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Cong ty ¢6 phan Chirng khoin Pai Nam

I- GIOI THIEU CONG TY

Tén Coéngty : Cong ty Co phan Vién thong Tin hoc Dién tir
Tru sé chinh : 270A Ly Thuong Kiét, Phuong 14, Quan 10, Tp.HCM.

Dién thoai : (84 — 8) 3865 5343 Fax: (84 —8) 3865 2487
Website : http://www.kasati.com.vn
Email : kasati@kasati.com.vn

Mi C6 Phiéu : KST

S¢ giao dich : HNX

Ménh gia : 10.000 VND/cb phiéu

Tong s6 lwong co phiéu niém yét: 2.996.010 c6 phan

Tong gia tri niém yét: 29.960.100.000 VND

Voén diéu 1¢ ding Ky: 30.000.000.000 VNP

Von diéu 1& thwe gép  : 29.960.100.000 dong

Nganh nghé kinh doanh chinh:

- San xuét va lép rap cac thiét bi vién thong, dién tur, tin hoc va kinh doanh phﬁn mém tin
hoc; Xay lép, béo tri, bdo dudng, hd trg van hanh céc thiét bj vién thong, tin hoc va dién
tir; Chuyén giao cong nghé chuyén nganh vién thong, tin hoc va dién tir;

- Kinh doanh vét tu, thiét bi va san phém nganh vién thong, tin hoc va dién tu; Dich vu
vién thong, tin hoc cong cong trong nudc va quéc té; Xac dinh tinh trang k¥ thuat thiét bi
vién thong, tin hoc va dién tir;

- Xay dung cac cong trinh vién thong, tin hoc va dién tir; Kinh doanh bt dong san; Xay
dung cong trinh dan dung, cong nghié¢p; Lép dat, bao tri, stra chita hé théng dién lanh,
dién cong nghiép va dan dung, hé thong vién thong, mang may tinh (trir tai ché phé thai,
xi ma dién tai tru so); Stra chira nha;

- Trang tri noi that, ngoai that; Cho thué nha &, van phong; Mua ban vat tu thiét bi dién,
may phat dién, hang di¢n lanh; Mua ban, bao dudng, stra chita xe 6t6, xe c6 dong co, xe
gin médy, may moc — phu ting — cac bd phan phu tro cua xe 6td, xe gin may, may moc
nganh xdy dung; Cho thué thiét bi mang — vién thong — tin hoc — dién — dién tr va dién
lanh; Mua ban vét liéu xay dung;

- Tu van xay dung (trir kinh doanh dich vu thiét ké cong trinh, giam sat thi cong va khao
sat xay dung); Tu van 14p du an ddu tu; Tu van du thau; Lap téng du toan, du toan cong

trinh; Quan ly du an;
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- Kiém dinh chét lugng cong trinh xay dung (d4nh gia sy co, 1ap phuong an xir Iy); San
xudt, gia cong va lap dat cac san pham co khi, tru thap ang ten (khong hoat dong tai tru
s0); Moi gidi thuong mai; Cho thué kho bai;

- Kinh doanh van tai hang hoa bang 6t6, van chuyén hanh khach bang 6t6 theo hop dong;
Cung cép dich vy truy cap Internet (ISP); Cung cap dich vu ung dung Internet trong vién
thong (OSP); Hoat dong thiét ké chuyén dung: Thiét ké hé théng thong tin lién lac cong
trinh dan dung, cong nghiép; Thiét ké hé théng dién cong trinh dan dung, cong nghiép;
Hoat dong chuyén mon khoa hoc, cong nghé: Giam sat lap dat thiét bi cong nghé thong
tin lién lac; Hoat dong tu van k¥ thudt c6 lién quan: Pién va di¢n tir; cong nghi¢p va hé
thong, k¥ thuat an toan; Quang c4o.

Qus trinh hinh thanh va phat trién :

- Cong ty CO6 phan Vién thong Tin hoc Pién tir (KASATI) tién than 1a Xi nghiép Sta
chita Thiét bi Théng tin 2 thanh 1ap vao nim 1976, dén ngay 08/10/1985 dugc doi tén
thanh Xi nghi€p Khoa hoc San xuét Thiét bi Thong tin 2 truc thudc Téng Cuc Buu dién
(nay 1a Tap doan Buu Chinh Vién Thong Viét Nam).

- Ngay 07/06/2002, Tong cuc Buu dién dd ra quyét dinh s6 470/QD-TCBD vé viéc
chuyén Xi nghiép Khoa hoc San xuét Thiét bi Thong tin 2 thanh Céng ty c¢6 phan Vién
thong — Tin hoc — Di¢n tu.

- Cong ty da chinh thirc di vao hoat dong theo hinh thirc Cong ty c¢d phan ké tir ngay
02/12/2002 theo gidy phép kinh doanh s 4103001330 do S& Ké hoach va Pau tu TP Hd
Chi Minh cép 1an dau vao ngay 02/12/2002. Véi hon 30 nim hoat dong trong nganh,
KASATI 13 mot trong nhirng céng ty c¢6 nhiéu kinh nghiém trong nganh. Cong ty da va
dang thuc hién triét 1y kinh doanh “LAy hiéu qua cta khach hang 1am muc tiéu hoat dong
trén co s dam bao chét luong cta san pham va dich vu do Cong ty cung cip, thé hién ¢
tiéu chi phuc vu 1a trung thyc va tan tdm” nhim xay dung thwong hiéu KASATI vimng
manh. Diéu ndy di duoc kiém chung biang su tin twong cia khach hang trong va ngoai
nudc nhu: Tap doan Buu Chinh Vién Thong Viét Nam (VNPT), Tap doan Pién Lyuc Viét
Nam (EVN), Cong ty Vién Thong Ha Noi (HaNoi Telecom), SaiGon Postel, Viettel,
Ericsson, Harris, Huawei, NEC, Nortel, Nokia-Siemens, Motorola, ZTE....

- Bén nay, sau 6 nam ké tir khi c6 phan hoéa, tir sb vbn diéu 1& ban dau 1a 10 ty dong,
KASATI da phat hanh thém c6 phiéu ting vén dé dap tng nhu ciu san xuat kinh doanh.
Song song v&i viéc phat trién hoat dong san xuat kinh doanh, KASATI luén chi trong
dén hé thong quan 1y chat lugng. Cong ty di duoc to chic AFAQ AFNOR International
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cap chung chi ISO 9001-2000 vao thang 01/2008. Uy tin — chat lugng trong kinh doanh

da dua thuong hi¢u KASATI c6 dugc sy tin nhi¢ém cao cua khach hang va nhan thudng

nhiéu danh hiéu cao quy cta cac Bo — nganh.

- Gidy ching nhan Thuong hiéu uy tin chat luong nim 2009 cua Bo Khoa hoc va Cong
nghé;

- Giai thuéng Doanh nghiép tiéu biéu nim 2008 do Bo Thong tin Truyén thong trao ting;
- Ctp doanh nhan, doanh nghiép vang tiéu biéu nam 2007 do Hiép hoi Doanh nghiép vira
va nho (VINASME) trao tang;

- Danh hiéu doanh nhén, doanh nghiép tiéu biéu nim 2007 va 2008 do Uy ban nhan dan
Quan 10 trao tang.

Qua trinh ting von dieu 1¢:

VERAEATS VON SAU KHI
THOI PIEM THEM HINH THUC TANG VON ; R
; TANG (dong)
(ty dong)
Khi thanh lap 96 p’h.én l}(’m PW sang C(")Elg t?f cb 7
(Gidy CNDKKD cap ngiy phan v6i mire Vonggz“ 1¢ban dau1a 10ty | 14 600.000.000
01/12/2002) &
Phat hanh cho cb déng hién hitu theo ty 18
10:19 va 100.000 cp cho can bo cong
Téng vén 1an tht nhét nhan vién véi gid phat hanh 15.000
: g ddng/cp (ménh gia 10.000 dong).
Gidy CNDKKD cAp ngay| 19.960.100.000 g/cp (ménh g 2 29.960.100.000
y p ngay
18/10/2007)

II- CO CAU CO PONG

Danh sich ¢6 dong nim giir tir 5% von co phan tai thoi diém 15/04/2010:

PRI : SLCPSO | TILE
STT TEN CO bONG PIA CHI HoU %)

1 TAI: POAN BUU CHINH VIEN Toa nha VNPT, 57 Huynh Thuc 1.015.000 33.88%
THONG VIET NAM Khang, Quan Dong Pa, Ha Noi T OB70
Puoc dai dién boi:

Luong Ngoc Huong 507.500
L& Minh Tri | | 507.500
CONG TY CO PHAN BAO HIEM

5 BUTJI?IEN T(?a nPa 4A, Lang Ha, Quan Ba Dinh, 638.090 21.30%
Pai dién boi: ) Ha Noi
Pham Anh Tuan
TONG CONG 1.653.090 | 55,13%
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Danh sich co cAu von ¢d phan ciia cong ty tai nsay 15/04/2010:

i S6 ¢ phan  s6
STT Co dong hiiu Ty 1€ (%)
1 Trong nugc 2.996.010 100,00%
1.1 Ca nhén 1.342.920 44,82%
1.2 T6 chirc 1.653.090 55,18%
Tong cong 2.996.010 100,00%
2 Ngoai nudc 0 0,00%
2.1 Ca nhan 0 0,00%
2.2 Té chiic 0 0,00%
Téng cOng 0 0,00%
Téng cong 2.996.010 100,00%

III. CONG TY ME, CON - LIEN KET

Cong ty me: Khong co
Cong ty con: Khong co

IV. KET QUA KINH DOANH

Két qua hoat dong san xuét kinh doanh nim 2007, 2008, 2009 va quy I nim 2010 :

Gia tri: Triéu déng

< < % +/- o % +/- 2009 ,
STT Chi tiéu Nam | Nam g8 sovei | N0 | o véinam | %Y
2007 2008 ndm 2007 2009 2008 1/2010
1 Téng tai san 72.155 96.055 33.12% 93.159 -3,0% 88.512
A 0
2 Doanh thu thuan 64.894 86.001 32,53% 95.258 10,8% 6.190
Lgi nhuan tir hoat djong o
3 SXKD 6.365 7.571 18,95% 7.604 0,4% 559
. A . o
4 Loi nhuan khac (265) 331 -224.91% 1.499 352,8% 8
. A - A o
5 Lgi nhuin trwéc thué 6.100 7.902 29.54% 9.103 15,2% 567
. A X 0
6 Loi nhuén sau thué 5.246 5.951 13,44% 7.444 25,1% 425
o YA . A . R 0 o [\) - ) -
7 Ty 1€ lgi nhuin tra co tire 49% 70% 42.86% 57% 19%
(Nguon: KASATI)
Phong Pau Tuw 5




~ Cong ty ¢6 phan Chirng khoin Pai Nam

Doanh thu thuan vé ban hang va cung cap D.vu nim 2009: 95,258 ty VNP
Loi nhudn sau thué cta doanh nghiép trong nam 2009: 7,444 ty VND
Trong khi do:

Vén chu so hitu dén thang 31/12/2009 1a: 53.575.991.730 VNP

Von chu s¢ hitu dén thang 30/09/2010 1a: 52.137.933.069 VND
S6 Iugng ¢o6 phiéu luu hanh trong nam 2009:  2.996.010 c6 phic¢u

S6 luong co6 phiéu luu hanh trong nam 2010:  2.996.010 c6 phiéu
Gi4 tri s6 sach dén hién tai 1a:
- Gia tri s6 sach 1 ¢6 phan cua Cong ty duoc xac dinh nhu sau:

Gi4 tri s6 sach Vén chu s6 hitu - Quy Khen thuong phuc loi

1 ¢6 phan Téng sb ¢6 phiéu dang luu hanh
- Gia tri 86 sach 1 ¢6 phan tai ngay 31/12/2009. Ménh gia: 10.000 dong/c6 phan
Gi4 tri s6 sach 53.575.991.730 — 674.385.695

PN = =17.882 dong/c6 phan
1 ¢6 phéan 2.996.010

- Gia tri 86 sach 1 ¢6 phan tai ngay 30/09/2010. Ménh gia: 10.000 dong/c6 phan

Gia tri s sach 52.137.933.069 — 725.435.069 . o
P = =17.160 dong/co phan
1 ¢6 phéan 2.996.010

Vi két qua dat dugc vé doanh thu va loi nhuin trong nam 2009 va 9 thang dau nam
2010. Udc tinh cac chi s6 ctia Cong ty trong nam 2010 la:

ROE udc tinh nam 2010 = 7,500 ty / 60,613 ty = 12,37 (% )

EPS uéc tinh ndm 2010 = 7.500,000 triéu / 2.996.010 triéu = 2.503 (ddng/CP )

Gia str, ngdy dau tién KST giao dich trén san HNX v&i gia binh quéin 13 22.000 dong/cp
thi hé s6 P/E uéc tinh 1a: P/E = 22.000 / 2.503 = 8,79 lan.

V. SO SANH CAC CONG TY CUNG NGANH

1. So sanh ROE cung cac cong ty trong nganh:

Chi s6 ROE udc tinh cta 3 cong ty trong nganh di niém yét 13 :
CTCP Coéng nghé Mang va Truyén thong (CMT):

-ROE =21,739 ty / 112,499 ty = 19,32 %

Cong ty Co phan FPT (FPT):
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- ROE =1.278,964 ty / 3.795,709 ty = 33,69 %

CTCP Tap doan Cong ngh¢ CMC (CMQG):

- ROE =47,399 ty / 682,127 ty = 6,95 %

=> Chi s6 ROE trung binh ciia nganh 1a:

- ROE (trung binh) = ( 19,32 + 33,69 + 6,95 ) /3 = 19,99 %

=> ROE u6c tinh cuia KST thdp hon so voi ROE trung binh ctia nganh.
2. So sanh EPS véi cdc cong ty trong nganh:

Chi s6 EPS uéc tinh cia 3 cong ty trong nganh da niém yét 1a :

CTCP Cong nghé Mang va Truyén thong (CMT):

- EPS =21.738,508 tri¢u / 8 tri¢u =2.717 d/CP

Cong ty C6 phan FPT (FPT):

- EPS = 1.278,964 tri¢u / 192,820 triéu = 6.633 d/CP

CTCP Tap doan Cong ngh¢ CMC (CMG):

- EPS =47.399,376 tri¢u / 63,371 triéu = 748 d/CP

=> Chi s EPS trung binh cta 3 cong ty cung nganh la:

- EPS (trung binh) = ( 2.717 + 6.633 + 748 ) / 3 =3.366 (VND/CP)

=> KST c¢6 EPS uéc tinh thdp hon so véi EPS trung binh ctia 3 cong ty trong nganh.
3. So sanh P/E cung cic cong ty trong nganh:

Chi s6 P/E cua 3 cong ty trong nganh d3 niém yét tinh dén 28/12/2010 14 :
CTCP Cong nghé Mang va Truyén théng (CMT):

-P/E=21.000/2.717 =7,7,3 lan

Cong ty Co phan FPT (FPT):

- P/E = 65.000 / 6.633 = 9,80 lan

CTCP Tap doan Cong ngh¢ CMC (CMG):

- P/E = 18.900 / 748 = 27,41 lan

=> Chi sb P/E trung binh ctia 3 cong ty cung nganh la:

P/E (trung binh) = ( 7,73 + 9,80 + 27,41 ) / 3 = 14,98 lan

=> KST c6 hé s6 P/E uéc tinh thdp hon so v6i hé sé PE trung binh cung nganh.

VI.THE MANH CUA CONG TY
1. Vi thé ciia Cong ty trong nganh

Trong co cAu td chirc ctia VNPT tai mdi tinh, thanh phé déu co it nhat mot don vi c6 chire

nang thi cong, xdy lap cong trinh. Vi diéu kién do, thi phan xay lip cia KASATI trong
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Tap doan Buu chinh Vién thong Viét Nam chi khoang 2%. Do van con nhimg yéu t6 doc
quyén Nha nuéc trong linh vyc buu chinh vién thong, xu hudng canh tranh ciia thi truong
xay lap buu chinh vién thong trong 3 nim t&i 1a canh tranh gilta cac don vi xay lap
chuyén nganh trong nudc. Cac d6i thu canh tranh cia KASATI bao gdom chu yéu cac
cong ty xdy lap chuyén nganh buu chinh vién thong thuéc VNPT va mot sd it cac don vi
khac ngoai Tap doan Buu chinh Vién thong Viét Nam. Nhitng cong ty xay lip duoc xép
loai manh cia linh vuc buu chinh vién thong hién nay gom cé:

- Cong ty C6 phan Xay lap Buu dién Ha Noi (HACISCO)

- Cong ty C6 phan Xay Lap Buu Dién.

- Cong ty C6 phan Pau tu va Xay dyng Buu dién (PTIC).

- Cong ty Cong trinh Buu dién Tp. H6 Chi Minh

- Cong ty C6 phan Pau tu va tu van xdy duyng Buu dién (PTICC).

- Cong ty Pién tir vién thong Quan doi.

- Cong ty C6 phan K¥ thuét Dich vu Vién thong (TST).

- Cong ty C6 phan Vién thong - Tin hoc Buu dién (CT-IN)

- Cong ty X4y lip phat trién Buu dién Da Ning.
Tuy nhién c6 thé noéi uy tin va ning luc canh tranh ciia Cong ty van duoc danh gia rat cao
va git mot vi thé quan trong trong nganh xay lip buu chinh vién théng, nguyén nhan 1a
do KASATI dang c6 cac thé manh sau:
- Ban lanh dao: Coéng ty c6 doi ngii 1anh dao c6 nang luc, c6 kinh nghi¢m thi trudng.
Cong tac quan 1y doanh nghiép dan dan duoc thuc hién theo huéng ning dong, hiéu qua
hon so voi1 giai doan Cong ty con la doanh nghi€p nha nudc.
- Cong nghé: Cong ty dic biét coi trong viée dau tu cho k¥ thuit, d6i méi cong nghé, véi
moi trudng va diéu kién lam viéc tot nhat phuc vu nghién ctru Gng dung, lip dit, bao
dudng céc thiét bi vién thong va tin hoc.

- Uy tin thuong hi¢u: Cong ty KASATI co6 thuong hi¢u va uy tin trong linh vuc tin hoc -
vién thong véi kinh nghiém lau nim trong nganh. Cac san pham va dich vu ctia Cong ty
dugc danh gia cao vé chét luong va dugc khach hang tin nhi¢m st dung.

- Poi ngil can bo ¢b nang luc va kinh nghiém: Poi ngii k¥ su vién thong va tin hoc hung
hau, gidi chuyén mon, lanh tay nghé, duoc dio tao & trong nudc va nudc ngodi cling cac
khoa dao tao ngan han cua cac hing ddi tac cung cap thiét bi.

- Mang luéi khich hang: Diém manh trong kinh doanh ciia KASATI 1a sy chii dong quan

hé hop tac vai cac doi tac trong va ngoai nudc. Cac moi quan hé cdi mo chan thanh da ho
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trg cho KASATI nam bat duoc cac cong nghé méi, dap ing t6t nhat cho moi nhu cau cia

khach hang. Nho d6 Cong ty di xdy dung duwoc mot hé thong mang ludi khach hang 16n
gdm 65 vién thong tinh, thanh phd trong ca nudc, cac bd, ban, nganh, cac cong ty phan
mém nudc ngoai.

Méi quan hé: Véi bé day lich sir xay dung va phat trién, KASATI da x4y dung cho minh
dugc cac mbi quan hé hop tac tét voi cac vién thong tinh thanh, cac ddi tac 12 nha san
xuét cac thiét bi vién thong tin hoc dam bao nang lyc cung tng vét tu thiét bi dau vao,
mo rong mang ludi du ra dong thoi chii dong tiép can va 1am chu cac cong nghé moi.

2. Trién vong phat trién ciia nganh

Theo danh gia cia t6 chirc Lién minh vién thong quéc t& (ITU), Viét Nam 1a mot trong
nhiing thi trudng c6 muc ting trudng cao trén thé gidi. Trong giai doan 2000 — 2008, s6
lugng thué bao (06 dinh + di dong) dat dugc tdc do tang trudng kép hang ndm binh quan
(CAGR) 1a 51%/nam, va CAGR (2009 — 2013) dat 14%/nam (theo sd liéu du bao cua to
chtrc Business Monitor International - BMI).

Db thi 1: Sb luong thué bao Viét Nam giai doan 2000 — 2013
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So v&i nam 2000, ndm 2009 s6 thué bao dién thoai di tang hon 35 lan, sb thué bao cb
dinh da cao hon 5 14n, ty 1& s6 ngudi st dung internet gap hon 100 lan.

Vi 25% dan sb st dung Internet, luu lugng két ndi tang 27 1an so v6i nam 2004, Viét
Nam hién dung tht 18 trén thé gii vé sé lwong ngudi st dung Internet, thir 6 & Chau A
vé toc d phat trién Internet. Nhan thirc rd tim quan trong cta nganh buu chinh vién
thong, Chinh phu Viét Nam thuc hién nhiéu chinh sach hd trg va thic déy phat trién
nganh. Trong “Dé an ting tdc som dua Viét Nam trd thanh qudc gia manh vé Cong nghé

thong tin” ciia B Thong tin va Truyén thong vao thang 8/2009, di néu mot sé ndi dung
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chinh sau:

- Ha tdng vién théng: dén nam 2015, phi song thong tin di dong bang thong rong dén
70% (nam 2020: 90%) dan cu trén ca nudc; trién khai xay dung cap quang dén cac ho
gia dinh tai tit ca cac do thi méi; va trién khai xay dung cap quang dén 25% - 30% s6 ho
gia dinh trén ca nudc vao nam 2020;

- Mdt do may tinh, internet: dén nam 2015: 20% - 30% (ndam 2020: 70% - 80%) s6 ho gia
dinh trén ca nudc cd may tinh va truy cap internet bang thong rong;

- Vé ing dung Cong nghé thong tin: dén nam 2015: hoan thién ha tang k¥ thuat dap Gng
nhu cau ung dung cong nghé thong tin trong cac co quan nha nude tdi cap xa, phuong
(nim 2020: dén cap thon, ban); cung cap hau hét cac dich vu cong co ban tryc tuyén mirc
d6 3 — c6 thé trao doi thong tin, goi, nhan hd so qua mang (nim 2020: mirc d6 4 — c6 thé
thanh toan dich vy, nhan két qua dich vu qua mang) toi nguoi dan va doanh nghiép.
Nganh vién thong dang c6 téc do ting truéng cao va nhan duoc nhidu hd tro tir chinh
phu. Diéu nay cho thiy nganh c6 nhiéu tiém ning phat trién trong tuong lai.

3. Co phiéu han ché chuyén nhuong:

Diéu 9, khoan d, nghi dinh 14/2007/ND-CP ban hanh ngay 19/01/2007 c¢6 quy dinh Sb ¢

phan cua cb dong ndi bd bao gom HPQT, Ban Téng Giam Ddc, Ban kiém soat, Ké toan

truong phai nam giit 100% CP trong 6 thang ké tir ngay niém yét 1a 794.925 C6 phan va
50% trong 06 thang tiép theo 1 396.245 c¢d phan.

VII. NHAN XET

Dua trén cac thong tin dir liéu, sb lidu da c6 va két qua kinh doanh cua KST trong nam
2007, 2008, 2009 va 9 thang dau nam 2010. Vi cac ké hoach va chién lugc trong tuong
lai — Gid sir, ngay dau tién giao dich trén HNX véi gid binh qudn la 22.000 d, EPS wéc
tinh_nim 2010 dat 2.503 d, P/E wéc tinh bang 8,79 lin — Véi s lugng C6 phiéu luu

hanh bén ngoai c6 khoang hon 2 triéu C6 phiéu.

- Theo quan diém c4 nhan, KST 13 mot ma c6 phiéu thich hop cho danh muc dau tu trung
han va dai han hon 1a danh muc dau tu ngfm. Nht la trong bdi canh thi trudng van con
trong giai doan linh xinh chua thuc sy c6 bién dong manh cta nhimg phién cubi nim
2010.
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