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HERHR
2026 44 A 28 A | ¥ E A

SR B
Ao F

A e F 2025 480k 33.48 12t (yoy+30.51%) , V2 #4% 4] 8202.07
T, BT, AFAET, BEHERER S 0A KT RMNAI.
26Q1 & A 7.39 1z (yoy+7.26%, qoq-31.33%) , Va4 #] 4271.20
L (yoy+13.61%, 3Ribda5) . N8 25 FF F4hFTIk 13.18 12 LT
(yoy+71.60%) , Va#&44] 1.12 12T, & ZE 2026/4/27, N &) £FiTH 4
4231t (FF4h# 2531 et. 874 981, #AkR4H 7.2 1L1)
N B AR R A R KL B, R EZRFRBEMELSY T, N3N
ot — PR F GRS T R, A S Fe LA R A AR
22.5%/27 2% RLA, HIFF FHRLFREBERANINE KIS, FHEEN,

25 25T M: FFhLFEHE, FTHEHNETHE, EFITETH
25 F&ilk 33.48 e t(yoy +30.51%) , - F4klkN 13.18 12 T(yoy
+71.60%, & b 39.36%) , £.F1F 49.65%, F]t+3.90pct; £ FILAN 17.55
fe 7 (yoy +10.31%, &b 52.42%) , £4)% 46.31%, F]+7.95pct; #f
AL RN 1.69 12T (yoy +1.09%, &b 5.04%) £ 4% 27.41%, Flit
-3.40pct. 25 F 244410 8202.07 7 T (yoy+184.04%) , A5+
SBHRAL S EH, RAZTHE, FFRBRBARI T EFRE., R E
2026/4127, nNEfEFiTH 4 4231 L, £+ ¥ 54k 25332, B
25 9.79 107, AR 7.19 10t (BA&ZE 2025/10/28 /&) £ FiTH 44
B % #+41.43%/-21.12%/+73.7%)

FFARBAR PR, ARHBIRF), LHFARITE LLRA
8] 25 ¥ FHRE K 13.18 12 (yoy+71.60%) , Va#44) 1.12 ¢,
FNET AR, NFRBED E S, OCD &%, £ T RGN L E 53R
DI AR TR Tnm HAL AT R IIK, Eit il &5 A48 400, 70,
60 6%5; T RABRTEMEZLRZAHKAL206E, BT TR IXNm
AL RO A BN R ENEECEAME R T 9%k e NE
B O AR 28nm HIAZ £ & A Ih 8 e 14nm B4R £ &8 AT R B S G ETS
o) i% & 28nm HIAZ 693X & AT K T k. suitt HIAZ 5 ) BAR Bl AT $ 8
PO RT3 A, 2025 SF skt IR AT B AT H b F FARAURAT BT E AR S R

BRAARREL R, NEAEESEF VR, AR A B HEIMKITE
2025 % FTEAAKSLTA S, TCL £ 2 k¥, 442i% G8.6 OLED
T EWHE, LCD KR~F. BRKRTH ERELTERKARNE] *F &Ed R
FE %k, N8R FEIk 17.55 12T (yoy+10.31%) , 1284 F) 2.06 12T
(yoy+223.46%) , f£FiT¥# 9.791 7. A 845 Top & 7 4 VR 7 B
Micro OLED # 2. AR 1 B Display Engine #* 3| % . Eyepiece H 4tt% 41
B FATP AU FIAZAR M 35 3 2 GR9T 2 . 2025 55/ 5) #7 AL TR 55 4K &
JEN 1.69 1270, %% EFRIEK 1.09%; 13484145 4% 8,586.25 7 T ;
KR ) W4T 3T AT Ak TR AR T BB @ A AR AL Sk - 23 AR S A ) A AT R A

B AN 5 4E4E

NS EFITHE AR, HAVAE 2026-2027 F 2 kAL AFHM (1.63%/7.05%)
% 41.07/51.03 1 7t., * 5 A% 2026-27 )34 410 (1.39%/0.66%) %
3.75/6.31 12 7L . M3 AEAE B ARFSH, T LA 8] 2026 “F Wind — 2 #idl PS
HAEH 17.2 15, ZENPUANT @WK, HARTE KINEHLLIKR L B
BAKRFAE, £T 26 F 1224 PS, % F 8 4=#h 179.1 =T (F14:101.1
T, 2F 26574 PS) .

R 2RFFHRTATRAN, FFHRIRETE KRR, 170k 5E 50k,

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

B FR(AH): EN
B AR (AR F) : 179.10
AR R

SAC No. S0570525080001 guolongfei@htsc.com

+(86) 10 6321 1166
SAC No. S0570523120003 lyulanlan@htsc.com
+(86) 21 2897 2228

nEE
SAC No. S0570524090007
SFC No. BUQ838

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

A AR
KM (AR #HE4AH288) 137.74
TE (AR TEF) 38,532

6 ANA-FH BRI (ARTET) 1,225

52 A AESE I (AR ) 55.93-155.00
Rt A 4B
. e ] W, F
06) 7 %300
154
113
73
32 M
(©) Foa A VTNA
Apr-25 Aug-25 Dec-25 Apr-26
Ak R . Wind
ZE MM HARE FH1E

2R (ART) 2025 2026E 2027E 2028E
FRMAN (BF) 3,348 4,107 5,103 6,508

+/-% 30.51 22.67 2427 27.52
V3 5 BN 8] A A i 82.02 374.66 630.62 953.07
(77)

+/-% 184.04 356.79 68.32 51.13
EPS (5 # #3#) 0.29 1.34 2.25 3.41
ROE (%) 2.10 8.27 12.56 16.43
PE (1%) 469.79 102.84 61.10 4043
PB (4%) 8.87 8.17 7.23 6.14
EV EBITDA (%) 113.63 57.42 38.91 28.26
EE (%) 0.00 0.05 0.02 0.02

s S A A St
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Pl &2 (B F) PE(4%) B (TR TF) PS(4&)
B ERD & FR 1S (%367 #) (%36 #) 2026E 2027E 2026E 2027E 2026E 2027E
688361 CH A KR 185.19 64846.7 162.3 91.8 3077.7 4474.7 21.1 14.5
688200 CH Ao a4 324.02 439155 72.6 66.3 1894.0 2173.0 23.2 20.2
688001 CH 4 3L 4 58.86 26162.7 96.0 74.5 2861.0 3234.0 9.1 8.1
F3 189.36 44975.0 110.3 77.5 2610.9 3293.9 17.2 13.7
iR TN 8) B AR B Wind — &G 3 E 2026.04.28.
FHER: Wind, FHZF%
B&2: FREEMRHER B43: FEAFBRHEZ
(A7) — IR e AN 2o (%) (A7) — A
1,200 - - 120 200 - - 35,000
1000 4 - 100 150 - - 30,000
- 80
100 A ‘ - 25,000
800 - - 60
- L 40 50 ‘ l - 20,000
- 20 0 15,000
SIYINNNNLIIQLSS Q888
400 + -0 (R ledeXeXeXeReReTe oo dodoXo Hod'eR HeHeTeoToXeommliNelels)
AN OT A NN T AN N N mMm < A
200 - 20 (100) | - 5,000
r (40 N
(150) { ~~— -0
o HAH L L L L L L e L (60)
© B DD DD PP PP (200) - -+ (5.000)
S S S S S S S S Sl S Sl Sl S
AR K Wind, & &R FA R R Wind, & &R
B %4: ##AE-F PE-Bands B45: MM e-F PB-Bands
(AR ) (AR )
Ho e RN A
183 - 191 -
]
]
J cr e, = —gd
L T | A np— 25x 143 fecmsmce S Y W T — 11.5x
91 - - — — 20x i - — — 9.u4x
15% 95 7.4x
46
10x 5.4x
48
0 5x 3.4x
(46) - 0 r r r . . .
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
FARR: Wind, & KA RIR: Wind, EEF5
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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ALRER
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2024
5,563
1,739
1,248
23.00

123.50
1,928
502.06
4,514
826.99
2,416
315.04
955.50
10,076
3,455
1,200
1,000
1,255
2,432
768.85
1,663
5,887
725.66
274.19
1,815
1,182
3,464
10,076

2024
197.40
(222.83)
177.52
78.09
14.63
108.57
4142
(990.91)
(426.96)
(594.47)
30.52
685.66
40.00
49585
(3.96)
(159.21)
312.97
(106.83)

2025
6,157
1,965
1,421
36.36

146.58
2,100
487.34
5,496
688.94
3,164
464.70
1,178
11,653
3,709
1,371
1,053
1,286
2,808
1,182
1,626
6,517
793.77
279.75
2,081
1,264
4,342
11,653

2025
256.03
84.08
192.32
94.42
76.43
(305.31)
114.09
(603.31)
(517.65)
(4.23)
(81.43)
574.23
170.92
413.44
5.55
265.32
(281.00)
227.06

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
8,077
2,410
1,853
36.46
309.71
2,802
665.55
6,305
787.21
3,760
466.20
1,292
14,382
6,197
3,420
1,446
1,331
2,666
1,040
1,626
8,862
803.18
279.75
2,081
1,601
4,716
14,382

2026E
(126.43)
384.07
22554
109.14
20.00
(888.61)
2343
(1,062)
(924.47)
(98.28)
(39.05)
1,634
2,049
(142.18)
0.00
0.00
(273.15)
445 44

2027E
9,533
2,995
2,216
54.03
257.33
3,302
707.99
7,286
905.34
4,509
466.26
1,405
16,819
8,146
5,025
1,666
1,455
2,526
899.95
1,626
10,671
819.02
279.75
2,081
2,220
5,328
16,819

2027E
479.08
646.45
247.42
116.03
20.00
(578.23)
27.41
(1,255)
(1,113)
(118.13)
(24.40)
1,361
1,606
(140.16)
0.00
0.00
(104.71)
585.00

2028E
12,772
3,820
2,973
61.37
465.77
4,476
976.50
8,712
1,046
5,663
452.16
1,551
21,484
11,934
7,802
2,299
1,833
2,432
806.32
1,626
14,366
842.96
279.75
2,081
3,144
6,275
21,484

2028E
778
977.01
292.00
164.49
20.00
(1,479)
33.03
(1,745)
(1,579)
(140.84)
(24.82)
2,561
2,777
(93.63)
0.00
0.00
(121.62)
824.38

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
s E
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
2,565
1,540
30.91
187.49
308.02
78.09
(21.29)
(15.60)
(14.63)
(216.17)
5.11
3.36
(214.41)
8.42
(222.83)
(125.23)
(97.60)
35.47
(0.35)

2024

5.59
(267.44)
(165.02)

39.97
(8.69)
(2.72)
(2.01)

58.42
56.50
1.61
0.98

0.27
1.87
1.65

(0.35)
0.71
12.38

(394.80)
11.12
1,173

o%%
1]

2025  2026E
3,348 4,107
1,783 2,170
30.08 36.90
23045  246.39
336.11  390.13
9442  109.14
(80.63)  (32.85)
(7.34)  (7.00)
(76.43)  (20.00)
7154 390.00
17.55 10.00
1.62 2.00
87.47  398.00
3.39 13.93
84.08  384.07
2.06 9.41
8202 37466
369.12  753.22
0.29 1.34
2025  2026E
30.51 22.67
13310  445.15
18404  356.79
46.73 47.15
2.51 9.35
2.10 8.27
2.06 5.10
55.93 61.62
50.98 70.94
1.66 1.30
1.03 0.78
0.31 0.32
2.51 2.51
1.74 1.74
0.29 1.34
092  (0.45)
15.52 16.86
469.79  102.84
8.87 8.17
113.63 57.42

2027E
5,103
2,702
45.86
270.47
433.78
116.03
(40.83)
(7.00)
(20.00)
661.90
10.00
2.00
669.90
23.45
646.45
15.84
630.62
1,135
2.25

2027E

24.27
69.72
68.32

47.05
12.67
12.56

7.08

63.45
78.51
1.17
0.72

0.33
2.51
1.74

2.25
1.71
19.05

61.10
7.23
38.91
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2028E
6,508
3,444
58.48
312.38
488.09
164.49
(52.06)
(7.00)
(20.00)
1,004
10.00
2.00
1,012
35.44
977.01
23.94
953.07
1,632
3.41

2028E

27.52
51.75
51.13

47.09
15.01
16.43

8.62

66.87
94.60
1.07
0.65

0.34
2.51
1.74

3.41
0.03
22.43

40.43
6.14
28.26



B0 £ RIE %

#A & F (300567 CH) g\ % MM ciarai secummes

R

PHTIFE 9
AA, A, BEE, HEE, ZILARBEITRAGY EEFHH BT ST ITA ARG IE A R EAITAHNAZTRL;
TG | ILAE S A A I A TR AT AR A ) AR U A A 6 5 L B4 SR AR TR 2, AR A
R AT & RIERAM T T 5L RE R AR MBRA, RTEEBRF S LS ED,

— 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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KA 1
HaeF (300567 CH) ' 1]} RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o AFM ¥ F (300567 CH): & e aktsft (FH) AN, LFNa4/R AL RBEN S 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
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.

*E-E2LEENHRE

o SATIFIA K, BEZZ, HHEEAARIMXALIF R ARE TR AGIRGIERRATANSTEAR . TF XM
[l o 7T BAR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T IR AM “daRXAL”
@4 FINRA ZSUT 2 ATVF 89 KRR T o AT ITARIE 42 A 5 69 B AN Ao BAVRE /7 RAFF B, @460R B 2 S T
AT L BN

o AFMEF (300567 CH): & RIEFMMWA MRS, TS Aol RLFKE N 5] R BHA AR N8 X — K F@RIER
ALK 1% R AL,

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

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

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATHZ RS, QLIEIE
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
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEE T o RIER I,
WS 2B e AN AR RS RIER (i) AR ARSI BN 2% R Ba 2 RiE R (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, BARTHLEEA A% 225 F4, #AR T G R AR BRITRISH, SETHAENSFEAMNIEREHR, ZE
WA E N 100 #5440, BT EEN 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 . WM AR B R K B ££-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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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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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&
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