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Market Index
Index Movement
Market Volume
Market Value

Last
Close
Leading Movers
BBRI 4,190
BREN 9,600
GOTO 83
BMRI 6,125
Lagging Movers
PANI 12,725
AMMN 8,450
BBNI 4,610
AMRT 2,740

7,166.1
-66.6
15,990

-0.92%
Mn shrs

10,565 Bn rupiah

Changes
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Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn)

BMRI 80
BREN 39
ASII 23
FILM 21
WIFI 20
Money Market
Last
Close
USD/IDR 16,173
JIBOR O/N 5.9
Dual Listing Securities
Last
Close
TLKM 17.1
EIDO 18.7
Global Indices
Last
Close
DIJIA 44,424
S&P 500 6,101
Euro Stoxx 5,219
MSCI World 3,857
STl 3,804
Nikkei 39,190
Hang Seng 20,066.2
Commodities*
Last
Close
Brent Oil 78.5
Coal (ICE) 118.5
CPO Malay 4,216.0
Gold 2,770.6
Nickel 15,519.8
Tin 30,156.0

*last price per closing date

Net Sell (IDR bn)
BBCA

BBRI

ADRO

BBNI

AMRT

Changes
+/-
-107.0
0.0

Changes
+/-
0.1
-0.2

Changes
+/-
-141
-17

1
-2
326
365.6

Changes
+/-
0.2
-0.6
26.0
15.7
-2.5
257.0

%

-2.6
-4.0
-3.5
-0.8

14.9
0.6
-0.9
-2.5

739
133
36
21
20

%
0.7
-0.3

%
0.5
-0.8

%
-0.32
-0.29
0.04
0.02
-0.06
0.82
1.86

%
0.27
-0.55
0.62
0.57
-0.02
0.86

Highlights

e JPFA : Japfa Ltd akan Delisting dari SGX
e TRIN : Mendapatkan Suntikan Modal
e SRAJ : Perkuat Kolaborasi dengan Apollo Hospitals India

IHSG Berpotensi Melemah Hari Ini

Pasar saham AS ditutup melemah pada Rabu (29/1): Dow -0.31%, S&P 500 -
0.47%, Nasdag -0.51%. Saham AS melemah setelah Federal Reserve
mempertahankan suku bunga utama tetap stabil, mengakhiri rangkaian
penurunan yang dimulai sejak September. Yield UST 10Y melemah -0.33% (-
0.015 bps) ke 4.534%, sementara USD Index menguat +0.09% ke 107.8.

Pasar komoditas bergerak beragam pada Rabu (29/1): Harga minyak WTI -
1.56% ke level USD 72.62/bbl, harga minyak Brent -0.71% ke level USD
76.94/bbl, harga batubara +1.13% ke level USD 116.05/ton, CPO +1.52% ke
level MYR 4,282 dan emas -0.01% ke level USD 2,759.11/0z.

Bursa saham Asia ditutup beragam pada Jumat (24/1): Kospi +0.85%, Hang
Seng +1.86%, Nikkei -0.07% dan Shanghai +0.70%. IHSG ditutup melemah ke
level 7,166.1 (-0.92%), dengan investor asing mencatatkan keseluruhan net
sell sebesar IDR 571.5 miliar. Di pasar reguler, investor asing mencatatkan net
sell sebesar IDR 844.2 miliar, dan pada pasar negosiasi tercatat net buy asing
sebesar IDR 272.7 miliar. Net sell asing tertinggi di pasar reguler dicetak oleh
BBCA (IDR 739 miliar), BBNI (IDR 132.6 miliar), dan ADRO (IDR 36.4 miliar).
Net buy asing tertinggi di pasar reguler dicatatkan oleh BMRI (IDR 80.3 miliar),
BREN (IDR 38.9 miliar), dan ASII (IDR 22.8 miliar). Top leading movers emiten
PANI, DSSA, JPFA, sementara top lagging movers emiten BBRI, BBCA, BREN.

Pagi ini bursa Asia dibuka melemah dengan Nikkei -0.48%, sementara Kospi
ditutup. Kami memperkirakan IHSG akan melemah ditengah pelemahan yang
terjadi di pasar AS dan regional.
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JPFA: Japfa Ltd akan Delisting dari SGX

Pada 24 Januari 2025, Japfa Ltd menyampaikan skema privatisasi di Bursa Efek Singapura (SGX). Jika skema tersebut
disetujui oleh otoritas bursa Singapura, maka seluruh saham minoritas yang tercatat akan diambilalih oleh Keluarga
Santosa. Manajemen mengatakan rencana delisting tidak akan mengubah pengendalian atau manajemen Grup Perseroan

dan tidak akan mempengaruhi bisnis Grup Perseroan serta kelangsungan usahanya. (Bloomberg)

TRIN: Mendapatkan Suntikan Modal

PT Perintis Triniti Properti Tbk (TRIN) mendapat suntikan modal IDR 25 miliar yang didapat dari Bank Mandiri. Transaksi
perolehan fasilitas kredit tersebut telah diteken pada 24 Januari 2025. Fasilitas kredit tersebut berdurasi 23 bulan sejak
perjanjian kredit ditandatangani. Tujuan fasilitas kredit untuk mendukung biaya operasional, dan pembangunan salah satu

proyek yang sedang berjalan yaitu Sequoia Hills berlokasi di Sentul, Bogor, Jawa Barat. (Emiten News)

SRAIJ: Perkuat Kolaborasi dengan Apollo Hospitals India

PT Sejahteraraya Anugerahjaya Tbk (SRAJ) memperkuat kerja sama klinis dengan Apollo Hospitals India yang ditandai
dengan penandatangan MoU pada 25 Jan-25 di New Delhi, India. Penandatanganaan MoU itu turut menandai kerja sama
yang telah terjalin sejak 2023 lalu. Fokus kerja sama antara Mayapada Healthcare dan Apollo Hospitals mencakup
penerapan inovasi teknologi di rumah sakit Mayapada Apollo Batam International Hospital (MABIH) yang akan segera

dibangun di Batam, Tele-Radiologi, E-ICU dan artificial intelligence. (Bisnis Indonesia)
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Stock Rec. JCI Wgt
(%)

Banks
BBCA BUY
BBRI HOLD
BMRI BUY
BBNI BUY
BBTN SELL
BRIS BUY
PNBN BUY
Average

Consumer (Staples)

ICBP BUY
INDF BUY
KLBF BUY
UNVR HOLD
SIDO BUY
Average
Cigarette
HMSP SELL
GGRM HOLD
Average
Digital Bank
ARTO HOLD
BBHI BUY
Average
Healthcare
MIKA HOLD
SILO BUY
HEAL BUY
Average
Poultry
CPIN BUY
JPFA SELL
Average
Retail
MAPI BUY
RALS SELL
ACES BUY
LPPF BUY
ERAA HOLD
AMRT BUY
MIDI BUY
Average

Pulp and Paper

INKP BUY
ALDO BUY
Average
Media
MNCN SELL
SCMA SELL
FILM BUY
Average
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8.5
9.0
7.7
2.4
0.2
0.4
0.2

0.9
11
0.8
0.3
0.1

0.2
0.1

0.3
0.1

0.2
0.1
0.5

0.9
0.3

0.4
0.0
0.2
0.1
0.1
1.7
0.1

0.4
0.0

0.1
0.1
0.2

Last price
(IDR)

9,350
4,190
6,125
4,610
1,065
2,860
1,850

11,425
7,550
1,220
1,690

570

610
11,800

2,350
665

2,370
2,930
1,510

4,750
2,020

1,335
364
755

1,515
394

2,740
420

6,750
505

284
170
4,060

TP SSI

(IDR)

12,500
5,200
8,500
6,600
1,100
3,300
2,200

13,000
8,000
2,100
3,910

750

825
26,380

2,800
3,400

3,000
2,900
1,800

5,500
1,600

2,100
580
1,000
5,800
550
3,250
560

9,900
2,000

260
110
5,500

TP Cons
(IDR)

11,850
5,453
7,715
5,951
1,547
3,540

N/A

14,348
9,020
1,763
1,843

692

912
13,669

3,250
950

3,238
3,373
1,737

6,083
2,393

1,898
510
1,007
1,550
500
3,511

12,213
N/A

660
230
7,000

SSI Upside

(%)

33.7
24.1
38.8
43.2
3.3
15.4
18.9

13.8
6.0
72.1
131.4
31.6

35.2
123.6

19.1
411.3

26.6
-1.0
19.2

15.8
-20.8

57.3
59.3
325
282.8
39.6
18.6
333

46.7
296.0

(8.5)
(35.3)
355

PE (x)
24E

21.7
9.0
9.8
7.2
3.0
20.0
16.5
13.7

14.3
6.5
17.7
12.7
15.3
13.3

8.0
4.3
6.1

388.3
47.5
217.9

30.0
28.7
37.4
32.0

23.1
11.4
17.3

9.4
7.4
14.8
4.4
6.3
27.1
235
13.3

2.6
7.5
5.1

1.4
34.6
369.1
135.0

PE (x)
25E

20.1
8.1
8.9
6.5
2.7
17.7
14.9
11.3

13.3
6.0
16.0
11.9
14.2
12.3

7.3
4.5
5.9

218.9
41.6
130.2

26.3
24.3
30.8
27.1

21.0
10.0
15.5

8.5
7.3
12.9
4.2
53
23.1
19.5
11.5

2.6
5.4
4.0

1.3
34.0
225.6
86.9

PBV (x)

24E

4.3
2.0
2.0
11
0.3
3.0
0.9
1.9

2.8
1.0
2.4
16.8
4.8
5.6

2.4
0.3
1.3

3.9
2.2
3.0

5.5
5.0
6.6
5.7

2.6
14
2.0

1.8
0.6
1.9
10.5
0.8
6.7
3.4
3.7

0.5
0.7
0.6

0.1

13
23.6
8.4

25E

4.0
1.9
1.8
1.0
0.3
2.6
0.8
1.8

2.5
0.9
2.3
15.2
13.0
6.8

2.3
0.4
1.3

3.8
2.1
2.9

5.5
5.0
6.6
5.7

2.5
13
1.9

1.5
0.6
1.8
5.0
0.7
5.8
3.0
2.6

0.3
0.6
0.5

0.1
13
21.5
7.6

24E

20.0
21.6
20.3
14.6
11.2
14.8
5.3
13.5

19.6
15.2
13.8
132.6
31.2
42.5

29.3
8.0
18.6

1.0
4.6
2.8

18.4
17.3
17.6
17.8

11.4
12.6
12.0

19.2
8.3
13.1
240.3
12.2
24.7
14.4
47.5

17.5
9.8
13.6

10.2
3.9
6.4
6.8
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PBV (x) ROE (%) ROE (%)

25E

19.7
22.9
20.3
14.9
11.4
14.7
8.5
16.1

18.6
15.0
14.1
127.0
91.8
53.3

31.8
8.1
20.0

1.7
5.0
3.4

21.0
20.5
21.3
20.9

11.7
13.3
12.5

17.8
8.7
14.0
119.4
13.0
24.9
15.4
30.4

12.3
11.6
12.0

10.1
3.8
9.5
7.8
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Stock Rec. JCI Wgt

(%)
Telco
EXCL HOLD 0.3
ISAT BUY 0.4
TLKM BUY 4.4
Average
Telco Infra
TBIG HOLD 0.1
TOWR BUY 0.5
MTEL BUY 0.3
Average
Auto
ASII HOLD 3.1
DRMA BUY 0.0
ASLC BUY 0.0
Average
Mining Contracting
UNTR BUY 1.1
Average
Property
BSDE BUY 0.2
PWON BUY 0.2
SMRA BUY 0.1
CTRA BUY 0.3
MKPI BUY 0.1
Average
Industrial Estate
SSIA BUY 0.1
Average
Construction
PTPP BUY 0.0
ADHI BUY 0.0
WSKT n.a 0.0
WIKA n.a. 0.0
WEGE BUY 0.0
Average
Cement
INTP HOLD 0.3
SMGR HOLD 0.3
Average
Precast
WTON BUY 0.0
Average
Oil and Gas
PGAS HOLD 0.6
AKRA BUY 0.3
MEDC BUY 0.2
RAJA SELL 0.1
Average
Chemical
TPIA SELL 2.3
BRPT BUY 0.8
ESSA SELL 0.3
Average
Utilities
ISMR BLIY 0.3

www.samuel.co.id

Last price
(IDR)

2,290
2,330
2,690

2,000
680
685

4,870
935

25,100

950
398
460
1,005
24,700

1,045

340
224
n.a

n.a.

6,050
2,940

1,650
1,190
1,105
3,900

7,025
905
850

4,320

TP SSI

(IDR)

2,500
12,500
3,600

1,900
1,030
800

5,600
1,600
320

30,850

1,420
500
720

1,400

32,000

1,650

870
630
340
750
300

7,700
4,200

266

1,800
2,000
2,200
2,200

2,563
1,150
225

4,900

TP Cons
(IDR)

2,967
3,055
3,576

2,053
1,109
846

5,822
1,410
145

31,798

1,414
572
751

1,532

32,000

1,541

529

380
N/A

360

8,101
3,941

N/A

1,613

1,620

1,847
N/A

8,800
2,185
1,080

6,430

SSI Upside

(%)

9.2
436.5
33.8

-5.0
51.5
16.8

15.0
71.1
326.7

49.5
25.6
56.5
39.3
29.6

155.9
181.3
n.a
n.a.
391.8

27.3
42.9

250.0

9.1
68.1
99.1

-43.6

-63.5
27.1
-73.5

PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
pZ13 25E pZ13 25E pZ13 25E
19.1 18.8 0.9 0.9 4.8 4.8
4.2 3.5 0.6 0.5 13.3 14.3
10.1 9.5 1.9 1.6 18.9 16.9
11.1 10.6 1.1 1.0 12.3 12.0
28.9 28.5 3.9 3.7 13.4 13.1
9.9 9.9 1.8 1.6 18.5 17.3
26.5 24.4 1.6 1.6 6.1 6.6
21.8 20.9 2.4 2.3 12.7 12.3
6.5 6.5 1.0 0.9 17.0 14.5
6.9 6.9 1.9 1.5 26.8 24.3
16.3 15.6 1.3 1.3 8.1 8.1
9.9 9.7 1.4 1.2 17.3 15.6
4.6 5.4 1.1 1.0 24.3 18.5
4.6 5.4 1.1 1.0 24.3 18.5
7.4 7.2 0.5 0.5 6.3 6.4
8.8 8.6 1.0 0.8 11.7 9.4
8.4 8.3 0.8 0.6 9.3 7.7
9.2 8.5 0.9 0.8 9.9 9.3
26.3 22.2 3.2 2.9 12.0 13.1
12.0 11.0 1.3 1.1 9.8 9.2
10.3 11.0 1.3 1.2 12.3 11.1
10.3 11.0 1.3 1.2 12.3 11.1
5.7 6.9 0.2 0.2 3.2 2.7
24.9 32.0 0.2 0.2 0.9 0.7
n.a n.a n.a n.a -0.5 -1.8
n.a. n.a. n.a. n.a. 0.7 0.9
1.9 1.6 0.2 0.2 113 12.1
3.8 4.3 0.2 0.2 4.7 4.3
10.7 9.3 1.0 0.9 9.3 9.9
9.2 7.0 0.4 0.4 4.5 5.7
9.9 8.2 0.7 0.7 6.9 7.8
5.8 4.9 0.2 0.2 3.2 3.7
5.8 4.9 0.2 0.2 3.2 3.7
9.4 7.1 0.7 0.6 7.2 8.5
8.3 8.9 1.8 1.9 22.2 21.4
4.3 4.3 0.8 0.7 18.6 16.1
43.3 43.5 6.5 6.0 15.0 13.7
16.3 15.9 2.5 2.3 15.7 15.0

390.3 N/A 13.5 N/A 3.5 N/A
45.3 N/A 4.5 N/A 9.9 N/A
34.0 N/A 2.9 N/A 8.6 N/A

156.5 N/A 7.0 N/A 7.3 N/A
102 93 10 10 103 103
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Rec. JCI Wgt  Last price TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
(%) (IDR) (IDR) (IDR) (%) 24E 25E 24E 25E 24E 25E
Metal
ANTM BUY 0.4 1,490 1,800 1,909 20.8 8.4 10.3 1.1 1.1 12.6 10.5
MDKA BUY 0.7 1,600 3,300 2,784 106.3 150.4 33.6 1.2 2.3 0.8 6.7
INCO BUY 0.2 3,210 4,000 4,446 24.6 20.8 26.1 0.8 0.8 3.9 3.0
BRMS BUY 1.0 394 500 513 26.9 194.4 78.3 3.8 3.3 1.9 4.2
NCKL BUY 0.2 705 1,200 1,225 70.2 6.8 6.0 1.3 1.4 18.8 22.9
AMMN BUY 3.8 8,450 12,000 10,433 42.0 425 173.6 7.3 5.1 17.0 2.9
Average 70.6 54.7 2.6 2.3 9.2 8.4
Coal
ITMG SELL 0.4 26,325 26,000 28,989 -1.2 5.9 6.7 1.2 1.2 20.7 17.6
ADRO BUY 0.8 2,300 3,400 3,274 47.8 2.9 3.4 0.7 0.6 25.1 18.8
PTBA BUY 0.4 2,700 3,200 2,893 18.5 5.1 5.3 1.4 1.1 27.5 21.2
HRUM BUY 0.1 910 1,100 1,499 20.9 5.2 3.8 0.7 0.6 14.1 16.4
BUMI BUY 0.4 120 170 170 41.7 44.2 12.0 1.0 1.0 2.3 7.9
Average 12.6 6.2 1.0 0.9 17.9 16.4
Plantation
AALI HOLD 0.1 5,925 8,500 7,231 43.5 9.1 9.9 0.5 0.5 5.6 5.0
SIMP BUY 0.0 378 388 N/A 2.6 22.2 N/A 0.4 N/A 1.8 N/A
SSMS BUY 0.1 1,400 1,555 N/A 11.1 7.8 7.5 1.6 1.4 20.4 18.3
TAPG BUY 0.1 775 800 920 3.2 6.2 6.0 1.2 1.1 14.8 19.7
STAA BUY 0.1 835 1,400 1,000 67.7 5.8 5.8 1.7 1.7 28.7 28.7
Average 8.7 7.3 0.9 1.2 15.3 21.2
Technology
ASSA BUY 0.0 655 1,200 1,043 83.2 8.7 8.4 0.8 0.8 9.7 9.1
BUKA HOLD 0.2 118 125 179 5.9 n/a 35.8 0.5 0.5 -0.7 1.3
GOTO SELL 2.6 83 53 87 -36.1 n/a 39.5 0.9 0.9 -3.3 2.3
Average 8.7 27.9 0.7 0.7 1.9 4.2
Transportation
BIRD BUY 0.0 1,655 2,300 2,338 39.0 7.5 7.1 0.7 0.7 9.4 9.3
Average 7.5 7.1 0.7 0.7 9.4 9.3
Investment
SRTG BUY 0.1 1,845 3,000 2,833 62.6 4.7 2.7 0.5 0.4 10.1 15.1
Average 6.1 4.9 0.6 0.5 9.7 12.2

Source: SSI Research, Bloomberg
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Regional Indices Last Price Che (Pts) Change (%)

1D imMm 3M
World 3,828 (7.80) (0.20) (0.72) 1.95 2.97 3.25 18.30 3,868 3,194
U.S. (S&P) 6,039 (28.39)  (0.47)  (0.77) 1.15 3.54 2.68 22.55 6,128 4,845
U.S. (DOW) 44,714 (136.83) (0.31) 1.26 4.00 5.87 5.10 16.64 45,074 37,612
Europe 5,231 34.95 0.67 0.48 6.77 5.67 6.84 12.75 5,260 4,474
Emerging Market 1,092 3.18 0.29 0.92 0.87 (3.89) 1.56 10.31 1,193 974
FTSE 100 8,558 23.94 0.28 0.15 5.01 4.11 4.71 12.12 8,587 7,493
CAC40 7,872 (24.89) (0.32) 0.45 7.03 4.81 6.66 3.03 8,259 7,030
Dax 21,638 206.95 0.97 1.80 8.27 11.09 8.68 27.72 21,672 16,822
Indonesia 7,166 (66.59)  (0.92) 0.16 1.22 (5.33) 1.22 (0.36) 7,911 6,699
Japan 39,415 397.91 1.02 (0.58)  (1.20) 0.35 (1.20) 9.29 42,427 31,156
Australia 8,456 8.89 0.11 0.31 2.68 3.37 3.64 11.26 8,515 7,489
Korea 2,537 21.31 0.85 0.53 5.72 (0.76) 5.72 1.59 2,896 2,360
Singapore 3,801 4.36 0.11 0.15 0.36 6.81 0.36 20.55 3,887 3,092
Malaysia 1,553 (6.28)  (0.40)  (1.76)  (5.46)  (3.07)  (5.46) 2.62 1,685 1,509
Hong Kong 20,225 27.34 0.14 0.59 2.35 (1.37) 0.82 30.20 23,242 15,337
China 3,251 (2.03)  (0.06) 0.19 1.22 (4.03)  (3.02)  20.30 3,674 2,635
Taiwan 23,525 225.40 0.97 4.49 2.69 3.27 2.13 30.26 24,417 17,833
Thailand 1,343 (258)  (0.19)  (1.36)  (4.07) (7.19) (4.07)  (2.18) 1,507 1,273
Philipines 6,153 (43.41)  (0.70)  (2.95)  (5.75) (15.48)  (5.75)  (7.08) 7,605 6,153

iD iD 1w iMm 3M YTD 1YR High Low
Foreign Reserves (USSBn) 155.72 3.65 3.87 6.38 6.38 155.72 136.22
Inflation Rate (yoy, %) 1.57 3.05 1.55
Gov Bond Yld (10yr, %) 7.05 6.43 7.32 6.43
US Fed Rate (%) 4.50 5.50 4.50

Exchange Rate (per USD) Last Price Che (Pts) Change (%) 5 1Year

iD iD 1w M 3M YTD 1YR High Low
Indonesia 16,173 (107.00) 0.66 1.19 0.14 (3.64)  (0.44)  (2.86) 16,478 15,070
Japan 155.15 (0.07) 0.05 0.58 1.09 (1.12) 1.32 (4.86) 161.95  139.58
UK 1.25 (0.00)  (0.02) 0.79 (0.80)  (3.95) (0.53)  (1.97) 1.34 1.21
Euro 1.04 0.00 0.01 0.07 0.14 (4.00) 0.66 (3.90) 1.12 1.02
China 7.24 0.00 (0.05) 0.39 0.71 (1.59) 0.76 (0.89) 7.33 7.01

Commodity Indicators  Last Price Che (Pts) Change (%)

1D M 3M
0il (Brent) 76.58 (0.91)  (1.17)  (3.06) 3.25 7.68 2.60 (7.06) 92.18 68.68
CcPO 4,535 26.00 0.58 0.60 (8.84)  (2.07) (6.71) 12.84 5,326 3,716
Coal 116.05 1.30 1.13 (4.88)  (7.16) (20.10)  (7.35)  (0.30) 153.50  112.25
Tin 29,663 20.00 0.07 (1.89) 2.96 (5.62) 1.99 11.25 36,050 24,800
Nickel 15,435 (125.00)  (0.80)  (4.00) 0.81 (3.62) 0.70 (8.04) 21,750 14,905
Copper 8,987 (108.00)  (1.19)  (3.20) 0.06 (5.81) 2.50 5.17 11,105 8,127
Gold 2,760 0.35 0.01 0.18 5.88 (1.00) 5.15 35.48 2,790 1,984
Silver 30.82 (0.03)  (0.08) 1.21 6.47 (8.75) 6.64 33.02 35 22

Source: Bloomberg, SSI Research
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