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IR
€Ak

HERHR
20254 8 /1 30 A | FE A

WA AR FSFAR, 25 F Q2 FALE K 21.92 12 (yoy+13.44%,
qoq+19.92%) , Va& %4 2.351¢ T (yoy-3.24%, (oQ-2.83%) , =3F)a
#4F) 2.27 /¢ (yoy-1.13%, qoQg-2.88%) . £ EF| N &) AHE ARk
BETLMESE, MALSFRETHEK, MLk RE; BSETESHER
Ak, A BRARIEF BT RITGBABEKR L, AFASBEAKLES L,
PH CENT I

L HAEEHERK, FREASTH

/N3] 2025 F H1 3804 40.20 12T (yoy+15.62%) , Ja#& 4% 4] 4.76 1€
. (yoy+12.41%) , 4=dk4% 4] 4.60 1z (yoy+12.68%) . /3] 2025 4+
H1 £41%% 30.52%, F)k-2.95pct, ##1%% 11.84%, F)-0.38pct;
F2ALSEMTR, A FMTERGHERT MM SN R,
/N8 2025 F H1 %A% M E A 17.60%, Flr-1.51pct, L+, #E. &
. W4, FFA % A ES A A 6.10%. 3.70%. -0.69%. 8.48%, R EiL
-0.58. -0.50. +0.32, -0.74pct, *4k% B FE45 Tk,

B Shak bRk K, BIMTRHFET R

Sk %k, 25 F HL ) AT L Ashie, £ R AL E 555 AN
20.03. 17.26 127, Fl+31.25%. +2.21%; H PRItk 55 % F ¥ 5
HRBLEFY NEARBERK, RALFBRANZARMEERESE, 24T
B RAERE, AALS SR EERIHETEANFHAT A, 25 F HL &) &
T gahie, w M A LS5 A E LA E 23.82%. 40.83%, Rl Ei
-2.67. -2.80pct; B Shk 4T M £ % 7 Ak R 5 £ 4] 40 2T 4K 09 F STk 5
BN GRS, RALETHREIEZDEFPARNELN R R, KN BN
BRI FEAELTHEAL, A5 25 F HL BAR. B0 REIEN
39.12, 1.02 17T, Fl+16.68%. -12.61%, EHFRLFILANH T H L2
S BB IR, NSk SR TR, MR ARG EE, REN
Bl fid, EFFEINT R R LR A 60%.

BATEZSBARMAE, ALZFRFHBFHREKE

ARFEN 8] et A, N 8] B AT T AARAE 3R 10kV~35kV. A ik 20kV~60KkV
N, 240V~800V A A B4y SST(AS T ESR) R 7|5 &, LA FFiL 99%;
Wi BT BEAES . AARRARK, SE TN 99.99%; R+
FRIALHARBEN, BESERA. HERFRYE, OH S ARATEN . @
% SST z4h, TTREAAMBE. RAAKYPEES, REARNSAH
RREHEF OCRARAREL AL — R AR RERMBETEN X, A2 L
o A P S AR AT 3R BT 09 BAIE K B

B AN 5 4E4E

FEMVEF N F) 25-27 F)a 84 #1094 H 8.45/9.88/11.50 124, 3+ EPS A
1.01/1.19/1.38 T. # % 8 A 29 B, 7Tt/ 3 2025 F—HH#AM-F34 PE
Hy 21 45, FERB NG AEM LS LERSERTNE, RANRLEERS, &
M43 2025 F 22 4% PE, 47 B4R 22.22 © (#7114 20.2 ., *F
& 20 4% 25 4 PE) , #44# “EN” R4,

AR CHIZT I ERRTARE, S5k, RN LR,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BEPE (AH) :
B AR (AR F) :

X5
SAC No. S0570523110003
SFC No. AVM464

BT
SAC No. S0570524080002
SFC No. BVU938

EAE
SAC No. S0570523120005
SFC No. BTM578

&%k, CFA
SAC No. $0570524100001
SFC No. BUMB66

EN
22.22

karlliu@htsc.com
+(852) 3658 6000

gitengyuan@htsc.com
+(86) 21 2897 2228

miaoyufei@htsc.com
+(86) 21 2897 2228

AR
mamengchen@htsc.com
+(86) 21 2897 2228

P9 &1
B (AR ) 22.22
HEH (ART REB8 A 29 1) 18.11
T (ARTET) 15,090
6ANAFH AR (ARTET) 223.52
52 B (AR T) 15.37-20.11
BVPS (AR ) 5.38
R A H B
—_— A
(%) 7 %300
38
27
2
17
6
(5) + . . .
Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BN (BF) 6,951 8316 9,810 11,456
+-% 20.86 19.64 17.97 16.78
J3 B AN 8 499 71559 845.02 988.10 1,150
(87)
+-% 14.09 18.09 16.93 16.40
EPS (3 # #:7%) 086 101 119 1.38
ROE (%) 16.25 17.99 19.86 21.65
PE (4%) 21.09 17.86 15.27 13.12
PB () 330 313 294 275
EV EBITDA (%) 12.90 1058 872 7.22
MEE (%) 398 448 524  6.10
FARR: A NE, EEFRLAN
1



4 KN e SRIE %
w95 k4> (601126 CH) MM vuaras secunmes
BAkl: FLRRARFIWHER BA2: BEHAERRLER

e 1t — 5 A A
80 - — N — b A yoy (B %) - 25% 8 - Va4 Al iyoy (4 4h) - 100%
4 7 4
70 - 80%
L 20%
60 A 6 -
- 60%
50 | - 15% 5
40 A 4 - - 40%
30 r 10% 3
- 20%
20 A 2
- 5% ,
10 A 1 | 0%
o - - 0% 0 - - -20%
2019 2020 2021 2022 2023 2024  25H1 2019 2020 2021 2022 2023 2024  25H1
FHRR: Wind, ERHFRL HA KRR Wind, FR7FR
B£3: £AEH5HAEER Bi4: ZAFAEER
45% — eflF - - - - AAE 20% 1
40%
35% - 15% -
30% -
10% -
25% -
20% -
5% -
15% -
10% - mmm T TTTT T T e - 0% : : . . . . :
5% { -7
0% . . . . . . : -5% -
2019 2020 2021 2022 2023 2024  25H1 2019 2020 2021 2022 2023 2024  25H1
FHERR: Wind, ERFR FHRE: Wind, EEAL
B%5: Trndkiik
Pl &2y i EPS (/&) PE (4%)
(®) (fe#) 2025E 2026E 2027E 2025E 2026E 2027E
000400 CH  ## &4 23.32 237.57 1.38 1.71 2.00 16.85 13.61 11.64
002028 CH  ZRE 4 87.60 681.88 3.46 4.35 5.38 25.34 20.14 16.28
600406 CH CAE 2175  1,746.98 1.04 1.17 1.29 20.89 18.58 16.82
Hih 21.03 17.44 14.91
601126 CH w97 Mty 18.11 150.90 1.01 1.19 1.38 17.86 15.27 13.12
E: HBMEBF8H2H
R Wind —& b, &5
B %6: v97% 4 PE-Bands B4%7: W% KA PB-Bands
(AR ) (AKT)
—_— g 7 A —_— WA
30 4 P2
24 o FT= 4T eeee- 30x 184 W T rtee eI e 4.0x
— — — 25x — — — 36X
15 20X 12 3.3x
15x 2.9x
7 6 -
10x 2.6x
0 ; ; ; ; ; 0 ; ; ; ; ;
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FAHRIR: Wind, 45T FR KRR Wind, &5 2
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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B
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JEES
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V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR
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ht
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2023
8,525
3,120
1,079
43.24

159.57
2,031
2,092

979.80
54.87

380.50

209.51

334.91
9,505
5,249

0.00
2,195
3,054
21.04
0.00
21.04
5,271
3.68

832.25
1,582
1,961
4,231
9,505

2023
1,233
627.90
108.32
(57.36)
(6.96)
383.95
176.82
(123.86)
(127.83)
0.00
3.97
(359.24)
0.00
0.00
19.08
184.59
(562.91)
749.87

2024
9,923
3,532
1,190
43.70

247.40
1,967
2,943
1,123
58.68

392.50

207.30

464.57

11,046
6,448

0.00
2,568
3,880
18.68
0.00
18.68
6,467
3.93

833.44
1,666
2,178
4,575

11,046

2024
1,254
715.83
121.47
(64.27)
(5.78)
286.52
200.40
(392.80)
(167.35)
(240.00)
14,55
(496.05)
0.00
0.00
1.19
83.91
(581.14)
366.50

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
11,203
3,748
1,450
79.24
193.06
2,763
2,969
1,157
74.92
454.76
184.03
443.65
12,360
7,517
0.00
3,254
4,263
18.52
0.00
18.52
7,535
4.59
833.44
1,666
2,347
4,820
12,360

2025E
949.69
845.68
109.78
(30.44)
(5.74)
(14.39)
44.80
(160.60)
(135.58)
(16.24)
(8.79)
(573.48)
0.00
0.00
0.00
0.00
(573.48)
215.61

2026E
12,618
4,125
1,664
59.48
328.03
2,849
3,593
1,187
85.74
501.70
163.00
436.25
13,804
8,648
0.00
3,653
4,995
18.81
0.00
18.81
8,667
5.32
833.44
1,666
2,545
5,132
13,804

2026E
1,166
988.83
131.18
(34.01)
(6.27)
59.30
27.41
(147.55)
(153.04)
(10.82)
16.31
(641.72)
0.00
0.00
0.00
0.00
(641.72)
377.18

2027E
14,449
4,583
1,973
97.96
299.32
3,716
3,780
1,188
97.48
537.90
126.25
426.03
15,636
10,120
97.28
4,426
5,596
18.67
0.00
18.67
10,138
6.04
833.44
1,666
2,775
5,492
15,636

2027E
1,261
1,151
154.25
(36.97)
(5.88)
(42.73)
41.13
(146.62)
(148.58)
(11.75)
13.70
(656.37)
97.28
0.00
0.00
0.00
(753.65)
457.63

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& 3 1

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
5,751
3,770
47.58

478.92

277.72

(57.36)

(65.48)

0.00
6.96

733.59

10.01
8.40

735.20

107.30

627.90

0.69
627.21
784.63

0.75

2023

13.24
15.21
15.46

34.44
10.92
15.16
58.16

55.45
(73.13)
1.62
1.12

0.64
5.36
1.84

0.75
1.48
5.08

24.06
3.57
15.29

2024
6,951
4,703
52.81

515.13

318.55

(64.27)

(48.87)
(0.43)

5.78

803.41

25.03
4.66

823.78

107.94

715.83

0.25
715.59
879.17

0.87

2024

20.86
9.52
14.09

32.33
10.30
16.25
95.49

58.54
(76.72)
1.54
1.12

0.68
6.13
1.98

0.86
1.51
5.49

21.09
3.30
12.90

o%%
1]

2025E
8,316
5,676
70.50
566.64
350.41
(30.44)
(65.02)
(0.14)
5.74
960.10
18.42
5.32
973.20
127.52
845.68
0.66
845.02
1,051
1.01

2025E

19.64
19.50
18.09

31.74
10.17
17.99
118.85

60.96
(77.37)
1.49
1.04

0.71
6.30
1.95

1.01
1.14
5.78

17.86
3.13
10.58

2026E
9,810
6,734
79.62
640.30
395.96
(34.01)
(85.79)
(0.19)
6.27
1,126
17.82
6.13
1,138
149.11
988.83
073
988.10
1,233
1.19

2026E

17.97
17.31
16.93

31.35
10.08
19.86
155.51

62.78
(79.99)
1.46
1.04

0.75
6.30
1.95

1.19
1.40
6.16

15.27
2.94
8.72
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2027E
11,456
7,877
92.39
742.75
459.31
(36.97)
(90.11)
(0.25)
5.88
1,309
20.42
5.37
1,324
173.54
1,151
0.72
1,150
1,439
1.38

2027E

16.78
16.25
16.40

31.24
10.056
21.65
184.70

64.84
(81.31)
1.43
0.98

0.78
6.30
1.95

1.38
1.51
6.59

13.12
2.75
7.22
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R

PHTIFE 9
AA, 3B, BB, GRIE. LR, FHIEV RIS PR KRG E MR BT AT IR ARGYIE A R KT A DA
T R, IR R AR LA AR S TR AL 09 AR E LR BT R R 09 & L B4 2R 18] B X B A AT AR B

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
ARAEREERIERALE P Ao L XBEIANE A o FRIEFTHIBZEAME ARERALAEF

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARE GG ETERRK G @ o0 B THEER, RITH LS QAT XM E RS K

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
oo — B F . SHIRBREAE R AREIERG— G R, LR IERBAEH ¥ TRARIAEAT R E AL, ABTH X495 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTRAFA RS T RIS T RATOIER K THBET Y, A1z S REILTRAT. W 5] 3,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA T R BN T E— IR IE . A K47 @0 BARIE A R RIS R,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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
HBLFALTSY “£H-ZZ2URERE”

*H

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

*E-EXEERE

o HATIRXE ., BB, BRIE. HERAAFAMEKALH RI2E RREPTRBAOIFGIERRKATANSHBAR . £
F RN o 5 ATIFBAR K AL 5 FAIREPTRA ARG IER REAT AT RAEATAR X M 4 A1 5 AWE PR AL “4n
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

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

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
AR &) % 32C F0ME 0 R AL RIEA NI E BN S S B HIE R &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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

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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120
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