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Ngay 12/07/2022

Trién vong ngan han:
Trién vong dai han:
binh gié&:

Consensus*: Mua:1 Gi*:0 Ban:0

Gia muc tiéu/Consensus: -9,5%

Thay déi trong yéu trong bao céo
N/A

Dién bién gia
Gia diéu chinh ~—S0 v6i chi s& VNIndex (B&n phai)
34,100 264
29,100 228
24,100 192
19,100 156

14,100 120

Vol tr

Nguén: VNDIRECT RESEARCH
Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 30.200
Thép nhét 52 tuan (VND) 11.050
GTGDBQ 3 thang (tr VND) 105,815
Thi gia vén (ty VND) 6.795
Free float (%) 73
P/E trwot (x) 4,68
P/B hién tai (x) 1,18
Co’ cau s& hivu

Nguyé&n H6 Nam 17,6%
CTCP Dich vu va Dau tv Helios 6,9%
Nguyén Thé Tai 3,2%
Khéc 72,3%

Nguén: VND RESEARCH

Chuyén vién phéan tich:

Chu Borc Toan
Toan.chuduc@vndirect.com.vn
Nguyén Ha Birc Tlung
Tung.nguyenduc@vndirect.com.vn

Gid muc tiéu
VND26.800

RESEARCH

Ty suét cé tirc Khuyén nghi

6,31%

Nganh

Kha quan Tap doan da nganh

Ngay 06/07 chung téi da thuwc hién tham quan cac dy an bat dong san cla
BCG tai H6i An va gap mat trao dbi véi doanh nghiép.

BCG Energy ghi nhan san lwong dién 5T22 dat 255 triéu kWh, tang 15% svck.
Doanh nghiép dang tich cwc thwc hién céng tac chuan bi cho dién gi6 Khai
Long GB1 (100MW), Bong Thanh GB1 (80MW) trong khi ch& chinh sach mai.
Theo khao séat thuc té, ching tdi danh gia doanh nghiép dang trién khai cac
dw &an Malibu H6i An va Hoi An D’Or dung véi tién do, dw kién dong gop 85%
doanh thu mang bat déng san cia BCG trong nam 2022.

Mang ning lwong: KQKD 5T22 va cong tac chuan bi dw an déu rat tich cuc

Hién tai doanh nghiép dang s& hiru téng céng suét ngudn dat 579MW dién
mat troi. Dw kién tdng cong suét sé tang thém 229MW trong ndm 2023. Dén
nam 2025, tdng suét thiét ké clia clia BCG sé& vao khoang 1.249MW: trong d6
chiém chu dao la dién mat troi va dién gid.

San lwong dién 5T22 dat 255 triéu kWh, tdng 15% svck, phan Ién dén tr cac
dv an dién mat tr&i cha doanh nghiép.

Vé céng tac dau tw dién mat troi: Hién tai dien mét tréi Pha My da hoan
thanh 1ap dat xong 114MW GD2, hién tai dang che chinh sach dé déng dién.
DPéi véi Redsun, Sunflower va Birc Hué, doanh nghiép dang tich cwc dam
phan dé dwoc dwa vao Quy hoach dién 8.

Vé cong tac dau tw mang dién gié: Dy an Khai Long GD1 (100MW) va Béng
Thanh GD1 (80MW) hién da ky xong hop déng EPC va dang chuén bj cac
coéng doan bat diu xay dwng. Doanh nghiép tw tin sé la don vi di nhanh nhét
khi linh hoat trién khai cac cong tac lién quan nhw EPC, xin gidy phép, thu xép
von trong thei gian doi chinh sach gia méi cho NLTT.

Vé tinh hinh thu xép vén, trong T6/21 doanh nghiép da tiép can dwoc véi hai
ngan hang nwéc ngoai de thwe hién thu xép von. Bén canh do thi doanh
nghiép cung ¢6 nguoén vén bd sung 2.500 ty tlr phat hanh thém, va hién tai da
phan bd khodng 1.800 | ty cho BCG Energy dé thuc hién dy an. Bén canh do,
doanh nghiép tw tin vé kha nang tiép can cac ngudn vén xanh (ESG), hién
dang lam viéc véi USS, tw van danh gia dé ddm bao dw an sé c6 du nhirng
tiéu chuén, thu hat dong vén ESG trong twong lai.

Vé ké hoach IPO BCG Energy: Doanh nghiép dy kién co thé hoan thién hé so
va thwee hién IPO trong cudi nam nay, céng ty me sé nam khong dwéi 51%.

Hinh 1: Danh sach va tién d6 cac dw an dién NLTT ctia BCG

Céng Tong mirc dau
Vi tri suat tw (ty dong) Thye trang
Dién mat troi MWp

BCG-CME Long An 1 Thanh Hoa, Long An 41
BCG-CME Long An 2 Thanh Héa Long An 100
BCG Vihh Long Viing Liém Vinh Long 49

1.088 Divao hoat dong tir 06/2019

2.200 Bivao hoat déng tir 08/2020

1.156 Divao hoat déng tir 12/2020
GB1: 216MWp vén hanh 12/2020,

Phi My Pha My, Binh Binh 330 6.214 GD2: 114MW da hoan thanh, dang ch& déng dién
Sunflower Than Hoéa, Long An 50 862 Pang @ xuét dwa vao QHDS

Redsun Thanh Héa, Long An 50 846 Dang @& xuat dwa vao QHDS

BCG Buc Hué Buc Hué, Long An 200 3.495 Pang @& xuét dua vao QHDS8

Dién gio MW

Dién gio Tra Vinh Bong Thanh, Tra Vinh 200 8.040 GD1: 80MW, da ky EPC, dw kién van hanh 2023
Dién gi6 Khai Long Khai Long, Ca Mau 300 14.000 GBD1: 100MW, da ky EPC, du kién van hanh 2023

Dién gid Séc Trang Vinh Chéu, Séc Trang 50 1.864 Du kién van hanh 2023

Nauén: VNDIRECT RESEARCH
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Mang bat déong san: Chang t6i nhan thay cac dw an ghi nhan Igi nhuan
trong 2022 hién dang dworc trién khai dang tién do

Danh gia vé van dé chinh sach va ngubn tin dung cho bat déng san clia nganh
dang gap kho khan, doanh nghiép chia sé hién tai cac dy an dang trién khai deu
da dwoc thu xép vén, tuy nhién, dbi véi cac dw an trong twong lai, sé van can
ch® doi nhitng chinh sach ban hanh dé thwc hién cac bwéc tiép theo. Doanh
nghiép cho rang viéc IPO BCG Land s& mang lai mét nguén vén bb sung cho
cac dy an trong twong lai. Tién dd cac du an dy kién sé ghi nhan doanh thu
trong nam 2022:

e Hoi An D’Or: Hién tai phan shophouse vé co ban da hoan thanh va ban hét
100% ro6 hang, hién tai chi con cac bwdc cudi cung dé hoan thanh canh
guan va ban giao ngay trong thang 7 nay va tiép tuc hoan thién cac phan
Villa.

e Malibu Hdi An: Doanh nghiép dang ddy manh th&i gian hoan thién canh
guan, ban giao condotel trong Q3/22.

¢ Veétién do IPO BCG Land: Doanh nghiép dang hoan thién h6 so' ban cirng
va dy kién trong thang 7 sé ndp ho so IPO, thdi gian niém yéet dw kién cudi
Q3/22.

e Vétién dd cta Khu cdng nghiép Cat Trinh: Téng mirc dau tw dw kién 182
triéu USD, tdng dién tich 368ha, doanh nghiép dw kién Q3/22 s& hoan thién
xong phan phap ly va sé bat dau thyc hién trién khai dw an.

Chung t6i da di thwe dia cac dy an trong diém ctia BCG tai Hoi An, dy kién sé
doéng goép doanh thu chinh cho doanh nghiép trong nam 2022 bao gdm du an
Malibu H6i An va H6i An D’Or. Chung t6i dw phong hai dy an noi trén sé dong
gop khodng 4.300 ty ddng, chiém 85% tdng doanh thu mang BDS clia BCG
trong nam 2022.

Dw an Malibu Hai An

Dw an Malibu Hoi An c6 vi tri kha thuan loi, d& dang két néi, toa lac ngay trén
duwdng Lac Long Quén, phwong Bién Dwong, Thi xa bién Ban, Tlnh Quang
Nam. Dy &an céach trung tdm DBa Nang khoang 25 phut va cach phd c¢d Hoi An
khodng 10 phut di chuyén bang xe 6 t6, ndm lién ké v&i Resort The Nam Hai
(Four Seasons). Chung tdi danh gia day Ia mét trong nhivng cung dwdng déc
dia va noi tap trung cla rat nhiéu cac dw an nghi dudng ven bién. Bai bién Ha
My & khu vie nay kha hoang so va cé bai cat min.

Hinh 2: Dw an Malibu H6i An
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e Loai hinh du &n: B4t dong san
nghi dwéng
 Dia diém: bBién Ban, Quang
Nam
e Tbng dién tich: 10,3ha
e San pham: 96 villa, 675 condotel
e Thoi gian trién khai: 2018-2023
. e Tbng mirc dau tu: 3.565 ty déng
o o Kha nang két néi:
+ Cach trung tam Da Nang 19km
+ Céch san bay Da Nang 23km

e T + Cach phé cd Hoi An 8km

s + Cach Ba Na Hill 40km
&> + CU Lao Cham 20 phat di tau

& &} 3
Nguén: VNDIRECT RESEARCH, BCG LAND, GOOGLE MAP
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BCG da trién khai dw an Malibu Hoi An tir nam 2018 va mé ban cac giai doan
ké& tlr nam 2019. Tuy nhién, do &nh huwéng béi dich Covid-19, tién d6 xay dung
va ban giao c6 phan cham hon ké hoach. Tai ngay ching t6i thwc hién khéo sat,
tién d6 xay dung dang dwoc trién khai rdt nhanh chéng ké ca trong ngay cubi
tuan dé bat dau kip ban giao trong quy 3 nam nay.

Chung t6i nhan thay gia ban trung binh 40 triéu ddng/m2 cho phan khu condotel
va 53 triéu ddng/m2 cho phan khu biét thu dang & cao hon khodng 20% so v&i
mat bang gia dat quanh khu vuc d6. Toan dw an hién da ban duoc 80% rd hang
va da s&n sang ban giao rb hang mé& ban & giai doan truéec.

Hinh 3: Hién tai phan Condotel va canh quan giai doan 1 vé co ban Hinh 4: Phan khu villa va nha hang trung tam van dang trong qua
da hoan thanh, chi con hoan thién nét hang muc néi that va dw kién trinh xay dwng
ban giao va van hanh tir quy 3/202

ol

'I

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 5: N@i that trong cian hé mau studio tai condotel Malibu H6i An Hinh 6: N&i that trong can hé villa mau

Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Dw an Hoi An D’Or

Dw &n Hoi An D'Or toa lac tai Cén Bap, phudng Cam Nam, thanh phd Hoi An,
tinh Quéng Nam. Vi tri ctia dy &n kha dac dia khi cach trung tdm phé cb Hoi An
chi khoang gan 2 km, dwoc bao quanh béi séng Thu Bdn, tao thanh dia thé nhw
mot hon dao. Méc du khoang cach kha gan nhung khi di chuyén téi dy an phai
qua chiéc ciu doc dao 1a cidu Cadm Nam béc qua sdng Thu Bén véi chiéu dai
chi vira di 2 xe 6 t& nhd tranh nhau, kha khé khan dé di chuyén bang xe 6 16,

www.vndirect.com.vn 3
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d&c biét trong cac khung gid déng dan cw nhw budi chiéu téi, con dwdng dan
vao dw an cling kha nho.

Chung t6i cho rang viéc xay dwng nhirng cay cau dan vao Con Bap la yéu tb rat
quan trong dé dw an tré nén hap dan hon. Tuy nhién, hién tai cac théng tin vé
viéc mé nhirng chiéc cdu méi ndi sang khu vwe nay dé giam tai cho cay cau
Cam Nam déu chwa ré rang.

Hinh 7: Dw an H6i An D’Or

D o T R e Loai hinh dy &n: Bat dong san
L & Quaoimos nghi dwdng
M e . . R A 2 -
e e e @) a e Dja diém: Con Bap, HGOi An,
0 s Quang Nam
0% © = T e el o e Tbng dién tich: 24,4 ha
) b o "0 e s / e San pham: Khu phic hop nghi
g v - dudng két hop bao ton van hoa,
o § FiiTy - Y O dy kién gom 52 villa, 202
Shiggny & - My shophouse, condotel, 3 toa
a9 Qe 5 @ rowesiiore e boutique va cac khu tién ich khac
| i | e Qi « Thoi gian trién khai: 2021 - 2024
Ty e Tdéng mirc dau tu: 4.000 ty déng
I e Kha nang két nbi: Cach trung
- tam phé cb va cho' gém Hoi An
. 2km. Chi c¢6 duy nhat mét con
" N i@ Q) S duwong dan vao dy an, kha hep
%, e cu s N aa . N .y .2
i, . Qi r oY va dong duc vao gid cao diem.
N ® coge 1R
Ngudn: VNDIRECT RESEARCH, BCG LAND, GOOGLE MAP
Ty 1& hap thu cta dot m& ban phén khu shophouse dw an nay la 100% va chi
con doi dé ban giao. Tién d6 xay dwng duw an dang theo sat ky vong clia ching
toi. Hién tai, dw an da co ban hoan thién xay thé khu Shophouse va dang hoan
thién nét ha tAng k¥ thuat d& chuén bi ban giao sém vao thang 7/2022. Ngoai
ra, don vi thi cong dang nao vet khoi thdng con lach thdng ra séng va lam bén
thuyen tha hoa dang. Khu dat danh cho khach san dang dwoc thi cong hang
muc mong coc. Phan khu dat danh cho ndng nghiép sinh thai cting dang duoc
cai tao dat dé trong cac loai cay.
Hinh 8: Cay cdu CAm Nam déc dao dan vao dw an Ho6i An D’Or Hinh 9: Quang trwong trung tam khu shophouse tai dw an H6i An

D’Or, cac cin shophouse ciing da hoan thién gan xong

Ngudn: ANH INTERNET

www.vndirect.com.vn 4


file:///C:/Users/tung.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 10: N6i that trong can shophouse mau

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
70,0 3080,0% 2,5700 35,0%
60,0 2580,0%
2,0700 26,0%
50,0 2080,0%
400 1580,0% 1,5700 17,0%
30,0 1080,0% 1,0700 8.0%
20,0 580,0%
- 0,
100 A 60.0% ,5700 1,0%
0 -420,0% ,0700 -10,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Béao cdo KQ HDKD Bé&o céo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 2.589 8.847 11.585 LN trwdrc thué 1.210 2.089 2.854
Gia von hang ban (1.651) (6.095) (8.326) Khéu hao 413 1.564 3.126
Chi phi quan ly DN (384) (442) (579) Thué da nop (95) (410) (560)
Chi phi ban hang (98) (265) (348) Céc khoan diéu chinh khac (6.142) (13.462) (13.095)
LN hoat déng thuan 456 2.044 2.332 Thay déi VLD (4.701) 15.764 6.237
EBITDA thuan 869 3.608 5.458 LC tién thudn HDKD (9.314) 5.546 (1.439)
Chi phi khau hao (413) (1.564) (3.126) Dau tv TSCD (2.121) (7.558) (5.099)
LN HD trwéc thué & lai vay 456 2.044 2.332 Thu tir TL, nhuong ban TSCD (13) 0 0
Thu nhap li 0 712 877 Céc khoan khac 1.276 (890) (389)
Chi phi tai chinh (1.486) (1.262) (1.123) Thay ddi tai san dai han khac 922 0 0
Thu nhap rong khac 2.295 657 419 LC tién tir HDDT 63 (8.448) (5.489)
TN tir cac Cty LK & LD (54) (61) 350 Thu tir PH CP, nhan gép VCSH 1.993 1.488 0
LN trwéc thué 1.210 2.089 2.854 Tra von gép CSH, mua CP qu§ 0 0 0
Thué (238) (410) (560) Tién vay rong nhan dwoc 7.828 10.203 8.847
Loi ich cb déng thiéu sé (366) (149) (190) Dong tién tr HDTC khac (3) 1) 0
LN rong 606 1.530 2.103 Cb tire, LN da tra cho CSH (417) (357) (357)
Thu nhap trén von 606 1.530 2.103 LC tién thuan HDTC 9.400 11.332 8.490
Cb tirc phd thong (417) (357) (357) Tién & twong dwong tién dau ki 903 1.053 9.483
LN giir lai 189 1.173 1.746 LC tién thun trong nam 150 8.430 1.563
Tién & twong dwong tién cudi ki 1.053 9.483 11.046
Bang can doi ké toan i
(tyVND) 12-21A 12-22E 12-23E Cac chi so co ban
Tién va twong dwong tién 1.053 9.483 11.046 Bupont 12:21A 12-228 12-23F
Dau tw ngén han ’ 1.583 2.375 3.563 Bién LN rong 23.4% 17.3% 18.2%
Céc khoan phai thu ngan han 10.424 16.482 23.170 vong quay TS 0,08 0,18 0,17
Hang ton kho 2.867 4.175 6.843 ROAA 2,0% 3,1% 3,0%
Céc tai san ngén han khac 460 2.551 460 Don béy tai chinh 12,03 10,11 9,82
Téng tai san ngin han 16.388 35.065 45.081 ROAE 23,6% 31,2% 29,6%
Tai sén ¢é dinh 9.209 13.111 19.668 g';:gg‘y’zhéi o 732 8.0 8.0
Tong dau tw 1.523 1.523 1.523 Sé ngay ndm git HTK 633,9 250,0 300,0
Tai san dai han khac 10.692 11.582 11.971 S6 ngay phai tra tién ban 287,3 28,6 25,8
Tbng tai san 37.812 61.281 78.243 Véng quay TSCD 0,38 0,79 0,71
Vay & no' ngén han 942 2.172 3.368 ROIC . 2,8% 4,4% 4,6%
Phai tré ngudi ban 1.300 477 589 Thanh khoan
. " Kha nang thanh toan ngan han 1,8 1,7 1,6
N? ngan han'khac 6.727 18.008 24.074 Kha néing thanh toan nhanh 15 15 14
Tong no ngan han 8.969 20.657 28.031 Kha nang thanh toan tién mat 0,3 0,6 0,5
Vay & no dai han 12.229 21.202 28.854 Vong quay tién 419,8 301,4 354,2
Cac khoan phai tra khac 8.146 8.145 8.145 Chi s6 tang trong (yoy)
Vén didu 16 va 2.975 4.463 4.463 E'”g :m?"g Eth :fjuzg . 42322? gjéggf ig‘;f
U ang trwdng w ,3% ,9% ,1%
LNoicrlai 35 1748 3.494 Téing trudng LN rong 186,9% 152,3% 37,5%
Von cha s& hiru 3.573 6.233 7.979 Tang truéng EPS 31,2% 68,2% 37,5%
Loi ich cb déng thiéu s6 4.895 5.044 5.235
Tbng no va vén chu s& hivu 37.812 61.281 78.243
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitrka gia muyc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Triv khi dwoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich ching khodn hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién ctru cla ching tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can théng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai len cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu BPtrc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Nguyén Ha Plrc Tung — Chuyén vién Phan tich
Email: tung.nguyenduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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