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HUAFU SECURITIES CO.,LTD. 2026 5 08 A 28 H

P 42447 (601998.SH) EA (fHTR)
AZ4RAT 26H1 &3 b GiEpE Kk, & EOH,

SRt T
B # 2026-08-27
S AN 8.66 7L
BHEE: BRASRBRA(EFR)  55,645.16/40,763.00
Al A BTAE(E 7 ) 353,007.57
P AZRAT R AT 2026 4 F H13R4, 26H1 BIL. PPOP. Ja#F)iH [ iﬂif’ﬂi}ﬁ(fﬁ) 13.42
. . o r g = K RARE (% 91.42
I 5 3.1%. 5.4%. 3.1%, HEik#k 26Q1 41 % 5h-2.18pct. i;%ﬁgﬁ)wmm o

-0.95pct. +0.06pct. AR T IRFh A, PAEY K. ARAMNL T, .
S BN R, HHAERRA Z B ETMR, SLERE. Kéit  TTABRMANAR

ST EE 0 8 —
> AAPREK

26H1 £ &F F R HIEK 5.5%, HFREKELIEK 3.6%. 2k
TR IZK 8.8%. W F @, M ARHKAFF IZK 8.7%, HFHlk
W Anhb & Fo RAE ARFFAR 53803k, 05 A R g K 20.7%F= 13.0%; &
& RHATF LK 0.9%, HPEERHRIY & TH/EETHMEA
KKK R Fet+1.7%/-13.7%/+0.5%/-1.2%. A2 7 &, &) AR

FIR300

B 2 AR -0.3%/+4.3%. B AR
> R TR LA HE(S0210526040004)

FAARATIRAA A F I, 26H] LHAELRFIL TR 2.12%, A jptips

ARPNIL 25.46%, F)EL T4 1.35pct. 1A RIAS B, 2 F A L ——2026.07.02
> EELH, AHHmAAMEAR

26H1 4k 4R 5F & 2, B8 EH 1.62%, 4K 25 FREAK 1bp,
3 26Q1 B A 1bp. &£ &F F A EF LT 36bp, L FRILKF. &
ARE . BREF T HAERATIEA R 6T 4 50bp. 38bp. 28bp. 4bp.
& R FRARFERL TR 36bp, ¥ AR, @RITHRK. RATHA.
Bl ke 7 ff B A F) B T & 41bp. 40bp. 26bp. 20bp, A 17 AR AFF4E T 47,
26H1 28] 3F 2 E B2 B ik 46.1%, A2 s MR AR KT
> KERERE, uRAg

FASHRATRF “dx#rid B> , AAOME “EReH R REEA
A7 BRIEARF, 26H1 R RAHE 1.15%, % 25 F K. 26Q1 #-F,
WKE&BEE 203.12%, 3 26Q1 ¥ A2 0.67 pet. KIETHE 1.68%, 3K
Fb+0.05pct; @I E 1.63%, K 25 FK+0.20pct; R R A& R E
1.11%, ZREE+0.07pct; T~ BAZAS 45 & 91.98%, FRHb+10.01pct. K&
R BEF LT 4bp, sFa3H R R EF T4 6bp., 26H1 414
10 ALk B 2.03 7L (&HL) , AL & )38 T AIT-E8 IK K4 )i
RITE 32.09%.
> MEEESRF

26H1 3F A & ARl 3 K 3.7%, 3RH-9.38pct. 454 N
Bl e3g K 2.4%, FRH6-4.95pct, XIE . BRI Lk S R ILEHF, 12 4RATF
IATEF L ST, PAARATRIFMEEM G £, 26H1 BKE AUM &
5.85 BALA, 325 FRIEK 9.22%; AF4RIEWE HAAL 2.49 H AL,
325 FRIBK 8.63%. HAMAE LB NFILIEK 4.9%, KHb-14.31pct.
> BRI GZF R

FAZARATAT AN G g B £ A& E E RIS, 26H] & £ TR
A& KR ERME. S RH, AT RIEMEEE. RN R
2 BAE, KAVEENE) 26/27/28 )2 % F)E B ik TN A
4.0%/4.1%/4.6% (BT R FRM 5% +1.0pet/+0.9pct/+0.9pct ) , EPS 4%
A 1.25/1.30/1.37 7T/ M, % 77 B A2 B2 26/27/28 4 PE & 3|
6.92X/6.64X/6.33X, *F L 26/27/28 4 PB 4% 4 0.61X/0.57X/0.52X,
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HUAFU SECURITIES CO.,LTD.

NS WHRETE | PAERAT

éﬁ%“ ;‘: )\”i;f;_g&o

> RABRT

RNZFRRYPTAT, HREAFRETL, FHAE LT, A
TR T R e ST R AN
ZAKA (FFHL) 213,646 212,475 222,090 233,890 246,892
B & 4% 1% 5% 5% 6%
Vas4AlE (FA L) 68,576 70,618 73,426 76,447 79,948
B & 2% 3% 4% 4% 5%
EPS (/M%) 1.17 1.20 125 1.30 1.37
W&E (P/E) 7.1 7.2 6.9 6.6 6.3
W4% (P/B) 0.7 0.7 0.6 0.6 0.5
HAE R B L AR RBER T

wEEL RIMNE

LR RER A EE B
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HUAFU SECURITIES CO.,LTD.

INE) IRLEGE | PATARAT

AAH X

A& 1.
A& 2:
A& 3:
B £ 4:
A& s
A& 6:
BT

Zik. PPOP R34 #)E (£45: BHA)

L 4 IR 5 HF 5

ALTFREE, HERATAREISGFLE

TRt (B4 BAA)

RERE
ROE # 5B FANKF

WHRAEE (FRPBATEM: TR, ERBIREL: BFL) e,
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HUAFU SECURITIES CO.,LTD. Qamﬁéﬁ|¢@@ﬁ
A& 1: K. PPOP RJ2&34H ($4i: FHA)

A BN A — A

REEH F A 202401 2024H1 202401-3 2024A 202501 2025H1 202501-3 2025A 202601 2026H1 FIE A
EYATIN 53,770 109,019 162,210 213, 646 51,931 106,169 156,598 212,475 54, 649 109, 408 54,759
FHAL o 2.68% 3.83% 3.76% —o.55% BN  s.om ~2.18pet
4 H R 38, 759 78,164 113,900 141,976 37,259 76,208 110, 321 142,215 39, 636 80, 343 40,707
swawnmae BB 1.4 1.96% s.5ex [l 2s50% e o ~0.95pct
A 15 0 19,191 35,490 51,826 68,576 19,509 36,478 53,391 70,618 20, 098 37, 602 17, 504
Ja# £ R o.25x  [EGRT  o.76x 2.33% 1.66% 2.78% 0.06pct
FINTESY 23, 688 42,983 58,499 82, 382 12,570 30, 785 41,511 57,511 19,171 36,592 17, 421

5 ARE R 18.19% ~0.20% 2. 61% 1.sev  [S460940 28.38%  —29.04%  -30.19% | 52.51% |  18.86% ~33. 65pot

9% -
15.0% —— F WA F g e A TAER R e R L E

10.0% -

5.0%

o~

2023Q1 2023H1 2023Q1-3 2023, 202401\2924H‘I/2024Q1 -3 2024A 025Q1 2025H1 2025Q1-3 25A 2026Q1 2026H1

-5.0%

-10.0% -

AR iFind, 28] 5

o
+®
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o
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&
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=

B & 2: WEIBHIHFH

Sk 45 3R 5 — B
X 5 AAr 202441 2024H1 202401-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 2026H1 RHER
ROE ($£4L) 10. 62% 10. 14% 9.79% 11.42% 9. 70% -1.5%9pct
ROA (S4L) 0.79% 0. 76% 0. 75% 0.82% 0. 76% -0. 0épct
HaE 1. 70% 1.65% 1. 63% 1.63% 1.62% 0. 01pct
ARAN 26.99% 27.33% 28.79% 27.01% 26.81% 28.58% 0. 02pct
™ W AZ 4R 47 2026H1 Ak 45 3R B P 5
5.9
]
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)
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x - —
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o
£ # # A A # ] 3 ¥ 5
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b
& W13 41 47202602 & 5 b 43R H) k5
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HUAFU SECURITIES CO.,LTD. o8] AR BT | PATHRAT
BA&3: AEFFKkEE, FEARRARRSLELE

Rt GBOEAL) 202401 20241 202401-3 2024A 202501 2025H1 2025013 20254 202601 2026H1
HAE 1.70% 1. 65% 1.63% 1.63% x __—1.000 00
AL 1.71% 1.71% 1, 60% 1, 60% 1.60%  0.0bp

FER (IR 202401 202402 202403 202404 202501 202502 202503 202504 202601 202602 SFHER

FRE 1.72% 1. 61% 1.63%
B E 1. 69% 1. 59% 1.62% 1.2bp
ALFFEE 3.56% 3.31% 3.21% 3.15% -5. 3bp
e At ARAE gggg 1.92% 1.87% 1.72% 1. 65% 1.53%

AAFEFHUER 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 KT
RS 4.81% 4. 66% 4.56% 4.35% 4.24% ~26. Obp
B g 3.21% 3.07% 3.00% 2.93% ~22. Obp
BARAT 1.509 1.5%% 1. 60% 1.59% 1.61% 1.55%  —6.0bp
k5 2.01% 2.15% 2.5794 2.70¢ 2.31% 2410%_ -28. 1bp
HAEARTHHLEE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1  IRILEA

i 2.00% 2.04% 2000 208 2% 1.98% 1.89% 1.65%
Pk @ A 2.21% 2.10% 2.13% 2.18% 2.22% 2.10% =9. 7hp
RATH A &M‘ 2.80% 2.58% 2. 62% 2.53% 2.42%% —18. Obp

3.0% 1 y 4

’ ARE (B e AAE GERE
2.5% A
2.0% A
= N

1.5% A

1.0% A

0.5% -

0.0% T T T T T T T T T T T T T T T T T T d

N N K N N k) N N > N N
S N AR & &S & S & G A R
* L * * LI LA LN & ¢ U A
YRR Find, 28 nE, HEARBIERFTT AT
BR 4 KR ($45: FHA)
TR —H
IS L PR 202401 2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 202601 2026H1 FLTA
ER > 9,070, 311 9,104, 623 9,259,247 9,532,722 9,855,268 9,858, 466 9,898,128 10, 131, 028 10, 241, 209 10, 383, 839 142, 630
BFFRkE R 5.31% 6.90% 6.28% _ 5.33% i 1. 41pct
T H L 5,582,313 5,593, 671 5,631,809 5,720,128 5, 866, 027 5,801,900 5,782, 481 5,862,172 5,999,503 6,008, 641 9,138
Bk 8, 285, 630 8,288,872 8,429,295 8,725, 357 9,028,427 9,025,501 9,055,936 9,283,398 9,374,476 9,493, 041 118, 565
compee [ESEININEBORINTEET oo [ISSENNNESAN ren e sem 0 sie e
FREH 5,417,086 5,514,879 5, 609, 320 5,778,231 6,027,267 6,106,907 6,067,329 6,049,275 6,187,248 6,279, 880 92,632
FHIREMPL AR 2. 80% 7.04% _ 8.17% 4.69% 2. 65% 2.83% 0. 18pct
LS v 202401 2024H1 2024Q1-3 2024A 202501 2025H1 202501-3 2025A 202601 2026H1 FEA

FR/ELFE 61.84% 61.17% 60. 84% 60.22% | 59.69% ~70. 5bp
RS/ S 41, 37% . 409% | 40.00% 40.52% 40.78% 40.37% 726. 6bp
EPNE VL 54.76% 55. 60% 55. 55% 56.18% 6. 6bp
BRI/ H 6.59% 6.20% 6.61% 5.24% 3. 89% 3. 67% 3.45% 32. 5bp
BERF/IELF > _ 28.61% 28. 40% 28.80% —67. 6bp
HA R/ A BT 4.26% 4.30% 3.93% 3.82% 4.00% 113. 3bp

24. 8bp

AR/ LaEF :
it Rt 202401 2024H1 2024Q1-3 2024A 202501 2025H1 202501-3 2025A 202601 2026H1 FHER

HR/ &G 0. 08pct

A BB B 27.58% 28, 41% 28.27% 28.76% 28.92% 29.19% 29. 24% 29. 6% 29. 36% 29. 62% 0. 26pct

ERER/ B T e 47.36% | #N/A B A 42,705 | #N/A 42.03% | #N/A 39. 00%

NE) B/ A -1.96pct
RATHEE/ T E DR —0. 14pct
B 54 /3 6 0 14. 69% 13. 46% 14.57% 15. 62% 14.79% 13.13% 14.75% 17.25% 17.68% 18.00% 0. 32pct
e T INY 14.59% 14. 40% 13.58% 14.32% 15.04% 15.53% 14.27% 13.32% 11.95% 11. 68% 0. 27pct
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HUAFU SECURITIES CO.,LTD. /A\ é] Mj:g\"l_;‘ —i;‘z | \:P /fgé&ﬁi—
BxsS KERE
%7 hE—R

KB F B4R 202401 2024H1 2024Q1-3 2024A 202501 2025H1 202501-3 2025A 202601 2026H1 FHER
ARTHAE 1.18% 1.19% 1.17% 1.16% 1. 16% 1.16% 1.16% 1. 15% 1.15% 1.15% 0. Obp
KEFEE 207.79% 206. 76% 216. 00% 209. 43% 207.11% 207.53% 204, 16% 203. 61% 202. 45% 203.12% 67. Obp
KE A 1. 60% 1. 62% 1. 69% 1. 64% 1. 68% 1. 65% 1. 63% 1. 62% 1.63% 1. 68% 5. Obp
WA E 1.86% 1.80% 1.49% 1.43% 1. 63%
AR A E (MEM) 1.15% 1.26% 1.08% 1.14% 1.01% 1. 1% 1.12% 1.16% 1.04% 1. 1% 0. 07pct
TRAEAE (L) 92. 45% 101. 29% 89.29% 93.71% 79. 06% 93.20% 95.11% 98. 64% 81.98% 91.98% 10.01pct
ARE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 KT
AT 0. 95% 0.99% 1.03% 1.08% 1.21% 1. 30% 1.25% 1.29% 1.32% 1.33% 0. Obp
A AAEB
ASAH T
2T H
AT Rk H
AR 2.05% 1.82% 1.72% 1.50% 1.37% 1.25% 1.27% 1. 14% 1.09% 1.08% 0. Obp
HaE 3.06% 2.39% 1.22% 1.25% 2. 24% 2.16% 1.87% 1.74% 1.04% 1. 03% —0. 4bp
HE A REL 4.01% 3. 16% 2. 69% 1.94% 1. 68% 1. 76% 2. 08% 1. 88% 2.29% 2.58% 28, 9bp

£ 0.70% 0.46 0.26p
P’ 3.63% 2.89% 3. 08% 2.59% 2.30% 2.21% 1.89% 2.67% 3.29%  o1.3bp
L [ s 2.6 642 2.98% 2.86% 0.78% 0.53% 0.99% 1.25% 1.33%  8.2bp

AT 1.30% 1.32% 1.79% 1.74% 1.84% 1.59% 1.59% 1.22% 0.99% 0.91%  —8.2bp
AR R iFind, 28N %, ABIERFTRPT

B & 6: ROE FHL5 A FAKFE
ROE& 3 A —H

¥ itROE 2024401 2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 2026H1
ER 2 TN

FIER

ESTE N 0. 26p
BFEFUA 0. 35% 1. 8bp
FYETRIIN 0. 41% 0. 45p
E&E & —1. 7bp
B AR o 0.0bp
LERFEE 0.3bp
HALB X ~2.1bp
%0 A 0.91% 0.95% -3, 0bp
FLI A % 0.00% ~0.01% 2, 06p
25 o.91% [olem | 0.94% 1. 1bp
P A 0.17% -0.15% 0124 -0.13% 5. 0bp
SFACROA 0.79% 0. 76% 0.75% 0.82% ~6.0bp
AT 13.44 13.26 13.10 18.99 1,02

4 4LROE
¥ % ZROE 202401

10. 62% 10. 14% 9.79% 11.42% 9. 70%
202402 202403 202404 202501 202502 202503 202504 202601

202602

PETTIN 2. 32% 2.21% | 2.14% 2205 [DN2N0ERNN 227 2.15% ~10. 2bp
PRI 1.58% 1.47% 1. 47% 1.50% 1.50% 2. 7bp
§FE RN 0.35% 0. 35% 0. 35% 0.32% 2. 7bp
EE TR 0.32% 0. 42% 4, 7bp
Fh ik 0. 3bp
Fid A Ao 0. 4bp
EHEFES 5. 1bp
HALARK 0.59% 0. 63% 0. 63% 0.54% 0. 63% 0. 68% 5. %bp

# & 1 0.97% 0.96% 0.95% 0. 95% 0. 89% -9.9bp
FRT TSN 0. 00% 0.00% 0. 00% 0. 00% -0.01% 0.0 |00z | 2

&5 0.94% 7. 1bp
P44 0.11% 0.09% 0.13% —4.8bp

£ 4LROA 0.73% 0.73% 0.73% | 0.82% 2. 4bp
JAFE 13.44 13.26 13.10 13.99

S£4LROE 9.76% 9. 65% 9.55% 11.42%

X oW F A dE 202401
O

2024H1
9.43%

2024Q1-3
9. 50%

2024A

202501 2025H1 202501-3 2025A 202601 2026H1 FHEA
9.45% 9. 49% 9.59% 9.48% 4. Obp

—BFARRE 11.26% 10. 90% 10. 94% 11.03% 10. 90% 29. Obp
FRALE 13. 36% 12.90% 13.47% 13.01% i 12 0 30. Obp
e oA = 3% 6.10% . 70 5.07% 8. 32% 7.22% 8.71% 7. 04% 6.76% —28. 4bp
ROE* (1— L4 5> 4r %) 7.70% 7. 35% 7.97% 6.92% _ —298. 8bp
H % 4o A /4 JREPS 25. 66% 27.49% 27.49% 30. 25% 30. 25% 28. 68% 28. 68% 17.37pct

AR R iFind, 28N, ABIERFTRPT
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HUAFU SECURITIES CO.,LTD. /A\ é] M%E\I$\ ‘i;}"_ | ‘13 /fé‘é&,f«j—
AR 7 MEPRAER (FRIFEE: /K, IicEE: TFL)

20244 2025A 2026E 2027E 2028E 20244 2025A 2026E 2027E 2028E
e () AL
P/E 7l F2 6.9 6.6 6.3 R TN 146,679 144,469 146,657 153,013 159914
P/B 0.69 0.67 0.61 0.57 0.52 F8HA 309,791 284.588 269,314 278,683 289,528
P/PPOP 3.32 3.39 312 2.94 2.76 FA 50 163,112 140,119 122,657 125,671 129,614
R 5 8 B 31.040 32,772 34,738 36,927 39,512
EPS 1.17 1.20 125 1.30 1.37 R UE ISR SN 35,927 35,234 40,695 43,951 47,467
BVPS 12.57 13.01 14.11 15.29 16.52 Bl 213,646 212,475 222,090 233,890 246,892
PPOPPS 2.61 2.56 230 2.94 3.13 Tk K 132,717 127,493 133,743 141,879 150,644
DPS 0.35 0.19 020 0.21 0.22 BB o 2,194 2,162 2,367 2,445 2,536
BB R (TR 30.25% 16.08% 16.08% 16.08% 16.08% LSBT EE 69,410 67,159 64,406 66,659 69,130
BB R 4.10% 2.23% 2.32% 2.42% 2.54% Bl 80,929 84,982 88.348 92,011 96,249
EHBHAE EEZIES SN -66 -939 -939 -939 -939
B 4.0% 2.5% 4.0% 4.1% 41% g s R 141,976 142,215 154,378 163,848 174,288
B 71.3% 4.5% 4.7% 5.1% 5.4% B EAERE 61,113 58,172 66,969 72,775 78,978
B EE 4.7% 6.2% 51% 5.4% 5.4% FE L3 80.863 84,043 87,409 91,072 95,310
AR 4.4% 6.7% 54% 5.0% 52% FRIEH, 11,395 12,553 13.024 13.570 14,201
EHRBRAE 4.2% 3.7% 3.3% 3.3% 32%  m#pE 69.468 71,490 74,385 77,503 81,108
AL FRAR 3.4% 3.0% 2.6% 2.6% 2.6% JER- 3-S5 68,576 70,618 73,426 76,447 79,948
PR R 1.8% 1.5% 12% 1.2% 1.1% kAR
AR AR 1.9% 1.6% 13% 1.3% 1.3% e 5,720,128 5.862.172  6.096.659 6,343,574  6.603.660
58 £ (NIM)- LS 1.6% 1.5% 14% 1.4% 1.4% FRAES 139,240 136.858 141,989 152,417 168,429
5] £ (NTS) - 1.4% 1.4% 1.3% 1.3% L3% 4w 5,601,450 5.746.871 5,954,670  6.191.156  6.435.231
Il -4.1% 5.6% 6.0% 6.3% 7.0% HRERFE 2,620,870  2.926.825  3.160.971  3.413.849  3.686,957
Al BB 31.3% 32.0% 34.0% 34.6% 352% Bk AT 340,915 386,916 384,899 404,529 426,373
AAMAE 32.5% 31.6% 29.0% 28.5% 28.0% SE 669,259 756,935 794,782 834,521 876,247
B RN 1.1% 1.0% 1.1% 1.2% 1.2% SR~ 300,228 313,481 374,220 393,518 414,501
5 T B ERLE 14.1% 14.9% 14.9% 14.9% 14.9% R 9,351,172 9,932,848 10.437.311 10,996,472 11,593,237
L EFHER B 9,532,722 10,131.028 10,692,175 11,243,379 11,842,891
EE ISR SN 2.2% -1.5% 1.5% 4.3% 4.5% B 5.864311 6,127,012 6,414,982 6,742,146 7,106,221
BES PP -4.1% 5.6% 6.0% 6.3% 7.0% 0 AT 124,151 204,025 204,025 204,025 204.025
2 3.8% -0.5% 45% 5.3% 5.6% CEAE Y 1,335,045 1,573,187 1.651.846 1.734.439 1,821,161
ikl 1.3% -3.9% 49% 6.1% 6.2% B A 1,224,038 1,214,339 1,335,773 1,402,562 1,472,690
WA ATHIE 3.6% 0.2% 8.6% 6.1% 6.4% R E 8,547.545 9.118.563  9.606.626 10,083,171 10.604,097
FE B 8.0% 3.9% 4.0% 4.2% 4.7% kst 8,725,357 9,283,398 9,782,715 10,267,995 10,798,469
ERE | 2.1% 2.9% 4.0% 4.2% 47% g At 807,365 847.630 909.460 975,385 1.044.421
pER=IEES0 2.3% 3.0% 40% 4.1% 4.6% RERT
BAEES FRERHAN 66,485 67.216 69,275 71,552 74,559
ROAA 0.75% 0.73% 0.71% 0.71% 0.70% FRARHE 1.16% 1.15% 1.14% 1.13% 1.13%
ROAE 9.79% 9.39% 9.22% 8.88% 8.60% FREE S 1.14% 1.16% 1.09% 1.06% 1.04%
RORWA 1.01% 0.97% 0.93% 0.90% 0.88% BEBER 209% 204% 205% 213% 226%
FARA W 243% 2.33% 2.33% 2.40% 255%
FAIAE 13.36% 12.80% 13.31% 13.79% 14.24% b
—EBRARRRE 11.26% 10.90% 11.52% 12.11% 12.65% o 97.54% 95.68% 95.04% 94.09% 92.93%
Mo —BEARAE 9.72% 9.48% 9.56% 9.65% 9.73% BB 60.01% 57.86% 57.02% 56.42% 55.76%
A AT 7.068,736  7.684.339  8.283,717  8.888.429 9,519,507 BRERFILRFE 27.49% 28.89% 29.56% 30.36% 31.13%
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