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TCTCN Xi Mang Viét Nan 79.69%
Thanachart Securities 1.46%
CTCP VT&TM quéc té 1.37%
Phatra Capital 1.35%
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Téng quan cong ty

Ha Tién 1 la thwong hiéu xi mang
hang dau tai thi trwdng mién Nam véi
thi phan 28%. S& hiru 2 nha may san
xuét clinker va 3 tram nghién, san
Ilwgng tiéu thy hang nam cla HT1 dat
trén 7.4 triéu tan, chiém 11% tdng tiéu
thu ndi dia

Céac b&o céo khac Link
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VI THE DAU NGANH

Quan diém dau tw
Chung tdi khuyén nghi MUA dbi véi cd phiéu HT1 véi gia muc tiéu cho
ndm 2019 la 18,400 déng/CP theo dwa trén phuwong phap dinh gia
EV/EBITDA v&i sb nhan EV/EBITDA muc tiéu 1 5.5x. Gia muc tiéu nay
clia chang t6i twong dwong véi P/E fw 2019 = 10.8x (P/E trung binh 2 nam
clia HT1 1a 10.1x).

Dw bao két qua kinh doanh.

Chung tdi dw b&o doanh thu nam 2019 ctia HT1 dat 8,758 ty déng (+4.6%
YoY) dwa trén gia dinh (1) tdng san lwong xi mang va clinker tiéu thu dat
7.58 triéu tAn (+2.8% YoY) va (2) gia ban binh quan ting 2%. LNST wéc
dat 721 ty ddng (+11.8% YoY), tdng manh hon doanh thu nhe tiét gidam
dwoc chi phi tai chinh, twong dwong véi EPS = 1,702 dbéng/CP, P/E fw =
9.5x.

Luan diém dau tw (xem tiép trang 2)

(1) Nhu cau xay dwng dan dung va dau tw cong (d&c biét vao cac dw an
ha tAng giao thong) tiép tuc hd tro tiéu thu. Ap lwe canh tranh nganh
giam bét nho ddy manh xuét khau, déc biét sang Trung Quéc.

(2) Vi thé dau nganh véi 28% thi phan tai thj trwng mién Nam, twong
dwong 11% thj phan ca nwéc, thwong hiéu manh, do d6 cé kha ning
chuy&n mét phan ting gia dau vao sang gia ban.

(3) Dw no’ vay ngoai té giam dan va wéc tinh dwoe hoan tra hét trong
nam 2021 gilp giam lai vay va rui ro ty gia.

Rui ro dau tu:

- Rdi ro canh tranh: Chdng t6i danh gia m&c dd canh tranh trong nganh
giai doan nay da dju bét nhéy vao tang dwoc san lwong xuét khau, dic biét
sang Trung Quéc. Tuy nhién, nhitng dién bién khé doan tir thi trwong
Trung Quéc cé thé tiém &n rdi ro suy gidm nhu cau d6t ngét, gay kho khan
cho nganh b&i céng suét thiét k& dang vwot qua nhu cau tiéu thyu noi dia.

- Rai ro gia than: Uéc tinh 1% thay ddi trong gia than c6 thé lam bién
LNG giam 0.2%.

- Rui ro ty gia: Udc tinh 1% tang Ién cla ty gia cia EUR/VND va
USD/VND c6 thé khién HT1 ghi nhan 16 chénh l&ch ty gia chwa thwc hién 3
ty ddng.

Cap nhat doanh nghiép

(1) Két qua kinh doanh 2018: Doanh thu 2018 dat 8,376 ty déng (+2%
YoY), san lwong tiéu thu xi méng 6.5 triéu tAn (+1.6% YoY), clinker 550
nghin tan (+28.7% YoY). LNST dat 645 ty, tang triedng manh 32.3% YoY
(2) K& hoach kinh doanh 2019:

Ha Tién 1 dat k& hoach kinh doanh nam 2019 sé tiéu thu 7.2 triéu tan xi
mang (+5.61% YoY) va 650 nghin tan clinker (+17.61% YoY). Doanh thu
thuan ké hoach dat 8,927 ty ddng (+6.58% YoY), LNTT 917 ty (+13.77%

YoY).
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Tiéu thu xi mang va clinker 2014-2018
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Luan diém dau tw:
(1) Nhu cau xay dwng dan dung va dau tw cong (dac biét vao cac dy an ha tang giao théng)
tiép tuc hé tro tiéu thu. Ap lwe canh tranh nganh giam bét nhe ddy manh xuat khau, dic
biét sang Trung Quéc.

Ké hoach chi dau tw phat trién cGa ngan sach nha nwéc nam 2019 & 429,300 ty ddng (+2.6%),
trong do6 chi DTPT cutia Bd Giao thong van tai la ty 41,171 ty. Mot sé dw an ha tang trong diém
dang hodc sép dwoc trién khai trong thoi gian téi 1a: cao tbc Bac-Nam (doan néi Cau Gié Ninh
Binh; Cam L6 - La Son, Cau My Thuan 2 véi TMBT: 16,500 ty); cao tdc Van Bdn - Méng Cai:
tuyén dwdng vanh dai 3 doan Nhon Trach - TP HCM GDD1 (TMDT: 5,300 ty); Cau Cat LAi
(TMBT: 7,200 ty).

Thij trwdrng xuit khau xi mang & clinker
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Nguén: Hiép hoi xi mang; Tong cuc Hai Quan

Nam 2018, san lwong tiéu thu toan nganh dat 93.22 triéu tan (+20.8% YoY), néi dia 65.08 triéu
tan (+10.3% YoY), xuat khdu 31.65 triéu tan (+50.2% YoY). Trung Qudc vuot qua Bangladesh,
vuon Ién 1a thi trwong xuét khdu Ién nhat cha xi mang va clinker Viét Nam véi 9.89 triéu tan;
gap 6.6 lan cung ky. Xuat khau xi méng sang Trung Quéc tdng nhanh ké tr ndm 2017, do
Trung Quéc day manh chién dich han ché cac hoat dong san xuét cong nghiép nang (thép, xi
mang...) dé& giam 6 nhiém khong khi. Theo wéc tinh cla DBS, chién dich nay cé thé lam giam
2% san lwong clinker tai quéc gia nay, twong dwong 45-47 triéu tn, gap 4.5 l1an san luvong
nhap khau ti Viét Nam.

(2) Ha Tién 1 |a doanh nghiép dau nganh vé&i 28% thi phan & mién Nam, twong dwong
11% thi phan ca nwéc. Ha Tién 1 chiém chi yéu tiéu thu & céc tinh vang, khoang cach vé thi
phan v&i cac dbi tht nhw Insee (trwdc day 1a Holcim), Fico Tay Ninh...twong dbi I&n. V&i vi thé
vé thi phan va thwong hiéu manh, ching t6i danh gia HT1 c6 thé chi dong tang gia ban dé bu
dap moét phan tang chi phi nguyén nhién liéu dau vao.

(3) Dw no vay ngoai té giam dan va wéc tinh dwoc hoan tra hét trong nam 2021 gitp
giam |ai vay va rai ro ty gia. Theo wéc tinh ctia chang tdi dén cubi nam 2018, dw ng vay
ngoai té ctia HT1 con khodng 23.5 triéu EUR va 6.5 triéu USD. Pay la nhitng khoan vay dau tw
nha may trong giai doan trwéc 2010, dwoc Bo Tai chinh bao lanh. L&i suat tham chiéu cho cac
khoan vay nay la EURIBOR 6T va LIBOR 6T, trong d6 lai sudt EURIBOR gidm xuéng dwdi 0
ké tir n&m 2015, va van tiép tuc gitr & mirc thap, gilp HT1 huéng loi tir ngudn vén vay chi phi
thap.

BSC Research
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Cap nhat doanh nghiép

(1) Két qua kinh doanh 2018

- Doanh thu 2018 dat 8,376 ty déng (+2% YoY), san lwong tiéu thu xi mang 6.5 triéu tan (+1.6%
YoY), clinker 550 nghin tan (+28.7% YoY).

- Bién LNG dworc cai thién tir 16.4% lén 16.8% trong bdi canh gia than (30% gia vén) ting 15%
nh& tang gia ban va gidm ty trong san lwgng nh& viéc tang gia ban xi mang (khoang 40,000
déng/tan, twong rng +3%) va gidm san lwong gia cdng tai tram nghién Ha Long

- Chi phi tai chinh rong nam 2018 -39% YoY nho lai vay gidm 11.5% YoY (dv ng vay trung
binh n&m 2018 -13.4% YoY) va 16 ty gia -92.8% YoY (nam 2018, ty gid EUR/VND -3.2% YTD
trong khi cung ky 2017 +14.5% YTD) giup LNST tang trwédng manh 32.3% YoY.

(2) Ké hoach kinh doanh 2019

- Ha Tién 1 dat ké hoach kinh doanh nam 2019 sé tiéu thy 7.2 triéu tAn xi mang (+5.61% YoY)
va 650 nghin tan clinker (+17.61% YoY). Doanh thu thuin ké hoach dat 8,927 ty déng (+6.58%
YoY), LNTT 917 ty (+13.77% YoY).

- Phwong an di doi tram nghién Tha Bac: (i) nghién ctvu dau tw 1 day chuyén san xuét xi mang
m&i; (i) hoan tat pha d& va di doi, thuc hién chuyén muc dich st dung dét.

Dw bao két qua kinh doanh va dinh gia

BSC dw bao doanh thu 2019 dat 8,758 ty (+4.6% YoY) dwa trén cac gia dinh:

(1) San lwong tiéu thu xi mang va clinker dat 7.58 triéu tan (+2.8% YoY)

(2) Gia ban trung binh nam 2019 tang 2% so v&i cung ky. Nhw da phan tich phia trén, ching toi
danh gia cao kha nang tang gia ctia HT1 dé bu dap mot phan ting gia than va dién trong nam.
Thuc té, ké tr 20/03/2019, HT1 d& tang gia ban sa&n pham thém 30,000 déng/tdn (bao gébm ca
VAT) (twong duwong 2-2.5%).

Vé lgi nhuan sau thué, dw bao ctia ching t6i cho nam 2019 |a 721 ty (+11.8% YoY), EPS =
1,702 dong/CP, P/E fw = 9.5x v&i céc gia dinh vé chi phi:

(1) Gia than (30% gia vén) +5% YoY va dién (10-15% chi phi) +8% YoY khién bién LN gdp
gidm tr 16.8% vé 16.1%, EBIT +0.9%

(2) Trd no gbc vay 800-900 ty ddng (45-50% dw no vay dai han tai 31/12/2018).Ty gia
VND/EUR va VND/USD tang 1%.

binh gia

Chung t6i str dung phwong phap dinh gia so sanh EV/EBITDA dé dinh gia cb phiéu HT1. Mrc
EV/EBITDA muc tiéu chang t6i st dung dé dinh gia HT1 1a 5.5x, twong dwong véi mire trung
binh 2 n&m cla cb phiéu la 5.6x. Gia muc tiéu nay cia chang t6i twong dwong véi P/E fw 2019
=10.8x
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HT1 - CTCP Xi mang Ha Tién 1
Phan tich tai chinh B SC
04/04/2019

2014 2015 2016 2017 2018

Doanh thu thuan 6,758 7,608 8,237 8,209 8,376 - Doanh thu 201’8 +2% YoY nho san lwgng tiéu thL_JI'Xi
R mang 6.5 triéu tan (+1.6% YoY), clinker 550 nghin tan
LN 1,334 1,674 1,623 1,339 1,403 A X STz
gop (+28.7% YoY) va gia ban tdng khoang 50 nghin/tan.
DT tai chinh 292 99 79 18 32 - CP tai chinh rong ndm 2018 -39% YoY nho l&i vay
CP tai chinh (746) (464) (378) (477) (314) va 16 ty gia gidm lan lvot 11.5% YoY va 92.8% YoY
L3i vay (523) (417) (347) (312) (276) s . L . . oz
o - Ty 1&é céac chi phi ban hang va QLDN dwoc gilr on
CP ban hang (321) (86)  (138)  (123)  (135) dinh & mirc 3.9% doanh thu gitip cho EBIT +5.1% YoY.
CP QLDN (164)  (282) (213) (192 (188)
L5i/16 HDKD 394 942 975 564 798
TNhap khdc (rong) ! o 4 % 8 - LNST téing trudng manh 32.3% YoY.
LN truérc thué 396 950 1,019 596 806
LN sau thué 305 739 809 471 645
LN CD thiéu s6 - - - ) 0
LN Cty me 305 739 809 473 645
EPS
TS ngan han 1,726 1,364 1,760 1,704 1,931
Tién va BT ngan han 255 353 493 347 787
Phai thu ngan han 497 387 455 511 462
T6n kho 959 610 797 827 654
TS ngén han khac 15 14 14 18 28
TS dai han 10,936 10,556 10,020 9,373 8,705 - TSDH chiém 85% tf)ng tai Sén, Chl] yéU duwdi dang
ohai thu dai h 1n 12 1n 1 TSCD hiru hinh (nha may, tram nghién, MMTB).

@l thu dathan ) - TS d& dang dai han chiém 9.3% tbéng TS, la khoan
TSCo 10,699 9248 8,627 8,149 7,479 BT & dy an BOT PhU Hiru, cac DA tai Binh Phuwoc va
TS d& dang dai han - 1,013 1,116 956 990 Kién Lwong.

TS dai han khac 181 243 212 217 199
Téng TS 12,662 11,919 11,780 11,076 10,636
Ng phéi tra 8,048 7,493 6,586 5,902 5,455 -‘ NO’ vay dai han co khOéng 38% la CéC.khOén vay
Nor nein 3851 3070 3065 3260 3729 bang ngoai té (EUR va USD) dwgc B6 Tai chinh bdo

' ngan han ' : ' : ' lanh, 14 sudt vay ndm 2017 duwsi 1% do 1ai suét
Vay ngan han 2,110 1,542 1634 1984 2120 EURIBOR < 0%. Theo lich trd ng, HT1 sé tat toan cac
No dai han 5097 4,423 3,521 2,642 1727 khoan ng' ngoai té vao nam 2021.

Vay dai han 5,097 4,417 3,515 2,635 1,719
Vén chdi s& hiru 3,714 4,426 5,195 5,174 5,181
Vén gop 3,180 3,180 3,816 3,816 3,816
LN chua phan phéi 316 969 1,071 908 767
Téng ngudn vén 12,662 11,919 11,780 11,076 10,636
26 vor o7 A e Al 2% 2 g giip bien LN thng t 16.4% o

T . i ai Ha itp bi ang tlr 16.4%
Bien In gop 19.7%  22.0%  19.7%  16.3%  16.8% 16.8% méc di nam 2018 gia than (30% gia vén) tang
Léi vay/DTT 77% 55%  42% 3.8%  3.3% 150,

CP ban hang/DTT 4.8% 1.1% 1.7% 1.5% 1.6%
CP QLDN/DTT 2.4% 3.7% 2.6% 2.3% 2.2%
Bién In thun 4.5% 9.7% 9.8% 5.7% 7.7%
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HT1 - CTCP Xi mang Ha Tién 1 B SC
Phén tich tai chinh
04/04/2019 o ) .
MOT SO CHI TIEU TAI CHINH CO BAN
2014 2015 2016 2017 2018
1. Kha nang thanh toan

Hsé TT ngén han 0.45 0.44 0.57 0.52 0.52 - Kha nang thanh toan nhanh dworc cai thién trong

Hsé TT nhanh 0.20 0.24 0.31 0.26 0.33 khi KNTT ngén han tong duong 2017.

2. Co cdu von

TSNH/ TTS 014 011 015 015 018 - Ty trong TS dai han (chd yéu la tram nghién va
may mac thiét bi chiém ty trong trén 80% téng TS).

TSDH/TTS 0.86 0.89 0.85 0.85 0.82 X X ‘2 2 N - N
) - Hé sO ng giam dan nho tra bét no vay dai han, ty

Hsd No/ TTS 0.71 0.63 0.56 0.53 0.51 trong kha can béng voi Vén cha s& hiru

Hs6 No/ VCSH 2.41 1.69 1.27 1.14 1.05

No ngén han/TTS 0.30 0.26 0.26 0.29 0.35

No DH/TTS 0.40 0.37 0.30 0.24 0.16

3. Nang lwc hoat dong

Vquay hang tn kho 56 76 94 8.5 94 - Téc dd quay vong hang ton kho va thu hdi khoan
phéi thu cé xu hwéng tang, chu ky tién mat giam

Vquay phai thu 16.9 20.5 22.6 19.7 22.0 manh tir 18 ngay vé 4 ngay.
Vquay phai tra 5.2 5.8 7.6 8.3 7.2

S6 ngay HTK 65.4 48.3 38.9 431 38.8

S6 ngay phai thu 21.6 17.8 16.1 18.5 16.6

S6 ngay phai tra 70.7 63.1 47.9 438 50.9

ccc 16.3 3.0 7.1 17.9 4.4

4. Kha néng sinh loi

LNST/DTT (%) 45%  97%  9.8%  57%  7.7% - Kha nang sinh 191 tang dang ké nho kiém soat tt
LNST/VCSH (%) 8.8% 18.1%  16.8% 9.1% 125% ‘ ;iiscm phi'va dién bien ty gia c6 loi trong nam
LNST/TTS 2.4% 6.0% 6.8% 4.1% 5.9% '

LN tir HDKD/DTT 58% 12.4%  11.8% 6.9% 9.5%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 3.73 3.02 2.46 2.20 2.10

DT/TTS 0.52 0.62 0.70 0.72 0.77

EBIT/DT 0.14 0.18 0.17 0.11 0.13

EBT/EBIT 0.43 0.70 0.75 0.66 0.75

14 rong/LNTT 0.77 0.78 0.79 0.79 0.80

6. Dinh gia

PE 5.1 6.6 11.2 9.9

PB 0.9 0.9 0.9 0.9

EPS 2,323 2120 1,278 1,690

BVPS 13,920 13,613 13,577 13,308

7. Tang trwéng (%)

TTS -3% -6% -1% -6% -4%
No 16.2%  19.2%  17.4%  -0.4%  0.1%
DTT 6.1% 12.6%  83% -03%  2.0%
LN gop -6.7% 255%  -3.0% -17.5%  4.8%
LNST 142.3%  95% -41.8%  37.0%
EPS
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HT1 - CTCP Xi mang Ha Tién 1
Phéan tich ky thuat B SC
04/04/2019

Diém nhéan ky thuat

- Xu huéng hién tai: Tang gia ngén han.

- Chi bao xu hwéng MACD: Phan ky am, MACD bat dau cat 1én dwong tin hiéu.
- Chi bao RSI: Vung trung lap, RSI pha kénh Bollinger trén.

- buong MAs: MA20 dang hdi tu véi MA50 va nam trén MA200.

Nhan dinh

HT1 da xac 1ap xu hwéng tang gia tir ngwéng hé tro 15. Thanh khodn trong phién bit pha hém nay
tang dot bién va tao nén xu hwéng hdi phuc manh mé. Chi bao MACD va RSI déu Ging hd xu huwéng
téng gia khi ca hai chi bao nay dé&u tang dét bién. Nhip van dong 3 dwérng MA cho thay cb phiéu
dang & trang thai tich Itly ngan han va c6 d4u hiéu tang tré lai khi MA20 da dao chiéu thanh xu
hwéng tang. Cac yéu td trén cho thay xu hwéng hdi phuc manh dang dwoc hinh thanh. HT1 sé kiém
tra lai nguw®ng gia 18-19 trong thoi gian toi.

Khuyén nghij

Nha dau tw c6 thé mua cb phiéu tai viing gia 15-16 va chét 16 tai nguwéng gia 19. Cét 16 néu cb
phiéu mét nguéng gia 13,5.

D6 thi ky thuat

HT1 - Daily 4/4/2019 Open 15.3, Hi 16.15, Lo 15.2, Close 16.15 (6.2%) =16.25, =14.64, EMA(Close 15) = 15.48

20161 20

TJul "Oct 2018 TApr Tul Oct 2019 TApr
HT1 - Volume = 459,950.00, =367,770.50, =-55,462.86, MA(Volume,20) = 180,701.00

m T O PR TP | o 17|37
HT1-RSI(15) = 61.00, BETop(RSI(15),15,2) = 59.73, BBEOURSI(15),15.2) = 34.08

HT1-MACD(12,26) =-0.06, Signal(12,26,9) = -0.07
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HT1 - CTCP Xi mang Ha Tién 1
4/4/2019 B S C
Khuyén cao sir dung

Ban bao cao nay ctia Cong ty C6 phan Ching khoan Ngan hang Dau tw va phét trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thi trwong
ctia cb phiéu cia doanh nghiép. B&o céo nay khéng duoc xay dwng dé& cung clp theo yéu ciu cla bét ky td chirc
hay ca& nhan riéng 1& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén st dung cac
théng tin, phan tich, binh luan ctia Ban b&o c4o nhw 1a ngudn tham khao trwdc khi dwa ra nhirng quyét dinh dau tw
cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng ngudn
dir liéu dang tin cay. Tuy nhién Céng ty Cb phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam (BSC)
khéng dam bao ring cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach nhiém nao déi
véi tinh chinh xac cla nhitrng théng tin dwoc dé& cap dén trong bao céo nay, ciing nhw khéng chiu trach nhiém vé
nhirng thiét hai ddi v&i viéc st dung toan bd hay mét phan noi dung clia ban béo céo nay. Moi quan diém ciing nhw
nhan dinh duwoc dé cap trong béo c&o nay dya trén sy can nhac can trong, cong minh va hop ly nhat trong hién tai.
Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khong can bao trwdc. Ban bao cdo nay cé ban
quyén va la tai san cla Cong ty Cb phan Chung khoan Ngan hang DPAu tv va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, sra ddi, in &n ma khoéng cé sy ddng y clia BSC déu trai luat. Bat ky ndi dung nao cla tai liéu nay cling
khéng dworc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo hoéc (ii) dwoc cung cip néu
khong dwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan 1, Tp. H Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

Thuyét minh khuyén nghi:

Mua Manh: Lgi nhuan ki vong cao hon
20% (da bao gdbm cb tirc).

Mua: Loi nhuan ki vong tor méc 10% dén
20% (da bao gdm cb tirc).

Theo ddi: Lgi nhuan ki vong tr mrc -15%
dén 10% (da bao gébm cb tirc)

N/A: C& phiéu chwa c6 dinh gia, dang
trong qua trinh theo déi danh gia.

BSC Research
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