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Théng tin c6 phiéu

CP dang Iwu hanh (triéu) 56.62
Free-float (triéu) 56.62
Vén hoa (ty dong) 8,179
KLGD TB 3 thang 25,463
S& hiru nwéc ngoai 0%
Ngay niém yét dau tién 23/11/2018
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Hoat dong kinh doanh

VTP doanh nghiép dan dau trong linh virc dich
vu bwu chinh, chi dng sau VN Post. T cubi
Q1/2020, VTP nhan chuyén giao thém
300,000 diém ban tw Viettel Telecom.

Mang % Doanh thu
55.8%
44.2%

Cung cép dich vu bwu chinh

Ban hang (thé cao, sim,...)

Doanh thu thuan

Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwdng EPS (%)

P/B

P/E

Doanh thu tdng manh sau khi tiép nhan hé théng clra hang
Viettel Telecom.

Két qua kinh doanh 2 quy dau nam 2020: Doanh thu VTP tdng manh nho
nhan chuyén giao diém ban hang t Viettel Telecom tlr cudi Q1/2020 v&i
doanh thu thuan Ity ké 6 thang dau nd&m 2020 dat 6,797 ty VND (+125.3%
YoY), loi nhuan sau thué dat 199.6 ty VND (+21.2% YoY) v&i bién lgi nhuan
clia cAc mang ban hang va cung cép dich vu lan lwot dat 1.15% (-48% YoY)
va 10.7% (-10.3% YoY).

Dw béo 2020: Chung téi dy phdng doanh thu nam 2020 cda VTP dat 16,092
ty VND (+106% YoY) v&i mang cung cap dich vu dy phdng tang trwéng 15%
YoY dat 7,105 ty VND, mang ban hang dw phong tang trwdng dat 405% Yoy,
dat 8,987 ty VND, loi nhuan sau thué dy phéng dat 451 ty VND (+18.6% YoY).
Mang cung cap dich vu (bwu chinh, van chuyén hang, kho bai): Tt 2014-
2019, CARG trung binh nganh bwu chinh dat mirc 21.4% voéi sw tang trwdng
manh mé cla thwong mai dién t&r kéo theo nhu cau chuyén phat nhanh,
chuyén phat tiét kiém, chuyén phat nhanh giao hang thu tién (COD), chuyén
phéat quéc té, cac dich vu kho bai, van tai hang nguyén chuyén. Ching toi dw
phéng doanh thu ndm 2020 dat 7,105 ty VND (+15% YoY), thAp hon mirc tang
tredng trwvdc day (25%-35%) do anh hwéng cua dich Covid lam gian doan
chudi cung rng, lweng hang giao nhan gidm, thu nhap cia nguwdi tiéu dung
gidm. Bén canh do la sw canh tranh manh mé tir cac cong ty c6 vén ngoai,
cac cong ty start-up trong linh vwc giao hang nhw: DHL, EMS, Grab, Lazada,
Giao hang nhanh, UPs, TNT. Chudng t6i dw phéng loi nhuan gép mang nay dat
761.9 ty VND v&i mirc bién lgi nhuan gép (BLNG) duy tri @ mrc 10.7%.
Mang béan hang dw phéng doanh thu nam 2020 dat 8,987 ty VND (+450%
YoY), véi mie tang trwdng manh dén tir viéc bat dau ghi nhan doanh thu ban
thé cao, sim dién thoai, thiét bi dich vu truyén hinh, Internet t» mang lwdi
300,000 diém ban nhan chuyén giao tir Viettel Telecom tw cudi quy 1/2020.
Loi nhuan gép mang ban hang dw phéng dat 94.4 ty VND, v&i mirc bién loi
nhuan gdp mang nay & mac 1.05% khi VTP van dang gap khé khan trong viéc
giam chi phi va strc ép nhan lwc khi quy mé mang ban hang tang trwdng nhanh
chong khi tiép nhan hé théng diém ban ti Viettel Telecom.

Pong lwe tang trwéng: VTP hién dirng thr 2 sau VN Post trong linh virc buwu
chinh v&i 21% thi phan. Thi tredng hién dang c6 435 doanh nghiép bwu chinh
dang hoat déng (+14% YoY), tuy nhién, trén 95% doanh nghiép c6 quy md
nhd va siéu nhd, khéng c6 ngudn lwc tai chinh, kha néng canh tranh thap.
VTP c6 loi thé vuot trdi trong mang buwu chinh véi cac loi thé cét gidm chi phi
giao hang, t6i wu vé chi phi, thei gian, chat lwong dich vu khi s& hiru mang
lwai chuyén phat rong khap, hé théng cac kho trung tdm va kho vé tinh trén
toan quédc véi 2,200 bwu cuc, 300,000 ctra hang t Viettel Telecom, nhiéu chi
nhanh & Campuchia, Myanmar. VTP con s& hi*u 100 xe tai trong tai ttr 6-7
tan, 12 toa trong 22 toa cla tau container nhanh Yén Vién (Ha Noi) — Séng
Than (Binh Duwong).

Tap doan Viettel da xay dwng ké hoach thoai vén véi ké hoach gidm khoan
dau tw tai Viettel Post xudng con khoang 50% trong nam 2020.

Dinh gia & khuyén nghi: Bang phwong phap EV/EBITDA va P/E, ching toi
wée tinh than trong gia tri hop ly ctia VTP la 142,700 VND/cb phiéu, tang
13.3% so v&i mirc gia hién tai. Do d6, khuyén nghi MUA déi véi cb phiéu nay.
Rui ro: (1) Dich bénh Covid-19 chwa dwoc kiém soat; (2) Ha tang giao théng;
(3) Canh tranh tir cac ddi tha trong nganh; (4) Rui ro phap ly; (5) Rui ro ty gia

2016 2017 2018 2019 2020F
2,928 4,031 4,922 7,812 16,092
117 170 279 380 451
3,933 5,729 4,396 5,718 7,565
-23% 30% 32%

8.41 7.39 9.05

20.5 21.0 16.5

(Nguén: PHFM)



Bao cao cap nhat |vTP

So lwegrec nganh dich vu bwu chinh va VTP

VTP hién dang dirng thtr 2 sau VN Post trong linh viec bwu chinh véi chiém 21% thi phan. Thij trwéng hién dang cé 435
doanh nghiép bwu chinh dang hoat déng (+14% YoY), tuy nhién, cé trén 95% doanh nghiép cé quy mé nhé va siéu nhd,
khong c6 nguén lyc tai chinh, khd nang canh tranh thap.

VTP ¢6 lgi thé canh tranh vwot troi so véi déi tha trong mang bwu chinh véi céc loi thé cét gidm chi phi giao hang, téi wu
vé chi phi, théi gian va chéat lwong dich vu chuyén phat véi mang lwéi chuyén phat réng khap, hé théng céc kho trung
tam va kho vé tinh trén toan quéc véi 2,200 buwu cuc, 300,000 cira hang tir Viettel Telecom, hon 4,000 tuyén phat dén
tan tirng ho gia dinh, nhiéu chi nhanh & Campuchia, Myanmar. VTP con sé& hiru 100 xe tai trong tai tlr 6-7 tan, 12 toa
trong 22 toa cla tau container nhanh Yén Vién (Ha N6i) — Séng Than (Binh Duong).

Doanh thu va tang trwdng doanh thu nganh buwu Thi phan doanh thu cac doanh nghiép
chinh bwu chinh 2018
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Trong giai doan 2015-2019, nganh bwu chinh duy tri mic tdng trwdng cao véi chi sb tang trwdng hang nam dat mirc
trung binh trén 25-30%, tdng doanh thu bwu chinh ndm 2019 wéc dat 29,900 ty VND (+27% YoY). Bd TT &TT c6 ké
hoach duy tri téc d6 ting trwdng ctia bwu chinh & mic cao, véi chién lwgc dén ndm 2025, doanh thu dich vu bwu chinh
tang gép 3 - 4 1an (dat 3-4 ty USD), déng gop vao ty trong GDP quéc gia tbi thiéu 0.5% GDP.

VTP ciing dang dan cai tién hoat ddng van hanh hé théng béng chuyén chia chon tw déng st dung cdng nghé méi vdi
hé théng bang chuyén tw dong phan loai hang héa cé cong suét Ién nhét Viét Nam hién nay, san lwgng chia chon téi da
dat 36,000 bwu phdm/gi®, ty 1é chia chon chinh xac dat 93%, tiét kiém thdi gian lam viéc va nhan lwc, gidm ti 1é nhan lyc
st dung khi quy md hoat déng tiép tuc tang trwdng va cai thién bién loi nhuan.

Théch thire:

- Ha tang dwong bo, duwdng sat kém, tdc nghén giao théng, nang luc van chuyén hang héa dwdng hang khéng
cling nhuw dwong thay con nhiéu han ché. Binh quan chi phi logistic/GDP & Viét Nam cao hon cac nwéc trong
khu viee nhw Thai Lan, Singapore.

- Thi trwéng bwu chinh Viét Nam con thiéu nhiéu co ché dac thu. Viéc ty dong héa chwa nhiéu, khéng c6 nhiéu
céc trang thiét bj hién dai trong cung &ng dich vu, hé théng ma bwu chinh dén dia chi chwa dwoc ban hanh. Hién
nay van dang ap dung tiéu chan chung cta hang héa théng thuéng cho hang héa thwong mai dién tlr nén co
nhiéu tré ngai cho ngudi st dung dich vu ciing nhw doanh nghiép bwu chinh.

- Strc ép canh tranh tir cac dbi tha va viéc giai quyét ngudn nhan lwc va chi phi nhan lwc khi quy mé hoat déng
tang trwdng manh.

- Viéc tim ra hwéng di thich hop cho hai mang goi xe, giao hang truc tuyén My Go va san dién t& thwong mai Vo
S0 (voso.vn) dé cai thién bién loi nhuan ciing nhw phét trién trong twong lai ciing 1a kho khan ciing nhw thach
thirc cia VTP trong ndm nay.

- Anh hwéng béi dich bénh, khach hang gidm cac nhu cau giao nhan hang hoa.

Cap nhap KQKD 2 quy dau nam 2020

Doanh thu VTP t&ng manh nhé& nhan chuyén giao diém ban hang tir Viettel Telecom t&r cudi Q1/2020 véi doanh thu
thuan 0y ké 6 thang dau ndm 2020 dat 6,797 ty VND (+125.3% YoY), loi nhuan sau thué dat 199.6 ty VND (+21.2%
YoY) véi bién lgi nhuan ctia cadc mang ban hang va cung cép dich vu 1an lwot dat 1.15% (-48% YoY) va 10.7% (-10.3%
YoY).

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e 2
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g



Phu Hung

SURITIES O Bao cao cap nhat |vTP
Két qué kinh doanh VTP (ty VND) C4u truc doanh thu VPT 2Q/2020 (ty VND)
Sources: VTP, PHEM Sources: VTP, PHFM
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Dw bao 2020:

Chung tdi dw phéng doanh thu ndm 2020 cta VTP dat 16,092 ty VND (+106% YoY) v&i mang cung cap dich vu dw phéng
tang trwdng 15% YoY dat 7,105 ty VND, mang ban hang dw phéng tang trwdng dat 405% YoY, dat 8,987 ty VND, logi
nhuan sau thué dy phong dat 451 ty VND (+18.6% YoY).

Mang cung cap dich vu (bwu chinh, van chuyén hang héa, kho bai): Ching t6i dw phéng doanh thu nam 2020 dat 7,105
ty VND (+15% YoY), thdp hon mirc tdng trwéng trung binh nganh truéc day do anh hwéng ctia dich Covid lam gian doan
chudi cung rng, anh huéng lwong giao nhan thwong mai dién tlr va thu nhap cGa ngudi tiéu ding, nguwdi tiéu dung cat
gidm chi tiéu cling nhw sw canh tranh manh mé tlr cac cong ty cé vén ngoai, cling nhw cac cong ty start up trong linh
vire giao hang nhw: DHL, EMS, Grab, Lazada, Giao hang nhanh, UPS, TNT...

Mang ban hang dw phéng dat 8,987 ty VND (+450% YoY), v&i mirc tang trwdng manh cla doanh thu trong mang thwong
mai dén t viéc bat dau ghi nhan doanh thu ban thé cao, sim dién thoai, thiét bj dich vu truy&n hinh, Internet tr mang
lwéi 300,000 diém ban nhan chuyén giao tir Viettel Telecom t cudi quy 1/2020.

Bén canh chu trong dich vu cét I8i 1a bwu chinh, VTP tan dung mang lwéi, hé thdng kho bai, cong ty ddy manh mang
giao hang t&i tan tay ngwdi nhan - fulfillment (toan bé qué trinh t lic khach hang dat mua san phadm dwoc giao téi tan
tay nguoi nhan, bao gébm lay hang, nhap kho, déng géi, chuyén dén cho ngudi mua dang hen).

VTP c6 ké hoach cai thién cac giai phap quan tri chi phi hiéu qua, tbi da héa cac nguén thu, nang cao hiéu qua hoat
doéng kinh doanh tai tivng bwu cuc dé cai thién bién lgi nhuan mang ban hang trong nam téi. VTP ciing c6 ké hoach st
dung cac nén tang c6 sén nhw Voso, Mygo dé phat trién mang bwu chinh — mang kinh doanh cét 16i.

Chi tiét dinh gia va khuyén nghi:

Bang phwong phap EV/EBITDA va P/E, ching t6i wéc tinh than trong gia tri cta VTP |a 142,700 VND/cb phiéu, ting
13.3% so v&i mérc gia hién tai. Do do, khuyén nghi MUA déi véi cb phiéu nay.

EV/EBITDA trung binh nganh 13.4 P/E trung binh nganh 20
EBITDA (ty VND) 596 Vén cha s& hiru 1,279
EV (ty VND) 7,985 Sé ¢b phiéu lwu hanh (tr CP) 59.6
S6 ¢b phiéu lwu hanh (tr CP) 59.6 EPS (VND) 7,576
Gia muc tiéu (VND) 133,927 Gia muc tiéu 151,520
Phwong phap EV/EBITDA 133,927
Phuwong phap P/E 151,520
Gia muc tiéu (VND) 142,700
Gia hién tai (VND) 126,000
Tang/giam 13.3%

(Nguén: PHFM)

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e S
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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So lwgc cong ty

VTP hién dang cung cép dich vu nhw dich vy chuyén phéat (chuyén phat truyén thong,
phat hang thu tién (COD), chuyén phat qudc t&), dich vu logistic (van tai nguyén chuyén,
van tai hang gom, Freight forwarding, dich vu kho, dich vu khai bao hai quan), va thwong
mai dich vu (vé may bay, vin phong pham, trang web thwong mai dién t& Voso.cn,
Viettelsale, dich vu vién théng).

VTP hién dang hoat déng & thj triwdng trong nwéc va nwédc ngoai: Campuchia, Myanmar.
VTP hoat déng khép 63 tinh thanh trén toan québc véi 2,200 bwu cuc, 300,000 cia hang
tlr Viettel Telecom, hon 4,000 tuyén phat dén tan trng hd gia, 4,000 tuyén phat dén tan
tirng ho gia dinh, mat d diém phuc vu 120m2/diém.

S6 lwgng nhan sy: 12,578 tinh dén cubi ndm 2019, trong do, nhan vién xac dinh thoi han
la 8,576 nguwdi, nhan vién khong xac dinh thoi han la 4,003 nguoi.

Qua trinh ting von diéu 1é

Quié trinh tang vén didu 18 (ty VND)
Ngu("in.‘ VTP, PHFM
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Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Bao cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan

1,993
Gia vén hang ban (1,819)
Loi nhuéan gop 173
Chi phi ban hang (0)
Chi phi QLDN (92)
Lei nhuén tr HDKD 81
Loi nhuén tai chinh 3
Chi phi lai vay (1)
Loi nhuan truéc thué 83
Loi nhuan sau thué 63
LNST cla cb déng Céng
ty me 63

Can dbi ké toan

2,928
(2,680)
249

(3)
(107)
139

10

(1)

147

117

117

4,031
(3,686)
345
(14)
(137)
194

21

(3)

214

170

170

4,922
(4,376)
547
(30)
(200)
317

49

(19)
350

279

279

7,812 16,092
(7,036) (15,236)
775 856
(49) (64)
(285) (290)
441 502

94 159
(49) (51)
477 558
380 451
380 451

Tai San Ngan Han 471
'Ilén va twong duong 234
tien )
Pau tw tai chinh ngan

12
han
Phai thu ngan han 201
Hang tén kho 4
Tai san ngan han khac 20
Tai San Dai Han 144
Phai thu dai han 1
Tai san cb dinh 122
Chi phi xay dwng d& 5
dang
DAu tw tai chinh dai han 5
Tai san dai han khac 11

2 a 2 2

Tong cdng tai san 615
No phai tra 428
N ngén han 407
No dai han 21
Vén cha s hiru 186
Vén diéu 1& 69
Tong nguon von 614

858
273
147
363

44

31

219

174

43

1,077

706
706

366

229

1,072

1,423
477
401
479

19

47

328

245

74

1,751

1,261
1,261

489

297

1,751

2,491
411
1,060
832
120

67

344

215

14

112

2,836

2,155
2,155

679

414

2,834

2,858 3,430
347 379
1,276 1,531
1,073 1,395
48 49
114 76
536 603
4 3
332 381
11 12
84 92
105 114
3,394 4,033
2,426 2,911
2,426 2911
0 0
968 1,122
596 656
3,394 4,033

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh.
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Lwu chuyén tién té

Lwu chuyén tién thuan tir

HD Kinh doanh 73 228 442 431 -17 105
Lwu cbuyen tien thuan tw 59 -180 353 655 428 514
HD Pau tw

Lwu chuyén tién thuan ti

HD Tai chinh 97 -4 122 166 392 440
Lwu chuyén tién thuin

trong ky 111 44 210 (58) (54) 32
Tien & tuong duong tien 125 234 273 477 411 347
dau ky

Tien & tuong duong tien 234 273 477 411 347 379

cubi ky

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 51.2% 47.0% 37.6% 22.1% 58.7% 106.0%
Loi nhuan sau thué 59.4% 86.5% 45.7% 64.1% 36.2% 18.7%
Téng tai san 61.9% 75.0% 62.7% 61.9% 19.7% 18.8%
Tbng vén cha s& hiru 36.8% 96.9% 33.9% 38.7% 42.6% 15.9%

Kha nang sinh I&i

Ty suét |4 gop 8.7% 8.5% 8.6% 11.1% 9.9% 5.3%
Ty suat EBIT 4.1% 4.7% 4.8% 6.4% 5.7% 3.1%
Ty suét 1ai rong 3.1% 4.0% 4.2% 5.7% 4.9% 2.8%
ROA 10.2% 10.8% 9.7% 9.8% 11.2% 11.2%
ROE 33.7% 31.9% 34.7% 41.1% 39.3% 40.2%

Hiéu qua hoat dong

S6 ngay phai thu

36.34 44.66 42.80 60.97 50.01 55.49
S0 ngay ton kho 0.88 5.86 1.90 0.88 2.44 6.16
S0 ngay phai tra 16.81 24.49 10.43 23.10 17.49 20.29
Kha nang thanh toan
Ty suét thanh toan hién
thoi 1.16 1.21 1.13 1.16 1.18 1.18
Ty suat thanh toan nhanh 115 115 111 1.10 116 116
CAu truc tai chinh
Tong no/Tong tai san 0.70 0.66 0.72 0.76 0.71 0.72
Tong no/Von cht s& hitu 2.31 1.93 2.58 3.17 2.51 2.59
Vay ngan han/VCSH 2.19 1.93 2.58 3.17 2.51 2.59
Vay dai han/VCSH 0.11 ) ) ) ) )

(Ngudn: PHFM)

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e G
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Pam bao phan tich

Bao cdo dwoc thuc hién béi Pham Nhw Lan, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phi Hung. M&i nhan vién phu
trach vé phan tich, chién lwgc hay nghién ctu chiu trach nhiém cho sy chuén bi va néi dung cla tat ca cac phan cé trong ban bao
céo nghién clu ndy dadm bao réng, tat ca cac y kién clia nhirng ngudi phan tich, chién lwoc hay nghién ctru d&u phan anh trung thuc
va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo. Méi nhan vién phan tich, chién lwgc hay nghién ctru dam
bao rang ho khéng dwoc hwéng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trirdng ndi dia trén 10%

Gilr = bang thj tredng ndi dia véi ti 1& tlr +10%~ -10%

Ban = thap hon thi trwéng noi dia dwéi 10%.

Khong danh gia = cb phiéu khdng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh béng téng thu hdi trong 12 thang (gém ca cb tirc).

Mién trach

Cong ty Cb phan Quan Iy Quy Phi Hung/Céng ty C6 phan Ching khoan Phi Hung khong chiu trach nhiém vé sw hoan chinh hay
tinh chinh xac cta béo cdo. Pay khéng phai 1a ban chao hang hay sw nai khdn mua cta bat ctv cd phiéu nao. Chirng khoan Phu
Hwng/Quan 1§ Quy Ph Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé c6 ho&c khong c6 vi tri lién quan dén cac
cb phiéu dwoc nhac t¢i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi ¢ thé cé ddu tw hodc cac
dich vu khac hay thu hit diu tw hodc cac hoat déng kinh doanh khac cho bét ky cong ty nao dwoc nhic dén trong béo céo nay. Tat
ca céc y kién va du doan co trong bao céo nay dwoc tao thanh tir cac danh gia ctia Cong ty C6 phan Quéan ly Quy Phd Hwng vao
ngay nay va co thé thay déi khdng can bao truwdce.
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PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
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Tang trét, P. G.4A, Toéa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, S6 127 Ld Tang 2, Toa nha Eliteco, 18 Tran Hung
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