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Ngay 14/11/2021

CTCP CHUNG KHOAN CHAU A - THAI BINH DUONG

HNX: APS

Khuyén nghi: MUA
Gia muc tiéu: 87,600 VNP
Upside: 100.92%
Reward-to-risk: 2.02
Gia thj trudng (12/11/2021): 43,600 VND
Phong céach dau tu: MID-CAP GROWTH

Gigi thiéu doanh nghiép

Cong ty C6 Phan Chiing Khoan Chau A -
Thai Binh Duong (HNX: APS) dugc thanh lap
ngay 21/12/2006, la mét trong nhiing cong
ty ching khoan dugc thanh lap vao thdi
diém thj trudng chimng khoan cua Viét Nam
dang trén da phat trién manh mé. APS dugc
t6 chiic theo mé hinh dinh ché tai chinh
hién dai véi phuong phap hoat déng khoa
hoc va phong cach lam viéc chuyén nghiép.

Dién bién gia APS va VN-Index

Phan loai nganh theo GICS

40203020 — Ngan hang Dau tu va Méi gidi
Chiing khoan

Théng tin ¢6 phiéu

S6 CP dang luu hanh 78,000,000
Thanh khoan TB 10 phién 4,017,000
Beta (*) 1.20
Gia tri von hoa (ty VND) 3,400
EPS (TTM. VND) 2,250
BVPS (TTM, VND) 11,850
P/E 19.38x
P/B 3.68x
Muc luc:

1. Téng quan doanh nghiép
2. Hoat dong san xuat, kinh doanh
3. Dinhgia

Pay manh dau tu céng nghé va chuyén doi sé

PIEM NHAN PAU TU:

Thi truéng chirng khoan sé tiép tuc ting trudng, véi du dia tang trudng I6n
sé la cd hdi cho cac cong ty chitng khoan md& réng tap khach hang, thu hat
thém nhiéu nha dau tu mdi vao thi trudng va gia tang gia tri tai san dau tu cla
minh.

Xu huéng dong tién dang ngay cang hudng vé thi trudng ching khoan khi
ma kénh dau tu chiing khoan trd nén tién Igi va dé dang han cac kénh dau tu
khac nhu vang hodc bat dong san. Diéu nay dang gilp thac day thj trudng
chiing khoén ngay cang trd nén hap dan hon.

Muc tiéu day manh céng nghé va chuyén déi sé: APS vGi muc tiéu s hoa
toan b hoat dong ciia minh dang day manh dau tu cho hé théng cdng nghé,
nham tiét giam chi phi cling nhu tang tinh chuyén nghiép trong dau tu phuc
vu khach hang.

Mang Tu van tai chinh doanh nghiép clia doanh nghiép tiép tuc md réng.

Mang tu doanh la diém sang trong ndm 2021 cGa APS nhd nhitng khoan dau
tu t6t mang lai gia tri tang trudng cao.

RUI RO:

Rui ro chu ky nganh: nganh Dich vu tai chinh néi chung va Chirng khoan noi
riéng van 1a moét nganh nghé dang c6 tinh tang trudng manh, do dé thudng c6
mUc doé bién dong gia cao hon so v&i mat bang chung thi trudng. Yéu t6 nay
thudng dudc phan anh vao beta cta cé phiéu.

For further information, please visit our website sbsi.vn
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So db t6 chuic cong ty:

TONG QUAN DOANH NGHIEP

GIGI THIEU DOANH NGHIEP

Tén day dd: Cong ty C6 phan Ching khoan Chau A — Thai Binh Duang
Ma ching khoan: APS
Logo:

A securities

Von diéu |é: 780,000,000,000 dong
Tru s& chinh: Tang 3, toa nha Grand Plaza — s6 117 Tran Duy Hung, phudng Trung
Hoa, quan Cau Gidy, thanh phé Ha Noi

SO PO TO CHUC & CO CAU cO PONG

Co cdu cé déng (tai ngay 12/11/2021):

Nguyén Bé Lang Nguyén Thu

Céng ty C6 phan Chitng khoan
Chau A - Thai Binh Ducng

HNX: APS

13.94% Trang
4.95%

Mang kinh
doanh

]

Céng ty lién két ASEAN Deep
Value Fund

| 4.84%

khoan

Phan tich va Tu
van dau tu

Béi gidi chiing
|

Ngan hang Pau tu

Tru‘dng Pai hoc Céng ty I ph?ln Lucerne Enterprise
Nam A ac Co.,, Ltd.
_l | _l 4.77%
CTCP Phat trién TM
A — C6 déng khac
VIVA Viét Nam 69_3%% Huynh Thi Mai Dung

—| 2.15%

Ngudn: APS

Ngudn: APS, VSD

BAN LANH PAO

Théng tin cd bdn vé cdc nhan sy chi chét

For further information, please visit our website sbsi.vn Trang 2/8
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STT Ho tén Chuc vu, vi tri
1 Pham Duy Hung Chu tich HBQT
2 Nguyén D& Lang Thanh vién HDQT

Téng Giam déc

Théng tin cd nhan
Nam sinh: 1979
Trinh do: C& nhan kinh té
Kinh nghiém:
2006 — 2007: Chuyén vién - Cong ty TNHH Tu vdn Qudc té Cat Tuong (CIC)
2008 — 20176: Chdnh Vdn phong HPQT, Gidm déc Khéi HC-NS - CTCP Chiing
khodn Chéu A — Thdi Binh Dudng
2009 - 2013: Phé Gidm déc Khéi Dich vu Chung khodn - CTCP Chuing khodn
Chéu A — Thdi Binh Dudng
2013 - nay: Gidm déc Khéi Phdn tich dau tu - CTCP Chiing khodn Chdu A —
Thdi Binh Duong
2076 — 2020: Thanh vién HPQT - CTCP Chiung khodn Chdu A — Thdi Binh
Duong
2020 - nay: Cha tich HDQT - CTCP Chuing khodn Chdu A — Thdi Binh Duong
Chtc vu tai t6 chirc khac:
Chu tich HDQT — Céng ty C6 phdn Bau tu IDJ Viét Nam (HNX: IDJ)
Nam sinh: 1974
Trinh dé: Thac si Kinh té - BH Trento (ltaly)
Kinh nghiém:
1998 — 2000: CEO - Céng ty Prometeo — Italia
2000 — 2006: Chu tich HPTV — Céng ty TNHH Tu vdn Quéc té Cat Tudng (CIC)
2006 — nay: Cha tich HDQT — CTCP Chuing khodn Chéu A — Thdi Binh Dudng
Chuc vu tai t& chirc khac:
Thanh vién HDQT — Céng ty C6 phdn Bau tu IDJ Viét Nam (HNX: IDJ)

Ngudn: APS

4.  SAN PHAM, DICH VU

Theo gidy phép diéu chinh mdi nhéat, hién nay APS da c6 du diéu kién dé cung cdp cac dich

vu:

(i) Moi gidi chiing khoan;

(i) Tu doanh chiing khoén;

(i)  Bao lanh phat hanh chiing khoan;

(iv)  Tuvan dau tu ching khoan.

Tuy nhién, hién nay APS dang chua thyc hién cac hoat dong lién quan t&i giao dich cac san
phadm ching khoan phaéi sinh nhu Hgp déng tuong lai chi s6 C8 phiéu VN30, Hgp déng
tuong lai chi sé Trai phiéu Chinh phu, va Phat hanh Chiing quyén c¢6 Bao dam (CW). Viéc
sGm gia nhap thi trudng chiing khoan phai sinh cling la mét trong nhitng ¢t méc phat

trién tiép theo clia APS.

1. HOAT DONG KINH DOANH

1. PIEM NHAN Vi MO VA NGANH

(i)  Thi truong chirng khoan Viét Nam tiép tuc thing hoa véi sé lugng tai khoan
ma m@i ky luc

Thi trudng ching khoan Viét Nam da lién tuc tién |én trong 2 nam gan day va sé
lugng nguGi tham gia thi truéng chiing khoan ngay cang mét gia tang, diéu dé dugc

For further information, please visit our website
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VN-Index tu 1/1/2021 — nay

(i)

thé hién rat ré qua s6 lugng tai khodn ma mdi trong nam 2020 — 2021. Tinh dén
thang 10/2021, da c6 hon 1.09 triéu tai khoan mé mdi da giup téng sé tai khoan
giao dich chiing khoan Iuy ké hién nay dat trén 3.86 triéu tai khoan.

Tuy nhién theo danh gia cua nhiéu chuyén gia, day van la mot con s6 kha khiém tén
vdi s6 lugng tai khoan chi chiém khoang 4% dan s6, va van con cach kha xa con s6
16.4% cta Han Quéc va gan 50.0% cla Dai Loan. Do dé, véi du dia phat trién con rat
I&n khi phan déng dan sé Viét Nam mdi bat dau tim hiéu dén kénh dau tu ching
khoan thi trong 2-3 ndm tié€p theo, s6 lugng ngudi tham gia vao thi trudng ching
khodn sé con tang manh mé.

Su giam toc vao nira cudi nam 2021 cua thi trudng la co sé cho nhirng birt pha
tiép theo trong giai doan 2021 - 2025

Téng quan vé thi trudng chiing khoan trong giai doan 2020-2021, dai dich Covid-19
bung né vao dau nam 2020 da gay ra nhing su bién déng manh trén thi trudng
chiing khoan Viét Nam, tuy nhién, nh& sy kiém soat dich tét va da tang trudng bén
viing cta nén kinh té Viét Nam thi thi trudng chiing khoan da cé mét muc tang
trudng ki luc vao nam 2020 vira qua. Dén ndm 2021, tinh dén thai di€ém hién nay thi
thi trudng ching khoan da cd muc tang ki luc chua tung c6 khi ma Vnindex da co
méc tang trudng an tugng hon 820 diém ké tir ving day dich tai ngudng 650 diém,
con HNX d3 tang han 350 diém tir ving day dich tai ngudng 95 diém. Thanh khoan
cUa ca hai san lién tuc dat nhitng ki luc mdi trong ndm 2021 nay, khi ma giao dich
trung binh mot phién hién nay tai Vnindex da dat mdc khoang 22-23 nghin ti dong
con HNX ¢é muc giao dich trung binh khoang 3.8-4 nghin ti déng.

Ntta cudi nam 2021 ghi nhan nhitng phién giam di€m manh mé va dat VN-Index
trong ngudng dao déng manh tai viing 1,250 — 1,420 diém. Tinh dén thai di€ém hién
tai thi chi s6 Vnindex dang & ngudng 1473 diém con HNX dang & ngudng 441 diém.
Tuy nhién sy diéu chinh nay la can thiét dé thi trudng khéng tang trudng qua nong
va c6 thé chd thém cac méa cd phi€éu méi cling nhu su tang trudng Igi nhuén cla cac
doanh nghiép niém yét hién tai. Day 1a sé ca sd vitng chac cho nhitng budc tang
trudng cla thi trudng ching khoan Viét Nam trong nhitng nam téi.

Chi sd WN-Index, D, HOSE

Volume (20

2021 Théng Hai Théng 3 Thang 4

Thang Nam Théng & Théng 7 Théng Tém Thang 9 Thang 10 Théng 11

For further information, please visit our website
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Nguén: HOSE
(iii) Ky vong vé viéc dugc ning hang lén thj trudng Méi néi (Emerging Market)

Danh gia so bd vé trién vong cla thi trudng Viét Nam, ching ta cé thé thdy rang véi
nén kinh t€ md& va phat trién manh mé cta Viét Nam hién nay thi thi trudng chiing
khoan Viét Nam van sé con rat nhiéu du dia dé€ phéat trién manh mé trong dai han 3-
5 nam tGi khi ma sy thu hat con dong von FDI lién tuc chay vao thi trugng Viét Nam
thdi gian qua da thic ddy manh mé hoat déng kinh doanh cla cac doanh nghiép
niém yét dem lai nhitng khoan Igi nhuan 1&n. Diéu nay két hgp vdi su séang tao va
déi mdi trong cach thiic quan ly thi trudng cla cac co quan ly dang tao thém co hoi
cho tat ca nha dau tu ca nhan va t6 chic.

Thi trudng tai chinh Viét Nam tiép tuc ma rong thém cac cong cu tai chinh khac nhu
Chiing khoan Phai Sinh (hgp déng tuong lai chi sé va chiing quyén c6 bao dam), Trai
Phi€u va nhan dugc su chao dén tu cac nha dau tu trong va ngoai nudc. Diéu nay
tao ra thém rat nhiéu khoang tréng cho cac Cong ty chirng khoan cé thé khai thac
va gop phan tao nén mot thj trudng tai chinh toan dién va minh bach.

2. HOAT PONG KINH DOANH CUA CTCP CHUNG KHOAN CHAU A - THAI BINH DUONG

(i) APS da vugt qua nhitng khé khan trong qua khir dé huéng t&i nhirng thanh
cdng trong giai doan bung né méi

Tinh hinh tai chinh hién nay cta APS dugc danh gia la kha 6n dinh, khi ma hé sé ng
cla cong ty kha thap cho thay kha nang tra ng ctia cong ty luon luén dat dugc. Tuy
nhién, mac du co cau tai san cua céng ty dang tang trudng rat tét tai thai di€ém hién
tai, nhung co cdu tai san cla cong ty sé gap kha nhiéu rui ro khi cac khoan dau tu tai
chinh ngan han clia cong ty bi sut gidm vé gia tri néu thi trudng tai chinh gap bién
déng I8n. Piéu nay da dudc thé hién trong ndm 2019 khi gia tri tai san cla cong ty
sut giam khi gia tri thuan cua cac khoan dau tu tai chinh ngan han sut giam vao nam
2019.

Trong giai doan ti 2018 — 2019, tinh hinh kinh doanh cta cong ty gap kha nhiéu kho
khan khi ma muc tang trudng vé doanh thu lién tuc sut giam, déng thai cong ty da
ghi nhan 16 vao nam 2019. Nhung sy phuc hdi manh mé vao nam 2020 clia APS d3
cho thdy rang su cai thiét va nang cao t6t trong hoat déng kinh doanh chiing khoan
va mdi gidi clia cdng ty. Dién hinh, doanh thu hoat déng méi gidi ctia APS c6 su tang
trudng & muic 94.68%, mang vé Igi nhuan hon 5,7 ti dong, bén canh d6, mang tu
doanh ching khoan la mang mang vé doanh thu I&n nhat chiém 67% ti trong doanh
thu trong nam 2020. Nhin chung, trong giai doan 2020-2021 tinh hinh kinh doanh
va tai chinh cia APS lién tuc dat mic tang trudng tét véi sy cai thién bién Igi nhuan
sau thué lén dén 35.74%. Day la su cai thién rat an tugng sau 1 nam bao 16 clia APS
va nhitng nam trudc do bién Igi nhuan cda céng ty chi dat dudc muc trung binh 5%.

(i) 9 thang dau nam 2021, APS vugt xa ké& hoach kinh doanh dé ra

Nam 2021 dy kién sé la nam tang trudng vugt bac vé mat doanh sé va Igi nhuén
rong cda APS khi ma thi trudng ching khoan Viét Nam lién tuc thiét 1ap cac méc
dinh mdi, déng thagi sé lugng ngudi tham gia dau tu chiing khoén gia tdng manh
mé trong nam vlra qua. Nhitng nha dau tu mdi nay cling sé c6 nhu cau Ién trong
viéc tim cac chuyén vién tu van dé gilp ho chon lua cac khoan dau tu hgp ly. Hon
thé nira, Ity ké hoat dong kinh doanh 9T 2021 clia APS da thé hién su tang trudng
dot pha khi két thic quy 3 két qua kinh doanh clia cong ty da vugt xa ké hoach ma
ban lanh dao da dé ra.

For further information, please visit our website Trang 5/8
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Chi tiéu hogt déng kinh doanh

9T7.2021, APS dat 205 ty doanh thu va 168 ty Igi nhuén trudc thug, 1an lugt dat 145%
va 233% ké& hoach dé ra nam 2021. K&t qua nay la nd luc va thanh qua clia céc can
bé nhan vién doanh nghiép va chién lugc dung dan dugc dé ra ngay thai diém dau
nam.

Theo thdong bao mdi nhat ctia cong ty, trong thang 10/2021, APS ghi nhan thém 270
ty déng doanh thu va 266 ty dong Igi nhuan trudc thué. Cong ty cling déng thai diéu
chinh ké hoach kinh doanh 2021 Ién 550 ty d6ng doanh thu va 500 ty dong Igi nhuan
trudc thué.

600
500
400
@ 300 DVT: ty dong 10T.2021 KH2021 KH2021
0 ~ 2,0
; 200 ca mgi
100 Doanh thu 475 141 550
0 Lgi nhuan trudc thué 434 72 500
100 2018A 2019A 2020A  KH2021 (mdi)
Doanh thu hoat déng Lgi nhuan trudc thué
Ngudn: APS
(iii) Co cau nguén vén lanh manh
Trong suét giai doan 2018 — 2020, s6 du ng phai tra ciia APS lién tuc c6 sy sut giam
t6t v8i mirc giam trung binh 3 ndm 1a -9.82%, trong dé phan 1&n cac khoan ng ngan
han, va néu dén 9T.2021 chi con khoan 8,3 ti ddng. Cling thai diém, APS ¢ ghi nhan
sy gia tdng vé ng dai han [én dén hon 26 ti dong, day la khoan ng thué dugc hoan
lai cGia cong ty.
APS ¢6 cG vén chl yéu sir dung vén chl s& hitu d€ hoat déng kinh doanh cho nén
muc d6 ng clia cdng ty APS kha la thdp chi ludn giao dong & miic 3-4% trén vén chu
s@ hitu. Vi vay rai ro vé tin dung va ap lyc tra |i ciia cong ty la rat thap.
(iv) Pinh huéng phat trién

e APSvGi tu duy kinh doanh ciia mét mo hinh dinh ché tai chinh hién dai, cong
ty luon ludn nham dén sy hiéu qua trong viéc st dung ngudn nhan luc hiéu
qua va cap nhap céng nghé mdi nhat dé phuc vu khach hang mét céach tién
lgi va t8i uu nhat cé thé. Véi tam nhin cla ban 1anh dao huéng dén dé la dua
APS tr& thanh cong ty chiing khoan s6 1 vé hé théng phan mém giao dich tét
nhat thi trudng trong dai han. Khi cdng nghé ngay cang phat trién manh mé,
ban lanh dao cua APS hiéu rang cédng nghé giao dich hiéu qua va két hgp nén
tang Al trong tu van dau tu tai chinh sé la déng luc tang trudng manh mé nhat
dé co6 thé giup APS vuon xa trong dai han.

e  (Cai thién va nang tam chét lugng hoat dong — Gilf viing th hang trén thj
truong:
+ Két qua thanh céng cua APS trong ndm 2020 kha la xudt sac vdi su trd lai
manh mé cung thi truong tai chinh Viét Nam, tuy nhién, ban lédnh dgo cta APS
nhdn thdy rdng céng ty van cdn cé nhiing su cdi thién hon dé dat dugc nhing
muc tiéu mong mudén. Cho nén, APS ddt muc tiéu trong viéc ndng cao chdt
lugng san phdm cua céng ty, nhdt la déi véi mdang méi gidi — tdp trung phdt

For further information, please visit our website
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trién nghiép vu méi gidi, phdn tich, phdt trién sdn pham. Xdy dung kénh bdn
hang déng b cho Khach hang té chirc, khdch hang cd nhdn trén nén tang quan
tri rai ro va céng nghé 4.0.

+Ngodi ra, APS ciing sé tdp trung vdo phdt trién mang tu vdn tai chinh cho khéi
doanh nghiép va phat trién nghiép vu Tu doanh cé phiéu, trai phiéu va cdc san
phdm cdu trac khdc nhu Phat Sinh hodc Chiing Chi Quy.

e VGiso dd hé théng quan tri va té chic nhu hién nay, ban lanh dao nhan thay
can hoan thién han mé hinh clia té chitc nham nang cao stic manh thé ché va
thay d6i bé6 may van hanh theo mét hé théng nhat quan hon. Bén canh do,
cong ty cling dinh hudng dua hoat dong kinh doanh theo hudng ban hang
két hgp va&i quan tri rdi ro chat ché.

1L, PINH GIA

CO SO PINH GIA

Do nganh Chiing khoan tai Viét Nam da phan nao gidm b&t mang cac yéu t6 chu ky trong
hoat déng, ching téi st dung phuong phéap dinh gia theo P/E d€ dinh gia c6 phiéu APS.
Chung t6i st dung trung binh P/E clia 7 doanh nghiép chiing khoan c6 thi gia tang trudng
tugng déng véi APS trong thai gian vira qua tai Viét Nam. Hién tai, APS dang dudgc giao
dich v&i muc P/E la 19.39x cao han so vd&i P/E trung binh clia cdc doanh nghiép chiing
khoan dugc sir dung dé so sanh, do ky vong vao tang trudng két qua nam 2021 clia APS.
Trung binh P/E cGla mét s6 doanh nghiép dugc tinh toan la khoang 16.86x.

PHUONG PHAP SO SANH P/E

Chuing t6i udc tinh gia tri hdp ly clia c6 phiéu APS hién nay la 87,600 VND/cp, tucong Ung
vGi hé s P/E (2021E) la 16.86x, dua trén danh gia vé ky vong hé s6 P/E clia toan nganh sé
ti€p tuc dugc duy tri trong thai gian tdi.

Ngoai ra ching téi udc tinh rli ro gidm gia (downside risk) d&i véi cac ¢ phiéu ching
khoan vlra va nhé sé 1a 50% dé phu hgp vdi cac yéu té thij trudng.

So sanh P/E binh qudn cdc doanh nghiép cung nganh

Binh quan SSI HCM VND CTS FTS vVl BVS
P/E (TTM) 16.86 23.19 20.07 16.36 15.18 18.26 12.64 12.38
EPS (KH 2021 cua APS) 5,196
Gi4 tri hop ly c6 phiéu APS 87,656

For further information, please visit our website
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/= Bép cao phén tich
SBSI é CO PHIEU

CO SO KHUYEN NGHI

Quan diém Reward-to-risk ratio
Mua / Strong Buy >2.00
Tang ty trong / Overweight 1.50 - 2.00
Trung lap / Neutral 0.50-1.50
Ha ty trong / Underweight 0.00-0.50
Ban / Strong Sell <0.00

PHONG CACH PAU TU

Tang truéng EPS nam ky vong (3 nam tiép theo)

VALUE CORE GROWTH
<5% 5-20% >20%
Voén hoa LARGE-CAP >10,000
hién tai MID-CAP 1,000 — 10,000 X
(ty VNDP) | SMALL-CAP <1,000
TUYEN BO MIEN TRU TRACH NHIEM

Ngay 14/11/2021

Cac thong tin va nhan dinh trong bao cao nay dugc cung cap bdi SBSI dya vao cac nguén théng tin ma SBSI coi la dang tin cay,
c6 san, va mang tinh hgp phép. Tuy nhién, ching t6i khéng dadm béo tinh chinh xac hay day du cla cac théng tin nay. Nha dau tu
st dung bao cdo nay can luu y rang cac nhan dinh trong bao cao nay mang tinh chat chd quan clia chuyén vién phan tich SBSI.

Nha dau tu sir dung bao céo nay ty chju trach nhiém vé quyét dinh cia minh. SBSI ¢é thé dya vao cac théng tin trong bao céo
nay va cac thong tin khac dé ra quyét dinh dau tu cia minh ma khéng bi phu thudc vao bat ky rang budc nao vé mat phap ly déi

véi cac théng tin dua ra. Cac thong tin ¢é lién quan dén chiing khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay

c6 thé dugc xem tai

CONG TY CO PHAN CHUNG KHOAN STANLEY BROTHERS

Phong Phan tich va Tu van dau tu

hoac sé dugc cung cap khi c6 yéu cau chinh thic.

Dia chi: Tang 9 - Tda nha TNR, s6 54A Nguyén Chi Thanh, P. Lding Thugng, Q. Péng Pa, TP. Ha Noi

Dién thoai: (+84) 24 3377 6699
Email: research@sbsi.vn

For further information, please visit our website
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