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AR IRTT 2026 F=F4R . BWFiEERBERE L ; &REH

IESMRRE/ AR SRS

=17+

2026 £ 10 H 31 H

8] B A TR BAEAE

TN 2024A 20254 2026E 2027E 2028E
FLHEAN (BFA) 330,404 330,076 340,404 348,598 356,879
HKE yoyh -0.74% -0.10% 3.13% 2.41% 2.38%
JaEA AR (7 T) 148,391 150,181 154,396 158,214 162,138
HKE yoyh 1.22% 1.21% 2.81% 2.47% 2.48%
MK A (L) 5.82 5.89 6.12 6.27 6.43
HR AR E 15.05% 14.03% 13.55% 12.76% 11.97%
P/E 7.48 7.39 711 6.94 6.77
P/B 1.05 1.00 0.93 0.85 0.78
&k MR 82026 4 10 A 30 Bl

SCRLES

AT 1-3026 BILR) Eb+5. 3% (1H26 F) tb+4. 9% ) , ##]38 F tb+2. 4% (1H26 Rtk
+2.0%) , B, FA)EERGAREH.

BF) EMNF L5, 8%, BRbe+1. 1%, #5034 8 £ E 1.82%. £ FF A
BB F I T4 20p £ 2. 77%. 35 FA03+ & 54T &I F 47 20p £ 1. 02%.

KRB BN, BREEAME. (1) £5% (2F20%): 1-3026 £ &K/
Bl Eb+7. 2% (1H26 B} bb+8. 6% ) ; Z KR bb+3. 4% (1H26 B kb+3. 4% ) ; fE A KR
P12, 9% (1H26 Bl pb+13.6%) . (2) Fifisd: & AR F pb+8. 4% (1H26 F) pb+9. 8%);
BAEE 49, 1% (1H26 Bl Eb+9. 3%) .

My AT R TR RN (BT R) : A EHRFHHEK, RELHFR. MRERER
WERERK, (1) 2 1-3Q26, sFaRFEE pb+13. 6%, 28 fFE. HliEdk, it
. AT G EAAT I 3] B EL+T7. 1%, +17. 4%, +18. 0%. +23. 8%, b= [ tb+13. 0%.
(2) R REFKRE 0. 7%, 4248, 1A . HFR. D5 B -2, 8%, =3. 9%.
+5. 6%, +3.3%, 3. FAFR TR, &R MEIIENR,

BE 3026, A EBLEM(EFATR): 1-3026 A 5E 2. MAGE IR F]-5. 3%.
-2.6%. 3026 FH L1b 48. 8%, IR T 2.5 AN A, EPAAGEL &L T 8bp,
A ER TR LT AL,

e BERRIE , F 4 BT K. 1-3026 £ 3F BN pb+4. 4%( 1H26 B e+3. 7% ).

e (1) 1-3026 254 TR F Hb+4. 3% (vs 1H26 Blpb+6.2%) , 3gikwk &, 3
W M EATE TR R Bb+13. 7% (vs1H26 Bl Eb+26.5%) . B4Rk FE, KREAEAF L

+31. 6%, £EHHIE AR E,; REBEBEAR -, 0%, R, RN
Bl bb+8. 8%, HEik @l E; ARIBAZHEF b+32. 3%, 4F . NF4 % Sk A,
WEErE., SH. ATFE. . £E 555 35.9%, 18. 3%, 14. 4%, 12.2%. 7. 2%.
(2) A bk SN BARE Lb+4. 7% (vs 1H26 Bl bb—0.2%) , ik = 4t,

EHREFRE (RHOR) 0 SRR, REDF. 1. RRERLHE. 30260 FR
0. 94%, IR, BEENTRRBSA R 0.63%, BIHLTH 3bp; Rt R B4t
A He+3bp £ 0. 77%, 2. WHAGE ——@HEH 1. 32%, Kk B 2bp; L i 3
ARV ERHEE R EIRLEE A 0. 76%. @40 b b R B 140, 63%, FRtb L 2. 05
A& 3. BEBE R 385 39%. b EH 429 AN E, GRS, KL 3. 66%,
IRk _EH 3bp.

BWHEERAREEA (B4T02) 0 (1) SFAKE: RERRERE 0.73%,
FiEk bk 0. 74%, IRHLAEK 3bp; MTHIEINL EA Sbp £ 0. 87%. HF, AE A E
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ZHOMNGTAI SECURITIES

28 BIRRE

W F AR 3170124, bod) A RKEHE 4. 48%, IR EA 290p. sEAE
b= R R EIR T4 38bp £ 3.89%, FlBbFM 35bp. (2) BE: RREIRILIES 1bp
E 1.19%, BRI, DK, 3248 E A F A R R E 451 IR T AL+5bp. 0bp.
+3bp. —13bp. K& £z %K LbIRtk+11bp £ 2. 33%, W HIRIRLb+4bp £ 1. 81% ( £
k. BBE) .

HEHED: BTERERMFERERE, BHRELR “BLEXGIIRT ;
ETRIFH RGN ITHL. SPEEPF FE e Dk (EHAATIEAR ZZH
Be)) ; EF—RKMEFFEHE. T LRRERGTZHEFRLETTFHRG “H
AAR” . X3 R EMMEIF RE A TAL, 1BRAT L b Wbttt o484, 1E1F KA
BA . %3 W IPA.

Rk S5 FRATH. A& 28 RATM. R & LA FAR .
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ZHONGTAI SECURITIES NSRS

R S I X e = B 4
A 2 0 FBRARATILEE BT EL oottt ettt ettt ettt en e 4
BE 3 : PBERATIGIZRIFD (FFRFTIE ) oot 4
B4 BBERITILFIZRIFD (B FEIFIE ) oot 4
BE B o FBEIRITH I PBTE T IFEE oo 4
BE 6 : BHRTHIGHEGTEF LGN EFE () e 4
A7 : BABATEERT ARIKBATEEIIE oo 5
Bk 8 : BARTEE AGBERELEMERN (EFAHME) e 6
BEO : BEIERIZIE (FEATEIE) oot ee et e et eeeees 6
BE 10 : BHRETIERGEZEM (FTEIE) e 7
BA 1 BRARITAEKEM (5, EH OB e 7
BZE 12 : FBEIRITETEGAINTTTEEEDE oot ee e 8
BZE 13 : FBEARITFTEENN L FEZIF T oot 8
BE N4 : BERITFFLHFPELFFLNGR (FEFTFE) oo 9
BIF B BB AR T Tl BB oottt ettt ettt 9
BIF NG o FBETIRITHEAAEZE FIF T oottt ettt 10
BE AT : BERITELFFLFT TG ENTH (BATHYE) oo 10
BE N8 : FBHRITEMFFLTRRFAERNGH (AT TIZ) oo 11
B& N : BBERIT IS Fadb 7 BAF G HF G HHNTH (16T ) oo, 11
BIF 20 : FBB AR TR AE LB B BT oottt 12
BE 21 0 FBEIRITE TR IRIEAFE oottt 13
BE 22 : FBEIRATEARTESEIEIKIENLE oottt ettt 13
BE 23 : BERITHE A AMFEFFENFIL (BQ26 ) .o 13
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PIRUESS

ZHONGTAI SECURITIES AN BB L
BE 1: BERTLLLEFR A& 2: BERITILL R
20% 20%
15% 15%
10% 10%
5% 5%
0% 0%
5% 5%
-10% ~10%
— PPOP e £ 3] 1] ] 7551 i — PPOP e 7 A Al s 25 £
I AT W Sy I AN TS Sy
BE 3: BRRTLGIHERIFD (FRFE) BE& 4: BRRITAGHERIFD (RFEFHL)
3025 | 4025 1026 1H26 3026 3025 4025 1026 2026 3026
ALK 9.2% 8.7% 7.7% 8. 0% 8. 0% AR K 0.7% 1.5% 3.2% 2. 6% 1. 0%
BEET KR —7.4% | —6.6% | -2.7% —2. 4% -2.2% BEEY K 1. 0% 1.5% -3.0% -1.3% 0.8%
EES 1 TION -0.2% | 0.6% 0. 0% 0.1% -0. 4% PN L1 ON 0. 6% -0. 1% 2.1% | -2.3% | -1.0%
BHMELBN | -2.2% | 2.7% | -1.1% 0. 8% -0.1% EESEF S IN -7.8% 2.9% -1.3% 6.0% | —6.0%
A -0.5% | -0.2% | 0.4% 0. 7% 1.0% Ak 2.9% “14.1% | 17.3% | -3.6% | 3.4%
R 1.9% | 0.5% | -3.3% -3. 6% -4.7% BE 6.1% 3.4% | -16.5% | 1.6% 3.2%
Bl -0.3% | 0.9% 0. 4% -0. 1% 0. 6% e -0.1% 1. 6% 2.2% | -0.9% | 2.2%
e F)iE 0. 4% 1.0% 1. 4% 2. 0% 2. 3% B A 3.3% —6. 5% 4. 0% 2.2% 3.5%
SR B AR, P RAEAAR P SR B AR, P RAEAAER P
BE 5: BERTHHPHELEF S EE BE 6: BRRFTEBFEEFREAEF (5)
2.50% 4.5
2. 40% 4
2.30% s
2.20%
2.10% S
2.00% 2.5
1.90% 2
1. 80%
1. 70%
1. 60% 1
1. 50% 0.5
T S S N P A . S VS S S N S S S S
IR U LU L L LU L L R Lt L LT LN AR U LR L
—_— R E — AT EE e AR AE (BH)
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ZHOMNGTAI SECURITIES

N8 SRR

RR: NS MR, ¥ RIERFTT

RR: NS MR, ¥ RAERFTIT AT

BAT: BEHRITEFE L™ LGB A EFEIRE

& ES

4024 1025 2025 3025 4025 1026 2026 3026 4024 1025 2025 3025 4025 1026 2026 3026
EiS Y 28.2% 28.2% 28.8% 28.8%
BT 5% 5.1% 4. T% 4. 4% 4. 6% 4.5% 4.5% 4. 4% 1.61% 1.66% 1. 68% 1.61% 1. 60% 1. 61% 1. 58% 1. 61%
8] A 7.2% 6. 5% 6. 0% 7.4% 6.9% 7.7% 7.9% 8.0% 2.62%  2.53% 2. 21% 2.20% 2. 06% 1. 95% 1. 78% 1.73%
rE s 3.33% 3.21% 3.08%  2.97% 2.92% 2.84% 2.79% 2.77%
B8 “ 85.2% | . 85.2% - 85.5%  1.40% 1.29% 1.23%  1.13%  1.05%  0.99% 0.95%  0.93%
18] Ak i 4 11.'37& 12.5% 12.3%  12.6% i 1.87% 1.78% 1. 58% 1.51% 1. 46% 1.42% 1.39% 1.42%
KA+ 2.3% 2.0% 1. 6% 1. 4% 1.3% 1.2% 1.2% 1.2% 3.05% 3.08% 3. 20% 3.25% 3. 28% 3.07% 3.04% 3. 05%
maiTEE 1.8% 1.9% 1. 7% 1.0% 0.6% 1.0% 0.9% 0.5% 1.99% 1.82% 1. 80% 1.76% 1.72% 1.5T% 1. 48% 1. 36%
A A 0.1% 0. 0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 3. 20% L 3. 31% 3.43% - = 0. 00% 0. 00%
e C1.50%  1.39%  1.31%  1.22%  1.13%  1.07%  1.04%  1.02%
HHE 1.83% 1.82% 1.77% 1. 75% 1.79% 1.77% 1.75% 1.75%
BeE 1.94% 1.91% 1.86%  1.83% 1.86% 1.83% 1.82% 1.82%

IR 4 FERE

4024 1025 2025 3025 4025 1026 2026 3026 4024 1025 2025 3025 4025 1026 2026 3026
E'S iy 0.02% 0.01% 0.00% 0.02% 0.00% 0.02% 0.01%
BT 0.00% 0.00% -0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00% 0. 00% 0. 00%
SRS 0.02% -0.02% -0.01% 0.03% -0.01% 0.02% 0.00% 0.00% 0.00% -0.01% -0.02% 0.00% -0.01% -0.01% -0.01% 0.00%
£ 8FF -0.01% 0.01% 0.01% -0.01% 0.00% -0.01% -0.01% 0.00% -0.15% -0.12% -0.13% -0.10% -0.05% -0.07% -0.04% -0.02%
18 Ak A 0.01% 0.01% 0.02% 0.00% 0.01%
R A+ A A -0.01% -0.01% -0.01% 0.00% -0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0. 00%
e AT 4EE 0.00% 0.00% 0.00% -0.01% -0.01% 0.01% 0.00% -0.01% 0.00% 0.00% 0.00% 0. 00% 0. 00% 0.00% 0. 00% 0.00%
G i 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0. 00% 0. 00% 0. 00% 0.00%
it &ty 0.00% 0.00% -0.01% 0.00% -0.01% 0.00% 0.00% 0.00% -0.14% -0.11% -0.07% -0.09% -0.07% -0.06% -0.04% -0.01%
FHE -0.02% -0.01% -0.05% -0.02% 0.04% -0.02% -0.02% 0.07%
FEE -0.03% -0.03% -0.05% -0.03% 0.03% -0.03% -0.01% 0.00%
KR B MR, P RAEAFRI T
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FH T 5.9% 5.8%
el % = 6.3% 6.5%
T ffk

#3

ik ffi 10.7%

RfH % 7%
mRTER 2.0% 1.7%
BELR 0.1% 0.1%

LT
0.%

0.1%

5.2%
7.2%

85.7%
10.1%
2.3%
1.8%
0.1%

0.1%

4.5%
7.9%

0.9%

0.0%

ZHOMGTAI SECURITIES N8 B L

B % 8: BERITHSRGHREESLEHGER (EF HHHAE)

" [plis: b

1023 2023 3023  4Q23 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3025 4Q25 1Q26 2Q26 3026

" 3.3% 6.6% 1% 6.3% 65h 5.3% 5.2% 5.2% 5.0% 5.2% 43% 5.0%
&% =  236% 18.2% 12.7% 14.7% 2.0% 19.1% 15.9% 16.4% 13.6% 12.9%
BT 2.3% 4.3% 7.5% 7.2% 1.0% 29% -3.5% -4.1% -2.1% -9.5% -9.6% -6.% -3.8% 3.8% 7.3%
B E= -98% 6.3 -8.1% 92 -103% 6.7% 22.8% 46.2% 33.1% 0.2% 25.9% 2.9% 28.7% 41.1% 16.5%
£ER>  105%  9.5% 8.7 8.7% 7.9% 8.6%
PeEy 12.3% 11.3% 7% 8.6% 9.4% 5% 7% 7% 9.1% 9.3% 9.1%
B4 i | -25% 1% 064 11.7% 15.4% 30.1% 30.9% 30.0% 25.9% 1054
R f s -42.1%  -2TOh -9T% -135%  -100%  141% 2.5 15.0% -4.3% -441%  -396%  -393%  -324%  -150%  -113%
mRTER 354% 284 37.9% 110.0% 47.9% 23.0% 19.1% -269%  -263% -5.5% -40.2% -61.8% -42.48% AT -444%
BELR -81%  -33% 374 5.3 -1.2% 1.1% 0.5% 37 0.0% -5.6% 0.0% 0.0% 0.0% 0.0% 0.0%
p-yhid 9.7% 9.8% 8.64 8.4%
BEFE (Zx) | _
it 778 565 1173 1388 918 1,146 1450 s g3 598 ‘
5 1853 DSEGIM 1625 1056 2309 115 1,806 1,445 1224 139

4.4%
8.0%

0.5%
0.0%

RIR: N MR, P RSB

HE9: BEHEETHER (BITHE)

GRAKER (Fffo i)

M4 R 1026
EHAZE 12.4% 12.1%
B -1.1% -1.%
Hitd 14.4% 15.8%
nEEE 23.8% 2.5%
1 &tk i HAUR § Ao sk 3.1% 16.4%
Hi 9.7% 14.3%
i ASEE 13.1% 13.6h
AAEESEE 2021 2022 2023 2024 1025 1H25 325 2025 1626 1H26 3626
AT E 7.9% 1.1% 0.% 2.0% 4.1% 4.4 3.5% 0.5% -1.7% 2.7 -2.8%
ERF 12.6% 5.3 5.8% 1.3% 0.0% 0.5% 0.1% 0.9 -1.8% 3.6 3%
AR 41.T% 2.9 4. % 8.3% 18.5% 9.3% 6.8% T.1% 4.5% 1.% 5.6%
JRUEH 18.1% 12.3% 19. 1% 9.9% 4.8% 4.4 5.5% 6.0% 5.9% 5% 3.3%
AASE [F) 5.7% 8.5% 6% 4.6 39 3 218 |  oew [ om | om |
SR AE AR, ARSI R PT
. N DY S 3
-6- HHLEWEEXZENESRE HHY
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ZHOMNGTAI SECURITIES

g,

wIPRE

BZ10: BEETHERE BN (FTHHE)

HFEGRLL (o)

HARREEFXK 201 2022 2023 2024 1H25 2025 3026
BHiEE 17. 0% 7. 7% 18.8% 31.3% 4. 0% 44, 45 17.4%
B 2.6% -4. 8% 9. 6% -4. 1% -3.0% 4.1%
Hid B.7% 26. 4% 25.0% 35.1% B.T% 35.3% 10. 6%
HEALE 0.5 7. 0% 4.1% 10.7% 1. 4% 27. 2%
8, HEARS A 0. 5% 4.7 3.0% 11.0% 10. 7% 13.5%
£ 4. % 5. 3% 9.2% 12.0% 5.5% 0.7% 5 4.0%
HAFE 23.6% | 45.9% | 50.4% | 78.6% | 88.2% | 118.0% | 105.0% | 110.9% | 42.4%
FEFEASEFK 201 2022 2023 2024 1H25 2025
AAZBRE 19. 2% 3.3 =0.7% 36.6% 15. 6% -4. 8%
ERF 18. 0% 9. 4% 11.5% 27.2% 0. 8% 16.2%
HE 10. %% B. &% 21. 4% 42.1% 6.8% 7.9% 5. 4% B.3% 6.2%
DTS 16. 5% 14.7% 27.0% 27.5% B.4% 31.3% 1. 4% 8.8% 12.6%
AASEE& 56.9% | 36.0% | 59.2% | 125.8% | 30.1% | 46.4% | 0.2% | 5% | 52.9%
2 19. 5% 18.1% -9.6% | -104.4% | -18.3% | -64.4% | -5.2% -5.7% 4.7%
FERE b (Ffo$)
HAER S ERR 2021 2022 2023 2024 | 1025 | 1H25 | 3025 | 4025 | 1026 | 1H26 | 3026
e 16.1% 15. 4% 15.7% | 16.3% | 16.8% | 17.3% | 17.7% | 17.4% | 18.0% | 18.4% | 18.3%
B 6.8% 5.8% 4. 7% 4. 4% 4.2 41% | 4% | 4% | 408 | 42% | 4.5%
HiE 6. 1% 7.8% 9.0% 9.8% | 10.1% | 10.2% | 10.3% | 10.6% | 11.2% | 11.5% | 11.6%
HAEE 2.7% 3.1% 3% 344 3.5% 3. &% 3.8% | 4.0% | 4.4% | 43 | 4.3
Fafkh. TR P B 1o [ 21 [ 21 [ 2.m | 244 | 248 [ 248 | 27y
£k 3.0% . 3.6% 3.8% 4.0% 3.9 3.9% | 4.0% | 4.4% | 45% | 4.5%
HASE 35.8% | 36.7% 37.6% | 39.6% | 40.9% | 41.4% | 42.2% | 42.4% | 44.3% | 45.2% | 45.9%
FEFRbERZ 2021 2022 2023 2024 | 1025 | 1H25 | 3025 | 4025 | 1026 | 1H26 | 3026
MAEBTH | 26.0% | 24.1% 223 | N4 | 209% | 1A% | 2.0% | 20.4% | 19.7% | 19.6% | 19.5%
ERE 16. 0% 15. 5% 15.2% | 14.5% | 13.5% | 13.7% | 13.7% | 13.6% | 12.7% | 12.6% | 12.6%
HER 3.3% 3.8% 5.0% 6. 1% 6. 2% 6.2% 6. 3% 6.2% 6.2% 6.4% 6.4%
DA H 10.7% 11.0% 12.2% | 1265 | 12.3% | 12.5% | 12.7% | 12.6% | 12.4% | 12.5% | 12.5%
PASER 56,08 | 54.4% | 54.7% | 54.6% | 53.0% | 53.4% | 53.6% | 52.9% | 51.0% | 51.0% | 51.0% |
2 8.2% 9.0% 7. 6% 5.8% | 6.1% | 5.2% | 4% | 47% | 47% | 3.7% | 3%
iR ANE MR, F AAEAA AT
BZ%11: BERTHEREHN (Ff&, EHDEZ)
4024 1Q25 2Q25 3Q25 4025 1026 2Q26 3026 4024 1025 2025 3Q25 4Q25 1Q26 2026 3026
+VES 30.5% 20.7% 202% E 28.1% b ] 28.3% : 122% 0.0% -0.% -6.3% 1% -15%  5B% 5%
TAEE 21.8% 224% 21.9% 220% 2% 23.1% 230% 22.2% i 12% 5.4% -1.3% 1.T% 6.6% 29% 16% | -26% |
i EH 25.2% 26.6% 25.7% 2764 26.2% 26.6% 760%  N2EeN J -51% B.1% : -2.2% 8. -20% 27% -0.4% B3%
MAEH 22.6% 2134  Eaa 233% 23.0% 2300 227% | 234% -0.6% 3% 104 1 21% 13% 0.8% 39%
BHH% 4.2% 2.5% 11% 1% i 13% 2.0% 0.9%
EHEE  92% 521% 51.0% 49.1% 50.8% 50.4% 513% 4B.8%
EHEE 478 479% 49.0% 50.9% 49.%% 49.6% 48.7% 51.2%

EFatat ({Z7)

pES 006 = -237 RPN 1851 -406 1576 | 1514
AAEH | 1992 1,064 -261 353 1,301 641 36 | |
yisg 4. 1848 538 2007 -528 636 -103 2181
TAESH -1 2085 233 460 300 1% 897
B 3,639 2,29 1,029 963 3174 121 2,033 964
R ANE) WAR, T RAEAHR AT
-7- HHLHREXZEHERFRHS
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ZHONGTAI SECURITIES NSRS

BE& 12: FBRRATHIEEGHMNFLIE2 BE 13: BEBITHFEHSN & ERKIER

45.0%
50%

40.0%
40%

35.0%

30.0%
25.0%

20.0%

N oA S iy -
0% S S v . 15.0%
S 10.0%

5.0%

30%

20%

-30%
0% Y e
N o u ©
'L&'\&@q'mrh&@rﬂ/&®wf§bu&\&'§b%&b&\&*@%&b&§'®m%&
— AR A TGN —0 SRS BRI N —— TS e—E RS
s AS R, R AT s AGWR, AR AT
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PIRUESS

ZHONGTAI SECURITIES 28] Bk
B& 14: BERITFFLEFEZLFFZNGEN (FR )
2021 2022 2023 1024  1H24 3024 2024 1025  1M25 3025 2025 1026  1H26 3026
KA (L)
FHFAMAEMRA 1,023 1,034 928 223 426 622 810 218 419 628 843 231 444 654
HEFEFEFAMELA 361 309 285 61 114 174 220 68 128 207 267 85 162 235
SRR 63 66 54 17 36 59 79 24 4 70 93 25 51 76
RAE S A 123 66 52 10 2 30 ) 13 2 42 58 20 » 55
IR A 82 124 136 25 40 57 64 18 32 53 58 21 34 50
RT3 A 75 40 EY) 6 1 17 21 8 16 25 3 11 2 33
R H £ A A 2 4 3 1 2 3 3 1 2 3 4 2 3 4
RAIEE T DN 13 9 7 2 5 8 1 4 8 14 18 5 12 17
FETEFEEAMEMAN 109 125 115 &1 59 81 108 26 55 80 119 26 54 80
B S £1ON 54 58 53 12 25 37 49 13 26 39 54 15 3 47
REFFEEHEA 194 214 195 44 86 127 168 4 72 105 136 36 64 94
BEBEEFETRA 139 151 155 40 79 116 155 38 76 111 155 40 80 120
Rl Ha3E %
FHEAMERA 18.0%  1.0% -10.2% -18.4% -17.1% -15.3% -12.7% -2.1% -1.6% 1.0% 4.0% | 6.0% 6.2%  4.1%
HETEFESAMAMA  29.8% —14.3% -7.9% | -32.6% -32.5% -27.6% -22.7% 10.5% 11.9% 18.7% 21.4% 25.4%  26.5% 13.7%
SRR 53.7% 5.6k -18.4%  25.8%  40.4%  47.4%  44.8%  39.5%  26.3%  18.1%  19.0% | 7.1% | 10.6%  8.8%
L T N 36.2%  —46.4%  -21.5% -32.7% 40.4% a7 WA 31.6%
IR I A 42.8%  51.3%  9.3% 16.7%  7.2%  7.0%
R AN ~11%  -47.2%  -19.4%  -32.5% -37.5% -31.4% -33.7% 42.7%  43.8%  32.3%
RIE &5 A -12.8%  79.1%  -2.8% -0.4%  -4.4% 60.0%
RILIEE T BIA 22.7%  -29.5% | -19.0%  7.9%  31.8%  34.0%  51.6% 5% | 28.3% | 46 1% 22.6%
FATHESBAMAKA  57.5% 14.7%  -7.9% -6.3% 268 -62% —6.3% | —16.6% 10.0x [OOSR —1.5% o0.1%
FF FlA 27.7% 6.6% -8.0% -15.8% -13.9% -10.7% -8.2% 5. 9.9%  19.8%  20.5%  19.9%
REFFEEHEA -0.9% 10.4% -B.8% 0.0% -14.1% -12.8% -14.2% 0.0% 17.1%  18.6% -10.3%
B HEEFET A 9.9%  83%  2.9% 0.0 0.7% -0.9% 0.1%  0.0% -33% -46% -0.3% 7% 7.9%
YRS 31
F ik AMEMHA
HETETEEAMENA  35.2%  29.9% 30.7% 27.5%  26.9% 28.0% 27.2% 31.1% 30.6% 32.9% 31.7% 36.8% 36.4% 35.9%
FRIEMIA 6.1%  6.4%  5.8% 9.6%  9.7%
RIELIA 6. 4% 8%  5.1%  8.4%  58%  6.6%  69%  9.2%  8.9%  8.4%
R A B.0% | 12.0% 9./ 7.9%  8.4%  T.T%  B.5%  69% 9%  TTH  T.6%
RAEIFHICA 3.5%  3.7%  4.0%  42%  A48%  51%  5.1%
RAEFEF A )
RIEIER T BIA ‘ 0.9 ). 8 1.0 1.2% X% 1.4% 2.0% ] 2 2. 7% 6%
FETEFEFAMAMLA 10,68  12.1%  12.4%  14.0%  13.8%  13.1%  13.3%  11.9%  13.0%  12.7%  14.2%  11.4%  12.1%  12.2%
FREA 5.3%  5.6% 57% 55%  58%  59%  60% 59%  62%  63%  6.4%  67% T.1%  7.2%
BITFFFSEEA 18.9%  20.7% 21.0% 19.8%  20.3% 20.4% 20.7% 18.7% 17.2% 16.8% 16.2% 15.5% 14.3%  14.4%
B AT FHERA 13.6%  14.6%  16.7% 18.1%  18.5% 18.7% 19.1% 17.2% 18.2% 17.7% 18.4% 17.4% 17.9% 18.3%

FHRIR: N B WA, T RIERFFR T

FREE

ARE 107% 0.96% 0.95% 0.95% 0.94% 0.93% 0.94% 0.94% 0.94% 0.94% 0.94% 0.00% 0.00%

FRGERE (BBHE) | 11% 048% 0.71% 0.68% 0.62% 0.62% 0.67% 0.71% 0.61% 0634 0.02% -0.03%
FRGERE (RitEd) 1.00% 0.64% 0.83% 0.85% 0.88% 0.62% 0.78% 0.75% 0.85% 0.71% 0.84% 0.77% -0.06% 0.03%

KRz K  8366h  6548%  7685%  8262%  B632% 5775  794%  748%  8545%  6560%  8319% 7881k -4.38% 392

FEFEAE ©081%  084% 1.21% 1.10% 1.29% 1.36% 143% 1.43% 143 148% 0.06% 017%

(K ARV RREH 1.88% 217% 2.04% 2.25% 2.30% 2.36% 2.37% 23% 241% 0.06% 0.16%

BEGE b7 I - e
g i 112% 1.29% 1.26% 1.33% 1.29% 1.36% 1.29% 1.25% 1.21% 131% 132% 0.02% 0.03%

WHOOR ML E/ SR BE 081% 063 0.68% 0.70% 0.72% 0734 0734 0.77% 072 0.75% 0.77% 0.76% 0.00% 0.00%

B HIENES 10551%  11291%  13496%  133.13%  14003%  137.65%  14628%  136.26% 13290k  12976%  13857%  140.63% 2.05% 4.36%

WEOORD E/REBRRT  7644%  6001%  70.82%  7441%  7567%  7813%  7836%  8L30%  7638%  8065%  8142%  8130% -0.12% 0.00%

REHE HtEs  ELED
FRNE (BR) 0.98% 0.70% 0.78% 0.74% 0.65% 0734 0674 0.67% 0.604 081% 0.69% 072% 0.03% 0.1%

ERRAE (BFEN) 1.86H 0.74% 0.32% 043% 073% 0.59% 0.66% 0.42% 081% 057% 0.76% 0.20% 0.1%

BEREX 437.68% 450.79%  437.70%  41198%  41003%  410.93% ] 389.39% 429% -16.5%
BERHZH 442% 4.32% 4.14% 3.92% 3.84% 3.83% 0.03% -0.2%

FTA R R w8 MR, T RAEAF T
-9- HH LA R EXZENESRFE PRy



PR Uk3S

ZHONGTAI SECURITIES ANE] SRS

Bk 16: BERITHEEZFEL

BEEZE (%)
&7 43770 43682 43442 , 429
Bi7 | 46743 46843 | 45125 45125 . 1548
%@ (BAT)
SEHAEES 269534 273580 275530 | 274662 270301 273666 272733 273698 267222 270881 270536 272838 2302
FR4H 61579 = 62630 = 63427 63557 65610 66743 66370 67425 68206 69858 70251 70,068 183
B (BAx)
BHAERS 253413 262027 261402 263619 261402 262027 261402 263619 263619 262027 261402 263619 2217
FRAH 54214 56570 58748 56482 55887 56570 58748 56482 56482 56570 58748 56482 -2.266
FA8 (BAx)
BEAEAES 16121 11553 14137 11043 8899 11639 11331 10079 3603 B854 913 9219 8
FRAH 7365 | 6060 4679 | 7075 9723 10173 7622 10943 11724 13288 11503 13586 2,083

FHRR: N8 MR, T RIERARR AT

BENT: BHRITELFFLA R EMER (FTHE)

2021 2022 2023 1Q24 1H24 3Q24 2024 1H25 3Q25 2025 1Q26 1H26 3Q26

FRE

AIRK 131%  125%  115%  109%  1.08%  1.05% 101%  0.87% 0.82%  0.84% 078%  073%  0.73%
=3 000%  000%  000%F  0O00%  000%  0O00%  0O0%  0O00%  000%  000%  000%  0O0%  0.00%
FERR 0.82%  0.90% _ 0.94%

MSRsk | 0626 0.64% | 0% 063 0.65%

MAER |

ARER 102%  1.08%  109%  103%  104%  099%  104%  141% = 117  102% 117k | 13%  1.26%
Hith . 010%  1200%  1296%  1407%  1502%  1583%  1904%  1990%  2092%  2289%  2470%  2853%
RHEEH 0.92%  0.93%

KEFEAL

AT 056k 1.03% 078  081%  084%  085% 072%  0.85%  0.82%  0.69%  0.68%  072%  0.74%
R 000%  000% 000K  001%  000% 0006  001%

FERF C142%  142%  144%  150%  158%  171%  1.79% b o 208% 2

e 032%  040% 035  036%  043%  04%  04% 057  05%  060%  070%  08%  098%
AR IOSGRM 075% 095  106% 128%  14%  14%  157% 170k 184%  199%
EAERL 3086 341% 335 5 417% . : :

RN

2 AR L : 1.05% 1.19% 0.99% 0.94% 1.01% 0.94%
2R 0.00% . . 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%

FERRK 151%  161%  171%  174%  171%  1.70%

sk 071%  078%  084%  097%  118%  135%  143%

S AER TR I : 060%  06%  0.81% 0.81% 0.83% 083%  0.87%

ERRHE 319%  355% 3208 353% | 36% 346%  336%  331%  341%  320%  318%
EEER 126%  131%  130%  133%  131%  131% 147% | 132% | 145%

Efth 918%  1211%  1294%  14.25%  1526%  16.20%  19.19%  19.95%  2099%  22.99%  249%%  28.71%
et - 127%  119%  121% | 133  132%  132%  134%  131%  129%  127%  127%  1.3%

E: RRIBOENN AR, AE R EAEERT. KB RBAAR TR IV R Sz, 1021, 5 5 AT A
HRRHANTATE RRGA, HF) 0 RAE SR,
Forb R A MR, AR ABT R T

-10 - HH LA EXZENEEF AR



PIEIESF

ZHONGTAI SECURITIES ANE] SRS

BR 18: BEHRFTELFFATRFLBRBER (BTOHE)

BEHRT. 2 2020 2021 2022 2023 2024 1Q25 1H25 3Q25 2025 1Q26 1H26 3Q26

HERTR

e 561 473 630  609.97 66704 16652 32721 48003 69164 18927 37186 48003
NI 151 110 178 13124 11222 9.98 2222 25.87 7234 Al 2511 2587
TERH 410 363 451 47863 55482 15654 30490 45416 61930 17750  M675 45416
ERF 324 292 368  387.00 39375 10007 19769 209153 39301 12042 23698 29153
TERY (FEEFAE, 86 71 83 9162 16107 5647 10730 16263 22620 5708 10977 16263
REEM

B 47304 52523 57207 61663 65477 67685  67.589 67699 66065 70904 70810  70.755

NERH (BRE) 20864 23113 26110 27927 20698 31779 31475 31395 29510 34743 34588 34,507

TERT 26440 29410 31097 33736 35779 35906 36114 36304 36547 36161 36142 36,057

ZRE 7466 8403 8,844 9358 9477 9166 9244 9,276 9,390 9,004 8.908 8,910

FERR (REERA+T 18974 21,008 22,253 24379 26,302 26,740 26,870 27,028 21,157 27157 27,234 27,147

TRASEHR (B3E£L)

2B 1.0% 0.94% 1.19% 1.15% i 1.02% 0.95% 0.90% 1.25% % 1.15% 1.03% 061%
pa% (azE  ICERIINGESEN  osck
FERH 1.64%

1.5%% 1.71% 1.75% 1.65% 1.65% 1.82% 1.94% 1.87% 1.19%

A%

0.84% 0.78% 0.78%

TERY (F&EAT L0480 054% 084% " 086%  076%  082% | 0.94% "
TARR: NS MAR, T RIERT A

BE 19: FBRIRITLH > Fob 7 BAFah T & Tk tgh (127 )

fZx 2020 | 2021 2022 2023 | 2024 | 1Q25 | 1H25 | 3025 | 2025 | 1Q26 | 1H26 | 3Q26
B =

N e ] 3114 | 3560 3,337 2907 | 2864 | 2873 | 2803 | 2806 | 2831 | 2837 | 2967 | 3170
S AR | 6.19% | 6.39% 5.83% 471% | 437 | 424% | 415% | 415% | 4.10% | 4.00% | 4.19% | 4.48%
HAEMERRTRE | 0.22% | 1. | 3.99% | 5.01% | 4.74% | 4.79% | 4.56% | 4.24% | 4.64% | 4.44% | 4.27% | 3.89%
= R R IB(E A S Bl SR A 4633 | 3990 | 3741 | 3709 61 3,785
= 1K AR RIBE AN A I & 55 3,004 2494 | 2229 | 2,064 1,943

EEX AT LERT 10,134 | 9,236 7,637 6,484 | 5970 | 5773 | 5553 | 5358 | 5323 | 5157 | 5299 | 5441
7T BUR B A

IFXAZREYSET (FRF. HHR B

H. BEREWRSHES) '

BERASIRHRET 1,149 | 1235 1,326

SRR 2.28% | 2.22% 2.32%

T BT R A R R E 0.55% | 0.63% 0.14%

1,296 1,083 877 836 807 757 709 642 625 615

ForbRR: Aa MR, o RAE SR

-11 - HHELREELZEHEZE RN



PIRUESS

ZHONGTAI SECURITIES ANE] SRS

BE 20: BEHRITRELEHKE

2021 2022 2023 1Q24 1H24 3Q24 2024 1Q25 1H25 3Q25 4Q25 1Q26 1H26 3Q26

ERHEMAR

SEEZAHE (FR) 2021 2022 2023 1Q24 1H24 3Q24 2024 1Q25 1H25 3Q25 4Q25 1026 1H26 3026
FEEREE 17,300 18,400 19,700 19,900 20,200 20,600 21,000 21,200 21,600 22,000 22400 22,700 23,100 23,600
£FREF 16933 17986 19236 19413 19700 20093 20476 20853 21037 21422 21807 22078 22450 22950

£FE 355 40 449 472 484 491 507 530 545 559 573 601 619 628

BARST 12 13 15 15 16 16 17 18 18 19 20 21 22 22

ME-SEEEFE 37719 4313 5138 5473 6.107 6,672

AUM (fz7) 2,021 2,022 2,023 1Q24 1H24 3Q24 2024  1Q25 1H25 3Q25 4Q25 1Q26 1H26 3026

SFEREF 19228 22564 25014 26141 | 26227 26432 27024
£FEE 54425 60,742

BART 33939 37,924

2¥ERME 88364 98666 108197 112431 @ 115804  117.017 122,243

RHRFE 2,021 2,022 2,023 1Q24 1H24 3Q24 2,024 1Q25 1H25 3Q25 4Q25 1Q26 1H26 3026
&EREF (AP 1.14 1.25 130 135 133 132 132

£FE% (FR/P) 153 152 241 238 239 239 241

BART (AR/P) 2780 2813

51 bt 3

SEEPNE 2021 2022 2023 1Q24 1H24 3Q24 2024  1Q24 1H25 3025 4Q25 1Q26 1H26 3026
EFREF 9.3% 6.2% 7.0% 6.3% 6.2% 6.1% 6.4% 6.4% 6.8% 6.6% 6.5% 6.9% 6.8% 7.1%
SRE 18.3% 12.9% 12.1% 12.5% 12.6% 11.9% 12.8% 12.3% 12.6% 13.9% 13.1% 13.4% 13.6% 12.4%
ANET 22.1% 10.4% 10.4% 10.5% 10.7% 9.4% 13.6% 15.3% 15.3% 19.8% 17.9% 17.5% 18.2% 14.7%
AUM 2,021 2,022 2,023 1Q24 1H24 3Q24 2024  1Q25 1H25 3Q25 4Q25 1Q26 1H26 3026
EFREF 20.5% 17.3% 10.% 11.4% 10.7% 9.4% 8.0%

S 19.1% 11.6%

FAAEIT 22.3% 10.7%

EETRNLE 12.1% 6.6% 6.2% 74% 8.6% 8.2% 8.7%

EHER

TEEANE 2021 2022 2023 1024 1H24 3Q24 2024 1Q25 1H25 3Q25 4Q25 1H26 302
EEREF 97.88%  97.75%  O7.64%  9755% | 9753%  9754%  9751%  9742%  97.39%  97.37%  97.35% 97.23%  97.24%
SR 205« (ISR Tz 23k 240% 238% 241%  250W  25%  254% 2564 - 266k
FAEST 0.07% 0.07% 0.08% 0.08% 0.08% 0.08% 0.08% 0.08% 0.08% 0.09% 0.09% 0.0% 0.09%
AUM

EFREFR 17.87% 1861%  18.78%  1886% @ 1847  1843%  18.10%

EEL 50.58%

AR 31.54% 31.28%

SRERME 82.1% 81.4% 81.2% 81.1% 81.5% 816%  81.9%

FAPRIR: N3 MR, FRIEFAAT

-12 - HHELREELZEHEZE RN



[PIRUESS

ZHOMNGTAI SECURITIES

28 BIRRE

BE 21: BEHETEFERRHNL

BE 22: BELRITERENEKBNAL

34.0%

32.0%

31.
30.

[ T o T S R o R T ]

30
30.0%

9.
28.0% 5.
26.0% 8.
24.0% 8.

7.
22.0%

7.
20.0% 2%, 5%

2Q20 2Q21 2Q22 2Q23 2Q24 2Q25 2Q26 3Q26

mEE A Rk

0%
5%
0%
5%
0%
5%
0%
5%
0%

30. 8%
30. 3% 30. 3%

29. 9%
29. 6%

B5%
28.3% 78 2%

2020 2021 2022 2023 2024 2025 2026 3026
R AR AN L

FoAtRIR: AN MR, b RAEARAR AT

/‘)!":\7}’1’774‘7‘/}% /A\Ej MJ}E\, ‘#’i‘iié}'\ﬁf%ﬁ)’r

B £ 23: BERTATFABKFEFFEEXL (3Q26)

+KBRZREBH Bl ISBEEER) IR EETEN(BR) AR AEEHI(%) FSARELBIEERD (%)
Fhb ok H (KIEA) A RA G % 4,556,754,519 472,469 18.07% 0. 00%
B B AR A ) 7% 7 3289470337 o 13.04%0. 00%
o T R A PR A 7% 7 154701117 o” 6.24%0. 00%
E b ok A E AR F) i T 1313807268 216,522.870" 5.21%"0. 86%
FITE AR RARAF) & T 12585423497 g 4.99%'0. 00%
BB AR ARA G % T 11473774157 0" 4.55%0. 00%
Foif R A A - - AR B 7% 7 1130991537 0 4.48%"0. 00%
TN AR KR A IR 9] =% " oaa013,171" o” 3.74%'0. 00%
g s (M) AR A 6 7% T 696450214" 0" 2.76%"0. 00%
EHAE R A L ) 7% 7 3101258227 0" 123%"0. 00%
& it A 7 16,222,351,743 3 64.31%
KB ANEMIR, F RIERH AT
3. SN TT LSS TS T E



[PIRUESS

ZHONGTAI SECURITIES NG BRI
BFIFRE
HRRA8AT 20254  2026E 2027R 2028E FlEL (BAT) 2025A 20268 20278 2028F
PE 7. 39 7.11 6.94 6.77 A BN 215,593 222,910 228,757 234,619
PB 1. 00 0.93 0.85 0.78 F i H BN 75,258 78,268 80,616 83,035
EPS 5.89 6.12 6.27 6.43 B AN 330, 076 340, 404 348, 598 356, 879
BVPS 43.43  46.90 51.41 56. 04 Ak SR8 (107, 952) (110, 631) (113, 294) (115, 986)
SNyl 2.02 1. 84 1.88 1.93 WEAAIE 218, 768 226, 548 232,015 237,532
B A6 A W& (39, 775) (42, 488) (43,169 (43,720
BEE 1L73%  1.67% 1. 60% 1.55% FLAT ) 178,993 184, 060 188, 846 193, 812
O &S 3.30%  3.12% 3.00% 2.90% B F)iE 151,126 155,530 159,575 163,771
ALK REE 2.82%  2.67% 2.56% 2. 48% )2 8B 8) A A 150, 181 154,396 158,214 162,138
FEAEAARE  1.24%  1.15% 1.10% 1. 06% RHZEHR 7,258,058 7,649,993 8,047,793 8,450,182
ROAA 1.19%  1.14% 1. 09% 1. 05% AT 4,135,121 4,341,877 4,689,227 5,064, 365
ROAE 14.03%  13.55%  12.76%  11.97% ) k% = 966, 546 1,014,873 1,065,617 1,118,898
FRABN T 32.71%  32.50%  32.50% 32. 50% ER N 12,919,932 13,852,651 14,707,758 15,601,925
F &R 13,070,523 14,002,548 14,903,679 15,868,900
B AN 2. 0% 3. 4% 2. 6% 2. 6% 3 9,836,130 10,573,840 11,314,009 12,105, 989
ESITON -0. 1% 3. 1% 2. 4% 2. 4% R Ak i Ak 1,368,887 1,437,331 1,466,078 1,510,060
WHEAT A -0. 3% 3. 6% 2. 4% 2. 4% EAT B A 143, 487 143,487 132,008 112,207
V2 BN E) HALE 1.2% 2. 8% 2. 5% 2. 5% & R 11,348,504 12,154,658 12,912,095 13,728,256
BTG ON 4. 4% 4. 0% 3.0% 3. 0% R 11,789,624 12,627,114 13,413,992 14,261, 878
AR 5.37%  5.40% 5.20% 5.00% A 25,220 25,220 25,220 25,220
RN 7. 5% 7. 2% 6. 2% 6. 1% VA BRG] A E 1,272,875 1,366,929 1,480,672 1,597, 465
F AR 8. 1% 7. 5% 7. 0% 7. 0% P & A 38 B 8 1,280,899 1,375,434 1,489,687 1,607,022
FARARE 18.24% 18.26% 18. 44% 18.55%
€S 0.94%  0.93% 0.93% 0.93% B TARRAR 14.16% 14. 36% 14. 80% 15.15%
WEBLER 391.8%  367.6%  340.6%  312.8% AAT 9.85 10.20 10.18 10. 00
AR 3.68%  3.42% 3.17% 2.92% RORWA 2.15% 2.07% 1. 98% 1. 90%
EN T X NR 0.85%  0.70% 0. 70% 0. 70% R Ao % 55.59% 55.53% 55.82% 56. 09%
FoR: N8 R, AR A BT
14 - FHLWEEXZEHERERHS



[PIRUESS

ZHONGTAI SECURITIES NSRS

B HKAEEHLA

R | 9

FEN | AR K 6~12 A~ A AARxT R B A E4E 0k M 2 15% 04 £

W | AR 6~12 AN A A AR ) B A 48 2K 18 £ 5%~15%2 18]

HA | AR 6~12 4> A AARXT R 205 48 30K 18 £ -10%~+5%Z 4]

BEF | T AR 6~12 A A AAaxT ) #1215 4k b 2 10% VA £

¥ | WAk 6~12 A AT R A EIE AR £ 10% 04 1

73R Tk | T AR 6~12 AN A At B E 4R HORDE £ -10%~+10%Z 8]

BAF | HAR 6~12 AN A WAT R B4R dek e £ 10% A 1

HE: FRBATAEAIRE LA B S 6~12 A~ A A8 M ( RAT L3540 ) AT R 0 A E 5 4 e 482t 3% & IL.
H AT IZAPIR 300 F53 4 LA F R T G A Zmords (AT UEEiE 4709 ) R AT 4548 (45t
WA ATEY ) AR, BB TG EAR A P B4 4AH K, £ IR % AAFE 500 455K A A7 K 0 424
Fo AR (HAHEAGRI) .

TE 59
P RIEF A FRAE] (A TFEA “And” ) AT EEABREETERLRFTHIERRTFH LS F4.

ARSI T AN E) B AR RA T AA TAZ 8T TR F BT, R TR RS, HR L. &
WA, 45 RZAEATH ZF 42 B R h. A8 ) RAZTRARIEL 842 G o /A Mo T b, HRIRE
BT B TR ) R BRAR S A KN T Z A BT 69 PN BT, T e AR A, AR E) if RIREPT 813 & T AR K
B e 0 TS T HOEAS I, RTH L S AT RIEA LA AT RS ARSI EN A TR B, FEA
M RBAEL B P EAEZ A, TIMBRIETIET . FE. 2T RS HRAREE, AN E) RetikE TR
P R AR B B AT Rk . RIRE T BT 48 694X K RIS T B RE AN FNE P, THIRE P AAE I I,

TR R, EFEEE, EEATHELT, A0S RATETA B AL F AIRE P a94E4T A 257 5| B EATH R 7
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