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REHFR E¥ g8
20254 10 A 31 8 | +EA AR B REHE

ARFE L 8] Z 4R, o 8] 2025 F AT = F B Bl R 250.05 12 7, Bl b8 e 44%;
JaE %A K T1.32 1T, RFEi 90%. H b 3Q25 #E NG FILA
102.16 1274, RBltb3gsn 57%; V384 #1584 31.37 /2, F ¥ 125%,
HATHIB N F) Q3 e FHiE K 2% 5 T 800G 5 3 3%~ & K Heif 3o |
16T ¥ZFHE, URNIEMRGELERE, BPAK, RMNAFAT
HBHESH A LN F skt R ENE, % “EN” R,

Q3 LA EEEIRILRA, RATERST

2025 £ NS AT = F B4z A2 AN RN 40.74%, RSt 7.42pct, it LR A
AY, 3Q25 N aE)# & F iz b EANE N 42.79%, Flrbig+t 9.15pct, bt
# 1.30pct, RAVFIBT £ 2 F =SBk, % R 7@ 4E RAF, AT
ZE BN E) WA IE I K e B E 4 5] 0.64%/2.02%/3.78%, 45 B HlE
& 0.14/0.70/0.51pct; # ¥ Q3 #F N\ G4E /IR AENAA
0.59%/2.11%/3.52%, % %] R +t-0.12/-0.43/+0.19pct, #HA1IAH & B HAE
S QAT U

T kHAEAEE, FLZ2RBFEA X HERKENE

shE B ATHE S A LA SRR, RAVIAAN AT Z LA #EFE 5%F: 1)GPU
EBENBEDRARRY K, BE&RF AT A FEZ, ¥k 800G, 1.6T %
B A E R#E—FHER, 2) AlEEME KA LIRS HE AR T K
WK, L, A A TRBEP O TF AR TEREZRORS,
R JF Y 4E, RAVA N B AT k30 W Az AL B . A S HEH A
HREGB AR A KT AR 2HS T L8 Al 1R EHLE,

gﬁ% «;r_\_}\» .H:,_ﬁ

# JE 2] 800G, 1.6T A A3k F Ky b g K, &A1 LAL SIS LG,
it 8] 2025~2027 S )2 B 4 #)iE 45 A A 105.94/164.77/195.17 e (&
G 12%/22%/24%) , TEHA 8] 2026 S Wind —Z& 41 PE {4
42x, #F /) 5] 2026 S 42xPE (AT{E: 31x, #H1E42F 2 1 7T b 8] 61842
), 2 BARN 626.68 T (AT1A: 374.49 L) , 4k “EN” iR,

ReiRT: £&RBERARKE KLBAAH: 7L AT A,

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

BF R (EH) EAN
B AR (AR ) : 626.68
EX AR

SAC No. S0570523070003
SFC No. BUC499

&4 E AR
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

wangxing@htsc.com
+(86) 21 3847 6737

EX2) AR R
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

TR AR5 IR
SAC No. S0570525070005 chenyuexi@htsc.com
+(86) 21 2897 2228

P9 &1
K (AR P KE 10 A 30 8) 514.74
T (AR B ET) 571,037
6AAFHERTT (ARTFEF) 11,692
52 B ALl (AR ) 71.99-520.72
R A H B
— PRl
(%) 7 %%300
266
187
108
29
(50) 4 : . \
Oct-24 Mar-25 Jun-25 Oct-25
Frt kR Wind
ZE MR HBARE FHE

4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 23,862 36,929 53,029 60,512

+-% 122.64 5476 43.60 14.11
J2 B &N 844 5171 10,594 16,477 19,517
(87)

+-% 137.93 104.85 55.53 18.45
EPS (R #f # %) 465 953 14.83 17.56
ROE (%) 26.47 3534 3580 30.03
PE () 11059 53.99 3471 2931
PB (4%) 29.89 19.61 1264  8.89
EV EBITDA (%) 85.13 43.24 27.79 22.43
MEFE (%) 010 007 007 0.08

TARR: N and. RN
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B&l: 2NaFRARKL B4k2: NEEE5FERRL
E772) — A Yoy (% 4) (577) w— )2 7 F11 Yoy (4
30,000 - - 140% 8,000 1 r 200%
F 120% 7,000 - - 150%
25,000 -
- 100% 6,000 - L 100%
20,000 -
' - 80% 5,000 - - 50%
15,000 - 60% 4,000 - - 0%
L 0, i Lo
10,000 - 40% 3,000 50%
- 20% 2,000 - L -100%
5,000 - .
L 0% 1,000 - - -150%
0 - - -20% 0 L -200%
2018 2019 2020 2021 2022 2023 2024 25M9 2018 2019 2020 2021 2022 2023 2024 25M9
FARR: Wind, &EFR FALRR: Wind, % &FR
B&3: Tbnd ik (RE 20254 10 A 30 8K &H)
B PR JaEHHE (FFA) PE (X)
EH KA EHR LM (%) (BFHA) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
300502 CH  #7 % % 374.00 371,746 2838 8164 12881 16079 131 46 29 23
000988 CH 4 TA# 83.70 84,161 1221 1789 2288 2820 69 47 37 30
300394 CH X $ilf 172.02 133,731 1344 2160 3071 3889 100 62 44 34
688205 CH  f&#t = 106.44 16,848 100 130 282 505 168 130 60 33
F34E 117 71 42 30
300308 CH ¥ IirAud) 514.74 571,937 5171 10594 16477 19517 111 54 35 29
£: STk 8 FM R B Wind — 23,
J: Wind, &7
B %4: ¥FRE4] PE-Bands B%£5: W4l PB-Bands
(ART) (AR )
o [ 8.4 —_— PR
547 - 547 -
404 N mme——- 70x 410 4 =l A e 25.4x
- — = 55x - — = 19.5x
273 45x 273 13.6x
35x 7.7x
137 137
25x 1.8x
0 A . . . . . ) 0 : : . . . ,
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
TR Wind, # &5 L TR Wind, # &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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FAR BT~
ik &~
KT
&I
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

ALRER
2HFR (ARFAET)
ZEENAE
A
18 e 4
%5 A
MK
TERELRH
fiugg e
BREHALE
KARLE
KA
FAIF A
HF{EHAE
E=E i
KA

& W AR I Ao
FARNARIE I
A A E
I o B

2023
11,319
3,317
2,581
28.08
59.31
4,295
1,039
8,687
930.33
3,948
400.52
3,409
20,007
4,360
62.20
1,857
2,441
871.77
318.72
553.04
5,232
513.48
802.83
8,058
5,982
14,261
20,007

2023
1,897
2,208

525.49
(83.57)
(323.17)
(832.09)
402.81
(1,176)
(1,704)
501.25
27.03
(315.89)
(323.00)
(377.17)
0.00
12572
258.55
42537

S
ht

£

2024
18,196
5,054
4,604
236.56
80.34
7,051
1,170
10,671
811.80
5,820
377.73
3,661
28,866
6,497
1,426
2,991
2,081
2,076
606.28
1,470
8,573
1,159
1,121
7,731
10,799
19,134
28,866

2024
3,165
5,372

713.21

(144.43)

32.61
(3,194)
385.70
(2,942)
(2,866)

(105.60)
2975
1,492
1,363

287.56
318.34

(326.24)

(150.66)
1,754

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
23,497
15,335
3,424
172.99
135.77
2,825
1,604
12,592
708.26
7,848
299.36
3736
36,089
3,385
0.00
548.25
2,837
2,186
716.05
1,470
5,571
1,351
1,111
7,741
19,950
29,167
36,089

2025E
15,642
10,786
831.40
310.19
(36.00)

3,721

28.93
(2,709)
(2,844)
103.53

31.58
(2,652)
(1,426)
109.77
(10.05)

10.05
(1,336)
10,281

2026E
40,640
22,106
6,676
415.11
174.55
9,909
1,360
14,866
599.73
10,234
211.41
3,820
55,506
6,331
0.00
3,636
2,695
2,231
761.31
1,470
8,562
1,681
1,111
7,741
34,416
45,263
55,506

2026E
10,780
16,806
1,126
362.00
(27.04)
(7,535)
48.03
(3,367)
(3,489)
108.53
12.69
(641.23)
0.00
45.26
0.00
0.00
(686.49)
6,772

2027E
57,229
48,054
3,580
255.98
179.57
3,506
1,653
15,033
486.20
10,642
118.57
3,787
72,262
3,748
0.00
472.37
3,275
2,018
548.19
1,470
5,766
2,131
1,111
7,741
51,561
64,365
72,262

2027E
28,314
19,967
1,330
27217
(24.02)
6,711
58.51
(1,472)
(1,606)
113.53
20.85
(894.40)
0.00
(213.13)
0.00
0.00
(681.27)
25,948

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
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

BALHE
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
X3 ¥
2N

& kA

13 & # /N 8) A A
KA (%)
ERIES

EEUES

ROE

ROIC

L8 )
=R E (%)
AR E (%)
A F

# A
FEEY
BRERAEE
IR $
BRI R $ 5
ERER (ART)
FROM 5 (R A )

HRLBE N R(RATHRE)

FERL AT (R
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
10,718
7,182
50.63
124.84
433.59
(83.57)
(149.13)
(3.48)
323.17
2,494
2.50
4.13
2,492
284.81
2,208
34.12
2,174
2,955
2.80

2023

11.16
87.89
77.58

32.99
20.60
14.94
20.78

26.15
(14.49)
2.60
1.54

0.59
5.24
4.80

1.96
1.71
12.83

263.14
40.10
192.84

2024
23,862
15,796

46.91
199.27
679.54

(144.43)

(78.58)

66.88
(32.61)
6,050
4.61
2.12
6,052
680.66
5,372
200.29
5,171
6,711
4.72

2024

122.64
142.57
137.93

33.80
22.51
26.47
33.23

29.70
(6.31)
2.80
1.62

0.98
6.64
6.52

4.65
2.85
17.22

110.59
29.89
85.13

o%%
1]

2025E
36,929
21,235
12353
295.43
1,034
310.19
(184.65)
8.00
36.00
12,165
0.00
0.00
12,165
1,379
10,786
192.38
10,594
12,938
9.53

2025E

54.76
101.08
104.85

42.50
29.21
35.34
76.16

15.44
(43.72)
6.94
5.91

1.14
9.20
12.00

9.53
14.08
26.25

53.99
19.61
43.24
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2026E
53,029
29,288
140.81
42423
1,379
362.00
(265.14)
5.00
27.04
18,946
0.00
0.00
18,946
2,139
16,806
329.57
16,477
19,903
14.83

2026E

43.60
55.73
55.53

44.77
31.69
35.80
70.50

15.42
(42.63)
6.42
4.74

1.16
10.50
14.00

14.83
9.70
40.74

34.71
12.64
27.79

2027E
60,512
32,865
181.55
484.10
1,452
27217
(302.56)
2.00
24.02
22,514
0.00
0.00
22,514
2,547
19,967
450.19
19,517
23,511
17.56

2027E

14.11
18.83
18.45

45.69
33.00
30.03
117.87

7.98
(69.43)
15.27
14.15

0.95
11.80
16.00

17.56
25.48
57.93

29.31
8.89
22.43
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R

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G 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, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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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# FR/a4] (300308 CH) ' 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o FIRMEA] (300308 CH): & eaktsft (FH) AN, LFNaf/R A REN ) FEEFARN 6T H T
AAEE 1% H A L,

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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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.

*E-E2LEEHRE

o PMITENX, B bE. EF, FAASKAARMKALHFRIZERARETRAGIFIERRKATANHEAR, £F
RN o D ATIT BAR KA E G RAIRE TR AGIATIIE SR R EAT A RAEATA R W -4 5o AW P TR AG “AA X
AE” @46 FINRA Z LT oIR8 KR R o 2 AT ITARYE 48 R R 09 MO NAe BAVRE ) AT HF B, SR~
] LI ARAT L S a9l N

o Plrfatl (300308 CH): fARIEARMA MRS, HF ol fa/ R AL RE N 8 K B4 A AR o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

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

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, Q45K RNTR T LSMT RA AR R RIER (FTAd) A R 8] TR 2 ARS8 (W
FRAE ) % 32C FE9HLE o R AR FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WA RN AR B R K ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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# ERje4] (300308 CH) )\ A% MM vuaras secunmes

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

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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