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HERHR AR &P
2026 4 A 19 B | FEA® Y BRIR S

A% B KA FAR, 2025 FEAMEIL 41.10 12t (yoy-7.19%) , 1=3H&4
#] 2.74 12T (yoy-28.32%) , 4=dE4 4] 2.46 12T (yoy-34.78%) , V24
HAVKT RAVATIAA (3.24 12 ) , EREA LA N KAVATAM,
BAVIEN R £ B F AL F 48R RT I RAE, TF U FRBARE D A PTIL
o LF Q4 2 Ik 15.67 12T (yoy-9.76%, oq+49.45%) , Ja#%
#] 8861.62 7 L (yoy-41.15%, qoq+4.71%) . HAVAA—F @, A
Wk, WFEERRRY LK, NAFRLEPRADORKE, F—F @,
N E) EEBMARE IR, 7k, IRELF. £%WE. FEEB. K%K
FARF b S RIRA), FAHRALIFIAE, B CENT PR

25 FLEAELARTH, HXLhFhBEK

ol GF, 25 FAE Gk SR R AT IRARIB 5% A Ak S A 5 HLIK
A 25.8/2.0/8.6/4.6 1L 7T, [ b-14.0%/+22.2%/+26.7%/+9.3%, #7 3%k 4-1%
HHakEK, mAEGL SR RALE, WA 848K b F A NF
4R A2 A) % 33.20%, Flrb-4.02pct; 3P 4F Sk 3R T AT KA SRR IR
5 % B £ A F » F A 36.1%/29.0%/26.7%/29.8% , R
-1.6/-13.9/-6.1/-11.0pct, #7345k 53 F A2, dABAEH ), AR L
Bk, P Q4 %FELAFE 31.72%, F) /3 IL-5.6/-1.4pct.

25 F R RIFER, ALRAESEHEL

25 S 5] #n i) 9% A Rl pb-12.1%, #Aie) % £ R tk-1.02pct £ 18.25%, 4#HE/
R R & % R E 5 A A 5.8%/7.7%/4.7%/0.1% , Fl it
-0.6/-0.5/+0.1/+0.02pct, £+ F A M 4% ¥ B84, TR -FELE
EAhik, EAG— Al ERAFAFE AL THERFLERRET S, Lt —
HALERSHSIRN, RERAETEZE, TAMERABAERKS AN 1.6/1.5
e, Ry it# 0.23 0 L. BMIKHZAAES —F T &, Ft-7.8% % 35.5
LHo 25 F2ETFNFEWINERESFHN 373 1L, B 21.74%.,

HHABEFH AL SHE, BFRLFRETEAN

TP AR, A8 BERF A RIGES R IGT ke R i, BRRAE S T
BE ARSI PRI AT S, MEMBE KB R L ER G, FXE LSS E,
RAEHHFHERARE, BRERFELFESRERAEH 5.4 LT, Rk
+15%, P EAEERFHL AR 13100, RFFELEE 4.1 L
Rl 8 B TR TALRGTIF” #8h “FERMIERARFH”, &
FARIEARAE AR 4T 38 13.3 12, Bk 104%. i 8 BIRk
LB GEN, L{EFEAE, ik, DRABE, FEE, TR, 5.
HMEF I0ANERAMK, 3t ELEAD ., EHFEHXTHR G,
RIZAER N BT 10T AR T

B AN 5 4E4E

FERBHAELEREKANE _HENEEE, FHaLEERAEINE, 5
A A, ZMTAEAEHEE, BAENSE 26-28 S H4FEAH
2.76/2.89/3.05 12T (EATAE % %194 %-11.15%/-5.03%/-) , 35 EPS #
0.40/0.42/0.45 T, “TEH 8] 26 F Wind —& 48 PE 3144 19x, REA4%
Gk HAKE, A2IKE2F. RFLFREAMA, KNDAELFN )% L 569
KRS, T35 26 F 234 PE 1414, B4+=#AH 9.2 T (F714 9.95
T, 3R 21 4% 25 % PE) .

Re2T: HEITERAAA, EPC R B ERARAFAH,

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

BHFE(EH): EN
B (AR ) : 9.20
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
## HER

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

HEZR*
SAC No. 50570525040003

fanxingchen@htsc.com
+(86) 10 6321 1166

P9 &3
KEM (AR HE4A17 8) 7.52
A (AR TEA) 5,142
6 MNA-FHAERTH (ARTER) 77.07
52 A E (AR T) 7.15-9.45
FR M & B
—_— iR

(%) P %300

31

23

15

6

Y
@) 4 . . .
Apr-25 Aug-25 Dec-25 Apr-26

TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 4110 4,131 4,213 4,352
+-% (719) 053 197 330
Va3 B AN 8 A 27427 27570 289.03 305.14
(87)
+-% (28.32) 052 483 558
EPS (& # #i i) 040 040 042 045
ROE (%) 520 503 509 519
PE (4%) 18.75 1865 17.79 16.85
PB (4%) 096 092 089 0.86
EV EBITDA (%) 701 815 713  6.42
MEE (%) 166 167 175 185

s S A A St
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%% %MW (603018 CH) W -

B&1: TrAdfEEk (2026/04/17)

W AE HRkE (L) P/IE
2 8) AR KA BH () (fz) 2025A/E 2026E 2027E 2028E  2025A/E 2026E 2027E  2028E
b ikt 600720 CH 6.92 159 0.63 0.63 0.65 0.67 10.91 11.00 10.67 10.31
skt it 003013 CH 13.22 61 1.01 1.18 1.28 1.25 13.08 11.20 10.35 10.55
st 300284 CH 6.75 85 0.14 0.15 0.17 - 48.25 44.55 40.47 -
. 603357 CH 8.1 45 0.65 0.81 0.87 - 12.42 10.00 9.36 -
3 21.16 19.19 17.71 -
R 603018 CH 7.52 51 0.40 0.40 0.42 0.45 18.75 18.65 17.79 16.85
AR L E b, AAIFON AR A Wind —H .
KR Wind, %555 @M
B%2: 2FFKAARLERAEY B43: ¥FF)38445)HARL#ER
(F7 %) (B7F )
3,000 - — A e 5] PO R 120% 400 - 100%
100% 350 - V3 &4 A e [3] U3 3R F 80%
2,500
80% 300 A F 60%
2,000 60% 250 | L 40%
40% L 20%
1,500 - 200 N\
20% | N L 0%
1,000 - | 0% 150 L -20%
20% 100 1 L _40%
500 -
M s I | | [l
oJI -60% 0 I -80%
O O NMNMNOOOOOODOO A AN NMMSTE T IO LW O OMMNMOOWOWMOOOOO A d N NOMMT I WO LW
o o H H AN NN NN D e e U U T S T o I o O o\ I o N I o NI N A N I N B g}
0000000000000 QO 0000000000000 00
AN AN AN AN AN AN AN AN MM AN AN AM AN AN AN AN AN AN AM
FHER: Wind, £EFL FHER: Wind, £EFL
BM%&4: 4%i%% A PE-Bands B£5: %% %A PB-Bands
(AR ) ‘ (AR )
EiRR
27 - 15
-
- =<
et
20 { , =7y : ————— 25x 11 e==="""T T T, == ====- 1.8x
=--- - = = 20x - = = 15x
13 -'_'_—'—_'_L‘_‘-""-l_———— 15x 7 1.3x
B - -— - -
WM 10x 11x
7 A 4
ﬁ“——u— 5x 0.9x
0 , , , , , o + , , , , ,

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

FA kR Wind, % &R

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

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

TR B Wind, &5
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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
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)
2EEHAE
A
I8
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

=y
ht

£

2024
11,149
1,876
3,848
105.76
478.89
257.96
4,582
1,839
429.36
320.05
64.01
1,025
12,987
7,250
210.06
3,794
3,247
467.13
386.85
80.28
7,718
93.41
683.79
570.14
3,949
5,176
12,987

2024
306.65
392.20
93.30
463
(12.30)
(471.26)
300.07
(370.78)
(78.27)
(302.22)
9.71
(249.89)
53.20
14.64
0.01
3.08
(320.82)

(313.91)

2025
10,896
2,153
3,549
104.53
489.08
239.38
4,361
1,910
470.60
304.88
66.03
1,068
12,806
6,866
167.82
3,728
2,970
460.68
401.41
59.27
7,326
97.13
683.80
569.72
4,155
5,382
12,806

2025
373.33
279.49
104.33
5.12
(10.05)
(276.08)
270.52
129.77
(105.15)
220.01
14.91
(168.40)
(42.24)
14.56
0.00
(0.42)

(140.30)

334.20

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
10,927
2,357
3,963
102.05
166.71
260.05
4,078
1,932
519.64
308.60
52.64
1,051
12,859
6,724
200.00
4,038
2,486
460.40
401.13
59.27
7,184
102.38
683.80
569.72
4,348
5,572
12,859

2026E
281.08
280.95
82.32
3.70
(10.91)
(210.78)
135.80
(88.65)
(10.85)
(49.03)
(28.76)
11.46
32.18
(0.28)
0.00
0.00
(20.44)
203.89

2027E
11,021
2,585
3,363
108.59
501.97
250.28
4,212
1,915
553.14
304.04
39.25
1,019
12,936
6,573
200.00
3,474
2,898
480.11
420.84
59.27
7,053
107.88
683.80
569.72
4,551
5,775
12,936

2027E
340.58
29453
100.45
3.65
(7.85)
(182.23)
132.04
(73.25)
(11.03)
(33.50)
(28.72)
(39.85)
0.00
19.72
0.00
0.00
(59.57)
227.48

2028E
11,758
2,777
4,075
108.99
188.75
277.25
4,332
1,879
589.32
292.70
25.86
970.90
13,637
7,063
200.00
4,291
2,572
469.83
410.56
59.27
7,533
113.69
683.80
569.72
4,765
5,991
13,637

2028E
323.12
310.95
105.91
2.59
(8.65)
(224.35)
136.66
(58.33)
(11.27)
(36.19)
(10.87)
(72.95)
0.00
(10.28)
0.00
0.00
(62.67)
191.83

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
FEH AN E
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
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
4,428
2,780
31.11

283.74
363.67
4.63
(181.92)
0.00
12.30
464.82
0.34
5.49
459.67
67.47
392.20
9.57
382.63
554.22
0.56

2024

(17.28)
(43.86)
(45.17)

37.22
8.86
7.55

14.72

59.42
(30.80)
1.54
1.43

0.34
1.08
0.73

0.56
0.45
7.57

13.44
0.99
5.80

2025
4,110
2,745
26.21

237.15
315.34
5.12
(155.35)
0.00
10.05
325.41
3.37
4.94
323.84
44.35
279.49
5.22
274.27
430.18
0.41

2025

(7.19)
(29.99)
(28.32)

33.20
6.80
5.20

10.59

57.21
(35.66)
1.59
1.48

0.32
1.1
0.73

0.40
0.55
7.87

18.75
0.96
7.01

o%%
1]

2026E
4,131
2,757
26.35
239.63
318.12
3.70
(148.73)
0.00
10.91
326.88
3.37
4.71
325.53
4458
280.95
5.25
275.70
407.42
0.40

2026E

0.53
0.45
0.52

33.27
6.80
5.03
9.12

55.87
(29.18)
1.63
1.56

0.32
1.10
0.71

0.40
0.41
8.15

18.65
0.92
8.15

1 IR IE 25

HUATAI SECURITIES

2027E
4,213
2,817
26.87
240.12
320.17
3.65
(147.44)
0.00
7.85
342.98
3.37
5.08
341.26
46.73
294.53
5.50
289.03
441.14
0.42

2027E

1.97
4.92
4.83

33.13
6.99
5.09
9.59

54.52
(31.17)
1.68
1.56

0.33
1.15
0.75

0.42
0.50
8.45

17.79
0.89
7.13

2028E
4,352
2,912
27.75
248.04
330.72
2.59
(143.60)
0.00
8.65
361.98
3.37
5.06
360.29
49.34
310.95
5.81
305.14
464.44
0.45

2028E

3.30
5.54
5.58

33.08
7.15
5.19

10.00

55.24
(32.86)
1.66
159

0.33
1.17
0.75

0.45
0.47
8.76

16.85
0.86
6.42
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R

2T B

AN, TR, HH. HE2R, HiEVW ARS AT AL G &R FRR BT DA IFATARGIEE R K TAGANIAE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 IFEATUN AR — BT LARE . R, AIREATAE A IE R R AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSE
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. BEERLASEIEA TR TR, HTERMEAE R RREAR, REARIEEAME LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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

e RAER A H A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @50 AT AHA A PR B) 00 8 T K AT0IE R kT H AT D, A RBITAT. M 5 HF 3
FeRS DEMARS R QTN A BH LS

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 HBIERGT FEHINT. ATINTARLACILT L 530077 T A SR 2 0H 5 AIRE T 6 & LR E R — KT
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AT A TR 8] B K IRAA FIAE, A F b R e akds it (&) A o 8] w4 GER BT & 1791)
BB KR WM AT Ao F L BT H W E P RITH K. BheaiER (FE) ARNS)XFBERAA N E
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH 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, Fhkfearizit (F#) AMRASMMA 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
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-Z2REHE

o DATIF T BT, HA . HERAAZANRKATIF RI2AE RIS TR ARG IER R KT AN ZHBAR . EF RN,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIERMMARNS ., LF NS F/RAIKET NG, RIAAZREELE., EF /R R TRAFA KRS T TRE 0
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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
F BRI &) % 32C KM o R LA RIE A NI E RN S & B HE01E B R . RIS INT T A
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: NG T A K 15% L 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
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