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More Than One Way to Deliver Earnings Growth 
 

TODAY’S TOP NEWS & ANALYSIS 

 

Egypt targets 60% electricity generation from renewable energy sources by 2040 

Egypt and Oman to launch a joint investment fund 

European Union and France to provide Egypt with EUR60mn to expand grain silos 

China Energy’s green hydrogen plant close to being a reality 

Madinet Masr Q1 2023: Earnings growth driven by high-margin sales 

ISPH Q1 2023: Higher net profits on higher revenues and higher GPM 

EFIC standalone Q1 2023: Are the good days over? 

Edita to sign an acquisition agreement next week 

ATLC Q1 2023: A mixed bag of profit growth drivers 

 

MACRO 

 

Egypt targets 60% electricity generation from renewable energy sources by 2040 

Egypt’s Minister of Electricity & Renewable Energy announced that the country is aiming to 

accelerate the production of electricity generation from renewable energy sources to reach 42% 

by 2030 and 60% by 2040. (Arab Finance) 

 

Egypt and Oman to launch a joint investment fund 

The head of the General Authority for Investment & Free Zones announced that The 

Sovereign Fund of Egypt (TSFE) is studying the launch of a joint investment fund with Oman. 

Furthermore, sources allege that Omani Investment Authority is planning to invest USD5bn in 

Egypt over the next three years. The authority is planning to invest USD1bn this year to 

cooperate with KSA-based ACWA Power in wind energy projects. (Arab Finance, Daily News 

Egypt) 

 

European Union and France to provide Egypt with EUR60mn to expand grain silos 

European Union and France agreed to provide Egypt with EUR60mn facilities to expand the 

storage capacity of grain silos by at least 420,000 tons, the majority of which will be for wheat. 

This will increase the storage capacity of wheat by 12%. (CNBC Arabia) 
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https://arabfinance.com/News/newdetails/4022
https://arabfinance.com/News/newdetails/4008
https://www.dailynewsegypt.com/2023/05/23/oman-plans-to-inject-5bn-investments-in-egypt/
https://www.dailynewsegypt.com/2023/05/23/oman-plans-to-inject-5bn-investments-in-egypt/
https://www.cnbcarabia.com/110166/2023/22/05/%D8%A7%D9%84%D8%A7%D8%AA%D8%AD%D8%A7%D8%AF-%D8%A7%D9%84%D8%A3%D9%88%D8%B1%D9%88%D8%A8%D9%8A-%D9%88%D9%81%D8%B1%D9%86%D8%B3%D8%A7-%D9%8A%D9%82%D8%AF%D9%85%D8%A7%D9%86-%D9%84%D9%85%D8%B5%D8%B1-60-%D9%85%D9%84%D9%8A%D9%88%D9%86-%D9%8A%D9%88%D8%B1%D9%88-%D9%84%D8%AA%D9%88%D8%B3%D8%B9%D8%A9-%D8%B5%D9%88%D8%A7%D9%85%D8%B9-%D8%A7%D9%84%D8%AD%D8%A8%D9%88%D8%A8
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China Energy’s green hydrogen plant close to being a reality  

The head of the Suez Canal Economic Zone announced the MoU signed with China Energy for 

the green hydrogen plant will be finalized soon. Investments in the plant are worth c.USD7bn 

with a production capacity of 1.2mn tons of green ammonia and 210,000 tons of green hydrogen 

annually. We had reported on 9 March 2023 that investments in the green hydrogen plant were 

estimated to reach USD5.1bn. (Economy Plus) 

 

CORPORATE 

  

Madinet Masr Q1 2023: Earnings growth driven by high-margin sales 

Madinet Masr’s [MNHD] Q1 2023 net income came in at EGP304.4mn compared to EGP120.2mn 

(+153% y/y) on revenues of EGP1bn (+24% y/y). GPM recorded 57.1% (+23.9pp y/y) on a higher 

margin units sales. Contracted sales grew to EGP1.8bn (+12.8% y/y), with another EGP544mn of 

contract sales from the acquisition of EgyCan Properties and Minka Developments, which were 

not consolidated in MNHD results. Delivery of units shrank by 23.5% y/y to 276 units during the 

year compared to 361 units in 2021. (Company disclosure) 

 

ISPH Q1 2023: Higher net profits on higher revenues and higher GPM 

Ibnsina Pharma [ISPH] reported Q1 2023 net profits of EGP73mn (+22% y/y) on higher revenues 

of EGP6.8bn (+28% y/y) as gross profit margin reached 8% (+0.6pp y/y). 

 This comes despite a 116% increase in financing cost to EGP198mn. Also, financing income 

declined by 64% y/y to EGP14mn. 

 However, FX gains of EGP35mn (growing almost 5x y/y) and a decline in other expenses to 

EGP2.4mn (-84% y/y) helped mitigate the effect of the sharp increase in financing cost. 

 As for the company’s sales mix: (1) Retail sales increased by 11% y/y, contributing 47% of 

total revenues. (2) Wholesale segment expanded by 62.5% y/y, contributing 33.5% of total 

revenues. (Company disclosure) 

 

EFIC standalone Q1 2023: Are the good days over?  

Egyptian Financial & Industrial Co. [EFIC] announced Q1 2023 standalone results, where net 

income declined by 11% y/y to EGP87mn despite revenues increasing by 24% y/y to EGP383mn. 

Due to the EGP devaluation, raw material cost more than the doubled. Accordingly, gross profit 

declined by 18% y/y to EGP121mn, leading to a drop in GPM to 31% from 48% a year before. 

Although net financing income increased by 134% to EGP55mn, it was not enough to offset the 

decline in gross profit. (Company disclosure) 

 

Edita to sign an acquisition agreement next week 

News reported that Edita Food Industries [EFID] will sign an agreement next week to fully acquire 

a frozen bakeries company. The deal will be worth EGP380mn, yet, the company’s name is not 

disclosed. It is worth mentioning that EFID’s BoD approved the acquisition back in February 2023. 

(Al-Borsa) 

 

 

https://economyplusme.com/106606/
https://www.egx.com.eg/downloads/News/%d9%85%d8%af%d9%8a%d9%86%d8%a9%20%d9%86%d8%b5%d8%b1%20%d8%a8%d9%8a%d8%a7%d9%86%20%d8%b5%d8%ad%d9%81%d9%8a%20%d8%a7%d9%86%d8%ac%d9%84%d9%8a%d8%b2%d9%89%2023-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d8%a8%d9%86%20%d8%b3%d9%8a%d9%86%d8%a7%20%d9%85%d8%ac%d9%85%d8%b9%d9%87%2023-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d9%85%d8%a7%d9%84%d9%8a%d8%a9%20%d9%88%d8%a7%d9%84%d8%b5%d9%86%d8%a7%d8%b9%d9%8a%d8%a9%20%d9%85%d8%b3%d8%aa%d9%82%d9%84%d8%a9%2023-05-2023.pdf
https://www.alborsaanews.com/2023/05/23/1670561
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ATLC Q1 2023: A mixed bag of profit growth drivers 

Al Tawfeek for Financial Lease [ATLC] announced the results for Q1 2023, where net income 

increased by 38% y/y to EGP36mn on the back of: 

(1)  Topline growth of 40% y/y to EGP232mn, while maintaining the GPM at 31%. 

(2)  288% y/y higher interest income of EGP3.5mn. 

(3)  259% y/y higher FX gains of EGP3.6mn. (Company disclosure) 

 

 

MARKETS PERFORMANCE  

 
Source: Bloomberg, CBE. 

 

  

Current equity market cap (EGPbn)     1,090.0 Equity turnover (EGPmn): Last, ytd avg.           2,184.8      2,014.3 

daily chg. ytd chg. daily chg. ytd chg.

 EGX 30   16,787.71 0.14% 15.00%  Gold     1,975.23 0.17% 8.25%

 EGX 30 TR     7,016.98 0.08% 16.86%  Silver           23.45 (0.76%) (2.27%)

 EGX 70 EWI     3,066.05 1.87% 9.43%  Brent Oil           76.84 1.02% (7.81%)

 EGX 100 EWI     4,609.12 1.42% 11.18%  WTI           72.91 1.17% (7.60%)

 DFMGI     3,533.23 (0.45%) 5.91%  Natural Gas             2.32 0.26% (48.00%)

 ADSMI     9,489.89 (0.39%) (7.06%) EGP  USD/EGP 30.80         0.33% (19.80%)

 TASI   11,275.77 (0.47%) 7.61% €  EUR/USD 1.08            0.07% 0.68%

 QE Index   10,608.44 (0.27%) (0.68%) £  GBP/USD 1.24            0.10% 2.84%

 S&P 500     4,145.58 (1.12%) 7.97% ¥  USD/JPY         138.59 0.01% (5.25%)

 Dow 30   33,055.51 (0.69%) (0.28%)  6M TB yield 23.77         4 460 

 NASDAQ   12,560.25 (1.26%) 20.00%  1Y TB yield 23.78         9 488 

 VIX           18.53 7.67% (14.49%)  10Y TB yield 14.68         0 0 

 STOXX 50     4,342.38 (0.99%) 14.47%  2Y TB yield 4.32            (0) (11)

EM  MSCI Emerging         978.60 (0.47%) 2.32%  10Y TB yield             3.69 (2) (18)

FM  MSCI Frontier         475.18 (0.42%) 0.61%  30Y TB yield             3.95 (2) (2)

* As of market close, except for commodities and currencies at 8.15am CLT. Change in Treasuries is in basis points.

https://www.egx.com.eg/downloads/News/%D8%A7%D9%84%D8%AA%D9%88%D9%81%D9%8A%D9%82%20%D9%85%D8%AC%D9%85%D8%B9%D8%A9%2023-5-2023.pdf
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KEY DATES 
DATE TICKER TYPE EVENT 

24-May-23 HRHO EGM Approving increasing the issued capital & amending Articles No. 

6 & 7 of the company's bylaws. 

25-May-23 ELSH BoD meeting Discussing financial results. 

28-May-23 ASCM OGM Approving financial statements ending 31 Dec. 2022. 

28-May-23 ASCM EGM Discussing the continuation of the company. 

28-May-23 TMGH Cash dividend Deadline for eligibility for a dividend of EGP0.19/Share. 

28-May-23 BINV Cash dividend Deadline for eligibility for a dividend of USD0.129/Share. 

28-May-23 MNHD Cash dividend Deadline for eligibility for a dividend of EGP0.150/Share. 

29-May-23 BINV Cash dividend Ex-dividend date for USD0.129/Share. 

30-May-23 IDHC OGM Approving financial statements ending 31 Dec. 2022. 

30-May-23 ETEL Financial results 

Announcement 

Q1 2023 financial results' announcement. 

31-May-23 TMGH Cash dividend Payment date for a dividend of EGP0.096/share (1st installment). 

31-May-23 ORAS OGM Approving financial statements ending 31 Dec. 2022. 

31-May-23 BINV Cash dividend Payment date for a dividend of USD0.129/Share. 

31-May-23 MNHD Cash dividend Payment date for a dividend of EGP0.075/share (1st installment). 

1-Jun-23 SPMD Right Issue Last day of trading the rights issue.   

1-Jun-23  MSCI MSCI's May 2023 Semi-Annual Index Review Effective Date. 

4-Jun-23 HELI OGM Approving financial statements. 

5-Jun-23 JUFO Cash dividend Deadline for eligibility for a dividend of EGP0.15/Share. 

6-Jun-23 JUFO Cash dividend Ex-dividend date for EGP0.15/Share. 

6-Jun-23 CSAG OGM Approving the estimated budget of FY 2023/2024. 

6-Jun-23 CSAG EGM Amending Article No. 3 of the company's bylaws. 

7-Jun-23 ATQA EGM To renew the company's license for 25 years starting from the end of 

the previous license (30 May 2023). 

8-Jun-23 JUFO Cash dividend Payment date for a dividend of EGP0.15/Share. 

8-Jun-23 BTFH OGM Approving financial statements ending 31 Dec. 2022. 

8-Jun-23 BTFH EGM Amending Article No. 29 of the company's bylaws. 

 

  

https://www.egx.com.eg/downloads/News/%D9%87%D9%8A%D8%B1%D9%85%D9%8A%D8%B3%20%D8%AF%D8%B9%D9%88%D8%A9%2015-5-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d8%b4%d9%85%d8%b3%20%d9%84%d9%84%d8%a7%d8%b3%d9%83%d8%a7%d9%86%20%d8%af%d8%b9%d9%88%d8%a9%20%d9%85%d8%ac%d9%84%d8%b3%2023-05-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%A7%D8%B3%D9%8A%D9%83%2019-04-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%A7%D8%B3%D9%8A%D9%83%2019-04-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%b7%d9%84%d8%b9%d8%aa%20%d9%85%d8%b5%d8%b7%d9%81%d9%89%20%d8%a8%d9%8a%d8%a7%d9%86%d8%a7%d8%aa%20%d8%aa%d9%88%d8%b2%d9%8a%d8%b9%20%d9%83%d9%88%d8%a8%d9%88%d9%86%2008-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a8%d9%89%20%d8%a7%d9%86%d9%81%d8%b3%d8%aa%d9%85%d9%86%d8%aa%d8%b3%2014-5-2023.pdf
https://www.egx.com.eg/downloads/News/%d9%85%d8%af%d9%8a%d9%86%d8%a9%20%d9%86%d8%b5%d8%b1%20%d8%a5%d8%b9%d9%84%d8%a7%d9%86%20%d9%83%d9%88%d8%a8%d9%88%d9%86%2014-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a8%d9%89%20%d8%a7%d9%86%d9%81%d8%b3%d8%aa%d9%85%d9%86%d8%aa%d8%b3%2014-5-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%A7%D9%86%D8%AA%D8%AC%D8%B1%D9%8A%D8%AA%D8%AF%20%D8%AF%D8%B9%D9%88%D8%A9%20%D8%A7%D9%84%D8%AC%D9%85%D8%B9%D9%8A%D8%A9%2008-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d9%85%d8%b5%d8%b1%d9%8a%d8%a9%20%d9%84%d9%84%d8%a7%d8%aa%d8%b5%d8%a7%d9%84%d8%a7%d8%aa%20%d8%a8%d9%8a%d8%a7%d9%86%2021-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d9%85%d8%b5%d8%b1%d9%8a%d8%a9%20%d9%84%d9%84%d8%a7%d8%aa%d8%b5%d8%a7%d9%84%d8%a7%d8%aa%20%d8%a8%d9%8a%d8%a7%d9%86%2021-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%b7%d9%84%d8%b9%d8%aa%20%d9%85%d8%b5%d8%b7%d9%81%d9%89%20%d8%a8%d9%8a%d8%a7%d9%86%d8%a7%d8%aa%20%d8%aa%d9%88%d8%b2%d9%8a%d8%b9%20%d9%83%d9%88%d8%a8%d9%88%d9%86%2008-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%88%d8%b1%d8%a7%d8%b3%d9%83%d9%88%d9%85%20%d8%af%d8%b9%d9%88%d8%a9%20%d8%ac%d9%85%d8%b9%d9%8a%d8%a9%209-5-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a8%d9%89%20%d8%a7%d9%86%d9%81%d8%b3%d8%aa%d9%85%d9%86%d8%aa%d8%b3%2014-5-2023.pdf
https://www.egx.com.eg/downloads/News/%d9%85%d8%af%d9%8a%d9%86%d8%a9%20%d9%86%d8%b5%d8%b1%20%d8%a5%d8%b9%d9%84%d8%a7%d9%86%20%d9%83%d9%88%d8%a8%d9%88%d9%86%2014-05-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%B3%D8%A8%D9%8A%D8%AF%20%D9%85%D9%8A%D8%AF%D9%8A%D9%83%D8%A7%D9%84%20%D8%A8%D9%8A%D8%A7%D9%86%2006-04-2023.PDF
https://app2.msci.com/eqb/pressreleases/archive/ir_dates.pdf
https://www.egx.com.eg/downloads/Bulletins/291178_1.PDF
https://www.egx.com.eg/downloads/News/%d8%ac%d9%87%d9%8a%d9%86%d8%a9%20%d9%83%d9%88%d8%a8%d9%88%d9%86%20%d9%86%d9%82%d8%af%d9%8a%2021-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%ac%d9%87%d9%8a%d9%86%d8%a9%20%d9%83%d9%88%d8%a8%d9%88%d9%86%20%d9%86%d9%82%d8%af%d9%8a%2021-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d9%82%d9%86%d8%a7%d8%a9%20%d9%84%d9%84%d8%aa%d9%88%d9%83%d9%8a%d9%84%d8%a7%d8%aa%20%d8%af%d8%b9%d9%88%d8%a9%2015-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d9%82%d9%86%d8%a7%d8%a9%20%d9%84%d9%84%d8%aa%d9%88%d9%83%d9%8a%d9%84%d8%a7%d8%aa%20%d8%af%d8%b9%d9%88%d8%a9%2015-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%b9%d8%aa%d8%a7%d9%82%d8%a9%20%d8%af%d8%b9%d9%88%d8%a9%2015-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%ac%d9%87%d9%8a%d9%86%d8%a9%20%d9%83%d9%88%d8%a8%d9%88%d9%86%20%d9%86%d9%82%d8%af%d9%8a%2021-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a8%d9%84%d8%aa%d9%88%d9%86%20%d8%af%d8%b9%d9%88%d8%a9%20%d8%ac%d9%85%d8%b9%d9%8a%d8%a9%208-5-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a8%d9%84%d8%aa%d9%88%d9%86%20%d8%af%d8%b9%d9%88%d8%a9%20%d8%ac%d9%85%d8%b9%d9%8a%d8%a9%208-5-2023.pdf
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LATEST RESEARCH 
DATE PUBLISHED REPORT 

14-May-23 Commercial International Bank [COMI] – Coping Mechanisms 

30-Apr-23 EGYPTFertilizers – Grass Is Green on Both Sides 

11-Apr-23 Obour Land Food Industries [OLFI] – Resilience is Key 

9-Apr-23 Orascom Construction [ORAS] – On Solid Foundations 

21-Mar-23 STANDPoint Portfolio Update – Adding ALCN, ECAP, HRHO, and RACC 

16-Mar-23 Al Ezz Ceramics & Porcelain (GEMMA) [ECAP] – A Hidden “GEMMA” 

8-Feb-23 Alexandria Containers Handling [ALCN] – Breaking Higher Waves 

29-Jan-23 STANDPoint – The Year of Adjustment; Our fundamental outlook for 2023 

18-Dec-22 Elsewedy Electric [SWDY] – Turning Copper Into Gold 

5-Dec-22 Commercial International Bank [COMI] – Still Spearheading 

28-Nov-22 Abu Dhabi Islamic Bank - Egypt [ADIB] – Unmitigated Temerity 

20-Nov-22 Alexandria Containers & Cargo Handling Co. [ALCN] – Gateway of the North 

14-Nov-22 Obour Land for Food Industries [OLFI] – Wise and Clever 

13-Nov-22 STANDPoint – Time to Catch Up; Updating our fundamental outlook 

3-Nov-22 TAKEStock – Telecom Egypt [ETEL] – Life Above 40 

19-Oct-22 Lecico Egypt [LCSW] – A Fragile Tile? 

27-Sep-22 Commercial International Bank [COMI]: Commander-in-Chief 

24-Sep-22 TAKEStock: The Egyptian Banking Industry - The RRR Effect 

21-Sep-22 EGYPTBanks – The Causal Sequence 

24-Aug-22 Arabian Food Industries (Domty) – Core Coverage Report  

22-Aug-22 Credit Agricole Egypt [CIEB] – Core Coverage Update  

31-Jul-22 Ghazl El-Mahalla Football Co. [GMFC] - IPO Update 

14-Jun-22 Ghazl El-Mahalla Football Co. [GMFC] - In a League of Its Own 

8-Jun-22 TAKEStock – Delta Sugar [SUGR] - Sweet and Sour 

7-Jun-22 TAKEStock – Orascom Financial Holding [OFH] - Triple-Digit Upside 

https://primeholdingco.com/wp-content/uploads/2023/05/230514-COMI-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/04/230430-Egypt-Fertilizers-SectorNote-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/04/230411-OLFI-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/04/230409-ORAS-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/03/230321-Egypt-STANDPoint-Update-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/03/230316-ECAP-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/02/230208-ALCN-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/01/230129-Egypt-STANDPoint-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/12/221218-SWDY-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/12/221205-COMI-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221128-ADIB-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221120-ALCN-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221114-OLFI-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221113-Egypt-STANDPoint-Update-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221103-ETEL-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/10/221019-LCSW-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/09/220927-COMI-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/09/220924-Egypt-Banking-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/09/220921-Egypt-Banks-ThematicNote-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/08/220824-DOMT-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/08/220822-CIEB-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/07/220731-Ghazl-El-Mahalla-Pre-IPO-Note-Update-En.pdf
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