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R HM|E
LA B in

HERHR
2025411 A 04 B | + E A #

NE R ZFEEIIN 5.68 12T (yoy: +48.04%) , EH454#H 1.22 1¢
A (RRT 1.76 1) . £ %, 3Q25 %I E Ik 2.13 12 (yoy: +63.73%,
qoq: -1.99%) , V3 #4547 0.57 1zt (B AT 0.58 1z T, L7 0.18
e) , 4=dE)a&% 54 0.68 1 (BT 052 12, KA 5 0.08
) - 3Q25 N3 FKEI LS hRERK, 2225 TNIEFEEF]
Z 2R B B%EATET, ARHL Phase8L L-PAMID f& & p % 7 78 i% A2
¥, FRA T IR LHS TR RES AT, RNt Z# R 4Q25
K2 E, T ET S MM, mﬁ'ﬁﬁii\ﬁxﬂ’ﬂﬁa, 28] 3Q25 A4 &
] 3R b2 % 11.69/0.68pct £ 6.50%. NS FLxE 7B B, =A% E
%7, #—X 4G = &, LPAMIF vA & Phase8L % #4445 £ B N2 F
Mo & P IS BAF R, LG A PHRFRIFER, fHF “EN”

3Q25 B : & fek FREALICNIR LT, %%llﬂfi%ﬁsfié

4% IDC %4, 3Q25 A /E A% i FHuh 1t 2 B 19 51+2.6%/-0.6%, %
BFITHEREFELENRR 2N 5] £ ﬁﬁ"fh% BPARBINE PR
A&, F|i Phase8L L-PAMID /= &k She R P &38R 2 = & §t,
3Q25 AR L R A FHIE K, bk s £ ] L35 A R vh 30 AT, A
£ 77 &, 3Q25 » 8] F LA E 6.50% (yoy: +11.69pct, qoq: +0.68pct) ,
ISR & 2 5 d T = & M3 8RR W & A B 2R, &N
3Q25 N S EAKE A £ 09 4G £ SN G LR LA T T, & E 3Q25 X,
N8l BB R 5.51 1Lt (2Q25 4.67 1), # %A 4 X3k 253 R (2Q25:

249 X) , 3Q25 2 8] F‘«ﬁMﬁ’h%?’? 359 77 & (2Q25: 564 K L) , #ik
EH%WMi/ A TR
4Q25 2 : BRAZKAFIHER, XEFEEPAZZTARE

KM LR 8] B35 T R T TR iR T 4 8, 4Q25 T RILIF IR B35 K,
R, N5 REPAERNBFEE > B, 2025 FL2FTHALEAN
A B0%R K, BF%: 1) N8 4G FRAaTFEE oA, &
HPEYIB/EESG ~=%; 2) A5 56 MMMB. L-PAMIF #4a e £=2§
AR ZR T, AR S ST FAN, B RTANTTHR, F 8% 1)
/N 8] Phase8L = & o B AT, B ATEAEKIE P @Mt EE
7, BN RBAENIZ SRR F G E PR T EFRE PO, B
Bt —FaE; 2) NI EL IR L-PAMIF B8 5, %L %
FERY, B ESRME FEMNAE R —F HE, b, AR GE
[F WA BE R S Sk, K04 Wi-Fi FEM =%, #/&iE. MTK,
Realtek % Wi-Fi 24.-F46, ARTA LR RITUNES,

BREEB: BARH 1720 T , 8 “EN” 4

# ¥\ 8] 2025-2027 42K M A 8.28/11.11/14.13 e, X ETHE 4
Ak R ZL, BN 8 BA B EAKEY 4G F SN R E, KM THASL
F)EFN | FAH 3 #0408 #-2.09/-1.17/0.06 12T (FT4A: -2.06/-1.05/0.0.8
CA) o NAEFEEFRABDIRA, HEEEBNIZEEF, FRBRAE
WiFi FEM $# &, ¥H ki gmki, 45 9.7x25PS (T34 44 7.2x) ,
S BARN 17.20 T, %H “FEN” TR,

R R T #F AR REIAH, T HTF k], THFEREAR.

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
B AR (AR ) 17.20
WAL B R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

TREE >
SAC No. S0570522020001

7R
zhanghaoyi@htsc.com
+(86) 21 2897 2228

¥ Lt
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

ML E*
SAC No. S0570525100003

A5 R
linwenfu@htsc.com
+(86) 21 2897 2228

E AR
KR (AR HE1LA48) 11.66
A (AR T E ) 5,443
6 AMAFHE R (ARFEF) 140.75
52 B AT B (AR T) 7.75-13.98
idr ]
—_—
(%) 7 %300
54
37
19
2 <
(16) . f . :
Nov-24 Mar-25 Jul-25 Nov-25
F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E

FUN (BF)  523.99 827.86 1,111 1,413
+-% (5.08) 57.99 3415 27.22
)2 AN Bl 4134 (438.42) (208.55) (116.68)  6.45
(@7)

+-% (7.32) 5243 44.05 105.52
EPS (R #74:%) (0.94) (0.45) (0.25) 0.1
ROE (%) (22.04) (12.25) (7.58)  0.43
PE (15) (12.42) (26.10) (46.65) 844.50
PB (1%) 301 341 368 366
EVEBITDA (5)  (13.55) (28.58) (82.73) 79.97
BAEE (%) 000 000 000 0.00

AR A AN, LRI LTAN
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Mil: TAaiix (RERE 20255114 48)

B . g (= 4 EPS Growth PIS
wALAE BW (L) 555y 2025E  2026E  2025E  2026E  2025E  2026E
300782 CH 2 # 72.45 38,757 -86%  859% | 7055 736 9.2 75 -3.0%  -3.0% -48.4%
688798CH 4w F 8134 18,963 56%  39% | 47.6 343 5.9 5.1 19%  -19%  185%
688153 CH <t él¥  36.29 15,616 433%  125% | 1815  80.7 6.4 5.1 29%  -29%  -44.5%
T 63.36 24,445 134%  341% | 3115 629 7.2 5.9
LilEE 72.45 18,963 56% 125% 181.5 73.6 6.4 5.1

AR Wind, 55

B42: #%M# PE-Bands B%3: #%MPB-Bands
(AR ) (AR F)
B ERM
40 A 45 4
[ iy .
] -
L YR 25x 34 - }- Tlemmee  eeee 8.3x
-——-_ _ _—
13 - — = 20x ! -, — — — 65x
=3 - =Tt -
15x 23 4.8x
0 T T T T T
e — 10x 3.1x
i e s T S 11 A
@3 i) e 5x L.4x
R,
@7 - 0 . . . . .
May-23 Oct-23 Mar-24 Aug-24 Jan-25 Jun-25 May-23 Oct-23 Mar-24 Aug-24 Jan-25 Jun-25

WA KRR Wind, % &5

K Wind., &R

S
W

A7

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
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
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>

S
ht

£

2023
1,529
897.71
23.50
3.56
13.24
451.53
139.39
863.97
0.00
4533
135.29
683.35
2,393
106.98
0.00
41.02
65.96
114.19
0.00
114.19
221.17
0.00
455.20
2,677
(960.95)
2,172
2,393

2023
(217.68)
(408.51)
30.54
(7.78)
(13.00)
(6.64)
187.70
(377.71)
(46.50)
(344.99)
13.78
1,020
0.00
0.00
(11.64)
1,008
(65.62)
426.18

2024
1,486
830.61
105.29
2.92
17.94
430.84
08.37
725.71
0.00
48.36
131.21
546.15
2,212
251.85
83.65
129.22
38.99
153.51
52.27
101.24
405.37
0.00
460.76
2,745
(1,399)
1,806
2,212

2024
(295.05)
(438.42)
35.50
(19.84)
(5.44)
(64.09)
197.24
91.02
(69.23)
150.00
10.25
132.80
83.65
52.27
0.00
67.44
(70.55)
(67.10)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
1,453
538.11
170.67
4.75
69.71
519.47
150.00
807.15
0.00
68.31
156.86
581.98
2,260
505.57
253.33
157.67
94.57
156.53
4235
114.18
662.10
0.00
466.84
2,745
(1,608)
1,598
2,260

2025E
(427.52)
(208.55)
30.40
(7.73)
(5.00)
(170.16)
(66.48)
(47.38)
(48.31)
0.00
0.93
182.39
169.68
(9.92)
0.00
0.00
22.64
(292.50)

2026E
1,305
222.12
199.53
5.54
47.88
679.54
150.00
844.01
0.00
79.00
187.65
577.36
2,149
520.53
287.64
162.07
70.82
147.00
32.82
114.18
667.53
0.00
466.84
2,745
(1,725)
1,481
2,149

2026E
(282.54)
(116.68)
41.34
0.31
(5.00)
(190.83)
(11.68)
(58.19)
(62.27)
0.00
4.08
24.74
34.32
(9.53)
0.00
0.00
(0.05)
(315.99)

2027E
1,279
70.64
235.20
7.55
101.71
713.70
150.00
885.66
0.00
90.96
218.54
576.16
2,164
539.37
257.64
176.29
105.44
137.58
23.40
114.18
676.95
0.00
466.84
2,745
(1,718)
1,488
2,164

2027E
(59.92)
6.45
51.86
(a.01)
(19.00)
(78.62)
(16.60)
(56.50)
(75.33)
0.00
18.83
(35.05)
(30.00)
(9.42)
0.00
0.00
4.36
(151.47)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
ERRARIR (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
552.02
485.97

0.54
4563
88.82
(7.78)

(62.08)

7.75
13.00

(407.12)

0.00

0.32

(407.44)

1.07

(408.51)

0.00

(408.51)

(383.77)

(0.95)

2023

54.77
(21.10)
(33.98)

11.97
(74.00)
(22.71)
(33.10)

9.24
(37.37)
14.29
9.11

0.28
35.89
17.26

(0.88)
(0.47)
465

(13.33)
2.51
(11.94)

2024
523.99
514.02

(0.01)
37.14
90.27
(19.84)
(64.91)
15.42
5.44
(379.06)
0.09
0.49
(379.46)
58.96
(438.42)
0.00
(438.42)
(355.92)
(0.96)

2024

(5.08)
6.89
(7.32)

1.90
(83.67)
(22.04)
(38.78)

18.33
(33.84)
5.90
3.77

0.23
8.14
6.04

(0.94)
(0.63)
3.87

(12.42)
3.01
(13.55)

o%%
1]

2025E
827.86
760.25
0.25
4553
64.57
(7.73)
(41.39)
10.00
5.00
(219.13)
0.10
0.50
(219.53)
(10.98)
(208.55)
0.00
(208.55)
(184.44)
(0.45)

2025E

57.99
42.19
52.43

8.17
(25.19)
(12.25)
(14.36)

29.30
(9.49)
2.87
1.45

0.37
6.00
5.30

(0.45)
(0.92)
3.42

(26.10)
3.41
(28.58)

1 IR IE 25

HUATAI SECURITIES

2026E
1,111
959.21
0.33
44.42
61.08
0.31
(33.32)
15.00
5.00
(122.42)
0.10
0.50
(122.82)
(6.14)
(116.68)
0.00
(116.68)
(67.85)
(0.25)

2026E

34.15
44.13
44.05

13.63
(10.51)
(7.58)
(6.30)

31.07
12.79
2,51
0.86

0.50
6.00
6.00

(0.25)
(0.61)
3.17

(46.65)
3.68
(82.73)

2027E
1,413
1,184
0.42
43.80
60.75
(4.01)
(16.95)
18.00
19.00
7.18
0.10
0.50
6.78
0.34
6.45
0.00
6.45
71.59
0.01

2027E

27.22
105.87
105.52

16.18
0.46
0.43
1.06

31.28
20.29
2.37
0.62

0.66
6.50
7.00

0.01
(0.13)
3.19

844.50
3.66
79.97
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R4 M (688512 CH) Lo Ly ERIES

R

2T B

AN, AL, KEIS, TRE. WL, ZIEWRIREPT & K OG5 51 BB T 9 A7 T3 AR 899 5% 3 ZAT A B A A
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o AT AL, K&, ThE, LG RAARAXAEHF RIAERIRE T RAZAGIFGIEZ R EATANZBAR, T
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o Hrih (688512 CH): L AIERMWATRNS . EF NS fo/R LT N AERRELH BZAT 12 NA R E @4r
89 0 8] FR AL AL T ARAT IR 5 O BB B

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHB XL P B ERAWFEERIELETR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIAESBERE, TFER THRASFA RKIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, KR HWITERSAFGIMTERSY, FEE (M HMIEE) A3 45
], RIS AR IR, Q45 KT RNTRHL5I R AR B RIER (FAnd) A R 8] TR 2 AR 48 (1
FRAE ) % 32C FHHHLE o AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN 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: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com
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