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HAXACO (HAX) [KHONG DANH GIA] Bao cao Cong ty

Ngiamh:, , Daily 6 t . 2018 2019 2020 9T 2021 1500 - HAX e NI
Ngay bao cao: 21/1/2022 Tang trwdng DT 24,1% 8,3% 8,1% -9,5%
Gia hién tai 25,200VND Tang trwdng EPS 15,5% -49,5%  132,1% -49,3% 100%
Loi suat cd tirc: 0% Bién LN gop 4,8% 3,8% 5,8% 4,5% 50%

Bién LN rong 2,1% 1,0% 2,3% 0,8% 0%

EV/EBITDA 16,1x 25,4x 9,1x N/A -50%

P/OCF 23,7x 18,1x 3,3x N/A T1-21 T5-21 T9-21 T1-22

P/E 13,0x 26,4x 11,1x N/A

HAX Peers VNI Tdng quan vé cong ty

GT vén héa 60,3tr USD P/E (ttm) 15,5x 25,4x 17,1x HAX 1a mét trong nhitng dai ly hang dau cda
Room KN 20,4tr USD P/B (curr) 2,4x 1,4x 2,7x Mercedes-Benz tai Viét Nam. Coéng ty van
GTGD/ngay (30n) 1,1tr USD Net D/E 0,6x 0,4x N/A hanh bén showroom Mercedes-Benz tai
C6 phan Nha nwéc 0% ROE 17,3% 6,9%  16,0% HCMC va Ha Néi. HAX ciing mé rong thém dai
SL c6 phiéu lvu hanh 49,5 tr ROA 6,9% 3,7% 2,7% ly cho cac thwong hiéu khac nhw Nissan (2018)

va MG (2020).

paoDanh Long Ha,cka  Nhu cau phuc hoi, cac chinh sach wu dai caa Chinh pha
Chuyén vién cao cap , F . ~
thuc day loi nhuan

e HAX la dai ly xe hoi chiém 37% doanh s6 Mercedes-Benz tai Viét Nam (theo HAX) va 1% téng
doanh sé ban xe du lich (PC) cta Viét Nam trong nam 2020 (theo wéc tinh ctia chang t6i). Trién
vong dai han clia HAX dwa trén sy tang trwdng clia ngudi tiéu dung giau cd tai Viét Nam, tlr do sé
nang cao nhu ciu xe sang nhu Mercedes-Benz.

e Chung téi dw b4o nganh PC cta Viét Nam sé ghi nhan tang trudng doanh sé ban hang nam 2021F-
2024F CAGR la 20% sau khi gidm 1an lwot 1a 4% va 7% vao nam 2020 va 2021 do COVID-19.

e Chung téi tin rang Mercedes-Benz sé tang nhanh nhanh hon thi trwéng nhé (1) strc mua virng chéc
clia ngudi tiéu dung giau cé cta Viét Nam, (2) Wu dai ctia Chinh phi cho xe I&p rap trong nwéc
(CKD) va (3) Mercedes-Benz 1a thwong hiéu xe sang duy nhat cé nha may Ip rap tai Viét Nam.

e Trong bdi canh trén, ching téi nghi rdng NPAT-MI 2022 ciia HAX ¢6 thé vuot qua mirc clia nam
2020, ngu y P /E n&m 2022 duéi 11x. Dinh gia nay kha hap dan so véi mire trung binh 2016-2019
(trwerc COVID-19) clia P/E trung binh clia cac cong ty cung nganh la 12x.

e RUi ro chinh: Kha nang pha loang tir ké hoach phat hanh trai phiéu chuyén déi cia HAX c6 thé lam
tang 30% cb phiéu dang lwu hanh (chi tiét hon & trang 13); Mercedes-Benz mét thi phan vao tay
cac thwong hiéu xe sang khac nhu BMW; HAX mét thi phan vao cac dai ly Mercedes-Benz khac.
12Error! Bookmark not defined.

bang Van Phap, CFA
Giam déc

Tang I&p trung Iwu va giau c6 ngay cang ting cia Viét Nam thic ddy doanh sé ban xe hoi - bao
goém ca cac thwong hiéu xe sang nhw Mercedes-Benz. Theo cong ty tw van McKinsey ctia My, tAng
|&p tiéu dung n dinh va cao cla Viét Nam - dwoc dinh nghia 14 nhirng ngudi cé chi tiéu hang ngay vwot
hon 30 USD dwa trén strc mua twong dwong nam 2011 - sé mé rong tir bén triéu vao nam 2020 I&én 20
triéu vao nam 2030 (17,5% CAGR). Xu hwéng nay sé la mét lgi ich cho qua trinh 6 t6 hoa clia Viét Nam,
van dang con thap ~ 23 xe trén 1.000 ngwdi vao ndm 2019 (theo wérc tinh clia ching tdi) so véi 86 clia
Déng Nam A, 138 clia Trung Québc va 480 clia Nhat Ban (theo cong ty nghién ctru thi trrdng Momentum
Works ctia My). Bwoc hd tro bdi cac yéu t6 thuan lgi, HAX ghi nhan 26% CAGR vé doanh sb ban hang
trong nam 2015-2020, cao hon 12% cho toan bd nganh xe du lich cda Viét Nam, dwa trén wéc tinh cla
chlng toi.

Chung t6i tin ring Mercedes-Benz la mét trong nhirng bén hwéng li I&n nhéat tir viéc cat giam lé
phi trieéc ba tam th&i cta Chinh phi d6i véi CKD. Chinh pht sé giam & phi truéc ba tr 10%-12%
xudng con 5%-6% gia xe ban 1& cho CKD mua tir thang 12/2021 dén thang 5/2022. Vi Mercedes-Benz
la thwong hiéu xe sang duy nhat van hanh nha may |3p rap tai Viét Nam, do d6 cac mau xe cla hang
dwoc hwéng mirc cat gidm 1& phi trwdc ba vé gia tri tuyét ddi Ion nhat. Khi Chinh pha thwe hién chuwong
trinh wu d&i twong tw vao H2 2020, doanh thu ctia HAX da tang 25% YoY trong khi doanh sé nganh PC
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clia Viét Nam chi tdng 15% YoY (theo wéc tinh clia chang t6i), nhan manh lgi thé vwot troi ciia Mercedes-
Benz tlr wu dai cia Chinh phua nay.
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Téng quan kinh doanh

T DNNN tré thanh céng ty gia dinh

Puwoc thanh 1ap vao nhirng ndm 1990, HAXACO Ia céng ty con ctia SAMCO - cong ty ¢d phan 6 t6
va van tai TP HCM - va diéu hanh mét showroom 6 t&6 SAMCO tai TP HCM. SAMCO hién dang
nam gi® 30% cb phan ctia Mercedes-Benz Viét Nam (MBV), cong ty dang van hanh mét nha may
l&p rap tai Viét Nam.

HAX da tién hanh c6 phan héa vao nam 1999 va niém yét cd phiéu ciia minh trén S& Giao dich
Chtrng khoan Thanh phé H& Chi Minh (HSX) vao nam 2006. Nam 2016, SAMCO da ban cb phan
con lai cia minh tai HAX va chdm dat moi qguan hé quan ly v&i HAX. Sau khi SAMCO thoai von,
ong D& Tién Diing - nguoi gia nhap Hoi dong quan tri HAX vao nam 2013 va cé nhiéu kinh nghiém
trong Iinh vire kinh doanh dai ly 6 td - tré thanh c¢d déng va cha tich Ién nhat cia HAX. Nam 2016,
théng qua hoan ddi cd phan, HAX mua lai CTCP PTM - dai ly xe cii ma 6ng Dé Tién Diing cling la
chu tich HBQT.

Biéu dd 1: Co’ cau c6 dong cua HAX tinh dén thang 1/2022

= Mr. Do Tien Dung and family
44.1%
m Foreign investors

Others

Ngudn: HAX, HSX

Dai ly phan phéi Mercedes-Benz la hoat déng kinh doanh chinh cda HAX

Theo wéc tinh ctia ching téi, hon 95% doanh thu cia HAX trong nam 2020 dén tir doanh sé
ban xe Mercedes-Benz va cac dich vu hau mai lién quan. HAX tré thanh dai ly cia Mercedes-
Benz vao ndm 2000. Ngoai doanh sé ban & t6, HAX con tao ra doanh thu tlr cac dich vu sau ban
hang nhw béo tri va thay thé phu ting xe hoi.

Biéu d6 2: Doanh thu nam 2020 theo Biéu dé 3: Loii nhuan gdp nam 2020 theo
phéan khac phén khac

m Auto sales m Auto sales
m After-sales services m After-sales services
Ngudn: HAX, VCSC Nguén: HAX, VCSC

Theo HAX, hang chiém 37% doanh sé mercedes-benz tai Viét Nam trong nam 2020. HAX Ia
dai ly Mercedes-Benz I&n nhat vé doanh sb ban hang tai Viét Nam, tiép theo & Vietnam Star va An
Du. Hién tai, HAX dang van hanh bén showroom Mercedes-Benz - tat ca déu & TP HCM va Ha Noi
- SO VO téng cbng 18 showroom Mercedes-Benz tai Viét Nam. HAX c6 ké hoach m& mot showroom
kh&c tai Can Tho vao nam 2022.
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Biéu d6 4: Showrooom 6 té cia HAX

Ao Thao tac da
Quyén s& hiru -
nhap

Mercedes
HAXACO Dién Bién Phu 100% Binh Thanh, TP. HCM 2000
HAXACO V6 Van Kiét 100% Binh Tan, TP. HCM 2011
HAXACO Lang Ha 100% Dbng Pa, Ha Noi 2015
HAXACO Kim Giang 100% Hoang Mai, Ha Noi 2016
HAXACO Cén Tho 100% Can Tho 2022-2023
Nissan
Nissan Can Tho 85.9% Céan Tho 2018
MG
MG Long Bién 94.4% Long Bién, Ha Noi 2020
MG Tay Sai Gon 94.4% Quan 6, TP. HCM 2020

Ngudn: HAX, VCSC

Biéu do 5: Cac dai ly Mercedes-Benz va mang Iwéi showroom tai Viét Nam

HAX  Vietnam Star An Du Khéc Téng
Ha Noi 2 1 1 1 5
HCM 2 4 6
Hai Phong 1 1
Quang Ninh 1 1
Nghé An 1 1
Pa Nang 1 1
Nha Trang 1 1 2
Binh Dwong 1 1
Téng 4 7 5 2 18

Nguén: MBV, VCSC. Vietnam Star va An Du |a cac cong ty tw nhan. Vietnam Star thudc s& hiru cta dai ly 6
t& LSH Auto ¢ tru s& tai Hong Kéng.

Biéu dd 6: Showroom Mercedes-Benz ciia HAX

HAXACO Vo Van Kiet HAXACO Dien Bien Phu

-

Ngudn: HAX, VCSC
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Tt nam 2018, HAX da da dang héa danh muc thwong hiéu ciia minh véi cac showroom méi
cho Nissan va MG. Nam 2018, HAX ra mét showroom Nissan tai Can Tho (tdy nam Viét Nam).
Nam 2020, cbéng trinh da khai trvong 2 showroom MG tai Ha N§i va TP HCM. Theo téng hop cla
chung t6i, Nissan va MG hién c¢6 lan lwot 20 va 26 showroom tai Viét Nam.

Biéu dé 7: Showroom Nissan va MG cua HAX

A M G VA TA| G © N —

Ngudn: HAX, VCSC

Tinh hinh tai chinh 2015-2020: Tang trwwéng va ROE manh
me

HAX ghi nhan CAGR doanh thu 26% trong giai doan 2015-2020,dwo'c hé tro béi CAGR danh
bai nganh 26% vé doanh sé ban xe. Doanh s6 nganh PC cla Viét Nam da ghi nhan CAGR la 12%
trong giai doan nay. Chung t6i cho rang sw vuwot trdi ciia HAX so vé&i nganh nay la do dan sbé tiéu
dung giau cé dang tdng nhanh chéng & Viét Nam, diéu nay lam tdng sw thAm nhap clia xe sang tw
co s& thap.

Biéu dd 8: Doanh thu lich str cia HAX (ty VND)

6,000
5,000

4,000
3.000 Others
m After-sales services
2,000 I m Auto sales
1,000 I I
10 n &

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Ngudn: HAX, VCSC

Biéu do 9: Tang trwéng doanh sé ban 6 t6 cia HAX so vé&i doanh sé ban hang ciia MBV
va nganh PC cuta Viét Nam

73%
5%qo, 59%

m HAX
MBV
® PC industry
q6%  -12% A%
2015 2016 2017 2018 2019 2020

Ngudn: HAX, VCSC (MBV I3 viét tit cila Mercedes-Benz Viét Nam)
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Dich vu hau mai - mét dong doanh thu dinh ky 6n dinh hira hen - ciing mang lai sw ting
trwédng manh mé. Trong giai doan 2015-2020, doanh thu tir dich vu sau ban hang ctia HAX ghi
nhan CAGR dat 20%. Chung t6i tin rang doanh nghiép nay c6 khoang tréng tang trwdng dai han vi
khi quyén s& hiru xe hoi tiép tuc tang & Viét Nam, nhu cau dinh ky vé cac dich vu sau ban hang
cling sé tang Ién.

Biéu do 10: Tang trwédng doanh thu cia HAX theo mang

61%
50%
36%
31% 31% 34% ° H Auto sales

23% 22% .

15% m After-sales services
I 8% 9%

2%
[ o 2%
2015 2016 2017 2018 2019 2020

Ngudn: HAX, VCSC

Bién gop ban 6 t6 ciia HAX rat méng va bién dong - dién hinh cta kinh doanh dai ly 6 to.
GPM clia HAX dao dong tir 2,9% dén 5,8% trong nam 2015-2020, chi yéu dwoc thuc ddy béi phan
khuc ban 6 t6. Dich vu hau mai tao ra GPM cao hon tir 12%-18% trong ndm 2017-2020 va cho thay
xu hwéng tang chung bat chap bién ddng hang nadm.

Do su bién déng cia GPM, OPM cla HAX ciing dao ddng manh tir -0,1% dén 5,8% trong ndm
2015-2020 v&i cac khoan 16 hang quy thudng xuyén trong ndm 2017-2020. Theo quan diém cla
chung téi, nhirng bién ddng hang quy nay la dién hinh cta kinh doanh dai ly & t6 vi (1) cac dai ly
nam & dau trong chudi gia tri 6 t& va do d6 dé bi ton thwong truéc nhivng thay ddi trong can can
cung cau thi trwéng va (2) vi GPM cuia ho phan I1&n dwoc kiém soat bdi cac nha san xuét 6 to.

Biéu do 11: GPM ctia HAX theo mang trong 2015-2020

20.0%
15.0% == Auto sales
0,
10.0% == After-sales services
5.0% s
o 0 o o= —— = — Blended
.0%

2015 2016 2017 2018 2019 2020

Ngudn: HAX, VCSC

H6 tro tir hang - chu yéu dwoc quyét dinh béi cac nha san xuét 6 td - 1a mét thanh phan
quan trong trong Igi nhuan cta cac dai ly xe hoi va thwong can bang sw bién dong trong
OPM cua ho. Thu nhap clia HAX tir cac khodn hé tro - cht yéu phu thudc vao thanh tich KPI cla
HAX duwoc giao b&i cac nha sén xuét 6 t6 cung clp - chiém 84% téng LNTT 2015-2020 cta HAX.
Céc khoan hé trg ciia HAX theo % doanh sé ban hang cho thdy méi twong quan nguoc chiéu voi
GPM va OPM trong nam 2017-2020, diéu nay ngu y rang cac nha san xuét 6 to (cha yéu 1a MBV
trong trwdng hop ctia HAX) str dung khoan hé tro nhw mét cong cu dé can bang OPM dé bébc hoi
ctia HAX. Twong tw nhw OPM, thu nhap tir hé tro co xu hwéng dao déng gitra cac quy va rat khéd
doan do tinh chét bi mat cta cac diéu khoan lién quan dén khoan hé tro.

Chung téi lvu y rdng méi twong quan ngugc chiéu gitra ty 1& hd tro/ban 6 t6 va GPM/OPM |a mot
d&c diém chung cla hoat dong kinh doanh dai ly xe hoi, bang chirng la tinh hinh twong tw tai Savico
(HSX: SVC) - mét trong nhitrng dai ly xe hoi hang dau tai Viét Nam, dac biét la dbi véi Toyota va
Ford. Tuy nhién, sy bién déng ctia bién loi nhuan ctia HAX c6 xu huéng cao hon SVC, ma ching
t6i cho 1a do danh muc thwong hiéu da dang hon ctia SVC bao gébm Toyota, Ford, Honda va
Hyundai.
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Biéu do 12: Bién lgi nhuan hang ndm ctia HAX

7.0% == GPM
== OPM
6.0% Other income/auto sales
5 0% === PBT margin
4.0%
3.0%
2.0%
1.0% /_/.\/
00% l_r T T T T T 1
-1.0%

2015 2016 2017 2018 2019 2020

Biéu d6 13: Ty lIé GPM va hé tre/ban 6 t6 hang quy
cua HAX

9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%
-1.0%

QL Q1 Q1 Q1 Q1 Q1 Q1
2015 2016 2017 2018 2019 2020 2021

== GPM
—@— Rebates/Auto sales

Ngudn: HAX, VCSC

Biéu d6 14: GPM va ty 1é hé tro/doanh sé mang dai ly 6
t6 cua SVC

Ngudn: HAX, VCSC

Biéu dé 15: GPM hang quy va ty 1é hé tro/doanh sé

mang dai ly 6 t6 ctia SVC

9.0% —a— Auto sales GPM 10.0% —@— Auto sales GPM
8.0% Rebates/Auto sales 9.0% =@ Rebates/auto sales
7.0% 8.0%
6.0% 7.0%
5.0% 6.0%
0% 5.0%
' 4.0%
3.0% 3.0%
2.0% 2.0%
1.0% 1.0%
0.0% 0.0%
2013 2014 2015 2016 2017 2018 2019 2020 QL Q1 Q1 Q1 Q1 Q1 Q1

2015 2016 2017 2018 2019 2020 2021

Nguén: SVC, VCSC Nguén: SVC, VCSC

Bién lgi nhuan PBT cua HAX cham day trong nam 2019 do dw cung ctia nganh trwéc khi hoi
phuc manh mé vao nam 2020 nh& nhu cau manh mé. Nam 2019, bién PBT cia HAX d& gidm
xubng con 1,8% tlr mirc trung binh 2,7% trong ndm 2015-2018 khi cac nha san xuét 6 t tran ngap
thi truorng véi du doan nhu cu tiéu dung manh mé. Birc tranh cung cau da dao nguoc déi vai HAX
vao nam 2020 khi cac wu di ctia Chinh pht dbi véi CKDs thic day nhu cau dbi véi xe Mercedes-
Benz.

ROE cuia HAX dat trung binh 24% trong ndm 2015-2020. Nam 2019 la ndm duy nhat ROE cua
HAX hoat déng kém hiéu qua dang ké & murc nay, dé la do ly do ching téi d& dé cap & trén.
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Biéu d6 16: Pjan tich DuPont ROE cuia HAX

6.0x 2.7%
5.0x
4.0x
3.0x
2.0x
1.0x
) 2015 2016 2017 2018 2019 2020
= Asset turnover Asset/Equity =@ ROE NPM

Ngudn: HAX, VCSC

Trién vong 2021-2022: Thu nhap phuc héi vao nam 2022
nh& sw phuc héi nhu cau, wu dai cia Chinh pha

2021: Ké hoach dwéng nhw khong thé thwe hién dwoc do sw gian doan
COVID-19 nghiém trong bat ng® trong Q2-Q3

Sau khi ghi nhan CAGR 25% trong giai doan 2013-2019, doanh sé nganh PC cua Viét Nam da
giam lan lwot 4% va 7% trong nam 2020 va 2021. Nhirng sw sut gidm nay chi yéu 1a do su gian
doan ctia COVID-19 ddi v&i hoat dong clia cac showroom 6 td - dac biét la trong quy 2 ndm 2020
va Q2-Q3 nam 2021. Chung toi lwu y rang cac diém dir liéu nganh cla chung t6i & trén khdng bao
gbm doanh sb tw bdo céo cla VinFast, c6 thé bao gdm cac don dat hang trwéc so véi doanh sb
ban 18 da hoan thanh theo bao céo clia cac nha san xuét 6 t6 khac. Néu tinh ca VinFast, tdng truwéng
cla nganh PC trong ca nam 2020 va 2021 sé la 1% YoY.

Biéu do 17: Doanh s6 PC hang thang cta Viét Nam trong nam 2018-2021 (chiéc)

60,000
50,000
40,000
30,000

20,000 \

10,000
—0—2021 2020 =—0=—2019 —0—2018

Jan Feb Mar Apr May  Jun Jul Aug Sep Oct Nov Dec

Ngudn: VAMA, Hyundai Thanh Céng, VCSC; khéng bao gdm Mercedes-Benz va VinFast; Doanh s ban
hang cla VinFast cé thé bao gdm céac don dat hang trwdc trong khi cac nha san xuét 6 t6 khac bao céo da
hoan thanh doanh s6 ban lé.

Két qua 9T 2021 ciia HAX cho thay ké hoach ndm 2021 ngoai tdm v&i. Trong khi k& hoach cua
HAX v&i LNTT & cap do cong ty me (chiém gan nhw tét ca loi nhuan cla cong ty) giam 20% c6 vé
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bao tha khi né dwgc cdng bb vao dau ndm 2021, tinh hinh COVID-19 nghiém trong trong quy 2-Q3

nam 2021 da khién ké hoach tré nén khé thwe hién. Cac showroom ctia HAX hoat déng trong diéu
kién han ché trong quy 2/2021 va déng clra hoan toan vao quy 3/2021.

Biéu d6 18: Hwéng dan nam 2021 cua HAX va két qua 9T 2021

9T 2020 9T 2021

Doanh thu (hgp nhét) 5,570 N/A N/A 3,751 3,395 -9%
PBT (hop nhét) 158 N/A N/A 80 44 -45%
NPAT-MI (hop nhét) 125 N/A N/A 67 34 -49%
PBT & cong ty me 157 126 -20% 82 45 -45%

Ngudn: HAX, VCSC

Nam 2022: Thu nhap tang tré lai nhe sw gian doan COVID-19 it hon déi véi
nganh PC va cac wu dai caa Chinh pha cho CKDs

Dan s6 tiéu dung trung Iwu va thu nhap cao ngay cang ting cta Viét Nam la tin hiéu té6t cho
sw tang trwéng bén virng cua sé& hiru xe hoi tai Viét Nam. Nhw da thdy trong Trién vong
2021-2022: Thu nhap phuc héi vao nam 2022 nhé sw phuc hdi nhu ciu, wu dai cia Chinh ph

2021: Ké hoach dwéng nhw khong thé thwc hién dwoc do sw gian doan
COVID-19 nghiém trong bat ngé trong Q2-Q3

Sau khi ghi nhan CAGR 25% trong giai doan 2013-2019, doanh sé nganh PC cua Viét Nam da
giam lan lwot 4% va 7% trong nam 2020 va 2021. Nhirng su sut gidm nay chi yéu la do sy gian
doan ctia COVID-19 dbi v&i hoat dong clia cac showroom 6 td - dac biét la trong quy 2 ndm 2020
va Q2-Q3 nam 2021. Chung téi lwu y rang cac diém dir liéu nganh cla chung t6i & trén khdng bao
gdm doanh sé tw bao céo cla VinFast, c6 thé bao gdm cac don dat hang trwéc so véi doanh sb
ban 18 da hoan thanh theo bao céo clia cac nha san xuét 6 t6 khac. Néu tinh ca VinFast, tdng truwéng
cla nganh PC trong ca nam 2020 va 2021 sé la 1% YoY.

Biéu dd 17sau mdi giai doan gidn cach xa hoi nghiém ngat trong quy 2 ndm 2020 va quy 2-Q3 ndm
2021, doanh sé nganh PC nhanh chéng phuc hdi, theo quan diém ctia ching t6i [& mét minh chirng
cho strc mua kién cwéng clia ngudi tiéu ding trung lwu va thu nhap cao Viét Nam bat chip sw gian
doan covid-19.

Ngoai 6 t6, str'c manh cla ngwoi tiéu dung trung Iwu va thu nhap cao ciing da dwoc chirng minh
trong nganh cdng nghiép thi trang xa xi. Vi du, nha ban I8 thdi trang xa xi hang dau Viét Nam IPPG
cho biét nhu cau hién tai déi véi cac san pham ctia ho cao hon dang ké so véi mic trwéc COVID-
19. Twong tw, hoat ddng kinh doanh ban 1& ctia PNJ - cong ty théng tri nganh trang strc thoi trang
Viét Nam - nhanh chéng téng trwdng tré lai sau méi giai doan han ché gian cach xa hdi nghiém
ngat (tlrc la quy 2/2020 va quy 2-Q3/2021).

Biéu do6 19: Doanh thu hang thang (ty, LHS) va Tang trwéng YoY ctia hoat dong kinh doanh
ban lé cia PNJ

2,000
1,500
1,000
500
0
O O O O OO0 0 0 O O O A A A A oA A o oA oA oA oA o
g g g gag Qg Q@A
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Ngudn: PNJ, VCSC
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Biéu dd 20: Dan sé Viét Nam (triéu ngwei) theo nhém thu nhap dwoc xac dinh béi chi tiéu
hang ngay (dwa trén sirc mua twong dwong nam 2011)

150
> ® Higher consuming class
100 4 —5 (>USD70 per day)
d 14 36 Established consuming class
50 57 (USD30-USD70 per day)
[ 5 Entry-level consuming class
0 (USD11-USD30 per day)
2000 2010 2020 2030

Ngudn: McKinsey, VCSC

Biéu dd 21: Ty Ié s& hiru xe hoi hién tai ciia Viét Nam van thap hon nhiéu so vé&i cac cong
ty cung nganh

Auto ownership per 1,000 people in region and select countries in 2019,g

138
86
A2 = [ ]
Vietnam ASEAN China Japan

Ngudn: VAMA, Momentum Works, VCSC

Chung t6i tin rang Mercedes-Benz sé la mét trong nhirng bén hwéng i I&n nhat - néu khong
mudn ndi 1a I&n nhat - tir viéc cat giam 1é phi dang ky tam thoi caa Chinh pha cho CKDs.
Mercedes-Benz la thuwong hiéu xe sang duy nhat cé nha may lap rap tai Viét Nam, cé cong suét
hang nam 1a 4.000 chiéc. Danh muc CKD cla Mercedes-Benz tai Viét Nam bao gdm cac mau C-
Class, E-Class, S-Class va GLC, cé mtrc gia khéi diém tir 1,3 ty dong (56.000 USD) so véi 300
triéu ddng (13.000 USD) clia cac mau xe phan khac A. Nhw vay, ching tdi tin rdng nhivng chiéc xe
Mercedes-Benz sé dwoc huwdng mirc cat gidm 1& phi trwéc ba tuyét ddi Ién nhat. Vi ly do nay, twong
tw nhw H2 2020, chung téi hy vong HAX sé vwot tréi so véi tang trwdng cla toan nganh vao nam
2022.

Biéu dd 22: Doanh thu nganh PC hang quy cta Viét Nam va doanh thu hang quy cia HAX
trong ndm 2019-2021 (quy vé chi s6; Q1 2019 = 100)

180
160
140
120
100
80
60
40 PC industry sales volume

20 —HAX'S revenue
0

Q1 2019Q2 2019Q3 2019Q4 2019Q1 2020Q2 2020Q3 2020Q4 2020Q1 2021Q2 2021Q3 2021

Ngudn: HAX, VAMA, VCSC
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Sw tang trwéng ctia HAX sé dwoc ciing ¢ hon niva béi showroom Can Tho méi cé thé bat
dau hoat déng vao nam 2022-2023. Trong quy 4/2021, HAX da nhan duoc sw chap thuan cla

MBV d& mé& showroom méi tai Can Tho, wéc tinh chi phi capex 1a 80 ty ddng (3,5 triéu USD). Chiing
t6i nghi rang showroom méi nay cé thé bat dau hoat ddng s&m nhét vao cudi nam 2022.

Dwoc ho tr b&i bdi canh trén, ching téi nghi ring loi nhuan rong ndm 2022 ctia HAX c6 thé
vwot qua mirc ciia nam 2020. Loi nhuan H1 2020 ctia HAX la co sé thap do lan séng COVID-19
dau tién. Trong khi d6, gid dinh trwérng hop co ban clia ching cho rang sy gian doan COVID-19 sé
it hon vao nam 2022 so véi cad nam 2020 va 2021.
Biéu dd 23: NPAT-MI hang quy ctia HAX trong nam 2019-2020 (ty VND)

80

60

40

20 I
0 —mm . -_'_—_- . |

I

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021
Ngudn: HAX, VCSC

Danh gia

Dwa trén quan diém cla chung téi rang NPAT-MI 2022 cia HAX cé thé vuot qua mirc clia ndm
2020, gia c6 phiéu hién tai cia HAX sé ngu y P /E nam 2022 duéi 11x, kha hap dan so véi mirc
trung binh TTM P /E trung binh nam 2016-2019 (trwéc COVID-19) clia cac cong ty cung nganh la
12x. Nhém cung nganh dwoc lwa chon cuta ching t6i bao gdm céac dai ly 6 t6 tai Viet Nam va cac
thi trwéng chau A méi néi khac.

Biéu dd 24: So sanh cac cong ty ciing nganh
Tang Tang

Vén h:’)ha: trwéng trwdéng

Quéc gia tru’éwng. (joanh EPS

(USD mn) so TTM TT™M

(%) (%)
002627 CH China 679 17 791 4.1 24 4.9 0.3 31.4 14
TURI1J Indonesia 495 18 1 6.9 4.6 2.6 0.0 25.4 1.7
1771 HK China 170 34 249 14.6 6.1 2.6 0.8 3.4 0.5
SvC Vietnam 146 -4 34 12.4 3.5 25.8 0.5 29.1 2.6
1365 HK China 44 -60 =77 N.M. -64.4 N.M. N.M. N.M.  N.M.
CPAIN India 16 4 -55 6.7 3.8 15 0.4 6.6 0.4
Trung vi 158 10 17 6.9 3.7 2.6 0.4 25.4 1.4
Trung binh 258 1 157 8.9 -7.3 7.5 0.4 19.2 1.3
HAX VN Vietnam 60 -1 29 17.3 6.9 1.7 0.6 15.2 2.4

Nguén: Bloomberg, VCSC

Biéu do 25: TTM P/E ctia HAX so vé&i trung vi c4c cdng ty cung nganh (x)

See important disclosure at the end of this document WWW.VCSc.com.vn | VCSC<GO> 21/1/2022 | 11



http://www.vcsc.com.vn/

VIET CAPITAL t& }
SECURITIES x i
25.0

20.0
15.0
10.0
5.0
Peer median - == 2016-2019 average HAX
Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22

Ngudn: Bloomberg, VCSC
RUi ro dau tw

Tiém nang pha loang cé phiéu ttr phéat hanh trai phiéu chuyén déi

Vo thang 12 nam 2021, HAX d& coéng bd ké hoach huy dong 180 ty dong (7,8 triéu USD) théng
qua trai phiéu chuyén déi vao quy 1 nam 2022, sé dwoc st dung dé tai tro' cho showroom Mercedes-
Benz méi tai Can Tho cling nhw vén lwu dong.

Gia chuyén déi dwoc dat & mirc 12.000 ddng/cd phiéu dwa trén gia tri s6 sach ctia HAX tinh dén
cudi quy 3/2021, thap hon nhiéu so v&i gia cb phiéu hién tai ciia HAX. Dwa trén ké hoach nay, néu
tat ca trai phiéu dwoc chuyén ddi, HAX sé phat hanh 15 triéu cb phiéu so cép, twong duwong 30%
s6 ¢d phiéu dang Iwu hanh hién tai cia HAX.

Biéu dd 26: Ké hoach phat hanh trai phiéu chuyén déi ctia HAX26

S6 lwong trai phiéu dwoc phat hanh 1,8 triéu

Ménh gia 100.000 dong/trai phiéu

Ty lé phiéu giam gia 3%/nam

Han 18 thang

Gia chuyén déi 12.000 dong/cé phiéu

Thei gian chuyén déi 12 thang sau ngay phéat hanh
Nha dau tw Mirae Asset Viét Nam

Nguén: HAX, VCSC

Sw canh tranh ttr cac dai ly Mercedes-Benz khac va cac thwong hiéu xe hoi
sang trong

Vietnam Star va An Du - cac dai ly I&én khac clia Mercedes-Benz tai Viét Nam - da va dang mé&
rong mang lwéi showroom clia ho ra ngoai Ha Noi va TP HCM, diéu nay sé dat ho vao mét vi tri
manh mé dé tan dung nhu ciu ngay cang tang déi v&i xe sang & cac khu vuc nay.

Rui ro dbi v&i trién vong clia HAX ciing c6 thé dén tir sy canh tranh tir cac thwong hiéu xe hoi sang
trong khac. Vi dy, tir nam 2018, viéc phan phdi BMW tai Viét Nam dwoc diéu hanh bdi Thaco, mot
trong nhirng cong ty xe hoi I&n nhat tai Viét Nam va chiém 24% thi phan PC trong 9T 2021 (theo
wéc tinh clia ching t6i). Bé&n canh viéc phan phdi xe BMW, Thaco lap rap va phan phéi cho cac

See important disclosure at the end of this document WWW.VCSc.com.vn | VCSC<GO> 21/1/2022 | 12
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thwong hiéu I&n nhw Kia, Mazda va Peugeot thdng qua mang Iwéi showroom riéng. BMW véi sw
hau thuan thwc hién ctia Thaco sé |a dbi thi dang gom clia Mercedes-Benz tai Viét Nam.
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Bao cao tai chinh

KQLN (ty dong) 2019 2020 BANG CBKT (ty dong) 2018
Doanh thu 4.756 5.153 5.570 Tién va twong dwong 121
Gia vén hang ban -4.526 -4.957 -5.248 Déau tw TC ngan han 0
Leoi nhuan gop 230 195 321 Cac khoan phai thu 402
Chi phi ban hang -109 -117 -114 Hang tén kho 590
Chi phi quén |i DN -52 -53 -53 TS ngén han khéac 286
LN thuan HDKD 69 26 154 Tbng TS ngan han 1.399
Thu nhap tai chinh 0 0 3 TS dai han (gdp) 439
Chi phi tai chinh -43 -57 -41 - Khéu hao liy ké -79
Trong do, CP lai vay -42 -57 -41 TS dai han (rong) 360
Loi nhuan tir cong ty LDLK 0 0 0 DAu tw TC dai han 0
L&/1ai thuan khac 98 96 42 TS dai han khac 59
LNTT 125 65 158 Tbng TS dai han 418
Thué TNDN -26 -15 -32 Téng Tai san 1.817
LNST trwéc CDTS 98 51 125
Loi ich CD thiéu sb 0 0 0 Phai trd ngén han 221
LNST sau lgi ich CDTS, bao céo 99 51 125 No¢ ngén han 998
LNST sau Igi ich CDTS, diéu chinh @ 99 51 125 No ngén han khac 141
Tong ne ngén han 1.361
EBITDA 109 69 192 No¢ dai han 0
EPS bao céo, VND 2.166 1.094 2.540 No dai han khac 4
EPS diéu chinh®, VND 2.166 1.094 2.540 Téng no 1.364
EPS pha lodng® VND 2.166 1.069 2.540
DPS, VND 1.154 1.154 0 C4 phiéu wu dai 0
DPS/EPS (%) 53,3%  105,4% 0 Thang dw vén CP 0
(1) Bidu chinh khoan bat thwerng Vén CP 350
TY LE 2018 2019 2020 Loi nhuan git lai 99
Tang trwéng Vén khac 0
Tang trwdng doanh thu 24,1% 8,3% 8,1% Loiich CBTS 3
Tang trwédng LN HDKD 227,3% -62,3%  491,5% Vén chl s& hiru 453
Tang trwdng LNTT 13,1% -47,4% 140,7% Téng cdng ngudn vén 1.817
Tang trwéng EPS, diéu chinh 155%  -49,5%  132,1%
S cp Iwu hanh cubi nam, tr 455
Kha ning sinh loi Sb cp quy, tr 0,0
Bién LN gop % 4,8% 3,8% 5,8% LUU CHUYEN TIEN TE (ty dong) 2018
Bién LN tr HD % 1,4% 0,5% 2,8% Tién d4u ndm 69
Bién EBITDA 2,3% 1,3% 3,4% Loi nhuan sau thué 99
LN rong triy CDTS diéu chinh 2,1% 1,0% 2,3% Khéu hao 40
ROE % 23,4% 11,1% 24,9% Thay di vén lvu dong 77
ROA % 6,0% 3,0% 8,7% Diéu chinh khac 2
Tién tir hoat dong KD 59
Chi sé hiéu qua van hanh
Sé ngay tén kho 49,1 48,3 44,7 Chi mua sam TSCD. rong -86
Sb ngay phai thu 28,6 21,6 10,1 Dau tw 0
Sé ngay phai tra 13,0 11,9 53 Tién tir HD dau tw -85
TG luan chuyén tién 64,7 58,0 49,5
C6 tirc da tra 0
Thanh khoan Tang (gidm) vén cé phan 0
CS thanh toan hién hanh 1,0 11 13 Tang (gidm) ng ngan han 113
CS thanh toan nhanh 0,6 0,5 0,5 Tang (giam) no dai han 0
CS thanh toan tién mat 0,1 0,1 0,1 Tién tir cac hoat déng TC khac -35
No/Tai san 0,5 0,6 0,4 Tién tir hoat dong TC 78
No/Vvén st dung 0,7 0,7 0,5
Net Debt / Equity 1,9 1,8 0,8 Téng lwu chuyén tién té 52
Interest Coverage x 1,6 0,5 3,8 Tién cudi nam 121

2019
110

0

208
721
207
1.246
425

386
1.632

111
948
104
1.163

1.167

0

0

367
96

-2

4
466
1.632

47,8
0,0
2019
121
51
43

-6
-10
77

-2

0
-1

110

2020
81

101
564
172
919
368
-105
263

50
313
1.232

38
500
155
693

697

367
166
-2

535
1.232

47,8
0,0
2020
110
125
38
278
-19
422

52

52

Ngudn: D liéu cong ty, VCSC; * diéu chinh ¢b tirc cb phiéu dot 10:3 nam 2021.
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Xac nhan cua chuyén vién phan tich

T6i, Pao Danh Long Ha, xac nhan rang nhitng quan diém dwoc trinh bay trong bao cao nay phan anh ding quan diém ca
nhan ctda chung t6i vé cong ty nay. Chang téi cling xac nhan rang khéng c6 phan thu lao nao cla ching téi da, dang, hodc
sé tryc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién
phan tich nghién ctru phu trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau, bao gdm chét lwong,
tinh chinh xac cGia nghién ctru, va doanh thu ctia céng ty, trong dé bao gédm doanh thu tir cac don vi kinh doanh khac nhw

bé phan Méi gi¢i té chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théong khuyén nghij cua VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dua ra dwa trén mirc ting/giam tuyét déi cta gia cb phiéu
dé dat dén gia muc tiéu, dwoc xac dinh béng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khéng lién quan dén hoat

dong thi trwdng. Céng thire nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi

Dinh nghia

MUA

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN

BAN

KHONG BANH GIA

KHUYEN NGHI TAM
HOAN

Téng lgi nhuan cb déng (bao gébm ¢ tirc) trong 12 thang t&i dw bao sé trén 20%

Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang t¢i dw bao sé duwong twr
10%-20%

Téng loi nhuan cd déng (bao gébm cb tirc) trong 12 thang t&i dw bao sé& dao déng
gitra &m 10% va dwong 10%

Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang té¢i dw bao sé am t 10-
20%

Téng loi nhuan cd déng (bao gdbm cb tirc) trong 12 thang té¢i dw bao sé am trén 20%

B6 phan nghién clru dang hodc c6 thé sé nghién ciru cd phiéu nay nhung khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan thi cac quy
dinh cla luat va/hodc chinh sach céng ty trong trwdng hop nhét dinh, bao gdm khi
VCSC dang thwe hién dich vu tw van trong giao dich sap nhap hoac chién lwgc cé
lién quan dén cong ty do.

Hinh thirc danh gia nay xay ra khi chwa c6 day du théng tin co s& dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc dé, néu
6, khdng con hiéu lyc ddi véi cd phiéu nay.

Trir khi c6 khuyén céo khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong
lai c6 thé 1am cho cac khuyén nghi tam thdi khong khép véi mic chénh léch gitra gia thi trudng cla cb phiéu va gia muc

tiéu nén viéc viéc dién giai cac khuyén nghi dau tw cn dwoc thwe hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua kh( khong nhét thiét sé dién ra twong tw cho céac két qua trong twong lai. Ty gia ngoai
té c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan cla bat ky chirng khoan hay céng cu tai chinh nao c6 lién quan
dwoc néi dén trong bao cao nay. D& dwoc tw van dau tw, thue hién giao dich hodc cac yéu cau khac, khach hang nén lién

hé v&i don vi dai dién kinh doanh ctia khu vuc dé& duoc giai dap.

See important disclosure at the end of this document
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Lién hé
CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSC.com.vn

Tru s& chinh

Thép tai chinh Bitexco, Lau 15,
Sb 2 Hai Triéu, Quan 1, Tp. HCM
+84 28 3914 3588

Phong giao dich Nguyén Hué

Toa nha Vinatex, 1au 1&3,

S6 10 Nguyén Hug, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phong giao dich Béng Pa

9 Nguyén Ngoc Doan,

Phwéng Quang Trung, Quan Béng Pa, HN
+84 24 6262 6999

Phong Nghién ctu va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang, Chirng khoan va Bao hiém
Ngé Hoang Long, Phé Giam déc, ext 123

- Ngb Thi Thanh Trac, Chuyén vién, ext 116

- Hoang Minh Ta, Chuyén vién, ext 139

- Huynh Thi Hong Ngoc, Chuyén vién, ext 138

Hang tiéu dung

DPing Van Phap, Giam déc, ext 143

- bao Danh Long Ha, Chuyén vién cao cap, ext 194
- Tran Thai Son, Chuyén vién cao cap, ext 185

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

Lwu Bich Hong, Trwéng phong cao cap, ext 120
- Nguyén Théo Vy, Trwdng phong, ext147

- Pham Minh Bac, Chuyén vién, ext 174

Khéch hang ca nhan
Vi Minh Bire, Trwéng phong cao cép, ext 363

- Nguy&n Quéc Nhat Trung, Chuy&n vién cao cap, ext 129

- Téng Hoang Tram Anh, Chuyén vién, ext 363
- Bui Thu Ha, Chuyén vién, ext 364

Chi nhanh Ha Néi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich Nguyén Céng Trw
Lau 6B, 236 - 238 Nguyé&n Cong Tr,
Quéan 1, Tp. HCM

+84 28 3914 3588 (400)

Phong giao dich ABS

Tda nha Sailing, 14u 8, 111A Pasteur,
Quén 1, Tp. HCM

+84 28 3914 3588 (403)

Alastair Macdonald, Giam doc diéu hanh, ext 105
alastair.macdonald@vcsc.com.vn

Vi mé
Hoang Thuay Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

Dau khi va Bién

Dinh Thi Thuy Dwong, Trwéng phong cao cap, ext 140
- Ngo6 Thuy Tram, Trwéng phong, ext 135

- Lé Phwéc Dlrc, Chuyén vién, ext 196

Cong nghiép va Van tai

Hoang Nam, Trwéng phong, ext 124

- Thai Nhut Bang, Chuyén vién cao cép, ext 149
- Phan Ha Gia Huy, Chuyén vién, ext 173

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwd&c ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc

H& Chi Minh & Ha Noi
Chéau Thién Tric Quynh
+84 28 3914 3588, ext 222
quynh.chau@vcsc.com.vn
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Khuyén cao

Bao cao nay dwoc viét va phat hanh b&i Cong ty Cé phan Ching khoan Ban Viét. Bao cao nay dwoc viét dwa trén ngudn
théng tin dang tin cay vao thoi diém cong bb. Cong ty C6 phan Ching khoan Ban Viét khong chiu trach nhiém vé dé chinh
xac cta nhirng thong tin ndy. Quan diém, dw b4o va nhirng wéc lwgng trong bao céo nay chi thé hién y kién cla tac gia tai
thdi diém phat hanh. Nhirng quan diém nay khéng thé hién quan diém chung ctia Céng ty C phan Chirng khoan Ban Viét
va c6 thé thay di ma khdng can théng bao trwdc. Bao céo nay chi nhdm muc dich cung cép théng tin cho cac t6 chirc dau
tw cling nhu céc nha dau tu ca nhan clia Cong ty ¢b phan chirng khoan Ban Viét va khong mang tinh chat méi chao mua
hay ban b4t ky chirng khoan nao dwoc thdo luan trong bao céo nay. Quyét dinh ciia nha dau tw nén dwa vao nhirng sy tw
van déc lap va thich hop véi tinh hinh tai chinh ciing nhw muc tiéu dau tw riéng biét. Bao céo nay khong dwoc phép sao
chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan béng van ban cltia Cong ty
C6 phan Chirng khoan Ban Viét. Xin vui ldng ghi rd ngudn trich dan néu st dung cac théng tin trong bao céo nay.
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