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ASMPT 1Q25 &4 31.2 1z (F1h-0.5%, 3tb-8.2%), ik F| )\ 835549
A5, JEEEAE 0.84 AT (FlH-54%, 3Rib+1806%), & -F HiE—
B 4%, LA FEIRL+371bps £ 40.9%, FEFETESRBLKE. O
QL k%, HAVIAA: 1) kut3EE KR, TCBREEF HEFLY K,
FAFEEHBEMUAN S ILH LR 2) AEITETEIAGES, Hrhnd L
AN 3) EAAE KH RN TRAR, 12N KRA LT EE P K
IR, ENHFERFAMAIFEN. B Q2, ENHHEF &4 QLA
WiT AN B FHR, NS AN 4.1~4.T 1L £, PAES AN B3R LI
¥ 3.0%/9.6%., #HENIFL, 4 69HKD HARM.

HHETKEY, TCBREEFHFEY X

B Ql, TCB X &IRF A #HE L FEATIR. 1) FHAHR. ~&LZ
P— R KAGME P T TCB iT# 6945, ££2 M T 12 & HBM3E #9/#
RHTE, AHFEPFRMEALS, B, AT QL RiFHE TCB iTH, #
FEERAF—KHBM BP9 iTEURT 4 ARBF#H—FiTE, 2)
FHATIR, /N 8] 4% 43k 7% Chip-to-Substrate iT ¥, Fluxless TCB % & 2.4
BE—RAE D ARIE P AGKEY B3t 29X 7. ®9h, SMT k47 &,
SiP i@k 7% QL KiFETHAIRHITE, KMNAFA S LI EML LS
F K 2025 FH LR,

FREFMZANAE/I TETRBHORYH, XEXMLFER
FRLFHRETIRAAERILLRZTIHE KGR h, L SMT &
% Q1 MK A\ Fl/3/b-35.6%/-20.3%. &% Q2, FTHHE &K & QL #73%iT
BN B M, A T Q2 A BN AL L E AT LET, AR FAEH
i E+3.0%, FE+9.6%. XA T @, 1) KEHEK 90 RAMY % H &
T, ApFEp kY 2) MEEF ARSBNAR, NAXTETEFR
WEHRK:, 3) NALRTRABHREBBIFO AN XM AT, B2 LF,
HBRERRBEL LN AL HLEY R,

BEEDN: LHOARH 69 BT, ERIN” PR

% # 2025/2026/2027 % #)74 F) Fb+75%/+58%/+58% % 6.05/9.58/15.16 1¢
A Pagml, g EPS A 1.45/2.30/3.64 % . FEF] N3 £ Al IEF 69 %
A BB BARRERA R RKE S, TCB & CKREFRIEF KEIT
¥, BHTCBM&FF#HMEFSEY K, AT 2026 5 30x PE (Trbna) i —
HIAME 21.0x), £EHF AR 69 #H T, £HF “FEN” PR,

Ao FFHRITLTAT; HRKSEFART NI T H BEHEAE

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BLEAN (BFEFH) 14,697 13,229 13,472 14,876 16,541
+-% (24.10) (9.99) 1.83 10.42 11.20
2% BN ) A ANE (BT E ) 715.35 345.26 604.71 957.66 1,516
+-% (72.70) (51.74) 75.15 58.37 58.26
EPS (% T, R#THEH) 1.73 0.83 1.45 2.30 3.64
ROE (%) 455 2.24 3.90 5.95 9.02
PE (1%) 30.21 62.96 35.95 22.70 14.34
PB (1%) 1.38 1.43 1.38 1.33 1.26
EV EBITDA (4%) 15.38 21.54 14.00 10.77 7.96
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BARf (B ) 69.00
&M (BT HE4H308) 52.20
T (BFAER) 21,739
6AATFHARIHT (BTEA) 160.63
52 A4 (B T) 42.85-119.00
BVPS (# ) 36.47

BAHARR

ASMPT
(%) 184 4 5
40

16

(8) { W
1)
(s5) + : : .

May-24 Aug-24 Dec-24 Apr-25

T RR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



ASMPT (522 HK)

&

o%%
i

1 IR IE 25

HUATAI SECURITIES

BAl: FRLHGEDAAES]

2Q25 (Guidance) 2Q25
Low High (Con.)
LN 3,474 3,405 3,139 3,342 3,345 3,403 3,125 3,205 3,190 3,657 3,650
QoQ -1% -2% -8% 6% 0% 2% -8%
it (FHEL) 379 350 409 399 406 419 431
QoQ -2% -8% 17% -2% 2% 3% 3%
AT/ 0.84 0.80 1.02 0.93 0.95 0.96 1.07
EL ¥ (2,288)  (1,965)  (1,824)  (2,004) (1,974) (2,138) (1,846)
£4 1,187 1,439 1,314 1,338 1,371 1,266 1,278
1] 4 1) (1,078)  (1,194)  (1,008)  (1,091)  (1,145) (1,198) (1,118)
ERIEAL] 109 245 306 247 226 67 161
B -87% -61% -38% -46% 107% -72% -48%
it 43¢ A (29) (52) (42) (54) (53) (52) (50)
2] -49 -67 -3 0 -137 -4 -4
FLATHN 31 126 261 194 35 1 107
Bl & -96% -67% -41% -55% 14% -91% -59%
A i34 (18) (50) (84) (57) (11) (7) (24)
VMR A 2 - 2 (2) 2 - 1
13434 1 15 75 180 135 26 4 84 80 219
FlELH & -98% -12% -43% -56% 7% -94% -54%
H
LA 34.2% 42.3% 41.9% 40.0% 41.0% 37.2% 40.9% 40.3%
a4 & 31.0% 35.1% 32.1% 32.7% 34.2% 35.2% 35.8%
&k 3.1% 7.2% 9.8% 7.4% 6.8% 2.0% 51%
EEIbES 0.4% 2.2% 5.7% 4.0% 0.8% 0.1% 2.7%
FHRR: NE g, ERFR
B%2: ASMPT S4RA
2020A 2021A 2024A 2025E 2026E 2027E
(Huatai) (Huatai) (Huatai)
deA 16,887 21,948 19,363 14,697 13,229 13,472 14,876 16,541
YoY 6% 30% -12% -24% -10% 2% 10% 1%
TE (AFEL) 2,387 3,362 2,360 1,566 1,634 1,686 1,874 2,127
YoY 18% 41% -30% -34% 4% 3% 1% 14%
R N3 1.09 1.19 0.95 0.83 0.96 0.97 0.98 1.00
ol A (11,4086) (13,040) (11,398) (8,924) (7,940) (7,984) (8,624) (9,443)
2.4 5,482 8,908 7,966 5,774 5,289 5,488 6,252 7,098
a5 R (4,0869) (4,632) (4,604) (4,485) (4,462) (4,438) (4,772) (5,151)
& e A9 1,412 4,276 3,362 1,289 827 1,050 1,480 1,947
Bl o3 & 3% 203% -21% -62% -36% 27% 41% 32%
| (170) (118) (120) (120) (201) (205) (149) (149)
ik 614 -65 171 -133 -125 -64 -91 166
FLAT A 1,857 4,092 3,413 1,036 502 781 1,240 1,964
SEA-E3 90% 120% -17% -70% -52% 56% 59% 58%
BT 34% (226) (917) (795) (325) (159) (180) (285) (452)
UE 48308 (9) (6) 2 4 3 3 3 3
EE: o TR 1,622 3,169 2,620 715 345 605 958 1,516
SRS 162% 95% -17% -73% -52% 75% 58% 58%
g
EXUES 32.5% 40.6% 41.1% 39.3% 40.0% 40.7% 42.0% 42.9%
i) 9¢ R 241% 21.1% 23.8% 30.5% 33.7% 32.9% 32.1% 31.1%
EE R PEES 8.4% 19.5% 17.4% 8.8% 6.3% 7.8% 9.9% 11.8%
b EURCE 3 9.6% 14.4% 13.5% 4.9% 2.6% 4.5% 6.4% 9.2%
TA R R NENE, R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B%3: #FRBMAER

Bk4: FFRAANFHEE

(HKD mn)
(HKD mn) e R
7000 - — e bR () 50% 1,200 - m— AR PR (58 95000
L 0,
6,000 - 40% 1,000 - L 2000%
\ L 30%
5,000 A \ L 20% 800 A - 1500%
4,000 - L 10%
600 - L 1000%
3,000 - - 0%
2,000 - -10% 400 - L 500%
L -20% \ N
1,000 - | 30% 200 01T T - 0%
o MALERNNNRRNNRNURRNNRRNNRRNNRNNNRN 400 lill, II.I o
~ e e o o oo b4 NN Yy n o MLEERNNERR NN ANNURRNNNRNNN. D0NS 0l 5000
g83soeoassasassssassy S8 3822RI333IQQ3338
Qgegegegeegeegegege 000000000000 OO
I M A M A MO A4 MO A O A MO A O A O A
FHRR: Wind, &% FA KRR Wind, 8%, £RFRL
B£&5: F3hBhAFE: FFETURMLEAHE BA6: FFERMEHEMRRFBEMNE R UABITEHRE R
(HKD mn) B Sl e— AR (5 hh) 2000 === BAFILIRRE e iT R EFELHERE (F40)
4,500 - - 60%
4,000 150% -
L 50%
3,500 - N
100% -
3,000 - L 40%
2,500 - | 50% 1
L 30%
2,000 - 0% |
1,500 - 20%
- 0, |
1,000 50%
10%
500 -100% -
o MALANNNNRRNNREE SRRRNNNNNNRNRRUURRERE (o
LMD OONMNMNOOWOODOODOOAAdANNMMIT I
e e b R R B A D898 58382323233INN883ITY8
SEEELLELELEEEEEEEEELE Clegegegefeqegedeqeg-goggog-doqeq-g-fogo
FoH R B Wind, % &5 FAHRR Wind, 28 a%, EEFL
B£7: SMT @A E: $2FETHMLAE B£8: SMT k7 RMKFHAMNBRUARITEFHR
3.000 (HKD mn) i LA Gt 50% 160% - N\ JF] P3G KR em— T R 2R R LU K E ()
N R r 0
0, 4
L 4506 140%
4 0, |
2,500 1 0% 120%
W 100% 1
5 000 /] L 35%
: 1 / 80% |
/ - 30%
60%
1,500 - L 25%
40% -
[ 20% 20%
1 °
,000 15%
0% -
0,
500 10% 20% 1
0,
5% -40% -
o MALANNNNRRNNREE SRRRNNNNNRRNRRUURRERE (o -60% A
LD OOMNMNMNODOWMOODOOOOAddTNNMMS I 1N
5855558500555 8888888 LEEeEN229288 8003
G8ISIGAIIGISIIAIITASA &Z&88888889g989388ge3¢
TR R Wind, £ ZEFFR FH R R Wind, A8 a2, EEFRL
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BA9: TELHMFAKER vs. BH

120% 1 s Bookings YoY Price (rhs) (HKD) 120
100% A

r 100
80% A
60% - r 80
40% A

F 60

20% A

0% '|'I' 'I'I' A LR 'I'I' - 'I' AR 'I"' '|'I'I'l' 'I'I' rT ' AN '.'I' E—— 'I'I'I'l'I'I'I 40
-20% A | |
r 20

-40% -
-60% - -0
N N OO O < < IO N © © N~ 0 0 O 0O O O 4 4 N N OO0 M ¥ < W
= = = = = = = = T = = T e T T e R O JU o AR o A o N A . R o\ B o N I o\ I N I o }
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FAtRIR: Wind, A3 A%, ERFR
B £10: ASMPT B&# vs BB ratio
. AR ———BBratio (% 4h)
(€30
120 A r 2.0
1.8
100 -
L 1.6
r 1.4
80 -
F 1.2
60 - L 1.0
L 0.8
40 A
F 0.6
L 0.4
20 -
L 0.2
0 T T T T T T T T T T T T T 0.0
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B&11: ASMPT T 84184k

de PE PB BOH-E3 (%)
(%% %) 2025E 2026E 2025E 2026E 30D

6146 JP DISCO 20,924 27,620 305 270 53 46 0.3 -8.3 -35.4
6857 JP £ 31,387 5,863 340 273 69 5.6 2.2 -6.7 -36.3
TERUS £k 11,567 72 240 196 3.9 3.8 7.0 129  [w429
BESINA Besi 8,659 94 416 268 168  14.1 1.9 -4.0 -29.0
042700 KS Hanmi 5,172 76,100 201 174 95 6.6 86 |92 | 78
KLIC US K&S 1,694 32 204 157 18 1.8 -0.8 -5.3 -32.0
6315 JP Towa 697 1,327 141 135 14 1.3 4.7 -85 -14.2
BE 264 210 65 54 16 5.2 -28.2
¥ 4z 8 240 196 53 46 -0.8 6.7 -32.0
522 HK ASMPT 2,803 52 360 227 14 13 | 46 @ 61 -30.3
B MONKIER A B —ET # E 2025/4/30
FH> Bloomberg, 4

FFHRITRHENTAAR: B H, wRERFFRTLRAEEHELFAE, RGBS

BREBAREE RENTAAR, &k A R0l 557

HBARKBERREMNGAR: A5 L2EEERGH AR (4= Mini LED. AP %) 4
FoFHbEmI, REZAHGIIAR. wEHBRKEERLD RN, 860 L&A

T EIE AR

RHBEME: NRRNERILSHE, BE30ZNMER, wRERT HEHEWE, »
PSS e TS PR

B %12: ASMPTPE-Bands B %13: ASMPTPB-Bands

(% F) (& F)
ASMPT ASMPT
505 - 127 -
A
b Oy "
3799 { by 4V === 55x 95 4 )=t =P A= = me==- 3.1x
g = -
I'; — = = 45x - = = 2.6X
=g
252 ’_HLLE 35x 64 2.1x
-=--1 25x 1.6x
126 " 32 -
" —~ ~—r ir;lrd\,..:a‘ 20x 1.1x
0 ; ; ; ; ; 0 ; ; ; ; ;
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
TR S&P. &R AR S&P. KR
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 5
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Z A

Al & AERAFR
SHER BFEH) 2023 2024 2025E 2026E 2027E 4#H5KE (BHEF) 2023 2024 2025E 2026E 2027E
EX TN 14,697 13,229 13,472 14,876 16,541  EBITDA 1,786 1,279 1,707 2,143 2,902
B AR (8,924)  (7,940) (7,984)  (8,624)  (9.443)  mFAA 37.07 70.55 73.20 15.01 15.01
LA)H 5,774 5,289 5,488 6,252 7,008 BEAALY (1,403)  (719.32) 908.64 666.08 1,276
R RS R (2,621)  (2,654) (2,567)  (2,686)  (2,822) A% (324.51) (159.31) (248.21) (393.81) (623.98)
2% (2,048)  (2,077) (2139)  (2.354)  (2598) e 2,253 1,618 992.19 1,090 653.24
2R SNER 183.00 300.00 300.00 300.00 300.00 ZFEHALR 2,348 2,089 3,433 3,520 4,223
W4 A A 4 50 (37.07)  (70.55) (73.20)  (15.01)  (15.01) CAPEX (454.70)  (460.00)  (460.00) (460.00)  (455.00)
B & BN 8] A AT AR 11.25 28.60 9.18 9.77 10.00  HABFEH (152.73)  (184.51) 0.00 0.00 0.00
RATAIH 1,036 501.54 781.39 1,240 1,964 BEEHALR (607.43)  (644.51)  (460.00) (460.00)  (455.00)
LA ind (324.51)  (159.31) (248.21) (393.81) (623.98) k%M E (1,479) 2,206 0.00 0.00 0.00
VR FRE (3.85) (3.04) 3.04 3.04 3.04 MAMHWE 0.16 0.20 0.00 0.00 0.00
J2 & A 715.35 345.26 604.71 957.66 1516  RARE (1,035)  (489.00) (231.33) (405.16)  (641.63)
A7 18 Fa e 4K (713.18)  (707.35) (852.56) (887.77) (922.80)  HAbsFEHALK 896.48  (70.55) (73.20)  (15.01) (15.01)
EBITDA 1,786 1,279 1,707 2,143 2,902 EEEIALR (1,618) 1,647 (304.53) (420.17) (656.64)
EPS (8T, %K) 1.73 0.83 1.45 2.30 3.64 ALLH 122.92 3,092 2,668 2,640 3,111
EX BN 4,263 4,434 7,526 10,194 12,834
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 4,434 7526 10,194 12,834 15945
RITEE (BFEF) 2023 2024 2025E 2026E 2027E
AR 6,315 5,989 6,384 6,981 7,653
SR 3k Fer T 3 3,586 3,272 3,711 4,000 4,575
Ao ANLFN 4,434 4,418 10,194 12,834 15,945
HAFED T~ 905.57 1,416 724.57 825.95 786.21
ERSFE~ 15,241 15,095 21,014 24,641 28,959 e HrdgiR
B 3~ 2,190 2,117 756.26 434.20 7728  RIHEFEE (#2) 2023 2024 2025E 2026E 2027E
R~ 1,020 1,003 615.65 509.94 399.06 HKE (%)
AR T~ 5,824 5,799 3,958 3,967 3,977  HBIKA (24.10) (9.99) 1.83 10.42 11.20
ERPFE 8,722 8,579 5,330 4,912 4,454  £A)09 (27.52) (8.39) 3.75 13.92 13.54
¥ 23,963 23,673 26,344 29,552 33,413 F®AlE (61.67)  (33.33) 26.02 39.75 30.87
JEAT IR 3K 1,152 1,290 1,166 1,487 1,418  A#4A (72.70) (51.74) 75.15 58.37 58.26
AEIE R 200.00 200.00 200.00 200.00 200.00 EPS (72.77)  (52.02) 75.15 58.37 58.26
SR 4,661 2,582 4,688 6,510 9,629  BAREAHLLE (%)
SR R 6,013 4,072 6,054 8,197 11,247 Z241EE 39.28 39.98 40.73 42.03 42,91
KMtk s 1,842 4,048 4,048 4,048 4,048  EBITDA 12.15 9.67 12.67 14.40 17.55
F K Itk 5 304.42 261.86 261.86 261.86 261.86  AAliEFE 4.87 2.61 4.49 6.44 9.16
PR XN E 2,146 4,310 4,310 4,310 4310 ROE 4.55 2.24 3.90 5.95 9.02
A 41.45 41.65 41.65 41.65 4165 ROA 2.94 1.45 2.42 3.43 481
i &/ AL B 15,537 15,393 15,766 16,319 17,193 &4k H (13)
(&3¢ 15,691 15,188 15,808 16,360 17,234 % AARLE (%) (15.25) (1.12) (37.62)  (52.48) (67.87)
VMR G 112.91 109.87 112.91 115.95 11899  AAE 2.53 371 3.47 3.01 2.57
EARE 15,804 15,298 15,921 16,476 17,353 @ik F 1.48 2.24 2.42 2.15 1.89
BiERS (R)
EF AR (K) 0.60 0.56 0.54 0.53 0.53
AR RLACK 3K B 4 R 94.30 93.31 93.31 93.31 93.31
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 51.49 55.37 55.37 55.37 55.37
PE 30.21 62.96 35.95 22.70 14.34  AWRAHRK 277.66 278.94 278.94 278.94 278.94
PB 1.38 1.43 1.38 1.33 126  AAeHBAH 320.48 316.88 316.88 316.88 316.88
EV EBITDA 15.38 21.54 14.00 10.77 7.96  EREAEARE (BF)
KEE (%) 2.26 1.06 1.86 2.95 467 EPS 1.73 0.83 1.45 2.30 3.64
AHALERKEE (%) (1.88) (0.38) 8.67 8.97 1424  HRATF 37.90 36.47 37.96 39.28 41.38
TR NENE, & )
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6
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I

PHTIFE 9
AN, FRF, BRA, TTH, HiLA ARSI A LRGN S EAB BT AT ARG IE R R K ITAGAANE L,
BORTE . LA Sk R A Ak SO T AR PR 49 B AR S PT  24 49 L B4 3 MR AE AT SR

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,
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