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108, BFETRBRI] EXNKR, AREFEMmodel3; 2021F18, FHEBRIT FirErE~modelY; 2023F7H, i
AR EBTIE1008&ModelYT&; 2024518, FHHIAM2023F Mk 2023 F LM EKHEHE180.985, FELL+38%.
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B (VAR TFILATREMBAENSARE, TWREEFEERE, RIRRITEEFSHXREZRNBEETHFHIRINE,
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B 2022-2030F £ AFHNEACAGREEXFEI63% ., IRIEStratistics Market Research Consulting#
BTN, 20222 RAFNEATZMER1412ET7T, 2030FEBFEXFT70412E7T, CAGR=63%, EFER
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JEBEE (e 3% AT 8*3%2)
FH (B EN*6*2)

KB (B AT 242 INIR (& MEHAT B*2%2) 500N | 0.36kg 3900N | 0.93kg 8000N | 2.20kg
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2.2. BN AFRNMBASHTNEERSD il @BiSiEH

TEEE
l = SEALAMND SECURITIES

m REERNIE, NSEGEAGIEERE: BEEXT (31%)  lREXT (24% ) « FEBXW (23% ) . EEEHE (4% ) . Efh
(18% )

B REEMNUE, NEZROTHBEHERAREELLRE: NEDE/HEEHSE (23% ) « 1T (15% ) « TEBN (12% )  EiKBESS

(1% ) « OB (9% ) « IMU&ERBEE (4% ) « ©&H (3%) »
= WHRANBASHORADT ( KIEESF )

MEHE (1) | 2B (m4) |[SENhEE (T)

FoAEFIKEERH 14 600 8400 6.0%
EERRESE 14 800 11200 8.0%
- i 14 100 1400 1.0%
BeveihfTeg PGSR 14 800 11200 8.0%
e 14 100 1400 1.0%
it 14 2400 33600 24.0%
AR AEEEH 14 600 8400 6.0%
(TR AT 14 1500 21000 15.0%
= i 14 100 1400 1.0%
BT FIEIE RS 14 800 11200 8.0%
e 14 100 1400 1.0%
Nt 14 3100 43400 31.0%
=0 REH 12 1000 12000 8.6%
INEY(T A 12 400 4800 3.4%
e i BRECURHT 12 300 3600 2.6%
FEXTR ANHETBIE RS 2 5000 10000 71%
irase 12 100 1200 0.9%
it 2 15800 31600 22.6%
BT 3 200 600 0.4%
o IMU 1 1500 1500 11%
SRRt FSDigE 1 4000 4000 2.9%
it 1 6100 6100 4.4%
His 1 20000 25300 181%
SHRE 140000 100.0%
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2.3, £11: Bk Em%RNEZZIHYE Tl B S ESS

N: [TERRELZIER—MEBIZERE. R, 2FFTHHE8REiasERAELZNTNE

W HRREH: EREZI (PRS) EEHLANXEBAGLA: £257F. B, BE=1TEZZ2HMHLUREER. REE . BHE
FRISFERMBEHBEZHEBE . HE, Z2FRitAFTEAE90° NZLEYL; ZENSEEGHETE AR LIZESGLIT;
IR AEEES AT LA F BRI AR RIERL

B T{EREE: ABEIERENLIIFN AERERRINRTED, BB LIINERRKIEHERNIESHELZEEE.
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l s SEALAND SECURITIES

m RERELIISE

EHENARITIZAIRE,

TEIRELATHE

TRl

BARKRENXRNAR, TUSHAREXN. REANX. BARX . ENN . WEARISMEE, HPiRENITEREZLI

HHN4AMERYZATENTABRONAREMERERM EETMEK, ERRETERFTZIIHTIEE

SENBFEFLUBINALIL KL, BESEEREWNEESFMR, RERKEENATAEINFEATIE
xR TERELTTEXAREEES

Hrh224T, BREN=MISLRLY,
RIENEE—ERIE ARIEKA R
IRy, FEHRRINIEER,
RSB EE IR MR SIREM

IR ENEIAS.

& | mAEs | &mE

—RRIER T, “ATAENE, BEEHEH,
BER LIS AITIE, BRETINRETES. SR
EEEG, TENMBATHEENR. J8sA.
FIRESFI, 2ERINAR ZAIKEL.

22 AT PyiSRA UREBE EAE RIFZL

SICIE

HEMP A SnERE, REE

TEHIRBRUE, “iImmIIIE

BENSREMRINIIAS, BIR

BERESM, EiKERERRY
KiEZ.

—RIER T, REATATERELITIRNEEGNE
o, LLATNEHEt, R, A2 E7HE
xyhEaRe, HEBRTHINAR, TEM
SENNARS, BB ETrHGEIZEES
FEALAL 7 SCINFBAAIZAT—MEIRTT, TERES
R —ATHEBIFaleg (C-EMA) |, C-
EMARTERERRE. SERRIENRFAT
Bz, BRR. AERA. EBDEAEL.

HENE

{750

B TiER, HEETRIEE,
HEINT IR, EINgEST
RIRATROREIRE, BRIZATILE
REERERIEE—AEEERR
U8, BINELRE TR, 55
5K, MBI, IMEERESLAT.
IRERYIRLILES, HE iR BaM
BRI L.

IEINT S5ERIRNEE, RItEERER
NIEARARYREBED, FENATERSN
E. BFH. SRENTE, METEM. St

EZz

StrETELE, HEET7RIEE,
RELIRBNRER, HiRE, 82
BYNIMELSH, BIRERMESD
PER, HPNPZRSIZENE,
KPRERSLITIAS.

ENTATERELATRET RERT LS
BISIE, ERTEMIERK, HRHEENR
BRNAETE.

LT

BEEER: (1TERELLEDBES TSR

WERIESTEATER, JIIMEL

1, tEtTiER, HIRE EXds

THIEE, EINT A, mERE
HERERFIHESEBM

AT EIRE AT EROENRER iR
AAIRR THARBE], RRHBRE/NT S04
BRER, IBATENE, BEXEBERTS
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2.3, £ mOUOBER2ETRSABNINT, BERZELIIHISNZOIZE =il BiSiE5
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l s SEALAND SECURITIES

B TERELIIHIEER: ZOBR2ETEESRNBYMNT ., RELIIZTHMEFNIEERASHRLII. RiE. BEB8RA
KB, EFE8EEEZRT, BINLBUUTRIASHVEENNFEXRT —EMA, YREMERRKRS, RILAR

NMIEBINTTIZREFEZESHHT .

B BREZLIIHSENZORE. TBRTERFLIIIZAEEENE., i, BEZMINIIEF, 23INNIKENER. i
K. BERX, ATEHERLHEmNIEE. RAREREFIR, BERSLIIFHEIEFHOZOILE.

= FERELTTEREE (£H) . FERELITERRE (128) = TR TEREE (5E)

IR
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2.4, @iE=E: BN “XT" , DEK. RV. TE=MEREE i EiSiESS

s SEALAND SECURITIES

B EN: EESRENMEDSEREZRNDFENRTINAZENFERE, B—MaIDEENA, EFREEHNERERSE, SETAE
HHBBIFrFERIRIER, FEERXIERRIEKE, MNMEEEEE, BINEIE,

B BRAREREESAER. RV, TE=MEE, RBEFBEYND, BESTDI—REDBE[MNBERESE . —REDDHESS
ZHIBEMR, ARHENMREEARNNNENFTR. BEREREEEER/N. BERS. EAEGK, BENTRRE, NATHIHEA.
HENMAKRESHAL . FEHRESFHERSZ, TRBFEERKEER. RVEES. BETERERSE.

= PSR AREMERIERERESERILL
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(798

1( :

Elx m
‘*t

BTERBEERBRAERSETER. NRERE. X TERESRTPHEISHENENEFSRER
= BB, SRAERESESN, BEZRAR RN ZBESR— N ROEKIEE, B SSTENRSHRIERER T, (FRSHHREIEoamA, i
- W= TR H A THEWIER, NMSCIURALRS . SHRAERNEIZAUT KRR RITEE R EEEE F R IZE)

SZRPHANEEES TR

FTERHERNEENORIMEE (RE) . wEIMNE

51 BZMER () . IRRES=EHHE — MR INZNMTER H—MTEER RIS — MEL R BN S R AR

B

BRE. RGNS, ANESESRIA. & \ e N
K tb?izmg%d\ﬂﬂgzﬁEﬁnéﬁﬁﬁlﬁﬁgﬁngg IR, (s, e, ey ST 1D, UhEteR, SRS, EELEEER. SR
KOSl TR E R (BLRTEIT%-98%)

IREEY PN 0\ X
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2.4, BiEZR: HRBENAEERARELZ, RVATENHBEE “ F ik

— SEALAND SECURITIES

B AENBANBRERNEREZGFEILTILAEE:
v {&mEE: ATREAFRETNSRADFIOREFEINREMWN, BRERNEDBFTER TR, LURPEEREMNEDIRE.

vV BN RER: HTAENSEAFTERMUALEDNE, XTHBoFTBREHRE, MEEFMSSIISMINE, Eit, BiESIAAFRIE
Emﬁ'ﬁggj /.I\o

vV IIRK: AENSEAFTEAZRANAZBMNANE, RitREmFEREFTEBNINRINAEEBES
v 2T EH: ARNMSBEANDEFEERHES, QAESREEESREFIITESRINRESE, NWEXLRBHNNETNEEES

lﬁﬁﬂl’i ERARIESRERTEAR, RV. TEFEARBEZHENEER, BIE2022840ENBATVEER = L EERHARIRS, BaiT
TBAETHABREERFTESIRVIIE R, AFAENEAX %E%Wéﬂ:ﬂ%ég?’ﬁ;, B HE#BiLE6 “iﬁ:?ﬁ” YRR IR 25 5 =R EUE IR
f't?:uzé'%, BE—EEeER, RRIBEMESFEARAZERAER, BEEBERSLEESAENSASHURBERSEEARER, RVIITERNZE
REERHA. SE TeslaBot‘éiEiD’JZL%%Ti*

Strain Wave Gearing

Cross Roller Bearing
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2.4, WiEZR: MHELIYNPBRE, BE~EFLEEME ll F ik

— SEALAND SECURITIES

B QAT EAHEETEME. FBrEFUVHARKRENE, 2020F 2K z8 NRER G R =R qujEIZISHAEJ(fWﬂ (60% ) .
BAMEFHRE (15% ) « BERER (10% ) , BEA BENSABRRR T FELER/IBA,

=/

u EII’SI ‘IR’ BREE. ETPHBIRNEIE, 2022FERANSEABIESEMDABISRKD anJEIZISl]AEJ(fWH (38%) . &
DIEIK (26% ) « RBIEK (8% ) « BEAFHE (7% ) . EANEE (6% ) « KiEHEE (4% ) , BEAHHMBRINEE
Lfﬁ%ﬁ%y (5EE45% ) , BERENER. KBIEKFtopdRB I SiHHER 17_<§J44%, MIME “Inx” NEERD,

RAEEEERFZRBANAHH R, B~ aEEE8HNE] &

El: 2020F£B = N iER T HiInRFES El: 2022FFEIERBRRHITRIES

11%
4%
6% [ RS
m B RS R4 F 38% - é’ié‘?igi/b’z
m B R n %Zm\a ;;‘;;
7% mHA#HE
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B HA(EA

m 741X % SPINEA m rﬂ)llﬂéf\

i) (] f;ﬁ%%
m 34

60%
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2.5, ZOHEY: BHRTRITBEXEFSHEXRS. BERNFMASB “ F ik

— SEALAND SECURITIES

n FSORBENE—XRARESOMREFNREARERBN . SOMBEINEEHEF. BFNBRRARRHRMN, EE?KH%T%%%:L»E??,
FREMUTFT—IT=ORF, HERTERRXRTENBUTILANE:

v 1) BilgkREL: ERNERERBINIEEIERPREKCTHTERM, ERBRRKEBINHKIR. M OFBEIBATREHRT, SKIRT LUK
ARBLEZRE, —RMRZOMEBIESESHESERIRAE

v 2) BR/NG: BFRATEORM, DOMBHINEREETEHE), EFEHENESTFRERERIRSE.
v 3) BRER/N: DOMBNNRITS, BFRNZSOEEGRRD TEEFZENERD, X—HFS80FR/NRFIZTH=ERIIR

v 4) FHEKA: RAMNBEXEAMEBNZOREN, RIETEKANERSGMERENEESE, X—RESSOHBEINEEESLIET
ZHNREERIERSHNTRESE.

=S \'L,\WEEULEEme& REERE., BEBEN. KEM. NSEEIREETERE, BaINBTEHRARNSE AR FEBMA,
REEBFEATLIEAT '?EéleC?ﬁF_\'Zﬁﬁo

E: =OREREE E: SKEEREE Erﬁ%ﬁkﬁﬁ%kﬁﬁ?

Hioh 2 A RGEE W 7 WRERHE HR M RRAR

&
é a o |
0™

RIEH R FER RN B RRR BB iﬁi:ﬁ‘ﬁﬁ
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2.5, TOREHN: ZEBIT. EETSUREEESESARLER =il @IS

| = SEALAMND SECURITIES

B OB =KZO0ER: BRI, BRETZUREZEE. NSOMBNNEFEEI0OETLR: BIREESH, PERMEA. M.
TEREZOBINEZE, EREETEMNEZEBIREEZS ., BHPRXBENEXBEMNEFSSEH, LTitG=KE 2!

v BRI, ZBERIUTEIUTOMBNEZERANZLO, EFRASENEA. REEHUFHBEZMEAEBEE. SRR, EEEH
B2, NTMTEERZWENNATSEEMIZTEE, REZOTBIRIESE.

vV RETZ . KBERF ST AFEXRAANRNAEBDHUERT, BNEERA—XAEEZFRENEF KK, MERBTFSIHEER
BT EN, SBERBAINREEFOERSHE, EFIRBEAEFZREER,

vV BERET . RENELRETEASZNKADEFHRERIRITERS, BTFS&LERIZNA0.02~0.26mm, FEHEEPLC. @ARMEDHMG
ESHEANTEFKADEFTDEBRKNOKRZIBESEBE, KONUHZLRRFERE .
B: =OMmBIFEEsRN (£) f—XREBMTES (7)

4

r
| eesemeemsTEmea:

FRRER: TUPISEARARE, ESESHS szearues [LAEN wwwipoipo.cn S MEEFRINERIMRERFRE 30


http://ipoipo.cn/

2.5. EOMEN: EXERRE, BFEEIIER lliiﬁiiE#

— SEALAND SECURITIES

B 2RFORHHMAEEERER K. REEEFWHARKREE, 2022F 2Kz \lb\%%ﬂﬁiiﬁ%ﬂij}M@m, fiiit2028
FHiIpMERIEEI83ZTT, BMEESFHIBREAN8.5%,

B BN, B 8ZRLIERE. NEXZEFEBEXRE, B/HEMaxon. Faulhaber. PortescapFERUiMl iz
H, EEVNTWREZSE, mFReEREE, BEINRE. NERAZTHEERE, ERNEISERRE. RERK. 16K
NEREAR FHBETOMRBI~E, BIVANERN E8REHPALIRERAE, %%Bﬁ%fﬁr‘nn? gk, BFEmEa

EIRF
E: 2022-2028F £ k=IO iia RN
B 23R T AL FHAAL(CA )
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6. ER=H: ERAB|ERRGFEHNSEHZTHBE, NERBZRFILES II F Gk S

— SEALAND SECURITIES

>t

m ERBEREENGEHSEHTIHNAT. A\IRIRAEZERNERRBEARERSE . MIEERSE . NEER E IRIEE B MEF
ERHEEF, ATRABAERENEBNRE.

v T E RS TN S AIEL.. MRIRE RGN F TSR 2N

v NEERBINACESTSAERFEESETEZEETREES, UBREBRFHREEMNBE,
v REERSRN T2 ST ARNZEIRES, RERERBRITEZE

vV BRERSBEESRIIXEFTHEEEZEAE, LB ASARZREME AR

B NIEERSBHEALLEKXR. REHNMNUE, ARNmAERS (BRI, OB, Bt F2F) §irEEAGLL27%, ERHEERSBENSR
ABEARGEE23% (REDE16%+7ENET%S ) , LLEKX,
El: AEHEAMERSENAMEREE

. ‘ @ %mﬁ: ( Vision) v ” ﬁ
gﬁé’gm R{EGE @8 SRR BRI AR T
oy < oy T
MR T BR - . !g;aammm#

i d \ T ( smell) ™) f
. N § e
Q [ ! {Eases
— z ; b BRI ( Taste) ‘0
. . > BELSEEHEE
o] J'I y | N ‘ 4
% S (Toucn) L (VOIS ENfemE8
4 \\ _
A LA ‘I‘\ It' Rt
% ‘ r | /8
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2.6, fERER: NENEEBRZES, IE "R NTFEREHMA =il FiFiF5

| = SEALAND SECURITIES
mEN: HNIEEREE (HEERSE) , 2— B RAMMNE DK KBS, Seelst N SMieiE o IErEE NS G EF-Er9HEDIE,
HEXLEYEBETHBEREAMIBES,

mRHENEERRDEEE, RAREBR2S. REVNSERNFTRE, IBHERBSNRENDERKSE . “HUNDERI[BNSHEERSRE
NENEERBEZ—MSHENERR, ETURNBDERGPN=ZHNDDEN=ZHNEDE. TERRELTERPF, WEEEGITHE LD
BHRE, £iE5BREBERT, JUBEHBEEENZEARE. Bitt, NENEERFERREMAOECRRBREBRANESHNEARS
MES, NEEEE, NAEMZ, EMAEENE2EHANKRS.

mSPBFART, RBREH. NEXKREDMAOEECRRENTHTIZREXRE, BINNERRETUIAERE, £RITNFESEESRENKZARR
R, BEIBIMINEEZENATI. Bota. KistlerExa., BRI BEZKRE, ETFADKERAERBMER, KREXEEELIEN ™ m,
LR AR FEF L AMAL o

E: AR T FEEAT 4 = NERRERFER
S

—HIERRE PRI RRR =3 Robotous. Sinto. AIDINROBOTICS. WACOH-TECH

ATI, ROBOTIQ, NORDBOROBOTICS, OnRobot,
LYES SCHUNK, BotaSystemsAG. ME-MeBsystemeGmbH,
Kistler60, AMTI

= ys

oMEEE 891461 P e e e U a6 T
th(E AR, BREE. FI(YES. IERfbs, MR4AERE. In
T BER. BOSREE
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3.1, =Zx8E: SEASEMIIN, HEEASEKIBARRKRTYE S @isirs

l = SEALAMND SECURITIES

B FEREEXNT, STUYSTHEZERE., AUWSEEL HHRTFBERZIMGFUWSMSEZTHHWLS . EAFmEEEFIKE .
REEAESEENEAN. BFKRE, ZTFREZZER. AR Hit. £, k@, FRFLAMZTHHHENFNEE . TETHER
g, RFARBWSEWRARM OISR, 2022 3T WSENWEW 75127, B EFAS6.5%, HEE35.2%, EEE+5.2pct,

#Hie. KRTFUWSNERVSIHRABINEE . R TFT2022F3BRIFAT=TLHMERASERE (M) , HEMENEENE ., %6
RAMIAZEHREN=EH . SEABEREES—ERUE, RIETEFRHNSENEEAHREZNRETAREXRTEFEKRE. R
B, BFKR., TMEHRFR O mANRTEE, RERAFEEBUSEFEEEF SCMSTUSHEM ERELE, HEMNEE .

SENERIMEER, XRFHANBATT. 2023F48, RAFMNEVNERKEELESFERDN, WHREE=ERFTTIEEE
HRRIZEREW, SRARINEEWSHERBERBXmIMAE. EFFHERBEE. FREEP=ATRELWAT 5, &
KRR RMEIERBESRZORAR, IMVPAANGHNEGFEEAESEEREN RS EAINE, SWEBEL, BHRIFHENE
Fﬁii]o

xR ZEEFRGRE g —ERERE TR

—fE=1x

FE 5 KiFg

N, PUEiRaiE. EBFRRKR. FBRRAE. AuEBE =R, KE. SR, %
wieziElss R OmegafRZ FIeAI,

. N MARRKIE. 18 FRRIE. FTREIR wrapomee
Ty RN MRS, STEI TRR semer. o

tERERIRIVSS BISHE, FBFRZAKIE fi&RE
M A3 HMERITES. DEREAITER AFEALRRA
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3.2. MEp4SF: “"BERBE+FHEERE+ T W4T =KBKMLERIKLE =il BiSiE5

| NSRS iimserionis

B FEEREFTRIEFET K, ARAAEFZBRFTULEBRWE ., /HE—SFLAFERBESENENLADTE, 2ELHEIHUMRIERETF
RNAESHEHERARERENELH. SHINERSEZTHHFURIMREBBSEROBUETm, HE—2F KRS ESBHRI
BEMIE, HEISZMBMAUTmENY, BREEXMNEERMRMNEE, AZEFREEESHAMMAENERES . EREMANEN~Mm, F
wafEHeERERSEFIEPRZESE D,

B RBEZITITEARSR=AKME ., ASFANERR, KEEIRXE. SEFAHNRARMBNESETUNEFEERRMLS,
EHMBEZLRNINEERNRE, BN ‘TN FifE. BRzUEHE, AFUBFRIFEBNARIFES, sSIHEFGERIN
BEVTEZBENETUWRANEEATNEFERI, TE-FREESBERK/ZELITE .. SRERNSNEISFEZRNINEERHE,
EESKIRIAR . FSEKRFFW. Bl i@ ARBSHIHEITRDFFE.

E: NEISIARBEISEENEIR E: NESREIRRLILE El: NHMFEIREER
r

IRETEMY m kA m BEE (276 ) m Hithllss
100% . 0.5% 0.7% 0.8% 0 1.3% 9
s be o Tw T W

90% || 1000 11.4% 7.7%
80% N
70%
60%
50%
91.7% 91.8%
40% 77.8% 80.1% 82.8% 83.9%
30%
20%
10%
0%
2018 2019 2020 2021 2022 2023H1

BREE: wind, TEFEADIAL, ESEEH szaaTRs [ETLEES www.ipoipo.cn VR R R R IR Rl R = A R


http://ipoipo.cn/

3.3. FRMX: EFRARMNEHNE, FERLSRERRE il @i@iE

. = SEALAND SECURITIES
B FEEFRMBEHIRF ., 2E2023F68, A8HFERAEEEAWXEESNHEFINB FEMEEEZRETARELRSLER, NHANBEZED
THEH, SoRBFEHALTE: FHee R AFEBRIRKENSEFWHINBEERESRELR %L, TAHRESIMINTSE. FEBVNHET XS

BT, FHRERF&E-
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HRIEZRAWLERER . RRASHEREFAHITEE
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3.4. 6iFKp: BXFHEREL, EBrFr&NIISERE =i @i
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