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Chi tiéu co ban

Vén hoéa (ty dong): 168.115
KLGDTB 3 thang (CP): 124.793
Gia Cao/Thap nhét 52W: 232/77.3
Ty 16 SHNN (%): 2,7%

Ty 16 56 hitu NN (%):
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= MCH = VNindex

M YTD 1Y 2Y
VNIndex 3% 13% 2% 6%
MCH 18% 141% 2% 20%

Nguon: §SI Research

Théng tin co ban vé cong ty

CTCP Hang tiéu dung Masan (UPCOM:
MCH) Ia cong ty con tryc tiép cua Masan
Consumer Holdings (khong bao gom hoat
dong kinh doanh bia, Masan Brewery). Ké
tlr khi thanh Iap, cong ty da mé rong danh
muc thuong hiéu sang 8 danh muc hang
tiéu dung nhanh (FMCG) va tr¢ thanh m{t
trong nhitng cong ty tiéu dung thiét yéu
hang dau cua Vigt Nam.
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Chiing t6i tng gia muc tiéu ctia cd phiéu MCH I1én 260.000 dong/cé phiéu
(tiém nang tang gid 1a 12,1%), (t¢ 235.300 dong/co phiéu), va duy tri
khuyén nghi KHA QUAN. Dua trén két qua kinh doanh manh mé trong 3 quy
dau ndm 2024, chung t6i diéu chinh ting du bdo cho ca nam 2024 va
2025, khi bién lgi nhuan gop tdng manh han so v6i ky vong cla ching toi.
Trong ndm 2024, chung t6i du bao doanh thu thuan va NPATMI sé dat lan
lugt 12 32 nghin ty dong (+13,7% svck) va 8,1 nghin ty dong (+14%
svck), cao hon 3,7% so vdi du bao NPATMI truge do cua chang toi. Sang
nam 2025, chlng t6i du bao doanh thu thuan va NPATMI sé lan lugt dat
32,3 nghin ty dong (+13,1% svck) va 9,2 nghin ty dong (+13,3% svck),
vuot troi hon so véi cac doanh nghiép F&B niém yét khac ma ching toi
nghién cltu.

Trong Q3/2024, MCH dat duogc tang truéng doanh thu va NPATMI hai chit
s0, nho ddy manh cac sang kién doi méi san pham dd ubng va tiéu dung
nhanh (HPC), dong thoi cac san pham cao cép tiép tuc thac day ting
truang trong mang gia vi va thuc pham tién lgi. V& dai han, chung t6i ky
vong chién Iugc co cau phan ph6i nhdm m@ rong tép khach hang trong
nuoc va chién luge “Go-Global” cho xuat khau sé thic day tang trudng On
dinh. Cong ty da cha dong giam cac chuong trinh khuyén mai trén kénh
truyén thong dé tap trung vao cac hoat dong xay dung thuong hiéu nhu md
rong do phu cua cac dai ly ban Ié va phat trién nén tang thuong mai dién tir.

2022 2023 2024F 2025F
Doanh thu thudn (ty dong)  26.977 28.241 32.098 36.289
Loi nhuan rong (ty dong) 5.533 7.194 8.198 9.290
Tang truong LN rong (%) 0,1% 30,0% 13,9% 13,3%
EPS (VND) 7.612 9.888 11.100 12579
ROE (%) 28,0% 29,5% 27,2% 24.1%
Ng/VCSH 0,33 0,33 0,19 0,16
Ty sudt 6 tic (%) 0,0% 7.2% 4,3% 0,0%
P/E () 9,8 8,8 20,8 18,4
P/B (X) 25 25 5,1 4
EV/EBITDA (x) 7.4 6,6 16,6 12,4

Nguon: MCH, SSI Research
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KQKD Q3/2024

17 déng 3024 3023 Yo 2024 (Qoq °U0c!tinhcia ch“:}f: 3024|B;Z"2f|' "gggzl 2073
Doanh thu thudn 7087 7233 104% 7388 81% 68%

Loi nhuan gop 3736 3370 109% 3416 9.4% 46,8% 46,6% 46.2% 459%
Loi nhuan hoat dong 1996 1728 155% 1557 28,2% 25.0% 239% 211% 254%
EBIT 2455 2192 12.0% 2.096 17.1% 30,7% 30,3% 284% 304%
EBITDA 0455 2353 43% 2267 83% 30,7% 325% 30,7% 32.7%
LNTT 2377 2061 153% 2035 16,8% 29,8% 285% 27.6% 28.7%
LNST 2004 1840 13.8% 1789 17.1% 26,2% 254% 24.2% 255%
LNSTthuoc vecodong o \2n 1810 145% 1757 18.0% 68% 259% 25.0% 23,8% 251%
cong ty me

Nguon: MCH, §SI Research

Trong Q3/2024, MCH da dat doanh thu thuan va Igi nhun rong sau thué thuoc vé c6 dong cong ty me
(NPATMI) 1an lugt Ia 8 nghin ty dong (+10,4% svck) va 2,1 nghin ty dong (+14,5% svck), nhd doanh thu it
thuc pham tién Igi, d6 ubng va hang tiéu dung nhanh (HPC) déu dat muc tang trudng hai chit s6. Cac sang kién
doi mai san pham va nang cao chat lugng tiép tuc thic day tang trudng doanh thu vdi 125 san pham méi dugc
ra mat trong 12 thang qua dé dap (ng cac xu hudng tiéu dung mdi. Doanh thu tit cac san pham méi dat 1,5
nghin ty dong (+46,5% svck) trong 9T2024 trén tat ca cac danh muc nhu: nude giat Chante, tra Bupnon Tea
365, tuong 6t Chinsu Sriracha... Gia vi (chiém 36% doanh thu) va thuc pham tién 10i (chiém 32% doanh thu),
nho vao viéc cai thién chat lugng 1a yéu t6 quan trong thac day tang trudng. Doi vai nudc mam va thuc pham
tién loi, ty 16 san pham cao cap/tong doanh thu da tang tir 14,8% 1én 15,8% va tit 47,0% lén 52,4% trong
Q3/2024.

Lay ké 972024, MCH dat doanh thu thuan va NPATMI 1an lugt 13 22 nghin ty dong (+11,2% svck) va 5,5 nghin
ty dong (+13,8% svck), theo do, cong ty da dat 68% du bao doanh thu thuan va NPATMI cho ca ndm 2024.

> Doanh thu tir gia vi ghi nhan mic tang truéng 6,7% svck trong Q3/2024, gidm so v6i mic tang 9,1% svck
trong Q2/2024 do (i) giam khuyén mai cho cac dai Iy phan ph6i ban budn; va (ii) tang gia nhe cho céc loai
tuong 6t. Trong khi do, doanh thu tit nudc mam (chiém 70% doanh thu gia vi) van vugt mic tang truong cua
mang gia vi 6 muc 4,4% svck, do ngudi tiéu dung chuyén tir cac san pham kinh té sang cac san pham pho
thong va cao cap. Chang t6i nhan thay d6i vai nudc mam, cac san pham cao cip bao gom Chinsu va mot sb
san phdm Nam Ngu c6 gid tri gia ting (chang han nhu Nam Ngu Ot Téi Ly Son va nhitng san phdm c6 bao bi
cao cap hon). Tinh dén Q3/2024, cac san pham Nam Ngu chiém 16% tong doanh thu nudc mam va 11%
tong doanh thu gia vi. Dya vao su thanh cong cta thuong hiéu Chinsu, cong ty dd md rong cac san pham
dang hat va gia vi dugi thuang hiéu Chinsu, ghi nhan mic ting trudng doanh thu an tugng +66% svck trong
quy. Theo do, bién 1gi nhuan gdp cai thién +160bps svck, tir viéc nang cap san pham nudc mam va tang gia
tuang Gt trong thang Bay.
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> Trong Q3/2024, doanh thu tit thuc pham tién lgi da tng 11% svck, giam so vai muc 21% trong Q2/2024 do
viéc giam khuyén mai tam thoi anh hudng dén doanh thu ciia Kokomi. Mat khac, chién dich tai ra mat
Omachi “Tritng, B0, Rau” da gitp doanh thu thuong hiéu nay tang 24% svck trong quy, cao han mic tang
trudng cua mang thuc pham tién 1gi [a 11%. Bién Igi nhuan gop cai thién +140bps svck nhd doanh thu tur
Omachi tang. Chang t6i nhan thay gia ban binh quén cua thyc pham tién Igi khong doi trong 2 nam qua.

> Doanh thu tit d6 udng tang 18,8% svck, trong do, doanh thu ctia Wakeup 24/7 tang 13% svck. San pham
mGi ra mat tra Bupnon Tea 365 nhdm dén ngudi tiéu dung quan tdm dén stc khoe ciing dong gop 62% ting
trudng doanh thu cta phan khic nay. Bién Igi nhuén gop giam 370bps do chi phi nguyén liéu dau vao va bao
bi cho san pham Wakeup 24/7 ting cao va chi phi dau tu ban dau cho tra Bupnon Tea 365.

> Doanh thu tit hang tiéu dung nhanh (HPC) tdng 12,4% svck, trong d6 doanh thu cta NET va Chante ting lan
lugt 12% va 48% svck, chiém 92% tang truang cua phan khac nay. Bién loi nhuan gop giam 340bps do chi
phi bao bi tdng. Chang t6i ky vong rang viéc ra mat Chante trén toan qudc trong mang Iu6i GT sé thac day
doanh thu trong tuang lai.

> Doanh thu tif ca phé tang 5% svck mac du gap phai su canh tranh gay gat. Bién lgi nhuan gop giam 320bps
svck xubng con 27% do gia nguyén liéu dau vao tang cao.

Trién vong

Ban lanh dao ty tin sé tiép tuc dat dugc Ioi nhudn cao trong Q4/2024 véi mic tdng trudng hai chit s6 vé ca
doanh thu va NPATMI cho ca ndm 2024. Chinh sach téi cau triic phan phoi gan day, nham giam cac chuong
trinh khuyén mai cho cac nha phan ph6i va tap trung vao ban hang truc tiép cho cac nha ban 1& GT nho, du
kién sé gitp xdy dung thuong hiéu va md rong tép khach hang trong dai han. Chung t6i tin rang loi thé canh
tranh vé R&D cta MCH, v6i vai tro 12 mot cong ty luon nd Iluc ddy nhanh su doi mai, ra mét san phdm méi va
cai thién thi phan, sé mang lai higu qua tich cuc. Ching t6i ky vong rang chién lugc Go-Global sé mang lai
tang trudng dai han cho cac danh muc chinh nhu gia vi va thuc pham tién loi. Xuat khdu hién chiém 5% tong
doanh thu va MCH da thdm nhép vao cac thi truong chinh nhu My, Nhat Ban, Han Qudc va da ghi nhan cac két
qua tich cuc ban dau doi vai dong san pham cla cong ty. Cac danh muc san pham khac, van con tiém ning
tdng truang trén thi truong nodi dia. Chante [ mot thuang hiéu mai ra mat, da thanh cong trén kénh thuong mai
hién dai, mdc du phai canh tranh gay gat vdi cac cong ty da quoc gia.
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Dinh gia va luan diém dau tu

Chang t6i tang gia muc tiéu cta c6 phiéu MCH 1én 260.000 dong/cé phiéu (tiém nang ting gia la 12,1%), (tur
235.300 ddng/c6 phiéu), va duy tri khuyén nghi KHA QUAN. Dya trén két qua kinh doanh manh mé trong 3
quy dau ndm 2024, chang t6i diéu chinh tAng du bao cho ca ndm 2024 va 2025, khi bién Igi nhuan gop ting
manh hon so v6i ky vong ctia chung t6i. Trong nam 2024, chiing t6i du bao doanh thu thuan va NPATMI sé dat
lan Iugt 1 32 nghin ty dong (+13,7% svck) va 8,1 nghin ty dong (+14% svck), cao hon 3.7% so vai du bao
NPATMI trudc d6 cua ching t6i. Sang ndm 2025, ching t6i du bao doanh thu thuan va NPATMI sé lan lugt dat
32,3 nghin ty dong (+13,1% svck) va 9,2 nghin ty dong (+13,3% svck), vuot tréi hon so vai cac doanh
nghiép F&B niém yét khac ma ching toi nghién citu. Tai mirc gia 232.000 dong/co phiéu, MCH dang giao dich
@ muc P/E nam 2024 va 2025 lan lugt 12 20,8x va 18,4x.

Yéu t6 ho trg: (i) Viéc chuyén niém yét sang HOSE trong thdi gian t6i c6 thé giap thanh khoan clia ¢ phiéu
cai thién; (i) MCH Ia doanh nghiép tap trung vao mang tiéu dung, c6 thé hip dén hon so vdi cau trac phitc tap
cua MSN.

Rai ro: (i) tiéu dung phuc hdi cham hon du kién co thé gy ap Iuc Ién tang trudng doanh thu va (i) kho xac
dinh cac giao dich cua cac bén lién quan.
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Bao céo két qua kinh doanh
:i%nmn vacackhoantongduong 5 as 5790 17036 25335  Doanh thu thudn 26977 28241 32.008  36.289
+ Pau tu ngdn han 1.404 4.908 4.908 4.908 Gia von hang ban -15.846  -15.267 -17.097 -19.120
+ Céac khoan phai thu ngan han 16.527 10.989 11.555  13.064 Lgi nhuan gép 11132 12.974 15.001 17.169
+ Hang ton kho 2.502 2.178 2.022 2.261 Doanh thu hoat dong tai chinh 935 1.854 1.737 1.704
+ Tai san ngan han khac 72 56 54 60 Chi phi tai chinh -385 -538 -361 -368
Tong tai san ngan han 26.092 23.922 35.575  45.629 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 193 9.338 3.210 3.629 Chi phi ban hang -4.527 -5.328 -6.099 -6.859
+ GTCL Tai san c6 dinh 5.093 5.552 5.306 5.017 Chi phi quan ly doanh nghiép -901 -926 -963 -1.089
+ Bét dong san dau tu 7 6 0 0 Lgi nhuén tir HDKD 6.266 8.095 9.315  10.557
+ Tai san dai han d& dang 811 275 275 275 Thu nhap khac -23 4 0 0
+ Pau tu dai han 249 295 295 295 Loi nhudn trudc thué 6.243 8.099 9.315  10.557
+ Tai san dai han khac 1.072 1.165 788 885 Lgi nhuan rong 5.533  7.194 8.198 9.290
Tong tai san dai han 7.424 16.631 9.874 10.101 Loi nhuan chia cho cd dong 5.451 7.085 8.075 9.151
Tong tai san 33.517 40553 45.448  55.730 Loi ich cua co dong thiéu so 82 109 123 139
+ Ng ngan han 10.061 13.729 10.642  11.520
Trong d6: vay ngdn han 6.626 8.469 5.984 6.310 EPS co ban (VND) 7.612 9.888 11.100 12.579
+ Ng dai han 1.010 448 966 1.080 Gid tri s6 sach (VND) 30.130 35.438 45538 58.117
Trong do: vay dai han 775 227 342 382 Co titc (VND/cd phiéu) 0 16.800 10.000 0
Tong ng phai tra 11.071 14177 11.608 12.600 EBIT 6.551 8.584 9.676 10.925
+ Vbn gop 7.275 7.275 7.275 7.275 EBITDA 7.365 9.240 10.422 11.715
+ Théng du von o phan 3.610 3.610 3.610 3.610
+ Lgi nhuan chua phan phoi 12.263  16.124 23471  32.622 Tang truéng
+ Quy khac -703 -634 -511 -371 Doanh thu -2,9% 4,7% 13,7% 13,1%
\Von cha s6 hitu 22446 26.376 33.846 43.136 EBITDA -1,5% 25,5% 12,8% 12,4%
Tong no phai tra vavon chi s¢hitu 33517  40.553 45454  55.736 EBIT -1,3% 31,0% 12,7% 12,9%
Loi nhuan rong 01%  30,0%  139%  133%
Luu chuyén tién té Von chii s hitu 320%  175%  28,3% 27,4%
Dong tién tut hoat dong kinh doanh 2.484 6.256  14.844 8.433 Von diéu I 0,1% 0,0% 0,0% 0,0%
Dong tién tit hoat dong dau tu -9.272 -7.088 -500 -500 Tong tai san 11,0% 21,0% 12,1% 22,6%
Dong tién Ut hoat dong tai chinh -638 1.034 -3.098 366
Luu chuyén tién thuan trong ky -7.426 202 11.246  8.299 Dinh gia
Tién dau ky 13.013 5.588 5790 17.036 P/E 9,8 8,8 20,8 18,4
Tién cubi ky 5.588 5790 17.036  25.335 P/B 2,5 2,5 51 4
Gid/Doanh thu 2 2,2 5,3 47
Cac hé sb kha nang thanh toan Ty suét ¢ titc 0,0% 7,2% 4,3% 0,0%
Hé s6 thanh toan hién hanh 2,59 1,74 3,34 3,96 EV/EBITDA 7,4 6,6 16,6 12,4
Hé s6 thanh toan nhanh 2,34 1,58 3,15 3,76 EV/Doanh thu 2 2,2 54 4
Ha s6 thanh toan tién mét 0,69 0,78 2,06 2,63
Ng rong / EBITDA -0,18 0,26 0,37 -1,25 Céc hé so kha nang sinh Ioi
Kha nang thanh toan lai vay 21,31 17,69 26,84 29,68 Ty suét loi nhuan gop 41,3% 45,9% 46,7% 47,3%
Ngay phai thu 8,6 11,2 11,6 10,3 Ty suét lgi nhuan hoat dong 22,0% 25,4% 24,7% 25,4%
Ngay phai tra 35,3 42,1 38,8 32,5 Ty sudt lgi nhudn rong 20,5% 25,5% 25,5% 25,6%
Ngay ton kho 54,8 55,9 45,6 41,5 CP ban hang/Doanh thu thuan 16,8% 18,9% 19,0% 18,9%
Chi phi quan ly/Doanh thu thuan 3,3% 3,3% 3,0% 3,0%
Co cau von ROE 28,0% 29,5% 27,2% 24,1%
Von chil ¢ hitu/Tong tai san 0,67 0,65 0,74 0,77 ROA 17,4% 19,4% 19,1% 18,4%
Ng phéi tra/Tong tai san 0,33 0,35 0,26 0,23 ROIC 24,9% 40,5% 23,1% 20,7%
Ng phai tra/V6n chii s¢ hitu 0,49 0,54 0,34 0,29
No/Von chu s6 hitu 0,33 0,33 0,19 0,16
No ngén han/Von chu s6 hitu 0,3 0,32 0,18 0,15

Nguon: MCH, 85/ du bao
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Hang tiéu ding Chién lugc thi truong

Pham Luu Hung

Kinh té truong

hungpl@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich cao cap Vimo
trinnttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

Tran Thuy Trang

Chuyén vién Phan tich cao cap
trangtt2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8705

Dif liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ho Hitu Tun Hiéu

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6737
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