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3Q25 3R TR, #4f5 2026 HIFHKE

OO feRE S

.' .' HUATAI SECURITIES

HERHR
20254 10 A 30 B | F E A

B
E RS

N8 3Q25 LHLEIL 15.55 1o (yoy+2.40%, oQ-1.57%) , V3 &% 4|
1191.84 7 . (yoy+115.52%, 0g-63.89%) . 2025 4 Q1-Q3 I FIK
44.64 1L (yoy+25.88%) , 1344 #]-7504.60 7 T (yoy+81.70%) o
BB LAANIR L H-F, B, BEAAFTH, TR IZETHEF N
AR AEF. B 4Q25 B 2026, KAUE LA LT 5] £ ADAS AiAe L4
BANE BAR KR, BN E) 2026 FHI b 58 R AR L T4 A
AR ERA, B “EZ N IPE,

3Q25 BH: FRITH, LTRTLEFARRTFTHEMNEES
2025 7] =& & B Ik 44.64 1T (yoy+25.88%) , =% & &4k 15.55 12T
(yoy+2.40%, 0Q-1.57%) . 2025 &1 =% Z )2 &4 4@ #-0.75 12T, B
s R E = F A )34 A 0E 1191.84 F T (yoy+115.52% ,
q0Qg-63.89%) . 3Q25 4 £A|FH 22.13%, R T 1.82 a5k
(3Q24 % 23.95%) , FRIL T 251 AE 9% (2Q25 4 24.64%) , %
RATLSEF FROMMEET) . b5 &P @, N8 eF F e is K= 6
%. 5G TBOX. ©HRINFASZANEFRE, RiF+dRitHE-F+6 CCP 5
ADAS /= sBtE M5 MONA &%, #FAIRF 58T >R LET Bk
o

4Q25 % 2026 &2 : KB ENKE, BIFLAHFEEFEL
JER 2026 5F, NEAAPRGETPIERKALY, FREREFSFHE5LAER
B E R . FA AT KR R iR AL, FA e, R —
AEMSEPHESATARIANABRZAENE, PRITETFS. RBIEHE
% ADAS = % it mak SN, S AT K FR;A A ) sdid Al
T ERATF LA, BHRFERAEN, BRARIALH -5 E. L4 BAFH
B -FE ok B bk, £Ho, FRERAIRTETFSTEA
B %M A A%, S WALk AR, BIRL T @, #4455 Stellantis.,
Scania. Magna. PACCAR &I £ )7 69 &4F, /N 8iE s &0 B #it
1 2026 SFIESHENE S AW B BARRA, A8 BN LIRF) ) = Sk
ALK, 2026 FAZEATKEAEGRE L, FEABLESFR
H AE B B ATUIR A9 A% W f

HARM 145.23 T, %4 “EN” K

BAVIN R N ) R T = S b F 1T £ AR 8) H 43R T AE 5 BATU,
B9,  25/26/27E ML NFAM 44+ 73.9/95.3/116.8 12T, BT a4zt
JEORA) L F 2 5 2R R RS (F BB — & R IAAEATE K VLR S
$iTH % E), &MY 25/26/27E £.4) % 23.9/24.8/25.3%, 25/26/27E 12
#4474 0.66/3.62/6.08 12T, & F SOTP #&1tik, HA1H+ 2026E 4244/
ARk 4 2.5/1.1 123 B4 A1, 3t E 2026E30.3/88.5XPE, 3BT rbi
3] 344 20.2/59.0X #9 50%:a M (ia - F RS, L&H BB NS A BATAHEA
i b 0 o S0 K IBIF A By 09 &k B 3E NMGR A, Bl L2-L4 89 & 7 4 Bkl
N B EAESE ). BARHS 145.23 S(ATMA 140.11 7, AT A AHE AL 4
26E26.8/90.7XPE), ## “FEN” iF%.,

Ao : #AERIAFE KDL, TarE pA2s AR 5%,

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

B R (BF): FEAN
AR (AR ) : 145.23
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228
WAL R R
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

KF e
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

R
SAC No. S0570524090007
SFC No. BUQ838

AR
tangshihe@htsc.com
+(86) 10 6321 1166

E AR
A (ART HE10A 29 H) 106.51
T (ARTEZ) 12,777
6ANAFHE R (ARFEF) 182.82
52 A# s (AR T) 67.81-139.60
idr ]
— 21
(%) %300
69
47
25 n Jf\\ P
3 -r
(19) 4 V . Y . )
Oct-24 Feb-25 Jun-25 Oct-25
FH R R : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 5541 7,393 9,526 11,681
+-% 18.46 33.42 28.85 22.62

)3 f# N 8414 (550.32)  66.10 361.79 607.76
(m7)

+-% (153.30) 112.01 447.36 67.99
EPS (R #f # %) (4590 055 302 507
ROE (%) (12.03) 157 817 12.36
PE (4%) (23.22) 193.30 3532 21.02
PB (4%) 305 301 277 245
EV EBITDA (4)  (30.65) 36.46 16.33 11.50
M (%) 0.00 000 000 0.00

AR A AN, LRI LTAN



241274 (688326 CH)

2026E

1,845
1,218
616

19.9%
33.6%
0.0%
103.7%
34.4%
26.9%
48.8%
80.6%

17.6%
10.0%
10.6%
-3.2%

248 SOTP 1%

3,262 4,022 4678 5541 7,393
2,498 3,078 3419 4406 6,047
707 933 1,233 1,060 1,219
39 3 12 65 116

18 7 14 11 11
31.6% 23.3% 16.3%  18.5% 33.4%
38.8% 23.2% 11.1%  28.9% 37.2%
11.5% 32.0% 32.1%  -14.0% 15.0%
12%  -915%  2619% 4315% 80.0%
30.9% 29.0% 256%  215% 23.9%
27.6% 24 7% 19.8%  19.4% 21.0%
42.0% 42.9% M7%  31.9% 38.0%
22.7% 81.4% 10.0%  4.0% 30.0%
14.0% 16.3% 207%  18.7% 14.0%
6.0% 5.4% 50%  54% 4.5%
6.6% 6.7% 66%  7.1% 5.5%
45% 5.8% 46%  -98% 0.9%

W ML

9,526
7,939
1,402

174

28.9%
31.3%
15.0%
50.0%
24.8%
22.0%
40.0%
30.0%

12.5%
4.0%
4.5%
3.8%

Bl Z45BEHEAKFLSE
XTI 1,539
a5 E LS 912
FERFARETE 617
EEEIL S 2 STy 4
#£e 6
NN 14
e F &L
FERFARARFTE
HENF R EHARREFTE
EX S 39.3%
e F 2 g 32 4%
FERFARAETE 49 3%
FUu S EyStETE 94.4%
HEFAE 17.2%
HEFHAE 10.2%
FEFAFE 10.6%
AR 1.4%
FH R : Wind, &%
B&2:
A % (2026E)
Hprl %% (2026E)
At
E: M E 2025 F 10 )
FHRR: Wind, ¥4
B£3: Z5BETILNSAEL

A 29 H

63.32
81.92
145.23

TR 1.2 100

(B7A )
7,595
9,827

17,422

92 B4 A iH (E& Sk S
(B 7% A)
7,939 251 3.2% 30.3
1,587 111 7% 88.5
9,526 362 3.30% 48.1

e A LEHE HERES
2025E(— & i) 2025E 2026E 2025E  2026E
002920 CH CNY 718 120.30 24 4% 34.3% 236% 26.7x 21.0x 2.1x 1.7x [I 10.6%
603786 CH CNY 325 80.37 24 6% 30.3% 17.2% 32.2x 25.0x 4.4 3.5x| 037 6%
002906 CH CNY 164 31.33 27.3% 34.1% 12.5% 18.8x 14 4x 1.3x 1.0x i] 34%
FH 25.4% 32.9% 17.8% 25.9x 20.2x 2.6x 21x
300496 CH #4412 CNY 324 70.38 24.2% 28.8% 5.2% 61.8x 51.6x 4.8x 4.1x| T 407%
002405 CH w# A4  CNY 213 9.00 18.2% 59.6% 53% 482x  -218.4x 5.1% 4.3x
6868088 CH kcitdtid CNY 216 5375 24 2% 38.7% 8.7% 88.0x 66.3x 21.3x 16.9x £6%
FHE 22.2% 42.4% 2.8% 74.9x 59.0x 10.4x 8.4x
STHbA 8] 3R I A Wind — & FU; $3BRE 2025 4 10 A 29 H; @1 F 25/26 4 PE A fi, 4k k43948 i+ 515 va 4 18 4
TARR: Wind, &
B%k4: %% PE-Bands B45: %4191 PB-Bands
(ART) (AR )
2% 4120 %418
231 195
154 W R0 A e 25x 147 W N Wy -~~~ 77T . =mem=e=- 4.3x
77 A - = = 20x - = = 3.5x
15x 98 2.8x
0 .
10x 49 2.0x
(77) 1 5x 1.3x
(154) - 0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRR: Wind, %% FA R Wind, R
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
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)
ZEENAE

e SR

18 e 4

%5 A

MK
HiezE e
BREHALE

KARLE

KA

FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

FARNARIE I
A A E
44 3 o B

PR

S
ht

£

2023
6,656
3,293
1,285
38.85
44.26
1,620

374.94
2,672
7.14
1,016
461.94
1,187
9,328
3,873
183.64
1,575
2,114
453.13
0.00
453.13
4,326
40.00
120.00
4,658
325.84
4,962
9,328

2023
(559.29)
(217.26)
186.43
(96.99)
1.48
(647.38)
214.44
92.66
(421.15)
490.40
23.41
200.54
183.64
0.00
0.00
24.75
(7.84)
(251.86)

2024
5,839
1,506
1,830
19.38
50.32
1,482

951.21
3,568
6.17
1,382
72153
1,458
9,407
4,689
567.93
2,046
2,075
442,05
0.00
442,05
5,131
92.48
119.98
4,730

(224.47)
4,184
9,407

2024
(537.53)
(545.31)
246.87
(28.64)
8.88
(479.68)
260.34
(1,228)
(713.61)
(505.84)
(8.07)
(56.91)
384.29
0.00
(0.02)
7163
(512.81)
(1,827)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,981
1,109
1,866
58.32
75.87
1,731
1,141
3,990
4.22
1,704
782.58
1,499
9,971
5,188
732.69
1,703
2,752
442.05
0.00
442.05
5,630
91.88
119.96
4,730
(158.98)
4,250
9,971

2025E
137.48
65.50
259.10
(46.59)
8.88
(156.18)
6.76
(667.39)
(652.17)
1.95
(17.16)
133.15
164.76
0.00
(0.02)
0.02
(31.61)
(396.76)

2026E
6,024
1,334
1,944
41.80
86.72
1,453
1,165
4,238
2.28
1,858
847.22
1,531
10,262
5,120
885.63
2,170
2,065
442.05
0.00
442,05
5,562
88.58
119.96
4,730
199.52
461
10,262

2026E
612.59
358.50
316.72
(15.02)
8.88
(57.63)
1.14
(555.85)
(524.93)
1.95
(32.87)
167.95
152.93
0.00
0.00
0.00
15.02
22469

2027E
7,624
1,519
1,949
80.97
112.65
2,604
1,358
4,455
0.33
2,003
922.02
1,530
12,079
6,335
1,279
1,887
3,168
442.05
0.00
442.05
6,777
83.05
119.96
4,730
801.74
5,219
12,079

2027E
316.81
602.22
355.05
(35.52)
8.88
(605.31)
(8.53)
(560.83)
(527.26)
1.95
(35.52)
428.95
393.43
0.00
0.00
0.00
35.52
184.92

1 F b —A2 [ 5

F)i8 %

2HtFRE (ARTFEF)
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
Bk sh
ISR

PTAFAL

BALHE
TERARE

V3 B # AN 8) 4 A
EBITDA

EPS (AR, £ &)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V3 8 RN 8] A
KA (%)
ERIES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
A F

AL E
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )
R NE R (RATHE)
FERL AT (R
i E

PE ()

PB ()

EV EBITDA (4%)

2023
4,678
3,480
19.58

232,68
309.32
(96.99)

(104.20)
31.94
(1.48)

(283.95)

1.99
3.54
(285.50)
(68.24)

(217.26)
(0.00)

(217.26)

(183.51)
(1.82)

2023

16.30
(248.57)
(192.61)

25.60
(4.64)
(4.23)
(13.70)

46.38
(54.85)
1.72
1.28

0.51
4.22
2.40

(1.81)
(4.66)
41.36

(58.81)
258
(54.89)

o%%
1]

2024  2025E
5,541 7,393
4,349 5,624
32.12 42.86

29962 33268
391.06  406.61
(28.64)  (46.59)
(88.99)  (36.96)
12.54 22.24
(8.88)  (8.88)
(595.48) 78.47
0.79 1.02
3.32 243
(598.01) 77.05
(52.70) 11.56
(545.31) 65.50
5.01 (0.60)

(550.32) 66.10

(385.87)  337.62
(4.78) 0.55
2024  2025E
18.46 33.42

(109.71)  113.18

(153.30)  112.01
21.51 23.93
(9.84) 0.89

(12.03) 1.57
(20.50) 1.98
54.54 56.46
(1252)  (1.20)
1.25 1.15
0.91 0.80
0.59 0.76
3.56 4.00
2.40 3.00
(4.59) 0.55
(4.48) 1.15
34.87 35.43
(2322)  193.30
3.05 3.01
(30.65) 36.46

2026E
9,526
7,165
55.22
381.03
428.66
(15.02)
(19.05)
17.39
(8.88)
42359
1.27
3.10
421.76
63.26
358.50
(3.29)
361.79
749.18
3.02

2026E

28.85
439.83
447.36

24.78
3.76
8.17

10.05

54.20
(2.63)
1.18
0.87

0.94
5.00
3.70

3.02
5.1
38.44

35.32
2.77
16.33

1 IR IE 25

HUATAI SECURITIES

2027E
11,681
8,723
67.72
43220
502.28
(35.52)
(11.68)
19.82
(8.88)
710.42
1.03
2.95
708.50
106.27
602.22
(5.53)
607.76
1,082
5.07

2027E

22.62
67.71
67.99

25.33

5.16
12.36
13.80

56.10
1.60
1.20
0.77

1.05
6.00
4.30

5.07
2.64
43.51

21.02
245
11.50
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R

AT 9
AN, RFEF, WAL, KT, #HEE, ZIEVAIREHTRIA G SRR BT 9 AT ARG IEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B 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



y 1
%%'La—llﬂ (688326 CH) € ﬁﬁ ﬁT%EEEm%
FH-EEZREWE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o 2451804 (688326 CH): ezt (FHF) AMAE . LT 8 F/R AL XIKA 8 £ KBS K B 12E4769 2

S| AT B R IE AR AR

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) ARANSGHTRS.

£B-Z2REHE

o PMIMRFZ, AL, KF. HHEERAARMIALTHRIEERKIRENRAGITGIEAIZITANGBAR., £
F R 5T BAR KA 5 A AR IR OGIE R R AT A BT R A 80 AT T AR AR “Aa
XAE” @1 FINRA B LT HOAMIFERERR « HATITARIE L RIE KO EMRMANA B AR ) FRIFFHB, LR A
INGIELS ¥ C b RGP L PN

o BZt4hl8id (688326 CH): £ RIEFMAA MR 8] HF 28] ol R FKE N 8] £ AR KA B 1244769 2 5] 9E K 1%
TR RFIERAAERAEE,

o RIEKRBM AN LT NS F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMERLFIERTT
FrBENGMIERITALR, ORKRERGR (AHTAER) RRIEAFALITEEZNAGIERFTALL, QK
Z R H (LAEFTAES),

o HRIEKMAIRNE] ., LF N fa/RABRE NG, RIXAEZAELE, TEARTRAEZA KRS FATRE G
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
HaEABZT R,

7 Ak

RAEH (Fhed) A TRN S HA AR &k E L EMA T AT ARG FTIE, TAEXATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B ke AN ARF RS RIER (i) AR ARG I PRICE 2% R B RER (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
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