BUY(Upgrade)
SHZI}: 2,200,000 (5HeF)
ZIK7/29): 1,401,000

Al7tZot: 10,234,198 2

HI=X| Analyst 5f52f

Stock Data
KOSPI (7/29) 5,663.24pt
52F FIEE ESinb/y ESPSPy
2,919,0008 245,000
X0 /%| X7t CHH| S -52.0% 471.8%
+olg = A
M -46.7% -21.0%
6M 62.7% 50.0%
1Y 1887.2% 628.8%
Company Data
El ESSES 712,702 M=
YT HZH(3EM) 5,9008%F
Q=R Xge 52.1%
g =2 E(26E) 0.5%
BPS(26E) 531,8109
=@ == ol A3|0| A0} ©f 82l 20.5%
EXIX|&E
(A IFRS &) 2024 2025 2026F  2027F
e 66,193 97,147 326,959 370,552
aeiolQl 23,467 47,206 246,863 261,869
EBITDA 36,049 61,136 263,827 280,790
H®o|el 23,885 50,466 350,946 275,744
20[2 19,797 42,948 269,457 209,566
X|HiZ=Z=X| 5 20] 2| 19,789 42,919 269,277 209,426
EPS(2) 27,182 58,955 369,885 287,672
SUE(%YoY) sH 1169 5274 =222
PER(HH) 6.4 11.0 38 49
PBR(HH) 1.7 3.9 2.6 1.7
EV/EBITDA(tH) 3.9 7.7 1.6 1.0
HAO|AE(%) 355 48.6 75.5 70.7
ROE(%) 31.1 442 1061 429
LHIHH2(%) 20.4 -24  -548  -613
A= 7123 eMXIME
Price Trend
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2Q26 &H0| 7|tHXIE SFRRIT, 3Q26= HE U= It 45E(+20%Q0Q)0|
AR JITHAIE EOIMT, FY0IQl 7802 T HXE MY, FIt= APt oZ
SE 2B 224S0| AT £ HigsT Hifo] WRooldS 2027~2028+ HBM
NN A Forie U MTo| OfEol TRl NS Xt oEg JIE
‘OutperformOflA] ‘Buy'2 &, 71| H7| 252 J|UolH HISS =g A
o XHst

>>> 2026 FY0[ 60.5%, 7|CHX| 513
SKGHO|H A9 2026 AXO| IHZEH 79.3XF2(+51%QoQ)at HHOIY 60.5
ZR(+61%Q0Q)22, At 7|1E HYK| 3 AIZ AHMMA(FnGuide: UHE
o 83.7x¢, FYOIY 64.8x2)E OtoACt. HE DRAMIL NANDQ| 7t
MEEO| A2 +37%Q002 +56%QoQE 7IEsHH, MY Hat JHAHS ot
H7| EHZOICE CHE oY 7tH2 &X9l JMantz A3, SKoto|HAQ|
3026 A GOl et AIE JIHXIE B0 22l= 2010] E Ae= HH
Sttt ot O FQF SKoto|HA9 RIS =2{@TH HBMAS| it 8l St
YD U0f, 327| FIt €SS HYLHN & A= WL
>>> 3026 U2E| 7t 5 JItA| 2] oY
SK&H0|H A9 3026 MM OHEN 9897 |(+25%QoQ)lt FY0IY 785
ZE(+30%QoQ)2 2, YAt 7|E HYK|of Fefet Aoz oyttt W=z
HHe g 271 RUE F=Eotd, Y& DRAMIF NAND =ZF ©f
+20%Q0Q &Gt AE J|THAIE 2 HoE AC=Z odEtt 22 A
H E6HE0| 2026 +17%YoYOIA 2027 +23%YoYE HEAME 2Y A
OF Ol U0Y, 3026 MH DIMM 7tH9| It 4&0] g 02 T
TH5L7| THROICt, E3H HBM4S| ZR0|= NVIDIAZ HE =5t 2
£t 3012t B Bt 450 SHED, 2 59 4N 4¥E2 0|8 A=
MCHSICE 3Q26 SKBHO|YAQ| Al S22 6

(+31%Q0Q), NAND 17.5Z22/(+26%QoQ)E &

N
re

N
L?_I-
n
=]

>>> EXO|A 'BUY'E &, TY| It dhs o4t

SKetolH A0 CHet &Xt 9|AE J|& 'Outperform'OflA 'Buy'2 A2k =H
BICt, SKGIO|Y ALl FIh= GAr 22{Qt &0| WMFofo|Mo| et £, 0|
Al CapEx 8Y, &= CXMTY| H%& SO Z QI 1N CHH| -50% == 3
ZCt JefLt o AIFOIN B8 O SO GAE AFoiRtE S+ 20|
ojgl FJtof HY £&2 PIIEUYD, FIHO| WIOJo|ME 2027~20284
HBM AN &S ZOoorH A0 ™Al 7o XYMt FHEFIts
HE HZelel 4 MUK ZHE prFol 22000 = ofer ZHOHX|T, o
AEOIME FItel HY] 5SS J|UoHH HIE5S g AE FHICL



SK3t0|A (000660) 2026.7. 30
SK&Io|HA HA AN 0| U HY (e doia)

1Q25 2Q25 3Q25 4Q25 1026  2Q26P  3Q26E  4Q26E 2024 2025  2026E

DRAM
E6H [Tt Gb) 19020 23492 25261 25513 25386 27341 29255 30,132 76,131 93,286 112,114
QoQ/YoY -8% 24% 8% 1% 0% 8% 7% 3% 17% 23% 20%
ASP/Gb [USD] 051 0.52 0.54 0.68 1.10 1.43 1.71 1.63 0.43 0.57 1.48
QoQ/YoY 0% 2% 5% 24% 63% 30% 20% -5% 79% 31% 161%
Cost/Gb [USD] 0.24 0.23 0.23 0.21 0.25 0.29 0.29 0.36 0.23 0.23 0.30
QoQ/YoY -3% -1% 2% -8% 18% 15% 3% 22% -1% 3% 32%
Operating Profits/Gb [USD] 0.27 0.29 0.32 0.47 0.85 1.14 1.42 1.27 0.20 0.34 1.18
OPm/Gb 54% 55% 58% 69% 77% 80% 83% 78% 46% 60% 80%

NAND
EoIY[HTE 1GB] 33012 56,289 52,652 57,759 50,770 59,147 59,738 63,920 184,331 199,712 233575
QoQ/YoY -19% 7% -6% 10% -12% 16% 1% 7% 0% 8% 17%
ASP/GB [USD] 0.07 0.06 0.07 0.09 0.15 0.24 0.29 0.27 0.08 0.07 0.24
QoQ/YoY -20% -9% 11% 32% 73% 56% 20% ~7% 92% -6% 237%
Cost/GB [USD] 0.07 0.06 0.06 0.06 0.07 0.08 0.09 0.10 0.07 0.06 0.09
QoQ/YoY -8% -5% -2% -2% 23% 8% 8% 20% -6% -4% 39%
Operating Profits/GB [USD] 0.00 0.00 0.00 0.03 0.08 0.16 0.20 0.16 0.01 0.01 0.15
OPm/Gb -1% -5% 7% 31% 51% 66% 70% 61% 14% 12% 64%
=gl 17,639 22232 24,449 32,827 52576 79319 98907 96,156 66,193 97,147 326,959
QoQ/YoY Growth -11% 26% 10% 34% 60% 51% 25% -3% 102% 47% 237%
DRAM 14,111 17,121 19,044 25056 40,930 58,288 73,668 71349 45221 75331 244,235
NAND 3,176 4,746 4,854 7386 11298 21,022 25079 24702 19,096 20,162 82,102
Oi=20t 7537 10249 10420 10250 10,897 13,327 14837 17,705 34365 38456 56,766
=eote 43% 46% 43% 31% 21% 17% 15% 18% 52% 40% 17%
oi=50(< 10,102 11,983 14029 22576 41,679 65992 84070 78451 31828 58691 270,193
THOfjH|efetE| | 2,661 2,770 2,646 3,407 4,069 5,449 5,618 8,194 8,361 11,484 237330
Fgol 7,441 9213 11,383 19,170 37,610 60543 78,452 70,257 23,467 47,206 246,863
QoQ/YoY Growth -8% 24% 24% 68% 96% 61% 30% -10% SXpxigt 101% 423%
DRAM 7,551 9,416 11,045 17289 31,711 46627 60989 55586 21,011 45301 194913
NAND -32 -237 340 2,290 5762 13917 17471 15058 2,633 2360 52,207
IHolE 42% 41% 47% 58% 72% 76% 79% 73% 35% 49% 76%
DRAM 54% 55% 58% 69% 77% 80% 83% 78% 46% 60% 80%
NAND -1% -5% 7% 31% 51% 66% 70% 61% 14% 12% 64%
BQIMII & 9,299 8723 14790 17,653 51617 122,708 94649 81972 23885 50,466 350,946
HelNH|E 1,191 1,726 2,193 2,407 11271 28786 22,203 19,229 4,088 7518 81,489
gIl=0ly 8,108 6,996 12598 15246 40346 93,923 72,446 62,742 19,797 42,948 269,457
YIl&0|dE 46% 31% 52% 46% 77% 118% 73% 65% 30% 44% 82%
KRW/USD 1,452 1,400 1,385 1,450 1,463 1,493 1,470 1,455 1,368 1,422 1,470

A& 9|25 eIMXIMY
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SKSHO|Y A 12702 Trailing P/B Ratio
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SK&IO|HA AHZ AN HlWw: 7|25 vs, HUMA e yoya
1Q25 2Q25 3Q25 4Q25 1026  2Q26P  3Q26E  4Q26E 2024 2025 2026E
VER
718 =8 17,639 22,232 24,449 32,827 52,576 79,319 98,907 96,156 66,193 97,147 326,959
HMMA 17,639 22,232 24,449 32,827 52,576 83,740 103,115 113,223 66,193 97,147 353,998
I FFK| - AL -5% -4% -15% -8%
Fgoly
718 =8 7,441 9,213 11,383 19,170 37,610 60,543 78,452 70,257 23,467 47,206 246,863
FalRIPNEN 7,441 9,213 11,383 19,170 37,610 64,808 80,726 89,075 23,467 47,206 272,868
II& FFK| - AUMA 7% -3% -21% -10%
g71=0[9
7lg A 8,108 6,996 12,598 15,246 40,346 93,923 72,446 62,742 19,797 42,948 269,457
FaliPNES 8,108 6,996 12,598 15,246 40,346 50,999 64,358 79,256 19,797 42,948 225,356
7|1 £HK| - HAMA 84% 13% -21% 20%
Xt2: FnGuide, 7|25 2|AX|ME
SKBto|YA 6IHE ZHZIH 2,200,0009 HIAl
2025 2026E 2027E 2028E 2029E 2030E
Sales [+949d] 97,147 326,959 370,552 390,314 420,368 434,240
Growth 46.8% 236.6% 13.3% 5.3% 7.7% 3.3%
EPS [#] 58,955 369,885 287,672 291,203 315,258 326,851
Growth 116.9% 527.4% -22.2% 1.2% 8.3% 3.7%
BPS [#] 165,544 531,810 807,796 1,089,693 1,395,656 1,708,586
Growth 63.1% 221.3% 51.9% 34.9% 28.1% 22.4%
ROCE(Return On Common Equity) 44.2% 106.1% 42.9% 30.7% 25.4% 21.1%
COE(Cost of Equity) 10.1% 10.1% 10.1% 10.1% 10.1% 10.1%
Residual Earnings(ROCE-COE) 96.0% 32.8% 20.6% 15.3% 11.0%
PV of Residual Earnings 303,969 181,507 146,392 129,131 105,132
Equity Beta 1.2
Risk Free Rate 3.8%
Market Risk Premium 5.0%
Terminal Growth 3.0%
Cost of Equity 10.1%
Continuing Value 1,525,172
Beginning Common Shareholders' Equity 165,544
PV of RE for the Forecasting Period 866,131
PV of Continuing Value 942,722
Intrinsic Value per Share - 6M TP 2,173,809

Z: Equity Betas 60712 &2t Beta, Risk Free Rate2 3H9E =& =2 &, Market Risk Premium2 KOSPI 5% H&

Iz 7185 SMXE




SK3t0|A (000660) 2026.7. 30
ZEEYA LM (Bl yog) X RAENE (Etel: Aloig)
128 ZLH IFRS HE 2024A 2025A 2026F 2027F 2028F 12" Z4L IFRS ¢ E 2024A  2025A 2026F 2027F  2028F
U= 66,193 97,147 326,959 370,552 390,314 QB 42279 69,458 301,773 452,337 634,976
&2t 34365 38456 56,766 84,096 99,420 w2 o SR 11,205 14,924 136,305 218581 388753
mWE%0(9 31,828 58,691 270,193 286,456 290,894 CII12 XAt 3010 20331 95468 153,067 161,230
| 8,361 11,484 23330 24588 24,728 OHEMZ X IIEYR 13,299 18,468 45945 52,071 54,848
9joio| 23,467 47,206 246,863 261,869 266,166 XH XA 13314 14289 19,189 23,104 24336
EBITDA 36,049 61,136 263,827 280,790 286,908 J|EHR SR 1,451 1,446 4,866 5514 5,809
Felo|aol 418 3,259 104,083 13,875 12962 HISSXM 77,576 106,650 138977 178352 202,081
O|Xfa=& 345 494 3,250 4,468 3,862 EXtRpA 6,522 17,172 18618 21341 22331
O|XtH| & 1,345 924 554 200 189 [ERL 60,157 77,503 109,080 145370 168,146
Q0| 4,221 2,738 65982 16,781 17,676 SHX 4,019 4,049 3,123 2,429 1912
el SR 3,952 3,186 10,497 11,897 13308 J|EHH| R SRt 6,878 7,926 8,156 9,212 9,692
4 Y ALY -38 -565 -37 -43 51  XHAEEH 119,855 176,108 440,751 630,689 837,057
7|Et 1,187 4702 45939 4,766 4972 QEEA 24965 37,379 38550 32,505 34,242
Holdx2tEo|2| 23,885 50,466 350,946 275744 279,128 OHUXHR S TIEFHS 13,386 15884 28,751 25721 27,093
HolMHl& 4,088 7518 81489 66,179 66,991 1285 9,150 15,889 6,042 2,527 2,665
HEAG e 19,797 42,948 269,457 209,566 212,137 J|ELR SRR 2,429 5,606 3,757 4,257 4,484
gII1=01y 19,797 42,948 269,457 209566 212,137 HISSHH 20974 18,062 14,712 9,636 8,905
Xl F=F2=0[< 19,789 42,919 269,277 209,426 211,996 HII38E 20,146 16,446 13,337 8,261 7,530
348 U £ (%) J|EHHIR S5 828 1,616 1,375 1,375 1,375
HWEH s 102.0 46.8 236.6 133 53  EMzA 45940 55441 53262 42,142 43,147
ol sHE =] 101.2 4229 6.1 1.6 X|Hix|&2 73,903 120,516 387,159 588,078 793,299
EBITDA 32& 506.5 69.6 3315 6.4 2.2 e 3,658 3,658 3,658 3,658 3,658
XuiFF20lQ 53L& =] 116.9 527.4 -22.2 1.2 o2 4,487 8,954 8,954 8,954 8,954
EPS B8 =) 116.9 527.4 -22.2 1.2 J|EfXHER -2,192  -1349 -1349 -1349 -1349
IHE50|2 (%) 48.1 60.4 82.6 773 745 7|EFEL2HA0| = |0l 2,532 2,677 2,804 2,928 3,058
FAOIAE(%) 355 48.6 75.5 70.7 68.2 olelyoia 65,418 106,577 373,092 573,887 778,978
EBITDA Margin(%) 545 62.9 80.7 75.8 735 HIX|HiX|E 12 151 330 470 611
X|HHZ=2=2-0]21E(%) 29.9 442 82.4 56.5 543 XtESA 73,916 120,667 387,489 588547 793910
42,279 69,458 301,773 452,337 634,976
[Eh=g=R=F:] (B9 Mog) EXIX|® (Sl 2, HY, %)
128 Z4h IFRS HZE 2024A 2025A  2026F 2027F 2028F 12% ZAAL IFRS HE 2024A 2025A  2026F  2027F  2028F
gdues d3dss 29,796 53373 256,592 205258 232,161 FYX|IE(H)
FI1&01Y 19,797 42,948 269,457 209,566 212,137 EPS 27,182 58,955 369,885 287,672 291,203
HIHZESo It 17,054 18838 90655 75730 78,958 BPS 101,515 165,544 531810 807,796 1,089,693
SERAZI 2| 11985 13,099 16,114 18315 20,317 CFPS 50,619 84,870 494,657 391,889 399,855
SR 2| 596 831 850 607 425 DPS 2,204 3,000 4,000 12,500 10,000
X 2ggyota -38 -565 0 0 0 F7HHx(HH)
7|EH 4511 5473 73,691 56808 58216 PER 6.4 11.0 38 49 48
FAL SRS 2 -5,600 -2,881 -25687 -19,088 3,424 PER(Z|1) 9.1 11.2 3.0
MEMALIEMHEOIZA  -5098 -5584 -27,477 -6,126 -2,777 PER(ZIX) 47 28 1.7
X{DRHAO|ZEA 167 -1059 -4900 -3914 -1232 PBR 1.7 3.9 2.6 1.7 13
QUM ST [EHS STt -1,103 980 12,868 -3,030 1372 PBR(|1) 2.4 40 2.1
7|} 434 2782 6,178 6,018 6,061 PBR(Z|X) 13 1.0 1.2
JEteids g -1,455 5532 -77,833 -60,950 -62,358 PSR 1.9 49 3.1 2.8 2.6
EXgs d3dss -18,005 -48,054 -115848 -106,490 -43,806 PCFR 3.4 7.7 28 346 35
QERLO FHE -15,946 -27,519 -48,118 -55,101 -43,625 EV/EBITDA 3.9 7.7 1.6 1.0 03
[EURLO] K& 47 145 427 497 531  FRHIE(%)
FHO| 2FE -697 1,058 77 87 92 B AISH (%, B EX 3 3) 7.7 49 1.0 4.1 33
EXIRtAOI YA (BT -714 -10,650 -1,447 -2722 -990 i E(% HEF W) 13 0.5 05 1.4 1.1
CHI|28RMOIUA(BI  -1,577 -17,321 75,137 -57,599 -8,163 ROA 18.0 29.0 87.4 39.1 28.9
7|} 882 8,349 8,350 8,348 8349 ROE 31.1 44.2 106.1 42.9 30.7
HRes vzss -8,704 -1445 -8767 -9,138 -9.841 ROIC 25.7 440 149.8 111.0 935
Kol KA A) -7,376 768 -6,075 -5,780 -614 HEHAESIHE 6.5 6.1 10.2 7.6 73
=2, XHEUci30| FIHUL) 0 0 0 0 0 THOXA e E 49 7.0 19.5 17.5 16,5
2| MK E(FS) 94 65 0 0 0 L EIE=S 62.2 459 13.7 7.2 5.4
LIl E=oN= -826  -1,681 -2095 -2762 -863] =Xl 3Hg 20.4 -2.4 -54.8 -61.3 -68.0
7|EL -596 -597 -597 -596 -596 O|XtEHti& 17.4 51.1 4459 13074 11,4062
JEISIZTE 530 -155 -10,595 -7,354 -8341 =Xx¢2 29296 32335 19379 10,788 10,195
2 9 HIYRHAO] 2Tt 3,618 3,719 121382 82275 170,173 =X3 15081  -2,920 -212,394 -360,859 -539,789
J1x8ig W AR 7,587 11,205 14924 136,305 218581 NOPLAT 36,049 61,136 263,827 280,790 286,908
7|Ug U dSER 11,205 14,924 136,305 218581 388,753 FCF 10,118 21,973 132,849 143,834 183222
Xt2: 71233 B|MX|ME
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VA=l Es S SKBHO| S A (000660) 2026.7. 30
Compliance Notice
o YAtz 78 29 X ‘SKotO|HAT LAHFAS 1% Ol HRotn UX| &L
o PAt= & XEE J[BEXX E= MBI AN HiSet AMAOo] Si&LCt.
o T XgQ FEEXEMAE AtE HEY AN & Ao HZE 7Y S8EALE U H2lE ER6D JUX| fSLCH
o 3 X=0| HAE LIS 2210 ojHE HefotH grIstn o, oo BElst 2oLt 2HISl0] ZHEASE ZHRlRtLICh
AXARY
o 2 ZARRMIIEE GAQ SIMXMEDE MEE > e XtE X FE22EH A2 O, FYADE I Hebdo|Lp §Xde EFe & gln, X ¢lo] 9
o] HAE =+ UASLIC
o 2 ZARMIEE R/EHE EXE ot BEMSS SHCE YA Do Xkl HoXEaM, fI15He 357, 35, Moo 220t &Y Sof
ot OAEFEE WMHOZ FXIXt XpAIQ| HEHDF MRUSIO| O|FO0{MOF oI, TAks & Xtz O 2/AHst0f Azl UX|Q| FXAL| Zutof CHoH
OjHet MIE X|X| ol HX 2HMojM SHE ARE & =+ SSLICH
o 2 IAL EMIIRE RHOZ Q18 2X| MA| HIE, FE, WA HY Mol SO WHOZ XIS Hdliste FR0ls Y| ofsto] Tl-HARY
HAS XA gLcH
EXre|AHSHA(290H) SHFIHF0((2714H)
5}% 3|2} 2(%)
b
E3= Qx| Ex}o] gg=y} 4 —
59 UKL EXjolA HFIt Tt = p
AR il i)
SK&t0|HA 2024-08-06  BUY(Upgrade) — 200,00081  64g -1374 -0.15
(000660) 2024-09-30  BUY(Maintain) ~ 220,00091 6M& -1557 -8.64
2024-11-22  BUY(Maintain) ~ 210,0008 6JH¥ -16.47 -15.67
2024-11-28  BUY(Maintain) ~ 210,0008 6J1¥ -8.10 7.38
2025-03-27  BUY(Maintain) ~ 260,0008 6JH® -2639 -20.38
2025-04-08  BUY(Maintain) ~ 260,0008 6JH® -29.64 -20.38
2025-04-28  BUY(Maintain) ~ 260,000% 6JH® -27.60 -20.38
2025-05-28  BUY(Maintain) ~ 260,0008 6JH® -12.79 15.38
Outperform o
2025-08-11 (Downgrade) 300,00080 6ME  7.07 4267 AHENY)  ——2mEf
2025-10-16  BUY(Upgrade) 520,000 6&JH® -643 288 3,500,000 4
2025-10-28  BUY(Maintain) ~ 650,0008 64 -10.83 -4.62 3,000,000 |
2025-11-19  BUY(Maintain) ~ 730,0008 6JH¥ -26.14 -21.78 5 500 000
2025-11-24  BUY(Maintain) ~ 730,0008 6JH® -2635 -21.78 T
2025-12-08  BUY(Maintain) ~ 730,000¢  6&JH® -21.07 -055 2,000,000 4
2026-01-07  BUY(Maintain) ~ 880,0008 6JH¥ -1345 -2.16 1,500,000 -
2026-01-30  BUY(Maintain) ~ 1,050,0008 6% -1531 -13.43 © 000000
2026-02-03  BUY(Maintain) ~ 1,100,0008 6% -1554 -0.09 T
2026-03-03  BUY(Maintain) ~ 1,300,0008 6% -28.48 -18.77 500,000 -
2026-04-09  BUY(Maintain)  1,300,0008 6% -16.34 29.69 0 = 3
Outperf '24/7/30 '25/7/30 '26/7/30
2026-05-11 uIPerionn ) soo0002  eME 460 2279
(Downgrade)
Outperf
2026-06-01 PO 600,008 B -1478 1227
(Maintain)
2026-07-30  BUY(Upgrade)  2,200,0008 6JH¥




Vla =Rl SKSH0|H A (000660) 2026.7. 30

EXfolH % HBIIE

71d HBIIE(6/HE) g43 HEI|1E(6718)

Buy(0i=~) AIZTHE| +20% O|4 F7t &5 oy Overweight (HIZE{TH) AIECHH| +10% Ol Z=nt=Ql ofdf
Outperform(AIg =& 432) AIETHE] +10~+20% 37t A& ofAt Neutral (B&) AIHTHE] +10~-10% $S o4
Marketperform(A| &2 &) AIRTHE| +10~-10% F7t #5 Of 4 Underweight (HIZ=24) AIRCHE| -10% Of4t Z1tstat of 4
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