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VN - Index sk Thi tredng téing didm phién ther hai lién tuc, giip VN-Index bit qua giai doan tranh ch&p quanh mérc 470 didm. Khéi

4800 #nk  |lwong giao dich trén ca hai san ting lén dang ké, dat 112.7 triéu, so v&i mie 60.3 triéu clha phién trwdc 8/3. Chang toi

775 \_ L:EEEE nhin nhan mic tdng nay nhw sy chuyén bién tich cwc diu tién cha tam ly cac nha dau tw, nhwng lwu y rdng thanh

750 [ | o Kho@n hién tai van con thap xa so v&i giai doan trwéc va van dirng dwdi mie trung binh giao dich 50 ngay. Do dé, van
smk  can nhiéu déng lwc tlr ngwdi mua hon dé day thi trwéng thoat khéi giai doan diéu chinh hién tai.
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Essi C6 nhiéu yéu t6 dang sau nhirng phién héi phuc gan nhat. Thé nhét, thi trwéng ky vong vao viéc Iai suat sé tiép tuc

w0 9idm. Théng déc Nguyén Van Binh da hé 16 rang co thé tiép tuc cat gidm Iai suat néu lam phat nam 2013 co thé gitr 6n

oK dinh quanh mirc 6%. Chung t6i nhan thay rang trén thj trwdng trai phiéu, Igi suat trai phiéu ky han 2 nam va 10 nam hién
giao dich thap hon khoang 50 diém co ban so véi thdi gian thang 12/2012 (theo di liéu ctia Bloomberg). Thir hai, ¢ thé
viéc thanh 1ap coéng ty Quan ly tai sdn (VAMC) sé& sém duwoc thye hién, dem lai ky vong clia thi trwong vé viéc giai quyét
no xau. Chung tdi nhan thay c6 phiéu cac cong ty bat dong san da ting diém rét tét trong phién hém nay 11/3.
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Trén phwong dién k¥ thuat, VN-Index khéng tao lap mirc day thap hon vao ngay 5/3 va hién dang thir thach mirc 481
diém. Néu mirc nay duwoc vwot qua, ching t6i sé& cé danh gia tich cwe hon vé thi trwong. Trong trwdng hop d6, VN-
Index c6 thé da thoat khdi giai doan diéu chinh va chuyén sang mét giai doan tich Ity ké tiép. M6 hinh tich IGy mé&i, hodc
tham chi cé thé con tich cwe hon niva (ttc 1a ¢ thé vao dot tdng mai) hién tai con chwa rd rang. Chung téi cho rang cac
nha dau tw nén lwu y mc 481 diém trong phién ké tiép 12/3.
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VHC Loi nhuan 2013 ky vong hdi phuc nhe MUA Ngan han Tr.4

XEM PHU LUC 1 VE DIEU KHOAN CHO VIEC CUNG CAP BAO CAO VA NHI*NG KHUYEN CAO



Tin doanh nghiép

IMP: Doanh thu nam 2012 tang 5% dat 820 ty ddng nhung loi nhuan rong khéng thay ddi so v&i cung ky nam ngoai, dat 78 ty ddng. Nguyén nhan chi
yéu la do gia nguyén liéu dau vao tang 7% trong nam trong khi cong ty khéng cé du lwgng tien mat dé ton trlr nguyén liéu nhw nam 2011, lam cho ty 1é
GVHB/Doanh thu ting 400 diém co ban t 50% ndm 2011 1&n 54% nam 2012.

Nam 2013 dy kién nhiéu khé khan véi IPM : (1) mang san pham nhuwong quyén dang chirng lai do déi tac gap kho khan trong van dé phan phéi; (2) vé
mang thuéc phan phdi qua bénh vién, IMP kho canh tranh vé gia thubc khi tham gia dau thau vi gia thanh cta IMP twong dbi cao so vé&i cac don vi khac
do day truyén hién dai va nguyén liéu dau vao tét.

IMP dang giao dich & mirc P/E 2013 khoang 7 l&n, chwa hap dan so v&i mire tang trwdng loi nhuan ky vong khodng 2% trong nam 2013. Khuyén nghi
Nam gilr.



ACB: Piéu chinh chinh sach cb tirc

Cap nhat tlr chuyén thdm cong ty ngay 11/3/2013

e Toém tat KQKD 2012. LN rong ctia ACB giam manh hon 70%n/n, con 928 ty déng, chi
yéu do viéc déng trang thai vang va cac chinh sach vé huy déng/cho vay vang; ROE
gidm tlr trung binh gan 30% tir 2007-2011 xudng 7,5% trong nam 2012; cb térc ndm
2012 c6 thé dwgc didu chinh tr mirc 2.660 ty ddng/cp thanh 700 ddng/cp va 10%
bang cb phiéu do LN ctia nam 2012 chi dat 22% so v&i k& hoach. Tuy nhién, kho kh&n
van chwa hét va nhiéu ri ro con tdn dong.

« Rui ro tir huy dong va cho vay vang. S dw huy déng vang (chu yéu la gidy t& c6
gia, ky han ngan 1-3 thang) khoang hon 15.000 ty ddng, chiém 11%/téng huy déng,
trong khi d6 dw no' cho vay bang vang khoang 9.500 ty da phan c6 ky han dai trén 5
nadm. Do NHNN yéu ciu cac ngan hang phai tat toan sb dw huy déng vang trwdc
30/6/2013, ACB c¢6 thé sé phai mua vang tir thj trwdng hodc yéu cidu KH vay vang tra
trwéc han va khé tranh khai rdi ro nhat dinh vé gia vang.

« Rui ro khac. Rui ro vé khoan tién gri 719 ty ddng ctia ACB dang tranh chap tai CTG
ma nhiéu kha nang ACB sé& mét toan b sb tién nay. Rui ro vé khodn dw ng cho vay
hon 7.000 ty déi véi cac cong ty con clia 6ng Kién (néu tinh theo ty 1& no x4u 2,5%
ctia ACB, thi ACB c6 thé phai trich gan 200 ty ddng cho khoan vay nay). Hién tai, ACB
chuwa trich lap dy phong day da cho ca hai khoan nay.

o Dy bao nam 2013. ACB cho biét ndm 2013 van sé& la mot nam khé khan va dat muc
tiéu tang trwdng dw ng 12% trong nam 2013. Chang t6i dw bao LN 2013 tang 29%n/n
nhwng Ivu y mirc tang nay la sau khi LN da giam manh nam 2011.

¢ Khuyén nghi Ban. Chuang téi git® nguyén khuyén nghi Ban nhw bao cao gan day vé
ACB, do quan ngai nhitng rii ro tén dong sé& &nh hwéng Ién t6i LN cia NH trong
nhrng nam tiép theo. ACB dang giao dich tai PE va PB dw phéng 2013 1a 12,1 13n va
1,2 lan.

Phan tich ky thuat
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Ma cb phiéu: ACBVN 28,000
$6 Iuong cd phiéu (trigu): 938 {\ﬂf G [
Vén héa thitruong (USSm) 15472 1" 22000
GTGD binh quan (ty déng) 10,8 a0 | 20,000
VN Index: 476,5 15 L 12,000
Ty & giao dich tw do (%): 776 ' 16,000
5.00 4
ROE (%) 75  omo 14,000
Mar  Apr May  Jun Jul Aug Sep Oct Moy Dec Jan Feb
— &sia Commercial Bank (ACB-VIM)
“ietnam %M Ho Chi Minh Index (Indexed to ACB-YM)
C6 doéng I&n: 31/12 (ty dong) 2009 2010 2011 2012F 2013F
Thu nhap hoat
ACBS 16,0  dong 3126 3.330 4.499 1.689 2576
Standard Chartered Bank 15,0  Loinhuénrong 2201 2335 3.208 928  1.197
Connaught Investors Ltd., 72 EPS(@ 2912 2490 3.421 990 1277
Dragon Financial Capital 6,8 P/E 5,7 6,6 4.8 16,7 12,1
P/B 1,4 1,4 1,3 1,2 1,2

D6i mat ving khang cw manh

® Xét vé mat ky thuat, ACB dwoc nhin nhan dang ton tai xu hudng gidm trong ngan
ha ké tr dau nam 2013 dén nay.

e Sau mét vai phién héi phuc gan day, cb phiéu nay dang cb géng cai thién xu
hwéng giam hién nay. Tuy nhién dwong gia sé phai doi mat véi ving khang cw
manh tai khu vwc 17.000 déng, day la khu vwc hoi tu ciia dwong xu hwéng giam,
MA trung han va dinh lién trwéc cia ACB. Kha ndng vwot thanh cong ving nay
trong ngan han khéng dwoc ching t6i danh gia cao.

® Thanh khoan ctia ACB duy tri & mirc yéu va khong co s cai thién nao trong nhiéu
thang qua. Cac phién tang gan day ciing khong di kém v&i mie thanh khodn Ion
hon.

* Khuyén nghi: Mét sw yéu lai tai khu virc khang cw 17.000 déng sé la tin hiéu
xac nhan xu hwéng giam van duy tri. Viéc ban ra khi dé sé la can thiét.
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VHC: Lgi nhuan 2013 ky vong héi phuc nhe Bang Thj Kim Thoa
thoa.dang@maybank-kimeng.com.vn

o Két qua thap trong nam 2012 khéng ngoai dw doan Loi nhuan coéng ty gidm Thong tin ¢6 phiéu:
manh 47% n/n xudng con 208 ty dong. Sy gidm manh nay chi yeu do loi nhudn  ma cb phiéu: VHCWN "7 [eseee
A A i3 A o, A & o/ [\ 5 ¥ i3 2 2 035 L
gop bién giam den’ 5/o’xuo_ng,conA 13% th18/o trong nam 201 1. Mu’ckglarln_ nay da’ S6 Iwong cb phidu (trigu): 463 N 40,000
duwoc dw doan trwdc do khi cac cong ty Viét Nam dang phai dwong dau voi chi phi R 030 -N\Uu | 25 000
nudi ca dau vao tang cao, lam cho lgi nhuan bién gép giam manh. Von hoa thi trong (US$ m) 62 oz, I /_ﬂm '
o Loi nhuan 2013 ky vong héi phuc nhe. Khéi lwong xuét khau woc tinh chi tang ~ GTCP binh quan (ty dong) 0.03 oz L'W VisR 30,000
5% trong nam nay trong khi gia ban khéng doi. Doanh thu, vi vy, tang nhe 5%. VN Index: 015 1
Ngo?i ra, viéc VND'ky vong giérr] gia khoéng 3% sé g~iu;v) i chéph léch ty gié§ tang Ty 18 giao dich tw do (%): 256 0104 25000
khoang 10%. Do d96, lgi nhuan rong trong nam nay sé tang khoang 7% n/n tr 209 0.05 |
A e ROE (%) 16,7
ty dong |én 222 ty dong. 0.00 20,000
. , . . L, _ . ; A Tién mat rc‘)ng(ty VND)Z (482) Apr May  Jun Jul Aug Sep Oct Mov Dec Jan Feb Mar '
e Dwa nha may gao di vao hoat déng quy t&i. VHC sé dua nha may gao voi cong R — Winh Hoan Corp. (YHC-WN) —— Wietnam %N Ha Chi Minh Index (Indexed to YHC-YH)
suét 100.000 tan/nam di vao hoat dong vao quy 2 nay. Nha may nay sé dwgc ~ Taisan co dinh/co phieu 10.389
mién thué trong 2 nam sau khi nha may c6 lai. Neu nha may hoat déng 100%, Cé déng lén: 31/12 (ty déng) 2009 2010 2011 2012 2013F
PO Y . X o A
chung téi wéc tinh nha may dong gép khoang 15% doanh thu ctia céng ty. o Doanh Thu 2771  3.009 4104 4210 4.421
e Dinh qia ré. Cb tv d . dich & vc P/E khoa 58 |)‘ % - vc P/E Trwong Thi Lé Khanh 50,5
inh gia ré. Cong ty dang giao dich & mure oang 5,8 lan, xap xi mirc . _ Loi nhuan rong 193 214 394 209 224
cla céc cong ty cung nganh. Red River Holding 15,5 £PS ()
Téng Quan: Cong ty xut khau ca tra hang dau Viét Nam Vietnam Invest Fund 8.4 4201 4653 8.573 4605 4838
P/E 6,7 6,0 3,3 6,1 5,8
Ty suét cb tirc (%) 53 - 53 7.1 53
Lgi nhuan gop bién qua cac nam Dai P/E
Vinh Hoan Corp. Historical P/E
20.00 20.00
12.0 - P/E e gvg std+1 std-1
19.00 +19.00
17.51
16.00 16,25 EEE0 L 18.00 100 -
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1307
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11.72 6.0 4
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11.00 11.00
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Gross Margin (%) Sourse: FactSet Fundaerdals ©factSet Fosearsh Systers 31-Dec-08  30-Jun-09  31-Dec-09  30-Jun-10  31-Dec-10  30-Jun-11 31-Dec-11
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Phan Tich Ky Thuat

VNINDEX (471.290, 476.790, 469.780, 476.500, +5.82001)
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VN-Index: N6 lwc thir khang cw

VN-Index co phién tang diém thr hai lién tiép voi da
tdéng manh hon dang ké. Khong gibng phién trudc
do, mét nén cao hon ré rét da dwoc tao lap.

DPudng gia dang c6 nhirng nd luc dé thir lai khang cw
481 didm trwdc dé. Thanh cong vuot qua mirc nay
dd thi gia sé tao lap dinh lién sau cao hon, ddng
nghfa viéc xu hwéng giam ngan han co thé thay déi.

O"Chiéu nguoc lai, hd tro gan nhét & ving 460 diém.
Can lvu y ¢ tuan trede, VN-Index ciing tam thoi
khong tao ra thém day lién sau thap hon.

Thanh khoan |a diém dang chd y nhat hém nay. VN-
Index c6 mét phién hiém hoi sy hdi phuc cia gia
kém theo viéc gia tdng manh tré lai cia KLGD. Diéu
nay néu dwoc duy tri (kém theo sy tang lén tiép tuc
clia gi4) sé la tin hiéu rat tich cuc.

Da giam clia MACD bt d&u cham lai sau khi da giam
lién tuc trwdc do vé sat bén trén dweng 0. Viéc kiém
tra lai dwdng 0 trong cac ngay téi sé cd anh hwéng
dén nhin nhan xu hwéng ctia VN-Index.

QUAN TRONG: VN-Index dang nd lyc thay ddi xu
hwéng gidm ngén han hién nay. M6t sv gia tang tiép
tuc bt pha khang cv tai 481 diém di kém v&i thanh
khoan vwot 1én trén mirc MA-50 sé la sw xac nhéan
cho viéc xu hwéng giam ngan han két thuc.

Chién lvgc Pau tw:

- Truwong hop viéc bt pha khang cuw dién ra thanh
cong (di kém voi thanh khoadn gia tang), viéc gia
tang tré lai ty trong cd phiéu ndm gitr trong danh
muc sé la phu hgp.

Nguoc lai, s than trong sé can tiép tuc duy tri do
xu hwéng giam chwa bj phd nhan.



HNXINDEX (61.0000, 62.1600, 60.5400, 62.0500, +1.05000)
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HNX-Index: Chuyén bién manh hon

HNX-Index cé phién ting diém nhéc lai véi mic tang
manh mé hon.

Phién tang hién tai dwa HNX-Index tr& vé’gén hon
khang cy tai 63,3 diém. Xu hwéng gidm ngan han sé
bi nghi ngd néu sw bt pha khang cy dién ra.

O chiéu nguoc lai, mirc 58,6 diém tiép tuc la vang hd
tro’ gan nhat clia dwdng gia.

Twong tw VN-Index, HNX-Index cé mét phién hiém
hoi ma sy di |én cla gia da kém theo viéc KLGD
phuc hdi manh. Thanh khodn hién da tién sat vé
murc trung binh 50 ngay gan day.

C6 chuyén bién tich cwc hon & cac chi bao kj thuat.
MACD lan dau tién tang nhe trd lai sau khi giam
manh vé& dwéi mirc 0 trwdc do. Trong phién hém
nay, dwong gia cling thanh cong vwot tré lai 1€n trén
MA-50.

QUAN TRONG: M6t sy bt pha vwot khang cy 63,3
diédm di kém thanh khodn phuc hdi lén trén mic
trung binh 50 ngay sé phl nhan xu hwéng gidm
ngén han trwéc do cia HNX-Index.

Chién lwgc Pau tu:

- Viéc gia tang tr& lai ty trong cd phiéu nam gitr sé
l& phu hop vé&i sw bit pha néu trén dién ra.

- Trwong hop ngwoc lai, cac nguyén téc cua xu
hwéng gidm van duy tri va do dé viéc mua vao sé
Ia khdéng hop ly.



Bang theo dbi ¢b phiéu khuyén nghi

wice M wangwa O nant 0%, 08 LS agn MR @ L
(**) ; nhéan ; trang thai
BGM Ban bang mé& 5.2 5.1 4.5 5.7 1.9% 6-Feb-13
SSi Béan bang mé& 18.3 18.2 17.0 20.0 0.5% 26-Feb-13
CTG Ban Bang mé 20.5 19.8 17.6 22.6 3.4% 27-Feb-13
DIG Ban bang mé& 131 13.3 11.8 14.0 -1.5% 27-Feb-13
MBB Ban bPang mé 13.2 13.2 12.7 13.8 0.0% 27-Feb-13
TDH Ban Bang mé 13.0 12.8 11.6 15.1 1.5% 27-Feb-13
KBC Ban bang mé& 8.9 8.3 7.5 9.8 6.7% 28-Feb-13
SCR Béan ba déng 8.8 8.5 7.5 T 3.4% 3.4% 4-Mar-13 12-Mar-13 Chét 1&i (1)
CSM Ban ba dong 27.3 29.2 25.0 29.0 -7.0% -7.0% 5-Mar-13 12-Mar-13 Dwng 16 (2)
HAG Ban bang mé& 26.2 27.5 25.0 28.5 -5.0% 5-Mar-13
HUT Béan bang mé& 8.6 9.1 7.3 9.7 -5.8% 5-Mar-13
KLS Ban Bang mé 9.0 9.5 7.8 9.9 -5.6% 5-Mar-13
KTB Ban bang mé& 6.8 7.3 5.9 7.5 -7.4% 5-Mar-13
SHB Béan bang mé& 6.8 7.2 5.9 7.5 -5.9% 5-Mar-13
VCG Ban Bang mé 1.5 121 9.7 13.0 -5.2% 5-Mar-13
PVF Ban bang mé& 10.5 11.3 9.0 11.5 -7.6% 6-Mar-13
VIS Ban bang mé& 10.0 10.4 8.0 12.0 -4.0% 6-Mar-13
BVH Ban Bang mé 51.0 51.5 43.7 57.0 -1.0% 8-Mar-13

(*) Luu y Viét Nam chuwa c6 ludt cho viéc “muon bén truée” ¢ phiéu nén chung téi duwa ra khuyén nghi “bén” chi nhdm &m chi déc tinh hién nay cua cé phiéu nay.
(**) Gia hién tai chinh la gia déng ctra phién giao dich ngay hém nay dbi véi nhiing cé phiéu dang mé trang théi. Riéng déi véi nhitng cb phiéu da déng trang théi thi gia

hién tai dwoc ghi nhén la mirc gia tai thoi diém déng trang thai.



(1) Do SCR da tang lai qué 10% ké tir mirc gia déng cira thdp nhat ma cé phiéu nay dat duoc. Do dé ching téi thuc hién thoét khéi trang thai BAN da mé truée d6 cla

cp nay voi mure lgi nhuén ghi nhén la (+3.4%).
(2) Do CSM da téng vuot mirc gié dieng 16 nén ching téi thuc hién dimng 16 va dong lai vi thé BAN d& mé ra trudc dé dbi véi cp nay véi mire 16 ghi nhén la (-7,0%)
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KHUYEN CAO

Ban Tin MBKE la san pham cliia Céng ty Chirng khoan Maybank Kim Eng (MBKE), phat hanh hdng ngay dén quy khach hang.

Ban tin nay cung cap thong tin va nhirng y kién chi danh cho muc dich tham khéo. Ban tin khéng c6 y dinh va muc dich clu thanh nhi*ng 161 khuyén tai chinh,
dau tw, giao dich hay bat ky 161 khuyén nao khac. Ban tin khdng dugc phén tich nhu mot sy xdi giuc hay mot yéu cau mua hay ban bat ky chirng khoan nao.
Théng tin va nhirng I&i binh luan khdng c6 y tan thanh hay khuyén nghi cho bat ky loai chirng khoan hay nhirng phuwong tién dau tw khac.

Ban tin nay dwa vao nhirng théng tin dai chung. Maybank Kim Eng c¢6 géng trong pham vi cé thé sir dung théng tin day dd va dang tin cay, nhwng chung toi
khong khang dinh nhirng thong tin dwa ra 1a hoan toan chinh xac va day dd. Ngwéi doc cling nén lwu y rang ngoai trir diéu ngwoc lai dwoc néu ra, Maybank
Kim Eng va bén cung cap di¥ liéu thir 3 khéng ddm bao vé tinh chinh xac, day du va kip thdi cha div liéu ma chung t6i cung cap va sé khoéng chiu trach
nhiém cho bt clr sw thiét hai nao lién quan dén viéc st dung nhirng di¥ liéu do.

TAt ca quyén dwoc dam bao. Tirng phan hodc toan bd ban tin nay khéng dwoc stra chiva, sao chép bang bat cv hinh thirc nao néu khéng cé sw chap thuan

bang van ban ctia MBKE.

Lau 1, 255 Tran Hwng Dao, Quan 1, TP. HCM
Tel: +84 8 3838 6636

Fax: +84 8 3838 6639

Call Center: (08) 44 555 888

Website: www.kimeng.com.vn

139 Ha Huy Giap, TP. Bién Hoa, Bdng Nai
Tel: +84 61.3940490
Fax: +84 61.3940499

28-33 Pham Ngoc Thach, Quan Kinh Kiéu, TP.

Can Tho
Tel: +84 710 3760 200
Fax: +84 710 3760 201

14 - 16 Ham Long, Phwdng Phan Chu Trinh,
Quéan Hoan Kiém, TP. Ha Noi

Tel: +84 4 2221 2208

Fax: +84 4 2221 2209

Call Center: (04) 44 555 888

Tang 3, Toa nha DG tower , S6 15 Tran Phu,
Q.Ng6 Quyén, Hai Phong

Tel: +84 313 250250

Fax: +84 313 250000

LAu 2, 482 Hoang Diéu, Quan Hai Chau, TP. Ba
Nang

Tel: +84 511 3868 660

Fax: +84 511 3868 661

Call Center: (0511) 44 555 888

982-984-986-986A Nguyén Tréi, Quan 5, TP. HCM
Tel: +84 8 3853 6888

Fax: +84 8 3859 0699

Call Center: (08) 44 555 888

278 Tran Nao, Phwdng Binh An, Quéan 2, Tp.HCM
Tel: +84 8 3740 7001
Fax: +84 8 3740 7002

Lau 3 TTTM Nguyén Hué, 9/9 Tran Hung Dao, Long
Xuyén, An Giang

Tel: (84) 76 3922 229 - Fax: (84) 76 3922 899

Call Center: (08) 44 555 888

456 Phan Xich Long, P2, Q.Phd Nhuan, TP.
HCM

Tel: (08) 62 927 029

Fax: (08) 62 927 019

Call Center: (08) 44 555 888

27-29-31 Trwng Nhi, Phwdng 1, TP. Ving Tau
Tel: +84 64 3577 677
Fax: +84 64 3577 666
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