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AR E 0T BA ) R

OO feRE S

.' .' HUATAI SECURITIES

BEHFR 4R &
2026 %5 A 028 | +E Ak Rk &

INE)VN—F kS Bl 97.45 1L (yoy-4.82%. qoq-21.35%) , V3H&
% #) 7508.37 7 . (yoy-82.14%. 0Q-67.59%) , F=dE4#] 1737.12 7
(yoy-91.90%. 0g-84.06%) . » & —FE k4G Fik, RE T ZRGRE
WTFHERKEHREE, BN EEFT LA E, B L LS
BT o JGEMA NS MR T AT S e KA S sE M), miRlE RN, &
R AR LR GEE, g “EN TR,

BARE N B IAAKE

26Q1 £.A4) £/4 4% 13.05%/0.83%, F]rt-1.84/-3.35pct, LA £ FF £ %
% BN S A E AN E A T, ARRER 5 RAHH IS K K6 %R 4 A
ETFTHRGRAG T EAFRGH RN, TH LKA R LA R Y. 26Q1 &
Rl # 0.75 12T, BH-79.07%, F & 2% kdtHE b b b3 (E 54t
B FBCR R, A% AT @, A8 26Q1 HEF AEH 8.47%, Rk
+0.10pct, TALtg FAastis ),

HERL: HEARTTHERLSN, BEEL

VA EANNBER LN IR THZ—, 26Q1 BER L AL EITLE
FHEFRWBEF 0T ERMKE. BREZH, 26QL BEALRIEFTH
P AR H-17.1% . 2 S)AE A . 5) B 46 £ ARUB A5 S kg kB 2 7, 26Q1
LB P % B E. BSMA N BIRE LAR R T HL, Rl ESEEEE
Kiz, EFHEE (Q2-Q3) #9IEH, AL EITLE RKARNILSE Vi h
WHBERFBE, B, NS RMAmEEER LT, BELEDR,

Eeie: RAMBERE, WTEHABESHHEF

AR b £ AF AL S, 25 A ATk, 5ENS
FABRE KNS T 54, BHEZAIT LA AL, 4o b 2R HESEER
AR A% 100MW/200MWh Ik 5 %A B, AT iais B L =X ik he
A AR 500MWh-314Ah 56588 R 4o sbot, DN S ARRATIER BB A
Wi, A SR, L ERBIEME LB L F BT 25 £
DRI/

B AN 5 4E4E

KAV F AL 8] 26-28 )3 H % FEFMN A 17.09/19.69/21.44 1¢ . (3 AT44
4 %18 #-29.26%/-33.09%/-37.33%, =F £ &3k A 10.45%) , 3t & EPS
# 1.76/2.03/2.21 .. TREZRFZ EFRMAHMN. THEFHNE, &
AT A SN 38 3% B 24 FAR K o T b 8] 26 4 Wind — & 7 # PE 14.76
%, FEINEARBELRBR L KLY, & THBRARWEEITLE T
BARFT, BN KRBT RABARS, LF3E) 26 5F 20 1%
PE #5{4, TifB4#=#H % 35.16 © (7714 39.78 =, & 26 4 16 /& PE) .

RIe BT T 50 F A0 R s T EA G Z R A RAMA K8 RS

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

BH R (EH) EAN
B AR (AR ) : 35.16
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

My L B R
SAC No. S0570525080002  yangjingwen022663@htsc.c
om
+(86) 21 2897 2228
E AR
AR (ART #E 44 308) 30.48
FAE (AR ET) 29,630
6 MAFHARRHE (ARFEF) 139.83
52 A4 (AR T) 25.34-37.27
R A H B
—_— R
(%) 7 %300
47
23 M W
11 P’Mﬁ V
Q) - :
May-25 Sep-25 Dec-25 Apr-26
F#RK: Wind
2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 45,792 48,358 51,539 54,951

+-% 167 560 658  6.62
J2 AN E 44 1,591 1,709 1,969 2,144
(a7)

+-% 238 7.38 1521 890
EPS (5 #f # %) 1.64 176  2.03 221
ROE (%) 9.66  9.68 10.39 10.48
PE (4%) 18.62 17.34 1505 13.82
PB (4%) 174 162 151 140
EV EBITDA (%) 542 553 367 342
M E (%) 180 1.80 197 213

TR RR: ASNE B R RLIAM



R4 M4 (688819 CH)

A&l BAMRAER

R H

FLUAN (FF L)

L2412 (%)

2 & 84 A1 (BA L)
#HRE (%)

IR N5 A

BAA NI -BE ik (%)
LA E-BELL (%)

R 2 SN LA

B NIk (%)
LA FEfrd ik (%)

E

FA R R

B&2: TN #HMEE (Wind

2 8 R A 2 5] B AR
601311 CH S FE AR
002245 CH A
603529 CH F LA
H4E

TR R Wind, % £55%

S
At

£

KN 1
Wby ERIES

B A7) e {EAE

KB IK

1) &E b

HN : 2024/2025 4F 0 8] 55 % @ itk S0 N A 9 418.35/415.66 17T, [ b-5.8%/-0.6%.
FRERBTHEAREETLERKAE, ZMNTRAMZHEIE, SFEZLSH 26-28 FHA R
423.98/442.95/462.77 1z ©. (FLATH+ A 432.08/453.69/476.37 12 )

£ &. 2024/2025 F NS 5w £ A E 5 F) A 16.15%/15.89% ., F & B E R
MAHIAE KA. T s L ERES, &A1 T A 26-28 F £ 4] 48445 4 15.1%/15.4%/15.4% (3t
AR 16.8%/17.5%/17.9%) .

2) AEd .

M : 2024/2025 4\ )42 w bk S0 N4 Al A 4.93/15.71 12, F Hb-45.4%/+218.4%.
ZERIMBEFTHTHEL LI, EMNTHAHEERBRIE, FRiZLSE 26-28 FIHLAH
30.40/40.31/51.40 7z & (StATi+t+ A 45.60/60.47/77.09 12 7) o

EA) & 2024/2025 F» 8] 429 bk 2 A F 5 5] A-30.71%/-4.09%. F & BN 8] R )4
RRETIHITE RN, RAFRARNE (BRAFRGEAR ERAME) | MEFELZE R R
A, &RMAN 26 FEAF¥ G AT, FEINRMBNEES (FBRE2KN) S5EATH
EEHA, AMTAZLSE 26-28 F LA FRILA 7.89%/10.6%/13.2% (HLATIR LA
10.5%/13.2%/15.7%)

ATt A 8] 26-28 F E KK ANy 483.58/515.39/549.51 fz L (b AT it A
506.89/546.28/588.81 1z L) ; V3 & # AUE A 17.09/19.69/21.44 fc T (sLaf# it A
24.17/29.42/34.21 1 L) o

RAR (A% AR CA%E) T A& & (pct)/%

2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
50689 54628 58881 48358 51539 54951 -4.60% -5.65% -6.67%
15.5% 16.3% 16.8% 14.1% 14.4% 14.5% -1.49pct -1.88pct -2.30pct

2417 2942 3421 1709 1969 2144 -29.28% -33.08% -37.32%
4.86% 5.50% 5.93% 3.61% 3.90% 3.98% -1.26pct -1.60pct -1.95pct
43208 45369 47637 42398 44295 46277 -1.88% -2.37T% -2.85%
3.95% 5.00% 5.00% 2.00% 4.48% 4.48% -1.95pct -0.52pct -0.53pct
16.8% 17.5% 17.9% 15.1% 15.4% 15.4% -1.66pct -2.07pct -2.48pct

4560 6047 7709 3040 4031 5140 -33.33% -33.33% -33.33%
190.3% 32.6% 27.5% 93.5% 32.6% 27.5% -96.77pct 0.00pct 0.00pct
10.5% 13.2% 15.7% 7.89% 10.6% 13.2% -2.63pct -2.55pct -2.48pct

—H M, &KRE 2026 F 4 A 30 AALEH)

)4y Lk EPS (1) PE (#)
(&) (e ) 2026E 2027E 2026E 2027E
9.95 116.73 0.86 0.99 11.53 10.04
20.66 238.38 0.86 1.11 23.98 18.70
23.41 203.17 2.67 3.04 8.78 7.69
14.76 12.14

T T BRI FRAEERBRFAI; B KR EFRNE,

Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 2



X 864> (688819 CH)

/ TN R

‘\ HUATAI SECURITIES
E%3: XfR4H PE-Bands B%k4: XA PB-Bands
(AR ) (AR )
— XA ALY
64 - 50 -
]
r\---l‘.r-' 1
o= = - g
48 A = " eeee. 25x 37 poge=d" " e = =T T eeee. 2.7x
|j===Ffcema
- 11_-- 7l - = = 20x - — = 23x
32 1 - = 15x 25 2.0x
10x 1.6x
16 A 12 A
- 5x 1.3x
0 T T T T T 0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
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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Z A

il 83
2HFE ARTEZ)
RHF~

e

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

£

2024
30,350
18,725

1,423
23.02
136.67
6,549
3,493
13,938
17.22
10,182
1,045
2,693
44,288
24,845
6,297
2,060
16,488
3,217
1,924
1,292
28,062
336.94
972.10
5,428
9,478
15,889
44,288

2024
6,563
1,590

940.59
(124.94)
(29.69)
3,514
672.96
(2,457)
(2,218)
(2.00)
(237.67)
(3,168)
3,848
543.41
0.00
(342.32)
(7,217)
937.48

2025
31,092
16,487

1,781
28.04
187.38
5,537
7,072
13,430
53.14
9,855
1,045
2,477
44,522
25,008
3,132
2,455
19,421
2,145
715.22
1,429
27,153
305.36
972.10
5,429
10,671
17,064
44,522

2025
6,264
1,620
1,054
(21.69)
(13.79)
3,442
182.94
(3,498)
(1,309)
(19.99)
(2,168)
(3,982)
(3,165)
(1,209)
0.00
0.67
392.00

(1,227)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
30,648
19,343
1,603
25.77
304.58
7,517
1,854
13,303
62.64
9,833
1,086
2,321
43,950
23,379
3,803
2,347
17,229
1,993
562.95
1,430
25,372
340.23
972.10
5,429
11,869
18,239
43,950

2026E
1,853
1,744
922.81
48.43
(30.00)
(832.51)
0.00
1,173
(770.66)
(9.49)
1,953
(168.26)
670.92
(152.27)
0.00
0.00
(686.91)
2,857

2027E
36,293
22,425
2,003
29.32
165.53
6,207
5,462
13,216
74.02
9,853
1,083
2,206
49,509
27,611
3,132
2,741
21,738
1,845
415.01
1,430
29,455
380.41
972.10
5,429
13,283
19,673
49,509

2027E
5,546
2,009
976.79
51.77
(30.00)
2,538
0.00
(1,057)
(863.45)
(11.39)
(181.88)
(1,407)
(670.92)
(147.94)
0.00
0.00
(588.60)
3,082

2028E
35,337
22,170
1,842
31.04
306.50
8,478
2,510
13,110
88.22
9,845
1,058
2,119
48,448
25,093
3,132
2,683
19,279
1,697
266.78
1,430
26,790
424.17
972.10
5,429
14,826
21,234
48,448

2028E
1,675
2,188
1,025
55.06
(30.00)
(1,563)
0.00
(1,142)
(902.89)
(14.20)
(224.47)
(788.68)
0.00
(148.22)
0.00
0.00
(640.46)
(254.98)

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
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARA (%)
ERIES

LSk

ROE

ROIC

L8 )

= REE (%)
# AR (%)
A F
A F
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
ERRARIR (ART)
B (R A )

B A R(R A

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
45,042
38,241

1,932
541.03
1,059
(124.94)
(312.61)
(5.67)
29.69
2,113
51.79
51.71
2,113
522.92
1,590
35.15
1,555
2,920
1.60

2024

(5.67)
(22.80)
(32.54)

15.10
3.53
9.93
6.56

63.36
(58.40)
1.22
0.93

1.12
26.44
17.24

1.60
6.75
16.35

19.06
1.86
6.78

o%%
1]

2025  2026E
45792 48,358
39,219 41,559

1,915 2,031
53623  580.30

1,033 1,064
(21.69) 48.43

(159.42)  (96.72)

15.71 10.00

13.79 30.00

1,820 2,042

45.70 50.00

21.98 40.00

1,844 2,052
22397  307.73

1,620 1,744

28.57 34.88

1,591 1,709

2,852 2,709

1.64 1.76
2025  2026E
1.67 5.60
(13.83) 12.15
2.38 7.38
14.35 14.06
3.54 3.61
9.66 9.68
6.70 6.65

60.99 57.73

(66.24)  (75.07)
1.24 1.31
1.00 0.96
1.03 1.09

28.58 28.58

17.37 17.31

1.64 1.76
6.44 1.01
17.55 18.76
18.62 17.34
1.74 1.62
5.42 5.53

1 IR IE 25

HUATAI SECURITIES

2027E
51,539
44,113
2,165
618.47
1,134
51.77
(103.08)
10.00
30.00
2,354
50.00
40.00
2,364
354,54
2,009
40.18
1,969
2,978
2.03

2027E

6.58
15.29
15.21

14.41
3.90
10.39
7.10

59.50
(89.01)
1.31
1.07

1.10
28.58
17.34

2.03
5.71
20.24

15.05
151
3.67

2028E
54,951
46,977
2,308
659.41
1,209
55.06
(109.90)
10.00
30.00
2,564
50.00
40.00
2,574
386.09
2,188
4376
2,144
3,168
2.21

2028E

6.62
8.94
8.90

14.51
3.98
10.48
7.30

55.30
(81.94)
1.41
1.04

1.12
28.58
17.32

221
1.72
21.84

13.82
1.40
3.42
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R

2T B

AN, XMh. DA, HFX, HIEV AIRS AT E K GG & F R BT DA P AT ARG IE AR KT AGANIAE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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 BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, 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 AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



HUATAI SECURITIES

{ KA 1
X 864> (688819 CH) . Ak ERIESH

A ETREEWE

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

o XAEMAr (688819 CH): Ao mkisit (FHF) AMAS . LT3 fo/RHE XFEAN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GRE (1934 FiEAR H k) (1BiTHR) % 15a-6 £ AR EFHIEARHE N AARME, sTAFLIR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o DATITRIE . 3 L4k M LARABRAFE AL HF AL RIRE PR R AREYIE R R KIT AN S BAR . T FRAF .
SHTIT B AR R AL G KRR PT R B AR OIE R R EAT A AT XM S A 5. AMBEFHIRALN “BEAL” &
# FINRA Z XL FHOAIFEI TR R o DATITARAE B R AE 09 B RN N Ao B AV B /) AT H B, L4508 8 2 3) A 41
A7 0k £ B9l

o RARALAY (688819 CH): fERKIEAMM A MRS HF A8 Fa/R AL FKE N S £ ARE KA B 12AEARG9 2 8] 9E K %
TR RFIERAAERAEE,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

# A3

RAEH (Fhedh) A RN S HA AR & akE L EMA T AT HIRSFTIE, TAEXATH >R, QIEIE
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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN AR RS RIER (i) AR ARSI ICE B R Ba KR (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, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T
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