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Tang ty trong EPS Q3/2023 ting trwéng nhwng thap hon

Gia muc tiéu: VNDB50,000

Tiém nang tang/giam: 28.5% ky Vong m6t Ch l'jt

Gia cb phiéu (ddng) (31/10/2023) 38,900 . N Y

M Bloomberg BVH VN = BVH da cong bo lgi nhuan thuan Q3/2023 dat 434 ty dong, tang 12% voi loi

Gié caofthép 52 tudn (d) 38,900-51,200 nhuan HD tai chinh tang 40% so voi cung ky nhung 16 HDKD BH ciing tang

oaep(ba o pnen () SEhiES 49%. Loi nhuan thuan 9 thang bang 71% dy bao clia HSC cho ca nam 2023.
on h?a th_g tru;‘ong (ty d) 28,876

won hda i rrong (¢-USD) 1175w Phi BH gbéc mang nhan tho Q3/2023 giam 4% xudng con 7,9 nghin ty ddng
g CP Iwu hanh (tr.dv) 742 q ~ N - o/ IA 9 =\ p £ > . a

Slg CP NN duoc s& hitu (tr.dv) 364 nhuwng loi nhuén thuan tang 8% Ién 271 ty dong. Phi BH goc mang phi nhan

Slg CP NN dugc mua (tr.dv) 164 tho tang 4% dat 2,6 nghin ty dong nhwng lgi nhuan thuan gidm 31% con 28 ty

Gi6i han ty & s& hiru NN 49.0% ddng.

Ty |& s& hitu cia NN 26.9% i

ilivliSlfisefloat ) 9.93% = HSC dang xem xét lai khuyén nghj va gia muc tiéu sau KQKD Q3/2023 kém

Co dong lén Bg Tai chinh (65.0%) 2 X

kha quan va gia cb phiéu gidm gan day. Hién BVH c6 P/B trwot dw phong 1

N A‘.’C‘ t,U" t’h’HSC o B X A aA A 2 el e ~ < =
st S bty nam la 1,29 lan; thap hon 2,2 d6 Iéch chuan so v&i binh quan tir dau 2020.

Biéu do gia ;

o Sw kién: Céng bé KQKD Q3/2023

BVH da cong bd loi nhuan thudn Q3/2023 dat 434 ty ddng, tdng 12% so voi
o cung ky vai lgi nhuan HD tai chinh tang 40% so v&i cing ky nhung 16 HDKD
40000 BH ciing tdng 49% so v&i cung ky. Tinh chung 9 thang dau nam 2023, lgi
35000 nhuan thuan (tdng 15% so v&i cung ky) bang 71% dw bao ctia HSC cho ca

. u nam 2023, thap hon du béo vi tang trwdng phi BH kém hon ky vong trong khi
m‘/':‘-“'“ﬁ;;;‘ "”“';;;”“-'::;:““““‘i‘?ﬁ"““ Tg/]ijih'-t-;;/-u chi phi dy phong méng nhéan tho cao hon dy tinh. Tuy nhién, Igi nhuan HD tai
chinh tot hon dw kién.

Ngudn: Céng ty, FactSet
Loi nhuan HD tai chinh tang nh& lovi suat tien gtri tang

Tém tat tai chinh va dinh gia

O AR TR 12250 Loi nhuan HD tai chinh Q3/2023 tang 40% so vé&i cung ky dat 2.849 ty dong
Phi BH goc (nghin ty d) 43.0 426 45.0 he . £ by N o o . R > s ’ . Y
DT thun HPBH (ntd) 407 403 424 nh& loi suat dau tw thuan dat 5,93% (tang 50 diem co ban so voi quy trvdc va
CP tryc tiép HDBH (ntd) (429) (446) (466)  tang 120 diém co ban so v&i cung ky) va quy mé danh muyc dau tw binh quéan
Laiflo gop HD BH (ntd) (218)  (426)  (418)  t3ng 13%. Loi suat dau tw cai thién chi yéu nho loi suat tién glri ting manh
LN HD tai chinh (ntd) 8.08 10.6 10.6 |A 7 560/ > 10 d 2 b > L. . , h o 23 d 2
Loi nhuan thuan (ntd) 155 192  1.86 én 7,56% (giam iem co ban so voi quy trwdc nhwng tang 235 diém co
EPS (déng) 2089 2586 2509 ban so v&i cung ky).
DPS (ddng) 3,000 954 1,000 i . i
BVPS (déng) 27468 28983 30492  Ban goc bang tiéng Anh cua bao cao nay duwoc phat hanh vao ngay 1/11.
g (¢} 9 y gay
T.truéng DT HDBH (%) 12 (067) 517 )
Tang giam BT & DP (%) 15.0 6.42 3.81 (Xem tiep trang 2)
Tang trudng EPS (%) (18.2) 237  (2.95)
Téng trwéng DPS (%) 234 (682)  4.82 . . s . A .
T9 18 LN thudn tr3 CT (%) 144 369 399 Bang 1: KQKD Q3/2023 va 9 thang dau nam 2023, BVH
ROAE (%) 7.46 9.16 8.44
ROAA (%) 0.84 0.89 0.78 Q3/22 Q3/23
Vén CSH/Tai san (%) 10.1 9.43 9.07
TY Ié tai bao hiém (%) 643 757 765 ; - p— 3
16 bao hibm g i (%) 096 w4 oo g 00dOCMANGMRAN - ga35 7870 4% 24457 23,906 2%
Ty lé bdi thwong (%) 88.9 954 94.2 ¥ X 2 -
PIE (in) 186 150 155 P BH gOCmang phi 2513 2,619 4% 7,266 7,460 3%
P/B (Ian) 142 134 128 an tho .
Loi suét od t (%) 771 245 2s7  ChibOIthwongvachitrd 5 501) (4607)  28% (10,359) (13.638)  32%
Nguén: Bloomberg, HSC wéc tinh dao han ' ’ ’ ’
Chi phi du phong (5,330)  (5,000) 6% (15,868) (14,538) -8%
M6 ta doanh nghiép Chi phi khai thac (1,682) (1,398)  -17%  (5191)  (4,524)  -13%
BVH Ia cong ty BH nhan tho & phi nhan tho hang Chi phi BH&QL (1,010)  (1,064) 5%  (3,183)  (3,237) 2%
déu tai Viét Nam voi thi phan twong tng 18.6% va L& hoat déng (1,561) (2,324)  49%  (4,457) (6,441)  45%
14.6% trong nam 2022. Lai (1) tai chinh rong 2,041 2,849 40% 5,940 8,078 36%
LNTT 506 548 8% 1,554 1,712 10%
Loi nhuan thuén - BVH 386 434 12% 1,189 1,364 15%
Chuyén vién phan tich pornhuan thuan = nhan 250 271 8% 730 796 9%
- 0
Vi The Quan Loi nhuan thuan — phi
Chuyén vién, Nganh Dich Vu Tai Chinh nhan tho 41 28 -31% 17 178 4%
quan.vthe@hsc.com.vn Loi suat gop HD dau tu 573%  7.22% 148bps  587%  7.10% 122bps

+84 24 3933 4693 Ext. 4883 Loi suAt thuan HB dAu

tw 4.73% 5.93% 120bps 4.81% 5.59% 79bps
Pham Lién Ha, CFA S A LA
Giam dbc Nganh Dich Vu Tai Chinh Ty 1& két hop 103.2% 106.5% 3.3pts 101.8% 104.0% 2.2pts
ha.plien@hsc.com.vn Nguén: BVH, HSC
+84 24 3933 4693 Ext. 4852
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Trong khi d6, nhirng yéu t6 khong tich cwc dbi véi hoat dong dau tw gém: (1)
loi suét trai phiéu giam con 5,56% (giam 25 diém co ban so vdi cung ky) va (2)
sb dw repo tang manh (t&ng 25,5% so véi cung ky) va lai suét di vay tang lén
5,57% (t&ng 227 diém co ban so véi quy trudc). Néi chung, két qua hoat dong
dau tw ctia BVH tich cwe hon ky vong ctia HSC, chi yéu nho loi suét tién guvi
cao hon wéec tinh.

Tang trwéng phi BH nhan tho van tiéu cuc

Phi BH g6c mang nhan tho ctia BVH giadm 4,4% so v&i cung ky trong Q3/2023
(gidm 2,2% so v&i cung ky trong 9 thang dau ndm 2023) véi nhu cau ddi véi
san pham BH tiép tuc yéu. Trong lan trao ddi gan nhat véi BVH, Cong ty cho
biét thdi ky tang trwdng (so véi cung ky) kém nhét cé 18 da qua. Tuy nhién,
HSC khoéng cho rang sw hdi phuc sé dién ra manh mé, ma thay vao do sé dién
ra tl tlr. Thong tin tich cwe la BVH dang gianh thém thi phan va van la doanh
nghiép I&n nhat trong nganh vé quy mé phi BH gbc.

Chi béi thworng/chi tra dao han linh viee nhan tho giam so
vé&i quy trwdc

Nhw HSC d& nhan manh trong cac bao cdo trwdc day, mét thach thire dbi véi
mang BH nhan tho ctia BVH trong nhitng quy gan day la chi boi thuwdng & chi
tra dao han tang manh. Trong Q3/2023, chi phi nay cudi cung d& giam so voi
quy trwéc, giam 6,9% xuong con 3.688 ty dong (nhwng van tang 38,8% so VO
cling ky), dung nhw dy doan da dwgc BVH chia sé trong cudc gap gan day voi
chung t6i la chi gia tri hoan lai cé thé sé sém dat dinh va 6n dinh tré lai.

Trong khi d6, chi phi dw phong toan hoc méng BH nhan tho gan nhw di ngang
s0 Vvoi cuing ky & mirc 4.892 ty dong. HSC woc tinh 13i suét chiét khau ky thuat
tdi da tai thdi diém cubi Q3/2023 la 2,65% (tdng 6 diém co ban so véi quy
trwdc va tang 37 diém co ban so v&i dau nam).

KQKD mang BH phi nhan tho van 6n dinh trong 9 thang
dau nam 2023

Phi BH gbc Q3/2023 tang 4,2% so vai cing ky (9 thang dau nam 2023 tang
2,7% so v&i cung ky), cao hon mét chut so véi toc d6 tang trwdng clia nganh
& mirc 4,1%.

V& hiéu qua hoat ddng, HSC wérc tinh ty 1& két hop Q3/2023 la 106,5% (ting
3,3 diém phan tram so vé&i cung ky) véi ty 1& tdn that 1a 59,9% (tdng 1,1 diém
phan tr&m so v&i cling ky) va ty I chi phi 1a 48,6% (tang 2,2 diém phan tram
so v&i cung ky). Trong 9 thang dau ndm 2023, HSC wéc tinh ty 1& két hop la
104,0% (t&ng 2,2 diém phan tradm so v&i cling ky) voi ty 1é ton that 55,3% (di
ngang so vé&i cling ky) va ty 1& chi phi 48,6% (tang 2,2 diém phan trdm so v6i
cling ky).

Mac du lgi nhuan gidm va ty 1& két hop tang trong Q3/2023, két qua mang BH
phi nhan tho ctia BVH van én dinh trong 9 thang dau ndm 2023 v&i phi BH tang
trwdng & mirc vira phai trong khi ty 1& két hop tang tir nén thap trong Q1/2022
do anh hwdng cla dich Covid-19 1a diéu dé& hiéu. HSC van ky vong BVH sé
dwa ty |& két hop vé 100% trong twong lai.

HSC dang xem xét lai khuyén nghi, gia muc tiéu va dw
bao

HSC dang xem xét lai dw béo, gia muc tiéu va khuyén nghi Tang ty trong sau
khi phan tich KQKD Q3/2023 kém hon ky vong va gia co phieu giam gan day.
Tuy nhién, chilng t6i van cho rang dinh gia dang ré véi P/B trwot dy phéong 1

nam & murc 1,29 Ian; thap hon 2,2 d6 Iéch chuén so voi binh quan tir dau nam
2020 & murc 1,87 lan.
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BCTC va chi s tai chinh chu chét

Béo céo KQ HDKD (nghin ty dong) 12-21A  12-22A  12-23F 12-24F Bang can ddi ké toan (nghin ty déng) 12-21A  12-22A  12-23F 12-24F
Phi béo hiém gbc 39.5 43.0 426 45.0 49.6  Taisan
Phi nhan tai BH 0.16 0.16 0.16 0.16 0.16  Tién & twong duong tién 5.35 2.21 2.72 2.88 3.22
Tang/giam dw phong phi chwa duwgc hwéng 0.33 (0.47) 0.08 0 0 Dautwngén han 79.2 99.8 114 125 138
Doanh thu phi BH 40.0 42.7 429 45.1 49.8  Phai thu ngén han 9.23 9.02 9.56 10.1 11.1
Hang tén kho 0.16 0.13 0.12 0.12 0.14
Phi nhuong tai BH (4.10) (2.74) (3.25) (3.46) (3.73) Taisan tai BH 2.13 2.95 2.51 2.64 2.92
Doanh thu phi BH thuin 35.9 39.9 39.6 a1.7 46.1  Tai san ngén han khac 0.61 0.66 0.50 0.53 0.58
Téng tai san ngan han 96.7 115 129 141 156
Doanh thu khac 0.94 0.78 0.69 0.74 0.80  Phai thu dai han 0.07 0.08 0.03 0.03 0.03
Doanh thu thudn HD BH 36.8 40.7 40.3 42.4 46.9  Taisan cb dinh 2.37 2.32 2.22 2.12 2.02
Pau tw vao Cty LD, LK 3.98 3.91 3.86 3.86 3.86
Chi bdi thudng bao hiém va dy phong (31.5) (36.2) (38.5) (40.0) (44.7) DAu tw dai han khac 66.2 80.4 92.7 102 113
Chi b.thwong BH va chi tra d.han khac (rong)  (6.99)  (6.72)  (6.03)  (6.57) (7.40) Taisan dai han khac 0.18 0.25 0.09 0.09 0.09
Khoan giam trir chi phi, thu doi va thu khac (0.04) 0.03 (0.08) (0.07) (0.08) Tbng tai san dai han 72.8 86.9 98.9 108 119
Téng chi phi trwc tiép HD BH (38.5) (42.9) (44.6) (46.6) (52.2) Téng taisan 169 202 228 249 275
No phai tra va VCSH
L4i/I6 gop HD BH (1.66)  (2.18) (4.26) (4.18)  (5.36) Phai tra nguoi ban 2.25 2.46 1.84 1.94 2.14
Phai trd ngui lao déng 1.54 1.37 0.54 0.57 0.63
Chi phi quan ly (4.00) (4.02) (4.05) (4.13) (4.21) Phaitra hop dong repo 13.2 25.7 329 31.9 30.9
Loi nhuan HD tai chinh 7.85 8.08 10.6 10.6 12.3  Doanh thu chwa thyc hién 0.24 0.20 0.07 0.08 0.08
LN trong Cty LD, LK 0.09 0.09 0.09 0.08 0.08 Ng ngén han 2.51 0.98 1.50 1.50 1.50
Loi nhuan khac 0.09 0.04 0.05 0.06 0.06  Phai trd ngén han khac 0.21 0.16 0.09 0.10 0.11
LNTT 2.38 2.01 2.42 2.42 2.86 No ngén han khac 1.66 1.64 0.98 1.03 1.14
Téng ne’ ngén han 21.6 325 37.9 37.1 36.5
Chi phi thué TNDN (0.37) (0.38) (0.42) (0.42) (0.50) D phong nghiép vu BH 125 147 167 188 212
Loi ich cb dong thiéu sé (0.11)  (0.07) (0.09) (0.14) (0.15) No daihan 0.27 0.09 0.25 0.25 0.25
Lo nhuan thuan 1.90 1.55 1.92 1.86 2.21  No dai han khac 0.29 0.30 0.31 0.31 0.31
Téng ng dai han - - - - -
EPS (déng) 2,555 2,089 2,586 2,509 2,974 Téng ne phai tra 147 180 206 226 249
DPS (déng) 899 3,000 954 1,000 1,100 Vén didu lé 7.42 7.42 7.42 7.42 7.42
BVPS (ddng) 28,527 27,468 28,983 30,492 32,367 Thang du vén cb phan 7.31 7.31 7.31 7.31 7.31
QuY & quy du trie 1.98 2.35 3.34 3.73 4.11
Slg CP binh quan (triéu dv) 742 742 742 742 742 Loi nhuan git lai 4.46 3.31 3.44 417 5.18
Slg CP cudi ky (triéu dv) 742 742 742 742 742 Vén chii s& hivu 21.2 20.4 21.5 22.6 24.0
Slg CP pha loang cudi ky (triéu dv) 742 742 742 742 742  Loiich cb dong thiéu sé 0.84 0.88 0.96 1.10 1.26
Téng vén chi s& hiru 22.0 21.3 22.5 23.7 25.3
Téng no phai tra va VCSH 169 202 228 249 275
Chi s6 chinh: Tang trwdng va dinh gia 12-21A  12-22A  12-23F 12-24F Chi s6 Igi nhuan & chi s6 khac 12-21A  12-22A  12-23F 12-24F
Chi sé tang trwéng Chi sé Igi nhuan
Tang trwdng phi BH gbc (%) 4.71 8.75  (0.73) 5.48 10.3 ROAA (%) 1.20 0.84 0.89 0.78 0.84
Tang trwdng doanh thu phi BH thuan (%) 7.32 112 (0.67) 517 10.5 ROAE (%) 9.21 7.46 9.16 8.44 9.46
Tang/giam phi bdi thudng va duw phong (%) 5.91 15.0 6.42 3.81 12.0 Ty & LN thuan tra CT (%) 35.2 144 36.9 39.9 37.0
Tang trwdng lgi nhuan HD tai chinh (%) 2.59 2.93 31.0 0.02 16.1
Tang trwéng LNTT (%) 217 (15.4) 20.6 0.03 18.1  Chi s an toan vén
Tang trwdng loi nhuan thuan (%) 187  (18.2) 237  (2.95) 18.5 VCSH/Tai san (%) 12,5 10.1 9.43 9.07 8.75
Tang trwdng tong tai san (%) 15.1 19.0 13.1 9.39 10.1  Taisan BQ/VCSH BQ (x) 7.69 8.93 10.3 10.8 11.2
Pinh gia Chi s6 HDKD bao hiém
P/E (1&n) 15.2 18.6 15.0 15.5 13.1 Ty Ié tai bdo hiém (%) 10.3 6.43 7.57 7.65 7.50
P/B (1&n) 1.36 1.42 1.34 1.28 1.20 Ty Ié bao hiém git lai (%) 89.7 93.6 92.4 92.3 92.5
Loi suét cd tic (%) 2.31 7.71 2.45 2.57 2.83 Ty lé bdi thuong (%) 85.4 88.9 95.4 94.2 95.5
Ty 1& chi phi (%) 29.8 26.4 25.0 25.2 24.8
Ty 1& hdn hop (%) 115 115 120 119 120

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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