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Ngay viét bdo cao: 06/09/2023 Co cau cd dong

€8 phiéu lwu hanh (triéu) 716.8 CT TNHH P3au tu Tién Loc 12.1%
Vén héa (ty VND) 21,397 CT TNHH D3u tv Gam Ma 6.0%
Thanh khoan binh quan (ty VND) 61.1 CT TNHH Dau tw Thuong mai A Au 5.9%
% S& hitu nwdc ngoai: 41.4% Vietnam Enterprise Limited 7.09%

QUAN DPIEM DINH GIA
So vdi Bdo cdo khuyén nghi MUA gén nhdt ngdy 19/06/2023, c6 phiéu KDH ghi nhédn murc
tdng gid tét +15.6% va dat gid muc tiéu cii cda ching toi.

Chung t6i duy tri khuy&n nghi MUA d8i véi c6 phi€u KDH va nidng mirc gid muc tiéu |én
44,100 VND/CP (+22.8% so vdi gid muc tiéu cii, twong dwong upside +20.7%) khi (1) diéu
chinh gidm ty 18 |gi ich tai dw an Poan Nguyén va (2) gidm mirc chiét khiu tai KDC Tan Tao,
KDT Phong Phu 2 tir 50% xudng 30% do trién vong trién khai ré rang hon.

DY BAO KET QUA KINH DOANH

N3dm 2023: BSC diéu chinh ting dy bdo vdi doanh thu thuan dat 2,792 ty VND (-4%YoY,
+15.3% so v@i dw bdo cii) va LNST-CDTS 847 ty VND (-23%YoY, +19% so v@i dw bdo cii) nho
vao (1) Téc dd ban giao dy an Classia t&t hon, (2) chuyén nhuong céc 16 dat nhé khdng phu
hop k& hoach trién khai trong 2Q2023

N3m 2024: BSC dy bdo DTT va LNST-CDTS [an luot dat 6,108 ty VND (+119% YoY) va 981 ty
VND (+16% YoY) dén tir ban giao The Privia va cédc san phdm thap tang tai Emeria (Doan
Nguyén) & Clarita.

LUAN PIEM DAU TU
e  Tdng gia tri m& ban mai (presales) dugc ky vong s& bung nd giai doan 2024-2026

cao gap 4 Ian so vdi giai doan 2020-2023

Kha nang trién khai hai dai dw 4n KDC Tan Tao va KBT Phong Phu 2 rd rang hon

nho sy chi ddng vé ngudn vén va chién lugc hop tac tai cAp dod dw an véi déi tac

ngoai.

RUI RO
Tién d6 trién khai, m& ban chdm hon ky vong tai cac dy &n KDC Tan Tao, Cum dv
&n Phong Phu 2 va KCN L& Minh Xuidn md& rong.

Péng goép vao dinh gid tir 3 dy an trén tuong déi 16n.

CAP NHAT DOANH NGHIEP

KQKD 2Q2023: KDH ghi nhan DTT dat 587 ty VND (-20%YoY) va LNST-CDTS dat 248 ty VND
(-25%YoY) chl yéu tir ghi nhan chuyén nhuong cac 16 dat nhd khong nam trong ké hoach
trién khai va mét sd it sdn pham Classia. Trong ky, KDH d3 ghi nhan chuyén nhuwong 49% cd
phan tai dw an Poan Nguyén vdi tong gid tri 1,521 ty VND. Khoan 13i 261 ty VND khoéng dugc
ghi nhan vao bdo cdo KQKD do Doan Nguyén van |13 céng ty con ctia KDH.

2021 2022 2023F VN-Index 2020 2021 2022 2023F

PE (x) 17.2 20.8 31.4 13 Doanh thu thuin 4,532 3,738 2,912 2,421

PB (x) 2.2 1.9 1.8 1.7 Le'i nhuan goép 1,964 1,794 1,460 1,264
P/S (x) 5.9 7.6 9.1 3.2 LNST-CDTS 1,153 1,202 1,103 711
ROE (%) 11.8% 9.2% 5.7% 5% EPS 1,917 1,788 1,478 978
ROA (%) 8.4% 5.0% 3.2% 15% % Tang truwdng EPS 22% -7% -17% -34%
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I. CAP NHAT KQKD 1H2023: Diém nhan tir (1) Ho'p tac tai cap d6 dw an véi d6i tac ngoai, (2) Ban giao san pham tai
Classia tuy nhién (3) LNST sut gidm do mtrc nén cao va chi phi thué dot bién.

(Ty VND) 1Q2023 2Q2023 %QoQ %YoY Nhan xét
Doanh thu thuan 425 587 38% -20%
- Kinh doanh BbS 403 574 42% -20% Trong 2Q2023, KDH ghi nhan
- Cho thl{é dat da 5 ) -100% ) - DTT dat’587 ty (-Zq%YoY) tr chuy&n nhuong cac 16 dat khong ndm
phdt trién CSHT trong k& hoach trién khai va ban giao san pham biét thy tai dy én
- Cung cép dich vu 16 12 -21% -9% Classia.

- Cho thué hoat - Bién LNG ting manh tir 78% trong 1Q2023 Ién mirc 84% do san
. 0 0 181% -26% A N “Lea . A = S en .
déng pham ban giao la biét thy va mot phan chi phi da dwgc hach toan

Loi nhuan gop 332 494 49% -1% vao 2022. Qua d4, gitip LNG duy tri 494 ty VND (-1% YoY)
% Bién LNG 78% 84% - Tuy nhién, LNST chi dat 201 ta VND (-21% YoY) do bj &n mon bdi
Chi phi ban hang (12) (10) -17% 111% chi phi thué thu nhap tir thodi vén Poan Nguyén.
Chi phi QLDN (56) (51) -10% -3%
%SG&A/DTT -16% -10% Trong ky, KDH ghi nhan chuyén nhugng 49% vén gop tai Doan Nguyén, véi
EBIT 263 433 65% -2% gia tri chuyén nhuong 1,521 ty VND. Khodan I3i 262 ty VND tur thodi vén
annh thu tai 13 3 -40% 38% kf)éng dworc ghi nhan trén Bao cdo KQKD do Doan Nguyén van |3 cong ty con
chinh cua KDH.
Chi phi tai chinh 1 12 17.2x 852%
Loi nhuan khac 12 (13) -204% 22% Tinh dén hé&t 1H2023, DTT dat 1,012 ty VND (+16% YoY - hoan thanh dugc
LNTT 287 416 45% -5% 33% ké& hoach doanh thu) va LNST dat 458 ty VND (-27% YoY — hoan thanh
LNST 201 257 28% -21%  26% k& hoach LNST). V& cdng tac ban hang, dy an Classia d3 ban duoc
LNST-CDTS 200 248 24% -25% ~150/170 cén, ty |1& hap thu dat 90%.
%Bién LNST 47% 43.8%
Ngudn: KDH, BSC Research

Tém tat KQKD giai doan 2019-nay DAy manh sir dung don bay tir vay ngan hang
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Ngudn: KDH, BSC Research

Il. TONG GIA TR MO BAN MO1 KY VONG SE BUNG NO GIAI POAN 2024-2026, CAO GAP 4 LAN SO VO GIAI POAN
2020-2023
Doanh s6 mé& ban mai giai doan 2024-2026 ky vong bung né (gap 4.0 [an giai doan 2020-2023) nh& cac dw an méi. Cy thé, trong ndm

2023, BSC wdc tinh téng gid tri m& ban mdi (pre-sales) clia KDH dat 2,146 ty VND, cao hon +3.8% so vdi du bdo trwdc do céng tac ban
hang tai Classia tot hon ky vong va The Privia (Chung cw An Duong Vwong) cé thé bat dau mé ban tir dau 4Q2023.

Trong ndm 2024-2025, KDH s& ti€p tuc m& ban (1) The Privia, (2) Clarita (Binh Trung), (3) Emeria (DPoan Nguyén), qua dé téng gid tri m&
bdn méi cda KDH ndm 2024-2025 wéc tinh [an lwot dat 8,232 ty VND (+284% YoY) va 8,101 ty VND (-1.6% YoY).

Chuing t8i cho rang (1) quy dat ndi thanh c6 kha ning hap thu tdt, gia ban duy tri mirc cao, (2) thwong hiéu, kinh nghiém trién khai da
dwoc chirng minh va (3) sw hop lwc véi d6i tac nwd’c ngoai s& thuc day tang trwdng loi nhuan trong 2-3 nam tdi cling nhu tao ngudn lyc
dé KDH thuyc hién 2 dai dv &n trong tuong lai.

BSC Equity Research Bloomberg: RESP BSCV Trang | 2



Bdo cao cap nhat doanh nghiép Bsc’
06/09/2023 — HSX: KDH

BIDV SECURITIES use

Tang gia tri m& ban mai ky vong sé bung nd giai doan 2024-2026
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Nguodn: BSC Research vdc tinh
Il. KHA NANG TRIEN KHAI HAI DAI DU’ AN KDC TAN TAO VA KBT PHONG PHU 2 RO RANG HON NHO' SU HOP LU'C
CUNG DOI TAC NGOAI TAI CAP PO DU AN
Trong 2Q2023, KDH d3 chuyén nhuong 49% c8 phan du an Doan Nguyén cho Keppel Land vdi téng gid tri 1,521 ty VND. Theo théng tin

Keppel Land céng bé (link), dw kién trong 2H2023 KDH sé tiép tuc ghi nhan dong tién t6t ~1,659 ty VND dén tir chuyén nhugng du én con
lai. Dya trén diém manh ca hai doanh nghiép, (1) d8i v&i KDH I3 phap Iy minh bach va ndng luc trién khai thdng qua cong tac ban hang

day da phap ly va thai gian trién khai du an nhanh, trong khi (2) Keppel cé diém manh vé ngudn vén. Ching tdi ky vong viéc hop tac véi
Keppel tai 2 duw 4n quy md nho sé Ia tién d@, lidu thudc thir hwéng dén ké hoach hop tac trién khai cac dai duw an KDC Tan Tao (330 ha)
va KDT Phong Phu 2 (132.9 ha) trong tuong lai.

0, 2 ~ 2 . 2 ~ 2
% Tyﬂle SO’ Loalﬂsan SO quilg san Tinh trang
hiru pham pham
Classia 4.3 Phu Hiru, quan 9, HCMC 99.4% Thap tang 176 Ty |& hap thu 90%
. . n w Pang trién khai xay dung, dv
0,
The Privia 1.9 Quan Binh Tan, HCMC 100.0% Cao tang 1,043 Ki&n m ban 2H2023
P3 cb quy hoach 1/500, hoan
Clarita 5.8 Binh Trung BD6ng, HCMC 99.9% Thap tang 159 thanh GPMB, dv kién trién khai
2024
Thap tang 67 D3 cbé quy hoach 1/500, hoan
Emeria 6.1 Binh Trung Déng, HCMC 50.9% " thanh GPMB, dv kién trién khai
Cao tang 864
2024.
S - A
Solina 16.7 Binh Chénh, HCMC 100.0%  Thép tang 500 SE\?QE 100%, dang trinh phé
KCNLE Minh g Binh Chanh, HCMC 100.0% KCN 102 ha D3 hoan thanh GPMB va dang
Xuan mao rong hoan thién cac thu tuc phap ly
KDC Tan Tao 330 Binh Tan, HCMC 100.0% N/A N/A D3 GPMB 80-85%
Cumdudn =g, 4 Binh Chanh, HCMC 100.0% N/A N/A D3 GPMB ~30%
Phong Phu 2

Ngudn: KDH, BSC Research téng hop
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Doanh thu thuan 2,912 2,421 2,799 16% -4% 6,108 118%
- Kinh doanh BbS 2,852 2,355 2,726 16% -4% 6,036 121%
- Cho thué dat da phat ) )
trién CSHT i 7 7 0% . i ~100%
- Cung cap dich vy 58 63 63 0% 10% 70 10%
- Cho thué hoat dong 2 3 3 0% 19% 3 0%
Loi nhuan gdp 1,460 1,264 1,564 24% 7% 2,542 63%
Chi phi SG&A (394) (308)  (326) 6% -17% (787) 141%
EBIT 1,065 956 1,237 29% 16% 1,755 42%
Doanh thu tai chinh 18 8 32 299% 80% 34 7%
Chi phi tai chinh (91) (85) (49) -43% -40% (62) 28%
Thu nhap khac 419 15 15 -3% -97% 87 503%
Lo'i nhuan trwéc thué 1,411 893 1,202 35% -15% 1,774 48%
Thué& TNDN (328) (179) (352) 97% 7% (644) 83%
LNST 1,082 715 850 19% -21% 1,130 33%
LNST-CDTS 1,103 711 846 19% -23% 980 16%
EPS 1,478 978 1,167 19% -21% 1,313 13%
%Bién LNG 50.1% 52.2% 55.9% 41.6%
%Bién LNR 37.2% 29.5% 30.4% 18.5%

BSC diéu chinh ting dw bao DTT va LNST-CDTS nam 2023F so vé&i dw bao truwéc do:

Ngudn: KDH. BSC Research

Doanh thu thuan diéu chinh ting 16% Ién mirc 2,726 ty VND (-4% YoY) do (1) cdng tac ban hang tai The Classia tot hon ky vong
va c6 thé ban giao toan bd trong 2023, (2) b6 sung khoan chuyén nhuong si cac 16 dat khong nam trong ké hoach trién khai d3

ghi nhan trong 1H2023

Bién lgi nhuan gop tang tir 52.2% lén 55.9% do mot phan chi phi phat trién dy an d3 dwoc hach todn trong 2022
Doanh thu tai chinh ting +299% trong khi chi phi tai chinh gidm -43% so v&i dw bao trwdc dé nhor vao dong tién tét tir chuyén

nhuong du an cho Keppel Land.

Thué thu nhap doanh nghiép tang 97% so v&i du bao trwédc d6 do chi phi thué tir chuyén nhugng c6 phan dy én cho Keppel.
Ching t6i lvu y dy bdo trén chua bao gdm tac dong tir thodi vén dy &n con lai cho Keppel Land do han ché vé méit thong tin.
Qua d6, LNST-CDTS ting 19% lén mirc 846 ty VND (-23%YoY).

N3m 2024F, BSC ky vong DTT va LNST-CDTS ctia KDH [an lwg't dat 6,108 ty VND (+118% YoY) va 980 ty VND (+16% YoY) dén tir ban giao
cac san pham tai The Privia, Emeria (Poan Nguyén) va Clarita.

V. RUIRO

1.
2.

Tién do trién khai, m& ban cham ho'n ky vong tai cac du 4n KDC Tan Tao, Cum dy an Phong Phu 2 va KCN L& Minh Xuan mé& rong.
Déng gdp vao dinh gia tir 3 dy an trén twong ddi lon, chiém 74% gia tri danh gid lai tai sdn cda KDH.

BSC Equity Research

Bloomberg: RESP BSCV
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So vdi Bdo cdo khuyén nghi MUA gén nhdt ngay 19/06/2023, cé phiéu KDH ghi nhdn mirc ting gid tét +15.6% va dat gid muc tiéu cii cla

ching téi.

Chung t6i duy tri khuy&n nghi MUA d6i véi c8 phiéu KDH va nang gid muc tiéu 44,100 VND/CP (upside 24.2%, ting +20.7% so vdi gid
muc tiéu gan nhat) du diéu chinh gidm ty 18 lgi ich tai du 4n Doan Nguyén tir 99.7% xudng 50.7% chu y&u nhd vao gidm mirc chiét khiu
tai KDC Tan Tao, KDT Phong Phu 2 tir 50% xuéng 30% do trién vong trién khai rd rang hon. C6 phi€u KDH hién dang giao dich tai PE
2024F=30.4x va P/B 2024F = 1.85x tuwong dwong mirc trung vi nganh BDS hién tai.

Pinh gia

Ty VND

DET WE]

Phuwong phap lai

% Ty |é s& hiru

KDH

Classia RNAV 1,637 99% 1,628
Clarita RNAV 2,535 100% 2,532
Privia RNAV 1,730 100% 1,730
Emeria RNAV 1,542 51% 784
The Solina RNAV 1,791 100% 1,791
KCN Lé Minh Xuan RNAV 2,630 100% 2,630
KDCTan Tao So sanh 18,692 100% 18,692
Cum dy an Phong Phu 2 So sanh 5,378 100% 5,378
Khac Book value 1,036
Tong gia tri BDS thuong mai 36,202
Chiét khau vao gia tri -
Téng gia tri danh gia lai 36,202
(+) Tién + Dau tu ngén han 1,317
(-) No vay + No' tiém tang (5,946)
Tong gia tri doanh nghiép 31,574
S8 lwgng cd phiéu (triéu) 716.8
Gid hién tai 36,450
Gia muc tiéu 44,100
Tiém nang ting gia 20.7%
Lo'i suat co tirc 0.0%
WACC 13%
Ngudn: BSC Resarch
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PHU LUC

KQKD (ty dbng) 2022 2023F | 2024F  2025F | LCTT (ty déng) 2022F  2023F  2024F  2025F
Doanh thu 2,912 2,799 6,108 9,030 (18)/LNST 1,411 1,202 1,774 3,096
Gia vén hang ban (1,452) (1,236) (3,566) (4,815) Khau hao va phan bé (255) 6 13 20
Loi nhuan gép 1,460 1,564 2,542 4,215 Thay d8i vén lvu dong  (1,401) (1,837) (1,664) (1,116)
Chi phi ban hang (175) (173) (417) (618) Diéu chinh khac (801) (1,002) (1,448) (1,558)
Chi phi quan ly doanh nghiép (219) (154) (370) (548) LCTT tir HD KD (1,047) (1,631) (1,325) 441
L3i/15 HDKD 1,065 1,237 1,755 3,048
Doanh thu tai chinh 18 32 34 51 Tién chi mua TSCD (61) (113) (103) (77)
Chi phi tai chinh (82) (49) (62) (67) Pau tu khac (735) 1,167 1,145 43
Chi phi 13i vay (9) (33) (41) (42) LCTT tir HD dau tv (797) 1,054 1,042  (34)
Loi nhuén tr CTLD/LK - - - -
L5i/15 khac 419 15 87 106 Tién chi tra cé tic - (77) (192)  (192)
LN trwérc thué 1,411 1,202 1,774 3,096 Tién tir vay rong 3,000 (825) 2,249 272
Thué thu nhap DN (328) (352) (644) (731) Tién thu khac 231 (0) 0 (0)
LN sau thué 1,082 850 1,130 2,365 LCTT tir HD tai chinh 3,231 (902) 2,057 80
CbTS (21) 4 150 161
LNST-CDTS 1,103 846 980 2,204 Dong tién dau ky 1,365 2,753 1,274 3,049
EBITDA 810 1,243 1,769 3,068 Tién trong ky 1,387 (1,479) 1,775 487
EPS 1,478 1,167 1,313 2,952 Déng tién cudi ky 2,753 1,274 3,049 3,536
COKT (Ty déng) 2022 2023F | 2024F  2025F [ Chisé (%) 2022F 2023F  2024F  2025F
Tai san ngan han 20,506 20,929 25,615 27,604 Kha néang thanh toan
Tién va tvong duong tién 2,753 1,274 3,049 3,536 Hé s& TT ngan han 5.9 6.5 5.5 5.4
D3u tw ngan han 43 43 43 43 Hé s& TT nhanh 2.3 2.1 1.8 2.0
Phai thu ngan han 5,208 5,467 5,371 6,859
Hang ton kho 12,453 14,054 17,063 17,118 Co c3u vdn
TS ngan han khac 49 90 89 48 Hé s6 No/TTS 31% 26% 30% 28%
Tai san dai han 1,033 2,001 1,993 3,117 Hé s6 No/Ngudn vén 59% 47% 60% 53%
Tai san hitu hinh 81 103 151 221
Tai san d& dang dai han 750 1,100 20 20 Nang lyc hoat déng
Dau tu dai han 102 102 102 102 S8 ngay HTK 3,130 4,151 1,746 1,298
Tai san dai han khac 101 696 1,720 2,774 S8 ngay phai thu 653 713 321 277
Téng Tai san 21,539 22,929 27,607 30,721 S8 ngay phai tra 212 270 114 84

CCC 3,571 4,594 1,954 1,491
Téng no nga"m han 3,503 3,217 4,629 5,130
No phai tra 109 211 256 257 Ti suat lgi nhuan
Vay ngan han 1,195 886 1,049 1,124 Bién Loi nhuan gop 50% 56% 42% 47%
No ngan han khac 2,199 2,120 3,324 3,750 Bién Lgi nhuan rong 37% 30% 18% 26%
Téng no dai han 6,242 5,707 7,793 7,990 ROE 9.2% 6.1% 7.4% 13.4%
Vay dai han 5,576 5,060 7,146 7,343 ROA 5.0% 3.7% 4.1% 7.7%
Doanh thu chwa thuc hién dai

12 - - -

han
No dai han khac 653 647 647 647 Pinh gia
Téng no phai tra 9,745 8,924 12,422 13,120 PE 24.0 30.4 27.0 12.0
Vén gép 7,168 7,168 7,168 7,168 PB 2.20 2.00 1.85 1.59
Thang du vén c6 phan 1,312 1,312 1,312 1,312
LN chua phan phoi 2,780 3,887 4,868 7,072
Vén chl khac 297 347 397 447 Tang trwéng
C6 déng thiéu s6 237 1,291 1,440 1,602 Tang trudng DTT -22% -4% 118% 48%
Téng vén chi s& hiru 11,795 14,006 15,185 17,601 Tsng trudng EBIT 24%  16% 42% 74%
Téng ngudn vén 21,539 22,929 27,607 30,721 Ting trwéng LNTT -10%  -21%  33%  109%
SLCP luwu hanh (triéu) 717 717 717 717 Tang trudng EPS -17% -21% 13% 125%

BSC Equity Research
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Béu tuw va phdt trién Viét Nam (BSC), chi cung cdp nhitng théng
tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng dwoc xdy dung dé cung cép theo yéu céu cua bét ky té chirc hay
cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phdn
tich, binh luén ctia Bdn bdo cdo nhuw I ngudn tham khdo trudc khi dwa ra nhiing quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo nay duroc dua trén nhitng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng
ty C6 phan Chung khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo rdng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhing théng tin dwoc dé cdp dén
trong bdo cdo nay, ciing nhuw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duwoc dé cép trong bdo cdo nay dwa trén sw cdn nhéc cdn trong,
cbéng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va I tai sén cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in dn ma khéng cé sw VND y cua BSC déu trdi ludt. Bt ky néi dung ndo cua tai liéu nay ciing
khéng duorc (i) sao chup hay nhdn ban & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc cung cép néu khéng duoc sw
chép thudn cda Céng ty C6 phdn Chirng khodn BIDV.
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