BEF rotsecuities BAO CAO CAP NHAT TIN TUC

NGANH: DET MAY Ngay 22 thang 05 nam 2018

TONG CONG TY MAY NHA BE - CTCP (UPCOM: MNB)

L& Héng Thuan CAP NHAT PHCP THUWONG NIEN NAM 2018
Chuyén vién phan tich
Email:thuanlh@fpts.com.vn Doanh thu nam 2017 dat 4.217 ty dong, xap xi doanh thu nadm

Dién thoai: (+824) — 3773 7070 - Ext: 4343 2016. Loi nhuan sau thué nam 2017 dat 58 ty doéng (2016: 52 ty
ddng). Trong d6, doanh thu va lgi nhuan sau thué nam 2017 cua
cong ty me dat 3.111 ty ddng va 74 ty ddng (xap xi ndm 2016). Cac

cdng ty con va cdng ty lién khong dat hiéu qua cao.
G'af Cha‘? san\ 22.000 Ké hoach doanh thu va Igii nhuan nam 2018 cta coéng ty me la
Ngay _C,hao san 241412018 = 5 g ty dong va 74 ty déng (twong dwong ké hoach d&t ra nam
Vén diéu 18 (ty VNB) 182 2017).
SO lwvgng CP niém yét (triéu cp) 18,2 X .
Vén héa (ty VND) 708 T\)’( Ié chi tra co tirc nam 2017 gu’c_yc DHDCD théng qua l& 25% bang
P/E trailing 12,13x tién mat v&i ngay thanh toan co tirc 1a 6/6/2018. Dy kien ty 1& chi tra
EPS (vnd/cp) 3.208 cO ttrc nam 2018 1a 20 — 25%.

MNB |& mét trong cac doanh nghiép dau nganh dét may chiém linh
Téng quan doanh nghiép thi treng may déng phuc trong nwéc, tuy nhién hiéu qua quan ly

Tén Téng Cong ty May Nha Bé — chi phi cia doanh nghiép nay chwa cao. MNB dang dwgc giao dich
crce véi EPS la 3.208 vnd/cp va P/E trailing la 12,13x, cao hon so voi
BPuwong Bén Nghé, phudon s N , . £ . A w A e

Pia chi Tan Tghuzfan E)é%g, (guén 7% trung b’mh nganh 6,42x. Chung téi khuyén nghi THEO DO déi véi
Tp. HCM cO phieu MNB cho muc tiéu trung va dai han.

Doanh thu X Ay 1a < . X

chinh San xuat hang may mac Trién vong dau tw

Chi phi chinh  Nguyén vat liéu, lao dong

. > La mét trong hai doanh nghiép may chiém linh thj trwéng
Thwong hiéu Mattana, Novelty, De

néi bat Colso. . dong phuc: May Nha Be Ia mét trong hai doanh nghiép chiém

San phdm Veston, so mi, quan, [inh thj trwdng sadn pham dong phuc khoéi doanh nghiép... Day

chinh jacket.... la cac don vi cé quy mé lao déng rat I&n véi nhu ciu don hang
ddng phuc I&n hang nam.

Danh séch cé déng Ty 18 (%) > T)’(,Ié Icyi‘nhuan gop caq nhét nAganfj dé:t maﬂy: Vé”i .sén,phvém
chu lyc 1a Veston dem lai lgi nhuan gop Ion, cdng véi kha nang

Tap doénKDét May Viét Nam 28% san xuit ODM, ty |& loi nhuan gop ctia MNB hién cao nhét trong

Cdng ty co phan 4M 8% cac doanh nghiép san xuat hang may mac.

Khéc 64%

> Duw an Nha may may Nha Bé — Séc¢ Trang nang luc san xuét
clia nha may dat 25 — 30 triéu san pham/nam; kim ngach xuat
khau dat 90 — 100 triéu USD/n&m trong nhirng nam dau tién di
vao hoat déng sé giadi quyét dwoc tinh trang téi da cong suét
cla MNB trong thoi gian toi.

RUi ro dau tw

» Quan ly chi phi chwa hiéu qua: Ty I& Chi phi ban hang va Chi
phi quan ly doanh nghiép/doanh thu thuan cia MNB hién cao
nhét nganh.

> Don bay tai chinh cao: Ty trong no vay co6 l&i/tbng tai san cé
nam 20171 60% (gan gap ddi murc trung binh nganh 1a 37%).

> Bién dong gia nguyén vat liéu: Nguyén vat liéu chinh cuta
MNB la céc loai vai soi cao cap, chd yéu nhap khau t nuwéc
ngoai. Bién dong gia nguyén vat liéu dau vao anh huéng truc
tiép t&i két qua hoat dong cdia doanh nghiép.
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GIOI THIEU DOANH NGHIEP

Lich str hinh thanh

1975 NBC kh&i dau tir hai xi nghiép may Ledgine va Jean Symi thudc

khu ché xu4t Sai Gon hoat dong tiy tredc nam 1975

1992 B& Cong nghiép quyét dinh thanh lap Céng ty may Nha Bé trén
TONG CONGTY CP MAY NHA BE coso XinghigpmayNhaBe - -

2005 Cong ty may Nha Be cO phan héa va chuyén doi tr doanh

nghiép Nha nwéc thanh Cong ty cd phan May Nha Bé. San
Cac thj trwdng xuat khau xuét chi yéu theo phuwong thirc CMT
506 2008 Cong ty ddi tén thanh Téng cong ty CP May Nha Bé v&i tén

giao dich l1a NBC, tap trung phat trién thj trwérng trong nwéec.

2011 Béat dau san xuat theo FOB va phat trién doi ngii chuyén vién
ngwoi nwéc ngoai

2013 Phat trién phwong thirc ODM

2018 Giao dich dau tién trén UPCoM vai gia tham chiéu 22.000 déng

Co cau c6 dong

mMy =ChauAu =NhatBan ~Khac CO dong 16n nhat cia MNB Ia Tap doan Dét May Viét Nam (chiém 28%) co
phan; Céng ty ¢ phan 4M (8%); Céng ty cO phan Thwong mai va Van tai Bién
Bom (0,3%). Tinh t&i thdi diém trwde khi chao san, da sé ¢d phan (64%) thudc
£ % aa vé can bod cong nhan vién clia MNB.
Co’ cau co dong

Co ciu td chire

Tinh t&i 31/12/2017, MNB da c6 30 doanh nghiép va xi nghiép thanh vién, hon
15.000 may moc thiét bi hién dai. Trong do, 25 don vij san xuat hang dét thoi
(5 don vi dwoc dat tai tru s& chinh MNB). Ngoai ra MNB con s& hiru 4 nha
may san xuéat hang dét kim tai tinh Binh Binh, An Giang. MNB c6 cac nha may
lién doanh théu vi tinh dé ton tao cac san phdm may méc va cac nha may giat
tay theo yé&u cau cla thiét ké.

Tap doan Dét May Viét Nam = Khéac

Téng Coéng ty
May Nha Be —
CTCP

9 cong ty lién két

11 cong t
cong &y con (tr 20% dén 50%
(> 50% von) VDL)

10 don vj san xuét
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HOAT DONG KINH DOANH

Bang tém tat vé hoat dong kinh doanh cua MNB

- San xuét va ban & hang may mac cho thj trwong trong
Hoat déng san xuét kinh doanh chinh nwéc, chi yéu la ddng phuc cho khdi doanh nghiép;

- San xuét hang may méc xuéat khau cho thj tredng quéc té
Cac dong san pham chinh Veston, So mi, quan au, jacket, 4o khodc, vay...
Thi trwrdng ndi dia De Celso, Mattana, Novelty, Style of Living, Navy Blue...

Thi trong xuét khau chinh: My (40%), Chau Au (35%), Nhat

Thi trwdng xuat khau Ban (20%), Khac (5%).

Phwong thirc san xuét CMT, FOB, ODM
Nguén: MNB, FPTS téng hop
Nang lwc san xuat méi thang cia MNB San pham chu Iwc cua MNB |a veston
San pham San pham (chiéc) Sau 44 némx thanh lap, san lvgng ’héng thang cua MNB; dat 3
triéu sdn pham hang dét thoi cao cap va 1,5 triéu san pham dét
Veston 1.020.000 I kim, trong d6, s&n pham chu lwc 1& Veston nam/nir va so mi

cao cap. Hién thwong hiéu veston cao cdp Nha Bé dang |a san

ST 900.000 2 xuat khAu mdi nhon, chiém 50% gia tri xuat khAu cda
Quan 600.000 Cong ty. Cac san phdm clia Nha Bé chu yéu xuét khau vao thi

tredng Nhat Ban va Hoa Ky. Tai thj trwong trong nwéc, cac
Jacket 180.000  san phadm veston cla MNB mang thwong hiéu Mattana,
Ao khoac 250.000 Novelty dwgc nguwdi tiéu dung rat wa chudng.

S&n pham veston cao cap doi hdi rat cao vé ky thuat, vi co
Vay 150.000  nhiéu chi tiét phirc tap nén khau tuyén dung va dao tao lao
San pham gidt thy 350.000 d@ng cling kf\\ét khe -hcyn’ n?iéu 50 v&i may sejm p'hém’ th(“)nig
thwdng. Ngoai ra, chi phi dau tw xay dwng Nha may san xuat
San phadm ép sympatex 100.000 mat hang nay twong déi I16n (~90 ty ddng cho nha may céng
N suét 400.000 bo/ndm). Do do, tai Viet Nam khong cé nhiéu
San pham dét kim 1.500.000  yoanh nghigp dét may san xuét duoc veston cao cip dé xuét
Nguén: MNB, FPTS téng hop  kh&u. May Nha Bé (MNB), May 10 (M10), may Hoa Tho (HTG),
may Viét Tién (VGG) la cac doanh nghiép di dau trong viéc dwa

vao hoat dong nha may may veston cao cap.

May Nha Bé la mét trong hai cong ty may chiém linh thi trwéng may dong phuc cho khéi cac doanh nghiép

Thi trwérng may déng phuc tai Viét Nam chia thanh ddng phuc cho doanh nghiép tai cac thanh phd/ dé thi va déng
phuc cho cac doanh nghiép dia phwong. Pong phuc cho cac doanh nghiép tai cac thanh phé/dé thi cht yéu tham
gia b&i cac doanh nghiép dét may thudéc Tap doan dét may Viét Nam, trong d6, May Nha Bé va May B¢ Giang la
don vi san xuét chd yéu, chiém linh thj trwéng. Péng phuc cho cac doanh nghiép dia phwong cha yéu la dat may
tai cac cong ty may dia phwong nhé.

Trong nam 2016, doanh thu mang may déng phuc ctia May Nha Bé tang trwédng 25%, dién hinh la thwong hiéu
Mattana la ddng phuc cho cac B, Ban, Nganh, cac trwéng dai hoc, ngan hang nhw Bé Céng Thwong, Van phong
Chinh pht, Cuc Dang Kiém, Bo6 Tw Phap, Dai hoc Ngoai ngi¥, Ngan hang quéc té VIB, Ngan hang HSBC, Coop
Bank, Vietcombank, Bénh vién Nhi Trung Uong, Viét Buc, Vinmec...
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Kha ndng san xuat theo phwong thirc ODM cé gia tri gia ting cao

MNB cé kha ning san xuat ODM vé&i gia tri gia tang cao:
Co ciu doanh thu T nadm 2011, doanh nghiép da cé nhitng buéc chuan bj dé
phat trién 1&n phwong thirc san xuét cao hon thdng qua viéc
tao diéu kién cho chuyén vién ngw®i nwd'c ngoai lam viéc tai
MNB. DPay la doi ngli nong cbt trong cong tac thiét ké, ndm
bat thi hiéu clia nguoi tiéu dung trong va ngoai nwdc, tlr do
nang cao gia tri sa&n xuét, tdng strc canh tranh, tao loi thé
virng chac trén thj trudng.

mODM &FOB = CMT Trong co' ciu doanh thu 2017 clia MNB, doanh thu CMT chi
chiém ty trong nhé (16%) twong dwong véi khoang 30 triéu
USD. Cht yéu doanh thu 1a theo phwong thirc san xudt ODM

Nguédn: FPTS Téng hop va FOB (84%)

KET QUA KINH DOANH NAM 2017

Tang trweéng doanh thu cham lai

Doanh thu va gia vén MNB giai doan 2013 - 2017
5.000

4418 4.215 4.217 20%
4.000
3.073 15%
8, 3.000 2.802
° 10%
> 2.000
1.000 %
0 0%
2013 2014 2015 2016 2017
mmm Doanh thu Gia vén hang ban Ty 1€ lgi nhuan gop

Nguén: FPTS téng hop

Doanh thu ctia MNB nam dat 4.217 ty ddng (x4p xi doanh thu ndm 2016). Téc d6 tang trwédng binh quan CAGR dat
xap xi 10%/n&m, thap hon so v&i tdng trwdng toan nganh. D&c biét | trong giai doan 3 ndm tré lai day, doanh thu
gan nhu khéng tang trwdng. Nguyén nhan cla tinh trang nay la tinh hinh cac nha may hoat déng téi da céng suét
trong th&i gian qua.

Trong nam 2017, MNB d& mé& rong thém cong suéat qua viéc xay dwng Nha may may Nha Bé — Séc Trang. Nha
may da dwoc khéi cong xay dung tlr T5/2017 trén dién tich 6ha vai tbng kinh phi dau tw 300 ty ddng va quy md
4.000 lao déng (~1/8 quy md lao dong hién tai cia MNB). Dy kién nang lwc sén xuét clia nha may dat 25 — 30 triéu
san pham/ndm; kim ngach xuét khau dat 90 — 100 triéu USD/nam trong nhirtng ndm d4u tién di vao hoat déng. Dy
an chia thanh 2 giai doan: Giai doan 1 v¢&i 2.000 lao déng, dw kién di vao hoat dong T2/2018; Giai doan 2 sé trién
khai xay dung tiép theo vao ndm 2019. Chuang t6i cho rang, v&i tinh hinh nha may méi di vao hoat déng, tinh trang
t6i da cong suat tai MNB sé dwoc gidi quyét va sé 1a dong luc ting trwdng doanh thu ctia MNB trong thdi gian téi.
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Tuy nhién, ti 1é lgi nhuan goép van duy tri & mipc cao so v&i cac doanh nghiép san xuat hang may mic

So sanh ty Ié Igi nhuan gép
24%

18%

12% e
6%
0%
VGG PPH HTG TCM TVT MGG GMC HDM TNG M10 jMNB
——2015 10% @ 13% 10% 14% 12% 9%  16% 12% 18% 13% ! 18%
2016 14% 12% 11% @ 15% @ 14% 11% 18% 9%  17% 16% j 21%
——2017 12%  10% 9%  16% 11% 11%  17% 9%  18% 15% ! 21%

—0—2015 2016 —@=2017
Nguén: FPTS téng hop
Ty Ié Igi nhuan gép trung binh trong Ty 1é lgi nhuan gép ctia MNB dat khoang 20%, cao hon trung binh
san xuat hang may mac cla cac doanh nghiép san xuat hang may méc Viét Nam 1a 13%

va cao hon cac doanh nghiép dau nganh cé quy mé twong tuw.

San pham Ty Ié Igi nhuan gép o L

. Doi véi san xuat hang may mac, ty I€ Igi nhuan gép/doanh thu cao

Ao jacket 18%  hay thap tuy thudc vao san phadm san xuat. Cac don vi may tw

Quan 4o thé thao 14% nhan nhw TCM TNG, GMC cé ty I lgi nhuan gop khoang 14 - 17%

A VS 20%  do san pham chi yéu la 4o jacket va quan &o thé thao. May Nha

Ao so mi 120,  Beéco san pham chi yéu la Vest?n doi hdi nhiéu chi tiét may ti mi
nén bién lgi nhuan cao hon (khoang 20%). Cac doanh nghiép nhw

Ddng phuc va 29% D a P oo . .
bao ho lao dong 0 May 10, May Viét Tién, May Viét Thang véi ty trong ao so mi Ién

nén bién lgi nhuén gép chi dat 12 - 14%.
Nguén: FPTS téng hop

Chi phi ban hang va Chi phi quan ly doanh nghiép cao nhat nganh va cé xu hwéng ting

Ty I1é chi phi ban hang va chi phi quan ly Chi phi ban hang va chi phi quan Iy

so v&i cac doanh nghiép trong nganh nam 2017 cia MNB

20% 18604 120%
16% 16%

0, 0, 0,
12% 12% 0 106 9.6% 10,5%

% 7,3% 1% |
8% 8% 7,3% 7,3%
4% I I I 4% I I I
VGG PPH HTG TCM TVT MGG GMC HDM TNG M10 MNB 2015 2016 2017 2015 2016 2017

u CFBH CFQLDN
Nguén: FPTS téng hop
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www.fpts.com.vn Bloomberg — FPTS <GO>|5


http://fpts.com.vn/EN/Our-view/FPTS-reports/

'i' Fpt Securities UPCOM: MNB

Ty |& chi phi ban hang va chi phi quan ly doanh nghiép/ doanh thu thuan cé xu hwéng ting trong giai doan 2015 -
2017. Mat khéac, so v&i cac doanh nghiép trong nganh, MNB c6 tdng ty |& chi phi ban hang va chi phi quan ly doanh
nghiép rat Ién (xap xi 20% doanh thu thuan, gap 2 14n doanh nghiép trong nganh). Téng ty 1& cac chi phi nay tai
cac doanh nghiép dét may trong nganh trung binh chi khodng 8%. Diéu nay cho thay van dé& cia doanh nghiép
trong thoi diém hién tai 1a cac khoan chi phi ban hang va chi phi quan ly doanh nghiép qué I&n. Néu MNB c6 thé
duy tri ty 1& chi phi bang véi trung binh nganh, loi nhuan trwdc thué ndm 2017 cé thé tang 400 ty déng (gp 5 1an
li nhuan trwéc thué ndm 2017).

Cac cong ty con va cong ty lién két hiéu qua chwa cao

Loi nhuan sau thué nam 2017 dat 58 ty dong (2016: 52 ty déng). Trong dé, loi nhuan sau thué ndm 2017 clia cong
ty me dat 74 ty ddng (I&n hon loi nhuan hop nhét) do chi phi hoat déng ctia cac cong ty con thuwéng cao hon doanh
thu. Phan I4i tlr cong ty lién doanh lién két hdu nhw khéng dang ké trong nhiéu ndm lién. Nhw vay, cac cong ty con

va cong ty lién két cia MNB hoat ddng chwa dat hiéu qua cao.

KE HOACH KINH DOANH 2018

- KH TH KH

*
Chi tieu (*) 2017 2017 2018
Téng doanh thu (ty dong) 3500 3.172  3.500
Loi nhuan sau thué 74.8 74,0 74,0

Nguén: MNB, FPTS téng hop

(*) Day la ké hoach kinh doanh ndm 2018 ctia cong ty me. DPHDCPD khéng
trinh bay chi tiét ké hoach clia cac cong ty con va ké hoach kinh doanh hop
nhét.

Ké hoach doanh thu va lgi nhuan ctia cong ty Me ndm 2018 hau nhw khéng thay déi so véi ké hoach dit ra
nam 2017. V&i tinh hinh cac don hang xuat khdu da ky dwoc dén Q3/2018 va tdéc do tang trwdng chung cla toan
nganh, chang t6i cho réng ké hoach doanh thu va lgi nhuan nay hoan toan cé thé thyc hién dwoc.

y__________________________________________________________________________________________________________________________________________________________
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Cap nhat két qua kinh doanh Q1/2018

Chi tiéu

Doanh thu thuan vé ban hang va cung cap dich

vu
Gia vén hang ban

Loi nhuan gop vé ban hang va cung cép dich
vu

Doanh thu hoat ddng tai chinh
Chi phi tai chinh

Trong do6: Chi phi 1ai vay
Phan 13i 16 trong cong ty lién doanh, lién két

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuan (16) thuan tir hoat ddng kinh doanh
Thu nhap khac

Chi phi khac

Loi nhuan (16) khac

Téng loi nhuan (16) ké toan trwdc thué

Chi phi thué TNDN hién hanh

Chi phi thué TNDN hoan lai

Loi nhuan (16) sau thué TNDN

Loi ich ¢ déng thiéu sb

Loi nhuan sau thué cta cb déng cong ty me

www.fpts.com.vn

Q1/2017

1.250

1.020

231

10

18

12

91

124

A O O O P N W

Q1/2018

963
762

201

21

19

64

107
15

17

11

11

UPCOM: MNB

Pon vi: ty déng

Chu thich

Ty l& loi nhuan gop hop nhét cai thién tir
18,5% lén 20,9% trong khi ty I€ lgi nhuan
gop cula riéng cong ty me duy tri & mic
22,3 - 22,7% trong quy 1. Diéu nay cho
thay hiéu qua hoat ddng clia cac cong ty
con duwoc cai thiéen dang ké, dac biét 1a
cong tac tiét kiem chi phi trong qua trinh
san xuat.

Chu yéu do lai chénh l&ch ty gia gidm so
v&i cung ky 2017.

T&ng cha yéu do chi phi 13i vay tang do
nhu cu ng ngan han tang va cac khoan
ng vay dai han phat sinh sau Q1/2017.

Ty 1€ chi phi ban hang va chi phi quan ly
doanh nghiép 1a 17,7%, xap xi v&i nam
Q1/2017 (17,2%). Nhw trén da dé cap, ty
l& nay twong ddi cao so vé&i trung binh
nganh dét may.

Nho viéc tiét kiem chi phi trong qua trinh
san xuat, lai cia cac coéng ty con tang
nhe so v&i cung ky.
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So sanh vé&i cac doanh nghiép trong nganh dét may niém yét:

VCSH Tai san Loi nhuan Doanh thu Bign LNG
(3%/1%/17) (3%/1%/17) i 2017 ) %017 2017
(ty dong) (ty dong) (ty dong) (ty dong)

VGG 1.474 4.169 396 8.452 5% 9% 27% 5,46
HTG 438 1.962 79 3.877 2% 4% 18% 5,78
TCM 1.071 3.035 193 3.209 4% 6% 18% 5,26
PPH 1.649 5.303 188 3.024 8% 4% 11% 6,24
M10 369 1.365 53 3.028 3% 4% 14% 15,30
TVT 703 1.557 91 2.533 5% 6% 13% 4,89
MGG 233 771 26 2.026 2% 3% 11% 15,71
GMC 298 655 68 1.610 4% 10% 23% 6,02
HDM 218 648 41 1.654 3% 6% 19% 6,71
TNG 629 2.226 115 2.488 4% 5% 18% 4,61
P/E trung binh cac doanh nghiép so sanh 6,42x
MNB 397 3.123 58 4.217 1% 2% 15% 12,13x
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Tuyén bd mién trach nhiém
Cac thong tin va nhan dinh trong bao cao nay dwoc cung cép béi FPTS dwa vao cac nguc‘;n thoéng tin ma FPTS coi la dang tin cay.
¢6 san va mang tinh hgp phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day da cta cac thong tin nay.

Nha dau tw st dung bao cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét cha quan cda chuyén vién phan
tich FPTS. Nha dau tw str dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khang bi phu
thudc vao bat ky rang budc nao vé mat phap ly doi véi cac thdng tin dwa ra.

Tai thoi diém thye hién bao cao phan tich, FPTS nam git 0 ¢ phiéu MNB va chuyén vién phan tich khéng ndm gii c¢b phiéu nao
clia doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lien quan dén cé phiéu nay cé6 thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwgrc cung cap khi cé yéu cau chinh thirc
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