EQUITY RESEARCH

AO «KEGOC» (KEGC)

AusunaeHaHan ycTOﬁ'-lMBOCTb B KOHTEKCTe CTpaTernyecKoro pocra:

durHaHcoBble pe3yabTaThl 3a 1-oe nonyroaune 2023 roga u
BBegeHne 06HOBNEHHbIX TapudoB

Tukep KASE: KEGC Lienesas ueHa (12M): 1901,6 T MoteHuman: +20,7%

Tukep AIX: KEGC Tekywiana yeHa: 15756 T

AO «KEGOC» («KomnaHusa») ob6vAsuno o esedeHuu Hosoll
mapugHol noaumuku, komopas 6ydem Odelicmeosams 0o 2026
200a. [laHHoe peweHue CB8A30HO C  pe2yaamopHbeIMU
U3MeHeHUAMU, d UMEHHO 88000M PbIHKA eOUHO020 3aKyNnujuKa ¢ 1
urna 2023 200a, 4Ymo npedcmasnsem  803MOHHOCMb
KOppeKkmuposKku mapuga 8 cayvyae ysesnu4yeHus o06bemos
npedocmasnaemblx  ycaye 3a c4em  pocma  npubbinu,
CoKpauwjeHue ybbimKka om npuobpemeHuUs 3/7eKmpoaHepauu ¢
uesbro 6aNaHCUPOBAHUSA MEX20CYOapCmMBeHH020 caboo.
B nepeyeHb 0CHOBHbIX HanpasaeHuli desmeanbHocmu KomnaHuu,
solidym Ose Hosble ycnyau:
1. epedaya 31eKMposHepauu no HayuoHanbHoU
anekmpuyeckoli cemu («H3C»)
2. [lone3osaHue HIC.

BCC Invest, 8 Hacmosaujee epems, He npuceausaem pelimuHz no
akyuu KomnaHuu 8 cesA3u ¢ oxudaHuamu peweHusa HBPK no
6a3o0e60ii cmaske, Komopoe NOMeHYUAAbHO MOXem CHU3UMb
80/1aMUbHOCMb HAYUOHAAbHOII 8aatomMel.

®duHaHcOBble pe3y/ibTaTbl MO UTOram MPOMENKYTOUHOMI

KOHCONMaMUpoBaHHOK pMHAHCOBOM OTYETHOCTU 1-ro nonyrogusa

2023 ropa:

* POCT KaK MNpPOM3BOACTBEHHbIX, TaK M  GMHAHCOBbIX
nokasaTtenen. Yucraa npubblab coctaBuna 23 mapL TeHre,
YyBEMUYUBLUNCL HA 9 MApA TeHre, nan Ha 64% No CpaBHEHUIO €
aHa/I0rMYHbIM Mepuoaom npoLwioro roga. CBasaH Tako pocT
C Tem, YTO onepaumoHHasa npubbinb Bblipocna Ha 47% r/r, a
MMEHHO Bblpy4Ka OT Ka3axCTaHCKUX nokynaTenein (+9% r/r), ot
poccuiickux nokynaTtenein (+17% r/r), OT KbIprbi3CTaHCKUX
nokynateneir (B 6onee uyem 90 pa3s). CebecToMmocTb
OKa3aHHbIX YC/YT NMpW 3TOM, NPaKTUYECKM, He meHsanach (1% +
r/r)

* [lo wutory, BbipyyKa OT OCHOBHOM AOeATe/IbHOCTU COCTaBwW/a
114 mnppa TeHre, 4YTo NpepacTaBaseT cobolt NpPUpPoCT B BUAE
11% r/r

OcHoBHble HanpasaeHus gestenbHocT KomnaHuu:

®duHaHCcOBbIE NOKa3aTenu:
UsmeH
mapa, T 6M2023 6M2022 eHue
(%)
Bbipyuka 114 103 +11%
CebecToMmocTb (79) (78,5) 0,6%
Banosas npubbinb 35 24 +49%
OnepauynoHHana 30 20 +50%
npubbINb
Yucraa npubbinb 23 14 +64%
[leHexHble cpeacTBa 29 28 +3.6%
1 UX SKBUBANIEHTI
Map)KVIHaﬂbHOCTb:
6M2023 6M2022
ROA 2,3% 2,6%
ROE 3,5% 2,7%

UecmoyHuk: daHHele KomnaHuu, pacyemel BCC Invest

AKLMOHEpDI:

= AO "®doHg, HaumoHanbHoro 61arococTofHunA

"Campyk-KasbiHa" (90%)
CBobogHoe obpatieHue (10%)

PbIHOYHbIE NapameTpbl:

KonnuecTso BbiMyLEHHbIX aKLMI
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AO «KEGOC» (KEGC)

AMBMAEHAHaﬂ yCTOﬁ‘IMBOCTb B KOHTEKCTEe CTpaTernyecKoro pocra:
durHaHcoBble pe3yabTaThl 3a 1-oe nonyroaune 2023 roga u

BBegeHne 06HOBNEHHbIX TapudoB

Tukep KASE: KEGC LieneBas ueHa (12M): 1901,6 T MNoteHuuan: +20,7%
Tukep AIX: KEGC Tekywiana yeHa: 15756 T

PerynatopHble U3MEHEHUA U UX BAUAHUE Ha geaTenbHocTb KomnaHuu. C yyetom BCTYNUBLUMX B CUTY
M3MeHeHnn B 3akoHe «06 aneKTposHepretTuke» ¢ 1 nona 2023 roga, Hayan GyYHKLUUMOHMPOBATb PbIHOK
EAVMHOrO 3aKynuiyKa, 4TO NPUBENIO K CAeayloWmMm cobbiTUAM (paHee pPbIHOK eAMHOro 3aKyrnwumKa
OTCYTCTBOBaN):
* MepeHOC Ha eMHOro 3aKymnumMKka npuobpeTeHnsa anekTposHeprum B Poccumn ana BanaHcMpoBaHua
MErocy4apCTBEHHOro canbao

* pasgeneHue ycayr no nepegaye 3N1eKTPOIHEPrUun Ha ABe YCayru:

1. Ycnyrm no nepegaye anektposHeprum no HIC

2. Ycayrm no nonb3osaHuio HIC.

Tabauya Nel. O6HoBneHHble Tapudbl AO «KEGOC» (2021-2026rT.).

Buapbi ycnyr En.nsmepeHusa

1-b1l 200 2-oli 200 3-uli 200 4-b1li 200 5-bili 200
peanusauuu peanu3auuu  peanus3auuu  peanu3auuu  peanusayuu
(01.10.2021- (01.10.2022- (01.10.2023- (01.10.2024- (01.10.2025-
30.09.2022) 30.09.2023) 30.09.2024) 30.09.2025) 30.09.2026)

Ycnyra no nepegaye

1. 3/1eKTpMUYECKOWN SHEPTUM MO Tr/ KBty 2,797 2,935* 3,381 3,492 3,564
H3C

2. Ycnyra no nonb3osaHuto HIC Tr/ KBTyY - 1,651* 1,943 2,002 2,056
Ycnyra no
Tex.gmcneTyepusaumnm

3. oTnycKa B ceTb 1 Tr/ KBty 0,306 0,320* 0,339 0,351 0,356

notpebaeHns aeKTpUYecKomn

SHeprumn

Ycnyra no opraHusaumm

6anaHcMpoBaHuA
" npousBoacTBa-notTpebaeHums

Tr/ KBTY 0,098 0,057* 0,060 0,064 0,066

3J'|eKTpVILIECKOI7I aHeprmun

*delicmsyem c 1-20 utons 2023 200a no 30 ceHmabps 2023 200a

paguk Nel. MporHo3Hble 06BbEMbI NPESOCTaBAAEMbIX YCAYT.
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B O6bembl NpeaocTaBaAseMblX YCIYr Ha OCHOBe dHepreTudeckoro 6anaHca PK (maH MBT/u)



https://www.kegoc.kz/upload/iblock/ff3/5keekk0ozp84qm4brdw42rsjgue4eby0.pdf
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AO «KEGOC» (KEGC)

AusunaeHaHan ycTOﬁ'-lMBOCTb B KOHTEKCTe CTpaTernyecKoro pocra:

durHaHcoBble pe3yabTaThl 3a 1-oe nonyroaune 2023 roga u
BBegeHne 06HOBNEHHbIX TapudoB

Tukep KASE: KEGC Lienesas ueHa (12M): 1901,6 T MoteHuman: +20,7%

Tukep AIX: KEGC Tekywiana yeHa: 15756 T

OueHKa B COOTBETCTBUU C YTBEPKAEHHOW TapuPHOI cMeTOMN.

* BBoA pblHKa EamHoro 3akynwuKka ¢ 1 mons 2023 roga ckasanucb NOAOKUTENbHO HA Tapudax, a
MMEHHO - NPUPOCT Ha 9% K Tapudy Ha nepeaady c 2,8 Tr/ KBty go 3,05 1r/ kKBtu. [anee, Tapud Ha
yCAyry no opraHvsaumm 6anaHCMpoBaHWS MPOM3BOACTBA-NOTPEDONEHUS 3NEKTPUYECKON IHEprum
yMmeHbwnaca Ha 42% No CpaBHEHWUIO C paHee UCMOAb30BaHHbIM Tapudom. HecMoTps Ha CHUMXKeHMe
TapudoB Ha HanaHCMPOBAHUA, CpeaHEerofoBoM 0b6bem ycnyr no opraHusaumm bGanaHcMpoBaHMUA
NpPon3BOACTBa-NOTPEONEHNA SNEKTPUYECKON SHEPrMM cocTaBaseT okono 50% oT obwmx obbemos
ycayr

* BHeapeHMe HOBbIX yCayr, cBA3aHHbIX ¢ HOC, oKasano Hanbosbliee BANSHUE HAa 0OHOB/IEHME HaLLEen
OueHKM B mogenu. CBA3aHO C Tem, YTO 3Ta YC/yra cocTaBaseT oKono 60% OT obuiel Bbipyyku
KomnaHuu co cpeaHeronosbim o6bemom B 85 miH MBT/u

* [ina obecneyeHnsa peasMCTUMHOCTU NPOrHO30B, 06beMbl yCayr HbiAn COXpaHeHbl Ha ypoBHe 2028
rofa A0 KOHUa NPOrHO3HOro Nepuofaa, B CBA3W C TEM, YTO [aHHble, BAUAIOLLME Ha 0B6beMbl yCAyr,
MOTYT NOABEPraTbCA W3MEHeHUsAM, OCODEeHHO B [OO/ITOCPOYHONV nepcrnekTMBe. MpuHMMAs BO
BHMMaHWe GaKTOPbl IKOHOMUYECKOM HeONpPeaeNeHHOCTU U AMHAMUYHOCTU PbIHKA, Mbl YYMTbIBAaEM
TOT &akKT, 4YTOo npeacKkasaHMe 3HaAYeHWM Ha CTONb AaNeKUiA BPEMEHHOW TOPU3OHT MOXKeT
COMPOBOXKAATLCSA HEAOCTAaTOYHON TOYHOCTLIO. MepeyTBepKaeHUe TapudHoM cmeTbl B 2027T. TaKKe
BEPOATHO

* [lo cTaTbe pacxoAos, 3a cYeT BBOAA MexaHu3ma EamHoro 3akynuwimka, KomnaHua, npekpatut HecTu
YyObITKM OT MPOZA)KM 3SNEKTPOIHEPTUM C LEAbI0 KOMMEHCALMM MENKIOCYAaPCTBEHHOIO CasbAo
NepPeTOKOB 3/IEKTPUYECKOW IHEPTUM, YTO NMO3BOJIUT COXPAHUTb CBEPXMPMUObIIL U CHUIUT HarpysKy.

KomnaHua nnaHupyeT peannsaumio paga MHBECTULMOHHbIX MPOEKTOB:

1. TMpoeKT «YcuneHue anekTpuyeckom cetn FOKHom 30HbI E3C KasaxcrtaHa» go 2027 .

2. MpoekT «ObbeamHeHMe sHeprocucTembl 3anagHoro KasaxctaHa ¢ ESC KasaxctaHa» 8 2028 1.

B cBA3M C peanusaumelt 3TUX NPOEKTOB, pa3Mep KanuTaibHbIX 3aTPaT Obla yBEAUYEH A0 72 MAPA TeHTe,

B CpeaHeMm.

BblwenepeuncneHHble Mepbl OKasanu MNONOMKUTEbHOE B/MAHME B HAWeW MOLEAU OUEHKM Ha

OOXOAHYI0O M pacxofHylo 4YacTb. B pesynbTaTe, 3a NMPOrHO3HbIM Mepuos, Map:ka BasioBOW MpubbIAK

HaxoAMnTcA Ha cpegHem yposHe 50%.

Tabauya Ne2. MporHo3 oCHOBHbIX GUHAHCOBBIX NOKasaTenen **

lpoz2Ho3bI1
B MAH. TeHre

9M2023 2024 2025 2026 2027 2028 2029 2030
Bbipyuka 164469 303694 322585 338402 355627 434691 432081 434737
Banosas npnbbinb 65 560 164463 168331 172177 189379 228900 219730 213500
Map»ka BanoBo NpubbIAn 40% 54% 52% 51% 53% 53% 51% 49%
EBITDA 63333 157844 158019 160369 175988 213752 199110 194248
Map:ka EBITDA 39% 52% 49% 47% 49% 49% 46% 45%
Yucraa npubbinb 33972 90 645 79 235 68 594 61 087 75727 58 596 58 480
KonunuecTtso akumMii B 06palLleHnI, MAH LWTYK 260 260 260 260 260 260 260 260
MpunbbIIb Ha aKLMIO, TEHTe 131 349 305 264 235 291 225 225

CmasKu u 3Ha4yeHusA 048 pac4emos:

CraBKa AnckoHTUpoBaHua (WACC) 16,70%
[JonrocpouHbiii poct 1,90%
CTaBKa ANCKOHTUPOBAHWUA B HECKOHEYHOCTU 14,88%
bespuckoBsas cTaBka 4,08%
MpemunA 3a pUCK ANA aKLMOHEPHOro KanuTana 7,89%
Mpemwus 3a cTpaHOBOM PUCK 2,89%
CpeaHuii nnaekc KZ CPl go 2050 . 2,97%
besponrosas Beta 0,83
[onrosas Beta 1,12
Pasmep uuncroro gonra 88 maipa TeHre

** pacyemeoi BCC Invest
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Tukep KASE: KEGC LieneBas ueHa (12M): 1901,6 T MoteHuuan: +20,7%

Tukep AIX: KEGC Tekywiana yeHa: 15756 T

U3meHeHUA B cocTaBe pyKoBoacTBa. 31 utona 2023 roga coctosnocb BHeoyepeaHoe Obuiee cobpaHue
aKkumoHepos AO «KEGOC» Ha KOTOPOM A0CPOYHO NpeKpalleHbl NoaHoMouus KaHbiwa Monaabaesa B
KayecTBe peacenarenda npaBaeHUA, TaK e AOCPOYHO NpeKpaLleHbl MOJHOMOYUA:

* Anekcesa PenuHa - npeacrasutenda nutepecos AO «CampyK-KasbiHa»

*  Ynbda BOoKypKM - HE3aBUCUMOTO ANPEKTOPA.

MNpepcepatenem lMpasneHma AO «KEGOC» u3bpaH Habu ANTKAHOB, CPOK MOJIHOMOYMS KOTOPOro,
onpegeneH Ha Tpu roga.

Mapat [lynIKanpos Ha3Ha4YeH HE3aBUCMMbIM AVPEKTOPOM.

OueHKa ctoumoctu ogHoi akuum AO «KEGOC». B pesysbmame 8HeOpeHUs HOB80U MoaAumuKu
mapugos, aKMuUBAYUU MeXaHU3Ma « EQUHO20 3aKynuUKa 3neKkmpu4eckoli sHepauu», 88e0eHUs HOBbIX
ycaye no H3C, ucmopu4vecku cmabunbHbiM 8binaamam rno ousudeHoam, Mbl oxcudaem, 4Ymo 8
COBOKYMHOCMU, 3MO OMpPasumcs MoaoHUMensHo Ha c80600HOM OeHeXHOM nomoKe KomnaHuu.
CoanacHo Haweli modesnu, crpasedsnusas CMoUMOCMb 30 00HY MPOCcMyto akyuto cocmaendem 1 901,6
meHeze.

paguk No2. AnHammnKa ABUNKEHUA LeHbl akum KomnaHmu n uenesas ueHa BCC Invest (T)
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BaxxHaa uHpopmauma:

[aHHbIN MaTepuan pacnpocTpaHAETCA UCKAYUTENBHO ANA MHGOPMALMOHHbBIX Liefeid. PacnpocTpaHeHne AaHHOrO maTepuan, He ABAAETCA AeATe/IbHOCTbIO Mo
MHBECTULMOHHOMY KOHCY/NbTUpoBaHuto. MHGopmaLums, npuseseHHan B JaHHOM maTepuane, He ABNAETCA MHANBUAYANbHOM MHBECTULMOHHON peKoMeHaaumeNn.
Monyyatenb faHHOrO MaTepuana He Jo/KeH cyrybo nonaraTbCa Ha NpPeAcTaBAeHHYO0 MHPOPMALMIO AR NPUHATUA peLueHuid. PacyeTbl, UCTOpUYECKME JaHHble U
MHaA MHPOpPMaLMA, KOTOpas MOXET COAEepMKaTbCA B AAaHHOM MaTepuane, NoArotoBaeHbl coTpyaHMKamu BCC Invest Ha ocHoBe WMHpOpMaALUMM M OAHHbBIX,
NOAYYEeHHbIX U3 NyBANYHbBIX UCTOYHMKOB. BCC Invest He npoBepseT u He 06A3aH NPOBEPATb MONHOTY, TOYHOCTb U JOCTOBEPHOCTb TaKoM MHPopMmaumu. Jltobas
npepocrasnsemas BCC Invest MHGopmaLMA UCNONb3YETCA KNMEHTOM UCK/IOYMTE/IbHO NO CBOEMY YCMOTPEHUIO U Ha CBOM pucK. Mpeaoctasnsemas BCC Invest
nHbopmaLma He ABAAETCA NPeS/IOKEHUEM O MOKYMNKe U/Uin 06a3aTeNbCTBOM MO NPOAAKE TOM UK MHOW LeHHOW Bymarn, nobyKAeHNEeM K 3aKII0UEHUIO CAENKN
N pekomeHpaumer KnmeHTy no MHBECTULIMOHHBIM, HA/JIOrOBbIM U OPUAMYECKMM BOMPOCAM, B TOM YMC/ie MO BOMPOCY O COOTBETCTBMM 3aK/IOYAEMOWN CAe/KU
KOHKpeTHbIM Lenam KnueHta. Mepep ocylwecTBNeHMEM OMepauuii € LEeHHbIMW Bymaramu, B TOM YuCle WHOCTPAHHbIMK LieHHbIMM Bymaramu, BantoToW,
NPOn3BOAHbIMU GUHAHCOBBIMM UHCTPYMEHTAMM C PA3IMYHbIMK BUAAMMU BA3UCHBIX aKTUBOB (fanee — «PUHAHCOBbIE MHCTPYMEHTbI»), MHGOPMALMIO O KOTOPbIX
npeapocrasnset BCC Invest, nonyyatenam gaHHOW MHGOPMaALUM HEOOBXOAMMO O3HAKOMWTHLCA C AOKYMEHTaMM, XapaKTepusyloWwUMmM yKasaHHble GUHAHCOBbIE
MHCTPYMEHTbI (MPOCMEKT 3MUCCUM U NP.) U NPOBECTU BCECTOPOHHME KOHCYNbTALMM CO CBOMMU GUHAHCOBBIMM, IOPUAUYECKUMU, HANIOTOBbIMM, ByXrantepckumm u
MHBIMWU KOHCYNbTAaHTAMW [0 3aK/IOYEHUA CAENKU C GUHAHCOBBLIMM MHCTPYMEHTaMU. 3ak/toyeHue CAeNOK C GUHAHCOBbIMU MHCTPYMEHTaMU COMpPSXKEHO C
onpeaeneHHbIMU PUCKAMM, OTBETCTBEHHOCTb 32 KOTOPble He MOXKET BbITb Bo3s10XKeHa Ha BCC Invest, Tak Kak OHW Haxo4ATCA BHE PAa3yMHOro KOHTPO/IA CTOPOH U
MX BO3MOXHOCTM NpeaBuaeTb U NpefoTBPAaTUTb NOC/NEACTBUA TAaKMX PUCKOB OrpaHUYEHbl WM HEBO3MOXHbI. KIMEHT J0nKeH CaMoCTOATENIbHO OueHMBaTb
BO3MOXHOCTb 3aK/IIOYEHUA CAENOK C GUHAHCOBLIMM MHCTPYMEHTaMM. KAMEHTY He creayeT 3aK/touaTtbh CAENKY, eCIM ee SKOHOMMUYECKas U topuanyeckas cyTb,
[OKYMEHTaLMA, YCNOBUA U CBA3AHHbIE C HEeM PUCKM OCTAlOTCA HEACHbIMM WAW HEe COOTBETCTBYIOT Le/IAM, HAMEPEHUAM U OXuZaHuam KnveHTa. 3akatoueHve
CAENOK € GUHAHCOBBIMU MHCTPYMEHTAMM MOKET MNOPONKAATb 3HAUUTEIbHbIE GUHAHCOBbIE U MHblE PUCKW. 10 3TOM NPUYMHE AaHHbIe CAE/IKM NpesHa3HaveHbl Ana
/L, KOTOPble rOTOBbl MPUHATb Ha Ccebs COOTBETCTBYIOLLME PUCKU U B COCTOAHWUM MEPEHeCcTU CBA3aHHble C HUMW BO3MOXKHble puHaHcoBble noTepu. Mepep,
3akto4eHnem 6o cAeNKN KNMEHTY HEOOX0AMMO YAOCTOBEPUTLCA B TOM, YTO OH MOHWMAET PUCKM, BO3HUKAIOLLMI B CBA3M C 3aK/IIOYEHUEM COOTBETCTBYHOLLEN
caenku n obnagaet HeobxoAMMbIMU GUHAHCOBBIMU U UHBIMU Pecypcamm AN UCMONHEHUA NMPUHATLIX Ha cebsa obsA3aTenbcTs nNpu Ntobom cLeHapuu pasBuUTUA
cobbITUiA. MpUHMMasn pelueHre o NpPoBeAeHUN onepaLmm, Ha GUHAHCOBOM PbIHKE, HEOBXOAMMO YUUTLIBATL, YTO MHBECTUPOBAHME B GUHAHCOBbLIE NHCTPYMEHTBI
HeceT B cebe puCK HEMOYYEeHNA OXKMAAEMOro A0X0Aa, NOTEPU HYACTU UM [axKe BCeX MHBECTMPOBAHHbIX CPEACTB, BO3MOMXKHbIE pacxoabl v notepu. UHGopmaums
O MPOTrHO3MPYEMOM MONOKUTENIbHOW [OXOAHOCTM MOMKET PACLEeHUBATbCA He MHAye Kak npeanono)KeHus. PesynbTaTbl MHBECTULMOHHOW AeATeNbHOCTU B
NPOL/IOM He onpeaenAlT pe3ynbTathl B Oyayliem, a CTOMMOCTb aKTMBOB MOMET KaK YBEAMUYMBATbCA, TOK M yMeHbluaTbcA. M3meHeHMA Kypca obmeHa
MHOCTPAHHOM BaNtOTbl MOTYT TaKXe BbI3BaTb YMEHbLUEHUE WUAW YyBEJIMYEHUE CTOMMOCTM MHBecTUUMA. BCC Invest He gaeT rapaHTUi MW 3aBEPeHUn U He
NPUHUMAET KaKoW-1Mb60 OTBETCTBEHHOCTM B OTHOLEHUN GUHAHCOBbLIX PE3Y/IbTaTOB, KOTOPbIE MOTYT BbiTb NOAyYeHbl KAMEHTOM Ha OCHOBAHMU MUCMOAb30BAHMUSA
nHdopmamn.

AreHTcTBO Pecnybanku KasaxcraH no

peryanpoBaHu1IO U PasBUTUIO

duHaHcoBoro pbiHKa MocygapcteeHHan auueHsua Ne 3.2.235/12 ot 10.07.2018 ropa

Ha ocyLecTBAeHME AeATeNbHOCTU Ha PbIHKE LieHHbIX Bymar.
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