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C M S (H NX) R . Gid hién tai: 20,000 d/cp
CTCP CAVICO XAY DUNG NHAN LUC VA DICH VU  Giéhgp y: 22,500 - 26,000d/cp
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Duw an Thuy dién Bao Loc
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NGAY NIEM YET Bang I: Thong tin chung

29/11/2010 .
Tén phap dinh: Codng ty Co6 phan Cavico Xay dung Nhan luc va Dich vu
Tén tiéng anh: Cavico Construction Manpower and Services Joint Stock
, , Company
Bdng 2: Mgt so chi so tai o
; Tén viét tat: CavicoCMS.,JSC
chinh
. Von diéu 1¢: 25 ty dong
CHI SO ) . N ,
Tru sé chinh: S(?AS' krju A,- TT Bao Sinh vién, ngd Tuodi tré, Hoang Quoc
BV 12,721 Viét, Ha Noi
EPS duw kién 4328q Diénthoai: (84-4) 62690742
P/E duw Kién 462 Fax (84-4) 62690741
P/B du kién 157  Website: WWW.Cavicocms.com
Ngudn: HBS Research Nguon: Ban céo bach — CTCP Cavico Xay dung Nhan luc va Dich vu

HOATDONG TAI CHINH 5500 3: Cac chi iéu tai chinh co ban

2008 2009 9T/2010
Téng tai san (ty dong) 28.579 56.891 115.731
DTT(ty déng) 35.239 109.890 113.808
LN tir hoat dong KD 5.132 7.312 11.892
LNST(ty ddng) 3.919 6.186 9.100
Kha ning thanh toan ngin han 1.43 1.66 1.294
Kha néng thanh toan nhanh 1.14 1.37 1.120
Hé s6 no/TTS (%) 65.06% 74.78% 72.52%
Vong quay hang ton kho 5.33 13.52 7.59
Vong quay téng tai sian 1.233 1.932 0.983
LNST/DTT (%) 11.12% 5.63% 8.00%
ROE (%) 39.25% 43.12% 28.61%
ROA (%) 13.71% 10.87% 7.86%
Cb tiic (%) 25.00% (*)  50.00% (**) -

(*): CMS trd thém c6 tirc = CP ty 16 23.99%
(**): CMS trd thém cé tizc = CP ty I¢ 30.83%
Nguon: Ban c&o bach — CTCP Cavico Xay ding Nhan lic va Dich vy
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KE HOACH 2010-2012

LICH SU HINH THANH

LINH VUC KINH DOANH

Bdng 4: Mgt sé chi tiéu ké hoach

Pon vi: Ty dong

Chi tiéu Nim 2010  Nim 2011 Nim 2012
Von diéu 18 25.000 40.000 60.000
Doanh thu thuin 124.390 163.618 205.716
Loi nhuén truée thué 16.271 21.643 25.070
L¢i nhuin sau thué 13.017 17.314 20.056
Loi nhuén sau thué/Vén diéu 1¢ 52% 43% 33%
Ty 18 co tirc/ménh gia 50% 40% 30%

Nguon: Ban c&o bach — CTCP Cavico Xay ding Nhan luc va Dich vu

Cong ty cé phan Cavico Xay dung Nhan lyc va Dich vu (CavicoCMS) tién than
la Cong ty cb phan Cavico Cung tng Nhan luc, dwoc gop vén bai céc co dong
sang lap bao gom: Céng ty co phan Cavico Xay dung Cau ham, céc cong ty
thanh vién trong h¢ thong Cavico va céc ¢ dong 1a thé nhan véi mac von diéu 18
ban dau 12 6 ty dong.

CavicoCMS duoc thanh lap ngay 02 thang 07 nam 2007 v6i muc tiéu chinh la thuc
hién cung ung nhén lyc trong va ngoai nudce, dac biét mang tinh chuyén nghiép
héa vé hinh thirc cung ng nhan luc tron goi theo du an xay lap va song song do la
phét trién thi truedng xuit khau lao dong truyén thong.

Bdng 5: Qua trinh tang vén diéu 1¢

Mure tang Von diéu
Thaoi gian von (ty 1€ (ty Hinh thirc tang
dong) dong)
02/07/2007 6.00
03/2009 4.00 10.00 Phat hanh cho CP hién hiru
08/2010 15.00 2500 Phat hanh cho CD hién hiru, can

bd quan ly, dbi tac chién lwoc

Nguon: Ban c&o bach— CTCP Cavico Xay dung Nhan luc va Dich vu

Nganh nghé kinh doanh chinh:

« Dich vu xay dung cac cong trinh giao théng, thuy lgi cong nghiép, dan
dung (khéng bao gom dich vu thiét ké cdng trinh);

« Dich vu bbc xtic dat da mo;
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CO CAU CO PONG

TRIEN VONG NGANH

HOAT PONG KINH
DOANH

. Dich vu xay lap cac cdng trinh dién dén 110KV;

« Dao tao, hudng nghiép va day nghé cho nguoi lao dong (chi dugc hoat dong
sau khi co quan Nha nudc ¢d tham quyén cho phép);

« Kinh doanh may mdc, thiét bi va phu ting may khai khoang, xay dung;

« Dich vu dua ngudi lao dong di lam viéc ¢ nudc ngoai (Gidy phép so:
179/LDTBXH-GP ngay 18/12/2008);

« Dich vu gidi thiéu viéc lam trong nudc;

« Ban budn vat liéu, thiét bi lap dat khac trong xay dung: Banbudn xi ming; Ban
budn gach xay, ngoi, da, cat, soi; Ban budn gach op lat va thiét bi vé sinh;

« Ban budn kim loai va quang kim loai: Ban buén sit, thép.

« Kinh doanh bét dong san.

Biéu dé 1: Co ciu cé dong tai ngay 31/08/2010

= CTCP Cavico Xay dung
Cauham

® Cdddng cinhan

Nguon: Ban c&o bach — CTCP Cavico Xay ding Nhan luc va Dich vu

Xuét khau lao dong la chua truong 16n ciia Pang va Nha nudc nham nang cao doi
séng cho phan Ién ngudi dan & khu vuc ndng thén va mién nii, gop phan xéa doi
giam nghéo & mot s6 khu vuc va dem lai ngudn ngoai té khdng nhé cho dat nudc.
Bén canh d6 xuat khau lao dong ciing gop phan xay dung doi ngi lao dong cho
cdng cuoc céng nghiép hoa - hién dai hoda.

Véi sy phuc hoi cia nén kinh té, nhu cau lao dong cua thé giéi c6 xu huéng gia
tang. Hién tai, Bo Lao dong, Thuong Binh va X4 hoi van tap trung phét trién cac
thi truong truyén thong dd va dang sir dung lao dong Viét Nam véi s luong Ién
nhu: Pai Loan, Malaysia, Trung Dong, Bac Phi, Nhat Ban, Han Quéc. Pay la
nhiing thi truong ludn tiép nhan sé lugng lao dong Viét Nam do yéu cau khong
qua cao vé tay nghé, ngoai ngit.

% Hoat dong kinh doanh chinh
e Cung tng va quan ly ngudn nhan luc: Cong ty duoc Bo lao dong thuong

binh va xa hoi cap phép hoat dong dua nguoi Viét Nam di lam viéc & nudc
ngoai s6 179/BLDTBXH-GP ngay 18/12/2008. Céng ty cung tmg lao dong
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theo céc hinh thac sau:

- Cung tng lao dong theo md hinh ty quan 1y, diéu hanh cho cac du &n xay
dung ha ting, dan dung nhu cau, duong, ham, nha xuéng;

- Cung cip lao dong theo hinh thirc cung tng nhan lyuc truyén théng nhur lao
dong xay lap, gidp viéc, nhan vién cho nganh du lich, khach san.

e Thi cdng cac cong trinh xay lap:

Cong ty tham gia vao linh vyc thi cong xay ldp cac hang muc xay dung co
ban va dan dung nhu khoan, phut gia ¢6 nén moéng cac dap thay dién, ham
dan nudc, nha cao tang va thi cdng cac cong trinh cau giao thong. Ngoai ra
cong ty ciing tham gia vao hoat dong thi cong xay lp cac cong trinh ha tang,
dic biét 1a cac hang muyc trong giai doan dau trién khai cac duy an thuy dién.
Mot s6 du &n Cong ty da trién khai: Dy an Budn Kudp, du 4n Bao Loc, dy &n
Séng Tranh.

Biéu dé 2: Co céu sdn doanh thu thuan ciia CMS tir nim 2008- 9 thdng dau
ndam 2010

Pon vi: Ty dong

100 -

2008 2000 072010

lXuitkh;:aulauﬁujng lHu_:'pﬂEnngxé}' dung 8 Hoatdongkhac

Nguon: Ban céo bach — CTCP Cavico Xay ding Nhan luc va Dich vy
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Biéu dé 3: Co cdu doanh thu thué@n cia CMS niam 2008, 2009

2008 2009

mXuatkhiulaodéng ™ Hop déng xiv dung = Hoat déng khac

Nguon: Ban céo bach — CTCP Cavico Xay ding Nhan luc va Dich vy

Hogat déng xudt khau lao déng

Mic du chiu anh huéng caa cudc khing hoang kinh té toan cu nam 2008, 2009
nhung Cong ty van dat dugc toc do tang truong doanh thu vuot chi tiéu dat ra,
doanh thu xuét khau lao dong nim 2009 tang 238% S0 V&i nam 2008 (tir 27,5 ty
ddng nam 2008 1én 93,1 ty dong). Pay la mang hoat dong dem lai doanh thu cao
nhat (tim 80%) trong tong doanh thu thuan cua Céng ty.

Hogar déng thi cong xay ldp

Trong nam 2009, Cong ty d ting cudng ky két cac hop dong xay lip nham nang
cao tay nghé cho doi ngii cong nhan ky thuat ciing nhu tao da tang truong doanh
thu cho mang hoat dong nay. Vi vay, trong nam 2009, Cong ty da taing mirc doanh
thu xay lap tir 4,4 ty ddng 1én 14,1 ty dong, tuong tng mic tang 219% so véi nim
2008.

Cé&c hogt dong khac

Vi myc tiéu trong tam, trong diém trong nam 2009 1a xuat khau lao dong va thi
cdng xay ldp nén céac hoat dong khac cua Cong ty chi mang tinh chat dich vu hd
tro cho hai mang chinh néu trén. Do vay, mac doanh thu cua mang thuong mai,
dich vu nam 2009 giam 20% so v&i nam 2008.
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Bdng 4: Co cdu chi phi ciia CMS tir 2008 — 9 thang 2010
Pon vi: Ty dong

100 ¢~

2008 2009 oT2010
B Giad vénhangbin B Chi phi tai chinh
8 Chiphi banhang B Chi pht quianly doanhnghiép
Nguon: Ban c&o bach — CTCP Cavico Xay ding Nhan lic va Dich vy
Chi phi san xuat kinh doanh ciia Cong ty nam 2009 ting so v&i ndm 2008 trén tat
ca cac hang muc, cu thé nhu sau:
- Gia von hang ban: Gia von hang ban nim 2009 cia toan Cong ty ting 82,4% so
v6i ndm 2008. Nguyén nhan 1a do Cong ty ting thém sé lao dong di Algeria,
Malaysia lam cho gia von hang héa tang.
- Chi phi tai chinh va chi phi ban hang: Ty trong chi phi tai chinh/doanh thu
thuan ciia Cong ty giam tir 0,2% xudng con 0,1% la do Cong ty d4 cha dong duoc
ngudn vén nén dd giam chi phi lai vay. Chi phi ban hang/doanh thu thuin cua
Cong ty nam 2009 tang so véi nam 2008 la 2,7% la do trong nam 2009,
Cong ty md thém Trung tim dong kinh doanh thwong mai dé ban mot sé mat hang
vé vat liéu xay dung. Tuy nhién, &én nim 2009, Cong ty d& giam hoat dong kinh
doanh thuong mai nay.
- Chi phi qudn ly doanh nghiép: Ty trong chi phi quan ly doanh nghiép so voi
doanh thu thuan cia Cong ty tang tir 5,5% nam 2008 1én 7,5 % nam 2009 1a do
Cong ty bo sung thém nhan su cho van phong Cong ty va tién thué tda nha riéng
lam tru s¢ Cong ty.
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Biéu do 5: Két qud hoat dgpng san xudt kinh doanh cizia CMS tir nam 2008 — 9

thang 2010
Pon vi: Ty dong
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oT2010
113808
¥ Loinhuinsau
thus
3186 : .
10334 ® Tang chi phi
2000
108 891
lDD;nhT.hu
thuan
31819
31.048]
2008
35235
~
0 30 100 150

Nguén: Ban céo bach — CTCP Cavico Xay ding Nhan luc va Dich vy

Dinh hwéng phét trién ciia Cong ty trong thei gian tdi:

- Déy manh viéc &p dung va cai tién hé thong quan ly chét lugng trong toan
bo hoat dong san xuat kinh doanh cua Cong ty nham dap ung cac diéu
kién khat khe cua céc thi truong.

- Cha trong viéc nghién ctu giéng nudi thich nghi voi viéc moi truong
Ddng bang song Ciru Long s& bi xam nhap man.

- Dau tu cai tién cdng nghé nhim ning cao ning suat va chit lwong san
pham, ciing véi viéc chl trong nang cao chat lugng ngudn nhan lyc.

- Hudng t6i mot chu trinh san xuét khép kin tir viing nudi nguyén liéu, san
Xuat va xuit khau ca céc loai, cong them céc san pham gi4 tri gia tang, ché
bién phu pham, dong goi bao bi, kho du trit, van chuyén, ban hang.

VITHE CONG TY Bang 7: So sanh higu qua sin xudt kinh doanh 9 thing nim 2010 so véi cAc

doanh nghigp cung nganh

Chi tiéu CMS ILC SDA VCM

TTS (Ty ddng) 115.731 329.222 334.54 280.519
VCSH (Ty dong) 31.802 114.462 14.396 65.934
VDL (T§ dong) 25.000 40.704 109.2 30.000
DTT (Ty déng) 113.808 95.828 25.455 98.657
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LNST (Ty dong) 9.100 3.231 8.47 14.459
ROA (%) 7.86% 0.98% 2.53% 5.15%

ROE (%) 28.61% 2.82% 58.84% 21.93%

Nguon: Tong hop

So sanh véi cac doanh nghiép cung nganh, CMS c6 quy mé ¢ muc trung binh. Xét
vé hiéu qua hoat dong, CMS c6 hiéu qua sir dung von chu sé hix kha tét, chi thap
hon so v&i SDA, cao hon so v6i cac doanh nghiép con lai. Xét vé hiéu qua dau tu
thdng qua ROA cho thay hiéu qua dau tu khong cao, tuy nhién van cao hon so v6i
cac doanh nghiép cung nganh.

DU AN A. Céc hgp ddng I6n dang thuc hién:

1. Du &n Thuy dién Song Bac, tinh Ha Giang. Hang muc: Tuyén nang luong.
-S4 hop dong: 10/HPKT-XDNL/2010.
- Ngay ky hop ddng: 24/03/2010
- Chu dau tu: CTCP Thay dién Séng Bac.
- Giatri hop dong: 192.307 ty dong.
- Thoi gian thyc hién: 2010-2013

2. Du &n khai thac nguy@n liéu dé tring tai Mo Thung Xan
- S6 hop dong: 68/HDNT/2010.
- Ngay ky hop dong: 31/08/2010
- Chu dau tu: CTCP Cavico Khoang san va CN
- Giétri hop dong: 150.0 ty ddng.
- Thaoi gian thuc hién: 2010-2020.

B. Céc du an khéc:

Hoat dgng cung \ing va quan ly ngudn nhan hye

7
0.0

Hop dong cung tmg lao dong sang Algeria (giai doan 1):
- Tong gia tri hop dong: 280 ty dong.
- Noi dung: Thi c¢éng ham dudng bd thude xa 16 Pong — Tay cua
Algieria.
- Chu dau tu: Bo giao thong Algieria
- Déi tac hop dong: To hop nha thau Nhat Ban COJAAL
- Thoi han hop dong: 3 nim
- Téng sb lao dong: 550 ngudi
< Hoat dong thi cdng cac cong trinh xay lip

e Du 4n Cau Soéng Bung:
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PINH GIA

- Noi dung cong viéc: Xay
dung cAu vaokhu tai dinh cu
thuy dién Séng Bung 4

- Chu dau tu: Tap doan dién
luc Viét Nam(EVN), Ban 5555
QLDA thiy dién Séng Bung |
4 -
- Gia tri hop dong: 13 ty .
dong
- Thoi han hop ddng: 02 nam

o Du an thiy dién Song Bac:
- NOoi dung céng viéc: Thi cong
tuyén nang luong, nha may.
- Chii dau tu: Coéng ty C6 phan
thuy dién Song Bac
- Gia tri hop ddng: 192,5 ty N
dong

- Thoi han hop ddng: 27 thang

o Du an khai mo d4 Thung Xan:
- Noi dung cong viéc: Khai thac
da tring nguyén liéu cho nha |
may san xuét bot da siéu min. |
- Chu dau tw: Cong ty c6 phan §
Cavico Khoang san va Cong | T Sy o e -‘-;._.

nghiép | ":'3%,\}"’

e

- Giétri hop dong: 150 ty dong
- Thoi han hop dong: 10 nim

Cong ty c6 phan Cavico Xay ding Nhan lxc va Dich vu la doanh nghiép 1a doanh
nghiép c6 quy md nhé. Xét vé hiéu qud hoat dong, CMS cé hiéu qua hoat dong o
muzc trung binh. Hién tai doanh thu va lgi nhudn cua cong ty thu dwroc la tir hoat
dgng xuat khdu lao dgng. Tuy nhién trong nhitng nim tiép theo, CMS chii triong
phat trién thém cac di an xay dung, tinh téi thoi diém nay CMS ¢6 rat nhiéu dur &n
thi cong cac cong trinh xay lap.

Véi cac dir dn dua ra, CMS dat ké hoach loi nhudn cdc nam tiép theo ¢ mize tang
truong kKha én dinh. Nam 2011 loi nhudn ké hoach tang 33% so véi nam 2010, loi
nhudn ké hoach nam 2012 ting 16% so véi nam 2011.

CMS ciing dat ra ké hoach trd cé tirc ciing khd cao cho cong ty, ¢é tite déu ¢ mic
trén 30%/nam.
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binh gia
Phwong phap P/E

9 thang nam 2010, CMS dat 9.1 ty dong, dat 70% ké hoach loi nhudgn nam 2010.
Nam 2011, CMS dat ké hoach loi nhudn dat 17.314 ty dong, véi cac du &n, clng
Véi hiéu qua hoat déng ciia CMS ching toi cho rang CMS c6 thé dat duwoc ké
hoach lgi nhudn dé ra.

Duw kién CMS ting von 1én 40 tp vao nam 2011, EPS dw Kién niam 2011 cia
CMS dat 4,328 d/cp.

Hién tai P/E trung binh cua link vuc dich vy cung cap nhan lyc va viéc 1am niém
yét trén san (ching téi tinh theo phirong phdp trung binh c6 trong sé duwa trén murc
vén héa th triong) 12 9.6 lan.

Mgac du CMS cé tinh hinh hogt déng ¢ muzc trung binh so véi trung binh nganh,
tuy nhién CMS hi¢n ¢ quy mo qué nho cung vdi do la cong ty dang duy tri mgt ty
Ié ng & muic cao, nén rui ro hon so véi cac doanh nghiép cung nganh.

Chang t6i du kién nam 2011, P/E hop Iy ciia CMS vao khodng 7 — 8 lan.

Theo phwong phdap P/E, gia hop Iy nam 2010 cia CMS vao khodng 30,000 —
34,600 d/cp.

Phwong phap P/B

Tinh dén ngay 30/09/2010, gid tri sé sach cia CMS la 12,721 d/cp. P/B trung binh
cua linh vuc dich vy cung cap nhan lyc va viéc 1am hién tgi 1a 1.5 lan.

Chiing téi wéc tinh P/B nam 2011 ciia CMS vao khoang 1.2 — 1.4 lan.

Theo phwong phdp P/B, gid hop Iy nam 2011 cia CMS vao khodng 15,200 —
17,800 d/cp.

Két hop hai phwong phap

Phuwong phap P/E gié hgp Iy nam 2011 ciia CMS 1a 30,000 — 34,600 d/cp.
Phwong phdap P/B gid hop Iy nim 2011 ciua CMS la 15,200 — 17,800 d/cp.

Téng hgp hai phwong phdp P/E va P/B theo ty 1 50 : 50 thu dwot gia hep ly
ndm 2011 ciia CMS vao khodng 22,500 — 26,000 d/cp.
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KHUYEN CAO

Ban b&o c4o chi nham muc dich cung cap thong tin va luu hanh trong HBS, cac chi nhanh va cac khach hang.
Béo c4o nay khong huéng téi hoic ¢ y dinh phan phéi cho bat cir ca nhan hay t6 chirc 1a cong dan hoic séng tai
nhitng khu vuc va lanh thé ma viéc phan phdi, xuét ban hogc sir dung né trai véi quy dinh va phép luat caa khu
vuc hoic 1anh thd do.

Bio cao khong duoc coi 13 myc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cia ngudi nhan dugc ban bao
cao. Thong tin va y kién trong bao cdo khong va khong nén duoc coi la mot dé nghi, khuyen nghi thuc day
mua/ban mot chirng khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Thong tin trong ban bao cao dugc Iy tir nhitng ngudn dugc coi 1a chinh xac va hop 1y tai thoi diém phat hanh
ban bao céo. Ching t6i khong dam bao riang ban bao cao bao ham tit ca nhiing thong tin nha dau tu yéu cau.
HBS hoic cac chi nhanh khong dam bao cac théng tin va y kién trong bao céo la hoan toan chinh xac, hop Iy,
toan dién va khéng c6 sai s6t. HBS va chi nhanh khong chiu trach nhiém phap Iy vé hau qua thua I6 hozc thiét
hai vé tai chinh do sir dung ban bao céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém ca nhan cia ngudi phan tich vé& chiing khoan hoic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém tryc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh thdng tin trong bao c4o, bao gdm ca xem xét cac muc tiéu dau tu ca
nhan, tinh hinh tai chinh va nhu cau cu thé, déng thoi tham khao y kién cua chuyén gia tu van tai chinh caa minh
Vé Ccac Van dé luat phép, kinh doanh, tai chinh, thué trudc khi tham gia vao bat ky giao dich nao lién quan téi cac
chirg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel.: (84 4) 39368866;

HBS RESEARCH

Truwéng phong Phan tichva Nguyén Phuc Thinh
Tw van
Chuyén vién phan tich : Vii Thai Ha

Nguyén Thi Kiéu
Lé Huy Cwong
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