TECHCOMCAPITAL €9

BAO CAO PHAN TICH
CAP NHAT TRAI PHIEU

CONG TY CO PHAN MASAN HIGH-TECH MATERIALS Théng 11/2022

B&o c4o nay nham muc dich cung cp théng tin cho nha ddu  Chim diém doanh nghiép 3.7 4 4 4 v /¢
tw v& Cong ty C6 phan Masan High-Tech Materials (“MHT” hay M6 hinh kinh doanh

“Céng ty”), gdm nhirng ndi dung chinh sau:

Hiéu qua hoat dong

I.  Gi6ithiéu va danh gia vé t6 chirc phat hanh Strc khoe tai chinh
e Tom tit danh gia Daéng tién trd no twong lai

e Mot sb chi tiéu tai chinh quan trong

e Lich st hinh thanh va moét sé sw kién chinh

e Co céu cd dong

e Chutric cong ty

¢ Tinh hinh kinh doanh

e Tinh hinh tai chinh

e Chu tric ng vay

Il. banh gia kha nang tra n¢

|. GIOI THIEU VA PANH GIA TO CHU'C PHAT HANH
e Trusé: Phong 802, Tang 8, Toa nha Central Plaza, 17 L& Duan, Phuéng Bén Nghé,
Quan 1, Thanh phd H6 Chi Minh
* Linh vwe kinh doanh: Hoat déng chinh & khai khoang, ché bién, kinh doanh cac san pham vé kim

loai (khoang san, kim loai mau, kim loai quy hiém,...)

Tém tat danh gia
e Hiéu qua kinh doanh 9T/2022 dwoc cai thién dang ké nhd 6n dinh twong dbi quy mé kinh doanh va sy phuc
hdi ctia gia kim loai thé gidi.
e Tai thoi diém 30/9/2022, tinh hinh tai chinh cia MHT & mdrc én dinh.
e Két qua danh gia kha nang tra no ciia MHT trong giai doan 2022 — 2027 cho théy:
o MHT c6 kha nang dap trng day da cac nghia vu tra 1ai vay va no gbc cho tirng ndm:;

o Dong tién tich Ity sau khi trd no gbc & 1ai ctia MHT trong giai doan 2022 — 2027 & mdc 6n dinh.
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Mét sé chi tiéu tai chinh quan trong

Cac chi tiéu tai chinh Don vi 2019 2020 2021  9T/2021  9T/2022
B4o cao két qua hoat dong kinh doanh .

Doanh thu Ty ddng 4,706 7,291 13,564 9,604 11,651
EBITDA Ty déng 1,695 1,227 2,775 1,668 2,255
Chi phi lai vay Ty déng 1,162 1,279 1,076 808 822
Loi nhuan trwéc thué Ty dong 466 (96) 157 (294) 250
Loi nhuan sau thué Ty ddng 352 39 196 (271) 262
Bang can doi ké toan

Tién va twong dwong tién Ty dong 1,723 762 1,044 786 878
Tdng no vay Ty dong 12,727 13,383 14,038 13,664 15,010
Vén cha s& hiru Ty dong 12,470 14,013 14,220 13,903 15,100
Téng tai san Ty déng 29,775 40,109 39,351 39,334 40,468
Bao cao lwu chuyén tién té

\Vén dau tw TSCD (Capex) Ty déng 888 1,474 922 718 790
Chi s6 tai chinh

EBITDA/Doanh thu % 36.0 16.8 20.5 17.4 19.4
LNST/Doanh thu % 7.5 0.5 1.4 (2.8) 2.2
Chi sé thanh toan hién thoi X 0.7 1.3 1.3 1.3 0.8
Tdéng no vay/EBITDA X 7.5 10.9 5.1 6.1 5.0
Tdng no vay/Vén chi sé hiru X 1.0 1.0 1.0 1.0 1.0
EBITDA/Chi phi |&i vay X 1.5 1.0 2.6 2.1 2.7
ROE % 2.9 0.3 1.4 (2.6) 2.4
ROA % 1.2 0.1 0.5 (0.9) 0.9

Ngudn: MHT & TCC

Lich str hinh thanh va mét sé sw kién chinh

Thoi diém Sw kién
2010-2013 Céng ty dwoc thanh 1ap va trién khai dw an NGi Phao
2014 Dw &n Nui Phao bat diu san xuét thwong mai. Cong ty TNHH Tinh luyén Vonfram Nui

Phé&o - H.C.Starck ("NHTCM"), lién doanh gitra Cong ty vé&i H.C.Starck GmBH cta Dirc dé

xay dwng va van hanh may Tinh luyén Vonfram tién tién tai Viet Nam

2015 Dw 4n NHTCM dat dwoc cong suét thiét ké va van hanh thtr nghiém thanh céng. Cong ty
tién hanh niém yét trén san UPCOM.

2018 Mua 49% phan vén gép ctia H.C.Starck GmBH tai NHTCM

2019-2020 Thuc hién va hoan tat giao dich mua lai nén tang kinh doanh Vonfram ctia H.C.Starck
Group GmbH - nha san xuét bét kim loai vonfram va vonfram cacbua coéng nghé cao hang
dau thé gidi.

2021 Cong ty théng qua ty 1& s& hiru nwéc ngoai tdi da 49%. Viéc sat nhap nén tang kinh doanh
Vonfram tir H.C.Starck da phat huy nhiéu hiéu qua.

T4/2022 MHT t& chirc dai hdi cd ddng 2022 va thong qua ké hoach doanh thu 2022 trong khoang tir
14,500 ty ddng - 15,000 ty déng.

T7/2022 MHT da coéng bd théng tin vé viéc dau tw 45 triéu bang Anh vao Nyobolt Limited phat trién

thém mang gidi phap pin sac nhanh.

Nguén: MHT & TCC
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Co cau c6 dong

Tai 30/9/2022, vén diéu 1é cta Cong ty dat 10,992 ty déng vé&i co cau cd dong cd dac, dwoc trinh bay nhu sau:

Co’ cau cb dong tai 30/9/2022

Khac
4%
Mitsubishi
Materials
Corporation
10%
CTCP Tam
nhin Masan
86%

Nguén: MHT & TCC

CAu trac s& hivu céng ty con va cdng ty lién két

Tai 30/9/2022, Cong ty s& hiru 1 cong ty con truc tiép, 15 cong ty con gian tiép va 1 cong ty lién két gian tiép
hoat déng chinh trong linh vwc khai thac/sén xuét, ché bién, kinh doanh va thwong mai cac san phdm vé kim

loai. Chi tiét dwoc trinh bay nhuw sau:

CTCP Masan High-Tech Materials

TTS:39,727ty d

VCSH: 14,332ty d

CT TNHH MTV Tai
nguyén Masan Thai
Naguyén

100% i 80%

20% CT TNHH Khai thac

CT TNHH MTV [ WAl D e
TM&BT Thai Nguyén X b'ﬁ[‘h'éhh‘;?)“g san
l 100%
CT TNHH Vonfram
Viét Nam

i 100%

H.C Stark Holding
GmbH (Burc)

l 100%

5 cong ty con trurc tiép, 5
SLOS BT —» cong ty con gian tiép, 1
cdng ty lién két gian tiep

(Birc)

Nguén: MHT & TCC
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TINH HINH KINH DOANH

Hiéu qua kinh doanh

Hiéu qua kinh doanh 9T/2022 duoc céi thién déng ké nho én dinh twong déi quy mé kinh doanh va sw phuc héi

cua gia kim loai thé gidi.

3,685

| ARG

9T/2019

mmmm Doanh thu

mmmm | 0i nhuan gop

Két qua kinh doanh 9T 2019-2022
(ty dong, %)

13%
4%
1% 3%
9,604
5,073
e o =
(271)
9T/2020 9T/2021

LNST

Bién LNG

17%

9T/2022

- ---Bién LNST

Nguén: MHT & TCC

e Trong 9T/2022, nh& duy tri huwéng loi tir gia tdng gia kim loai thé gii va dn dinh quy mé san xuét, doanh thu

tang trwdng 21% yoy, bién loi nhuan gop tiép tuc dwoc céi thién tr mic 13% Ién miec 17%.
Mat bang chung gia kim loai 9T 2021-2022

APT Chau Au (USD/mtu)
Bismuth (USD/Ib)

Gia béng (USD/t)

Florit (USD/t)

Coban (USD/Ib)

Trung binh 9T/2022

Trung binh 9T/2021

Tang trwéng % yoy

340 276 23%
3.8 3.5 9%
9,083 9,014 1%
415 414 0%
29.7 21 41%

San lweng kim loai so bo 9T 2021-2022

Quang ché bién
Vonfram

DPéng

Florit

Bismuth

Coban

9T/2022

Nghin tan 2,808
Tan 14,955
Tan 5,414
Tan 156,647
Tan 1,583
Tan 230

9T/2021
2,746 2.3%
15,501 -3.5%
7,084 -23.6%
143,715 9.0%
1,584 -0.1%
229 0.4%

Nguén: MHT & TCC

e Qua do, LNST dat mirc 262 ty dong, gia tang dang ké so véi mire 16 271 ty déng trong 9T/2021.
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Trién vong kinh doanh

Trién vong kinh doanh tich cuc nhé vao viée gia tdng xu hwéng st dung cac san phdm c6 ham lwong cong nghé
cao cta nén coéng nghiép toan cau va gia tang loi ich canh tranh theo quy mé.

Dw phong KQKD 2022-2027
(ty déng, %)

19% 19% 18% 19% 21% 21%
3% 4% 3% 4% % 8%
_________________________________________ 22,960 22,960
18,960 19,288 21,045
15,020
4,862 4,862
2022 2023 2024 2025 2026 2027
mmmmm Doanh thu = |gi nhuan gop LNST Bién LNG ---- Bién LNST

Ngudn: MHT & TCC

e Trong giai doan 2022-2027, dy kién doanh thu ting trwdng trung binh CAGR & mirc 9% nhd chi yéu nhe
vao viéc gia tdng san lwong tiéu thu dwa trén cac yéu té:
o Nho tinh ng dung cao cla cac nguyén liéu chinh nhw: Vonfram, Bdng, Bismuth, Florit; nhu cau tiéu
thu kim loai ky vong sé dwoc gia tang song hanh cung v&i sw phat trién kinh té thé gioi.
o Téi wu héa nang lwc san xuét hién hiru va tham gia sau vao chudi gia tri s&n xuét kim loai. Cu thé:
> Déay manh khai thac mé Nui Ph&o — v&i trir lwong wéc tinh |a 66 triéu tAn cho vong doi 20 nam (tinh
tr 2014), c6 thé dap rng day dd nhu ciu tang trwdng trong trung-dai han ctia MHT.
> Déay manh cac san phadm vonfram can sau thong qua H.C Stark — don vi s&n xuat hang dau trén thé
gi¢i da dwoc MHT kiém soat ké tir 2020. Bén canh viéc ché bién tir cac nguyén liéu thd, H.C.Stark
ciing la don vi c6 thé tai ché cac phé liéu clirng va mém thanh cac thanh pham kim loai vonfram c6
gia tri cao.
Trong T6/2022, H.C Starck da cong bd thong tin vé viéc sé dau tw 45 triéu bang Anh vao Nyobolt
Limited, céng ty chuy&n cung cap gidi phap pin sac nhanh cé céng suat va dé bén cao, (rng dung
vat liéu vonfram tién tién ctia Cong ty. Théa thuan hop tac nay gép phan thic day hién thwe hda
tdm nhin ctia Cong ty tré thanh nha ché bién vat liéu céng nghé cong nghé cao, mang lai gia tri gia
tang va phat trién nén kinh té tuan hoan cho vonfram va vat liéu pin.
Qua dé, du kién trong 2022-2027, HCST sé la mét trong nhirng don vi kinh doanh déng gép dang
ké cho viéc ting trwdng doanh thu trén co s& hop nhat ctia MHT.
> Tiép tuc phat trién nang lwc R&D nham day manh hoat dong tai ché tir phé liéu. Cu thé: Céng ty da
nép hd so bd sung xin cap bang sang ché cho cdng nghé tai ché méi dbi véi bun chira coban va
chét den cla pin thai. Cong nghé mai nay hira hen c6 thé tai ché nhiéu loai bot dung cu cat cing
khac nhau, ddng thoi chat den cla pin thai cé tac dong it hon téi méi trwdng so véi cac cong nghé
tai ché truyén théng. Gidi khoa hoc nhan thdy céng nghé nay c6 tiém nang thay ddi cudc choi vé tai

ché Bdng, Coban, Niken, Mangan, Liti, ... trén thj trwéng toan cau.
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Phan bd doanh thu déng gop theo cac don vi kinh
doanh 2022-2027

49% 49%
52%
48% 49%
36%
2022 2023 2024 2025 2026 2027

sNPM mMTC = HCST

Nguén: MHT & TCC
o Bén canh do, Viét Nam véi vi thé chiém khoang 30% tri¥ lwgng vonfram trén toan thé gidi (ngoai Trung
Quéc), cung véi viéc sé hiru H.C Stark trong béi cdnh ngudn cung trén toan cau cé xu hwéng that chat,

ky vong gi& kim loai sé dwoc tiép tuc cai thién trong giai doan 2022-2027.

e Bién lgi nhuan gép dwoc ky vong sé cai thién va duy tri trong khodng 19%-21% trong giai doan 2022-2027
nhéd ddy manh cac san pham can sau cé bién loi nhuan cao, cai thién ty |& tai ché va huéng loi tr gia ting
lgii ich canh tranh theo quy mé.

e Nho gia tdng quy mé doanh thu, cai thién bién Igi nhuan gép va gidm ap lwc chi phi tai chinh, bién LNST ky

vong dwgc cai thién tir mrc 3% tai 2022 1én mirc 8% tai 2027.
Tinh hinh tai chinh
Tai 30/9/2022, tinh hinh tai chinh cda MHT & mdc 6n dinh.

CHI SO TAI CHINH Pon vi 31/12/2019  31/12/2020  31/12/2021  30/9/2022
No/VCSH X 1.0 1.0 1.0 1.0
No/Tai sén X 0.4 0.3 0.4 0.4
No/EBITDA X 7.3 10.6 4.9 5.0
EBIT/Iai vay X 0.4 (0.3) 1.1 1.4
DPon by tai chinh (A/E) X 2.3 2.6 2.8 2.8
Tién mat/VCSH % 13.8 5.4 7.3 5.8
Thanh toan hién hanh X 0.7 1.3 1.3 0.8
Thanh toan nhanh X 0.4 0.6 0.6 0.3
Thanh toan tién mat X 0.2 0.1 0.1 0.1

Nguén: MHT & TCC
e Tai 30/9/2022, tbng tai san dat mirc 40,468 ty ddng chd yéu bao gém: tai san cé dinh rong (nha may, may
mac, thiét bi, dat dai, quyén khai thac khoang san,... phuc vu cho hoat dong san xuét kinh doanh) va hang

tdn kho — chiém hon 70% tdng tai san. Chi tiét nhuw sau:
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CAu tric tai san va nguén vén 30/9/2022

(ty dong)
22,428
15,010 15,257
7,060
4,169 4,242 4,083
3424 2156 1,31 1,876
Taisancdé Hangtdn Chiphitrda Phaithu Phaithu  Taisan Phaitra Phaitrd Chiphidy Vayng VCSH
dinh va chi kho trwéc dai khach hang  UBND khéac khac  nguwoiban  phong
phi xay han
dwng d&
dang

Ngudn: MHT & TCC

e Hé sb thanh toan hién hanh & mic 0.8x, gidm so vé&i mirc 1.3x tai 31/12/2021 do &p lwc gia tdng nghia vu

no dai han dén han trong 1 nam t&i. Tuy nhién, MHT ciing nhw tap doan me MSN da cé nhirng phwong an

dé tai tro cho cac nghia vu ng’ dén han nay.

e Mac du chi s No/VCSH va No/Téng tai san duy tri twong dwong so v&i 31/12/2021, chi sé thanh toan I&i

vay (EBITDA/I&i vay) & mirc 1.4 1an, cai thién so v&i mike 1.1 14n tai cudi ndm 2021.

CAu tric ne vay

Tai ngay 30/9/2022, MHT c6 sé dw no vay dat 15,010 ty dong. Trong dé, norvay dai han chiém 28% tuong duong

V6i 4,271 ty dong; cac khodn ng dai han dén han trong vong 1 ndm téi chiém 40%, tvong duong véi 5,993 ty

déng.
Dw no tai Dw no tai Dw no tai Co cau tai
31/12/2020 31/12/2021 30/9/2022 30/9/2022 (%)
Ngan han 4,163 4,800 10,739 72%
Vay ngén han 3,164 3,802 4,746 32%
No dai han dén han 999 998 5,993 40%
Dai han 9,220 9,238 4,271 28%
Tréai phiéu 9,220 9,238 4,271 28%
Téng ng vay 13,383 14,038 15,010 100%

Nguén: MHT & TCC

Cac khoan vay dai han chi yéu céc trai phiéu phat hanh nham muc dich dau tw CAPEX va mé réng quy md

kinh doanh, chiju 1ai suat ~ 10%/nam va c6 ky han trung binh tiv 3-5 nam.
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Il. DPANH GIA KHA NANG TRA NO'

Trong bdo cao nay, ching t6i danh gia kha nang tra ng cia MHT dwa trén cac gia dinh chinh nhw sau:
o Ké& hoach ban hang, xay dwng, ghi nhan doanh thu va chi phi do MHT cung cép.
o Cbng ty sé gia tdng no vay dai han dé tai tro cho cac nhu ciu chi tiéu CAPEX trong twong lai
o Béo céo tai chinh dwoc st dung dé danh gia 1a Bao céo tai chinh chwa soat xét tai thoi diém 30/9/2022.
Gia dinh khéng c6 cac thay ddi Ién (nhw téing vén, chia cd tic ...) anh hwéng trong yéu dén dong tién cla
doanh nghiép tir thdi diém 30/9/2022 dén thoi diém phan tich, ngoai cac sw kién da dwoc phan anh
va/hodc dw bao trwdc trén dong tién cta doanh nghiép

e Lich trd no vay dai han dw kién:

Lich tra no (ty déng) 2022 2023 2024 2025 2026 2027
Lich trd no gbc hang nam cho cac khoan vay dai han 999 7,440 2,395 745 884 6,485
Lich tra 1ai hang nam cho céac khoan vay dai han 1,263 1,319 1,318 1,279 1,257 939
Téng phai tra 2,262 8,759 3,713 2,023 2,141 7,425

Nguén: TCC wéc tinh
e Chung téi danh gia kha nang hoan thanh cac nghia vu tai chinh lién quan dén nguén vén vay cia MHT bao
gdm nghta vu trd gdc va lai cta cac trai phiéu da phat hanh trong giai doan 2022 — 2027 & muc 6n dinh do:

o MHT c6 kha nang dap (rng day du cac nghia vu tra i va tra gbc vay;

o Dong tién tich Ity sau khi trd no gbc & i duy tri & mirc 6n dinh.

DONG TIEN CAN POI TRA NO' CUA MHT

CAN DOI TRA NQ (ty dong) Téng cong
Tién mit dau ky 1,044 1,044 1,836 2,317 1,266 2,798 5,157
EBITDA 28,206 3,681 4,356 4,299 4,719 5,587 5,564
Thay déi vén lwu dong (825) 929 (894) (119) (462) (436) 156
Cac khoan phai thu (1,409) (275) (594) (49) (265) (289) 63
Hang tén kho (2,747) (207)  (1,403) (240) (662) (482) 248
Tai san ngan han khac (325) 47) (89) (12) (38) (31) (108)
Cac khoan phai tra 970 150 436 67 184 134 -
Phai tra ngén han khac 2,684 1,309 756 116 319 232 47)
Pau tw CAPEX (10,865) (1,819) (2,338) (3,290) (1,394) (1,012) (1,012
Tong no phai tra thuan (27,842) (2,369) (8,965) (3,872) (2,244) (2,527) (7,864)
Tra lai (7,376)  (1,263) (1,319) (1,318) (1,279) (1,257) (939)
Tra g6c dai han (18,947) (999) (7,440) (2,395) (745) (884) (6,485)
Tra thué (1,518) (107) (206) (159) (221) (386) (439)
Tang giam khac 13,142 370 8,323 1,930 913 747 859
Thay déi no’ vay ngan han - - - - - - -
Tang vay no dai han 12,933 1,409 8,169 1,645 697 506 506
Chi dau tw vao don vij khac (1,269) (1,269) - - - - -
Lai tién gwri 288 21 37 46 25 56 103
Thay d6i phai thu, phai tra khac 1,190 208 117 239 191 185 250
Dong tién rong 1,817 792 482  (1,052) 1,532 2,359  (2,296)
Tién mat cuoi ky 2,860 1,836 2,317 1,266 2,798 5,157 2,861

Nguén: TCC wéc tinh dya trén dong tién trd no cdia MHT cung cép
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Mién tree trach nhiém:

Méc du tét cd thong tin trinh bay trong bao céo nay duoc thu thap hodc phat trién tir ngudn théng tin ma Céng Ty C6 Phén Quan Ly Quy Ky
Thuong (TCC) cho la déng tin cdy, (cAc) tac gid clia bao cao ndy, TCC hay thanh vién Héi ddng Quan trj, can bé hay nhan vién cda TCC
khéng dwa ra bét ky tuyén bé, cam doan hay bdo ddm nao, du ré rang hay ngu y, vé sw chinh xac, tinh trung thuc hay sw ddy dud cda cac
théng tin d6. Nguoi doc nén tw minh xac minh hodc danh gia mét cach déc lap vé céc théng tin do.

Gia va gia tri ching khoan/doanh nghiép dé €dp trong bao cao nay va thu nhap ter chimg khoan/doanh nghiép nay c6 thé khéng én dinh cén
ctr vao diéu kién thj trong, cac quy dinh vé thué va cac yéu té khac. Két qua kinh doanh/dau tw trong qué khir khong phai la chi bao cho
twong lai va rdi ro méat vén vén ton tai.

Chém diém Doanh nghiép” trong béo céo nay chi nhadm muc dich tham khdo va trong moi trirong hop, khéng duoc coi la mét béo céo xép
hang tin nhiém doanh nghlep hay dich vu xép hang tin nhiém déi véi doanh nghiép/té chdre hodc cdng cu ng theo quy dinh tai Nghj dinh sd
88/2014/ND-CP ngay 26 thang 9 ndm 2014 cda Chinh phd (cung cac sira déi, bé sung, thay thé tai timg thoi diém) va cac quy djnh phap lut
khac co lién quan. Viéc chdm diém doanh nghiép hoan toan dwa trén co sé& céc thong tin ma TCC duwoc cung cép hodc thu thap duoc va
khong duoc hiéu la TCC dua ra bat ky cam doan, bdo dadm, nhan dinh hay xép hang vé kha néng thuc hién day dd, ding han nghia vu ng
ctia doanh nghiép/té chiic.

Trong moi triromg hop, khong c6 bét ky té chic/ca nhan nao trong sé (CAc) tac gid cta bao cao nay, TCC va nguoi cd lién quan, thanh vién
Hoi dong Quan trj, can bé va nhan vién cua TCC chju bét ky trach nhiém thudc bét ky loai nao phat sinh tir hay lién quan dén viéc st dung
hay dwa vao théng tin hay y kién trinh bay trong b&o céo nay.

Bé&o céo nay khéng phai la mét dé nghj ban hay dé nghj mua bét ky ching khoan nao. Nguoi doc cén xem xet cén trong cac y kién trong bao
cao nay c6 phu hop véi tinh huong cu thé cda minh hay khong va xin thém y kién tw van cda cac nha tw vén chuyén nghiép, ké ca tw vén
thué (néu can). Nguoi doc ciing can dam béo da cé du céc thong tin cé lién quan cén thiét truéc khi dua ra quyét dinh dau t.

Bao cao nay chi dupc gui riéng cho nguoi doc cu thé ghi trong thong bao, thw dién ti hay thw ciia TCC ma bao céo nay dwoc gdi kem. Vui
long khong tiét 19, sao chép, trich dan, ban hay phan phdi bao cao nay néu khdng cé chap thudn trwéc bang véan ban cda TCC.
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