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FR AT
W, R % &

FR2HAR
2024 410 A 31 B | FEMA®

24Q3 Ja N\ 244.75 107, B3R E-34.47%/+1.03%, V3#& 4% #1i4-8.44 1L,
%f&M%%(ZMO%i)FWUKQ?M%H%Q%&Q3?&?%%
%, TZ2EZARAFEKLAL, T FBRAMRIFLAE, Q3 5T~ e
kﬂﬂ4mm,wwﬂ%%gmmzmsAj%g&%éﬁ&wzm7@m
MEREIERABIF. 18] CPIA ZXEEHE “REAKX” THES, &,
RAEEHEFHERE Z0E KM ey BAREH, KNt 25 F 7 Lt B A H 2
et N SIME A A, Bk HAE AL B, B IR A — IR E R TR 5,
Lk E, LA BARN A 33.6 T (ATME21 ), %£H “EN” T4,

BE PR (ER) :

B At (AR ) :
R R viRE

SAC No. S0570522020002  shenjianguo@htsc.com

+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

R
zhoudunwei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570522120001
SFC No. BVE697

% AN E R LR, Mg RARY R A A
OM24 N3 % ahi4iE 35.94 Heb, F+28.52%, £+ Q3 #= BARM (AR T) 33.60
13.05GW, 7 & FEA&FRFA, T2 F Q3 R, oL AMI TEKE, w4 MM (ART HE 10 A 30 8) 28.88
BAK, FLEEHGE. NAEZRATLAL, RE 24 56 ARE(lz  TE(ARPEZ) 130,017
bW L E 50 F AT, HAHCALE 1.04kg/Kg-Si VAN . # ik = i i ek, 61 ;;j oy gjf’**m 915.87
8.5 20 77 ok B R A 4E, SFRAAE R H 2 A8 85 Tk, e enm T 14zt
HERIREBRIAF, HEeHERER B ARR
OB A Ak G S RE 4B R R A, OM24 45 4y 29.5GW, Rt
+58.68%. 24 9 A, /Aglﬁiif]%f\f“ 4% PIF Wi MUWAYH X7 B 48 %) — A
PRATHE, EALBE1.175GW, Hit 25 FHMAY, ARTRLGRE. A8 o e
Wk AR AR YT IR, A 25GW TNC = se# it Q4 4%, #iit 24 § )& TNC 5 i
WL AR 100GW. 44t Ik A4kak, M E 24 458 /1, /4] 210-66 # o ‘Vﬁ
A HIT 843k -F ¥ R Lk 744.3W, F3BHRESGAHFELT L 748.1W,
PREA Y ARETE 0%, 24 591, A LHURRET LR, &
KRR, SR EEE SR, A RRE AR Oczs  Febos  amos owos
B A M 5 4 FHRR: Wind
UH CPIA 2k ASBE “RNEX” BHES, EWmAREFAHERE S
EH KM GG BARES, KMt 25 F 7 kit A L oARE . KM%
8] 24-26 #'}3&4‘% 1831 -50.29/47 . 45/71 23 1z, BlH3gg 55 A
-137.05%/194.35%/50.12%, *F & EPS %-%|#4-1.12/1.05/1.58 L. T b2
3] 25 4 Wind —Z 40 PE 164 29.9 1&, F 5/ 8] a4H, i kb
{28 B, HERN—R R R, LigfEtss, Biks F 8] 25 4 32
1% PE, 5 B4nfh 33.6 © (AT{A 21 L), #H “EN” 4R,
RIeART: FRERTBINN: AT 5E el LAFET RS,
ZEMMIEARE L
2itER 2022 2023 2024E 2025E 2026E
FRHAN (ARDET) 142,423 139,104 117,872 159,937 190,424
+-% 124.32 (2.33)  (15.26) 35.69 19.06
V2 BB S A AL (ARG E ) 25726 13574  (5,029) 4,745 7,123
+-% 21343  (47.24) (137.05)  194.35 50.12
EPS (AR T, RAF#H) 571 3.02 1.12) 1.05 158
ROE (%) 44.20 2471 (10.05) 9.08 12.26
PE (#5) 5.05 958  (25.85) 27.40 18.25
PB () 2.14 211 2.40 2.29 211
EV EBITDA () 3.02 548  (92.15) 11.00 7.67
SHAR: A dl A, RN
BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ . 1
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HA&kl: ZFAMARR KR B4.2: BHESFERRRER
e fe it i ;
) b P h ; 10
1600 1 i # A Ayoy (% 4h) - 140% 300 | —EEAN sy Aliayoy (B #2509
1.400 - A\ L 120% 250 - - ‘ L 200%
L 100%
1,200 - 200 A I 150%
L 80%
1,000 - L 60% 150 L 100%
800 - L 40% 100 L 500
600 - - 20% 50 I L 0%
o \
400 - ¢ o mm /I , , , g
200 + L -40% (50) - L -100%
0 A . . . . . - -60%
(100) - L -150%
2019 2020 2021 2022 2023 2024Q1-3 2010 2020 2021 2022 2023 2024013
WARIR: Wind, % &5F % WA RIR: Wind, &5
B%3: ZAEARELAMNETR Bk4: Z3AFAEER
— A EERRE
45% - —_—iAE RS 6.0% 1 ——HREAE  ——MHEAE
40%
35% | 5.0% -
30% -
0, 4
2506 - 4.0%
20% -
3.0% -
15% -
0, 4
10% 2 0% 4
5% -
0% ; : - " : y 1.0%
-5% -
-10% - 0.0% . . . . . ‘
2019 2020 2021 2022 2023 2024Q1-3 2019 2020 2021 2022 2023 oM24
KRR Wind, &R KA EB: Wind, £EFR
B&5: THA/EEL (Wind —EH#, HKE 2024 4 10 A 30 HAEMN)
[rey i EPS (&) PE ()
28 RAG 2 8 B AR (%) (i) 2024E 2025E 2026E 2024E 2025E 2026E
3800 HK WA AL 1.66 446.89 -0.05 0.06 0.13 -33.00 29.80 12.97
688303CH K 4HkA 32.42 695.39 -0.53 0.64 0.94 -61.51 50.73 34.56
600089 CH  HE& T 14.14 714.46 1.24 1.57 1.95 11.39 9.02 7.24
oL 27.71 29.85 18.26
FARR: Wind, % EFR
o —
W3R 7

FRER T RIAM: AT kST F A0kl AR TR,

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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B&6: @®/ME4 PE-Bands

B47: #@RAMA PB-Bands

(AR

— AR
188 -
141 - e

R Pl Y R
] B e
47 - A g
e

(47) -

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

(AR )

— Sl AR
109 -
batad |
el Pabadadied I L2 |
82 - V- L-
Dt AL S
- 1 | -
55
27
0

Nov-21 May-22 Nov-22 May-

23 Nov-23 May-24

FA R R Wind, &%

HA R R Wind, R

£

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %,
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 75511 63244 67,123 77,768 80,796  FdMkA 142,423 139,104 117,872 159,937 190,424
EI 36,842 19,418 28,708 29,151 29,857  FhmA 88,060 102,328 115,095 142,087 167,839
B 4,501 6,988  497.22 9,699 3,421  BRAE Al 911.38 74546  557.27  832.96 1,033
FeAe 3 R 47751 48820  617.50 64062  871.60 FLkHFH 1,435 2,130 2,475 2,239 1,904
FAAT TR 2 1,487 1,346 1,639 1,926 2,355  EFRHA 7,868 4,728 4,479 3,199 3,808
HH 11,003 7,788 13,587 12,876 18,206 M5 % A 689.15  580.85  492.78  735.08 1,026
FARA T 21,200 27,215 22,075 23,476 26,084  #/FAfifik (2,212)  (6,236)  (1,179)  (1,599)  (1,904)
RS T~ 69,733 101,119 82,452 100,987 110,631 AAMMEEHKE (36.44)  169.78 46.36 59.90 92.02
KA 390.59  377.32 30653 22418  157.06 A AdE (421.00) (177.14) (185.20) (261.12) (207.82)
sy 53,292 68,270 54,307 73,629 83,802 ELAlE 39,574 22,291  (7,164) 8,201 11,723
T3 7 2,456 4,721 5272 5,847 6,517  FLIMREA 31.42 49.08 33.48 37.99 40.19
HAAEFEAD R~ 13,595 27,750 22,567 21,287 20,155 @Ik 1,266  288.31  673.05  742.61  567.99
xR 145244 164,363 149,575 178,755 191,426  #1M.E%5 38,339 22,052  (7,803) 7,496 11,195
s 36,357 39,340 48,107 71,562 81,267  Fii3AL 5,966 3,805  (1,266) 1,225 1,860
FEAlEE S 87.77  214.02 000 15958 14,775  ##lH 32,373 18,246  (6,537) 6,271 9,336
A IR B 11,018 17,376 11,392 23552 19,592  JSHMEAIE 6,646 4,672 (1,508) 1,526 2,213
A E A Bk 25251 21,751 36,715 32,052 46,900 13 &# )44 25726 13,574  (5,029) 4,745 7,123
ksl [ 35641 51,193 36,426 38,132 34,013  EBITDA 44,646 29,294  (1,566) 14,722 20,563
K Ik 15409 28,755 19,938 18,413 14,465 EPS (AK T, %XK) 5.71 3.02 (1.12) 1.05 1.58
H AR R 20,232 22,438 16,488 19,719 19,548
fthet 71,999 90,534 84,533 109,694 115280 i EMFILE
VMR G 12,448 12,301 10,793 12,319 14,532 &#HFK (%) 2022 2023  2024E  2025E  2026E
A 4,502 4,502 4,502 4,502 4502  mK#S
FANR 16,144 16,136 16,136 16,136 16,136  F LA 124.32 (2.33)  (15.26) 35.69 19.06
B4R 38,261 38,964 34,309 39,301 46,898  FALAliH 26527  (43.67) (132.14)  214.48 42.95
)3 B B B R R 60,797 61,529 54,249 56,743 61,614 V3 EHA 3441 21343  (47.24) (137.05)  194.35 50.12
RARAIRARE 145244 164,363 149,575 178,755 191,426  RKAIELH (%)

EXIES 38.17 26.44 2.36 11.16 11.86
ALRER EEIES 22.73 13.12 (5.55) 3.92 4.90
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 44.20 2471  (10.05) 9.08 12.26
2EEHAE 43,818 30,679 6,429 11,584 27,578 ROIC 66.11 2549  (11.45) 9.57 14.57
A8 32,373 18,246  (6,537) 6,271 9,336 ek A
A 18 e 4 5,581 6,692 5,742 6,507 8349  FFAME (%) 49.57 55.08 56.52 61.37 60.22
%% R 689.15  580.85 49278  735.08 1,026 #AthE (%) (4.29) 38.20 12.75 37.60 26.58
#F MK 42100 17714 18520 26112  207.82 AALE 2.08 1.61 1.40 1.09 0.99
FEFEE 1,192 (1,547) 6,286  (1,816) 9,007  #FHrkFE 1.71 1.31 1.05 0.86 0.72
HezE s 3,562 6,530  260.09 (374.31) (347.05) BiE#H
B EHALE (20,806) (45,039) 16,887 (26,482) (18,658) &% AdEE 1.22 0.90 0.75 0.97 1.03
KA (15,218)  (36,452) 9,036 (23,497) (16,651)  mKIkHK A FE 38.40 24.21 31.50 31.37 29.03
KB (5,906)  (9,107) 70.79 82.35 6712  BATTRHK A E 9.19 7.21 8.00 8.13 7.78
E R & 318.18  520.28 7,780  (3,067)  (2,074) EMIAE (ARTF)
ERxEHAE 9,246  (6,465) (14,026) 15341  (8,214)  HRUIK & (R AHEE) 5.71 3.02 (1.12) 1.05 1.58
FE il (1,287)  126.25 (214.02) 15958  (1,183)  HME#ZFIAR(R M HHE) 9.73 6.81 1.43 257 6.13
R IHEH 3968 13,346  (8,817)  (1,525)  (3.948)  AMHF(RATHEE) 13.50 13.67 12.05 12.60 13.69
438 R 3 Ao 0.40 0.01 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 36.44 (8.37) 0.00 0.00 0.00  PE (#) 5.05 9.58  (25.85) 27.40 18.25
H A% LA 6,529 (19,929)  (4,995)  908.11  (3,083) PB (1) 2.14 2.1 2.40 2.29 2.1
G 3 o 32,291  (20,825) 9,290 44272  706.33  EVEBITDA () 3.02 548  (92.15) 11.00 7.67

INCPNE N £ 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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PHIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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

ARELATANRATEN, CATTHESHF, 2EANRLXKRIMOATRARN R ViZFRE LG EH
P B AR A ATARE

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

ANEARAZ FINRA #9E#ta i, HAF AR A EMA FINRA 895F o4 IT IR BEH FINRA 247 )F &9 7Z #t5T
*&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 A LRI FTE R — B R, R AAH N AT R E A AT X495 FiE Rl
FEE PR $ 8 S PR L LAY S P -

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 A BHLL

LROBEAR. RHAR KA F LAELTRARBARRBR ATE, RARRAGST T ER o kA Ha@AES 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

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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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.

*E-EXEERE

o SATIFWEE., ALK, BHMAARIKXA LI Rt KA RE TR ZGIRGIER R ATANSEAR . TF XM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
Bl s AN AR AR AL RIEE (Fo) ARAN . AREWHFIEIE B R B REIELE (Fi
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 (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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