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║    

(688396 CH)   

 

 
    

 Їῗ SiC ֥    

 
 

 ῎   

 

( ): ӵῇ 

ᴍ(ָ ): 70.00  2022 1 21 ǌҲ Ὺ  ᵩ  

 

4Q21 ҟ Ї2021 ҟ ꜠ҟ  

῎ ҟ Е 4Q21 ‰⌐ ҿ 5.25-5.49 ֽᾣЇ
90-98%ЇҲᵣ ҿ 5.37 ֽᾣЇ 94%ɼ4Q21 ‰⌐ ҿ
4.86-5.11 ֽᾣЇ 93%-102%ЇҲᵣ ҿ 4.99 ֽᾣЇ Ґ 7%ɼ
῎ ‰⌐ ᴂ ╦ Ѓ5.49 ֽᾣЄЇӀ ԓ
2021 ꜗ ᵩ ש ҟ ɼ ᴂ 21-23 ‰⌐
22.33/23.50/24.75 ֽ ᾣ Ғ , EPS1.69/1.78/1.87 ᾣ Ї BPS 

9.71/11.42/13.22 ᾣЇ ŅӵῇņЇҐ ᴍ 70.00 ᾣЃ╦ẅ 93.00

ᾣЄЇ ԓ 2022 6.13 Ṗ PBЇ └ ꜗ ᵩ ҟ ᵣЇ
ԓ 2022 ҟ wind ҅ ẅЃ6.01 Ṗ PBЄɼ 

 

2022 Еῗ ɻ֥ ғ SiC ֥   

2022 Ї1Є ᴂ ῎ 12 ֥ ԓ 2022 Ї
1 ֥ ↔ҿ 30K/ Ї12 ֥ Ї ҅ ῎
ꜗ ᵩ ֥ ᵣғ ԎⱵЇ ῎ ῇЖ2Єꜗ ᴌ

ᶱ Їᵜ MOS ғ IGBT ד Ї┼ 2022

ש ֥ ⌐ Ї ῗ ῎ ꜗ ɻש ҩ
ҟꜙ ɼ3Є῎ ₴ SiC MOSFET ЇӀ ԓ ɻ

ҟɻᾩᴥ Ї ᴂ SiC ῇ Ї ꜠֥ ɼ
ָῗ Ὶ SiC ֥ ῇ ɼ 

 

יִ ↔ ῎ ₆ ⱵЇ⌐ ῎  

῎ ԓ 2021 12 25 ῎ ┼ יִ ↔Ї
יִ ↔ יִ ԍҒ 1,506.98Ҍ ┼ ( ῎

1.14%Є, ᴍҿ 34.10 ᾣЇ ԍ ↔ΐ 1300 ָɼָ
῎ ԎⱵӐ҅Ї ᴂ ҿ ↔ 1Є ꜡ԓ יִ

ָ Ї ₆ Ⱶɻ Ї2Є ῎
2022-2024 ҟ ằ Ḫ ɼ 

 

21-23 ⌐ Ғ ЇҐ ᴍ 70.00 ᾣ 

ԓ ╦ ᵩ┼ ҟ ᵣ ῎ ֥ Ї ᴂ
21-23 ‰⌐ 22.33/23.50/24.75 ֽᾣ, EPS1.69/1.78/1.87

ᾣЇBPS9.71/11.42/13.22 ᾣЇ Ņӵῇņ ЇҐ ᴍ 70.00 ᾣ
Ѓ╦ẅ 93.00 ᾣЄЇ ԓ 2022 6.13 Ṗ PBЇ └ ꜗ ᵩ

ᵣЇ ԓ 22 ҟ wind ҅ ẅЃ6.01 Ṗ PBЄɼ 

 

Е ᵩ ҟ ῇҐ Ї ֥ Ғ ɼ 

 

 

   
 ӕ ЇPhD 

SAC No. S0570521050001 

SFC No. AUZ066 

leping.huang@htsc.com 

 

  

ָ  

SAC No. S0570121060040 

 

yaoxunyu@htsc.com 

   

      

  
ᴍ (ָ ) 70.00 

ᴍ (ָ  1 20 ) 58.26 

ẅ (ָ Ҍ) 76,909 

6 ү ֢  (ָ Ҍ) 1,022 

52 ᴍ  (ָ ) 52.45-100.00 

BVPS (ָ ) 12.65  
 

ᴍ שׂ  

 

 

ЕWind 

 

ғᵆẅ  
ᴰ  2019 2020 2021E 2022E 2023E 

ҟ ῇ (ָ Ҍ) 5,743 6,977 9,701 10,845 11,806 

+/-% (8.42) 21.50 39.04 11.79 8.86 

῎ ‰⌐  (ָ Ҍ) 400.76 963.66 2,233 2,350 2,475 

+/-% (6.68) 140.46 131.69 5.25 5.33 

EPS (ָ Ї ) 0.30 0.73 1.69 1.78 1.87 

ROE (%) 8.02 8.98 16.63 15.00 13.75 

PE (Ṗ) 191.91 79.81 34.45 32.73 31.07 

PB (Ṗ) 14.18 7.27 6.00 5.10 4.41 

EV EBITDA (Ṗ) 0.36 (4.66) 25.44 22.39 21.13  
Е῎ ῎ ɻ  
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(688396 CH) 

1Е ꜙ Ӏ ꜙ  

ָ Ѓ ҌᾣЄ 1Q21 2Q21 3Q21 4Q21  2019 2020  2021E 2022E 2023E 

 A A A E        

ҟ ῇ  2,045   2,410   2,473  2,774   5,743   6,977    9,701   10,845   11,806  

  43% 35%    21%  39% 12% 9% 

ҟ   1,401   1,536   1,536     4,431   5,061    6,240   7,139   7,928  

⌐  643   874   936     1,311   1,917    3,462   3,706   3,878  

  78% 74%    46%  81% 7% 5% 

OPEX 249 207 369    1,002 922   1,129 1,195 1,193 

  25   35   38     112   106    116   130   142  

  98   96   157     377   370    485   542   590  

  137   146   220     483   566    660   705   767  

ꜙ   (10)  (70)  (46)    31   (120)   (132)  (183)  (306) 

֥⁯ẅ   (13)  (9)  (10)    (37)  (11)   16   20   21  

ҟ⌐   419   707   638     478   1,072    2,398   2,529   2,674  

  48% 47%    124%  124% 5% 6% 

Ὶל ῇ/ ₴  (1)  1   1     28   14    14   14   14  

╦⌐   418   708   639     506   1,086    2,412   2,543   2,688  

  112% 99%    115%  122% 5% 6% 

  (11)  (48)  (31)    (6)  26    58   61   64  

ҡ   (7)  8   8     112   96    121   132   149  

ҡ⌐   400   668   616  549   401   964    2,233   2,350   2,475  

  131% 117%    140%  132% 5% 5% 

ЃᾣЄ  0.48   0.80   0.74     0.30   0.73    1.69   1.78   1.87  

       140%  132% 5% 5% 

ⅎ             

⌐  31.5% 36.3% 37.9%   22.8% 27.5%  35.7% 34.2% 32.8% 

ҟ⌐  20.5% 29.3% 25.8%   8.3% 15.4%  24.7% 23.3% 22.6% 

ҟ  12.2% 8.6% 14.9%   17.5% 13.2%  11.6% 11.0% 10.1% 

‰⌐  19.6% 27.7% 24.9%    7.0% 13.8%   24.3% 22.9% 22.2% 
 

Е῎ Ї  

 
2Е  vs. Wind ҅ Ѓ 2022 1 20 Є 

 2021E 2022E 

Ѓ ҌᾣЄ  Wind ҅    Wind ҅   

ҟ ῇ  9,701   9,259  5%  10,845   10,948  -1% 

ҟ⌐   2,398   2,382  1%  2,529   2,727  -7% 

‰⌐   2,233   2,220  1%  2,350   2,551  -8% 

⌐ЃᾣЄ  1.69   1.68  1%  1.78   1.93  -8% 
 

ЕWind,  

 
3Е ῎ ᵆẅ  

    ᴍ ẅ BPSЃᾣЄ PB 

ש║  ῎  ֢   (ᾣ) (ָֽ ) 2021E 2022E 2021E 2022E 

688981 CH Ҳ -A CNY CNY 51.69  4085.50  14.81  15.97  3.49  3.24  

600460 CH ῒ  CNY CNY 51.40  727.86  4.32  5.17  11.89  9.94  

300373 CH  CNY CNY 64.32  329.58  8.72  10.51  7.37  6.12  

300623 CH  CNY CNY 29.03  213.87  4.41  5.22  6.58  5.56  

 -   - - 8.07  9.22  7.33  6.01  

688396 CH  CNY CNY 58.26  769.09  9.71  11.42  6.00  5.10  

: ᴍҿ 2022 1 20 ᴍ; ῎ wind ҅  

ЕWindɻ  
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4Е  
 

5Е  

 

 

 

ЕWindЇ   ЕWindЇ  

 

6Е ‰⌐  
 

7Е  

 

 

 
ЕWindЇ   ЕWindЇ  

 

8Е ⌐ ɻ⌐ װ ‰⌐  
 

9Е  

 

 

 

ЕWindЇ   ЕWindЇ  
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10Е ῇ 
 

11Е ῇ 

 

 

 
ЕWindЇ   ЕWindЇ  

 

12Е PE-Bands 
 

13Е PB-Bands 

 

 

 

ЕWindɻ   ЕWindɻ  
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⌐  
 

֥ ẃ        ⌐       

ᴰ  (ָ Ҍ) 2019 2020 2021E 2022E 2023E  D  (ָ Ҍ) 2019 2020 2021E 2022E 2023E 

꜠ ֥ 5,092 10,914 14,736 15,535 17,430  ҟ ῇ 5,743 6,977 9,701 10,845 11,806 

 1,931 6,866 9,546 10,672 11,617  ҟ  4,431 5,061 6,240 7,139 7,928 

 815.01 966.05 1,305 1,353 1,534  ҟ ꜘ 66.16 68.74 95.58 106.85 116.32 

Ὶל  12.96 12.39 22.85 16.55 26.35  ҟ  112.02 105.96 116.42 130.14 141.67 

מ  51.89 51.56 92.28 68.52 106.53   376.84 369.92 485.07 542.26 590.30 

 1,055 1,269 1,596 1,682 1,959  ꜙ  30.99 (119.93) (133.16) (183.86) (305.32) 

Ὶל ꜠ ֥ 1,227 1,749 2,173 1,743 2,187  ֥⁯ẅ  (36.57) (11.26) (15.52) (19.52) (21.25) 

꜠ ֥ 5,003 5,618 7,333 7,642 7,727  ̓́ ᾡᴍẅ ꜠  0.04 1.19 1.19 1.19 1.19 

 81.71 190.51 254.14 322.65 409.13  ‰  (0.03) 27.77 32.55 25.53 28.61 

 3,816 4,367 5,868 6,099 6,116  ҟ⌐  477.76 1,072 2,400 2,531 2,673 

֥ 274.94 274.08 312.45 322.44 321.42  ҟ ῇ 32.69 16.05 16.05 16.05 16.05 

Ὶל ꜠ ֥ 830.40 786.85 898.90 897.11 880.26  ҟ ₴ 4.50 2.08 4.00 4.00 1.00 

֥  10,095 16,532 22,069 23,176 25,156  ⌐  505.95 1,086 2,412 2,543 2,688 

꜠ ẃ 1,979 3,034 6,328 5,350 5,138   (6.47) 25.94 57.63 60.78 64.24 

Ṩ  0.00 6.01 3,119 1,373 1,324  ‰⌐  512.43 1,060 2,354 2,483 2,624 

מ  748.64 1,053 1,042 1,388 1,338  ҡ  111.67 96.05 121.47 132.57 148.78 

Ὶל ꜠ ẃ 1,230 1,975 2,167 2,588 2,476  ῎ ‰⌐  400.76 963.66 2,233 2,350 2,475 

꜠ ẃ 1,726 1,698 1,586 1,282 942.00  EBITDA 513.16 1,039 2,859 3,114 3,243 

Ṩ  1,506 1,442 1,330 1,026 686.07  EPS (ָ Ї ) 0.30 0.73 1.69 1.78 1.87 

Ὶל ꜠ ẃ 219.63 255.93 255.93 255.93 255.93        

ẃ  3,704 4,732 7,914 6,631 6,079  Ӏ ꜙ       

ҡ  967.69 1,218 1,339 1,472 1,621  D  (%) 2019 2020 2021E 2022E 2023E 

 829.72 1,130 1,320 1,320 1,320  Ⱶ      

῎  5,450 9,418 9,418 9,418 9,418  ҟ ῇ (8.42) 21.50 39.04 11.79 8.86 

῎  (1,225) (301.95) 1,849 4,116 6,513  ҟ⌐  (18.42) 124.31 123.92 5.48 5.60 

῎ ҡ  5,423 10,583 12,815 15,073 17,456  ῎ ‰⌐  (6.68) 140.46 131.69 5.25 5.33 

ẃ ҡ  10,095 16,532 22,069 23,176 25,156  ⌐ Ⱶ (%)      

       ⌐  22.84 27.47 35.68 34.17 32.85 

       ‰⌐  8.92 15.19 24.27 22.89 22.23 

ᴰ  (ָ Ҍ) 2019 2020 2021E 2022E 2023E  ROE 8.02 8.98 16.63 15.00 13.75 

꜠  576.26 1,832 1,532 4,038 1,937  ROIC 12.15 24.87 33.33 40.83 35.74 

‰⌐  512.43 1,060 2,354 2,483 2,624  ịẃ Ⱶ      

 0.00 0.00 537.87 679.53 759.93  ֥ ẃ  (%) 36.69 28.62 35.86 28.61 24.17 

ꜙ  30.99 (119.93) (133.16) (183.86) (305.32)  ‰ ẃ  (%) (4.27) (43.66) (32.48) (46.94) (47.70) 

 0.03 (27.77) (32.55) (25.53) (28.61)  ꜠  2.57 3.60 2.33 2.90 3.39 

꜠ (714.71) 93.70 (1,210) 1,053 (1,139)  ꜠  1.99 3.16 2.06 2.57 2.99 

Ὶל  747.51 826.35 15.26 32.38 25.92  Ⱶ      

꜠  (40.71) (1,267) (2,219) (961.28) (815.04)  ֥  0.57 0.52 0.50 0.48 0.49 

₴ (612.31) (572.64) (2,189) (919.54) (758.42)   8.11 7.83 8.54 8.16 8.18 

מ  (86.48) (68.51) (63.63) (146.60) (82.00)   6.05 5.62 5.96 5.88 5.82 

Ὶל  653.60 (547.48) 33.79 26.77 29.85   (ָ )      

꜠  (179.65) 4,453 255.33 (205.67) (126.95)  ( ) 0.30 0.73 1.69 1.78 1.87 

Ṩ  0.00 6.01 0.00 0.00 0.00  ( ) 0.44 1.39 1.16 3.06 1.47 

Ṩ  1,506 (63.87) (112.16) (304.20) (339.82)  ‰ ֥( ) 4.11 8.02 9.71 11.42 13.22 

ꜘ 0.00 300.43 0.00 0.00 0.00  ᴂ ẅ       

῎ ꜘ (571.21) 3,969 0.00 0.00 0.00  PE (Ṗ) 191.91 79.81 34.45 32.73 31.07 

Ὶל  (1,115) 241.51 367.48 98.53 212.86  PB (Ṗ) 14.18 7.27 6.00 5.10 4.41 

‰ ꜘ  374.49 4,952 (432.01) 2,871 994.71  EV EBITDA (Ṗ) 0.36 (4.66) 25.44 22.39 21.13 
 

Е῎ ῎ ɻ  
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ᾭ  
 

ⅎ  

ָЇ ӕ Ї῞ ‼ ԋⅎ ║ ָ үָ Ж װ ɻ
Ὶ ᶱ Ίᵩ ᴑᵫ ɼ 

 

҅  

║ ᴓ ῎ Ѓ Ί Ҳ ᴰ ‼ ║ ҟꜙ ЇװҐ Ņ ῎ ņЄ┼ᵲɼ
ᶱ׃ ָ Ҫ Ḧ ɼ ᶱ׃ ῎ Ὶ Ὶῗ ᶕ ɼ ῎ Ғ ָ └

Ὶҿ ɼ 

 

ԓ ῎ ҿ ɻ ῎ Ḫ ┼Їᵜ ῎ Ὶῗ Ґװ) ҿŅ ņ) Ḫ ‼
ҒᵲᴑᵫḦ ɼ 

 

ɻ ᵆ ׃ ≡ ɼ Ғ Ї ᴰ ₴ғ ɻ
ᵆ Ғ҅ ɼ Ї ║ ᴍ ɻᴍẅ ῇ ᴰ ꜠ɼװ
Ғ Ї Ғ └Ḧ Ї ɼ ҒḦ Ḫ Ḧ ɼ

Ḫ Ғ ₴ ҐẦ₴ḷ Ї ῗ ḷ ɼ 

 

῎ Ғ  FINRA ῳᴰ ЇῚ ⅎ ֤ ῳҿ FINRA ⅎ /ҒΊ  FINRA ⅎ ῳ
ɼ 

 

Ⱶ Ὺ ɻ῎ Їᵜ ɻ ᶱ׃ ЇҒ ӵ ₴ ║
ɼ ɻ └ү⌡ Ίᵩ ɻ ꜙ װ‟ Ї ᴑᵫ Ṣ Ғ

ָ ɼ ᾥⅎ ‟Ї ᶕ Ὺ ЇҒ ҿẦ₴ ”
҅ ɼ ᶳ ᶕ ҅⅓ Ї ᵲ Ғ ᴑᵫ ᴑɼᴑᵫ ⅎ֩ ║

ⅎ ║ ӫ ҿ ɼ 

 

Ї Ҳ ῗԓҟ ש Ї ҟ Ғ ᵲҿ ɼ Ғ
ӤҒḦ ᴑᵫ ᴰ װ Їⅎ Ҳ Ầ ԓ Ẑ ЇᴑᵫẐ ᴰ

ɼ 

 

ᵲ ῪЇғ ║ Ғ ⌐ ῗ ɼ ‟
ҐЇ ᴰ Ҳ └ ῎ ║ ֢ Їҿ ῎ ᶱ ɻ ꜙ ֥

ῗ ꜙ ῎ ҟꜙɼ 

 

ָ ɻ֢ ָ ῚלҘҟָ ᴰᶳ Ғ Ẑ ‼ɻ Ғ ⅎ ӫ ғ
Ғ҅ / ֢ ɼ ӎꜙɼ

֥ ɻ װ Ὶל ҟꜙ Ầ₴ғ Ҳ Ғ҅ ” ɼ
└ / Ὶ ῗָ ⌐ “ ɼ ҿ Ὶ

”ל ҅Ḫ ᶳ ɼ ῗ Ίᵩ ɼ 

 

ɻ ∑ҐҒᾡ Ὶ ɻ ָ ЇӤ ɻ
└ɻᶕ ҿ ᶕ ┼ԓ ∑ ָ ɼ 

  

ҿ׃ ῎ ɼ ῎ ӫ Їᴑᵫ үָҒ װ ɻ ┼ɻ ɻ ῴ ⅎ ָל
( ᴓ ⅎ) ᴑᵫ ᷾ ῎ ɼ ῎ ɻ⅜ Ї ᾡ Ὺᶕ Ї

ᶕ ╦ Їװ ɻ⅜ Ї ₴ ҿŅ ║ ņЇ
ҙҒ ᴑᵫ ɻ∩ ḷ ɼ ῎ Ḧ ῗ ᴑ ⌐ɼ Ҳᶕ ɻ

ꜙ ҿ ῎ ɻ ꜙ ɼ 

 

Ҳ  

║ ᴓ ῎ ┼ᵲ, Ѓ Є ῎ ʃ ║ ᶡʄ Ὶ
Ҙҟ ⅎ ɼ Ѓ Є ῎ ║ Ԑꜙ

ᴰ Ї ῎ Ὴ ῎ Ї ҿ ║ ᴓ ῎ Ὴ ῎ ɼ
ָ ᴑᵫ ῗ , ғ Ѓ Є ῎ ɼ 
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-  

 Ѓ Є ῎ Ὶῗ ָ ᴑ Ҳ ῎ ָ ָ ɼ 

 ῒ Ѓ600460 CHЄЕ Ѓ Є ῎ ɻῚ ῎ / Ὶῗ ῎ ῎
ẅ  1%  ҏɼװ

 ῗ Ḫ Ї Ѓ Є ῎ https://www.htsc.com.hk/stock_disclosure 

ῚלḪ Ґ  Ņ - ņɼ 

 

 

║Ѓ Є ῎ ғⅎ ɼ ║Ѓ Є
῎ ῳ ҟ ЃFINRAЄ ῳᴰ ɼ ԓῚ ⅎ Ї ║Ѓ
Є ῎ ʃ1934 ║֢ ʄЃḷ Є 15a-6 װ ║֢ ᴰָ Ї
Ὺ ɼ ║Ѓ Є ῎ ῎ ⅎ ҒΊ ЃFINRAЄⅎ ῳ Ї

Ғ ԓ ║Ѓ Є ῎ ῗ ָ Ї Ғ FINRA ῗԓⅎ ғ ῎ ɻ῎
֢ ║ ┼ɼ ║Ѓ Є ῎ ῎ Ὴ ῎ Ї ҿ ║ ᴓ
῎ Ὴ ῎ ɼᴑᵫ ה ║Ѓ Є ῎ └ ᴑᵫ ║ ֢ ָ Ї

║Ѓ Є ῎ ֢ ɼ 

 

-  

 ⅎ ӕ ָ ῗָ Ғ ᴑ ║ ָ ָ ɻ Ԑ ɼⅎ ῗ
ָ ғ ║ ָ ᴑᵫ ῗ ꜙ⌐ ɼ Ҳ Ņ ῗָ ņ FINRA

ӎҐⅎ ɼⅎ ║ ᵩ ῇ ⌐ Ⱶ Ї ῎ ҟꜙ ῇɼ 

 Ѓ688396 CHЄЕ ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎ Ӑ╦ 12 ү Ὺ ᴑ
ԋ ║῎ 144A ⸗ָ ⸗ָɼ 

 ῒ Ѓ600460 CHЄЕ ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎ ῎ ҅ ║
ᶡ 1%  ҏɼװ

 ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎ , / Ғ ᴰװ ש ₴ ӵ ║
῎ ║/ ΊЇ ẃ║Ѓ Є ║ ῎ ║/ ΊЇ

ẃ║Ѓ Єɼ 

 ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎ , / Ὶ ɻ Ԑ ᴰ Ҳ └
ᴑᵫ ║Ѓ ᴑᵫ ῗ Є Ї Ғ ⁯ ║Ѓ Єɼ Ї └

⌐ “ ɼ  
 

 

 

ԓⅎ 6 12 ү Ὺ ҟ ῎ ⱵЃ Є ‼  

ЃA ‼ҿ 300 Ї ‼ҿ Ї ‼ҿ 500 ЄЇΊᵩ ҐЕ 
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Е ҟ ‼ 

Ҳ Е ҟ ғ ‼  

⁯ Е ҟ ԓ ‼ 

 

῎  

ӵῇЕ ᴍ ‼  ҏװ15%

Е ᴍ ‼ 5%~15% 

Е ᴍ ‼ ꜠ -15%~5%Ӑ  

₴Е ᴍ ԓ ‼  ҏװ15%

Ẩ Е Ẩ ɻ ᴍ Їװ / ῎  

Е Ғ Ὺɼ Ғ ᶱ ║ / ῎ ῗ ᾥḪ  
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Е ║Ѓ Є ῎ ҿ ҟ ЃFINRAЄ ЇΊ ֢ ҟꜙ Ї
ҟꜙ ҿЕCRD#:298809/SEC#:8-70231 
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