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HERHR
2026 54 A 228 | TEAR

SR B
RAKL

MR AR 25 F54RA 26 F—F4R: 2025 FRATIK 242 1L

(yoy-3%) , 12 & %4 33 12T (yoy+20%) , F=3E4 4] 22 127 (yoy-18%) .
£ Q4 52 % Ik 6012 T(yoy-6%, qoq+1%) , 13 & 4 2.6 12 .(yoy-66%,
qog-80%) . 26Q1 MBI 60 1T (yoy-5%) , VFHE44 1.2 2L
(yoy-88%) . 25Q4/26Q1 4 A& T &AMMH (5.213.01C1) , £ &7 A
KBREF T A T, N MERIKR KL LA 043 L. FEKRAAABS
HERI, SHBRERRT AARE KG4F RN 3] 5 REA 2HERL,
HH CENT

MAR. RBEFHRERE, BN BHAHRE

25 S5 ) FH R AR S ALE I 107.1 12T, yoy-6%, T & & & BT IE,
P A9, 98.5% 4t &L BR /T0% 4t 2 BR [ 7 2 Bk 25 F & F X0 9 A H
8.03/5.06/9.53 7L/Kg, yoy-23%/-4%]/-13%, # k£ 4% F k-4pct £ 21%.
Bfek F Ak 4 2B 70.0 127, yoy-3%, "R REFSEBA TSR LR
F, 25 S5 & SFoROoH 34 6908 SL/ok, yoy-10%, A 3 £.4) & [/ rb-6pct £ 12%.
E 2 REBE NI 74107, yoy+55%, & FMEIT & K= 5%
A, Mk EF)E R b+7pct £ 33%. KBRH A&~ HEIAF I 40.3 11T,
yoy+8%; H Atk %I 15.2 10T, yoy-23%, F-&F G HEEREMN
AT, 25 F& R H 20.3 TIKG, yoy-19%. 2 &) 42 4 £.4] % yoy-1.1pct
£ 18.9%, & F X FmMAERIILT T,

26Q1 AABRIRBEMMA AR, EHALBIKNRLEHE

1 26 FH—F R THIFENEAE TS0, 26Q1L 2 8] E R FK AR L
-14% % 15.6 27T, 26Q1 skAk ¥4 6378 /o, yoy-11%; 43+ £ LBk
ANF l-15% £ 25.1 12 7., 98.5% #i & & /70% #i £, B [ 7 #2884
6.96/4.64/7.86 7T/kg, yoy-30%/-13%/-27%, [E 25 A & B ICA R tb+143%
E 3.01L, KBHEFIENE+24%E 11.7 120

LB/ ABEAAEE, E&RE A FE

FEAE LA, 4 A 17 B # A B (98.5%) /#1 2.8 (70%) /7 2B k451 %
R OB & 4 A A 8.65/5.05/10.35/7.1/18 T /kg , # F A 5 A
+36%/+20%/+42%/+15%/+6%, )~ K #M TR R T £/~ B4 26 F R %
K, RAVAAHBHEARASERERAZEREREAFFHE, ALARER
AABREB A, 25 FK, N @I AT LERSEHASHAB &%
7, BRI A, 30 Fek R AR E A BIIAA Ex; FBARAIE
KA, 2O FebBA R B &R, B AR LB AR E IR
B&EE., i, NABF UM A RLEFRT AELF L bh— %A
Plumino, ¥ AR B EH AL BMEFNEME TELAREELABRERTES.

B AN 5 4E4E

FEBNAARE T HTAMAL L, KRNTAXNGALRFHN . LA F,
B L F AN 8] 26-27 )3 84 F)0E 4 21.1/25.6 12T (AT{A %4 35.6/38.0 12
L, T8 41%/33%) , 31N 28 F 4% 295 1L, 26-28 F Rt
-36%/+21%/+15%, % EPS # 0.75/0.91/1.05 T, 254 T tbN 3) 26 4
¥ 1312 PE &4, HEIANJAEXRTAFTESALBRERKE, N EE
B AR 69 AT e WAZ VA R A AR AR AT e R R R HTE A, AT d)
26 4 17 1% PE, 4 F B 4=-th 12.75 T (FA A 12.7 T, 3T & 26 4 10xPE)
Yl “ENT WU

NeRT: FEELREEL AR THERXRAAMN; ALK
HEI B . Ik K HE LB I

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

BH R (EH) EAN
B AR (AR ) : 12.75
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

A
SAC No. S0570525070014

yangzepeng@htsc.com
+(86) 755 8249 2388

A AR
AN (AR #HE4A218) 10.97
TE (AR TEF) 30,763
BANAFHEARM (ARTAT) 416.35
52 A E (AR H) 9.95-12.83
Rt A 4B
i 4
(%) 7 300
27
19
11 \
3 N‘.‘:
(5) + . : .
Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 24,209 26,629 27,760 28,718

+-% (343) 1000 425 3.45
Ja B4 A4 AIE 3281 2,113 2,562 2,946
(@7)

+-% 19.72 (35.61) 21.26 14.98
EPS (R4 4:%) 117 075 091 105
ROE (%) 20.07 1224 13.74 14.44
PE () 9.38 1456 1201 10.44
PB (15) 188 178 165 151
EV EBITDA (f%) 575 733 596  4.60
B8 F (%) 390 385 386 3.87

s S A A St
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AA&l: TN L
B (IR TR (L) EPS () PIE ()

N E A& BERD 4R218 4A218 2025E 2026E 2027E 2025E 2026E 2027E
BARKL 002597 CH 23.11 131 0.61 1.20 1.49 38 19 15
A, 002001 CH 35.08 1078 2.20 2.75 291 16 13 12
ZiHAHL 600866 CH 6.86 114 0.74 0.84 0.94 9 8 7
T3 21 13 12

E: TR ) AR R Wind — &
TA KRR : Wind, fEEHF5T

B&2: AR AER

Rama (A% AFH CGAKE) % 408 & (pet)/%
HE 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
BLUA (FF L) 31647 33335 NA 26629 27760 28718 -15.86% -16.72% NA
B AN -SR] 7848 8250 NA 7475 8024 8400 -4.75% -2.74% NA
B Al N A AR R 13640 14240 NA 11040 11454 11868 -19.06% -19.56% NA
B AN k-5 A (%) 3.81% 5.12% NA 6.71% 7.34% 4.69% 2.90pct 2.22pct NA
BRI AL (%) 19.0% 4.40% NA 3.04% 3.75% 3.61% -15.98pct -0.65pct NA
AR (%) 20.4% 20.4% NA 16.1% 17.4% 19.2% -4.28pct -2.99pct NA
0 F-skH (%) 18.0% 18.0% NA 8.00% 10.0% 12.0% -10.00pct -8.00pct NA
A E-AHREER (%) 18.0% 18.0% NA 16.0% 18.0% 21.0% -2.00pct 0.00pct NA
12 B ENE4AE (AA L) 3559 3803 NA 2113 2562 2946 -40.64% -32.65% NA
HHE (%) 11.2% 11.4% NA 7.93% 9.23% 10.3% -3.31pct -2.18pct NA
FH R R RN
B%3: NBRANLEHAE BE4: N8 5H3rEA
(7 R) s S E & R
30,000 - m SEoR A wERALAR mEBAER mockAl mEHARER  EBALR wARHE S 0
KEFHa=e  mikie . (A7)
25,000 - H - 8,000 -
20,000 - — =
— 6,000 -
15,000 B
B 4,000 - 1 |
[ | = ,
10000 { | |
2,000 A . - .
5,000 -
0 0

2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025

FHRR: A aE, EETR FARIR: A aE, EETR
H%5: AIAFARKA B%6: NFAR~AHHER
MERRE ERERE (A7) oo Bz ok TAL KE AR
— FREAE PR LR 14,000 1 [ 80%
20% 1 — T R i 12,000 - 70%
15% | 10,000 N 6%
- 50%
. 8,000 -
10% A - 40%
6,000 -
5% 1 - 30%
4,000 L 0%
0% ——————_—
° - 2,000 - L 10%
5% - 0 - - 0%
O =« N M < 1D © I~ 0 O O «+d N M < W1 O 1 N MO < 10D © I 0 0O O «d N M < 0
L = = = = T = T = = I == s A S A S A o\ A o N A o B o\ | B T e S e e A e N e A e O e AN e, O e AN S N o\ A U B VA o N B S\
O O O O O O O O O O O O O O o o O O O O O O O O O O O O O O O O
N N N N N N N NN NN N NN NN N N N N &N N AN N AN NN NN NN NN

FA KRR AE)ndE, ERFR FA KR AE N, ERAR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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B%7: #i44% PE-Bands B%8: #iE4% PB-Bands
(AR ) (AR F)
(XX ] AT A 4
36 4 14
[y,
3 |
27 ™ _;'.---a-"-.-l-'--| r'-_-1 -T- YT 25% L | Gy T Nl i) > L 2:3x
- _‘_-|__|':,_.. - — — 20x - = = 21X
18 "_‘_ I ; 15x 7 2.0x
W 10x 1.9x
9 A 4
5x 1.7x
0 T T T T T 1 0 T T T T T 1
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
AR R Wind, R KA R R Wind, SRR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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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
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
8,900
4,561

587.91
49.29
220.00
2,722
759.34
14,910
6.87
11,338
1,357
2,208
23,810
7,439

1,735
1,442
4,263
1,796
1,348

447.53
9,235
0.00
2,853
263.15
11,797
14,575
23,810

2024
4,627
2,740
1,362

(117.26)

(30.19)
546.42
125.66
(2,649)
(2,004)

(690.28)

4575
(2,738)
190.96

(651.87)
48.55

(769.55)

(1,556)

(648.75)

2025
9,688
4,288

577.37
70.48
171.88
3,022
1,558
16,228
4.76
12,768

1,657
1,898

25,916
7,263

1,800
1,735
3,728
2,305
1,919

386.61
9,568
0.00
2,804
33.75
13,664
16,348
25,916

2025
4,009
3,281
1,447

4.00
(57.85)
126.90
(791.48)
(3,144)
(2,085)
(972.55)
(86.53)
(1,008)
65.30
570.59
0.00
(229.40)
(1,414)
(125.42)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
10,338
4,219
704.41
61.27
259.18
3,552
1,543
15,741
5.16
12,106
1,510
2,120
26,079
6,974
500.00
1,885
4,589
1,844
1,458
386.61
8,819
0.00
2,804
33.75
14,593
17,260
26,079

2026E
3,626
2,113
1,405
(1.15)
(64.96)
205.80
(31.01)
(819.53)
(916.24)
(0.40)
97.11
(2,877)
(1,300)
(460.98)
0.00
0.00
(1,115)
(69.60)

2027E
11,319
5,660
631.81
76.07
190.19
3,194
1,567
14,975
5.47
11,297
1,463
2,211
26,294
6,281
500.00
1,830
3,951
1,375
988.04
386.61
7,655
0.00
2,804
33.75
15,968
18,639
26,294

2027E
3,691
2,562
1,484
(48.78
(64.96
(209.44
(30.90
(619.44
(716.24
(0.31)
97.12
(1,630)
0.00
(469.66)
0.00
0.00
(1,160)
1,442

)
)
)
)
)
)

2028E
14,536
8,263
750.52
66.01
274.69
3,633
1,550
13,791
4.60
10,179
1,415
2,192
28,327
7,035
500.00
1,930
4,605
894.68
508.06
386.61
7,930
0.00
2,804
33.75
17,723
20,397
28,327

2028E
4,405
2,946
1,499
(115.11)
(64.96)
171.99
(30.80)
(215.49)
(316.24)
0.87
99.89
(1,588)
0.00
(479.97)
0.00
0.00
(1,108)
2,602

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
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR S (R AR

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
25,069
20,037
235.46
386.87
937.93

(117.26)

(6.98)
14.83
30.19
3,491
140.79
282.61
3,349
609.03
2,740
0.00
2,740
4,694
0.98

2024

(9.69)
(8.45)
(13.85)

20.07
10.93
18.80
20.69

38.79
(1.95)
1.20
075

1.07
40.79
13.98

0.98
1.65
5.20

11.23
2.1
6.43

2025
24,209
19,609
246.75
362.97
991.55
4.00
(36.03)
32.84
57.85
2,909
870.77
50.14
3,730
448.82
3,281
0.00
3,281
5,169
117

2025

(3.43)
(16.68)
19.72

19.00
13.55
20.07
22.42

36.92
0.60
1.33
0.85

0.97
41.55
12.35

1.17
1.43
5.83

9.38
1.88
5.75

o%%
1]

2026E
26,629
22,350
239.66
426.06
1,172
(1.15)
(2.66)
32.84
64.96
2,375
150.00
40.00
2,485
372.81
2,113
0.00
2,113
3,836
0.75

2026E

10.00
(18.35)
(35.61)

16.07

7.93
12.24
14.86

33.82
(8.75)
1.48
0.89

1.02
41.55
12.35

0.75
1.29
6.16

14.56
1.78
7.33

2027E
27,760
22,935
249.84
444.16
1,221
(48.78)
(2.78)
32.84
64.96
2,874
150.00
10.00
3,014
452.08
2,562
0.00
2,562
4,393
0.91

2027E

4.25
20.98
21.26

17.38

9.23
13.74
18.53

29.11
(18.50)
1.80
1.22

1.06
41.55
12.35

0.91
1.32
6.65

12.01
1.65
5.96

1 IR IE 25

HUATAI SECURITIES

2028E
28,718
23,210
258.46
459.49
1,264
(115.11)
(2.87)
32.84
64.96
3,542
150.00
10.00
3,682
736.40
2,946
0.00
2,946
5,008
1.05

2028E

3.45
23.25
14.98

19.18
10.26
14.44
23.42

27.99
(32.19)
2.07
1.47

1.05
41.55
12.35

1.05
1.57
7.27

10.44
1.51
4.60
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R

2T B

AN, FITH. i, HiEN, HiE0 KRS AT R R G, & F R B T AT AT ARG IE A R KT A AAANE R ik
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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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

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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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%, 5



HUATAI SECURITIES

{ KN A1
M4 % (600873 CH) Py b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HiitA4n (600873 CH): & e aktsft (FH) AMAS)., L-FNaf/R RN FEEFA NS 6TH 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.

£B-Z2REHE

o DATIRE T FRAE M IFEMGARABAN KA I AL RIS TR R AYARGYIER R KT AN B BAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N

o #it A4 (600873 CH): ERIERMMWA RN S HF 8] Fo/RILFKE N 5] F ZHF A RGN 8] — R L@ fRIE K
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT 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, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 AIRE BN T 3T A&
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