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SOOCHOW SECURITIES

Rl ERRAIRERR, EfrBN=Ez M7

KT ERIESDD: FRsew, CFA
FlIERYIwS: S0600523020004
BXEBT: chensx@dwzg.com.cn
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1) RHNtS: AE (2026/05/04-2026/05/08) Brent/WTIFHHASEIM15351105.4/98.857T/H8, B LRI H-6.6/-3.237T/1.

2) [RilER: XERRSER. BRHER. SEREHET. ERRBEFS58.5/4.6/3.9/0.3124%, IEL-754/-231/-522/-65731%,

3) [RHE: XERBETEN135768/X, W-1A1/X. EEERRBEAREA108, Rb+26, EEIRREREARR 17458,

IREL + 55,
4) EHEK: EEE BRHINTER160351E/X, Htb-451@/X, EEE BBFLZERA90.1%, KEL+0.5pct,

[SEEIRk ]

1) BERENISIINE: EESH. 8. RN BI152/167/1755E5T/88, TRtb+0.4/-2.0/+1.7E7T/F8; SERBINED BI44/59/67
7t/i@, ¥Rbb+3.3/+0.9/+4.6557T/1@.

2) RiEHER: E=ESH. i, S REFD512.2/1.0/0.4124@&, AtE-250/-129/-60518.

3) Rkemilm&: EERH. SH. MEEE~82575956/492/203518/K, ¥RtL-28/-2/-1HH8/X.

4) FREETEK: EESHE. R, Sk RBZEE551881/336/171518/X, *Ktb-29/-75/-TH/XK.

(X LtH2H]
iEF: FESH/TEESTEH. TECH/FEGRRD. FEEN/FEGHCIRD. TiEinik. BHIE. BhAR, BYKE: aith
R/ ARmiR. FBIRE. SR,

[RpEHRR]
1) MEBGERZFISBNMHIRIBEAITIN. 2) ZNEFIRETENE, SEEKmERNR. 3) FERIIABESaRTERIXE. 4)
OPEC+EXBRIEH A MR RIRIXBE.
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L 2. FAGEHGHRIRTTISEIRR

O 3. [FltRRERIEER

o 4. pRonHRIREHEIEER

o 5. MPERR




=E:] DEESEE

0 1. RiBRESERER




1 EHREESIESR DEES%:s

B EE R

LiFER R EIRKEIE

FESH 600938.5H | 2026/5/8
FEMSEAN 0883.HK | 2026/5/8
FEEH 601857.SH | 2026/5/8 | ARH 11.1 -90% -72% 3.2%
PERHRS 0857.HK | 2026/5/8 | AR 9.3 -12.0% 0.3% 141%
FEEK 600028.SH | 2026/5/8 | ARH 5.2 -30% -1114% 197%
hEGHEICTRRH | 0386.HK | 2026/5/8 | ARM 4.0 0.0% -2B% -138%
iR 601808.SH | 2026/5/8 | AR 144 -45% 7% _82%
S HARS 2883.HK 2026/5/8 | AR 8.5 -9.9% -95% -50%
MSHIRE 600583.SH | 2026/5/8
SHERE 600968.5H | 2026/5/8

I

2025A | 2026E 2027E 2028E 2025A 2026E 2027E 2028E
hE " 17277 1221 1667 1519 1455 14.2 10.4 11.4 11.9
FEEERE 10991 1221 1667 1519 1455 9.0 6.6 7.2 7.6
REAH* 20352 1573 1721 1871 1922 12.9 11.8 10.9 10.6
REGHR D 16952 1573 1721 1871 1922 10.8 9.8 9.1 8.8
FERL* 6312 318 480 498 591 19.8 13.2 12.7 10.7
FEAHC RN 4876 318 480 498 591 153 10.2 9.8 8.2
FSHAR* 688 38 45 48 54 17.9 15.4 14.3 12.8
S HARS 355 38 45 48 54 9.2 79 74 6.6
SRR 426 39 44 48 52 11.0 9.6 8.9 8.1
EmTE 282 21 26 28 30 13.5 10.6 10.1 9.5

iE: A AETIRN, Eith20265E588HRIWInd—EFRES, B iN/920265E5 88 HIERT, MITICER)920265E588HA0.87

witE 2026/5/8 105.4 -6.6 % 4.4% 55 69 71, ESli]
WTI 2026/5/8 98.8 32 30% 30% 55 1% 67 71, =/t
BB HUrals 2026/5/8 97.0 41 % 5.3% 79, 670% 94, £/
HBHRESPO 2026/5/8 101.6 -10.0 % -156% 85, 830% 103 ESi]
LMESREIER 2026/5/7 | 133260 | 4308 | 3. 61, 0. 405% 6.0% ESL]
ESiod 2026/5/6 98.0 06 -06% -414% 0. -19% -0.4% /
ZERH 2026/5/1 84988 - Vi) ZERILEH | 2026/5/1 45718 231 Vol
EERERH 2026/5/1 39270 5, Tt ZEEEREHE | 2026/5/1 2912 -65 Bt
B 2026/5/1 1357 -1 -0.1% 8 5, B/xE
EEFRHEEE | 2026/5/8 410 2 0.5% -13 a
EEEENEE | 2026/5/1 174 31 = B
ZEGT 2026/5/1 1603 TF8/x 90.1% 0.30 1] pct
REMETE 2026/5/6 / Yali:leS 59.9% -0.08 ) pct
REEEM | 2026/5/7 FHE/R

2026/5/1




1 [FHREE

B

92

R=ULZF

SOOCHOW SECURITIES

[RHEERERR (£2)

R

SRR 5] Etaf | FREE3E By INEMRIR ) 5HitisihE | FHEY v
HELSH 2026/5/8 171 -2.1 U/ PESH 2026/5/8 70 9% ST/
FRESH 2026/5/8 153 -0.7 el SPESH 2026/5/8 53 1 ESVi=
FRERE 2026/5/8 137 110 Ei HhEAE 2026/5/8 28 3% e
EESIH 2026/5/8 152 04 ET/HE EESH 2026/5/8 44 3B =T/
EESH 2026/5/8 167 -2.0 EI0L EESH 2026/5/8 59 0j9 U/
EERE 2026/5/8 175 117 e EERE 2026/5/8 67 4% ES
RS 2026/5/8 155 0[9 ET/1% RUMSIH 2026/5/8 47 3 eSS
[WAED: 2026/5/8 163 1.7 ETT/1% AL 2026/5/8 55 438 E5T/H%
BRI 2026/5/8 178 4 ET/ME BRI 2026/5/8 70 .5 /1
PRSI 2026/5/8 130 0j9 £/ PGS | 2026/5/8 22 3B ETT/H
FIDRSEH 2026/5/8 158 -18.6 5T/ FIMELSH | 2026/5/8 50 10.7 5T/
HONIRARIE 2026/5/8 161 5.0 /M | FhREUE | 2026/5/8 53 6.1 e
EEFHRIR A3 EFE IREbZE | IRLLEKERIR RILLZE FILG3kExIE =i
EESH 2026/5/1 21980 -250 -1.0% -593]3 -26% DAL
EELSH 2026/5/1 10234 -129 % -1.2% -43614 41% Dl
EERUE 2026/5/1 4357 -60 -1.3% 353. 8.8% Pk
IS 2026/4/22 1673 -108 -6.1% 228. 15 VL
FINIRSEH 2026/4/22 997 45 47 -157,0 6% VL
FEERIR R31E =8 IREbTE | IRELEKERIR RILLZE FILG3kExIE i
EESH 2026/5/1 956 200 2%l 14.7 -1.5% Al TS
ZESRH 2026/5/1 492 -2 I -05% % /R
EEME 2026/5/1 203 -1 -02% | 0 b ALIES
iHZERIR [F[ET EE. 4 IWEbTfE | IRELEKERIE RILLZE REGakExIE B
EESH 2026/5/1 881 29 0 -32% 9% B 1% | VAl TES
EELSH 2026/5/1 336 75 | -183% -15, -45% Bt/x
ZERE 2026/5/1 171 -7 -39% -35 -15.4i Fte/x

HIEFE: Bloomberg, WIND, EIA, TSA, Baker Hughes, Z=uF56o5H7




=] DEESEE

N 2. FRGEHGHIRRTITISERR
2.1 BiHAIRIRER
2.2 {RIR EHATR)RM
2.3 =HEHBINAS 2ABEEILL
2.4 =HEHEUR D




DERFYI=

HAEIRIRERIR

s
!

2.1 A

(%)

=1
H

BATAREREKERD

IO
ZRIK
(=
IS
Rigkd
mEH
BIRHS
R
HEER
REEE
40N
{E R 40
R
s B
EEE e
KERf =
108 )4z
DalSlr
=D
FEOK
U4t
R IRE
AT ) < T
I
4
IR M H
i SIS N
1§
=X
M
i3

BAEFR. WIND, FZUESGFHT




2.2 R ETE AR ) A=ty

ERIREZR N EIRKERIE (%)

A A%E) =MEY S =it SHE (2) E—R & IE=R E—f 2026FHES

SRS 600938.SH | 2026/5/8 | AR | 364 17277 94% | -20% | 64% | 2% 20.4%
FREMSIEAH | 0883HK | 2026/5/8 | ARM| 23.1 10991 -100% | 12% | 1001% | 708% 240%
FREH 601857.5H | 2026/5/8 | AR | 11.1 20352 90% | -72% | 33% | 45B% 6.8%
rEAIRY | 0857HK | 2026/5/8 | AR@| 93 16952 1210% | 03% | 1401% | 894% 26.8%
REAHK 600028.5H | 2026/5/8 | ARM| 5.2 6312 -32% | -1104% | -197% | -45% -15(5%
FEAMETIRG 0386HK | 2026/5/8 | ARM| 40 4876 00% | -28% | -138% | 23p% -18%
FSHIR 601808.SH | 2026/5/8 | AR | 144 688 45% | 70% | -8p% | 9.0% 2.1%
SRR 600583.5H | 2026/5/8 | AR | 6.4 282 59% | -59% | -36% | 227% 16.0%
SRR 600968.5H | 2026/5/8 | AR | 4.2 426 54% | -46% | -26% | 10B% 9.1%
AR 600871.SH | 2026/5/8 |ARM| 2.7 504 22% | -57% | -11,0% | 42@% 231%
AR 1033.HK | 2026/5/8 | AR®| 07 128 -61% | -1215% | -13)5% | 242% 100%
Rl TR 600339.5H | 2026/5/8 | AR | 3.9 218 -42% | -154% | -1.0% | 261% 164%
BAREER | 0467HK | 2026/5/8 | ARM| 04 110 1.0% | -1314% | -192% | 376% 10p%
FEREER 600777.SH | 2026/5/8 | AR | 5.8 393 -38% | 108% | 410% | 804% 505%
e 603619.5SH | 2026/5/8 | AR| 29.2 135 1314% | -1301% | -10,5% 80.{% 265%
EREIEE 300191.5Z | 2026/5/8 | AR | 37.3 119 140% | 14% | 12f% | 1208% 10119%
MERHS 600759.5H | 2026/5/8 | ARM| 4.0 166 141% | -243% | -271% 89(3% 285%
HigL 002554.5Z | 2026/5/8 | AR| 3.5 46 10% | -73% | -146% | 337% 8.%
IR} 603727.5H | 2026/5/8 | AR | 18.0 51 4% | -99% | 12h% | 39p% 299%
BN 300157.5Z | 2026/5/8 | AR| 5.8 44 1.9% | -108% | -77% | 530% 285%
BRI 300164.5Z | 2026/5/8 | AR | 132 78 19% | -55% | 41% | 226§i% 1390%
AR 002207.5Z | 2026/5/8 | ARM| 8.0 21 150% | 13% | -230% | 368% 7.4%
MESHER 002828.5Z | 2026/5/8 | AR®| 117 23 09% | -67% | -95% | 29k% 9.9%
== 002629.5Z | 2026/5/8 | AR | 6.9 29 70% | 41% | 10p% | 298% 1.5%

ZTRRIR: Wind, ZREUESARAT
iE: in792026F5B8 AR, BTiCERN20265F5H8HAY0.87



2.2 {RIR LA TIRM DYES

SOOCHOW SECURITIES

LEHRATHHER

Ak (Aﬂaﬁﬁzﬁ) (1f)kﬂiﬁ‘ﬁfﬁ) e
2025A | 2026E | 2027E | 2028E | 2025A | 2026E | 2027E | 2028E

600938.SH hEEH* 36.4 17277 1221 1667 1519 1455 14.2 10.4 11.4 11.9

0883.HK b EEFEAR 23.1 10991 1221 1667 1519 1455 9.0 6.6 7.2 7.6
601857.SH hEAH* 11.1 20352 1573 1721 1871 1922 12.9 11.8 10.9 10.6

0857.HK FHEAHRRD* 9.3 16952 1573 1721 1871 1922 10.8 9.8 9.1 8.8
600028.SH FEAL* 5.2 6312 318 480 498 591 19.8 13.2 12.7 10.7

0386.HK EFIEIE;EE*HSIHQ%\ 4.0 4876 318 480 498 591 15.3 10.2 9.8 8.2
601808.SH RS HAR* 14.4 688 38 45 48 54 179 15.4 14.3 12.8

2883.HK e HAERS 8.5 355 38 45 48 54 9.2 7.9 7.4 6.6
600968.SH EHAE 4.2 426 39 44 48 52 11.0 9.6 8.9 8.1
600583.SH EHRTIRE 6.4 282 21 26 28 30 13.5 10.6 10.1 9.5
600871.SH A HER 2.7 504 7 8 9 10 76.5 62.6 554 49.7
600339.SH FHTIRE 3.9 218 4 7 8 7 61.1 29.1 26.5 29.1

BEEKIR: Wind, REIEBSHRAT
X AR, Bfth720265F588AIWInd—ETREE, BRiN7920265F588 AT, BITiCEN20265588H#0.87
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R=UL 75

SOOCHOW SECURITIES

=2 = Sk —_—4s R
[O, HREIUEE  (REACTHRSN/AORE] SHEaEmm S S s S (E kiR 2026/5/8
SOOCHOW SECURITIES
BFIFT iz &h(E & IKEkIR haif hak thigif jmfn
=tEiHA/H hRiHARR thaimHAz RRGARR haHAR RiSHAR  PiESHHIR (0%i10%) hilgilEHER (J0#28%)| Brentififf
EFFn
2026SFIRMADSFE (IZTTCNY) Fidih (E575/ 1721 1721 480 480 1667 1667 1667 80-90
[EISES
2026 EFTRBRFISZATE (%) 52% 52% 73% 73% 45% 45% 45%
2026EFTNESIEE (IZTCNY) 895 895 350 350 750 750 750
BBA (Z8) 1,830 1,830 1,209 1,209 475 475 475
2026EFRMEGARSLL (CNY/BE) 049 049 029 0.29 1.58 1.58 1.58
BBt (CNY/HKD) flilint (S=7c/t8) 1.1 10.6 5.2 4.6 36.4 26.4 26.4 100.25
BH(E (fZ75CNY/HKD) 20352 19382 6312 5575 17277 12567 12567
B TOURREE (%) 4.4% 53% 5.5% 7.2% 43% 6.8% 6.8%
BEEE, MRIHB, NBiLE 0% 20% 0% 20% 0% 10% 10%+ (1-10%) *20%=28%
RE-TUREE (%) 4.4% 42% 5.5% 5.7% 4.3% 6.1% 4.9%
&8
PE-2026E 11.8 9.8 132 10.2 10.4 6.6 6.6
PB-2026E 1.2 1.0 07 06 1.9 1.2 12
EV/EBITDA-2026E 44 36 47 4.0 6.1 3.8 3.8
SRS
BRERVE-E—F -1.3% -09% -09% -0.9% 0.0% 0.1% 0.1% 0.19%
BKEXIE-F—TE -9.0% -12.0% -3.2% 0.0% -9.1% -10.0% -10.0% -9.19%
R ] -5.9% -4.6% -4.2% 0.9% -4.4% -4.4% -4.4% 1.09%
e | -4.5% -02% -7.8% 0.2% -1.7% -1.0% -1.0% 6.87%
BKEXIE-E—F -11.5% -1.7% -11.7% 04% -8.6% -21% -21% -2.79%
BKERIE-2026FHES 8.5% F 252% -15.3% -1.5% 21.7% 23.2% 23.2% ez 47%
BKEXIE- 20255 1S 304% 7.9% -19.2% 11.7% 29.3% 50.7% 50.7% 0.63%
BKEXIE-2024 5015 74.9% 2% 2.9% b 287% 9.7% I 1348% [ 1348% 0.09%

BRERIR: Wind, RERIESHARMN. RINJ920265F588AKEN, BRI NARIBSAAMTUE
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SOOCHOW SECURITIES

) ERil%

SOOCHOW SECURITIES

[RRXRACTHEREIA] =teimAzigshl

S IHEEXIKEIERTLL

2026/5/8

K3 AFEW 7] Bgin HiE (2) BEEHE (2 PE P8 EV/EBITOA T T Ekwﬁ )
2024A 2025E 2026E  2027E  2024A  2025E  2026E 2027E 2024A 2025E 2026E  2027E 2024A 2025E 2026E E—Xk iE—@ E—B 2026FEMES
Bl S EFils—a RS 2E
BP.N EEAH usD 7.2 1,134 4 75 71 88 13.4 15.0 16.1 12.9 1.9 2.1 1.9 1.8 5.6 4.9 48 -1.1 -85 -8.3 263
SHELN HEFEAR usb 42.0 2,354 161 169 174 202 11.2 13.9 13.5 11.6 1.4 1.4 1.4 13 4.0 4.9 49 -0.3 7.4 +10.8 14.8
TTEN EEEAR usb 88.5 1,952 158 150 147 164 1.4 13.0 13.2 11.9 1.9 1.7 1.6 15 37 5.8 5.8 -03 -4.6 -32 13738
EN AR usD 26.7 841 29 50 59 67 16.5 16.9 14.3 12,5 1.5 15 1.4 13 5.1 5.5 5.4 1.6 -5.7 -7.2 418
KERS LTS LinS2E
XOM.N BRREF usb 1446 5,992 337 290 280 345 18.6 20.7 214 174 2.4 23 2.4 23 77 8.8 8.1 -1.4 -6.3 11.8 20.3
CVXN SR usD 181.6 3,596 177 123 133 183 21.7 29.2 26.9 19.6 2.1 1.9 2.1 2.1 7.1 9.2 7.8 -0.5 -6.0 -9.9 20.4
ESisallahir: A
OXY.N [ipag =y} usD 53.0 527 24 12 13 21 20.4 44.2 39.9 25.6 2.0 1.9 1.6 1.6 6.7 6.1 5.7 -1.7 F12.5 115.7 285
COP.N BEERH UsD 113.9 1,387 92 75 61 79 14.7 18.5 228 17.5 2.2 2.2 22 2.2 6.4 5.8 5.6 -0.9 -9.5 +13.6 22.0
DVN.N STRETR usD 45.6 283 29 24 21 26 9.5 11.6 13.8 10.8 2.0 1.8 1.3 1.5 4.0 4.6 46 0.7 F11.2 -8.7 245
EOG.N EOG usb 130.0 693 64 54 51 59 11.2 12.7 13.6 1.7 2.5 2.3 2.2 2.1 53 5.6 5.3 -0.7 -75 9.1 25.2
HttERGHAT
2222.TD Pl EES SAR 27.2 65824 3939 3727 3726 - 16.3 17.8 17.1 - 4.5 43 4.2 - 8.0 7.9 7.6 0.0 17240 12 [16.6
BIMATFIE
15.1 19.9 19.7 - 23 2.1 2.0 - 5.8 6.4 6.1
=HBimA+H
0857.HK hEG;HAR HKD 10.6 19,382 1647 1573 1721 1871 10.3 10.8 9.8 9.1 1.1 1.1 1.0 1.0 25 3.7 3.6 17 25.2
601857.SH HER;H* CNY 11.1 20,352 1647 1573 1721 1871 12.4 12.9 11.8 10.9 1.3 1.3 1.2 1.1 3.6 45 4.4 H15 8.5
0386.HK FEGREIRG* HKD 46 5,575 503 318 480 498 9.7 15.3 10.2 9.8 0.6 0.6 0.6 0.6 4.4 43 4.0 {04 -1.5
600028.SH HERKL* CNY 5.2 6,312 503 318 480 498 12.5 19.8 13.2 12.7 0.8 0.8 0.7 0.7 5.7 5.0 4.7 1»11,7 | -15.3
0883.HK PEEER0* HKD 26.4 12,567 1379 1221 1667 1519 8.0 9.0 6.6 7.2 1.5 13 1.2 1.1 2.8 3.9 3.8 f72.1 23.2
600938.SH  FRESiH* CNY 36.4 17,277 1379 1221 1667 1519 12.5 14.2 10.4 11.4 23 2.1 1.9 1.7 4.7 6.3 6.1 -8.6 21.7

BRBRIR: Wind, Bloomberg, BR{/920265F5A8HIEN, FRRIUBSHRAT, E: R ARMBTIN, HRAB)H20265F588HAIWInd—ETIHA. Bloomberg—EFalA
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2.4 SHEREUEIES R DY %

2026 F i HIFEFF LR SRS (1Z7T, 3T/H8) 2026 F i HARREEISHNEURMEDHT (%, E5T/i8)

—3EEF)E —RE: 07T/ —45% (7=
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30 40 50 60 70 80 90 100 110 120 130
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2026FFiSHHRAEER (H0FE10%) XHNESUREDTT (%, =T/fE) 2026FHEHHIRIRER (F0Fi28%) XFHINEBUKIESHT (%, ZEjT/i#)
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Brentififit BAI:ZE50/HE Brentififft BA{\:Z=50/4



2.4 SHEHBRE S DYt

SOOCHOW SECURITIES

2026F i HPEXS NSRS T (5, 3T/F) 2026 F P HPBRLHNM SRS (8, X5T/i)
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™
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Brentiiit B\ E50/i Brentidifh B\ :3E7T/1@




2.4 SHEREUEIES R DY %

2026F A HIFESFAERSEMNSRNED T (127, 3E5T/H) 2026F A HARRBR SN BUREDHT (%, E5T/H)

— IFREFE —ARRRREER (52%37f1%)
2 2400 10%
N 2000
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B 1600 W
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g 40 2%
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Brentfft B{r2ETT/i8 30 40 50 60 70 80 90 100 110 120 130

Brentilfit B :3E5T/1@
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Brentififit BRALSE5T/H Brentifiit BB{:350/48
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2026F A HPEXSHNEURMEDHT (5, 35T/H)
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2.4 SHEREUEIES R DY %

2026FHAWIFEHFFEAXSEMNSUREDHT (1278, 3ET/M) 2026FHACARBREEIS BN BUREDHT (%, E5T/H8)

T IAEEFE 109 —ARRREER (73%32{15R)
2 800 0%
N y
= B e
& 600 z
= 2 6%
®= 400
% 4%
T
m 200 2%
O
al
& 0 0%
30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70 80 90 100 110 120 130
Brentilifft BR{iZETT/H8 Brentiif/t EARLSETT/HE

2026FFEMHIRIREE (30#5i20%) XTBENEURMEDTT (%, E5T/H8)
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