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TCB D;EENE AR 2012 £ ~2017 £ DO HMIZE175 TCB Dt B
FEHE-ER
13% 2,500 70%
60%
o 2,000

11% 0%
1,500 40%
1,000 30%
20%
500 ] 10%

- 0%

= Nhanvién = Taisdn = Quanlycongvu = Khéc 2012 2013 2014 2015 2016 2017

v — Z-TCB B Chi phi nv/nv s TOI/nhan vién e C|R

V— A : TCB

IRIEHEMNF LY, ROA & ROE [FZENEN 3.16%, 24.32% THY ., NhF L5
TOLBERTORICEEKETHD,

2018 E5f 2 MU:HAIZ BT 5 TCB & LD ERFT D ROA

NATIONAL BANK OF PAKISTAN
BANK OF ZHENGZHOU CO LTD-H
BANK OF GUIYANG CO LTD-A

BPD JAWA BARAT DAN...

VCB

BANK OF THE PHILIPPINE ISLAN
BANK OF GANSU CO LTD-H
ACB

HONG LEONG BANK BERHAD

BANK TABUNGAN NEGARA...

UNION BANK OF PHILIPPINES
BANK OCBC NISP TBK PT
TSESNABANK JSC

KIATNAKIN BANK PCL

TISCO FINANCIAL GROUP PCL
VPB

HALYK SAVINGS BANK-...

TCB
BANK SOUTH PACIFIC LTD

1.00

2.00

3.00 4.00

BANK OF THE PHILIPPINE ISLAN
BANK OCBC NISP TBK PT
HONG LEONG BANK BERHAD
BPD JAWA BARAT DAN...
UNION BANK OF PHILIPPINES
NATIONAL BANK OF PAKISTAN
KIATNAKIN BANK PCL
BANK TABUNGAN NEGARA...
BANK OF GANSU CO LTD-H
BANK OF ZHENGZHOU CO LTD-H
BANK OF GUIYANG CO LTD-A
VCB
TISCO FINANCIAL GROUP PCL
ACB
HALYK SAVINGS BANK-...
VPB
TCB
TSESNABANK JSC
BANK SOUTH PACIFIC LTD

2018 4E55 2 TUHAIC 1T A TCB L LD ER1TD ROE

5.0010.0@5.020.0@5.030.035.00

>/ — A :TCB, Bloomberg

REEEISEL, 2012 £~2017 FOHBICH TR RFBEOFEHYREE
(CAGR) I& 53%71=o1=, 451Z. 2016 & 2017 EDFi5 £ FIENBIELL 100%
&t o7-, 2018 FE EFHAICIL, 51 & TR LRI R HA L 90%1E D 4 Jk 1,500

BSC Research
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BRU LRS-, EAREBURICKDFIBZRRITNIX, F5IFTFIZE(XRE 57.34% 1 &
ot 2O EFXEIZEEFIURAMNSFET=, TCB M 2018 FEEHE .
FSIRTFIEEAY 10 JKRUITET , REIMICZ(X, TCB (XEMf TR EERIAERM
20%1EEITY  REEFYRREENERM 20%E LY, —E RIAFEH K
REHERM 30%IEEGLEEFBEICLEE,
ZEH 4. BO-BEEE
TCB [& VAMC [ZFRHEN - T REEDNEBER AR DIRIT 47D 1D
ThH5,2017 ERXDF AT, VAMC #HEDEHES ITRFINT-, VAMC £t
E5I1HED 13K 6,430 (BERIE 2018 5 TCB DEE/NTUA—MIH A
LY,

2018 £ 5 2 MFHTOAMFLEEITD VAMC AFHL-FREHEZESTF
BiEM#ELLE

20.00%
18.00%
16.00%
14.00%
12.00%
10.00%

8.00%

6.00%

4.00% | I I
2.00%
0.00% I | | I || ol 1l ol ol 0D 0D 0E aE

STB EIB SHB VPB VIB BID HDB TCB TPB LPB CTG MBB VCB BAB ACB

BTy lé no xau BTy & no xau bao gdm ng ban cho VAMC

Y — A : BSC research

2018 ££58 2 M4 HARETIZ. TCB [EF RBIEHEZE 2.04%(232bO— )L TET=,
TCB I RIRIELLEFZ 2% KRG CHFIT A2 EEBIEL TS, 2018 5 2
FHRFETIC. B ERERE/TREELEIL 74%E4Y ., EHIRITICH
RTCEHKETEEO>T S, E-. TCB DFRBHEITEF LY 31.43%1EL
Y RUNE (X[ 21%1ED 4 K 6,710 (ERE7RY  EMTZE D 28% LM H
L=C&T.TCB DEFEICOVWTERELTHEYET . —A.TCB [T EEE
EREBRIICEL, A INTURAV— DR EREHEF 1 3k 1,320 BERU o712,
tDERITICLER T, BSC X TCB MEMEBREEFEEHALTLS,
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TCB—T9aL/\>)
2012 &£~2017 E£DHAMIZH 45 TCB 2015 ££~2017 FDOHARIZHI+5 TCB D

= =
DEAHER VAMC ~EHIEF REEESCEABRERY
100.00% TREELE
90.00%
80.00% 80000 12.00%
70.00%
10.00%
60.00% | 60000
50.00% |8 8.00%
0,

gggg;: 40000 6.00%
20.00% 50000 4.00%
10.00% .

0.00% I l 2.00%

2012 2013 2014 2015 2016 2017 0 - = 0.00%
2015 2016 2017
I Cho vay cd nhan s Cho vay SMEs
ENgénhan ®Trunghan mDaihan Cho vay DN Ién e Ty |& NG’ X4U C& NhaN
e Ty |& NQ' XU SMEs Ty I& ng xau DN Ién
Y — Z:TCB

BEYRY

REGBEET IL—TIRELTIVS,

(12017 EXRDBEHT.TCB TO LA 10 BESIIL—TDEMESIE TCB @
BHAEED 17%E 4., TO56, EEENEMBESD 233%E 455
TWBBEEY —ILT &L,

2) REDBREETILCE, KFLBEEITIV—THEEEELELSH TCB O
EBICEEFEFEZ ST THL TCB OBRIZHEELTWS, ZOYRY
ZEBT AHIC. TCB OBERERSHEIX. KELGN\a—F—2EREM
HRARRELEF ODBES L—TE#2HLTRIRLET,
BEEEIHEDERIEESIESHEEMLTLDENSIRIT,

(1)2018 £ L HAIZIE, FRIEHE(L 31%1E D 3 Jk 3,960 (ER . FRIGHELLR
[F 2.04% &% 01,

(2)TCB FRFHIBITOEEBELHATIEMBRERS/FREELED
EmEECAHESILE%E51E L1, 2018 5 2 MEHROBATHEMTE
KERE/FREELEE 714% L5071, BELFEETIEL. BSC (£ TCB A&
TEXERE/TREELELSOIVENHLIEEZTHEYET.
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TCB—T2aL/\>%
OMDEET IL—TDEEIS|I HEFEMLT-, 2018 F5F 2 MFHFIZ1E, KIX
FE-FHHFI 4K 4670 BF ., EFHRESD 2857 HHTNVS,

RERGEEI L —THAEEZEA . HERTEIEBERFTELGVVEA
[ZFRHT BEE . BEENRITERNDEEADHDENDIIYRIEZ, CDOURY
EERY DO KFLEABEY IL—T Ol - #ROIFBET,
EREIZLIFOVRY, £FZ5IEEITHIEE. TCB OXEITIA(FALET
51252,

ES

2018 FEAEDEHE, TCB (£ 2018 FNHREERRENFIELL 17%EELY,
HEERERENE 40%1EETY . EMEEREENR 18%IELLY . FRIEE
LEERM 290 KRB THAHIEEBIZITLT=, 2018 FEFRSIRHTFIIE (X BIELL 24%18
® 10 Jkk> (Techcombank Finance MEEE(ZKDUNEED 8,950 EFZEL)
[CETEE. REIMIZIE, TCB [FEEFRADKRICESL. FELFIRAD
FEHRREENER 0% THHIEHFHLTHEYET,

XETA

BSC MFAIIZLSDE, TCB DFe5|EFIAE(L 2018 FIZHIFELL 26% D 8 Jk
1,150 K>, 2023 (2 13 3k 5,990 BERV(ZET . ERITFHRAERRIZ 115TH
B35,

LWDHODIRE

o BHOEMEREIL 2018 FIZ 15%1& L1 5A, 2019 HF~2023 F D HAR
[ZRHELT 10%DH1=, 2018 EF1HE LD T BIEHELLEA 1.87%&
iot=,

e 2018 &, FHEE (LDR)H 78% THY. TN % 80%IZLF TS, HIZ,
HEEOEMTHBRREIL 12%EELY ., HMEAEIIEHLAL,

o FEEXREM -FELEFDLLEMN 2018 £ 1 WFHALYETELLLNE
T. 2018 £ NIM M\ 3.83%¢741 5,

o FIRUNZE(X 2018 L[ 10 Jk 9,550 {EF &%5Y . 2023 ([ 20 Jk 3,560
BRUEGBERATENT,
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TCB— T7ZI.L\/ \N2y/
2018 (2, U—EREFN KD ML 2 Jk 9,470 BR LY., 2017 &F
KYBAD T B, Manulife EDTH G ZEIMNSDFTILLHEEZFRULV G,
2018 FE DY —EREENLHHMIE A BIE L 25% 1 L7455, FIZ, (1) 5]
SIEHICLDIRANBIEL 19.36%18E45, ) RBOFHHOBE
H 20%. FiEEGDL, Q)RE-REDYH—ERDHEEIE 20%.FiE
L5, XN EEFTDMDY—ERDORRITEEOREERET
%,

e 2018 F[Z, FYEFIY—ERIZKDINAIL 1 Ik 2,340 EREFHIE
Nl EHFWMEIRUVZDMDTREEMICEHINAIL 5,000 EFVELD,
FD55 . SEHEGIICLBULAIL 2018 412 1 Jk 7,340 {ERUELY.,
2023 E[Z 2 Jk 5,000 (ER E745, 2018 FE EFHAIZ, CDEE(ZLBUL
Al 7430 B> ElaoT=,

o NE-£EXRIZLDHINAIL 2018 FIZ3290{E > &73Y 2023 412 5,500
BRUELD,

o 2018 FIZ. ZTDMDFHNZKLDHIEZEIL 1 Jk 890 BF LD, FIZ. &
£ EURITKBDURAIL 9,750 BRV E155,

e 2018 FIZ. HE - HABAIZLDULAIX 8,950 EFEFRISNT=,
[Z[X Techcombank Finance MEEEYUNMNSES, XDEE. ZDYRA
[EEMNZGED, FICTHEL-2HDOEEMGXKD,

o 2018 FEDEENEFAIXATEL 15.89%ED 5 Jk 4,460 {ERU L4 5,
(2. AMEZE (X 2 gk 9,780 (BL%5H, CIR A 30.34%IZ ERT B, thA. A
HEMNS%, FHEELD, A2 EBRILERET =012, JiEHE
HMENLRTSH, ZDI=H. 2019 F£~2023 FIZ FHEADL 14%./
FIELLTLETFRISNTZ, 2018 F£~2023 H£D CIR (L 3055% M5
31.89%FTTHD,

e EHEISILEERIL 2018 FIZ 2 Jk 3,640 {EL7Y. 2023 & 3 Jk 8,870
BLd, TRBEDSIHERA 2018 F£in 100%E7%5, 2018 FIC,
FERNIL = BURL TUOVELMEE D F-H DY ANEE( 7,560 BER &7

o

eN

5x

BSC [& TCB % %#&Fli I 51-OICEFEAE P/B FERALT=, 20 FLLEIZ, tH]
REMBTORITOEEZEHEL-2&I12L5DE.BSC (LY P/B HY 1.57x~
1.77xTHY . by TN H D P/B M 2.22x~2.58x1=EE ZTUL S,

o 2018 FEME(MIL 14,849 Ko ¥hERRAENT=,
e TCB M P/BIIREBITOFHKED 221xTH 5,
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HiZ{M# 1% 32,800VND. ¥ TH B,

BSC (& TCB M 1% &l % HZ{H& D 32,800 K /#4k TIEBULV I EHEELTLY
%,2018 £ P/B £ 221xTH B,

f+é% 1: 2018 4 E-HD TCB & _E3GER1T

BSC

TCB TG VCB BID MBB STB VPB ACB HDB LPB TPB VIB
EARAEL0ERY) 11,655 37,234 35,978 34,187 21,605 18,852 24963 11,259 9,810 7,500 5,842 5,644

BEEKR 47,429 68,042 58,603 53,097 31,331 23,649 32,989 18319 16,576 9,787 9,657 9,663
WEE(0{ERY) 300408 1,140,081 977,682 1,268,549 333203 400,686 293,112 309,968 191,293 175881 126,533 127,238
BEEBERAMEE  1579% 5.97% 5.99% 419%  940%  5.90%  11.25%  591%  867%  556%  7.63%  7.59%

EE 11.51% 4.11% -5.56% 5.51% 6.16% 8.74% 553%  9.02% 1.03%  7.62% 1.94%  3.31%
g1 3.64% 9.72% 11.52% 718%  11.21%  10.65%  8.87%  11.76%  15.16%  13.82%  1631%  9.29%
TEE 8.96% 13.22% 7.90% 12.16%  664%  11.25%  13.29%  10.94%  5.18%  14.06%  6.93%  10.17%
CASA 22.35% 13.50% 28.34% 17.01%  30.46%  14.47%  11.52%  1536%  8.53%  2157%  14.38%  15.01%

st 78E 89.49%  101.77%  79.27%  96.33%  87.24%  69.32%  131.44%  82.85%  94.92%  7827%  98.14% 115.87%

TRBEMELR 2.04% 1.29% 1.15% 1.49% 1.29% 3.70% 4.07% 0.78% 1.43% 0.98% 1.17% 2.33%
VAMC ~FEHILT=
TBEEEZSLHR 2.04% 1.29% 1.15% 2.51% 1.29% 17.51% 5.39% 0.78% 2.08% 1.72% 1.73% 3.14%

BE#ELLE
ELHEIEE P 3=

BRE 1.51% 1.44% 1.62% 1.26% 137% 1.27% 179%  1.02% 1.14% 1.11% 1.15% 1.24%
ELHEIEE IS %8
- 74% 111% 141% 85% 106% 34% 44% 131% 80% 113% 99% 53%
BiE#E
RKEFH . E T 2.80% 1.69% 1.08% 1.24% 1.41% 9.64% 2.00% 1.07% 2.59% 3.31% 1.56% 1.36%
Yy

BEMR

FIEURA (%) 58.33%  83.29% 67.75%  79.41%  7520%  68.90%  83.98%  74.69%  79.62% 107.55% 7537%  83.56%
EE5| HERTHIR
B i=i~ﬁ 6,240 10,218 11,252 15,044 5,488 1,510 9,822 3,596 2,558 814 1,396 1,385

FU0ERY)

BIEREA 22.04% 5.81% 36.27% 50.08%  42.69%  128.10%  3531%  6133%  94.52%  -36.21%  97.45%  128.93%
ERI5IHEER0 (1,049 (4,952) (3,235) (10,007)  (1,659) (514) (5,446) (445) (495) (148) (372) (235)
BTAEREAE (%) 16.73%  48.46% 28.75% 66.52%  30.23%  34.04%  55.45%  1237%  19.35%  18.18%  26.65%  16.97%
FSIEFE(0E 4,150 4,237 6,431 3,942 3,040 768 3,501 2,462 1,495 546 819 921

BSC Research
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BSC

BIAEREIEE (%) 90.02% 8.53% 52.32% 45.14%  54.79%  65.52%  34.34%  151.22% 141.52% -22.77% 112.18%  200.98%
NIM (TTM) 3.79% 2.66% 2.54% 2.98% 4.41% 2.09% 9.00% 3.39% 4.22% 3.50% 3.39% 3.48%
CIR (TTM) 27.94% 41.06% 41.35% 31.69%  39.28%  -29.94%  32.31%  44.74%  45.19%  62.28%  47.26%  48.70%
ROA (TTM) 3.13% 0.70% 1.15% 0.61% 1.44% 0.39% 2.65% 1.24% 1.41% 0.93% 1.07% 1.38%
ROE (TTM) 25.60% 11.94% 20.26% 1452%  15.06% 6.33% 24.06%  21.51%  18.16%  1592%  17.38%  19.06%

EPS (VND/EE) (TTM) 2,563* 2,085 3,140 2,378 2,102 819 3,069 3,320 2,797 1,701 2,215 3,197
SE (VND/£E) 13,564* 18,191 16,261 14,628 16,384 12,544 21,006 16270 15886 12,878 14374 17,120

BSC Research

Y — A: BSC research
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BSC

f+ék 2: AR % DO
2014 &£ 2015 & 2016 £ 2017 &£ 2018 4= L H1
R
EARE10EFY) 8,878 8,878 8,878 11,655 11,655
BREEX 14,986 16,458 19,586 26,931 47,429
WEE(0{ERY) 175,902 191,994 235,363 269,392 300,404
BREEBR RERE 8.52% 8.57% 8.32% 10.00% 15.79%
B E
BREE 10.70% 9.15% 22.59% 14.46% 11.51%
g1t 14.28% 39.69% 27.13% 12.78% 3.64%
EBEE 9.76% 8.01% 21.94% -1.43% 8.96%
CASA 15.11% 18.83% 20.66% 22.36% 22.35%
Bt /A% 61% 70% 71.77% 76.62% 89.49%
FEREELE 2.38% 1.66% 1.58% 1.61% 2.04%
VAMC ANFEHILI-AREBIEZELAIR 5.35% 3.99% 2.64% 1.61% 2.04%
EHEHEEYE A=) 1.20% 1.04% 1.05% 1.17% 1.51%
L EIER Y oYY 50% 63% 67% 73% 74%
kY 12 s M . (] . (] . (] . (0] . (0]
RKEF A LERT 4.16% 2.72% 2.80% 2.41% 2.80%
BEMDR
IS % /9% . o . o . () . ()
FIEUZ A (%) 83.79% 77.20% 68.31% 54.64% 58.33%
EEI5| HEATHINEE (10 BRY) 3,698 5,665 7,658 11,646 6,240
ATERIEALE 61.34% 53.18% 35.17% 52.08% 22.04%
EE5IHEERN0ERY) (2,281) (3,628) (3,661) (3,609) (1,044)
=[] 1B (o) . () . (] . () . (] . ()
BRI (%) 61.68% 64.04% 47.81% 30.99% 16.73%
el FIAE (10 ERY) 1,082 1,529 3,149 6,446 4,150
ATAERIIEE (%) 64.15% 41.35% 105.92% 104.70% 90.02%
NIM (TTM) 3.6% 3.8% 4.06% 3.9% 3.79%
CIR (TTM) 47.22% 35.29% 35.75% 28.75% 27.94%
ROA (TTM) 0.65% 0.83% 1.47% 2.55% 3.13%
ROE (TTM) 7.49% 9.73% 17.47% 27.71% 25.60%

BSC Research

Y — A: BSC research
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fHé% 3. 3E THI
= Ny l
EETH SN
2017 2018 2019 2020
F & & F 2017 % 2018 4F 20194 20204
FIRIZA .
P 8930 109359 13079 14411 A FEREE 269,392 325,755 351,643 386,709
—EX; \
L L 5z
SF A 3,812 2,947 3,202 3,555 LBl A=A 2,344 3,004 3,025 3,076
ShG - 4 I~ b A EE R
A = —
EEE B AT OIESL
279 330 358 399 freome 4,279 5,065 5,495 6,132
AE2RIEH 14t D15 FH R~
Rl Rx 397 198 198 198 D - Ff
30,156 30,156 30,156 30,156
e s e
BN IE IV, EE T 6,758 6758 6758 6,758
Flzs 8% o
856 1,536 1,606 1,764 X- TUNRT 4 T4
%) fl P L e OV At
EERE B 1715 1,089 1,589 1,745 DA pE
36 0 0 0
AZE AU - H 158,964 181,514 199,666 219,632
356 895 0 0 s e
VIl BEEERESS 51,542 83,850 87,505 98,154
N, N V2 . v
E L N Vil EiE - g 10 10 10 10
16,344 17,954 20,032 22,073 o
B ] X [l 7 1,511 1,511 4511 7,511
: (4,698) (5,446) (6,160) (6,968) IR
X BRI 1,238 1,198 1,157 1,117
S 5] Y4 H s
AT I E XI.#.00 B P 12,542 12,690 13,360 14,163
T B. B & R U E
& 2 WAl gR A 269,392 325,755 351,643 386,709
11,646 12,508 13,873 15,105
Pa=]
- B#&OaF 242,462 273,833 291,037 316,472
= Sl = S
(3,609) (2,364) (2,965) (3,004) . E%Eﬁ E’\ Ffi
BiB B D 2 ERHFUTIC L D18
= 8,036 10,144 10,908 12,100 % 1,000 1,000 1,000 1,000
4 l OE oA N
L5 BeRlaE 6,446 8115 8726 9,680 "ﬁ)%f;/i\%%%\g&
PR - 46,324 46,324 46,324 46,324
TE A
= 1B OO T 170,971 202,342 219,547 244,981
REfEHELRSE  161%  1.87% 1.87% 1.87% V. T UNRT 4T
LDR ($§f14:5% A FRPE S e OV D
B A E o4 e (E o o o 0
e =) 76.62%  78.00% 80.00% 80.00%
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BS54 40l

I AR 2R 52.08%  7.41% 10.91% 8.88%
Big| & F2E D
PR 104.70% 25.90%  7.53%  10.93%
NIM 3.72%  3.83%  4.01%  4.07%
CIR 28.75% 30.33% 30.75% 31.57%
ROA 255%  2.73%  2.58%  2.62%
ROE 27.71% 20.58% 15.51% 14.80%

V. BUR S OML o5
KSR L 2%
F R OTEEAR

VI AtiA& 2N & 2 FHE
FEIT
VI A D&

VIl SR EB A
X BB ERHS

0 0 0
17,640 17,640 17,640
6,527 6,527 6,527
26,931 51,922 60,605

0 0 0

17,640
6,527

70,237

BSC Research
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R 1R

AUR—MEIRNMF LIRERAFKBITIES KA S (BSC) DIERKIZKHLAR—FT. ERA
DiEHHISRR RV /ORFICEAT 500, —REHREFRBET LD TT , KLKR—F
[FVHEDEANFLIFBEADERICEKYERSINIZLR—FTIEHYFERE A, RERITS
EERELTRLAR—FD T, §Hll. —AREHREZFAT IV, KLAR—+D1EHR. T,
FELEFEFENLT—2RIZEDVNEDTYT, LHL, B FBEINDERD IERE
IR L TUODNEDRIELINDIEDTIEHYFE LA FEROFERICEALT, £IEZFD
FRAOHFERICEALT, ZDOMOFBIE(ICEL T, WAHVESRIIVAEWNV-LEEA, ALK
—MIBEH NS A CHE R EEBROEEICE DL :=EDTY, LML, SHMEPE AL
FEGLIZERINDSZENHBYET DT, HoMLHIT THRZEW , KLR—FDEEHE
FBIEIRNM LB ERRRITIIHHEASH THAD T, BHOEAICKDFRIDEFAIHL,
WHVEBERFLIEIVWIEBEIFERICEKO>TH, B BHERIIEFEE. T34/ —(C
B9 HERISERT HIEICHYFET,

INAEXF

BIDV Tower, 10th & 11th Floor
35 Hang Voi — Hoan Kiem — Hanoi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

R—FIUXE

146 Nguyen Cong Tru St, 9th Floor
District 1, HCMC

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook:

www.facebook.com/BIDVSecurities
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