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Chi s6 PMI ting nhe lén
53.5 diém nho viéc lam,
san lwong san xuét ting
manh

lIP tang trwdng cao ki luc
trong nhiéu ndm

inh 1: Chi s6 PMI linh vurc san xuét

KINH TE VIET NAM THANG HAI

Strc khée cua linh virc san xuét Viét Nam trong thang 02/2018 tiép tuc cai thién véi PMI
tang nhe 0.1 diém Ién 53.5 diém, mrc cao nhét trong 10 thang, nhd cac nhan té hd tro,
gdbm 1) Téc d6 tang trwdng san lwong ting do sé lwong don ddt hang mai tiép tuc xu
hwéng ting; 2) Sé lugng viéc 1am cling c6 sy cai thién rd rét; 3) Cac doanh nghiép tich
cwc day manh hoat ddng mua nguyén vat liéu, tdng tdn kho, khién chi phi dau vao va gia
san pham dAu ra tiép tuc tdng manh.

Chuing t6i danh gia day la dau hiéu tich cuc cho thdy cac nha san xuét dang lac quan vé
trién vong nhu cau khach hang trong ngén han. Chi s6 PMI tiép tuc cao hon trung binh 3
thang cho thdy xu hudng tich cuc clia hoat dong san xuét & Viéet Nam.

Trong khi d6, Chi sb san xuét toan nganh céng nghiép (lIP) thang 02/2018 tang trwéng
cham lai con 8.0% yly tir mrc 20.9% yly clia thang trwdc va gidm 17.1% m/m cha yéu do
hiéu (ng Tét Nguyén dan. Du vay, IIP 2 thang dau nam ghi nhan muc tang 15,2% so voi
cung ky nam trwédce, vuot troi so voi 2.4% yly cda cung ky nam 2017 va dat mdc murc tang
trwdng tdt nhét trong nhidu ndm. Bong luc chinh dén tir 1) Nganh céng nghiép ché bién,
ché tao (+17.7% yly) v&i sy hd tro tr Samsung Display va Formosa. Cu thé, San xuét linh
kién dién tlr, may vi tinh birc pha 38.3% y/y (cung ki 2017 tang 2.4% y/y) sau khi SamSung
Display di vao hoat déng, déng gép doanh thu 49.3 nghin ty déng, gép 2,2 1an y/y. Ngoai
ra, san xuét kim loai ting vot 21.1% y/y. Tap doan Formosa m&i di vao san xuét quy md
I&n , dat san lwong 475.5 nghin tan thép, gap 11,8 1an y/y; va 2) Sw phuc hdi clia nganh
khai khoang (+5.7%) sau 2 ndm lién tuc gidm. C& 3 thanh phan cla nganh khai khoang la
than, dau khi va khai khoang khac déu tang trwéng dwong so véi cubi ndm 2017. Tuy
nhién, ting trwdng nganh dau khi thwc chat dén tir san lwgng khi dbt tw nhién (+16.8%
yly), trong khi dau thé khai thac giam 4.9% y/y. Xung luc tdng manh mé clta Hoat dong san
xuét Céng nghiép dugc ki vong sé hd tro tich cwe cho ting trwdng kinh t& quy I.

Hinh 2: T&ng trudng Chi s6 san xuét CN (IIP) theo thang
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Bang 1: San lwgng san xuat mot s6 san pham chu yéu
2 Uéc tinh | Cong don % Tang % Tang trwéng YoY
Khoan myc T2/2018 | 2T/2018 | trwéng YoY ytd
Than da (than sach) Nghin tén 2,696.4 6,505.8 -17.0 9.2
Dau mo thé khai thac Nghin tén 1,050 2,160 -1.9 -4.9
Khi héa léng (LPG) Nghin tén 71.8 158.1 17.8 21.2
Khi dét thién nhién dang khi | Triéu m3 830 1,770 6.0 16.8
Sira bot Nghin tan 9.7 21.9 1.6 23.7
Thirc @n cho thuy san Nghin tan 412.5 860.3 15.5 16.0




Vai dét tir sgi tdng hop Triéu m2 62.7 133.1 5.0 20.7
Phan Ure Nghin tan 187.1 358.1 -12.8 -7.9
Phan hén hgp N.P.K Nghin tén 204.2 463.5 -6.6 5.3

Xi mang Triéu tan 6.2 13.6 55 19.0
Sat, thép tho Nghin tén 775.4 1,644.1 36.4 40.5
Thép can Nghin tén 458.6 957 12.8 12.6
Tivi Nghin céi 964.2 1,972.4 96.6 73.9
Dién san xuat Ty kwh 12.6 28.9 -1.2 111

Nguén: GSO, KISV Research

Quy mé xuét siéu trong
T2/2018 ting vot Ién 900
triéu USD nho linh vuwc
néng nghiép

Kim ngach XK thang 2 wéc tinh dat 13.40 ty USD, gidm 33.7% m/m do hiéu &ng Tét Am
véi cac mat hang XK chu lwc c6 kim ngach giam nhidu so vé&i thang trwdc nhwng tdng nhe
2.5% yly. Ly ké 2 thang dau nam, kim ngach XK wéc tinh dat 33,62 ty USD, ting 22.9%
yly; trong dd, khu virc trong nwéc dat 9,66 ty USD, tang 25.7% yly trong khi khu vwe FDI
dat 23.96 ty USD, téng 21,8% y/y. Nhin chung, cac mat hang chd luc van duy tri toc t6 ting
trwéng 2 chiv sb, dan dau la Dién thoai (6,6 ty USD, +41,7% yly), dét may (4,3 ty USD,
+22,3% yly); dién tl&, may tinh va linh kién (4 ty USD, +19,2% y/y). Dang chu y, xuét khu
néng nghiép mé& réong manh mé téc do ting trwéng nhe hwéng loi tir gia va san lwong ting
manh, dan dau & hat diéu (471 triéu USD, +65.3% yly), gao (413 trieu USD, ting 32.1%
yly) va rau qua (604 trieu USD, +43.4% yly). Trong khi d6, xuét khdu gé (1,3 ty USD,
+20.1% yly); thay san (1.1 ty USD, +20,4% yly) gitr dwoc da ting trwdng t6t. Thang dw
thwong mai tir xuit khdu nhém hang néng lam thiy san dat hon 800 triéu USD.

Trong khi d6, Kim ngach hang héa nhap khau thang 2 wéc tinh dat 12.5 ty USD, gidm
37.6% m/m va gidm 17.4% yly sau khi ddy manh nhap khdu d& phuc vu cho Tét Am lich
trong thang 1 (+52.0% yly). Liy ké& 2 thang, kim ngach nhap khau dat 32.54 ty USD, ting
15.3% yly. Trong d6, nhap kh3u tdng manh & cac mat hang phuc vu cho hoat dong xuét
khau nhu Dién ttr, may tinh va linh kién (6.3 ty USD, +32,1%);dién thoai va linh kién (2.3 ty
USD, ting 29.9% yly); vai (1.7 ty USD, +29.3%) va xang dau (1.4 ty USD, +50.8% yly).

Theo d6, can can thwong mai thang 2 wéc tinh thang dw 900 triéu USD, gép 4 1an so véi
thang trudc; Ity ké 2 thang dat xut siéu 1.08 ty USD nhd xuét khau tang t6t hon nhap
khau. Trong d6, khu vre FDI duy tri vi thé xuét siéu 4.76 ty USD. Nguwoc lai, khu vue trong
nwéc tiép tuc nhap siéu thém 3.68 ty USD.

Hinh 3: Tang trwé'ng thwong mai hang hoéa
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Thu hat FDI méi giam séu
31% yly do thiéu dw &n

Ion

Tinh tr d4u ndm dén thoi diém 20/02/2018, Viét Nam thu hat 411 dw an cip phép maoi véi
s6 vén dang ky dat hon 1.39 ty USD, tang 31.3% y/y vé sé dy an va gidm 31.4% y/y vé vén
d&ng ky, cho thay thiéu di cac dw an qui md I&n ké tir dAu ndm. Bén canh do, c6 133 luot
dw an diéu chinh vén dau tw v6i sb vén tang thém dat 700.3 trieu USD, gidm 7.8% yly.
Téng sb vbn dang ky cAp mai va vén tang thém trong 2 thang dat 2.09 ty USD, gidm 25%
yly. FDI gidi ngan 2 thang wéc tinh dat 1,7 ty USD, tang 9.7% yly, cho thdy cac NDTNN gilr
cam két dau tw vao Viét Nam nhw ké hoach. Sy suy gidm manh trong thu hat FDI sé tao ra
ap lwc I1&n 1én Chinh phG nhdm day manh hon niva cai thién méi trwéng dau tw trong thoi
gian t&i nham duy tri thu hut FDI & mirc cao nhw da dat dwoc trong ndm 2017.

Trong khi d6, 2 thang dau ndm ghi nhan 873 lwot gop vén, mua cb phan véi tdng gia tri gop
vbn 1a hon 1.25 ty USD, tang 102.5% y/y, khi dong vén ngoai tham gia TTCK va IPO duy tri
xung lwc manh theo sau k& hoach thoai vén nha nwédc va niém yét maéi.

Hinh 4: Ngudn vén dau tw trwe tiép nwéc ngoai Hinh 5: Vén dau tw tr NSNN
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Ngudn: GSO, KISV Research
Téng mirc ban Ié hang
héa va dich vu tiéu dung
2 thang tang 8.7% y/y

Nguén: GSO, KISV Research

Tbng murc ban 1& hang hda va dich vu tiéu dung thang 2/2018 wéc dat 350.4 nghin ty ddng,
tang 13.2% yly. 2 thang dau n&m, tdng mirc ban 1é hang héa va doanh thu dich vu tiéu
diing wéc tinh dat 704 nghin ty déng, tdng 10,1% y/y va néu loai trir yéu t6 gia tang 8.7%
yly, cao hon murc ting trwdng 5,1% cla cung ki ndm ngoai nhung thap hon téc d6 ting
trwéng ca nam 2017 la 9.5% yly. Tang trwdng tiéu dung ndi dia duy tri tich cuc trong béi
canh niém tin tiéu dung va thu nhap cac ho gia dinh gia tang. Tuy nhién, dé tang truéng
tiéu duing dat murc téng trwdng 2 chiv s6, sw cai thién thj trwdng viéc lam trong khéi FDI va
khéi tw nhan trong nwéc dwoc xem la yéu td quyét dinh.

Hinh 6: Tang trwéng ban lé
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Ngudn: GSO, KISV Research




S6 lwong khdch du lich
nwéc ngoai duy tri da

tang manh 30% yly

Hinh 13: Lwong khach du lich nwéc ngoai
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Nguén: GSO, vietnamtourism, KISV Research

Lwong khach qudc t& dén Viét Nam trong thang 2/2018 wéc dat 1,431,845 lwot, ting
19.4% yly. Tinh chung 2 thang dau nam 2018, khach quéc té wéc dat 2,862,087 Iwot, tang
29.7% so v&i cung ky ndm 2017. Viéc thu hat khach québc té dén Viét nam van dang dua
vao 2 thj trwdng I6n nhéat 1a Trung Qudc va Han Quéc véi ting trwdng 38,5% va 70.0%.
Nh¢ vay, tang trwdng doanh thu Iwu trd @n udng va du lich Itk hanh trong 2 thang 2018 dat
10.2% va 38,4%. Du lich dang tr& thanh mét dong Iwc tang trwdng méi cho tang trvdng
kinh t& trong nam 2018 sau sau két qua 4n twong ndm 2017 nhé chinh sach mién Visa cho
cac nuwéc Chau Au trong khi nhu cau du lich dang gia ting tai cac thi trwéng 16n 1a Trung
Quéc, Han Qudc va Nhat Ban.

Bang 2: S6 Iwot khach du lich Quéc té vao Viét Nam

Chi tidu Uf’ﬂ‘;g:gg % MoM %YoY Uoe “T"hgﬁ; %YoY
Pwong khong 1,145,961 04 16.5 2,296,930 26.3
Pwong bién 57.85 66.4 18.6 92,609 35
Pwong bd 228,034 6.7 58 472,548 58.4
Chau A 1,076,469 2.8 2138 2,123,210 35.8
Chau My 101,764 42 15.2 199,430 114
Chau Au 215,809 43 10.9 441,330 16.7

Nguén: GSO, vietnamtourism, KISV Research

Lam phdt ting téc do
nhém Iwong thwc va nang

lwong tang gia

Tiép nbi da héi phuc trwéc d6, chi sé gia tiéu dung (CPI) thang 02/2018 tiép tuc ting 0.73%
so v@i thang trwdce, va tang 2.65% so voi cung ky. Bén canh do, lam phat co ban thang 2
tang 0.49% so v6&i thang trwdc va ting 1.32% so vai cing ky. Chénh léch kha dang ké gitra
CPI va lam phat co ban cho thay, trong thang 2, gia lwong thwe, thuwc phdm va néng lwvong
tang kha dang ké.




Tang trwéng tin dung dw
kién sé bat dau ting manh
tor dau thdng 3

Hinh 7: CPI
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Ngudn: GSO, KISV Research

Cu thé, so v6i thang trwéc, nhdm hang an va dich vy &n udng ting gia dang k& do nhu ciu
tiéu dung clia ngwdi dan trong dip Tét Nguyén dan ting 1&n va nhu ciu gao ting cao cho
cac hop dbng xuat khu, cu thé, lvong thuc ting 1.44%; thuc phdm téng 1.71%. Bén canh
do, gia xéng dau ting 1.15% do bi anh hwéng tlr cac dot ting gia trong thang trudc, ngoai
ra, gia dich vu giao théng cong cong téng cao 3.34% do nhu cau di lai tang vot trong dip
Tét.

Hinh 8: Dién bién gia cac nhém hang tiéu dung
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Nguédn: GSO, KISV Research

Tinh dén hét ngay 8/2, tang trudng tin dung toan hé théng dat 2.04% ytd do nhu cAu tin
dung ngén han ting trong dip Tét Nguyén dan. Theo théng tin tir Uy ban giam sat tai chinh
quéc gia, tin dung sé tang nhanh bat ddu ttr cudi quy 1/2018, trong khi vén huy déng sé bat
d3u tang nhanh t&r thang 02/2018 do cac doanh nghiép day manh hoat déng san xuét kinh
doanh sau Tét.

Thanh khodn cla hé thdng tiép tuc dwoc hd tro tir viec NHNN tiép tuc mua duoc lwong
I&n ngoai té, cung (ng rong khodng hon 25 nghin ty ddng. Do d6, thanh khoan toan hé
théng duy trt dn dinh méac du ty I& tin dung/ huy déng tang t&r 85.5% yly 1én 87.8% yly vao
cubi nam 2017.




L&i suét lién ngan hang
trong thang thang 2 bat
tang nhwng giam nhanh
vé mirc 1.28% sau Tét

Hinh 9: Tang trwéng tin dung ytd
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Nguédn: GSO, KISV Research

N&m 2018, chiing t6i dw bao hoat ddng clia hé théng TCTD van duy tri tbc do tang trwdng
va két qua nhw ndm 2017. Cu thé, ting trwdng tin dung sé& duy tri trong khoang 17% -18%
sau 3 nam lién tiép ting trwéng trén 19% va sé duoc diéu chinh linh hoat nhdm can bang
gilra téng trwdng kinh té va én dinh cac muc tiéu vi mé.

Hinh 10: Dién bién giao dich lién ngan hang ky han qua dém
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Nguén: SBV, KISV Research

Lai suat lién ngan hang giai doan thang 01/2018 c6 dAu hiéu tang tré lai, do NHNN tién
hanh rat rong khodng 7,500 ty ddng théng qua hai kénh OMO va Tin phiéu, day 1a d4u hiéu
cho thay, tai thdi diém cudi ndm 2017, thanh khoan trong hé théng dang & trang thai dw
thira. Theo sb liéu cap nhat, 13i suét lién ngan hang tang véi bién d6 0.08% - 0.12% dbi véi
cac ky han Qua dém, 1 tuan va 2 tuan sau nhirng dot hat rong ctia NHNN.

L4i suat lien ngan hang giai doan thang 02/2018 két thuc chubi tang 3 tudn dau va gidm
manh & tudn cudi cung cla thang. Cu thé, tr ngay 05 dén 21/02, I4i suit ON, 1W, 1M c6
xu hwéng téng, dao dong trong khoang tir 2% dén 4.01%, tuy nhién, trong tudn cubi cla
thang 2, 1ai suat binh quan lién ngan hang cé dau hiéu giam vé khoan 1.28%. Theo danh
gia clia chiing t6i, nguyén nhan do nhu cau tién tdng manh trong dip Tét Nguyén dan thuc




Ty gia trung tam lién tuc
dworc diéu chinh ting

day I4i suét tdng, qua ky cao diém trén, dong tién thuweng nhanh chéng tré lai hé théng va
15i suét gidm nhanh tré lai.

Hinh 11: Dién bién ty gia
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Nguédn: GSO, KISV Research

Vao ngay 01/03/2018, ty gia trung tam dwgc NHNN coéng bd & mirc 22,473 ddng, tang tiép
tuc 10 ddng so v&i mirc cong bd hdm trudc do. Theo do, ty gia giao dich & cac ngan hang
thwong mai tiép tuc “leo déc”, cu thé, Vietcombank, Vietinbank da tang 1an lugt 10 ddng va
11 déng & cac chiéu mua ban.

Hinh 12: Dw triv ngoai héi
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Nguédn: GSO, KISV Research

Trong thang 02, ty gia trung tdm da dwoc didu chinh tang thém 0.19%, twong (ng v&i 42
déng, 1én 22,473 do mét sb nhitng nguyén nhan sau: 1) NHNN tiép tuc ch déng nang ty
gia trung tam dé& diy manh mua vao ngoai t& va ting dy tri¥ ngoai hdi quéc gia, tinh dén
ngay 12/01/2018, NHNN da mua vao them khoang 13.5 ty USD, nang mic dy trir ngoai
héi quéc gia 1én mirc 55 ty USD; 2) Thanh khoan tién dbng trén hé théng Ngan hang bat
dAu dbi ddo tré lai; 3) Bdng USD tang tré lai khi FED c6ng bb sé& day nhanh 16 trinh tang lai
suat trong nam 2018, gay ap lwc I&n lén ty gia USD/VND.




KHUYEN CAO

Ban bao cao nay do Cong ty Cb phan Ching khoan KIS Viét Nam (KIS) phat hanh véi sw dong gép ctia cac chuyén gia cla
KIS dwgc néu trong béo céo. Bao cao nay dwoc viét nhdm muc dich cung cAp théng tin cho khach hang la cac t& chirc dau
tw, cac chuyén gia hodc cac khach hang ca nhan cda KIS tai Viét Nam.

Ban bao cao nay khdng nén va khong dwoc di&n gidi nhu mot d& nghi mua hodc ban hodc khuyén khich mua hodc ban bét
cr khodn dau tw ndo. Khi xay dwng ban bao cao nay, ching t6i hoan toan da khéng can nhéc vé cac muc tiéu dau ty, tinh
hinh tai chinh hodc cac nhu ciu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng rnh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh déc 1ap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khéc trong tirng hoan canh.

Khi viét ban bao cao nay, ching téi dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va
chuing ti gid dinh cac thdng tin nay 1a ddy da va chinh xac, mac du ching tdi khéng tién hanh xac minh déc lap cac théng
tin nay. KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mot
trach nhiém nao ddi vai tinh chinh xac va day da cta nhivng thdng tin dwoc dé& cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dw doan trong bao cdo nay dwoc dwa ra dwa trén quan diém chl quan cla ching tdi vao thoi
diém dwa ra bao cdo nay va co thé thay déi bat ky ltic nao ma khong can bao trwdce.

KIS co thé da, dang va sé tiép tuc thwe hién cac dich vu tw vAn dau tw hodc tién hanh cac cong viéc kinh doanh khac cho
cac cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cAp cao, giam déc va nhan vién cla
KIS c6 lien quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va s& mua hodc ban cé ky han chirng khoan hoéc
ching khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bdo cdo nay, hodc chirng khoan hay
chirng khoan phai sinh ctia cdng ty cé lién quan theo cach phi hop hodc khéng phii hop véi bao céo va céac y kién néu
trong bao cao nay. Vi thé, nha dau tw nén w thirc rdng KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cla KIS
¢6 thé cé xung doi lgi ich ma diéu doé co thé anh huwdng dén nhan dinh.

Bao cdo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hodc tiét 16 cho bt ky ngudi ndo
khac ma khéng duoc sw chap thuan bang vén ban cla KIS.




LIEN HE

HOI SO CHINH

Dia chi: Lau 03, Toa nha TNR
180-192 Nguyé&n Coéng Triv, Quan 1,
Tp. H Chi Minh, Viét Nam

Tel: (+84-28) 3914 8585

Fax: (+84-8) 3821 6898

PHONG GIAO DICH NGUYEN TRI PHUONG
Dia chi: Lau 03, 255-257 Nguyén Tri Phwong,
Quan 10, Tp. H6 Chi Minh, Viét Nam

Tel: (+84-28) 7106 3555

Fax: (+84-28) 3957 4650

PHONG GIAO DICH PHAM NGOC THACH

Dia chi: LAu 03, 62A Pham Ngoc Thach, Quan 3,
Tp. HS Chi Minh, Viét Nam

Tel: (+84-28) 7108 1188

Fax: (+84-28) 3820 9229

PHONG PHAN TiCH

Trwédng phong Phan tich Khéi Vi mé va Tai chinh
Bach An Vién
vien.ba@kisvn.vn

Chuyén vién Phan tich Vi moé
Cap Minh Quyén
quyen.cm@kisvn.vn

Chuyén vién Phan tich Vi moé
Nguyén Bang Huy
huy.nd@kisvn.vn

Chuyén vién Phan tich Ky thuat
Pham Tan Phat
hat.pt@kisvn.vn

CHI NHANH HA NOI

Dia chi: LAu 06, Toa nha CTM, 299 Cau Gidy,
Quan Cau Gidy, Ha Nai, Viet Nam

Tel: (+84-24) 3974 4448

Fax : (+84-24) 3974 4501

PHONG GIAO DICH BA TRIEU

Dia chi: LAu 06, 74 Ba Triéu, Quan Hoan Kiém,
Ha N&i, Viét Nam

Tel: (+84-24) 7106 3555

Fax : (+84-24) 3632 0809

PHONG GIAO DICH LANG HA

Dia chi: P. 504A, L&u 05, Tdéa nha TBL,

22 Lang Ha, Quan Déng Da, Ha Néi, Viét Nam
Tel (+84-24) 7108 1188

Fax : (+84-24) 3244 4150

PHONG KHACH HANG DINH CHE

Trwdng phong Khach hang Binh ché
Lam Hanh Uyén
uyen.lh@kisvn.vn
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