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PACIFIC SECURITIES

§\§.19’€F‘Fﬂ;¢}]83%£$ﬂ(+o e Tenet
150% -
B RERERE, 220345 EJF RS AL GEIRE IR Z E194 F 480%
(Tenet#=CHS) £99% (HCA) K-F, 1000 4 === Z =gl mmmmeoooooooooeoooooooo
. . £ b o A 3% . 97.6% g
B AFRERE, 20BHEIEARSLLOEEFRERLE0FAN sl 83.8% 84.7% 570, SLO% e 801% 834% 83.6%
75% (Tenet) %93% (HCA) K-F, @B BFRKSIKREIKE F195 R H 58.1%
T N M 4 - 0% ' ' ' ' ' ' ' ' ' ' .
87% (Tenet) £101% (HCA) 7J(-T_’ H Ié’]%*ﬂﬁ&ii%‘o 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3
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Elzx: 20Q1-22Q3@MNETIRSEWEHREREER (FEL195)

s 20Q1-22Q3 N EF RS I FRE!

REB5T (FIEE195F)

120% - 110% -
0, .
110% 100% A
100% - -
90% A
90% A
80% - 80% 1
70% A 70% A
60%
60% A
50%
40% 50% 1
20Q1 | 20Q2 | 20Q3 | 20Q4 | 21Q1 | 21Q2 | 21Q3 | 21Q4 | 22Q1 | 22Q2 | 22Q3
HCA 101.0% | 87.4% 96.1% 96.6% 96.8% | 102.7% | 101.8% | 95.3% 96.9% 99.4% 99.2% 40% 2001 2002 2003 2004 2101 7102 7103 7107 7701 3202 2203
e HCA-Fl ¥4 % ¥ | 99.9% 80.0% 90.9% 92.6% 93.5% | 101.4% | 98.5% 94.4% 96.6% 99.9% 99.8% 8 Q Q Q Q Q Q Q Q Q Q Q
HCA-EF XK | 98.4% 84.4% 93.2% 92.8% 92.9% 97.1% 88.3% 90.4% 92.4% 93.2% 92.5%
Tenet 94.9% 79.7% 88.6% 89.4% 84.5% 90.5% 85.5% 78.3% 73.1% 75.6% 78.3% -
- HCA-B HFX | 94.0% 67.4% 93.3% 94.9% 96.0% 103.4% | 100.0% 99.7% 102.7% | 101.9% | 101.1%
Tent-Rl $E%& | 94.4% 72.7% 84.1% 85.2% 81.5% 90.1% 83.6% 78.7% 74.0% 78.6% 80.7% -
cHS 86.7% 76.4% 87.0% 87.1% 74.6% 80.0% 82.3% 80.7% 73.3% 773% 79.2% Tenet-fEREFK | 93.7% 78.3% 86.9% 86.4% 82.1% 89.8% 79.9% 76.4% 73.5% 75.6% 74.9%
CHS REREE | 87.2% 70.8% 82.0% 82.2% 73.4% 81.9% 79.2% 80.5% 75.0% 81.6% 82.2% Tent- B i8] FXK 91.7% 63.6% 90.6% 92.2% 91.3% 100.0% 91.9% 88.2% 88.0% 88.0% 87.0%
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B ARPHERBRE, HESNEFRGELFHERANH T ES, 2R TEEH LY LA,

Elz=: 2019Q1-2022Q3i85NET T IRSS R {EFRZEAIN R B ZHIER

HCA Healthcare: K{ife A% Tenet: JkAifE Al & Community Health System: &4{x4% A %
100% - ®2019 2020 2021 2022 55% - ., 3}122}9 2020 2021 . 2022 =2019 2020 2021 2022
77.6% 16%p09% 50.3% 50.3% 50.5%  60% - 3 36-7% 53 506
% - 6 % 2% 49.4% 49. 4% o o, 50.8% 5%
80% - 131.3% 68.1% 15 708% oo 2% 500 wa 5 9% 48.3% 39 451908 90 46.7% 43.;;1%3%,
3% 6% 57. 4% £7.0% 0 0%
60% 0.3% 56.7% 40%
45% - 398
40% -
i 20%
20% | 40%
0% - , ' . 35% \ 0% - '
Q3 Q4 Q1 Q4
>4 1 %Wirfaa —H‘Mﬂ" a %%ﬁmﬁa
53 5.6 59 -
52 A 5.4 5 |
514 52 -
4.8 -
5 5
49 - 4.8 - 46 1
48 - 46 - 4.4 1
4.7 4 4.4 - 4.2
46 - 4.2 - 4 1
4.5 + T T T 1 4 + T T T 1 38 1 T T T
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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A EBITDA% %4

ZREINETTIR S ks

#/2019Q349127%. 131. 6%4=2103. 1%,

Bz 20Q1-22Q3B/MNEFIRSEIAREER (RIEL195F)
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2y AT EE %

PACIFIC SECURITIES

~ $]2019Q369117. 9%4=105. 1%,

JZ AT K-F, 2022Q3=%K 4k (HCA. Tenet. CHS) %

Bz 20Q1-22Q385MNETARSEEZEESEBITDAREER ([EEL19)

140% - 180% 1
0f -
120% | 160%
140% -
100% +-
120% -
80% - 100% A
60% A 80% A
60% -
40% -
40% -
04 o
20% 20% A
0% 0%
20Q1 | 20Q2 | 20Q3 | 20Q4 | 21Q1 | 21Q2 | 21Q3 | 21Q4 | 22Q1 | 22Q2 | 22Q3 20Q1 | 20Q2 | 20Q3 | 20Q4 | 21Q1 | 21Q2 | 21Q3 | 21Q4 | 22Q1 | 22Q2 | 22Q3
e HCA | 102.7% | 87.8% | 104.9% | 105.7% | 111.7% | 114.5% | 120.3% | 111.4% | 119.4% | 117.6% | 117.9% e HCA | 86.6% | 116.3% | 89.8% | 113.9% | 120.1% | 140.4% | 141.1% | 115.0% | 115.9% | 132.7% | 127.0%
== Tenet| 99.4% | 80.0% | 99.8% | 102.3% | 105.2% | 108.6% | 107.1% | 101.0% | 104.4% | 101.7% | 105.1% Tenet| 93.9% | 109.4% | 86.2% | 159.9% | 124.7% | 124.7% | 133.8% | 127.3% | 142.5% | 126.0% | 131.6%
CHS | 89.6% | 76.3% | 96.3% | 94.9% | 89.2% | 91.1% | 96.0% | 98.4% | 92.2% | 88.9% | 93.2% CHS | 79.0% | 112.9% | 111.1% | 137.4% | 126.6% | 112.7% | 124.2% | 120.8% | 104.6% | 62.9% | 103.1%
BREER: ARAE, KEHESHARRER BEEER: N8AE, KEHEFAREERE
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B RERBERBHIRENSESNRSLLLFFRKEFATRAAEZBEE BT ELZRE,

B REREENRE, 202203HCAF-CHSHI4E % & 2 M9 5] 420190349122, 5%F+118. 1%

B ABREEREENEA, 2022Q3HCA. TenetA=CHSHY B 543 1% & 2 M2 7] 4 20190349118. 2%, 120. 1%4=2113. 4%,

B RPN HNBRIFARIZA=ZSRE: (1) SHAFGERKEZERVBNFRKE (REMEIK) ; (2) £FEMBEM ERICEHEEH
A 20%469 50 S B AN (AR S FARR) mAr#r A B H AL T 38 020%) ;. (3) FEAHFHAR ST AT THAELEMN (ARIEFair Heal th# IE,
FEBRENBAECEHZFHELETRAAN.3-4.MNEL, TREEZHNL9-12.5WE T, MHCA20195E2E 2 M A1 MWET)

BZE: 20Q1-22Q38MNEFIRSFS W ERERMNMIKEER (EEK19F) Bz 20Q1-22Q3/89MNEr RS\ EFFREFEMEEER (FEL195E)

140% - 140% -
120% - 120% - M
M /
100% 4 - 27 10006 === === === == m e
80% - 80% A
60% -
60% -
40% A
40% A
20% A
20% A
o 0% 2001 20Q2 20Q3 200Q4 2101 21Q2 21Q3 210Q4 22Q1 22Q2 22Q3
0% 2001 | 20Q2 | 20Q3 | 2004 | 21Q1 | 21Q2 | 21Q3 | 21Q4 | 2201 | 22Q2 | 22Q3 =——HCA | 102.9% | 109.7% | 115.3% | 114.2% | 119.4% | 113.0% | 122.1% | 118.0% | 123.7% | 117.7% | 118.2%

‘—HCA 101.6% | 110.3% | 114.6% | 115.7% | 118.6% | 113.0% | 127.6% | 117.9% | 122.8% | 117.0% | 122.5% e Tenet | 104.7% | 109.7% | 117.0% | 119.5% | 125.1% | 118.4% | 124.5% | 125.2% | 132.4% | 120.1% | 120.1%

‘—CHS 101.6% | 109.2% | 116.9% | 116.2% | 123.4% | 111.6% | 123.2% | 129.0% | 130.7% | 109.8% | 118.1% CHS | 102.8% | 107.8% | 117.5% | 115.5% | 121.6% | 111.2% | 121.1% | 122.3% | 122.9% | 108.9% | 113.4%
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(3) HRESFE

B

&

E

*2,

THRKERE B

(1) MEFEFEK (L. WA,
KE, 2HAREREARTIE, HBERILREKRTES

H % EST
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Z8) HRERERTHERES

L 3

R RA, FHoMA, ok, EHI)
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EZR: 2020FEMIE2022FFEMIRE Er AR ZEIIZARIKERSR (BEL195FR[EE)

2y AT EE %

PACIFIC SECURITIES

200% 1 st 7 B B = v x it £ ] r 450
op . & 3 Kok 1= 3R 2 17 54
180% B ,Ii 5 A - v . L 400
0, - % 2 S
160% é R B - 350
140% :
B L 300
120% - e
L 250
100% o
L 200
80% A
60% - L 150
40% n B 100
20% - I I I - 50
0% B e - J_J — ._ _._J_ B = | |
20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 |20M10/20M11/20M12| 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 |21M10|21M11|21M12| 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9
— A (T 0 0.01 2.93 | 13.70 | 8.78 2.92 2.06 3.37 | 13.10 | 56.35 | 61.89 | 91.25 |131.72| 36.66 | 17.09 | 7.95 7.63 | 31.85 |108.15| 95.30 |103.48|127.09|118.70|302.18|398.63 | 152.80|218.00| 91.57 | 24.89 | 42.25 | 61.94 | 17.78 | 15.92
— L T 155.7%(154.7%|133.9%| 36.2% | 28.9% | 47.5% | 66.4% | 97.3% | 99.2% | 91.5% | 98.4% (110.5%0129.3%0155.5%0175.2%0108.9%0 93.1% |111.6% 92.0% |100.8%0104.2% 89.9% |115.7%105.5%0127.4%152.6%177.7%140.5%151.5%150.4%133.4%125.5%118.6%
— i 9 105.7%(105.5%6/102.2%| 86.6% | 79.0% | 97.8% | 90.2% | 92.5% 100.8%0 90.5% | 98.5% |101.7% 92.5% |102.190111.5%0104.3% 99.7% |117.6%0102.0%0108.0%6108.2% 91.2% |110.49%06109.7%103.0%6112.4%118.0%102.3%108.5%111.0% 97.7% |113.5%105.7%
£ 8 9 A 98.8%0100.3% 79.5%0 | 40.5%0 | 44.2% | 67.4% | 75.3%0 | 86.5%0 |105.1%6101.8%110.7%111.0% 80.0%0 | 93.1%0 {110.9%6108.9%6107.3%6122.3%6105.3%110.1%111.8% 99.8% (115.1%6109.4% 95.1% (106.8%6112.2% 95.9% (104.096102.2%) 89.1% (105.9%) 97.4%
ARAL 103.7%(104.6%| 76.6% | 38.1% | 39.2% | 54.6% | 58.6% | 67.2% | 78.4% | 75.7% | 81.0% | 84.4% | 67.1% | 79.0% | 94.3% | 92.8% | 87.4% |103.2% 88.5% | 92.3% | 97.2% | 84.5% | 96.2% | 92.4% | 86.2% | 96.4%0 |102.9% 90.4% | 99.0%0 | 95.4% | 85.4% |102.2% 94.9%
— TS AL 103.7%(105.1%| 83.5% | 43.7% | 47.5% | 68.4% | 66.9%0 | 70.0% | 84.2% | 77.4% | 84.3% | 88.2% | 70.6% | 79.5% | 90.3% | 90.6%0 | 86.4%0 [104.4%| 86.0% | 89.1% | 95.6% | 82.9% | 98.8% | 94.8% | 87.2% | 97.4% [101.0%| 88.5%0 | 94.6% | 92.6% | 80.1% | 95.0% | 90.2%
— %A 96.9% | 97.3% | 77.9% | 50.4% | 57.5% | 78.1% | 77.6% | 79.6% | 81.2% | 78.1% | 83.8% | 89.8%0 | 87.3% | 88.3% (102.296113.1906101.096109.4% 93.2% | 94.9% [102.3% 93.4% (103.8%104.0% 90.3% | 96.0% |103.9%0 96.0% | 94.7% | 92.2% | 83.0% | 91.2% | 86.2%
=34 95.1% | 97.6% | 68.9% | 35.1% | 39.0% | 52.8% | 58.3% | 63.0% | 75.3% | 70.1% | 79.2% | 83.5% | 59.7% | 68.6% | 78.8% | 79.7% | 77.1% | 90.4% | 79.3% | 83.7% | 88.6%0 | 74.4% | 91.5% | 84.3% | 72.1% | 81.5% | 85.8% | 70.6% | 81.0% | 76.8% | 68.6%0 | 83.3% | 76.8%
) 54 92.3% |89.5% | 74.0% | 47.9% | 44.3% | 61.1% | 62.7% | 62.9% | 75.0% | 68.4% | 74.7% | 80.1% | 52.9% | 59.2% | 68.4% | 81.8% | 80.8% | 97.3%  89.1% | 83.4% | 88.4% | 76.7% | 89.4% | 81.7% | 60.7% | 68.8% | 75.8% | 75.9% | 84.0% | 70.4% | 64.3% | 71.0% | 66.9%
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PACIFIC SECURITIES

B 2020FEMIZ2022FEMIKEGERZRARZEFARNXKERR (NFAREFNARZE) (FLL19FEHA)

140% - 2 7 7 B B 7 X it 5 % 2 r 450
IR, & & R oK ¥= 2R x| 7 R ¥
B¢ Es # 2 5 3 20
120% A e ' # 7 4 % %% - 400
A # & % it it
) ¥ # Ped % % | 250
X 3 ; B
10096 - —smemamd N = = = = —m o mm e e A T B N e R e R e e L T L T Yo
\ L 300
0, -
80% L 250
60% A L 200
L 150
40% A
L 100
20% -
L 50
0% -__- | J__.__-__-_J_ J_ J_J_. 0
20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 |20M10/20M11/20M12| 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 |21M10|21M11|21M12| 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9
— iR (T 0 0.01 | 293 | 1370 | 878 | 292 | 2.06 | 3.37 | 13.10 | 56.35 | 61.89 | 91.25 |131.72| 36.66 | 17.09 | 7.95 | 7.63 | 31.85 |108.15| 95.30 |103.48|127.09|118.70|302.18398.63|152.80|218.00| 91.57 | 24.89 | 42.25 | 61.94 | 17.78 | 15.92
— 3% A} 106.6%0(108.5%0|97.2% | 64.8% | 61.6% | 81.5% | 81.0% | 79.3% | 91.2% | 86.0% | 87.0% | 92.3% | 79.2% | 85.7% | 98.7% | 93.0% | 85.6%0 [104.0%| 90.2% | 92.0% | 97.4% | 84.5% | 95.9% | 94.5% | 86.9% | 94.9% [102.5%| 91.7% | 90.4% | 96.6% | 86.5% | 99.6% 91.1%
— 1 R At 105.9%(107.7%) 75.6% | 20.3% | 28.4% | 48.4% | 58.7% | 66.5% | 78.6%0 | 79.7% | 81.4% | 82.8% | 69.2% | 80.1% | 91.6% | 91.2% | 89.8% | 99.6%0 | 88.0% | 88.8% | 92.8% | 84.9% | 92.7% | 89.2% | 86.0% | 93.6%0 | 95.9% | 87.5%0 | 95.2% | 90.7% | 84.8% | 95.4% | 80.6%
#F A 103.7%(102.9%| 82.2% | 65.7% | 81.4% | 98.6% | 97.5% | 97.7% (104.2%(100.7%6103.8%6109.296111.3%0114.6%0117.7%110.9%106.8%114.9%/106.4%(108.6%6(110.396103.9%6111.3%6109.5%0104.8%6109.3%111.5%6103.5%6102.7%6102.8%) 96.3% 101.4% 75.4%
& 54 100.1%(101.1%| 73.8% | 28.8% | 41.1% | 57.7% | 69.3% | 76.8% | 82.9% | 84.4% | 83.6% | 86.5% | 65.8% | 76.0% | 87.2% | 89.1% | 88.7% | 92.2% | 85.4% | 84.9% | 87.9% | 83.6% | 87.9% | 89.5% | 80.4% | 88.6%0 | 91.0% | 85.1% | 87.8% | 84.1% | 82.5% | 90.4% | 72.7%
— ) A F B A 99.3%99.9% | 71.2% | 19.7% | 24.6% | 36.3% | 47.2% | 60.0% | 70.4% | 72.6% | 69.6%0 | 70.3% | 46.0% | 49.0% | 63.5% | 78.5% | 81.5% | 91.2%  82.8% | 81.3% | 81.6% | 76.0% | 84.4% | 82.0% | 68.1% | 78.3% | 82.9% | 78.5% | 83.5% | 82.3% | 76.3% | 85.7% | 69.5%

BEBRIR: NHS, KEHESHATERERE
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PACIFIC SECURITIES

EZR: 2020FEMIE2022FFMIREIRMARN 51257 NRIKEER (EEL195REIRR)

140% - 3 B . N B 450
IR, & b3 kR
bz g fii g # 3
Y 400
120% - * R W R
£l # 4
;{t )id R 350
R il d
100% F====A-====- ===~ A - - R S ) .
3 300
80% x
b — 250

/ L 200

60%

- 150
40% -

- 100
20% -

- 50

0% B = — B j__.__-__-_J_ J_ A ml,

20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 |20M10/20M11/20M12| 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 |21M10/21M11|21M12| 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9

— i EALHK (THD 0 0.01 | 293 | 1370 | 878 | 292 | 206 | 3.37 | 13.10 | 56.35 | 61.89 | 91.25 |131.72| 36.66 | 17.09 | 7.95 | 7.63 | 31.85 |108.15| 95.30 | 103.48|127.09|118.70 302.18 | 398.63|152.80|218.00| 91.57 | 24.89 | 42.25 | 61.94 | 17.78 | 15.92
— AR AR 106.6%0108.0%0 72.7% | 12.8% | 15.3% | 29.6%0 | 47.0% | 61.6% | 78.0% | 78.9% | 79.9% | 82.2% | 56.4% | 64.9% | 86.3% | 95.8% | 94.6% [109.7%| 95.7% | 98.5% [101.5% 92.3% |101.8% 98.6% | 93.5% (108.5%114.3%104.1%06114.9%6110.5%6100.9%6120.5%6108.6%
AR 411 103.7%104.6%0 76.6% | 38.1% | 39.2% | 54.6% | 58.6% | 67.2% | 78.4% | 75.7% | 81.0% | 84.4% | 67.1% | 79.0% | 94.3% | 92.8% | 87.4% [103.2%0 88.5% | 92.3% | 97.2% | 84.5% | 96.2% | 92.4% | 86.2% | 96.4% [102.9%0 90.4% | 99.0%0 | 95.4% | 85.4% (102.2%) 94.9%
Bl 95.1% |91.6% | 69.9% | 33.7% | 37.9% | 45.5% | 66.0% | 71.2% | 76.8% | 78.6% | 89.0% | 93.7% | 72.4% | 77.6% | 96.0% | 90.1% | 88.7% | 95.3% | 90.0% | 92.0% | 97.4% | 78.7% | 97.6% | 95.6% | 73.4% | 84.9% | 95.9% | 83.3% | 96.0% | 88.6% | 96.1% |112.3% 94.3%
N URRAL 103.5%0101.1%6 71.5% | 34.0% | 35.3% | 48.3% | 53.1% | 59.3% | 69.0% | 67.0% | 74.2% | 79.6% | 59.3% | 70.0% | 82.3% | 87.1% | 79.6% | 90.9% | 75.9% | 79.7% | 83.7% | 72.9% | 87.9%  84.9% | 71.7% | 82.7% | 91.1% | 80.3% | 89.2% | 84.7% | 73.6% | 87.2% | 78.8%

BEBRIR: NHS, KEHESHATERERE
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PR vRESAHK B R R R, BRKERARR o) A FIESS

PACIFIC SECURITIES

EZR: 2020FEMIE20225FMIZE AfEARENVSS T 2 ORIKEESR (FIEL195EIRR)

120% - - 450
- 400
100% -
- 350
80% - - 300
- 250
60% -
- 200
40% - - 150
- 100
20% - J
- 50
0% _ U = —— J__.__-__-_J_ J_ J_J_. 0
20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 |20M10|20M11|20M12| 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 |21M10|21M11|21M12| 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9
— i RAL K () 0 0.01 | 293 | 13.70 | 878 | 292 | 206 | 3.37 | 13.10 | 56.35 | 61.89 | 91.25 |131.72| 36.66 | 17.09 | 7.95 | 7.63 | 31.85 |108.15| 95.30 |103.48|127.09|118.70302.18|398.63|152.80|218.00| 91.57 | 24.89 | 42.25 | 61.94 | 17.78 | 15.92
— 1 S A 95.1% | 97.6% | 68.9% | 35.1% | 39.0% | 52.8% | 58.3% | 63.0% | 75.3% | 70.1% | 79.2% | 83.5% | 59.7% | 68.6% | 78.8% | 79.7% | 77.1%0 | 90.4% | 79.3% | 83.7% | 88.6% | 74.4% | 91.5% | 84.3% | 72.1% | 81.5% | 85.8% | 70.6% | 81.0% | 76.8% | 68.6% | 83.3% | 76.8%
c—E W 101.090101.1%, 68.6% | 13.2% | 15.3% | 33.9% | 51.3% | 56.1% | 65.6% | 64.1% | 70.1% | 73.1% | 51.6% | 63.3% | 80.2% | 78.6% | 75.5% | 90.8% | 69.7% | 78.2% | 81.7% | 69.6%0 | 84.0% | 77.2% | 70.6% | 79.2% | 85.6% | 73.2% | 83.6%0 | 79.7% | 65.3% | 82.6% | 74.6%
JILF A 98.9% |102.1%| 59.6% | 27.0% | 37.0% | 49.7% | 53.8% | 63.1%0 | 65.3% | 60.7% | 67.3% | 73.7% | 56.4% | 70.5% | 75.6% | 85.6%0 | 83.4%0 | 91.5% | 76.2% | 81.8% | 86.2% | 72.5% | 87.9% | 82.7% | 71.0% | 83.7% | 89.9% | 80.4% | 96.8% | 78.0% | 69.7% | 84.6% | 72.0%
(34 99.0% | 99.5% | 58.2% | 17.6% | 19.8% | 24.7% | 32.3% | 50.4% | 46.8% | 46.8% | 57.5% | 59.7% | 41.0% | 51.4% | 61.2% | 69.0% | 77.7% | 82.9% | 67.6% | 72.3% | 71.1% | 69.1% | 82.5% | 73.6%0 | 68.4% | 79.6% | 83.6% | 69.4% | 93.5% | 70.5% | 63.0% | 77.5% | 67.0%

BEBRIR: NHS, KEHESHATERERE
P13



W AR LIR30, MR AAHR LRk %y AL

PACIFIC SECURITIES

ElZ: 2020FEMIE2022FEMIKEIMERENLST T2 NXIKEER (BEC19FERE)

160% - . . _ . . . - 450
f‘]’ F75 Fﬁ — = ]175 k T]’ g‘: é% 3&
J B % kK & & | T ® OB
I N .
. B bi¢ 2 g % L 400
140% - % % % %
. 5 & .
A L 350
120% - g
%
- 300
0 e N N il At ¥ s e
- 250
80% -
- 200
60% -
- 150
40% -
- 100
0, .
20% L 50
0% L_- — B J_J__-__-_J_ J_ J_J_. 0
20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 [20M10/20M11|20M12| 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 [21M10[21M11(21M12] 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9
— AT () 0 | 001|293 1370 878 | 2.92 | 2.06 | 3.37 | 13.10 | 56.35 | 61.89 | 91.25 [131.72| 36.66 | 17.09 | 7.95 | 7.63 | 31.85 |108.15| 95.30 [103.48|127.09|118.70| 302.18 | 398.63| 152.80|218.00| 91.57 | 24.89 | 42.25 | 61.94 | 17.78 | 15.92
— R PR 103.5%6109.4%%107.9%) 91.3% | 88.0% [113.5%6104.2%6105.4%116.8%104.3%%/114.0%125.1%109.7%123.9%136.1%6121.8%%115.29%135.7%116.9%128.1%133.0%111.1%6130.8%6132.0%116.7%/132.0%142.9%121.1%6129.3%131.696114.9%137.8%6129.6 %
e 3 B B 103.5%102.3% 91.7% | 67.5% | 66.1% | 92.8% | 97.3% | 95.7% [107.2% 98.6% (106.8%110.3%) 93.8% [104.3%115.596109.9%101.5%116.4%101.8%/111.4%116.3%100.1%116.7%117.5%106.4%/115.8%(122.4%107.2%113.7%110.4% 99.2% [120.2%6113.3%
AW :.F 99.1% [104.4%106.2%) 91.1% | 90.9% [117.7%6105.6%6106.6%6109.4%100.0%111.0%116.3%) 98.4% [109.9%129.296108.0%%6109.0%126.1%106.3%/115.8%111.2% 99.4% [118.7%111.6%6104.9%116.0%6135.2%6106.6%6119.894124.0%106.1%131.7%110.9%
W SR B 9 105.7%105.5%6102.2%) 86.6% | 79.0% | 97.8% | 90.2% | 92.5% [100.8% 90.5% | 98.5% [101.7%) 92.5% [102.1%111.5%6104.3% 99.7% |117.6%102.0%/108.0%108.2% 91.2% [110.4%%109.7%103.0%/112.4%118.0%6102.3%6108.5%111.0% 97.7% [113.5%6105.7%

FRBRE: NHS, ATHESHsREE
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478 FRRERS, BREERIRRK 2y A FIEE

PACIFIC SECURITIES

EZR: 2020FEMIE2022FFMIEEFEREN S IZ NRIKEESR (EIEL195ERR)

0% - : _
200% 3 % & 450
R & S
i g fiid
0
180% % % - 400
a H
160% - R B 350
F5 4 g
A %
140% -
- 300
120% -~
- 250
100% 4= ~memm et — - - -
- 200
80% -
- 150
60% -
- 100
40% -
20% A - 50
0% | | J_J__-__-_J_ J_ J_J_. 0
20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 [20M10/20M11|20M12| 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 [21M10/21M11|21M12| 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9
— A (FH) 0 0.01 | 293 | 13.70 | 878 | 2.92 | 2.06 | 3.37 | 13.10 | 56.35 | 61.89 | 91.25 |131.72| 36.66 | 17.09 | 7.95 | 7.63 | 31.85 |108.15| 95.30 |103.48|127.09/118.70|302.18|398.63|152.80|218.00| 91.57 | 24.89 | 42.25 | 61.94 | 17.78 | 15.92
b B A TR 155.79%154.7%133.9%) 36.2% | 28.9% | 47.5% | 66.4% | 97.3% | 99.2% | 91.5% | 98.4% (110.5%6129.3%6155.5%0175.2%108.9% 93.1% (111.6%| 92.0% 100.8%0104.2% 89.9% 115.7%0105.5%(127.4%152.6%0177.7%(140.5%6151.5%0150.4%133.4%6125.5%0118.6%
— O 104.896105.6%0 99.1% | 97.8% | 95.2% (110.7%(105.196102.4%111.2%(104.696109.2%111.6%104.7%6119.4%0126.8%(118.596109.5%0124.6%114.3%117.1%122.5%/109.696118.5%0115.1%111.096120.8%0127.4%(118.096121.5%0123.0%112.29%6125.8%0123.0%
Vakis 99.0% | 99.2% | 94.3% | 85.5% | 81.0% | 97.0% | 88.8% | 87.0% | 96.7% | 87.4% | 93.9% | 98.5% | 86.9% | 97.9%0 [106.9%) 98.9% | 91.5% (108.5%) 92.8% | 96.9%0 (101.0%) 87.5% [101.7% 98.5% | 89.2% | 95.6%0 (102.6% 89.2% | 91.8% | 94.8% | 82.6% | 94.2% | 91.4%

BEBRIR: NHS, KEHESHATERERE
P 15



BE: BARRIBALR 2y AT FEESS

PACIFIC SECURITIES

Bl 2020FEMIE2022FEMIKRERERENSITIZ NXIKEER (BEC19FERE)

120% - - 450
- 400
100% -
- 350
80% - - 300
- 250
60% -
- 200
40% - - 150
- 100
20% A
- 50
0% = | J_J__-__-_J_ J_ J_J_. 0
20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 |20M10/20M11/20M12| 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 |21M10|21M11|21M12| 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9
— R () 0 0.01 | 293 | 1370 | 878 | 292 | 2.06 | 3.37 | 13.10 | 56.35 | 61.89 | 91.25 |131.72| 36.66 | 17.09 | 7.95 | 7.63 | 31.85 |108.15| 95.30 |103.48|127.09|118.70|302.18 | 398.63|152.80|218.00| 91.57 | 24.89 | 42.25 | 61.94 | 17.78 | 15.92
— LR 92.3% |89.5% | 74.0% | 47.9% | 44.3% | 61.1% | 62.7% | 62.9% | 75.0% | 68.4% | 74.7% | 80.1% | 52.9% | 59.2% | 68.4% | 81.8% | 80.8% | 97.3% | 89.1% | 83.4% | 88.4% | 76.7% | 89.4% | 81.7% | 60.7% | 68.8% | 75.8% | 75.9% | 84.0% | 70.4% | 64.3% | 71.0% | 66.9%
c— i R EL 86.0% | 78.2% | 67.8% | 43.4% | 36.4% | 40.7% | 47.6% | 45.1% | 56.8% | 62.3% | 69.8% | 78.0% | 38.1% | 34.3% | 41.6% | 49.7% | 48.4% | 62.8% | 60.0% | 57.8% | 72.3% | 61.3% | 77.2% | 82.6% | 63.9% | 60.3% | 57.5% | 53.1% | 70.4% | 80.6% | 80.4% | 84.9% |101.3%
INY:Y: -8 100.2%(102.4%| 76.6% | 52.0% | 42.7% | 55.6% | 56.7%0 | 54.9% | 62.1% | 58.3% | 66.1% | 88.7% | 57.8% | 57.3% | 67.8% | 64.0% | 61.2% | 77.6% | 67.3% | 74.4% | 75.7% | 63.2% | 77.6% | 85.6% | 67.8% | 74.6%0 | 85.1% | 65.3% | 75.3% | 67.9% | 52.5% | 71.6% | 68.4%

BEBRIR: NHS, KEHESHATERERE
P 16
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¢ ZE: ML EHRARIRIAKE, EREFFRAEHAKE
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XE: MNEEBARIRTKE, FREFFRAENRKE o) AWIFiES

PACIFIC SECURITIES

B (1) HRALRPIERFAELTARKRIALEZAERAARXRXE;

B (2 M ERARARTERERFRE, FPARNLELCKREIERN (19F) KF, REREFFRAE-—AKTER
AR

Ez=: 20206FM1ZE 20225 M IR E =Y {2y NRIKETR)

120% 1 3 5 b B B 7 x # 5 s - 450
I & /3 KoK = 3 X 7 X %
% % 33 H# 2 5 &% B L 400
0 e R R W R 7 7 i 7 B
100% f-F--a---- = - == m——m——— o 2 T CEE TR S EEEE R N DD R B i R ---
® &~k 2 ¥* 3 £ 3
## /\ e e # it B & B v
80% A A % N % X - 300
: i B
= - 250
Vd
60% - W
W - 200
40% A - 150
- 100
20% -
! - 50
0% N__m= | J__L_-__-_J_ J_J_ _._J_. 0
20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 |20M1020M1120M12| 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 |21M10|21M11|21M12| 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9
X EHEHL R (AR, 7) 0.01 | 293 | 13.70 | 8.78 | 2.92 | 2.06 | 3.37 | 13.10 | 56.35 | 61.89 | 91.25 |131.72| 36.66 | 17.09 | 7.95 | 7.63 | 31.85 |108.15| 95.30 |103.48/127.09|118.70|302.18/398.63|152.80/218.00| 91.57 | 24.89 | 42.25 | 61.94 | 17.78 | 15.92
— SRR EHR (F19%F) 100.996102.1% 85.2% | 54.0% | 55.5% | 76.1%|75.8% | 79.6% | 90.9%  84.3% 91.4%|95.3% | 77.1% | 86.8% 100.7% 97.7% | 93.4% 108.3%0 92.4% | 97.8%102.2% 88.5%103.7%0 99.7% | 90.2%| 99.0% 106.7% 92.3% 100.8% 98.0% | 85.2% 101.5% 95.2%
ERERELHFAL (RH19%) 100.896102.7% 79.5% | 46.3% | 52.8% | 66.1%|71.5% | 77.4% | 85.0% 82.2% 81.5%|83.0%|69.7% | 77.1% | 88.0% | 90.8%6|90.9%|99.5% |90.9% | 91.5%| 94.4% | 86.9% | 92.5% |90.8% | 83.8%|92.0% | 95.4% |88.7% | 92.1% 91.8% | 86.1%|94.7% | 93.3%
FREBREIHR (FL195F) 102.296103.8% 80.4% | 41.3% | 47.7% | 63.1%|69.5% | 75.5% | 85.4% 84.0% | 84.5%|88.0% | 71.2% | 78.7% | 90.0% | 92.5%|91.0%101.2% 91.1% | 92.0%| 95.6% | 87.5% | 95.6% | 94.8% | 86.1%|94.4% | 97.9%|90.8% | 94.5%  93.5% | 86.9%|96.8% | 81.3%

BESEE: NHS, ABHEAHIEE P18



HA: MNZERMEEEARNKRE ZRATKF o) AMFIESS

PACIFIC SECURITIES

B (1) HRAALRBAEKFRELFARKREAZALZEAE AHHXRXE, LER2022F4 0 A FHRBFEEEUE, AR A
o AH EA dmoBeig T4

B (2 NP EREZERTAERE, BAHKRKILZRNKF,

EZR: 2020FEMIE20225EMIAREF ST NRIKEER

140% ~ - 700
130% A [ c00
120%
L 500
110% A
L 400
100% + E
L 300
90% A
L 200
80% A
70% | L 100
60% - - - | - I__I L o
20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 |20M10/20M11|20M12| 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 |21M10[21M11[21M12| 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8
kA EAB KB (F) | 00 | 00 | 02 | 1.2 | 03 | 02 | 16 | 33 | 15 | 1.7 | 46 | 84 | 156 | 45 | 40 | 115 | 158 | 54 | 116 | 556 | 230 | 23 | 05 | 0.6 | 936 | 2285 | 155.0 | 134.6 | 97.9 | 453 | 327.0 | 621.9
N#x 97.1% | 96.0% | 92.9% | 80.5% | 74.8% | 91.4% | 88.3% | 88.4% | 94.8% | 96.5% | 90.2% | 92.9% | 85.3% | 87.4% | 98.5% | 93.7% | 88.1% | 99.7% | 91.5% | 95.5% | 99.1% | 94.5% | 96.0% | 96.3% | 90.8% | 90.7% | 99.8% | 92.9% | 91.8% | 99.3% | 90.9% | 99.5%
HRE: &t 99.2% | 99.0% | 97.9% | 81.3% | 74.4% | 91.0% | 87.4% | 91.3% | 93.9% | 95.4% | 93.8% | 91.8% | 87.8% | 87.3% | 98.9% | 92.6% | 88.0% | 93.4% | 87.6% | 94.7% | 91.8% | 91.7% | 96.7% | 93.5% | 93.3% | 86.4% | 95.2% | 89.5% | 92.1% | 97.9% | 86.6% | 88.2%
ERE: BAR 100.9%) 97.0% | 95.3% | 81.4% | 82.2% |100.7%)| 92.2% | 93.7% | 98.5% | 99.3% | 93.5% | 93.2% | 89.1% | 89.1% [100.9%, 92.2% | 83.9% | 98.3% | 88.4% | 91.3% | 95.0% | 94.1% | 97.1% | 96.7% | 90.0% | 81.3% | 95.0% | 90.1% | 90.1% |102.3%| 82.8% | 85.7%
— R S8 91.3% | 90.9% [104.3%,112.3%| 90.8% | 95.8% [111.7%(116.8%/106.2%| 99.3% | 96.1% [120.3%(103.3% 77.5% [104.0%, 97.8% [111.1% 92.5% [103.0%6/127.9%(119.1%) 84.9% | 83.7% | 88.5% |106.0%109.1%106.2%) 91.6% | 93.0% | 90.3% [101.6%120.5%
HRE: —H& 99.1% | 99.1% | 97.7% | 80.5% | 73.8% | 90.4% | 86.6% | 90.4% | 93.1% | 94.6% | 92.7% | 90.1% | 85.7% | 86.0% | 97.7% | 90.7% | 85.8% | 91.8% | 85.9% | 90.9% | 89.3% | 91.1% | 96.3% | 92.9% | 90.6% | 82.8% | 92.5% | 87.4% | 90.4% | 96.5% | 83.7% | 84.0%
ERE: Fk 98.9% | 96.3% | 98.7% | 85.4% | 79.4% | 95.4% | 88.3% | 88.6% | 95.9% | 95.0% | 90.6% | 94.3% | 88.5% | 88.7% (101.4%) 92.3% | 84.2% | 99.4% | 88.3% | 94.9% | 96.0% | 92.7% | 97.9% | 99.5% | 90.6% | 86.0% |104.9%| 94.9% | 95.3% [106.4%| 86.9% | 91.3%

BRER: EESHE, KPSk P19



) i AesmRETREERE D AEHIES

PACIFIC SECURITIES

m (3) RLEAERBPKTREAF,

Bz 2019-2022FF B IRA{ERZFRELE

90% -
85% -

80% -

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12

75%

70%

65%

60%

55%

50%

=2019 2020 2021 2022

BRER: EESHE, KPSk
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A3 . EFEE ﬁ"{i%iiﬁgiﬁﬁﬂ('}; INTIEFA TR E 2B KI"”E*

PACIFIC SECURITIES

B (1) HRERGEREEEANNARELEZRNKE, EFPQPZERKREFRARTRLIER;

B : 2020FEMIZE2022EEMIFTIIEET VG2 ARIKEER

-

140% 2] i3 - 40
i % i
o [ 35
= 1= i
120% b 5)1( Jﬁ
# 27 - 30
v 4
100% - = Fmm = = = = = e e m e m e m e S oo ﬁv--—-i——i ---------- i ------- e

80% - - 20

- 15
60% A

- 10
40% A

- 5
20% ._J__-__- - I_ _L L 0

20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 20M1020M11[20M12| 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 |21M1021M1121M12| 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9

— e H A AR (AK, ) | 00 | 00 | 01 | 15 | 19 | 09 | 08 | 05| 01| 00| 00| 00| O01|O00|O00|O1|O1L|OL|O2]|O03]|27 101 68| 16 | 69 | 363|380 102 | 105 | 13.6 | 274 | 128 | 6.7
EHERE 102.49497.7%|84.5%  83.3%|83.0% | 88.1% | 88.4%|90.1%|93.1% | 94.5%| 87.7%| 94.2%| 91.4%| 98.0%|97.7%| 97.8% | 83.1%|88.8% | 90.5% | 90.4%|98.6%| 91.1% 90.0%|89.0% | 93.9% | 99.5%|99.9% | 95.7%  93.7%6102.1%96.7% 89.5% 92.4%
ASERE 104.29497.5%  87.2%| 87.3%86.3%| 89.8%|90.2% | 92.1%| 95.6%|95.7%| 88.9% 93.6%| 93.4%| 98.2%6 99.7%| 99.6%|83.3%| 91.5%93.5% | 93.4%0(102.694 92.8%| 92.6%| 91.1%| 97.5%[102.9%4104.0% 98.6%|96.9%(106.296100.9%990.8%| 93.7%
REEEE 96.3%/98.6% | 75.7%|69.2% | 71.7% | 82.0%|82.2% | 83.1% | 84.6% | 90.3%|83.6%| 96.4%  84.6%6|97.6%|91.0% | 91.7%|82.5% | 79.5%  80.0%|80.2% | 85.1%| 85.2%|80.7%|81.4%|81.7% 87.5%‘86.3% 85.5%|82.8%|87.9%82.0%85.0% | 88.0%
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PACIFIC SECURITIES

B (2) #FHeEEER (Acute Hospital) BEELERFENER, SEERYEREEMIAKEZRATKFE, L+
NEIZEERKEFTARTRIEZEENR;

EZR: 2020FEMIE20225EMIF IR SEER B IRE B

140% - . . . _
7% i % 40
i3 E5
E ® - 35
120% - E C =
R &
# ¥ r 30
P4
0L T }f;\ """ | B~ " T T N t """
I - 25
80% - L 20
- 15
60% -
- 10
40% -
- 5
20% ._J__-__- - I_ J_ )
20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 [20M10[20M1120M12| 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 21M1021M11/21M12| 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9
— e A R A SR (AK, ) | 00 | 00 | 01 | 15 19 | 09 | 08 | 05| 01 |00 00 00| 01|00 |00 0101|01|02]|03]| 27 101 68| 1.6 | 6.9 | 363|380 | 10.2 | 105 | 136 | 27.4 | 128 | 6.7
ERERER 102.19496.8% 84.3%|82.2% | 82.1%|87.1% | 87.8%|89.8% | 93.0% |94.5% | 87.7% | 94.2%| 91.2% | 97.4%| 97.7% 97.7%82.5% | 88.6%|90.3% | 90.3%|98.2% | 89.8%|89.0% | 88.9%|93.4%| 98.0%|97.9% | 94.9% | 93.5%(101.8%4 95.7% | 88.6%|91.9%
AIERER 1103.79496.7% 87.0%|86.6%| 86.1%|88.9% | 89.7%91.9% | 95.6% | 95.5% | 88.8% |93.4%|93.0% |97.4% | 99.4%  99.0%|82.5% | 91.1%|93.2%| 93.2%6101.9% 91.1%|91.5% | 90.9% | 96.8%[100.9%4101.6% 97.7% | 96.4% [105.7%4 99.5% | 89.7% 93.1%
RIERER 96.1%|97.3% | 75.0%66.1%| 67.7%|80.6%| 80.9% |82.1% | 83.9%|90.8% | 83.6%6|96.9% | 84.6%6|97.5% | 91.8%| 92.7%|82.5%| 79.3%|80.2% | 79.9% 85.2% | 85.1%|80.1% | 81.6%|81.0% | 87.3%|84.8% | 84.8%|83.1%|87.6%|82.1%|84.9%|87.6%
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PACIFIC SECURITIES

B 3) FHmBARERAEARERIFAEZFRATEEER, ERAKERFALAKEKIZFERXXZ, HAZEF
T, ¥PZEERBEA ST AREARER; Wi, PIARERKIFRALAIRTFRIARER,

EZR: 2020FEMIE20225EMIF Nt X ER B IR E 1B

0, - -
250% % @ % 40
UE) %
B & - 35
E C %
200% - #* %
i 4 - 30
3K
N A |
150% A |
- 20
100% 1= L = = NNl - - - - = D e N AN oo e Nt T mm e T L N\Y A N I ------- | e

- 10
50% -

- 5
0% = = . . L o

20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 20M1020M11[20M12| 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 |21M1021M1121M12| 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9

— el A RS R (AK, 7) 0.0 | 0.0 0.1 15 19 | 09 | 08 | 05| 01 | 00 00 00 01 0.0 0.0 0.1 01 | 01 | 02 | 03 27 | 101 | 6.8 16 | 69 | 363 | 380 | 10.2 | 105 | 136 | 274 | 128 | 6.7
HEERER 109.2WL§21.7% 90.7%(115.7%123.0%4113.094103.294104.7% 94.1% | 95.6%0|89.9%|93.1%|97.8%117.49096.7%105.5%6103.3% 94.7% | 94.8%|99.7%114.2%41 32.6 %41 25.2%6 90.9%106.2%4152.5%4157.5%118.0%697.3%110.5%122.4%110.9%104.4%
NIHEER 119.7%126.9% 95.5%123.4%118.4%125.4%4105.8%112.1%93.5%106.9% 95.5% | 96.7% 111.6%134.8%113.9%133.3%122.9%106.7%111.3%114.1%143.5%177.3%159.70/3101.50/3122.9%212.2%207.8%142.1%114.7%127.5%162.6%133.6%115.1%
MRIAKER 99.0%#16.3% 85.99%108.3%127.9%4100.3%4100.5%96.6% 94.6% 84.1%|84.1%89.1% 84.5%‘99.2%‘79.3% 78.7%82.3%82.4%  77.3% 84.1% 83.2% 86.8% 89.3%‘79.0%‘90.1% 89.996(106.6%094.8%  78.7%93.0% 79.8% 86.4%|93.0%

BRISKIE: Statistics Singapore, ATGFIESHRIREE P 23



i : ERINLERAKREEZRAARF, ERNLTEREIRALT &M @ AEFIES

PACIFIC SECURITIES

B (4) FHmKWERNLERKRELEZZNKRFE, L5 REF, 202256 AN EATLKRERLTLMAS, Rt iifeis
HIMLERELFRARE,

ElZ: 2020FEMIZE2022FEMOFIMKEF G 2 NRIKEE R

140% A - 40
120% - r 35
- 30
100% A
- 25
80% A
- 20
60% A
- 15
40% A
- 10
0, -
20% -
0% ._J__-__- - _L L 0
20M1[20M2 | 20M3[ 20M4 [ 20M5 | 20M6 | 20M7 | 20M8 | 20M9 [20M1020M1120M12] 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 [21M1021M1121M12] 22M1 | 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9
— i AT AR (AK, ) | 00 | 00 | 01 | 15 | 19 | 09 | 08 | 05 | 01 | 00 | 00 | 00 | 01 | 00 | 00 | 01 | 01 | 01| 02 | 03 | 27 |101| 68 | 1.6 | 69 | 363 | 38.0 | 102 | 105 | 136 | 27.4 | 12.8 | 6.7
+HBE 89.9% 83.09%| 75.7% 48.4%| 41.3% |83.2%| 82.5% | 95.0%/105.594101.09%4102.8%4111.8%4 94.7%109. 1941 17.294101.4% 70.6% 107.1% 91.0% 1.04.9%4102.8%4 86.7%| 97.4%108.2%4 94.0%| 99.9% 1.02.694 95.9% | 92.2%116.7%4 86.2%) 93.3% | 90.7%
2ENHE 108.5%96.5% |98.4% | 78.9% |68.1%| 75.79%| 73.9%  81.8% | 83.8%  82.4%| 80.0% | 77.4%| 84.6%|88.1% 92.3%| 92.9% | 74.7%/| 74.8% | 80.3%| 83.5%|84.9% 80.5%|80.3% | 73.0% | 88.7% 98.3%| 89.0%|84.9%| 97.196| 97.5% 98.2%86.4% |88.9%
Saii = 3 95.49%105.7%89.6% 64.5% | 62.6% | 95.7%| 87.3%|95.9%101.294 96.0% | 88.6%6 | 98.7% | 91.8%100.496104.09% 91.29% | 71.9% | 97.6% | 85.7% 94.5%| 98.29%|87.1%| 92.09%6102.3%4 91.2%1102.9%4102.5% 90.0% | 87.0% 108.7%4 88.3%106.494107.3%
oSS E 85.8%74.3%62.8% 18.8% | 8.8% |57.6%|48.29|66.6%) 92.1%|99.4% 100.6%497.1% |81.3%  95.1% 104.4%4 94.2% | 60.9%  83.8%| 56.9%  88.1%| 93.4% | 88.4%(102.196104.4% 74.3%| 78.0% |87.9%| 80.9% | 77.0%102.5%4 74.2%) 93.5% | 92.3%
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PACIFIC SECURITIES

B (1) YHEZNERITLERFLRIERNAFE, BEREVRKE; o, N ERENRILESHALHHKE
FRERAAXKR

EzR: 20206FM1ZE20225EMIFES S ETTIHINSTy NXIRERR

140% - - 250
&
i
rkﬁ‘
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%
TR N 4 W~ Ui WD - . G = VR yy=p. WY AU \ - ---W----/---- i
» L 150
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40% A
20% 20M1 | 20M1 | 20M1 21M1|21M1 | 21M1 - 0
20M1 | 20M2 | 20M3 | 20M4 | 20M5 | 20M6 | 20M7 | 20M8 | 20M9 0 1 2 21M1 | 21M2 | 21M3 | 21M4 | 21M5 | 21M6 | 21M7 | 21M8 | 21M9 0 1 2 22M1| 22M2 | 22M3 | 22M4 | 22M5 | 22M6 | 22M7 | 22M8 | 22M9
v E G EWEAL R (AE, B) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.6 0.1 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.3 9.2 |191.7|173.4| 82.1 | 72.0 | 1153
N#E 87.6906110.19488.0%|83.2%|87.4%103.1%698.1%98.8%0106.29494.3%6101.6%4102.4%091.6%102.094108.7%4102.3%679.0%|70.2% 80.3%|90.1% |96.5%6|90.5%102.494102.5%492.8%6(99.6%112.0%094.8%|93.3% 97.4%0|90.5%104.9%4107.8%
ERE 91.996109.29486.4%82.6%|86.7%95.2%0|96.1%|94.7%|96.7%|95.296|99.6%06102.69097.2%|99.1%6101.3%4100.89483.8%0(60.4% 71.3%6|80.0%|85.1%6|87.2%|92.3%|95.6%|92.7% 86.3%0|96.1%|90.1%|72.3% 73.6%6|81.9%87.9%|93.1%
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PACIFIC SECURITIES
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