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25Q3 HA 3 & R 2 I

OO feRE S

.' .' HUATAI SECURITIES

HERHR FH B
2025410 A 28 H | Y HAx F e

%7 ML KA = 48 : 25Q3 % #7115 70.32 12 7. (yoy+8.51%, qog-7.65%),
Ja 84 F) 2.45 12T (yoy-26.58%, 0Q-34.09%) , Y34 F| ek AK T KAk
AR (3.321e) , TREHA R4 Gt Bk, & iit4RaTE. 2025
FAr =& 5 Rt A8 Ik 206.01 12T (yoy-5.06%) , V244 4] 8.10 1L
(yoy-36.61%) , 4=dE#4#) 7.69 12T (yoy-29.99%) . {2% B 5|\ 3 % %
BB EREBI, BB ENFEERE, HF “EN” R

25Q3 EMtass Bmia L&Y, LA REFILKE

25 FAT = FF NS A A% 25.19%, F)H-3.94pct, 25Q3 ¥ & F £4]
% 24.8%, Fl/31b-4.12/-1.91pct, HAVIEM 25 Z LA ERFRL TR, &K
—7amE T AR AMtERE, H—FaE TH#ATFF, BREFAFE
IMNZRGEE, —RRERAHBARES. £ Wind, RAMBHF=FEH
MR EE R R HFF, Rb+1.0%, HEARE R AM i X EA R, FRY
ABAARKEHFFT, KMNFAIAT LM TEF K E I DL

R AEREERSE, REATRTANE

OM25 #ia] 3% Al & 16.61%, Flb-1.96pct, % AT isiaipst, Mk A4
s 4E 3421 {7, B w-1508%; 4 E/FZ/FF LIM &% A EH
8.59%/5.77%/1.66%/0.58%, [ tt-1.71pct/+0.12pct/-0.27pct/-0.10pct. 77
ZEERFHRMERNBM 720 2, Rk$H#R 09 et, miAtHRT A
AT E. 9M25 1344 )% 3.93%, Fb-1.96pct; 3Q25 # 3.49%, R/FRL
-1.67/-1.4pct, 25 FAT=FE B EWFIALELIR 416 LT, F+184.56%,
NEAKLEER, TZEZNMB2ETEX, KAWL/ LY A A
99.5%/95.9%, [ rt-0.4/-0.7pct.

PREDTFZEE, BREHRFEXE

N BN ZE FAR A RARAGRIFIRAT T~ 21e, £ i P 5 AR AT
K MAE 1.1 120, ki p e R dkd 7 7 5 2 A K& M4E 0.91 12
T, I SR E A B e A 8] A T R A HUT AT TR AR 5
BE.BERP T, UBBREERF, FATELDE, KALN M HRK
No MEZFE K, NaAk&ERIKHFMAN 86.86 10T, FlH-18.6%,
FMBEMBFLERE, ZFE RN TS A E 50.22%, Fl+6.08pct, #
B AMREH 21.1%, Flb+3.3pct, ARG 4 E K ),

B AR 5 1A

H BN &) AN BN B ARtk , B A b B A ETT S, BT R g — 2 &
BARK, HMTFANE 25-27 F)384 4108 (-27.33%]/-15.69%/-6.15%)
£ 0.58/16.42/22.92 fet (=5 H &Mk 176.70%) , st EPS %
0.40/0.69/0.96 7T.. 7Ttk 3] 26 F Wind —E ## PE 164 24x, # /&3
28] B BN e R R AL, B AR T SATARM N 8] 4K S AR
K, ThERE—FRA, 4T 26 F 25 15 PE #1h, LiABIRNA
17.19 © (#7144 13.8 T, * A& 254 25 % PE) .

RIeiT: AL s R KR Bk 3> fo R 3BT T AT,

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

BHFE(EH): EN
B AR (AR ) : 17.19
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
2R IR

SAC No. S0570525040003  fanxingchen@htsc.com

+(86) 10 6321 1166

R R R
SAC No. S0570522030002 huangyingd18854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EER R
SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

E S &5
S (ARF HE10 A 27 A) 13.27
AL (ARG ET) 31,698
64 AFH B RZI (ARTET) 424.89
52 A A (AR ) 10.41-15.81
B AR
— ik

) 7i£300

19

9

(Y]
(11)

(21) +
Oct-24

Feb-25 Jun-25 Oct-25

AR R Wind

ZERMBATE 1L

2t & (ART) 2024 2025E 2026E 2027E
FUN (BF) 28,056 27,589 30,178 33,270
+-% (1452) (1.66) 9.38 10.25
)2 B 4410 108.17 958.41 1,642 2,292

(B7)

+-% (95.24) 78599 71.35 39.55
EPS (R #45%) 005 040 069 0.6
ROE (%) 030 401 7.04 924
PE () 293.03 33.07 19.30 13.83
PB () 127 134 137 129
EV EBITDA (%) 1871 1358 9.65  7.38
BAE (%) 697 697 259 361

AR A AN, LRI LTAN



3§ KA 1
7@k (002271 CH) i y 1] ﬁTEEEm%
Bkl 28 T8 a{ak (2025/10/27)
Lk} R FRkE (TR P/E (x)
28] AR B ERA () (7t) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
LA s+ 000786 CH 402 23.65 2.16 2.29 2.63 2.96 10.95 10.35 9.00 7.99
AR R A 300737 CH 56 5.06 0.04 0.13 0.25 0.32 126.50 39.59 20.23 15.60
= ARA 603737 CH 334 45.28 0.63 1.24 1.56 1.91 71.87 36.63 28.99 23.75
B9 A 002791 CH 77 21.81 0.27 0.39 0.59 0.80 80.78 56.55 36.88 27.35
F3H4E 72.53 35.78 23.78 18.67
77 gL 002271 CH 317 13.27 0.04 0.40 0.69 0.96 293.03 33.07 19.30 13.83
E: RA @A, BATAM R A Wind — &AM ;
#H# %R : Wind, Bloomberg, % %&#F 50l
Bx2: BAFMBECBEESHE
LR JR TR TRk
2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E

gl (A7) 27589 30178 33270 27589 30178 33270 0.00% 0.00% 0.00%

ERAUES 25.98%  26.81% 27.63% 26.46% 27.55% 28.25% -0.48pct  -0.73pct  -0.62pct

EOE S 16.56% 16.87% 16.67% 16.54% 16.83% 16.62% 0.01pct 0.04pct 0.05pct

1Z RS K (B7 L) 1007 543 333 690 362 333 46.00% 50.00% 0.00%

2EAAE (B F L) 958 1642 2292 1319 1948 2442  -27.33%  -15.69% -6.15%

E: FERN A AMEERE, KANTA 25-27 F LA FHRE 26.0%/26.8%/27.6%, Hn 555 = A
5 A RAER X ARIX £ 10.0/5.4/3.3 LT, 4

AL K K B AR A
% 9.6/16.4/22.9 12 T,

KRB P ARR R A, R

FHAR: R TN
B %3: #F @k PE-Bands B%k4: %% @& PB-Bands
(AR) (AR F)
— A AL —_— Rk
38 -+ 38 -
NS
28 {fa Feg-""" .
25x 29 L ymm et __L”_’
19 - = = 20x
15x 19 1
9
10x 10
0 5x
() - 0 . . . . ,

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

AR R Wind,

R

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

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

R R Wind, £

AR, KA
JL T 25-27 SF )3 B4 A)
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
32,579
9,120
9,568
4,076
1,078
2,511
6,228
18,595
81.33
10,453
2,268
5,793
51,174
19,737
4,999
3,479
11,260
2,730
1,709
1,021
22,467
332.79
2,518
10,422
16,691
28,374
51,174

2023
2,103
2,287

947.98
128.56
45.40
(1,999)
693.18
(1,818)
(1,884)
(311.43)
378.03
(1,555)
(1,256)
1,165
0.00
(299.31)
(1,165)
(1,264)

2024
24,343
7,259
7,341
2,201
655.38
1,827
5,059
20,373
85.00
10,880
2,369
7,039
44,715
17,318
4,612
2,640
10,066
2,083
922.68
1,160
19,401
379.76
2,436
8,721
13,864
24,934
44,715

2024
3,457
75.51
1,074

167.91
27.81
1,006
1,106

(996.88)

(1,174)

(50.29)

227.05

(4,143)

(386.18)

(785.99)

0.00

(1,701)

(1,270)

(1,675)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
24,736
6,556
6,454
2,397
1,049
2,428
5,851
19,650
88.66
10,178
2,583
6,800
44,386
18,507
4,612
3,195
10,699
1,854
694.06
1,160
20,361
385.54
2,389
8,721
12,605
23,639
44,386

2025E
3,001
964.19
952.01
211.69
(10.00)
(161.47)
1,045
(256.69)
(160.10)
(3.66)
(92.93)
(3,447)
0.00
(228.62)
0.00
0.00
(3,219)
(702.90)

2026E
23,597
6,836
5,617
2,632
815.27
2,174
5,522
19,865
92.32
10,307
2,743
6,723
43,462
18,300
4,612
2,940
10,748
1,694
534.00
1,160
19,995
395.45
2,389
8,721
13,431
23,072
43,462

2026E
4,091
1,652
996.54
205.73
(10.00)
665.77
580.79
(1,240)
(1,128)
(3.66)
(108.27)
(2,572)
0.00
(160.06)
0.00
0.00
(2,412)
279.41

2027E
26,355
7,481
5,473
2,913
1,240
2,843
6,405
20,250
95.99
10,560
2,91
6,684
46,605
20,114
4,612
3,079
12,422
1,540
379.41
1,160
21,653
409.29
2,389
8,721
14,584
24,542
46,605

2027E
3,295
2,306
1,073
194.54
(10.00)
(637.46)
370.30
(1,485)
(1,367)
(3.66)
(115.15)
(1,165)
0.00
(154.59)
0.00
0.00
(1,010)
645.45

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

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

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
32,823
23,735
282.84

2,978
1,539
128.56

(286.10)
(10.93)
(45.40)

2,949
48.00
43.05
2,953
666.49
2,287
13.64
2,273
3,976
0.91

2023

5.15
14.33
7.16

27.69
6.97
7.97
9.79

43.90
(4.78)
1.65
1.43

0.65
3.21
6.43

0.95
0.88
11.88

13.94
1.12
7.55

2024  2025E
28,056 27,589
20,818 20,422
27354  268.99

2,877 2,483
1,784 1,297
167.91  211.69

(179.31)  (110.36)
(37.60)  (37.60)
(27.81) 10.00
599,64 1,205

30.62 10.00
95.47 10.00
534.79 1,205
45928  241.05
7551  964.19
(32.66) 5.79
10817  958.41
1,683 2,300
0.04 0.40
2024  2025E
(1452)  (1.66)
(79.66)  100.99
(95.24)  785.99
25.80 25.98
0.27 3.49
0.30 4.01
0.41 555
43.39 45.87
0.17)  (1.34)
1.41 1.34
1.21 1.10
0.59 0.62
3.32 4.00
6.80 7.00
0.05 0.40
1.45 1.26
10.44 9.90
293.03 33.07
1.27 1.34
18.71 13.58

2026E
30,178
22,086
294.23
2,807
1,449
205.73
(90.53)
(37.60)
10.00
2,065
10.00
10.00
2,065
413.03
1,652
9.91
1,642
3,192
0.69

2026E

9.38
71.35
71.35

26.81
5.47
7.04
9.53

46.01
(3.23)
1.29
1.07

0.69
5.00
7.20

0.69
1.71
9.66

19.30
1.37
9.65

2027E
33,270
24,077
324.38
3,061
1,597
194,54
(99.81)
(37.60)
10.00
2,882
10.00
10.00
2,882
576.39
2,306
13.83
2,292
4,066
0.96

2027E

10.25
39.55
39.55

27.63
6.93
9.24

12.54

46.46
(6.22)
1.31
1.06

0.74
6.00
8.00

0.96
1.38
10.27

13.83
1.29
7.38
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R

2T B

AN, TR BER, A, TEX, FIEVRIRE PR K OGS M BB T 9 A7 )T AR 891 5% 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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
HBELFEALTY “£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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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 NATIFTEFRT. HER, KA. TERAAFMEIALH RI2E RREPTRBAIFGIERRKATANSHBAR . £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
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 BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (REMMABXILT) K, HFTRAFETEFRIBFZIELR (KRBT B, BTHBIZERE 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB IEFAEIG,
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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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