- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Vinhomes (VHM - HSX)

Nam gitr Cac tuyén metro: Vén dau tw I&n hon dw kién
Gia muc tiéu: VND163,400 -
Tiém nang tang/gidm: 9.9%

= Vinhomes vira cong bb khoan dau tw I&n dau tién vao mang ha tang théng qua viéc

Gi cb phidu (ddng) (1/7/2026) 148,700 hop tac v6i VinSpeed dé thuc hién du an Budng sét cao toc Ha Néi - Quang Ninh.
M3 Bloomberg VHM VN Dy an c6 tong von dau tw tri gia 147 nghin ty dong (khoang 5,6 ty USD), dwgc trién
Gia cao/thap 52 tuén (d) 73,188-157,932 khai theo hinh thirc hop dong hop tac kinh doanh (BCC). VHM c6 thé tai tro' toi 85%
GIERI(balSIphien)(iEd) 150,267 tong von dau tw clia dv an, twong dwong khoang 125 nghin ty dong (4,5 ty USD) —
Ven héa thj trvong (tj d) 610,772 mét con sb 16N hon so véi du kién ban dau. Tuy nhién, ty 1& gép vén nay sé duoc
Von hoa tri trwong (tr.USD) 23,223 e = - Az 0/ A A2 > a o s A . .
Sig CP Iuu hanh (tr.dv) 4107 gi6i han & mure toi da 35% tong tai san clia cong ty, voi muc tiéu chinh thire dwa dw
Slg CP NN duoc s& hiru (tr.dv) 2,013 an vao van hanh tr nam 2028.
Slg CP NN dwoc mua (tr.dv) 1,557 . , ; 2 Lo, , o L .
Gi®i han 1 1& s& hiru NN 49.0% * Du dw an co thé tao ra cu hich Ion chg dai d6 thi Vinhomes Green Ha Long cua
Ty 16 s& hivu clia NN 11.1% VHM, nhung cam két gop von CSH khong 16 nay dong nghia voi viéc ap lwc huy
Ty é freefloat 15.0% dong von sé gia tang, don bay tai chinh chju nhiéu stc ép va Igi nhuan c6 nguy co
C6 dong 1én — Vingroup (73.5%) bi pha loang trong ngan han do cong ty dang buéc vao giai doan cao diém dau tw.
Nguon: Cong ty, Ute tinh cia HSC HSC hién chwa phan anh dy an nay vao mé hinh dw bao loi nhuan.

Biéu dé gia * Chulng téi dang xem xét lai khuyén nghi, gia muc tiéu va dy bao lgi nhuan.

VHM (WND) VN30 Index (Gia didu chinh)
1501332 . . - X - ~ - Y <
140000 Sw kién: Tham gia gép von I&n vao dw an dwong sat cao
toc cung VinSpeed
2osa0 Ngay 30/6, Vinhomes d& cong bd viéc tham gia vao du an Budng sat cao tbc

Ha No6i - Quang Ninh thdng qua thoa thuén hopf tac voi VinSpeed, phap nhan

§ covihads smdbidbbdsavubuds b bia bkl hasoni ma Vingroup (VIC; khong khuyén nghi) — cong ty me ctia VHM — hién dang

TS TEs T Tm Wm0 nam gi¥ 10% co phan. Dy an nay khéng lién quan den nam tuyén metro tai Ha

Nguédn: Cong ty, FactSet  N@i, dworc trién khai theo cac hop dong EPC ma VHM gianh duoc (cling hop

tac voi VinSpeed), ma chung t6i da thao luan trong Bao cao nhanh dwoc phat
hanh ngay 25/6/2026.

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-25A  12-26F 12-27F

DT thuan (ty d6 153,271 193,210 245,736 a X X ” X A

EBITIZl)Jan(c!:ty?sr:g) 40,555 79,390 83,405 Cong bo cau truc von dau tw

LNTT (ty dong) 52,810 83,287 90,426 S R . ~ X 2 N PR n n N
LNT BC (ty ddng) 41897 62276 66159  1heo thoaxthuan, Vinhomes s€ dong dau tw vao qua trinh xay dwng, van hanh
FCF (ty aéng) 25758 (49,904) 38238  va phat trien thwong mai clia tuyén dwong sat nay. Phan von gép clia VHM dy
Eigﬁ]‘éé;’;’”g) 10209 1516218107 kién 1én t&i 85% téng mirc dau tw clia dy an, sau khi da khau trir di phan nguon
BVPS (déng) 57.963 73125 89232 von ma VinSpeed huy dong duoc tw c:é\c bén thw pa. Téng sO vOn cam két cua
T.truéng EBITDA (%) ®32) 958 506  Vinhomes sé dwoc gi¢i han & mirc toi da 35% tong tai san cla cong ty dwa
T.truéng EPS BC (%) 31.7 486 6.24 trén BCTC méi nhit.

Tang trwdng DPS (%) nm nm nm

g o fﬁ'TTTD(f,\/fC (%) 2?5 41 %% Loinhuan cta Vinhomes sé gan lién véi két qua van hanh cta du an, trong d6
Ty suét LNT BC (%) 273 322 269 phan lgi nhuan dwoc chia qho VHM dwgc xac dinh béng, 85% EBIT, sau khi
TyleLNtré CT (%) 0 0 0 trr di chi phi tai chinh va phan chia sé lgi nhuan véi cac déi tac khac. Cau tric
gg:;’?o’/‘:)vcsm/") :gg gg:: fg:g nay mang dac trwng ctia mot hop dong hop tac kinh doanh (BCC) hon 1a mét
ROACE (%) 105 156 147  khoan gép von cd phan vao moét cong ty.

EV/doanh thu (lan) 4.61 3.92 2.93 . N

EV/EBITDA C (4n) 174 954 862 Chi tiet ve dw an

P/E BC (lan) 14.6 9.81 9.23 "

P/B (lan) 257 208 167 Tyyen Duwong sat cao toc Ha Noi - Quang Ninh dugc cong ty wéc tinh cé tong
Loi suat co tire (%) 0 0 0

vbn dau tw 1&n téi 147 nghin ty ddng (khoang 5,6 ty USD), chwa bao gdm chi
phi gidi phdng mat bang. Pay la dw an danh d4u tuyén dwéng sét cao téc lién
M6 ta doanh nghiép vung dau tién cda Viét Nam do khéi tw nhan dan dat. Dy an da dwoc khéi cong
Vinhomes, mét cong ty con clia Vingroup, 1a cong xay dwng vao ngay 12/4/2026.

ty phat trien bat dong san nha & I&n nhat tai Viét

Nguén: Bloomberg, HSC wéc tinh

Tuyén dwong dai 120 km nay sé két ndi Ha Noi, B&c Ninh, Hai Phong va Quang

Nam. Ninh, lién két ga Cb Loa tai Ha Noi v&i ga Ha Long théng qua ba ga trung gian.
Puoc thiét ké cho van tbc tdi da 350 km/h (120 km/h dbi v&i khu vire ndi thanh

Ha Noi), tuyén dworng du kién sé bat dau van hanh thuwong mai vao nam 2028,

Chuyén vién phan tich rat ngan thai gian di chuyén gitra Ha N6i va Quang Ninh xudng con khoang 23

Hé Thi Kiéu Trang, CFA phut, so v&i gan hai tiéng nhw hién nay. Dy an sé trién khai cac doan tau cao
Giam déc, Nganh Bat Bong San tdc thé hé méi cung véi hé thdng théng tin tin hiéu hién dai, ddng thdi hd tror
trang. htk@hsc.com.vn chuyén giao cdng nghé dé phat trién nganh dwéng sét cao tc ndi dia cla Viét

+84 28 3823 3299 Ext. 129 Nam

Doan Bao Anh Tuan
Chuyén Vién, Nganh Bat BDong San
tuan.dba@hsc.com.vn Ban gbc bang tiéng Anh cua bao cao nay dwgc phat hanh vao ngay 2/7.
+84 28 3823 3299 Ext. 172 i
(Xem tiép trang 2)
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Béao cao nhanh - CTCP Vinhomes (VHM) Ngay 02/7/2026

Quan diém cua HSC

DPang chu y, day |a khoan dau tw quy md Ién dau tién vao mang ha tang giao
thong dwoc Vinhomes chinh thirc cong bb. Mot diém tich cuc tiém nang la dw
an nay c6 thé nang cao vi thé dinh vi va thuc ddy dong lwc ban hang cda
Vinhomes Green Ha Long — dw an quy mé Ién nhéat hién dang dwoc trién khai
clia cdng ty — nhd cai thién dang ké tinh két ndi vang.

Mac du vay, day van 1a mot cam két tai chinh cé quy mo rat Ién. Viéc cé thé
phai tai tro’ téi 85% téng vén dau tw ctia dw an, twong duwong khoang 125 nghin
ty déng (4,5 ty USD), sé& khién nhu cau huy dong vén va don bay tai chinh cta
Vinhomes tang manh trong giai doan trién khai dau tw. Ngoai ra, cac dy an
duong s&t maéi dwa vao van hanh thwong gép tinh trang hiéu suét khai thac
thap va chiu 16 hoat dong trong giai doan ting téc ban dau. Diéu nay cé thé
gay ap lwc lén 1én lgi nhuan cha cdng ty trong nhirtng ndm dau khai thac thwong
mai.

Danh gia ban diu cta ching téi cho thdy dw an sé dwoc tai tro theo cAu tric
tai tro dw &n truyén thdng, véi ty 1& khodng 15% vén chi s& hiru va 85% véon
vay. CAu tric hop tdc méi dwoc cong bd nay cho thdy mét sy thay déi chién
lwoc Ién, hwéng téi viéc nang cao ty 1é gop vén CSH tir phia Vinhomes. Diéu
nay cho thay cong ty cdn cam két ngudn vén Ién hon dang ké so véi dy bao
trwéc day.

Chung t6i hién chwa phan anh dy an nay vao moé hinh dw bao ctia VHM trong
khi chd thém théng tin, nhung sé tiép tuc theo di cAu truc tai tror vén cubi cling
va céac tac dong cuia du an doi véi bang CBKT ciing nhw viéc phan bb vén cta
Vinhomes.

Xem xét lai khuyén nghi va gia muc tiéu

HSC dang xem xét lai khuyén nghi va gia muc tiéu.
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Béao cao nhanh - CTCP Vinhomes (VHM) Ngay 02/7/2026

BCTC va chi s tai chinh chu chét

:-hsc

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-24A
102,323
32,967
(8,384)
20,748
(2,898)
42,432
(1,493)
3.21
(95.0)
40,848
(5,775)
(3.271)

31,801

31,804
44,236

7,742
7,743

0
4,107
4,107
4,107

12-25A
153,271
46,343
(8,088)

38,255
14,180
2.14
372
52,810
(9.475)
(1,440)

41,895

41,897
40,555

10,200
10,200
0
4,107
4,107
4,107

193,210
93,925
(12,652)
14,655
(21,176)
74,752
8,535

0

0
83,287
(14,575)
(6,436)

62,276

62,276
79,390

15,162
15,162
0
4,107
4,107
4,107

12-27F
245,736
113,710
(14,918)
3,893
(22,501)
80,183
10,242
0

0
90,426
(15,825)
(8.442)

66,159

66,159
83,405

16,107
16,107
0
4,107
4,107
4,107

266,733
132,548
(16,034)
683
(20,547)
96,651
10,242
0

0
106,894
(18,706)
(9,116)

79,072

79,072
100,309

19,251
19,251
0
4,107
4,107
4,107

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

42,432
(1,800)
(1,493)
(6,977)

(29,146)

(38,099)

(22,400)

(10,645)

(38,423)
68,340

6,112
25,385
(605)

(10,463)

22,760
0
11,692

14,103
14,677

0
28,780

(33,045)

12-25A 12-26F 12-27F
38,255 74,752 80,183 96,651
(2,298) (4,638) (3.222) (3,658)
14,180 8,535 10,242 10,242

(7,666) (14,575) (15,825) (18,706)
24,384 (91,602) (20,428) (64,305)
(27,296) (37,277) (24,594) (14,118)

41,189 (42,888) 45,060 23,726
(15,431) (7,016) (6,822) (7,364)
Y 0 0 0
29,978 0 0 0
42,690 0 0 0
(78,088) (7,016) (6,822) (7,364)
(1,130) 0 0 0
0 0 0 0
59211 23782 6,713 (44,185)
0 0 0 0
58,081 23782 6,713 (44,185)
28780 49,962 23,839 68,791
21,182 (26,122) 44,952 (27,823)
0 0 0 0
49,962 23,839 68,791 40,968
25,758 (49,904) 38,238 16,362

12-25A 12-27F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

28,780
5,392
168,406
54,696
28,205
285,479

13,673
997
16,916
12,328
191
234,724
278,730

564,209

34,276
19,960
168,735
278,532

47,016

1,464
14,183
62,663

343,465
202,636

18,108
220,744

564,209

49,334
52,512

49,962
2,259
219,950
131,415
93,304
496,890

21,269
1,020
15,919
12,225
193
240,342
290,967

787,857

43,377
19,961
177,967
343,090

102,946
2,172
88,386
193,504

538,641
238,079

11,138
249,217

787,857

57,963
96,361

23,839
2,259
236,686
173,129
112,629
548,543

14,158
1,126
25,304
12,225
193
264,976
317,982

866,524

65,929
15,326
205,467
351,816

104,175
2,172
88,386
194,734

548,595
300,355

17,574
317,929

866,524

73,125
146,265

68,791
2,259
273,219
195,336
114,245
653,850

15,034
1,153
28,004
12,225
193
277,308
333,917

987,767

84,177
16,764
239,124
409,992

92,641
2,172
88,386
183,199

595,237
366,514

26,016
392,530

987,767

89,232
108,027

40,968
2,259
285,550
235,563
114,895
679,235

15,755
1,191
30,953
12,225
193
281,120
341,436

HHHHH

62,616
18,958
261,558
377,333

70,017
2,172
88,386
160,575

539,954
445,585

35,132
480,717

HHHHHEH

108,483
91,665

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

32.2
432
31.1
14.1
(1.19)
519
(4.73)
4.71)
(4.73)
nm

16.7
16.3
0.20
(0.53)
288
886
105

45.8
215
28.4
275
1.02

6.48
15.0
19.2
19.2
3.01

0

302 486 463 497
265 411 339 376
273 322 269 296
179 175 175 175
498 261 272 854

(832) 958 506 203
317 486 624 195
317 486 624 195
317 486 624 195

nm nm nm nm

19.0 23.1 19.8 19.5
10.5 15.6 14.7 15.8
0.23 0.23 0.27 0.27
1.08  (0.57) 0.56 0.25
449 636 540 641
751 870 755 777
68.1 56.3 46.3 51.6

77.3 64.7 43.4 23.6
29.7 252 231 14.3
N/a N/a N/a N/a
5.77 2.75 273 1.46
1.45 1.56 1.59 1.80

4.61 3.92 2.93 2.63
17.4 9.54 8.62 7.00
14.6 9.81 9.23 7.72
14.6 9.81 9.23 7.72
257 2.03 1.67 1.37

0 0 0 0
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc 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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/
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