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Rt Ed. PPOP. JAHZANEF FLHEIR oo 4
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R oA R E 3G 5 AT AIE R oo 20
R A D E s L & R 20
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GF SECURITIES

R 1. REM SR (45 FHA)

X4 5447 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 7978 212
BRMNF HH R 6.09% 5.26% 6.33% 5.36% 3.87% 9.61% 2.22% 3.90% 1.67pct
RAEFTAEE i 4.15% 2.65% 6.53% 5.41% 3.44% 9.53% 3.01% 4.73% 1.72pct
VaE A ) b3 ik 26.29% 26.06% 23.15% 20.06% 18.63% 18.07% 17.30% 16.66% -0.63pct
ROE (44t) 18.66% 17.49% 15.57% 19.48% 18.01% 16.00% 20.60% 19.00% -1.60pct
ROA ($1k) 0.99% 0.92% 0.83% 1.05% 0.96% 0.86% 1.11% 1.07% -0.04pct
$EE 1.56% 1.50% 1.42% 1.41% 1.35%
A £ 1.62% 1.59% 1.51% 1.51% 1.37%
FRABA 24.71% 27.06% 29.40% 24.67% 27.30% 29.41% 23.70% 24.08% 0.38pct
R R gk 13.79% 14.50% 13.91% 13.79% 12.72% 14.72% 15.90% 12.64% -3.27pct
B R P ik 16.96% 15.88% 14.94% 16.47% 15.91% 16.16% 14.29% 11.99% -2.30pct
3R B ik 11.97% 16.22% 12.63% 13.70% 16.27% 21.74% 21.11% 16.20% -4.90pct
NEER N 44.45% 44.18% 43.88% 45.51% 45.16% 44.42% 44.89% 45.22% 0.33pct
AN 8 R AT 63.74% 61.90% 62.08% 64.09% 64.07% 66.29% 66.84% 66.28% -0.57pct
RIS E 71,654 83,023 104,892 94,237 103,071 130,403 57,698 71,919 14,222
BB T 86,914 87,589 120,410 108,468 135,272 231,207 76,688 66,609 -10,079
EN - e 5,879 5,966 6,109 6,851 6,906 7,114 7,582 7,659 77
FRER®E 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00pct
RERLER 571.07%  569.52%  561.42% 545.17%  543.25% 541.45%  530.07% 520.89% -9.18pct
KERHE 0.44% 0.37% 0.40% 0.53% 0.59% 0.55% 0.54% 0.51% -0.03pct
tOR G &S 0.59% 0.57% 0.62% 0.70% 0.69% 0.55% 0.69% 0.61% -0.08pct
WA 90 Rk B/ R 57.46% 60.38% 58.16% 69.55% 70.26% 55.61% 60.39% 66.76% 6.37pct
HWH 1 F0L EARA 121.93% 62.43% 94.23% 60.30% 91.35%
MR R 77.69% 75.32% 82.53% 92.38% 90.92% 72.74% 90.55% 79.94% -10.61pct
(F+E ) IR R 78.61% 136.13% 134.06% 111.90% 113.42%
TR AR E 0.28% 0.67% 0.45% 0.62% 0.36% 0.80% -0.22% 0.66% 0.88pct
T RAZA S & 19.71% 73.01% 45.13% 57.97% 29.84% 89.30% -55.84% 71.15% 126.99pct
BR—BRRIRE 8.14% 8.31% 8.16% 8.63% 8.76% 8.85% 9.01% 9.74% 0.73pct
KTARARE 12.69% 12.81% 12.51% 12.87% 13.78% 13.80% 14.05% 14.64% 0.59pct

HIFERIF: Wind, J"RIEAREAAR TS
Bz BN, EKEAAIE. EE4AE. ROE (L) . ROA (k) « A& 2. FHZ. RRAMAREH L5 RT4E.

RAIREE, ZIMHE EFWIRIER TR TER
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B 1: BitEik. PPOP. Va#:44)H R tigig

—— T LN F e i WA FTAIAR peIgik —— )35 4 F) 1A F) 3 i
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HIERR: Wind, JTRAEFREARRF <
& 2: RitLgR kg
Rtk 4t F s ik 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  FpeE
BN R peH iz 5.3% 6.3% 3.5% 5.4% 3.9% 9.6% 2.2% 3.9% 1.67pct
B A BN re3gak 3.8% 2.5% -1.9% 0.5% 3.9% 4.4% 6.8% 9.4% 2.55pct
4E BN F] o3 ik 8.0% 15.0% 13.8% 14.4% 3.9% 20.2% -5.4% -5.0% 0.41pct
HF G RMARIEE  -20.1% -13.5% -16.4% -9.9% -8.1% -8.0% 22.2% 10.8% -11.38pct
HAedE BRI IEE 30.0% 39.6% 36.4% 28.3% 9.6% 35.3% -18.0% -11.3% 6.68pct
Tk 3 Fl ik -11.3% -6.1% -11.6% -9.2% -9.7% 2.1% -21.9% -15.5% 6.37pct
RATTF A FE b i 2.7% 6.5% 4.5% 5.4% 3.4% 9.5% 3.0% 4.7% 1.72pct
VI8 S BB Hodg ik 30.4% 25.2% 17.5% 18.7% 18.0% 18.1% 19.4% 17.6% -1.88pct
A FA R g ik 26.1% 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% 16.7% -0.63pct
VaE ) R P ik 26.1% 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% 16.7% -0.63pct
FIERF: Wind, JEAERR AR TS
RBINEE, ZIMNE BEW LRI R AR

4/24



= IRl

GF SECURITIES

FUMSRAT | PR IT

B 2. RitREkkgIFsy (2025H1)

AL 45 AT2025H L 3k 25 3R %) 5 43~
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FAERR: Wind, | EZIERZEFR TS
A 3: RitRrkdsgiFs (2025Q1)
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HAER B Wind, JEAERLSEAR T S
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RIMNE
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3 I RilH HUMERIT | RaREIT

GF SECURITIES

% 3: RitR kg

R itk 4558 5) 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 LB
£ &AL 15.1% 14.8% 13.4% 13.8% 13.6% 14.3% 15.3% 13.7% -1.63pct
8 E -11.3% -12.3% -15.2% -13.3% -9.7% -10.0% -8.5% -4.3% 4.18pct
HF 4 oN -4.6% 2.7% -2.6% -1.7% -1.8% -1.8% 2.4% 0.2% -2.23pct
HAbl X 6.0% 6.5% 8.0% 6.6% 1.8% 6.9% -6.8% -5.6% 1.17pct
BB An -0.1% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.03pct
FRAEA -2.5% 0.3% 1.1% 0.0% -0.4% 0.0% 0.5% 0.8% 0.27pct
H &R 27.8% 18.7% 13.0% 13.3% 14.6% 8.6% 16.4% 12.8% -3.61pct
H I -4.4% -2.1% 3.6% 1.4% 0.6% 0.0% 2.1% -0.9% 1.25pct
%A 26.1% 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% 16.7% -0.63pct
VAR KR4 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
a4 26.1% 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% 16.7% -0.63pct

BAERIR: Wind, JTEAERLBEHR TS

& 4 Ritlgheiy

Fitdkgr Bu(&Elk) 2023H1 2023Q1-3 2023A 2024H1  2024Q1-3 2024A 2025Q1 2025H1 LB
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
%A BN 64.9% 64.1% 66.9% 61.9% 64.1% 63.7% 65.2% 65.1% -0.02pct

F BN 163.3% 163.9% 172.2% 161.7% 165.6% 163.8% 156.9% 156.2% -0.69pct

H) & H sk 98.4% 99.8% 105.3% 99.8% 101.4% 100.1% 91.7% 91.1% -0.67pct

E NN 35.1% 35.9% 33.1% 38.1% 35.9% 36.3% 34.8% 34.9% 0.02pct
HF 4 FoN 12.8% 11.6% 11.5% 10.9% 10.3% 9.7% 14.1% 11.6% -2.49pct
AR BN 22.3% 24.3% 21.5% 27.2% 25.6% 26.6% 20.7% 23.2% 2.50pct

B % 47.8% 51.0% 53.5% 41.2% 44.4% 49.8% 31.5% 33.5% 2.00pct
A 4B B A 24.7% 27.1% 29.4% 24.7% 27.3% 29.4% 23.7% 24.1% 0.38pct
RAEAR % 22.1% 23.0% 23.0% 15.5% 16.1% 19.4% 6.8% 8.4% 1.57pct
WEATAIA 74.3% 72.0% 69.5% 74.3% 71.7% 69.5% 75.4% 74.9% -0.53pct
F) 98 %80 52.2% 48.9% 46.5% 58.8% 55.6% 50.1% 68.6% 66.5% -2.10pct
)i 45.4% 42.6% 41.1% 51.7% 48.7% 44.2% 60.3% 58.0% -2.31pct
2k i K 45.4% 42.6% 41.1% 51.7% 48.7% 44.2% 60.3% 58.0% -2.31pct

FAERE: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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3 I RilH HUMERIT | RaREIT

GF SECURITIES

B 4: BEEBIK. PPOP. a#4 4R gk

B EEB PPOP. 1EA&458M:i%
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N A A A R S N S I S S R S SRS
HIERR: Wind, JEAERR AR F S
& 51 BFELGE IGE
CXEY 8T o2 e 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2  HFrEi
B AN F b i 3.6% 10.4% 3.5% 7.3% 0.9% 30.4% 2.2% 5.6% 3.38pct
A A BN F) P38 i -5.0% -1.1% -1.9% 3.0% 11.0% 5.9% 6.8% 12.0% 5.19pct
EFNING 23 22.2% 80.4% 13.8% 15.0% -16.2% 112.5% -5.4% -4.6% 0.81pct
FFGRMAR LR -27.5% 25.2% -16.4% -0.7% -3.0% -7.7% 22.2% -2.9% -25.10pct
A Ak BRI IEE 58.0% 214.8% 36.4% 21.7% -20.5% 229.0% -18.0% -5.2% 12.83pct
Bl 3R gk -10.6% 13.7% -11.6% -6.7% -10.5% 37.1% -21.9% -9.0% 12.87pct
WAV R b3k -0.5% 27.1% 4.5% 6.3% -0.9% 35.6% 3.0% 6.5% 3.51pct
VI8 S BB Hodg ik 32.2% 5.4% 17.5% 19.9% 16.2% 18.5% 19.4% 15.7% -3.79pct
H AR g ik 25.5% 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 16.0% -1.30pct
VA% A ) b3 ik 25.5% 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 16.0% -1.30pct

HAERF: Wind, | EKIEFLEBR TS

R, ZINE
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GF SECURITIES

WU SRAT | PRI

% 6: $FEFILGHS

XY $X 3 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 TR
ER Nt 13.8% 14.0% 13.4% 13.3% 13.6% 14.1% 15.3% 14.3% -1.06pct
FEE -18.9% -15.1% -15.2% -10.3% -2.5% -8.2% -8.5% 2.3% 6.24pct
HF RN -3.7% 2.7% -2.6% -0.5% -1.8% -1.7% 2.4% -2.1% -4.53pct
Ak 12.3% 8.8% 8.0% 4.9% -8.5% 25.8% -6.8% -4.5% 2.34pct
Y E AL B Ao 0.0% -0.1% 0.0% 0.0% -0.1% 0.4% 0.0% -0.1% -0.06pct
ARAMN -4.1% 16.7% 1.1% -1.0% -1.6% 5.3% 0.5% 1.1% 0.57pct
W&t 32.7% -21.7% 13.0% 13.6% 17.2% -17.1% 16.4% 9.1% -7.30pct
A A -6.7% 6.5% 3.6% -1.0% -1.1% -2.9% -2.1% 0.3% 2.49pct
%A 25.5% 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 16.0% -1.30pct
b R AR AT 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
a4 478 25.5% 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 16.0% -1.30pct
HAERR: Wind, JEIEALREAR TS
B/ 5. 2E&ERF kLIS (2025Q2)
AN 4RAT2025Q238 5 & b 45 BR ) F5 4
18% -
16.0% 16.0%
16% - —
14.3%
14% - .
]
10% -
8% -
6% | ]
4% -
2% -
0% - . . . . . , , , , ,
& % % a8 o P w A =S 0 IES
£ & F 1, 4 A % 4 A1 e s
iy F E i R i it #, i B #
7> % k3 iid A # & A A
A itd Jm b % e
# N A
iH
HAERR: Wind, JTEKAEFL AR T S

R, ZINE
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& I Rl HUMRAT | iRt

GF SECURITIES

R 7. RERLGEM

PEE VK ER(ESTK) 202302 2023Q3  2023Q4  2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  EREEAL

AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
B A BN 64.0% 62.6% 77.0% 61.4% 68.9% 62.5% 65.2% 65.1% -0.03pct

F BN 168.3% 165.2% 202.5% 163.0% 173.8% 158.7% 156.9% 155.5% -1.37pct

H) & F sk 104.3% 102.6% 125.5% 101.6% 104.9% 96.2% 91.7% 90.4% -1.33pct

EI NN 36.0% 37.4% 23.0% 38.6% 31.1% 37.5% 34.8% 34.9% 0.03pct
GO 10.8% 9.3% 11.3% 10.0% 8.9% 8.0% 14.1% 9.2% -4.94pct
BN 25.2% 28.1% 11.7% 28.6% 22.2% 29.4% 20.7% 25.7% 4.98pct

B % 47.3% 57.7% 62.3% 41.1% 51.2% 65.5% 31.5% 35.4% 3.98pct
W 4B B A 24.5% 31.8% 37.8% 25.3% 32.8% 35.5% 23.7% 24.5% 0.76pct
BALAR % 21.8% 24.9% 23.1% 14.9% 17.3% 29.0% 6.8% 9.9% 3.12pct
WEATAIA 74.4% 67.2% 60.8% 73.8% 66.0% 63.3% 75.4% 74.4% -1.05pct
F) 98 %80 52.7% 42.3% 37.7% 58.9% 48.7% 34.3% 68.6% 64.5% -4.17pct
HA) i 45.8% 37.1% 35.5% 50.8% 42.3% 31.5% 60.3% 55.8% -4.58pct
Jya#E %A 45.8% 37.1% 35.5% 50.8% 42.3% 31.5% 60.3% 55.8% -4.58pct

HAERR: Wind, JTEIEFRREARF S

% 8: EitROE#H#

£+t ROE %4 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 LR
BN 2.03% 2.08% 2.02% 1.97%
- ZIRNTON 1.30% 1.25% 1.26%
AT 0.23% 0.25% 0.22% 0.20%
HAndE &N 0.44% 0.50%
S g -0.83% -0.87%
Bl B M An -0.02% -0.02% 0.00pct
Ak 4B 58 -0.50% -0.54% -0.01pct
BAEAR K -0.31% -0.32%
2k A3 1.19% 1.10%
R TN 0.00% 0.00%
FBEH 1.19% 1.09%
B AFHL, -0.14% -0.14% 0.00pct
#4k ROA 1.05% 0.96%
AAT R 18.64 18.80 18.54 -0.83
#4%, ROE 17.49% 19.48% 18.01% 19.00% -1.60pct
AR Wind, JEAEFL BB S
Bd: AATER BB A5 A 1S,
IRBI R, ZBNE BEW LRI R AR
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% 9. 2 FEROEHHE

$% & ROE %% 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 IR T4
BN 2.00% 1.90% 2.00% 1.84% 1.86% 0.02pct
EZIRNTON 1.23% 1.31% 1.25% 0.01pct
R L TN 0.20%
ESUE S NION 0.42%
Bk 0.82% 0.97%
AR W A 0.02% 0.02% 0.00pct
A 5B g 28 3 0.51% 0.62% 0.02pct
BALH K 0.30% 0.33%
A5 0.90% 1.18% 0.93%
R TN 0.00% 0.00% 0.00% 0.00% 0.00%
F) B EH 0.90% 1.18% 0.92%
P43 0.12%
#£4% ROA 1.02% 0.80%
AAFF 18.64 18.80 -0.83
#4k ROE 15.11% 18.96% 15.09% 18.38% -2.22pct
FIERF: Wind, JEAEALEHR T8
ik AR E R B A5 A 4R,
& 10: A&E. BAE ARLTFKBE, & AMREAE
Bt (HEH) 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 B b &AL
$EE 1.50% 1.42% 1.41% 1.35% -0.07pct
A £ 1.59% 1.51% 1.51% 1.37% -0.14pct
A &F kA E 3.87% 3.72% 3.64% 3.24% -0.48pct
it & AEARAE 2.28% 2.21% 2.13% 1.87% -0.34pct
$FE (RE4E) 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 R
BEE 1.45% 1.45% 1.46% 1.37% 1.44% 1.35% 1.32% 1.28% -0.03pct
HF £ 1.55% 1.55% 1.55% 1.46% 1.54% 1.42% 1.34% 1.28% -0.06pct
ERN e 3.83% 3.81% 3.74% 3.63% 3.62% 3.42% 3.17% 3.07% -0.11pct
it AR R 2.28% 2.26% 2.20% 2.17% 2.09% 2.00% 1.84% 1.79% -0.05pct
BRI Wind, J"RIESREART TS
ik BN SR AR B B R R  A k  A B R B T B
IRBI R, ZBNE BEW LRI R AR

10/24
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& 11 A&RFAKEE. HE RGO FARELE. FLGKILEMH

ALK FFHKBE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
A 5.11% 5.05% 4.96% 4.70% 4.60% 4.35% 4.25% 3.77% -0.58pct
BREFK~ 4.02% 3.76% 3.69% 3.63% 3.58% 3.37% 3.30% 2.97% -0.40pct
B A RAT 1.39% 1.29% 1.29% 1.30% 1.29% 1.32% 1.31% 1.27% -0.05pct
) k%~ 2.35% 2.11% 1.95% 1.76% 1.82% 1.90% 1.78% 1.79% -0.11pct

HEAGPHLHEE  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
B3 2.21% 2.26% 2.26% 2.23% 2.19% 2.08% 2.04% 1.80% -0.28pct
) RATHE K 2.82% 2.65% 2.60% 2.34% 2.27% 2.33% 2.22% 1.86% -0.47pct
) Ak 5 A 2.06% 1.87% 1.84% 2.29% 2.27% 2.25% 2.15% 1.95% -0.30pct
KATHRH- 3.21% 2.92% 2.74% 2.58% 2.61% 2.63% 2.45% 2.07% -0.56pct

F) BN EEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
L& 55.9% 59.0% 58.6% 58.5% 58.2% 60.1% 59.7% 59.0% -1.03pct
BREF~ 38.6% 37.0% 36.9% 38.4% 37.9% 37.2% 37.1% 37.9% 0.61pct
B FAT 2.2% 2.1% 2.1% 2.1% 2.0% 2.0% 2.0% 2.0% 0.08pct
Bl Ak~ 3.3% 2.8% 2.4% 1.9% 1.8% 1.3% 1.3% 2.0% 0.66pct

F) 8 X M 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
Pz 60.9% 62.3% 62.1% 61.9% 60.1% 60.6% 62.0% 65.0% 4.45pct
) FATHES 7.0% 3.5% 3.0% 3.0% 3.4% 4.4% 4.5% 2.8% -1.65pct
Rl Ak 7 A% 10.6% 8.5% 10.1% 15.3% 15.6% 16.8% 15.1% 13.1% -3.77pct
BATRH 21.2% 26.3% 24.6% 20.4% 20.7% 18.5% 18.2% 20.0% 1.46pct

FHE R Wind, S RAESKL AR 8

RAIREE, ZIMHE EFWIRIER TR TER
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A 12: A&EFFHA (45 BFA)

RERLEM 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 202501 2025H1 Bl b B AL
B 44.5% 44.2% 43.9% 45.5% 45.2% 44.4% 44.9% 45.2% -0.29pct
BREFK~ 46.7% 47.5% 47.4% 47.7% 47.7% 46.0% 45.6% 46.9% -0.77pct
B A RAT 5.5% 5.2% 6.2% 5.0% 4.7% 5.6% 5.0% 4.8% -0.16pct
Bl Ak~ 3.3% 3.2% 2.6% 1.9% 2.4% 3.9% 4.5% 3.1% 1.22pct

Fl P ik 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl e B 4K

BELK® 13.4% 14.2% 13.8% 13.8% 13.4% 14.8% 15.9% 12.7% -1.05pct
B 17.0% 15.9% 14.9% 16.5% 15.9% 16.2% 14.3% 12.0% -4.48pct
FF LI 15.2% 17.2% 16.9% 16.1% 14.0% 11.5% 11.9% 10.9% -5.20pct
B A RAT 9.9% 13.9% 11.4% 2.7% 2.6% 4.5% 13.5% 9.2% 6.42pct
Bl Ak = -27.6% -27.5% -28.7% -36.8% -13.9% 75.3% 143.6% 86.8% 123.55pct

BN iR 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl e & 4%

EAEETE 7.7% 10.0% 13.8% 7.7% 9.6% 14.8% 5.0% 5.8% -1.91pct
ik 10.2% 11.8% 14.9% 11.7% 12.8% 16.2% 6.2% 7.7% -4.00pct
HFEF 9.1% 13.2% 16.9% 8.4% 10.4% 11.5% 4.1% 7.8% -0.59pct
B FAT -6.1% -9.7% 11.4% -13.3% -16.8% 4.5% -6.8% -9.5% 3.84pct
[ Ak F = -12.5% -15.0% -28.7% -22.4% 2.6% 75.3% 20.2% -17.3% 5.08pct

BAEMEF 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl ek

BAE LT = 125,178 161,503 223,440 141,344 176,100 271,360 106,541 121,804 -19,540
e 71,654 83,023 104,892 94,237 103,071 130,403 57,698 71,919 -22,318
BRER > 67,967 98,349 125,959 72,860 90,876 100,213 40,194 75,525 2,665
B AR FAT -6,183 -9,910 11,599 -15,162 -19,093 5,145 -8,129 -11,285 3,877
) Ak 7 -8,260 -9,959 -19,010 -10,591 1,245 35,600 16,778 -14,356 -3,764

BAMMEFLEMH 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl e & 4%
Pk 57.2% 51.4% 46.9% 66.7% 58.5% 48.1% 54.2% 59.0% -7.63pct
BRER > 54.3% 60.9% 56.4% 51.5% 51.6% 36.9% 37.7% 62.0% 10.46pct
B AR FAT -4.9% -6.1% 5.2% -10.7% -10.8% 1.9% -7.6% -9.3% 1.46pct
B b -6.6% -6.2% -8.5% -7.5% 0.7% 13.1% 15.7% -11.8% -4.29pct

PEHF 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl ek

EAEEF” 46,416 36,326 61,937 67,226 34,757 95,260 106,541 15,263 51,963
ek 23,518 11,369 21,869 30,553 8,834 27,332 57,698 14,222 -16,331
BRER > 35,069 30,382 27,610 39,926 18,016 9,337 40,194 35,331 -4,595
B AR FAT -9,091 -3,726 21,508 970 -3,931 24,237 -8,129 -3,156 -4,126
&) Ak - 2 -3,080 -1,699 -9,051 -4,223 11,837 34,355 16,778 -31,134 -26,911

2 EBFIHRRRH 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl ek
Pk 1.4% 0.6% 1.2% 1.5% 0.4% 1.3% 2.6% 0.6% -0.91pct
HREF 2.0% 1.7% 1.5% 2.0% 0.9% 0.4% 1.8% 1.6% -0.43pct
B AR FAT -0.5% -0.2% 1.2% 0.0% -0.2% 1.1% -0.4% -0.1% -0.19pct
Bl Ak 7~ -0.2% -0.1% -0.5% -0.2% 0.6% 1.6% 0.8% -1.4% -1.18pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE EFWIRIER TR TER
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£ 13: HERFHERL ($45: BHL)

RERLEM 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 202501 2025H1 Fl ek
PEd 63.74% 61.90% 62.08% 64.09% 64.07% 66.29% 66.84% 66.28% 2.18pct
) RATHE K 3.56% 5.39% 6.16% 4.62% 6.23% 3.11% 3.03% 3.60% -1.02pct
) Ak 5 A 13.28% 14.74% 15.62% 15.31% 13.23% 13.59% 12.92% 12.30% -3.01pct
EATHR A 19.41% 17.97% 16.13% 15.98% 16.47% 17.01% 17.20% 17.83% 1.85pct

Fl P ik 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl &4k

Bt & Atk 14.0% 15.4% 14.2% 13.2% 12.5% 14.1% 15.1% 12.4% -0.83pct
PEd 12.3% 16.5% 12.8% 13.9% 16.4% 21.8% 21.1% 16.2% 2.38pct
B RATHER 32.9% 85.7% 76.9% 46.7% 29.9% -42.4% -28.9% -12.5% -59.21pct
) ok 5 A 38.3% 27.4% 15.8% 30.5% 1.0% -0.7% -3.9% 9.7% -40.24pct
EATHR A 4.1% -5.8% 3.4% -6.8% 3.1% 20.3% 23.2% 25.4% 32.24pct

BN iR 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e & 4%

B3 & R 7.7% 10.9% 14.2% 6.8% 9.3% 14.1% 5.1% 5.2% -1.60pct
PeEd 9.3% 9.3% 12.8% 10.2% 12.8% 21.8% 5.9% 5.2% -5.08pct
6 RATHES -3.6% 50.3% 76.9% -20.0% 10.4% -42.4% 2.1% 21.5% 41.48pct
Rl b 7 A% -7.1% 6.2% 15.8% 4.7% -7.4% -0.7% -0.1% -4.9% -9.51pct
EATHR A 17.3% 11.9% 3.4% 5.8% 11.6% 20.3% 6.3% 10.3% 4.52pct

BREMEE 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl ek

Bt & Rtk 114,522 163,266 211,490 115,653 158,218 240,582 98,507 100,766 -14,887
Pz 86,914 87,589 120,410 108,468 135,272 231,207 76,688 66,609 -41,859
6 RATHES 2,132 29,908 45,682 -21,042 10,925 -44,515 1,288 12,998 34,040
Bl ok -16,381 14,171 36,380 12,396 -19,812 -1,885 -292 -12,837 -25,233
BATH A 46,121 31,598 9,018 15,831 31,834 55,775 20,823 33,996 18,165

BAMMEFLEMH 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl e & 4%
PeEd 75.9% 53.6% 56.9% 93.8% 85.5% 96.1% 77.9% 66.1% -27.69pct
B RATHE R -1.9% 18.3% 21.6% -18.2% 6.9% -18.5% 1.3% 12.9% 31.09pct
) Ak 5 5t -14.3% 8.7% 17.2% 10.7% -12.5% -0.8% -0.3% -12.7% -23.46pct
KATHR A 40.3% 19.4% 4.3% 13.7% 20.1% 23.2% 21.1% 33.7% 20.05pct

$PEHF 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl ek

&t & R 38,050 48,745 48,224 45,184 42,565 82,364 98,507 2,259 -42,925
3 10,865 675 32,821 38,886 26,804 95,935 76,688 -10,079 -48,965
B RATHE K -12,965 32,040 15,774 -2,966 31,967 -55,439 1,288 11,710 14,676
Rk 7 23,009 30,552 22,209 3,759 -32,208 17,927 -292 -12,545 -16,305
BATE A 17,141 -14,522 -22,580 5,505 16,003 23,941 20,823 13,173 7,668

2 EBFIHRRRH 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl ek
PeEd 0.7% 0.0% 1.9% 2.1% 1.4% 4.9% 3.8% -0.5% -2.63pct
B RATHE K -0.8% 1.9% 0.9% -0.2% 1.7% -2.8% 0.1% 0.6% 0.74pct
) Ak 5 1.4% 1.8% 1.3% 0.2% -1.7% 0.9% 0.0% -0.6% -0.82pct
RATAR A 1.1% -0.9% -1.3% 0.3% 0.9% 1.2% 1.0% 0.6% 0.34pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE
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& 14: FHEEA

RERLEM 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 Rl Z b
MASEH 34.1% 34.7% 32.7% 32.9% 32.9% 32.6% 30.3% 29.7% -3.29pct
ANAAE B3 11.7% 10.9% 11.3% 10.9% -0.02pct
ASAH 5k 7.9% 7.9% 7.2% 6.3% -1.60pct
2R 15.1% 14.2% 14.1% 12.5% -1.67pct
stAFB 65.9% 65.3% 67.3% 67.1% 67.1% 67.4% 69.7% 70.3% 3.29pct
)2 9.0% 9.5% 9.8% 11.5% 2.01pct
WK AR A 2.6% 2.9% 3.1% 3.6% 0.72pct
E¥: 3 28.2% 29.4% 27.9% 28.9% -0.51pct
S b b 4.6% 4.1% 4.0% 3.9% -0.24pct
A A IR Sk 14.1% 14.6% 14.5% 15.5% 0.87pct
AR 3.5% 3.5% 3.8% 3.8% 0.31pct
H AT b 3.3% 3.0% 4.3% 3.1% 0.12pct
Bk 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 B 4L
MATE# 7.2% 7.8% 12.1% 12.9% 12.0% 9.2% 6.1% 0.8% -12.05pct
AAAE SRS 4.7% 6.7% 12.2% 11.8% 5.14pct
AN Ttk -3.2% 30.6% 6.7% -10.8% -41.42pct
ZE MR 17.3% 9.5% 8.2% -1.2% -10.73pct
SR 20.9% 19.1% 18.1% 18.3% 17.9% 19.9% 18.2% 17.5% -0.85pct
) 18.9% 25.3% 26.3% 35.7% 10.42pct
P Fo R Ak -18.1% -7.5% 39.1% 39.8% 47.26pct
it 28.2% 23.5% 14.9% 10.1% -13.45pct
Bt 7.1% 1.3% 2.4% 5.4% 4.10pct
AL Fo T 4R 4k 36.9% 23.4% 18.8% 18.7% -4.67pct
b= WA 25.8% 18.8% 26.7% 21.8% 2.99pct
ATk -18.2% -8.5% 50.6% 16.6% 25.08pct
BEMEEF LR 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 Rl &L
AARRE 9.3% 19.3% 7.0% 17.9% 19.1% 19.8% -6.7% -9.0% -26.93pct
ANAAE B3R 4.1% 4.4% 8.8% 6.0% 1.59pct
AAH S5k -2.0% 7.5% 3.3% -6.7% -14.23pct
ZEHA 17.2% 6.0% 7.7% -8.3% -14.28pct
PN 3 90.7% 80.7% 93.0% 82.1% 80.9% 80.2% 106.7% 109.0% 26.93pct
LRI 11.0% 13.9% 14.7% 34.2% 20.32pct
WA AR E AL -4.4% 5.3% 6.3% 9.8% 4.57pct
E %= 47.7% 39.7% 26.1% 41.8% 2.10pct
S du b 2.7% 0.2% 0.7% 1.9% 1.64pct
AT Ao 7 SRSk 29.3% 18.5% 16.5% 28.7% 10.11pct
#H 5.4% 4.2% 5.7% 4.9% 0.65pct
F AT A -5.7% 0.2% 10.4% -12.2% -12.48pct

BAERF: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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%k 15: BHEL (45 BFL)

RERLEM 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025H1 Rl Z b
a8 Bk 75.9% 75.2% 75.0% 73.2% 72.7% 72.8% 72.0% 70.8% -1.94pct
4 31.5% 32.4% 32.0% 30.4% 34.6% 37.6% 37.5% 36.4% 1.86pct
EH 44.4% 42.8% 43.0% 42.8% 38.1% 35.2% 34.5% 34.3% -3.79pct
MAFH 20.8% 21.2% 21.8% 22.2% 22.8% 23.0% 23.6% 24.8% 1.95pct
4 15.4% 16.2% 16.8% 17.1% 17.5% 18.0% 18.0% 19.9% 2.38pct
EH 5.4% 5.0% 5.1% 5.1% 5.4% 5.0% 5.6% 4.9% -0.42pct
KBk 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025H1 EE% TS
AN B AR 5.6% 10.7% 9.8% 5.8% 8.9% 12.5% 16.9% 13.1% 4.26pct
4 5.8% 9.5% 4.5% 3.7% 24.6% 34.9% 43.0% 22.5% -2.13pct
EH 5.5% 11.6% 14.1% 7.4% -2.3% -4.4% -2.5% 4.6% 6.97pct
AMAF# 37.3% 36.9% 25.9% 24.2% 25.1% 25.9% 31.3% 26.1% 1.08pct
ZH 43.3% 46.2% 38.9% 31.6% 29.0% 28.6% 30.5% 32.0% 2.99pct
EH 22.6% 13.3% -3.9% 4.5% 13.7% 17.0% 34.0% 7.0% -6.68pct
BREMEE 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025H1 Bl e &AL
a8 B 55,356 47,887 69,752 31,604 53,673 73,663 132,510 30,911 -22,762
4 -140 8,623 14,314 4,205 64,105 108,845 143,582 9,908 -54,197
&8 55,497 39,264 55,438 27,399 -10,432 -35,183 -11,072 21,003 31,435
0% x 3 29,050 33,702 46,949 18,735 34,818 42,425 71,548 32,024 -2,794
4 29,959 38,297 49,107 15,254 26,132 36,274 53,483 37,075 10,943
&2 -909 -4,594 -2,158 3,481 8,686 6,151 18,065 -5,051 -13,737
BEMEELEM 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025H1 EE%TA
e Ak 63.7% 54.7% 57.9% 45.4% 49.5% 54.5% 57.3% 46.4% -3.08pct
ZH -0.2% 9.8% 11.9% 6.0% 59.1% 80.5% 62.1% 14.9% -44.23pct
EH 63.9% 44.8% 46.0% 39.4% -9.6% -26.0% -4.8% 31.5% 41.15pct
V=4 33.4% 38.5% 39.0% 26.9% 32.1% 31.4% 30.9% 48.1% 15.98pct
ZH 34.5% 43.7% 40.8% 21.9% 24.1% 26.8% 23.1% 55.7% 31.57pct
&3 -1.0% -5.2% -1.8% 5.0% 8.0% 4.5% 7.8% -7.6% -15.59pct

HIERIF: Wind, J"RIEAREAAR TS

RAIREE, ZIMHE EFWIRIER TR TER
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X 16: BEELFZHAL (B4 BAL)

RBLEM 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 23.2% 23.3% 22.5% 25.2% 25.5% 21.8% 16.8% 16.8% -8.41pct
AC 56.7% 54.4% 53.8% 49.7% 48.2% 50.0% 46.5% 44.8% -4.93pct
FVOCI 20.1% 22.4% 23.7% 25.1% 26.3% 28.2% 36.6% 38.4% 13.34pct
Bk 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl 4L
FVTPL 29.1% 24.8% 26.4% 25.8% 24.8% 7.7% -19.2% -26.1% -51.93pct
AC 16.9% 11.8% 6.9% 1.8% 1.2% 3.7% 0.0% -0.1% -1.94pct
FVOCI -1.2% 24.1% 36.3% 45.2% 34.1% 32.9% 66.5% 69.9% 24.74pct
REMEE 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 33,674 40,966 40,955 41,469 48,620 15,075 -40,971 -35,708 77,177
AC 22,661 20,177 30,076 1,051 -4,326 17,174 -14,777 -16,587 -17,639
FVOCI 11,631 37,206 54,929 30,340 46,582 67,963 95,941 127,820 97,480
RAEMEFIHARH  2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B E b
FVTPL 4.1% 4.9% 4.7% 4.4% 5.1% 1.6% -4.1% -3.4% -7.80pct
AC 2.8% 2.4% 3.5% 0.1% -0.4% 1.8% -1.5% -1.6% -1.70pct
FVOCI 1.4% 4.4% 6.3% 3.2% 4.8% 7.0% 9.5% 12.2% 9.00pct
2EHF 2023Q2 202303 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl 4L
FVTPL 30,770 7,292 -12 26,985 7,152 -33,545 -40,971 5,262 21,722
AC 4,030 -2,484 9,899 -1,329 -5,377 21,500 -14,777 -1,811 -482
FVOCI 269 25,575 17,723 14,270 16,242 21,381 95,941 31,879 17,609
P EHFIHARR 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B 4L
FVTPL 3.8% 0.9% 0.0% 2.9% 0.7% -3.5% -4.1% 0.5% -2.36pct
AC 0.5% -0.3% 1.1% -0.1% -0.6% 2.2% -1.5% -0.2% -0.03pct
FVOCI 0.0% 3.0% 2.0% 1.5% 1.7% 2.2% 9.5% 3.0% 1.53pct

HIERF: Wind, JEZGERR AR TS
%ix: FVTPL AAAAMEE B L Ehit N S AR A 69 R, AC AR RATT 249 £ BT = RAB MR T; FVOCI Hdn

AT AR F it ALz b

& 17 &N HAbLEAKE

TETES S VT NET S SEICE EX LIS DI

Rit bk (/8i1k) 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 202501 2025H1 £ 97 4
HF5 H BAR AN 11.6% 11.5% 11.8% 10.9% 10.3% 9.7% 14.1% 11.6% -2.49pct
g g & 17.0% 16.1% 19.6% 23.9% 21.0% 19.1% 41.5% 28.5% -12.98pct
ARMERSHHR A 5.4% 4.0% 5.9% 2.8% 3.6% 6.4% -22.5% -7.0% 15.58pct
LA A 0.4% 0.0% -0.5% -0.5% 0.1% 0.2% 1.2% 1.0% -0.16pct
gt Ak SN 1.4% 1.4% 0.8% 1.0% 0.9% 0.9% 0.6% 0.7% 0.06pct

HAbszlk s 2.8% 4.0% 6.2% 5.2% 3.1% 6.2% -19.4% -5.2% 14.17pct
B2EEER (/BIK) 2023Q3 2023Q4 2024Q1 2024Q2  2024Q3  2024Q4 2025Q1 2025Q2 LR
HF5  BAN AN 9.3% 11.3% 11.8% 10.0% 8.9% 8.0% 14.1% 9.2% -4.94pct
ERUE 18.7% 12.9% 19.6% 28.3% 14.8% 13.6% 41.5% 15.7% -25.79pct
MAMEE SHR B 6.8% -1.2% 5.9% -0.3% 5.3% 14.3% -22.5% 8.4% 30.95pct
LA A 0.7% -1.2% -0.5% -0.5% 1.4% 0.7% 1.2% 0.9% -0.32pct
HAbdk SN 1.9% 1.2% 0.8% 1.1% 0.8% 0.9% 0.6% 0.8% 0.13pct

Aol s -3.2% 8.1% 6.2% 4.2% -1.2% 14.8% -19.4% 8.8% 28.15pct

HAEFRR: Wind, JEIEHRR AR F S

RAIREE, ZIMHE
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R 18 FHEEM

FHFEM (5HN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl &1k
F-5 T RAREHN 110.2% 105.4% 112.5% 112.8% 116.4% 118.7% 126.3% 120.4% 1.66pct
RIS 8.8% 4.0% 4.5% 4.0% 5.0% 6.2% 7.4% 6.2% 0.02pct
FIRIT S 60.9% 66.1% 74.9% 59.8% 61.4% 59.7% 65.4% 57.8% -1.93pct
F AT 4 6.2% 8.7% 3.5% 4.4% 4.3% 4.9% 5.5% 7.6% 2.68pct
B RR ) Ak 4 20.3% 13.7% 14.8% 18.0% 17.6% 14.5% 16.2% 14.2% -0.25pct
RAEL 4 8.9% 9.6% 10.1% 17.8% 15.7% 18.7% 16.9% 16.6% -2.06pct
HATF LS 1.1% 0.6% 0.7% 0.6% 0.7% 0.6% 0.7% 0.6% 0.05pct
L) 4.0% 2.9% 3.9% 8.1% 11.8% 14.2% 14.1% 17.3% 3.16pct
FEFEME LS -10.2% -5.4% -12.5% -12.8% -16.4% -18.7% -26.3% -20.4% -1.66pct
BAERIR: Wind, JTEAERZEAR T S
£ 19: FERERLF (245 GFA)
Y3 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 202501 2025H1 297 e
RER#HE 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00pct
REBER 569.52%  561.42%  551.23%  545.17%  543.25%  541.45%  530.07%  520.89% -9.18pct
RIEHE 0.37% 0.40% 0.52% 0.53% 0.59% 0.55% 0.54% 0.51% -0.03pct
W E 0.57% 0.62% 0.67% 0.70% 0.69% 0.55% 0.69% 0.61% -0.08pct
#4190 vk EIR R 60.38% 58.16% 58.39% 69.55% 70.26% 55.61% 60.39% 66.76% 6.37pct
1 AR K 62.43% 94.23% 60.30% 91.35%
W R 75.32% 82.53% 87.81% 92.38% 90.92% 72.74% 90.55% 79.94% -10.61pct
(Fa+lr i) IRR 136.13% 134.06% 111.90% 113.42%
RS RE (M HAE) 0.67% 0.45% -0.08% 0.62% 0.36% 0.80% -0.22% 0.66% 0.88pct
REAARSE LR (RFE) 73.01% 45.13% -45.41% 57.97% 29.84% 89.30% -55.84% 71.15%  126.99pct
FRARAH 5,966 6,109 6,634 6,851 6,906 7,114 7,582 7,659 77
KEERRHAR 2,892 3,216 4,514 4,749 5,403 5,168 5,412 5,173 -239
MEETHAR 1,502 1,293 969 976 1,815 2,552 2,579 1,792 -787
AR 4,494 5,042 5,825 6,329 6,279 5,174 6,865 6,123 -742
Hr ) 90 Rk ER A 3,603 3,553 3,873 4,765 4,852 3,956 4,579 5,113 534
W 1Y v E RS 807 920 1,539 1,637
FIR KA 3,274 2,855 2,786 2,564

BB RIR: Wind, JRAEAL BT TS

R, ZINE
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GF SECURITIES

£ 20: REREHER

FRAREM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 £ 1% 1
MBS 15.6% 19.0% 29.4% 33.1% 27.3% 32.9% 33.1% 39.7% 6.62pct
ANAAE B3 0.8% 1.3% 1.8% 2.8% 1.9% 2.3% 4.3% 6.5% 2.28pct
ANACH TR 5.4% 7.5% 13.0% 15.9% 11.5% 13.6% 11.5% 12.0% 0.55pct
2B HAE 9.4% 10.3% 14.7% 14.4% 13.8% 17.0% 17.3% 21.1% 3.79pct
PIPAS 4 84.4% 81.0% 70.6% 66.9% 72.7% 67.1% 66.9% 60.3% -6.62pct
#)3% 21.0% 20.0% 15.8% 17.8% 13.6% 11.2% 9.2% 10.1% 0.85pct
PR AR L 12.6% 10.5% 9.5% 8.7% 2.8% 2.4% 5.4% 4.9% -0.52pct
E¥: 3 2.4% 0.5% 0.2% 3.1% 2.9% 0.3% 1.3% 1.2% -0.13pct
S b b 28.5% 26.8% 25.2% 23.9% 38.3% 38.2% 35.2% 32.8% -2.39pct
LT Ao B SR Sk 10.2% 9.7% 3.4% 3.0% 9.2% 10.0% 9.5% 6.1% -3.49pct
AR 4.3% 3.7% 2.8% 2.7% 1.7% 1.4% 2.1% 1.5% -0.61pct
H AT b 5.3% 9.7% 13.7% 7.7% 4.4% 3.5% 4.1% 3.8% -0.32pct
TRE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 E2 97 4
LS i d 0.35% 0.41% 0.61% 0.74% 0.59% 0.76% 0.77% 1.02% 0.25pct
VNV, 2 0.05% 0.08% 0.11% 0.18% 0.13% 0.16% 0.29% 0.46% 0.17pct
A 5k 0.48% 0.66% 1.07% 1.72% 1.10% 1.32% 1.20% 1.46% 0.26pct
ZE MR 0.55% 0.56% 0.76% 0.73% 0.69% 0.91% 0.93% 1.28% 0.35pct
IS4 1.19% 1.02% 0.87% 0.77% 0.84% 0.76% 0.75% 0.65% -0.10pct
) 2.24% 2.04% 1.40% 1.53% 1.14% 0.90% 0.71% 0.66% -0.05pct
WK A R A 2.58% 2.14% 2.00% 1.81% 0.81% 0.64% 1.30% 1.02% -0.28pct
E %<3 0.09% 0.02% 0.01% 0.08% 0.08% 0.01% 0.04% 0.03% 0.00pct
Bt 3.78% 3.46% 3.45% 3.85% 6.36% 7.07% 6.65% 6.44% -0.21pct
L% A0 4IRSk 0.75% 0.60% 0.22% 0.17% 0.49% 0.52% 0.50% 0.30% -0.20pct
AL 1.62% 1.01% 0.69% 0.59% 0.36% 0.31% 0.43% 0.30% -0.13pct
HAAT 0.91% 1.29% 2.28% 1.53% 1.02% 0.89% 0.73% 0.93% 0.20pct
BEMHET L 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl 4L
SR 39.7% 100.6% 213.0% 77.1% 10.5% 79.7% 68.4% 126.1% 48.96pct
IAAE B 4.8% 11.8% 13.8% 15.2% 3.4% 5.6% 18.4% 36.3% 21.13pct
AATH F AR 6.3% 57.0% 113.8% 50.1% 0.1% 31.2% 11.3% 19.3% -30.90pct
ZEWRE 28.6% 31.9% 85.4% 11.8% 7.0% 42.9% 38.7% 70.5% 58.73pct
PN 3 60.6% -0.6% -113.0% 22.9% 89.5% 20.3% 31.6% -26.1% -48.96pct
LRI 71.0% -3.6% -54.2% 41.7% -3.9% -7.9% -17.2% 21.1% -20.58pct
K AR A 90.6% -40.8% -32.1% -1.0% -50.1% -0.3% 21.2% -1.9% -0.92pct
A -56.0% -46.4% -29.2% 37.2% 23.6% -20.9% -7.9% -0.5% -37.71pct
S du b -118.2% -13.4% -19.1% 9.2% 141.4% 37.3% 16.6% 1.6% -7.55pct
AT FH 5 IR Sk -105.5% -1.5% -87.5% -1.2% 54.6% 16.7% 11.9% -39.5% -38.32pct
AL 95.3% -10.0% -16.8% 1.3% -7.5% -0.4% 5.0% -6.5% -7.76pct
H AT b 83.3% 115.1% 125.8% -64.2% -68.7% -4.2% 2.1% -0.3% 63.88pct

BAERF: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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& 21: BAEARK. RELH (45 FHA)

ELTEI S 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
b S I 10,500 5,709 9,855 4,054 8,069 3,000 7,446 1,682 -1,318
¥ 4,719 2,084 2,889 3,099 5,459 4,569 8,480 3,310 -1,259
A RRIEH 5,100 2,945 5,118 813 2,036 -1,583 -1,521 -1,699 -116
A 681 679 1,848 143 575 14 488 71 57
ERABMARKAFFHRE|  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
Y U 0.82% 0.78% 0.66% 0.48% 0.47% 0.31% 0.38% 0.15% -0.16pct
Rk 0.88% 0.67% 0.45% 0.84% 0.72% 1.07% 0.97% 0.68% -0.39pct
A RRIEH 0.87% 0.87% 0.73% 0.21% 0.25% -0.35% -0.17% -0.34% 0.01pct
b 0.44% 0.87% 1.16% 0.17% 0.35% 0.02% 0.27% 0.07% 0.06pct
RERB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
ES v 38,765 44,323 47,742 51,643 54,023 55,520 57,205 56,974 1,454
K 28,618 30,553 30,630 33,574 34,362 37,428 38,579 39,978 2,550
AERIE R 9,005 11,949 14,123 14,920 16,358 14,775 14,837 13,138 -1,637
b 1,142 1,821 2,990 3,148 3,304 3,317 3,790 3,858 541
RERBIR R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
EY i 2.79% 2.89% 2.95% 2.96% 2.93% 2.80% 2.71% 2.55% -0.25pct
Rk 4.86% 4.62% 4.36% 4.34% 4.26% 4.15% 4.12% 3.96% -0.19pct
AERIE R 1.38% 1.69% 1.90% 1.84% 1.88% 1.57% 1.53% 1.26% -0.31pct
b 0.77% 1.10% 1.77% 2.00% 2.02% 2.38% 1.86% 2.15% -0.23pct

HAERR: Wind, JEIEFRLREAR TS
HiE: FAQIEEINTA . KR dfe A A AU R 5,

B 6: FRARER
e SRR e AR AR FATAE
16.00%
14.64%
14.00%
11.98%
12.00%
10.00% 9.74%
8.00% W
6.00%
4.00%
2.00%
0.00%
AD DX AN D T DAN D FTDN DT DN D DN D DN D e NN
0'\%00'3"2\%0"\ ,,9’\%%\%06@‘2\%0\ fﬁe&go&&bd\ ‘19(190'11\0@'& & Nl 6{'1'06{'1"2\'19{\ ')9&615506{'52\%0\ f@rﬁb&b‘o&g\ < fﬁ%uQ'ﬁDo@?sb
Y ry PPN D 2 » Y.y PPV PP > v
D D & o & D D
HAERF: Wind, JEAER LR T S
RARE, ZIMNE B S RIEAR TR R R AR
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B 7: AR *Hikh ALK

= X[ A AT 5 3 i =0-—=ROE (1) ==0==ROE (#4b) * (1-LFpaF)

35.00%
30.00%
25.00%
0,
20.00% 10.0%
15.00% 14.4%
13.48%
10.00%
5.00%
0.00%
NN S e NN S NN DS NN D e NN S e NN D e NN 9 e NN
O o™ N O RN O NT DO R NN O R N A0 N O RTNT O
NI AN e SN Sy @ A Ul S AR € SR A A @ U i i € SO ) ) @ MU o)
B BT PP g8 P T P g P @7 TS Y g P
<+ > > > + ¢ >
FAERR . Wind, JKIEAKEAR TS
B 8: BAKESL P HFBEFE
AT (T F) — P RSE (BN, TR, Adh)
10.00 14.00
9.00 87080
8.408.398218087 12.00
8.00 82
: 7.35
7.00 6.64579 690 10.00
97
6.00 588 o 87 570 5.695.865 4 5.90
5.35 5.26 : 8.00
4.86 4.84 4.93
5.00 4-704.374 50 4.604 45
' 6.00
4.00
3.00 400
2.00
2.00
1.00
QA SEROIIREIR gl e SEPAIINE IR gl SF SIINEN gl e SIS\ gite SRS SR\ gite SEPSSIREIN\ S IS SINE R g AUV S
N X O N DTN IFTNNOCI IV DO S o o> OV 270
NN SURSIAN o P & o o O P o O & oF 9P
Lab "196@ L "7969 Ve ‘19@9 Ve ‘19@:\ Ve “1961()' LN ‘796{}) Ve ‘7961} V" P
> > > ¢ > P> P
HAERR: Wind, JEAER LR F S
RARE, ZBNE BELRIERTTN R RER
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R 22: W+HXBA (20255 =FFK)

R AR ) BAM R B AR
1 AL T R S B A PR E) 16.60% B A K HIEA
2 LR IR SR A PR ) 9.67% B AP SERIEEAEA
3 AL TR T XA R A TR 8] 5.98% B AR HiEA
4 HAAF RIS BANA R3] - BA Tl 4.55% AAE AR BAEA
5 A P sk B TR 4.28% B AR H b
6 AL T 3B LR B A PR ] 4.10% B AR HIEA
7 A RS 71 S B AT RN 3] 3.75% B A K HIEA
8 TN TR B A AT KR AT RN 8] 2.46% B AR HikA
9 AL T4, 25 AT PR/ 3] 2.11% B AR WA IEEA EA
10 FNH X AT LA TR 1.63% A AR HIEA
At 55.13%

HAERR: Wind, JEIEFRLREARF S

& 23: W+HXBEA (202554 —FFK)

BK 4 A Bk BB &I
1 AL T TR B AT TR 3) 18.17% PRI R, AR A TR HIEA
2 LT pfds IR G H) AT TR 8) 11.09% ZIRREI,RE AR EREEAEA
3 AL TR I RAT R A PR3] 6.85% B AR HIEA
4 Commonwealth Bank of Australia 5.22% A AR Broh kA
5 AR T B HA PR E) 4.70% T AR EAEA
6 A A S F) G B I RN 8] 4.31% B AR HIEA
7 A P gk A TR 5] 4.14% B AR BIMEA
8 M IR B R b B RAT PR 8] 2.82% RIE AR BAEA
9 AL T, B RN AT R3] 2.42% FAE A MK SAERAEA
10 AT R F AT AR LA PR3] 1.87% B A MK HIEA
At 61.6%
HAERR: Wind, JEAEFLRBR S
RARE, ZBNE BEW LRI R AR
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B AMBATRAAITRR (FRIEFFEE: KR, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E

BALAE (£2) iz

P/E 6.9 5.8 6.1 5.4 4.9 A BN 23,433 24,457 26,512 28,502 30,739
P/B 1.00 0.88 0.83 0.74 0.66 A BN 60,313 62,868 63,621 67,606 71,936
P/PPOP 4.46 411 3.86 3.60 4.06 )8 36,880 38,411 37,109 39,104 41,197
EY L S LN 4,043 3,720 4,017 4,218 4,429
EPS 2.31 2.69 2.60 2.94 3.25 TR F NN 7,540 10,205 9,388 9,200 9,200
BVPS 15.66 17.81 19.02 21.41 24.02 ST ON 35,016 38,381 39,917 41,921 44,368
PPOPPS 4.11 4.41 3.90 4.13 4.37 RS E 18,724 19,117 17,955 17,291 17,279
DPS 0.52 0.65 0.63 0.71 0.78 Hh s B Aa 362 385 410 436 465
FE 8 F AT 22.52% 24.13% 24.13% 24.13% 24.13% Ak 4B 28 10,293 11,286 11,177 11,528 12,201
3N E TS 3.28% 4.10% 3.95% 4.48% 4.94% Bk A)E 16,291 19,264 21,962 24,630 27,090
Rshhk B & RSN -10 -38 -38 -38 -38
THIGK 14.9% 16.2% 9.0% 8.5% 8.0% K& A 24,351 26,672 28,292 29,918 31,664
FE 3 A 12.8% 21.8% 7.0% 8.0% 9.0% K FMIAMA 8,069 7,446 6,368 5,327 4,612
ALK K 13.8% 14.8% 9.6% 7.9% 8.3%  FIiEEH 16,282 19,226 21,924 24,592 27,052
A R K 14.2% 14.1% 9.7% 8.1% 8.4%  FiiFHt 1,898 2,244 2,412 2,582 2,840
PR BN HEF 4.65% 4.30% 3.78% 3.70% 3.65%  ##)iE 14,383 16,983 19,512 22,010 24,211
PN N S E 3.49% 3.18% 2.88% 2.81% 2.77% A AR 14,383 16,983 19,512 22,010 24,211
3 1 AT B F 2.22% 2.03% 1.77% 1.70% 1.65% FEREER

F ¥t 8 A g 2.31% 2.10% 1.82% 1.76% 1.71%  RHREHR 807,096 937,499 1,021,874 1,108,733 1,197,431
# 8 £ (NIM)-5 S48 1.36% 1.24% 1.20% 1.19% 1.18% A BB 34,300 38,517 39,905 41,818 43,816
%A £ (NIS)-7] FAE 1.19% 1.08% 1.06% 1.05% 1.05% &4 773,942 900,326 981,968 1,066,915 1,153,615
e N 3 GO £ -13.5% -8.0% 8.0% 5.0% 50% HEER~ 871,005 971,218 1,048,915 1,132,829 1,234,783
RN SN 33.1% 36.3% 33.6% 32.0% 30.7%  BAkRAT 113,744 118,888 158,675 171,369 186,792
PRAENA P 29.4% 29.4% 28.0% 27.5% 27.5%  RBlkH 47,278 82,878 82,878 82,878 82,878
W& BT 1.07% 0.85% 0.65% 0.50% 0.40%  HawiF 35,361 39,045 46,899 50,772 55,112
FRAAFALE 11.66% 11.67% 11.00% 10.50% 10.50% A& &% 1,839,123 2,110,483 2,312,342 2,495,809 2,701,885
DY i P4t 1,841,331 2,112,356 2,344,959 2,538,616 2,755,604
A BN 2.5% 4.4% 8.4% 7.5% 7.8% A% 1,058,308 1,289,515 1,379,781 1,490,164 1,624,278
3 LN -13.5% -8.0% 8.0% 5.0% 5.0% @ RATEHK 105,091 60,576 60,576 60,576 60,576
ESITION 6.3% 9.6% 4.0% 5.0% 5.8% Rk 266,342 264,457 296,191 311,001 326,551
SIS -6.1% 2.1% -6.1% 3.7% 0.1%  KATHR A 275,035 330,810 396,972 444,608 489,069
P A&AT A 6.5% 9.5% 6.1% 5.7% 5.8% it&ffk 1,704,775 1,945,358 2,133,521 2,306,349 2,500,475
F)38 B 25.2% 18.1% 14.0% 12.2% 10.0%  # fhait 1,730,038 1,976,308 2,177,062 2,353,418 2,551,505
A8 23.2% 18.1% 14.9% 12.8% 10.0%  RAERB LT 111,293 136,048 167,897 185,199 204,099
V3£ & A8 23.2% 18.1% 14.9% 12.8% 10.0% FEKE

B A RE A TR A B 6,109 7,114 7,759 8,433 9,145
ROAA 0.83% 0.86% 0.88% 0.90% 0.91%  RRGFEHE 0.76% 0.76% 0.76% 0.76% 0.76%
ROAE 15.57% 16.00% 15.33% 14.55% 14.29% TR A RE 0.45% 0.80% 0.60% 0.40% 0.30%
RORWA 1.33% 1.43% 1.49% 1.48% 144% H&EBEFE 561% 541% 514% 496% 479%
FARRL R 4.25% 4.11% 3.91% 3.77% 3.66%
VW& 12.51% 13.80% 14.73% 14.36% 14.12% A

— B RIRE 9.64% 11.05% 12.15% 12.00% 11.93% A4k 76.26% 72.70% 74.06% 74.40% 73.72%
FANEY & Y. 8.16% 8.85% 9.92% 9.87% 9.88%  GHARKIE K~ 43.83% 44.38%  43.58% 43.67% 43.45%
I AR e 1,151,801 1,227,968 1,399,884 1,581,869 1,771,693  #FEKFIEKFE  47.30% 45.98% 44.73% 44.62% 44.81%
R A A% % 3k 62.55% 58.13% 59.70% 62.31% 64.29% R LFFLERT 2.57% 3.92% 3.53% 3.26% 3.01%
HAERR: Wind, JEIERLREBRT TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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] RAAT AR R N 2R

1% F o RN, AFERFERFMLE, 2008 FIAENFLATLANR, 2018 FHA S RIEALEAR T S,
e Koo WIRSATE, FRMERFME, 2022 FIHAEMFHATE BIRATR, 2025 SFHN T KR LA T3,
& X BHRFER, TEARKFHL, 2024 Fhng KIEEAL BTG,

EX F o HAMRER, TEAARKFHE, 2024 FhoN] LAEFREAR T S,

X W B BATHIR R, ARKRFLFFME, 20254 7 AN KAEAR AR S,

J K AEH AT e 3 FR RS

EA: WEAREK12AARA, BOMERIERT KA 10%0A E.
A AR 12AAR, BMAARRT K& T S EA-T-10% ~ +10%.
Fi: TR R 12 A~A N, AN RIS T X4 10%0A E,

J RAEFH— 8] B F R BB

FEA THARKR 12AA N, BRMERET KE 15%0A £,

W¥HE: AR 12AAR, BRINAINET K 5%-15%.

HH: AR 12AAN, BRAAARR R H T8 AT -5% ~ +5%.
fh: FHAKRL2AAN, RNAILE T XE 5% L,

BRAERM
7 I % Lk X

Hoht JNTFRATR L% R TAERAESE AR TEREAEL LETHEAFIRGR  AREFRLE8l %
26 5 KIEAKE AT 6001 5 K-FErKA  #25AFEKEA 18 & b 429 SHREMRE A KE 27 #
#% 312 KB 37 #

HLE AL 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AIRAE 8 | EAESIRADHT PR3] B K IRAAMBINE, T RAE SRR PR 8] B RIEAMDA T RARA T KRR . AIRE G A5 IR IE TR
Ko WRapRE, FAARE R LA TIZE RIME QG EA AKX E MR T TR T3 1B EAM TR

JTRARFPEA Pl 3] B b EHE M A AERR TS L 57048, B2 P EIERARE, AARETTE CGREEGWERIN) ¢
4.

JKAER (B ) BRA TRnE] BEFBIERAMEAIHIEAIVEE L (4 THIR) ¢RR, BLEHERARE, ATARSETYES
BHZ G54

AIREZ LR P BIE A P RE M I TS A B e e R IR RAZ B & T 5 4 FRAA T4 4 2L 385

TE£FN

JRAEF AT [ B) B KA T 855 ARt PR A NS FRAEAE T L5 X F, Bb, BT LH B LAEFRNA PR E)
B AT B 7T G A AL 6 A 3808 R ma st AR 090k s = A B, AT TR AARIE AR A BAF AT R 5. AL A £
A B R FOF AATRIBAL TR, AT X950 FAE AL TR B RH B AL TR K 09 B @ R 0 KRB A .
AIREZFLIRAT . BTREA (AT HRAR “BFRAR”) AT AIRE P A8 BAEA R T A , EE I (1) AR eG4
DAL BRI E A BRRAF AR T AIRE L 4 B 69K T 48 KA 8) SAEAG TR ML, TFARET LB, (2) AR
AT AR IRBN e it . AT R R IR ARG TR A5 R AT 48 PRSI A A0 IR A& .

R, ZINE EFWIRIER TR TER
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FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

AIREALE 6 B T ZAEFIAN G) B P 5 TN E L, THIPATE LA, RAIMAS TMER, Haf T g EARE L
%o JRAEFRIF R BARRA R BT H AR E) Rk AR AL A SRR B P . A B R B R A RE LKA AIRE T fik R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
f, THR kG HRRIER R EIL. AREGN T, EREBTF AL BRI E P 0 BRI B AT MERAFHHRE R, LK
AT E P KT EAES AR T AT, RIS L EA LR P RATIREP WOAAA AR APER TR AR ZATIRALT
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT R EN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARIRAE 49 P 2500 5 | B4R R ARAAEAT o0 4E,  FRARAEEAL
HPAHFIA . BP A RARIRE TR IR S 3| B SAARAE AR R AR, oHF %, BAFHELEL,

JTEAERTT KB HE B ARE TS & R — B A R R ik 09iRE . RIS BAF AR G RRIMLE . IR B 77 ik, FFARET KGE
K4, T EIEREEAR . I RRFEMELALTHRASOR T XBX, @HLEPF XA T H3TVRAEESL ARSI LA T 5
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEANA ATRE TR BAEA IR A, R RIRAIRE N, MFAL T AR X GO AT (5H ).

AR RARE T i CLIEAo  BAG R 25| IO HMAS F 50 A58 (“U587). i E A SRR BN PR T iR I F 893R 55
EMRAERENE, VA ZAFRNIZTPTRAD RAT L) AL B 09458, BAETIHELT, ©HR (ATRET) HHEBIENAH 5 EZNEED)
(GRS RAEEIL) A RIKSAM RS E S,

REEE

(V)" ZAEA (F ) RAFFRIRS Pk ne) it 5 12 AN A A FEA AT AT 500 % & .

AR B

RAT KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

R, ZINE EFWIRIER TR TER
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