,016 59,818 56,094 53958 EEMEILE
VMR G 8,766 7,937 8,698 9,609 10,687 &RHFK (%) 2022 2023  2024E  2025E  2026E
A 2,790 2,790 2,790 2,790 2,790  AK#H
K AR 7,038 7,038 7,038 7,038 7,038 BUKA 13.49 (3.42) 1.83 1.27 11.09
ERA 1,334 1,941 3,462 5,285 7441 FLA)E 60.60 27.78 39.42 21.06 19.36
)3 B B B R R 1,172 11,799 13,211 14,480 15974  J3 BN %A1 49.14 35.24 55.52 19.81 18.23
AR AR A 71,519 76,751 81,727 80,184 80,619  FHAIRSH (%)
EXIES 23.92 25.75 29.92 30.63 30.82

ALRER e UES 7.89 10.82 14.78 15.91 16.94
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 5.92 7.92 9.92 10.81 11.55
Z2EEHAL 7,328 5,445 6,280 8,746 9,887 ROIC 5.13 4.93 5.59 6.50 7.50
A 1,181 1,563 2,174 2,604 3,079  fxfkfe A
A 18 e 4 3,360 3,553 3,520 3,918 4231 FF EE (%) 72.12 74.29 73.19 69.96 66.93
%% R 1,834 1,482 1,425 1,431 1,347 A AtheE (%) 220.74 24794 23201  198.62  165.26
BAMK (82.73)  (65.69)  (63.22)  (63.59)  (63.98) AEFLFE 0.68 0.63 0.74 0.66 0.65
FEFEE 927.98  (1,258) (659.44)  986.43 1,437 &AE 0.59 0.56 0.66 0.58 0.57
HiezEas 109.15  169.95 (116.54) (129.67) (144.05) #iztk s
R EHALE (7,239)  (5,810)  (6,754)  (3,907)  (4,244) BHKFAHE 0.22 0.19 0.19 0.20 0.23
KA (6,692)  (6,785)  (6,644)  (3,787)  (4,116)  RIMIKHAHE 1.76 1.69 1.60 1.80 2.20
KB (495.77) (189.83)  (60.00)  (60.00)  (60.00) R AtUKkikA4EE 3.44 3.18 2.80 3.20 3.40
FAIF A (50.61) 1,166  (50.25)  (59.17)  (67.76)  HmEIIR (AKF)
ERxEHAE 168.24 26826 49420  (4,714)  (5,505)  ARUICH(FAIEE) 0.24 0.33 0.51 0.61 0.72
FE il (3,746) (417.74) 1,751 44361 (701.23)  HRLFALAR(RHHE) 263 1.95 2.25 3.13 3.54
R IHEH 2,849 3,807 3240  (2,602)  (2,551)  AMSH(RATHEE) 4.00 4.23 473 5.19 5.72
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (15.94) 0.00 0.00 0.00 0.00  PE (%) 24.96 18.46 11.87 9.91 8.38
A F AL 1,081 (3,121)  (4,498) (2,556)  (2,253)  PB (%) 1.50 1.42 1.27 1.16 1.05

258.09  (96.17) 2009 12615  138.13  EV EBITDA () 10.53 10.62 10.04 8.68 7.62

)
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B0 £ RIE %

T L4 (000875 CH) )\ A% MM ciarai secummes

I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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 (FAmdL) A RN 8] LA i ek d 3 B K 0K AT HIR 45 TIE, HFELRB LM HE. 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)
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