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RREHR
202557 A 248 | v EAAH
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ASMPT 2Q25 J& A\ % 34.0 fi# T, FlHgkK 1.8%, FIbiEK 8.9%, i
B —H A 34.7 {eE T, BUEATIEF] P (4147 0ET) . iTHES
R 37.51CHE T, FEK 20.2%, FbiEK 11.9%, & FHHE—HAHG
32.3 10T 16%,. £A1%F % 39.7%, Bl TR 33 ALE, FRILTH 1194
A5 R RO — R A0%, 4 AE K 1.343 /0% 1, Bl T4 1.7%,
T K 62.6%, IKTFHHE—HIAMA 1.47 12 9%. » 3 Fiit FEEAN
445505 1%, PALHF LK 10.8%, 3Fib3EK 8.9%, Plifis T#H
HH—Z A 4.65 10E T 2%, RAVIWEKE| N3] 69 kb3t b 542 sk, B
T CoW & TCB & EafA Tt NE M. i, 3R LS5 E i
REESEAL. Al ERY 3. P E OSAT el A E2RAFHEZWIRFS T42F
B, HFEFENTFE, LABAAMET7I2HET (F1{A: 69 % F) .

¥ %: SMTITERFLREHEK, Al T ETHRELIESNS
SEMI ik 40X N B /37 E6+21.4%/+0.8%, Al 48 £ 6£ R E 2 E KL%, H
Bk K E A AR LT ) OSAT = A Al &4 TRt 3T
¥ B35 tb-4.0%/-4.5%, wire bonder. die bonder #9& £ 4% 5, TCB
HTFITESHARHORFRLA FTiF. SMT k5 5@, IR/
-16.7%/+22.6% , Al Ao b B T 3% & £ 23 ; iTER/F
+51.6%/+29.3%, 5] & 3| = gL B T HEFIE P o) REITEU
FOAl IR BA8KOFTITE ., KRMUWEKER]: 1) Al 89 F KIEF) E £ A b3
FANBR G L2 & e XY 3 2) P ET % OSAT &~ /eA) A £ R IR 5)
skt #t4 09 SEMI k45425 R 2 3) RS T, NAALH
LB TR e T AL ay i &K E K,

Sidk#tE: TCB L 4iTHRFL+50%, BAEALE Q3 4t
tFE NGRS AMAE HBMIE 12H & F 2% T A 2T TCB &
%o T HBM4, —% HBM & P &7 454% A 4 8] 49 TCB # 17 HBM4 12H
WA, BH S ®, 1H25 A4k BRI 49 OSAT & EKERFT
C2S B 7w £iTH, A —#r @, - F L¥F S RER L TCB %4,
Ik, 8] B AR kb B AKX L) BRAFF K A T C2W 49 AOR TCB E MK = Y
BiA@E 2 WEk. oA 8, 5K HB TAAM Eisd S kA, 17
#HA= UPH 7@ A&t 47, MK TAHAFE=FKG HBM &7 i, &
kA 8] et 34 £ 55 K 2025 FREHLHF23, £F4F 2026
F C2W A& St — P RS sEE,

BERN: BT BFM 77.28L, BRHENFE

Al e b B T3 E KK T, »NE& SMT 4783 KAL G, LA
2025/2026/2027 4 #):H 3%/8%/7% % 6.23/10.35/16.27 1% F, 3+ 5 EPS
A 1.50/2.49/3.91 # T, FED NG A& Al IR3)6) b 3T R AR A H AR H
BRI KE A, £F 2026 F 31x PE (7Tib/ 3] Factset —& #4139 14
25.2x) , LA RARM E 77.2 % T (A7{E: 69 # T, st 2026 F 30x PE) ,
B “ENT G

RIeRT: FFHRTLTIT; HBRRSEFART RN T B EHEwE

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

BIPR (B4) EN
AR () 77.20
% &-F, PhD FR R

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

ek
SAC No. S0570521070004
SFC No. BPH392

7R
chenxudong@htsc.com
+(86) 21 2897 2228

T
SAC No. S0570525030001
SFC No. BVF938

AR R
yukeyi@htsc.com
+(86) 21 2897 2228

A AR
B AR (B P) 77.20
AN (BT KRET A 238) 63.20
T (BPET) 26,320
6 MNAFARRKHR (BPET) 138.15
52 B E (B ) 42.85-107.50
BVPS (% ) 39.17
B AR E
ASMPT

(%) 18 4 A4t

47

20

(8)
(35)
(62) + , , .
Jul-24 Nov-24 Mar-25 Jul-25

FA KB : S&P
ZE MR BARE HE
2 (BT) 2024 2025E 2026E 2027E
FALHN (F7) 13,229 13,857 15,843 17,693
+-% (9.99) 475 1433 11.68
3 B AN 8 %A 34526 622.80 1,035 1,627
(B7)
+-% (51.74) 80.38 66.25 57.13
EPS (&4 # %) 0.83 150 249 391
ROE (%) 224 38 583 857
PE (&) 76.23 4226 2542 16.18
PB (&) 173 155 142 136
EV EBITDA (%) 2154 1344 985 7.25
BEFE (%) 0.88 159 264 414

TR R AdnE, LRI LA
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ASM PT (522 HK) .'.' HUATAI SECURITIES
Bil: FHELHEMALRS
#F BF 1Q24 2024 3024 4024 1Q25 2Q25 2Q25 3Q25 (Guidance)  3Q25
A A A A A A (Con) Low High (Con.)
Lo 3,139 3,342 3,345 3,403 3,125 3,402 3,467 3,493 3,964 3,650
QoQ -8% 6% 0% 2% -8% 9%
EESCER T 409 399 406 419 431 482
QoQ 17% 2% 2% 3% 3% 12%
PENIENY 1.02 0.93 0.95 0.96 1.07 1.1
ke Ak (1,824)  (2,004)  (1,974) (2,138) (1,848) (2,051)
24 1,314 1,338 1,371 1,266 1,278 1,351
& A (1,008)  (1,091)  (1,145) (1,198) (1,118) (1,182)
kAl 306 247 226 67 161 169
Pl e % -38% -46% 107% -72% -48% -31%
4% A (42) (54) (53) (52) (50) (40)
£ 20} -3 0 137 -4 -4 23
AN 261 194 35 1 107 107
Flre s -41% -55% 14% 91% -59% -45%
P AL (84) (57) (1) ) (24) 28
g V&3] 2 (2) 2 R 1 (3)
Ja Al 180 135 26 4 84 131 147 213
GRS -43% -56% 7% -94% -54% -3%
Ho
EXiEd 41.9% 40.0% 41.0% 37.2% 40.9% 39.7%
s % B 32.1% 32.7% 34.2% 35.2% 35.8% 34.7%
kA5 A 9.8% 7.4% 6.8% 2.0% 5.1% 5.0%
#H#iA % 5.7% 4.0% 0.8% 0.1% 2.7% 3.9%
FRRR: AARE, EEFE
B%2: ASMPT ki A
#F 5F 2023A 2024A 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
(Huatai)  (Huatai) (Huatai) (old) (old) (old) diff. diff. diff.
WA 14,697 13,229 13,857 15,273 16,954 13,472 14,876 16,541 3% 3% 2%
YoY -24% -10% 5% 10% 1% 2% 10% 1%
RECEE S 1,566 1,634 1,727 1,917 2,180 1,686 1,874 2,127
YoY -34% 4% 6% 1% 14% 3% 1% 14%
VN 0.83 0.96 0.97 0.98 1.00 0.97 0.98 1.00
ERLES (8,924) (7,940) (8,234) (8.878)  (10,171) (7.984) (8,624)  (9,443)
241 5774 5,289 5,623 6,394 7,523 5,488 6,252 7,098
Hi $ A (4,485) (4,462) (4,535) (4,997) (5,420) (4,438) (4,772) (5,151)
FAAL 1,289 827 1,087 1,610 2,103 1,050 1,480 1,947 4% 9% 8%
Rl & -62% -36% 31% 48% 31% 27% 41% 32%
w4 A (120) (201) (211) (153) (153) (205) (149) (149)
Ee) -133 -125 72 -1 165 -64 91 166
FATIA 1,036 502 805 1,341 2,109 781 1,240 1,964
FlHes & -70% -52% 60% 67% 57% 56% 59% 58%
Fr AL (325) (159) (185) (308) (485) (180) (285) (452)
Y HAE R G 4 3 3 3 3 3 3 3
VA A 715 345 623 1,035 1,627 605 958 1,516 3% 8% 7%
R oK -73% -52% 80% 66% 57% 75% 58% 58%
1%
XL 39.3% 40.0% 40.6% 41.9% 42.5% 40.7% 42.0% 42.9%
i ¥ m 30.5% 33.7% 32.7% 31.5% 30.6% 32.9% 32.1% 31.1%
a8 e A 8.8% 6.3% 7.8% 10.2% 11.9% 7.8% 9.9% 11.8%
A E 4.9% 2.6% 4.5% 6.5% 9.2% 4.5% 6.4% 9.2%
TR KRR naNE, ERFR

BT P 55X R I W] R IR 8 — 3 2,

1 F b —A2 [ 5
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B%k3: RFREMAER Bk4: RFRAARFHER

(HKD mn) (HKD mn)
7,000 - — e B LG 3R (A 3D - 50% 1200 - — Y ) e ] LI 3R (A B - 2500%
L 40%
6,000 - 1,000 - - 2000%
L 30%
5,000 N
T L 20% 800 - L 1500%
4,000 - L 10%
600 - - 1000%
3,000 - - 0%
L -10% 400 - L 500%
2,000
- 20% | \
1.000 bs 200 I ¥ T - 0%
| ‘ | |, il
o AL LA L L L L LR 40% 0 II'I -500%
5583383333388 IIQ S5 3233238333333 Q
TILIIIIIIILLILRLYY TIIIIIIILLILLLLLLT
TR KR : Wind, &5 5% AR R Wind, A8 ndE, ERFR
B£&5: F3hBhFE: FFETURFLEAHE BA6: FFERMEDEMRRFBEBMNERABITEHRHE R
Pl e— ) (£ ) . s .
(HKD mn) ! 1R (B4 — NI SRR e iT S A B R ISR (54D
4,500 r 60% 200% -
4,000
L 50% 150% A
3,500 -
100% -
3,000 L 40%
2,500 50% -
L 30%
2,000 0% -
1,500 20%
-50% -
1,000
10%
500 -100% -
o MERERNNNNENNNNNRNNNNNNNNRNRNREE 0% ~ e ® B » O OO o d NN ® o T 0
EE22222dINNRIRIIL 333232990000 00990
oo ooooooQooQococoQooooo0oCQ0O N ¥ A ¢ 7§ 8 QA F 7 Q& Q& Q©
N < N < N < N < N < NS NS NS N
R R R Wind, &R FA KRR Wind, 28] a4, B RTFR
BA7: SMTRxFE: FERTUPRLAR B£8: SMT k7 EMKFELMNBRURITEFHR
(HKDmn) " e LR () 160% o =—HAFIHHKE e TR LTRARE (5 50)
3,000 - - 45%
140%
L 40%
| ’ 120%
2,500 N
[ 35% 100% -
2,000 - 30% 80%
L o506 60% -
1,500 - 40%
20%
20% -
1,000 15%
0%
10% 20% -
500
5% -40% -
o MERENNNNNNNRNUNNNRNUNNNURANRRURENE 0% -60% -
NN 3883 SNN2R3EY 2533238888383 8883¢82¢8
TYREREIIYIILILTLER ReRIRILIRIRLRENER
F KR Wind, #5551 R kR Wind, 28] a2, AR
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B%9: ITE¥LHFLER vs. BH
120% 1 s Bookings YoY e PriCE (1NS) (HKD) r 120
100% -
L 100
80% -
60% - - 80
40%
L 60
- I I ‘ I
0% I.Itlr.....ll...l.....l.l.llr.ll1..l.....tr.....lrr'J.J. 40
-20% - I I
- 20
-40% -
-60% - Lo
ANANNNONMOTITTITTINDODOODOOOONMNNMNNOOOVOVMOOODOOOOOOOO AddddNNNNMMMMMS I I WL
T A A AT A AT A A A A A A A A A A A A A A A A AT A A A A A AN NN NNNNNNNNNNNNNNNNNNN
le3ededeodededeo20dede 2o o dededododededododededododedegedodedegedododedeJododedeJododedo o dodete oo dode 0
AN ANNMTANNTETANNDTANNETANNDTETANNTANNTETANNTANNETANNDTANNET AN AN
FTHRR: Wind, N8 n%, SRR
B 4%10: ASMPT &Z# vs BB ratio
. A ——— BB ratio (% 4h)
(% P)
120 - - 2.0
1.8
100
L 1.6
1.4
80
L 1.2
60 1.0
- 0.8
40 A
L 0.6
- 0.4
20
- 0.2
0 ; 0.0

2012/1/1 2013

/1/1  2014/1/1 2015/1/1 2016/1/1 2017/1/1 2018/1/1 2019/1/1 2020/1/1 2021/1/1 2022/1/1 2023/1/1 2024/1/1 2025/1/1
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B&11: ASMPT T 84184k

e & A PE PB BHEH (%)

(%% H) 2025E 2026E 2025E 2026E 1w 30D
6146 JP DISCO 31,553 42,610 365  30.9 8.2 7.1 9.3 12.6 0.3
6857 JP L&Y 59,697 11,410 36.4 315 13.3 10.4 -2.5 15.7 24.0
TER US RIHA 15,031 94 29.5 20.9 5.1 4.8 1.0 3.7
BESI NA Besi 11,844 125 59.7 32.3 21.9 18.1 -2.4 -3.4 -5.9
042700 KS Hanmi 5,915 86,100 244 181 100 7.0 25 7.2 4.4
KLIC US K&S 1,859 35 503.1 25.4 2.4 2.7 -1.9 0.4
6315 JP Towa 997 1,942 22.6 17.3 2.2 1.9 0.3 6.6 25.6
¥{h 101.7 25.2 9.0 7.4 -2.5 4.0 -0.3
\1?4;1’,*{ 36.4 25.4 8.2 7.0 -2.4 3.7 -0.3

. 156

522 HK ASMPT 3,353 63 36.0 22.7 14 13 1.0 13.9
gy i £ 2025/7/23

{8k B Factset — 3, £/BKHAEHE 2025/7/22, HAb
Factset, # ##5

E

&R T
FFHEATLENTHAEAM: KMNIAA, wRE2RFFRT LR EH ELAE, LGB0
BERXEMRE R NTARAD, &% BA @I,

HBRARKBERRERMGTA: A5 L2EEMERGH AR (= Mini LED. AP %) 4
FiHsEmI, REBEDHIRIRER, o RHBRKEELRKLBI XML, 2569 K&

T EIEALE

KB BRAEB): AR LR LS B, BE30SAEE. W BeRT HEHIE, A
5 45 @ s B K T M

B %12: ASMPTPE-Bands B %13: ASMPTPB-Bands
(% F) (#P)
ASMPT ASMPT
639 127

Jeccemr e e

-

r-~—

79 4 v eee=- 70x 95 L 3.1x
— — — 55x — — — 2.6x
319 45x 64 ﬁw 2.1x
35x 1.6x
160 32
& 25x 1.1x
0 + : : : : : 0 + T T T T T
Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
TR RR: S&P. KR THFRR: S&P. K EFF R
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 5



ASMPT (522 HK)

Z A

Al & AERAFR
itEE (BFEA) 2023 2024 2025E 2026E 2027E @RS E (BFEH)
EX TN 14,697 13,229 13,857 15,843 17,693  EBITDA
R A (8,924) (7,940) (8,234) (9,235)  (10,171)  @EFARA
LA)H 5,774 5,289 5,623 6,607 7523 BEAALY
AR B AR A (2,621) (2,654) (2,567) (2,686) (2,822)  #¥
g 480 (2,048) (2,077) (2,139) (2,354) (2,598) it
2R SNER 183.00 300.00 300.00 300.00 300.00 ZFEHALR
W4 A A 4 50 (37.07)  (70.55) (80.09)  (27.97)  (27.97)  CAPEX
B & BN 8] A AT AR 11.25 28.60 9.18 9.77 10.00  HABFEH
BATAE 1,036 501.54 804.88 1,341 2,109 BT EHALR
LA ind (324.51) (159.31) (255.67) (425.88) (669.91) k4 MAE
VR FRE (3.85) (3.04) 3.04 3.04 3.04 REMWE
Ja & 1 A i 715.35 345.26 622.80 1,035 1,627  RAERE
A7 18 Fa e 4K (713.18)  (707.35) (852.56) (887.77) (922.80)  HAbsFEHALK
EBITDA 1,786 1,279 1,738 2,256 3,060 EFEIALIRA
EPS (& f, %AX) 1.73 0.83 1.50 2.49 391 AeLH
E S
S SR
x = Atk FRXAL
2itEE BPEF) 2023 2024 2025E 2026E 2027E
AR 6,315 5,989 6,772 7,540 8,221
SR Hefe B4R 3,586 3,272 3,911 4,302 4,870
Ao ANLFN 4,434 4,418 10,737 13,689 16,860
HAFED T~ 905.57 1,416 738.83 847.48 807.31
ERSFE~ 15,241 15,095 22,159 26,379 30,759  JeHrdgiR
B & ¥~ 2,190 2,117 756.26 434.20 7728  AitHFE (1B)
M H 1,020 1,003 615.65 509.94 399.06 HKE (%)
AR T~ 5,824 5,799 3,958 3,967 3,977  HBIKA
ERPFE 8,722 8,579 5,330 4,912 4,454 A1
¥ 23,963 23,673 27,489 31,290 35213  FkAlE
R AT R AR 1,152 1,290 1,243 1,598 1,531 AAlE
FE Ol e 200.00 200.00 200.00 200.00 200.00 EPS
SR 4,661 2,582 4,688 6,510 9,629  BAREAHLLE (%)
SR R 6,013 4,072 6,131 8,308 11,360  E£A4)EE
KMtk s 1,842 4,048 4,048 4,048 4,048  EBITDA
HAe KA 4 304.42 261.86 261.86 261.86 261.86  HAlEE
S E 2,146 4,310 4,310 4,310 4310 ROE
A 41.45 41.65 41.65 41.65 41.65 ROA
i &/ AL B 15,537 15,393 15,784 16,403 17,336 &M H (13)
(&3¢ 15,691 15,188 16,935 18,557 19,424 % AARILE (%)
VMR G 112.91 109.87 112.91 115.95 11899  AAE
B 15,804 15,298 17,048 18,673 19,543 @ Fkf
BiEkS) (X)
EFEREE (R)
[ EEES AR 3K JB] 4% R S
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4
PE 36.58 76.23 42.26 25.42 16.18  AWAHRK
PB 1.67 1.73 1.55 1.42 136  AAHHAM
EV EBITDA 15.38 21.54 13.44 9.85 7.25  EREAEAE (BF)
REFE (%) 1.87 0.88 1.59 2.64 414 EPS
Eiit v

AHALERKEE (%) (1.55) (0.31) 9.23 8.64 12.17
A >

»

NANE, AR TN

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1

2023
1,786
37.07

(1,403)

(324.51)
2,253
2,348

(454.70)

(152.73)

(607.43)

(1,479)
0.16
(1,035)
896.48
(1,618)
122.92
4,263
0.00
4,434

2023

(24.10)
(27.52)
(61.67)
(72.70)
(72.77)

39.28
12.15
4.87
4.55
2.94

(15.25)
253
1.48

0.60
94.30
51.49

277.66
320.48

1.73
37.90

KN 1
Wby ERIES

2024 2025E  2026E  2027E
1,279 1,738 2,256 3,060
70.55 80.09 27.97 27.97

(719.32) 1434 91248 1,277

(159.31) (255.67) (425.88) (669.91)
1,618  987.36 1,086  652.96
2,089 3,983 3,857 4,348

(460.00)  (460.00) (460.00)  (455.00)

(184.51) 0.00 0.00 0.00

(644.51)  (460.00) (460.00)  (455.00)
2,206 0.00 0.00 0.00

0.20 0.00 0.00 0.00
(489.00) (231.33) (417.28)  (693.72)
(7055)  (80.09)  (27.97)  (27.97)
1,647 (311.41) (445.24) (721.69)
3,092 3,212 2,952 3,171
4,434 7,526 10,737 13,689
0.00 0.00 0.00 0.00
7526 10,737 13,689 16,860
2024 2025E  2026E  2027E
(9.99) 4.75 14.33 11.68
(8.39) 6.31 17.51 13.85
(33.33) 41.75 53.49 28.66
(51.74) 80.38 66.25 57.13
(52.02) 80.38 66.25 57.13
39.98 4058 071 4252
9.67 12.54 14.24 17.29
2.61 4.49 6.54 9.20
2.24 3.88 5.83 8.57
1.45 2.43 3.52 4.89
(112)  (38.32)  (50.88)  (64.93)
3.71 3.61 3.18 271
2.24 251 2.27 1.98
0.56 0.54 0.54 0.53
93.31 93.31 93.31 93.31
55.37 55.37 55.37 55.37
278.94 27894 27894  278.94
316.88  316.88  316.88  316.88
0.83 1.50 2.49 3.01
36.47 40.66 4456 46.64
6
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ASMPT (522 HK) bk | X .'.' HUATAI SECURITIES

R

DHTIT B A
AN, RERF. BRA, T, ZIEVARE PR LU R H M B BT 5 A7) AT AR 691 KR RARAT A ADAAE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R B

— 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF 5T EA FINRA 247U 69 72 M5
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARIEALAT T 69 IR A FF VAR I, 47 F BT e 70 =T e R K T Aa 698X, TR R TR & 25 %
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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
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