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N CTCP Vinh Hoan (VHC - HSX)
Bao cao nhanh Ngay 20/7/2026

Mua vao VHC diéu chinh giam doanh thu thang 5-6

Gia muc tiéu: VND73,200
Tiém nang tang/gidm: 28.0%

= VHC d4 diéu chinh gidm doanh thu thang 5-6 sau khi loai trlr phan doanh
thu bi ghi nhan trung tir mét céng ty con, theo d6 doanh thu thang 5 giam

Gia cé phiéu (déng) (17/7/2026) 57,200 . Y )z o ) . 3 A

Ma Bloomberg VHC VN con 1.175 ty dong (giam 2% so v&i cung ky) va doanh thu thang 6 1a 1.014
Gia cao/thap 52 tuan (d) 51,900-69,200 ty dong (tang 5% so v&i cung ky).

GTGD (bq 5 phién) (tr.d 57,020 = N n : a . gy

Vén h(); f:]; fufnl’fé a; 11,081 = Sau diéu chinh, doanh thu thugn 6 thang dau nam 2026 dat 6.398 ty dong,
Vén hoa tr trremg (tr.USD) 456 tang 9,5% so v&i cung ky va bang 46% dy bao cho ca nam 2026 cta HSC.
Sl OP NN dwe o8 o (.00 2 Theo d6, doanh thu thudn Q2/2026 dat 3.443 ty déng (tang 7,8% so voi
Slg CP NN dugc mua (tr.dv) 169 cung Kky), nhin chung sat v&i dy bao.

f;"léhs?;ﬁf:u‘;';”,\‘“ - oo = Sau khi gia c phiéu gidam 7% trong 3 thang qua, VHC dang giao dich &
17 & freefloat 54.7% murc P/E dy phéng 12 thang t¢i la 7,3 lan, thap hon nhiéu so v&i binh quan
C6 dong lon Truong Thi Lé Khanh (45.4%) tlr thang 1/2022 & mdrc 10 1an. HSC duy tri khuyén nghi Mua vao, gia muc

Nguon: Cong ty, Ude tinh cia HSC tiéu 73.200d (tiém nang tang gia 28%) va cac dw bao hién tai.

Biéu do gia

s e — Sw kién: VHC céng bé sé liéu doanh thu thang 5-6 diéu
ioi chinh
VHC da didu chinh gidm dang k& s liéu doanh thu thang 5 va thang 6 sau khi
sea00 phat hién doanh thu ctia mét cong ty con bi ghi nhan tring. Theo do, doanh thu
50000 thuan thang 5 duoc dieu chinh giam tir mire 1.737 ty dong da cong bo trude
do (tang 44% so va&i cung ky) xuong 1.175 ty dong (giam 2% so voi cung ky),
M...uh.u.mm.,lmh ] TTPPITY T trong khi doanh thu thuan thang 6 giam ttr 1.736 ty dong (tdng 79% so v&i cung

ky) xuéng 1.014 ty dong (tang 5% so vai cing ky). Viéc diéu chinh chti yéu anh
hwédng dén doanh thu san pham ca tra va phu pham; doanh thu collagen &
gelatin, san pham gia tri gia tAng va cac san pham khac khong thay dbi so véi

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

s6 ligu da cong bo.

E;‘T“;Z“;C‘V(:;‘;"sn’g) 1?35; 13?ﬁ 122?2 Sau diéu chinh, doanh thu thuan 6 thang dau nam 2026 dat 6.398 ty dong (tang
LNTT (ty dong) 1749 1883 2115 9,5% so v&i cung ky), so v&i mirc 7.682 ty dong da cong bo trude do (tang
tgﬁ?d‘g"fng) 13;2 12?3 1;‘;; 31,5% so v&i cung ky). Doanh thu sau diéu chinh bang 46% dw bao doanh thu
EPS Dyc (66?19) 6319 7425 8340  Ccanam 20%6 (iﬂa HSp, nhin chung’s_ét‘vc’)’i dL‘_J’ bao. Theo do, doanh thu Q2/2026
DPS (déng) 2000 3000 3000  dat3.443 ty dong (tang 7,8% so v&i cung Ky).

BVPS (dong) 42,820 50,403 57,989 . ,
T e b0 ) oo o6 204 Q2/2026: Doanh thu san pham ca tra tang moét chir so
I?”i;”é’;ﬁg:%g/‘;l/o) e oo .9 Doanh thu c4 tra trong thang 5 va thang 6 dat 1an lvot 611 ty dong (gidm 11,2%
Ty suét LNTT (%) 146 134 138 so Vi cung ky) va 553 ty déng (tang 7,6% so v&i cung ky), chll yéu do san
TiiuétLNTBC§°/°> 1.8 11 114 lwgng tiéu thy gidm, trong khi gia ban binh quan cai thién 1én mdc 3-3,1
Ny AV GBH 1) She e %% USDIkg tir mirc binh quan 2,9 USD/kg trong nam ngoai. Theo d6, doanh thu
ROAE (%) 165 154 154  san pham ca tra trong Q2/2026 dat 1.907 ty dong, téng 6,8% so v&i cung ky.
ROACE (%) 156 153 151 Trong 6 thang dau nam 2026, doanh thu ca tra dat 3.543 ty dong (tang 10% so
EV/doanh thu (lan) 1.07 0.94 0.83 2 A kv )

EV/EBITD‘ADC (1an) 6.51 6.18 5.49 Vol cung y )

o T TS o5 Doanh thu phu phém trong théng 5 va thang 6 dat lan luot 204 ty dong (téng
Loi suét cd turc (%) 350 524 524  22,9% so voi cung ky) va 133 ty dong (giam 13,1% so v&i cung ky). Trong

Nguén: Bloomberg, HSC udc tinh  Q2/2026, doanh thu phu phdm dat 509 ty dck)n’g, tang 13,4% so voi cung ky;
trong 6 thang dau nam 2026, doanh thu phy pham dat 1.028 ty dong, tang 15%

M6 ta doanh nghiép $0 v6i cuing Ky

VHC I3 cong ty xuét khau c4 tra I&n nhét Vit Nam. . B o o . .
Thi trwedng xuat khau chinh gdbm: My, Trung Quéc ~ Ban gbc bang tiéng Anh cua bao cao nay dwoc phat hanh vao ngay 18/7.

va Chau Au. )
(Xem tiép trang 2)
Bang 1: Co cau doanh thu thang 6/2026 va Q2/2026 theo cac san pham chinh,
Chuyén vién phan tich VHC
Trwong Hong Kim Loz : : :
Truwdng phong Sén pham cé tra 514 553 76% 1,785 1,907 6.8% 3,139 3453 10.0%
kim.thong@hsc.com.vn Phu ph&m 153 133 -13.1% 449 509 13.4% 894 1,028 15.0%
+84 24 3933 4693 Ext. 4850 g;';?ﬂe” & 79 53 -32.9% 236 174 -26.3% 399 372 6.8%
Tran Hwong My San phdm GTGT 1 17 53.2% 36 45 24.2% 63 89 40.8%
Giam Déc, Nganh Hang Tiéu Dung Khac 213 258 21.2% 682 808 18.5% 1,341 1,440 7.4%
my.th@hsc.com.vn Téng 970 1,014 45% 3193 3,443 7.8% 5836 6,382 9.4%
+84 28 3823 3299 Ext. 362 Nguén: VHC
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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DPang chu y, doanh thu collagen & gelatin tiép tuc chiju ap lwc trong thang 5 va
thang 6 khi giam 1an lwot 17,7% va 33% so véi cung ky. Theo d6, doanh thu
collagen & gelatin trong Q2/2026 gidm 26,3% so v&i cung ky xubng 174 ty
ddng, trong khi doanh thu 6 thang dau nam 2026 gidm 6,8% so v&i cung ky
xubng 372 ty dong.

Doanh thu tai thj triwéng My chwa phuc héi ré nét

Sau bon thang lién tiép tang trwdng manh trén nén so sanh thap, doanh thu tai
thi trwong My giam lan Iwot 14,8% va 2,3% so voi cung ky trong thang 5 va
thang 6, cho thay da phuc hdi tai thj trydng nay van chwa thyc sw ro nét.

Du vay, doanh thu tai My trong Q2/2026 tang 7,7% so v&i cung ky dat 1.242 ty
dong, chu yéu nhé doanh thu thang 4 tang manh. Trong 6 thang dau nam 2026,
doanh thu tai My dat 2.199 ty dong, tdng 19,6% so v&i cung ky.

Doanh thu tai chau Au ciing di&n bién trai chiéu, khi xuat khiu gidm 2,6% so
vé&i cuing ky trong thang 5 trwde khi phuc hdi 37,8% trong thang 6. Nhin chung,
doanh thu tai chau Au trong Q2/2026 tang 15,4% so véi cung ky dat 668 ty
ddng, trong khi doanh thu 6 thang d&u n&m 2026 tang nhe 4,8% so vé&i cung
ky.

Trong khi d, thi trwng Trung Quéc van twong dbi yéu. Méc du doanh thu
Q2/2026 tai thi trwérng nay tdng nhe 3,2% so véi cung ky dat 191 ty ddéng nhung
doanh thu 6 thang dau nam 2026 gan nhw di ngang so véi ciing ky dat 401 ty
dong.

Duy tri khuyén nghi Mua vao va gia muc tiéu

HSC duy tri khuyén nghi Mua vao dbi véi VHC véi gia muc tiéu theo phuong
phap DCF la 73.200d. Sau khi gia cb phiéu giam 7% trong 3 thang qua, VHC
dang giao dich & mirc P/E dw phéng 12 thang té¢i hdp dan 1a 7,3 1an, thap hon
nhiéu so v&i binh quan tir thang 1/2022 & mirc 10 1an.

Do doanh thu Iy ké 6 thang dau nadm 2026 da dat 45,6% dw bao ca nam 2026
cla HSC, sat v&i dw bao, chung t6i duy tri cac dw bao hién tai. HSC dy bao
loi nhuan thuan nam 2026 dat 1.555 ty dong (tang trwéng 10%), sau d6 ting
trwéng 12% dat 1.747 ty ddng trong ndm 2027.

Bang 2: Co’ cdu doanh thu thang 6/2026 va Q2/2026 theo cac thij trwdng trong diém, VHC
Doanh thu tir thj trwdng My gidm trong thang 5 va thang 6, cho thay da phuc hdi tai thi trwéng ndy van chwa thwe sw virng chac

T6/25
My 349 341 -2.3% 1,153 1,242 7.7% 1,839 2,199 19.6%
EU 156 215 37.8% 579 668 15.4% 1,155 1,210 4.8%
Trung Quéc 34 24 -29.4% 185 191 3.2% 402 401 -0.2%
Céac thj trwong khac 431 434 0.7% 1,276 1,342 5.2% 2,445 2,572 5.2%
T6ng 970 1,014 4.5% 3,188 3,443 8.0% 5,836 6,382 9.4%
Nguén: VHC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-25A 12-26F 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 12,513 12,021 14,028 15359 16,946 EBIT 1276 1,493 1,629 1,814 1,945
Loi nhuan gop 1,895 2,040 2,331 2,582 2,793 Khauhao (456)  (484)  (514)  (501)  (522)
Chi phi BH&QL (654)  (565)  (701)  (768)  (847) Laivay thudn 207 252 254 301 333
Thu nhap khac 66.3 50.5 0 0 0  Thué TNDN da nop (259) (75.8)  (231)  (259)  (279)
Chi phi khac (31.2) (33.2) 0 0 0 Thay ddi vén Ivu dong 742 351 (867)  (542)  (407)
EBIT 1,276 1,493 1,629 1,814 1,945 Khac (102) 155  (59.9) 92.6 85.0
Lai vay thuan 207 252 254 301 333 LCT thuan tir HDKD 2,113 2,407 986 1,607 1,866
Lai/I5 trong Cty LD,LK 2.24 5.09 0 0 0 Diutw TS dai han (705)  (411)  (776)  (868)  (756)
Loi nhuan khac - - - - - Gop vén & dau tw (4,171)  (3,801) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 10.8 7.66 0 0 0
LNTT 1,485 1,749 1,883 2,115 2,278 Khac 4003 3,916 459 505 549
Chi phi thué TNDN (182)  (243)  (231)  (259)  (279) LCT thuan tir HDDT (863)  (287)  (317)  (363)  (207)
Loi ich cb dong thiéu sé (76.4) (88.5) (97.1)  (109)  (117) Cb tic trd cho CSH (899)  (449) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 1,226 1,418 1,555 1,747 1,881 Tang/gidm no (12.5)  (231) (2,397) (1,217) (1,628)
Khac 0 0 0 0 0
Lo nhuan thuan BC 1,226 1,418 1,555 1,747 1,881 LCT thuan tir HDTC (912)  (680) (2,397) (1,217) (1,628)
EBITDA BC 1,732 1,977 2,144 2,316 2,467
Tién & twong duong tién dau ki 233 570 2,008 281 307
EPS (ddng) 6,556 6,319 6,929 8,340 8983 LCT thuan trong ky 338 1,440 (1,728) 26.6 31.7
EPS BC (ddng) 5463 6,319 7,425 8340 8,983 Anhhudng claty gia 0.71)  (1.65) 0 0 0
DPS (ddng) 2,000 2,000 3,000 3,000 3,000 Tién & twong dwong tién cudi ki 570 2,008 281 307 339
Slg CP binh quan (triéu dv) 187 224 224 209 209
Slg CP cudi ky (triéu dv) 224 224 209 209 209 Doéng tién ty do 1,408 1,996 210 739 1,111
Slg CP pha loang cudi ky (triéu dv) 224 224 209 209 209
Bang can ddi ké toan (ty dong) 12-25A 12-26F 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 570 2,008 281 307 339  Chisb hoat dong
DAu tw ngan han 2,340 2,377 3,823 4,075 5218 Ty suétLN gop (%) 15.1 17.0 16.6 16.8 16.5
Phai thu khach hang 2,207 1,985 2310 2,577 2,823 Ty suét EBITDA BC (%) 13.8 16.4 15.3 15.1 14.6
Hang tdn kho 2,911 2,785 3,178 3,522 3,876 Ty suétLNT (%) 9.80 11.8 11.1 11.4 11.1
Céc tai san ngén han khac 213 167 258 251 274 Thué TNDN hién hanh (%) 12.3 13.9 12.3 12.3 12.3
Téng tai san ngén han 8,241 9,322 9,849 10,733 12,530 Tang trwdng doanh thu (%) 247  (3.93) 16.7 9.49 10.3
Tang trwéng EBITDA BC (%) 23.9 14.2 8.42 8.03 6.55
TSCP hiru hinh 3,059 2,814 3147 3,586 3,892 Tang trudng LNT BC (%) 33.4 15.7 9.66 12.3 7.71
TSCP vb hinh 471 593 557 520 482  Tang trudng EPS (%) 311 (3.61) 9.66 20.4 7.71
B4t dong san dau tw 0 239 0 0 0  Té&ng trwdng EPS BC (%) 9.26 15.7 17.5 12.3 7.71
PAu tw dai han 55.9 55.9 50.0 50.0 50.0  Tang trwéng DPS (%) 0 0 50.0 0 0
DAu tw vao Cty LD,LK 13.5 0 11.3 11.3 11.3 Ty 18 LN thudn tra CT (%) 30.5 31.7 43.3 36.0 33.4
Tai san dai han khac 408 384 390 367 369
Téng tai san dai han 4,008 4,086 4,156 4,534 4,805 Chi sé loi nhuan
ROAE (%) 14.4 1515 15.4 15.4 14.5
Téng cong tai san 12,249 13,408 14,005 15,267 17,335 ROACE (%) 14.4 15.6 15.3 15.1 14.1
Véng quay tai san (lan) 1.03 0.94 1.02 1.05 1.04
No ngén han 2277 2,046 1546 1,046 1,046 Tiém mat HD/EBIT (1&n) 1.66 1.61 0.60 0.89 0.96
Pha trd ngudi ban 272 328 369 383 445  S6 ngay tdn kho 100 102 99.2 101 100.0
No ngén han khac 544 516 679 680 756  Sb ngay phai thu 75.9 72.6 72.1 73.6 72.8
Téng ng’ ngén han 3,193 3,311 2,866 2,429 2,673 SO ngay phaitra 9.34 12.0 11.5 10.9 11.5
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 5.72 2.15 2.15 2.15 2.15  No thuin*/VCSH (%) 20.1 2.35 12.9 7.15 6.36
No dai han khac 29.3 25.8 25.3 25.3 25.3  No/taisan (%) 18.9 16.7 11.7 7.70 7.04
Téng ne dai han 35.0 28.0 27.4 27.4 27.4  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.34 113 0.77 0.51 0.49
Téng ng phai tra 3,247 3,363 2,917 2,481 2,724 Chisd TT hién thoi (1an) 2.58 2.82 3.44 4.42 4.69
Vén cha sé hiru 8,683 9,611 10,557 12,146 13,853 Dinh gia
Loi ich cb dong thiéu sé 319 434 531 640 757  EV/doanh thu (lan) 1.16 1.07 0.94 0.83 0.75
Téng vén chi s& hiru 9,002 10,045 11,088 12,786 14,611 EV/EBITDA BC (lan) 8.40 6.51 6.18 5.49 5.14
P/E (1an) 8.73 9.05 8.25 6.86 6.37
Téng ng phai tra va VCSH 12,249 13,408 14,005 15,267 17,335 P/E DC (lan) 10.5 9.05 7.70 6.86 6.37
P/B (1&n) 1.48 1.34 1.13 0.99 0.86
BVPS (d) 38,685 42,820 50,403 57,989 66,140 Loi suét cd tirc (%) 3.50 3.50 5.24 5.24 5.24
No thuan*/(tién mat) 1,707 379 1,266 739 707

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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