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HUAFU SECURITIES CO.,LTD. 2026 F 10 A 28 B

M 44T (600926.SH ) EA (RBHFR)
FMERAT 26Q3 &8 BARKAEE, KR E
R+ A AME

2] 2026-10-27
S AN 16.79 7,
&ﬁ&—,‘}i : BRI (F T R) 7,249.00/7,249.00
) il A RTAE(E Z L) 121,710.75
AN ARAT Z AT 2026 SF = F 4Kk, 26Q1-3 Z4X. PPOP. Ja&A)EF fiﬂif#;(’“) 19.88
ok AN 7 S ok A N gl = T 7= R B & (%) 93.12
IRIE A A 5.5%. 7.5%. 9.8%, WAL 26HI 2741 2 5)+0.75pct. e SR ) a3
+1.15pct. -0.11pct. 1L ROE 4 16.2%, %% 26H1 F 4T 1.58pct, Fltb
TA4T 0.75pct. — N BN AEAT A S
> BEEIR. R T4 Fo AT iPE300

B £ 778, 2026Q3 £ FEE L EH 1.29%, RILTFAT 6.4bp, Flit
TAT 5.7bp; B FEA GFFIRAFH 2.70%, FLTFAT 7.4bp, FIHT
47 31.7bp; B FEEIT A U RAE A 1.43%, FRILTFA4T 3bp, R TFAT
25.8bp.
> BRESRRREK, RICERAFAL, FLR” Ekdast

WM &, 26Q1-3 30T Rl 10.24%, 4K 26H1 T4T  HABRR

0.16pct; &K E] LGk 14.36%, 45 26H1 T 4T 0.79pct; Tk & A & A #E(S0210526040004)
FEE ) 46.40%, 2 26H1 FA47T 091pct; @ik & A LK FvE
A 43.65%, 4% 26H1 TAT 0.65pct; FlLF/" b A & FILEH 5.16%,  rgipa

32 26H1 E47 1.88pct. 1. B, 5B ——2026.09.24
> AREIEEE, FAkR s kRA

R &, 26Q1-3 A & iH & R E A 66.27%, 4% 26H1
T AT 0.54pct; Rl fifhk &t & k£ A 14.51%, 4% 26H1 L47
1.51pct.
> FRRREARKLTFE, FRERENGRE, REBEVBAL

FEREF @, 26Q1-3 RERHKEH 0.76%, 12 26HI H-F; K&
BERA 4T1.0%, R 26H1 FAT Ipct; RREAREH 0.16%, %2 26HI
T 47 0.39pct.
> BR—BEARAARFNEEE, R R =R KE

KARF @, 26Q1-3 B SFKRLREFEH 9.56%, %% 26H1 _£AT 4bp;
R e = hmAR3g ik A 9.30%, 42 26H1 FA4T 3.5pct.
> BAITN SRR

AINARAT 26Q3 BAPE AL . K F R EIFE . FAARKE, F
Je 8 RAZ T, RAVEIENE) 26/27/28 )38 4 5]H 38 & Fonl
A 7.8%/8.8%/9.5% (AT K TFAM 45 +0.48pct/+1.47pct/+0.49pct ) , EPS
oA 2.76/3.00/3.30 T/, B AT IR xR 26/27/28 4 PE 4B A
6.09X/5.59X/5.09X, TR 26/27/28 “F PB 4% 4 0.80X/0.71X/0.63X.
NG ERKEEL, MMNBATEE R ZBRLH 5 K mKr, &
WL AR TAL, fHFFENIFA,

> KR T

B 75 G R AR IR, ZEH A F#E TR, BE
SRE RS AR T, AT % K@K m e Sy, ARE
T 3 th IR AALIK Fh % oer 8] WG T2 A 5,

R & i 2024A 2025A 2026E 2027E 2028E
BAPEN (BFAL) 38,381 38,799 40,951 43,666 47,297
BRE 10% 1% 6% 7% 8%
Va4 FE (FH L) 16,983 19,029 20,508 22,309 24,432
W E 18% 12% 8% 9% 10%
EPS (7L/B&) 2.69 2.55 2.76 3.00 3.30
wa&E (P/E) 6.1 6.3 6.1 5.6 5.1
W 4% (P/B) 0.9 0.9 0.8 0.7 0.6
wfEdk ZIAME 1 Y SNGEY T
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AAH X

B& 1: ik, PPOP RJ3E4F)H (¥4 BHL) 4
Bk 2 LHIEHIFHFN 4
A3 AL&FFKEE. FTEAMRARRELE 5
Bi4: FhHsH#H (R4 FHAL) 5
BLs5 KERE 6
B& 6: ROE #HHEFAKF 6
B& 7 MEFANEE (FREBAFRE: LK, LTABFELE: BHIL) e 7
miEEL  ZIME 3 4L R IR S AT 5 9
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B& 1. Ed. PPOP BRI &SAH (£45: BHA)

S ubst F A he 2024M1 202401-3 2024A 202501 2025H 202501-3 2025A 202601 2026H1 202601-3  FILEL
LA 19,340 28, 494 38, 381 9,978 20,093 28, 880 38, 799 10, 406 21,048 30, 469 9, 421
IR I 5.36% serx GG 29 soox  [GEIGE 42 4.75% 5.50% 0. 75pct
A AT A 14,373 20, 418 2, 672 7,527 15,053 20, 743 26,702 8,011 16,009 22,297 6,289
471 R b 5. 41% 3.44% 3.01% 4.73% 6.43% 6.35% 7.50% 1. 15pct
a4 A1 9,996 13,870 16,983 6,021 11, 862 15, 885 19,009 6,629 12,813 17, 435 4,622
a4 AR 18.63% 18.07% 17. 30% 16. 66% 14.53% 12,058 [H0roon elEm SR 0. 11pot
PISIELY | 10,999 14,767 19,346 4,089 10, 618 12,940 16,352 7,063 13,120 16,743 3,624
£ Aol 3 F 17.11% 18. 41% 2o [ 5.4e% 12,3 23.56% 29.39% 5. 84pot

30.0% -

% S FAOMAR LR e AT AR e R FL R

25.0% -

20.0% -

15.0% -

10.0% -

5.0%
0.0% . . . . . . . . . . > . . .

2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 2026Q1-3
HAERIR: iFind, 2804, HABIERHR AT

B& 2. LIRS IF

A 45 38 7 — B
KM FA54 2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 2026H1 2026Q1-3 KT
ROE (#4L) 19. 48% 18.01% 16. 00% 19. 00% 16.91% 18.76% 17.74% 16.16% —1. 58pct
ROA (H-1L) 1. 05% 0. 96% 1.07% 0. 96% 1. 06% 0. 95% -0. 11pct
ARALA 24. 67% 27.30% _ 23.70% 24. 08% 27.09% 25.79% 2. 85pct
18 Ao 9N 4% AT 202601 -3 3k 5 5K 3 3% 45
16%
e [ |
12% - 11.1%
9. 8%
10% SN
o |
& [
4 -
2%
@ \
E3 b4 b e S 3% H o pe]
E3 5 + (A 2 ES & * # # #
# £ -3 pid -3 e i+ A b & g
I % Fif A 2 £ # y|
# fq Feicd o & i
# A 9
i
54 AL 4R AT2026Q03 3 = & b 4T 385 5 45
20%
15%
10.2%
9.5% 9. 5%
* .
0% + T T
E3 & b d # 3 A P pel
8 k-3 T 4o % ES E & # # #+
* £ -3 M M it L H % 3
& % Pt A # £ # il
L pid Her )24 % i
# N 4l
T
HIARR: iFind, A8 A%, RABIESHFL AT
BAEHEL  ZIME 4 T 4ok B IR ARE R T 49 7 W
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B3 AEFTKkBE, FLARRAERSEE
FeE—H

Tt (REAE) 2024H1 202401-3 2024A 202501 2025H1 202501-3 2025A 2026Q1 2026H1 202601-3 Rl
ALE 1,414 s e 1.39%
AAE 1.51% 1,51% 1.87% 1.36% 1. 36%
$E (WA 202402 202403 202404 202501 202502 202503 202504 202601 202602 202603 FEAR
ozt 1.35% 1.321- 1.34% 1.38% 1.39%
A E 1.42% 1. 34% 1.33% 1.35% 1.35%
ALF R AE 3.42% 3.17% 3.07% 3.02% 2.95%
it RERAE 2.00% 1. 84% 1.79% 1. 68% 1.59%
A LT PSR 2024H1 202401-3 2024A 202501 2025H1 202501-3 2025A 202601 2026H1 202601-3 FIER

BEAFP 2.97% 2.81%
Bk 1.32% 1.31% [ 1.31%
RS 1.78% 1.79% 1.67%

e Rt FANEE 2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 2026H1 2026Q1-3 i E il

B 1.80% 1.67%
B % 1.95% 1.83%
KAtk 2.07% 1.97%
28% 1 BEE (REME) e ANE CREM)
2.0% 1
1.5% A
1.0% A
0.5% 4
0.0% T T T T T T T T T T T T T T T T T T T ]
RO S T T R G S S S S I R S
v v v v v > S P v > S & v > 0 v ® S °
v v v v
HAERR: iFind, &A%, SABIESFRRPT
Bi4: FREM (B4 BHAL)
TREM—R
P 18 F-1o0 2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 2026H1 2026Q1-3 RILE
B 1,984, 814 2,017,781 2,112,356 2,222,216 2,235,595 2,295,424 2, 362, 806 2,435,673 2,468, 078 2,530, 395 62,317
S e £ 13.7% 12.72% 14.72?‘ _ 12. 64% 13.76% 11. 86% _V —0. 1épct
TFHEH 901, 333 937,499 995,196 1,009,418 1, 025,573 1,071,876 1,153, 068 1,162, 286 1,172,827 10, 542
B BE FR h3gak _ % _ 14.29% _ 14.33% ?ﬁ%" 15.14% 14. 36% i —0. 79pct
Bk 1, 855,893 1,885, 092 1,976, 308 2, 076,294 2, 075, 059 2,132,473 2,199,617 2,265, 645 2,294, 265 2, 356,293 62,027
B AR 3 ik 13.24% 12. 09% 14.23% _ 11.81% 13.12% 11.30% _ 10. 56% 10. 50% 1 0. 07pct
HA A 1,151,670 1,176, 880 1,272,551 1, 348,779 1,338, 282 1,348,577 1, 440, 579 1,519,751 1, 498, 897 1,527,507 28, 610
BB E IR 3 13. 70% 16.27% _ 16. 20% 14.59% 13.20% _ 13.27% 1. 27pct
LS ] 2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 2026H1 2026Q1-3 KT
WE/ELTF 45.51% 45. 16% 44. 89% 45. 22% % 46. 40% —0.91pct
ANASE #/ 5 R 29. 66% —50. 6bp
b3 AR VA 66. 90% 563. 5bp
FZEREI/ TR 3.44% —512. 8bp
BERA/LELTS 46. 89% —0. 65pet
P& TiVERS 4.82% —0. 32pct
RYFE A/ 2 LT A 1. 88pct
RS E ] 2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 2026H1 2026Q1-3 FLTE AL
A/ B4R —0. 54pct
MBS HH 22.85% 23. 00% 23.56% 23. 69% 24.80% 25. 76% 25. 04% 24.91% 26.57% 26.83% 0. 26pct
EG R/ G 43. 48% 40. 23% 40. 04% 40. 85% 39.27% 39.41% 41.25% 41.99% 39.73% 39.96% 0. 23pct
NE BB/ B 1. 33pct
F AT RIS/ —0. 01pct
Bl % 4/ 5 8 G A 15.31% 13.23% 13.59% 12.92% 12. 30% 13.87% 11.96% 11.47% 13. 00% 14.51% 1.51pct
R4k /i o bk 15.98% 16. 47% 17.01% 17.20% 17.83% 16.57% 16. 36% 16.40% 15.42% 14. 46% —0.97pct

HAERIR: iFind, 2804, HAGIERHR AT

WAEE L RIHME 5 W4 i ARAE R R 49 7 9
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BRS KERE
3 i —

Kat# Fadn 2024H1 2024Q1-3 2024A 2025Q1 2025H1 202501-3 2025A 2026Q1 2026H1 2026Q1-3 FER
TREHEE 0. 76% 0. 76% 0.76% 0.76% 0. 76% 0. 76% 0.76% 0. 76% 0. 76% 0.76% 0. 0bp
HE B EF 545.17% 543. 25% 541. 45% 530. 07% 520. 89% 513. 64% 502. 24% 481. 39% 471.96% 470.95% -1.01pct
RIEEHF 0. 53% 0. 59% 0. 55% 0. 54% 0.51% 0.53% 0.52% 0. 47% 0. 49% 0. 50% 1. Obp
MG RFE 0. 70% 0. 55% 0.61% 0. 42% 0. 56%

FREAE (MBAE) 0. 62% 0. 36% 0. 80% -0.22% 0. 66% 0. 30% 0.77% —0.10% 0. 55% 0.16%  —0.3%ct
FRAEHE SR 57.97% 29.81% 89. 30% —55.92% 71. 15% 27.23% 86. 66% —43.07% 54.93% 8.00% -46.93pct
~RE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 2026Q1-3 FEh
A& 0. 76% 0. 00% 0.77% 0. 00% 1.02% 0. 00% 1.21% 0. 00% 1.48% 0.00% —147.7bp
A AAE BT 0. 16% 0.29% 0. 46% 0.71% 0. 95%
AATH R B 1.32% 1.20% 1. 46% 1. 45% 1.26%
ZERTR 0.91% 0. 93% 1.28% 1.52% 2.08%
A2 A R R
o F & 0. 80% 0. 00% 0.80% 0. 00% 0. 68% 0.00% 0. 60% 0. 00% 0.57% 0. 00% —56. 7bp
i 0. 90% 0.71% 0. 66% 0. 58% 0.73%
PR Fa A A 0. 64% 1.30% 1. 02% 0.78% 0. 63%
F 33 0.01% 0. 04% 0. 03% 0.03% 0. 00%
A 7.07% 6. 65% 6. 44% 6.72% 6.40%
A 0.31% 0. 43% 0. 30% 0.31% 0. 36%

| A _ 5. 64% _ 3.12% 14.78%

#AERIR: iFind, 28N, AEABIERFTT AT

B & 6: ROE ¥ &FANKF

ROE&R T A—H
% #ROE 2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 2026H1 2026Q1-3 FILE

X2 9N 1.84% 1.85% 1.75% 1.73% 1.73% 1.74% -8. 2bp
L E IR ON 1.25% 1.26% 1.24% 1.23% 29% 1.26% -3. 6bp
FFLEEAN 0. 20% 0.21% -3. 7bp
R T RSN 0. 50% 0.43% -0. 9bp
£ X & -0. 62% —4. Tbp
AT A -0. 02% 0. Obp
VERERE -0. 45% -2. 8bp
BALAR % -0. 15% ~1. 9bp
& WA 1.23% —12. 9bp
BN 0. 00% 0.00% 0. 00% 0. Obp
ELPEE 1.19% 1.09% 1.23% -12. 9bp
B 13 -0.16% 1. 8bp
- {LROA 1.07% ~11. 1bp
AR 17.71 0.29
#fLROE 19. 48% 18.01% 19. 00% 18.76% 16.16% -1. 58pet

3 % J¥ ROE 202402 202403 202404 202501 202502 202503 202504 2026Q1 2026Q2 202603 RE

XS 9N 1.84% 1.86% 1.77% 1.73% -5. 4bp
LN EN 1.31% -5, 5bp
FEERHEAN 0.21% -5. 5bp
R TR SN 5. 6bp
EL X & —12. 4bp
AT A 0. Obp
VERERE -4, 6bp
BABLR & ~7. 8bp
& WA 7.0bp
BRI AN 0. 4bp
F150 % 38 7. 4bp
PR AL 8. 4bp
- {LROA 0.77% -1.1bp
ArArE 17.71 17.59 0.29
#fLROE 1 15. 09% 18. 38% 13.48% 18.76% 17.12% 12. 85% -4. 27pct
EX 3 P RS 2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 202601 2026H1 2026Q1-3 FLE
B AR 9. 64% 9.59% 9.56% 9.52% 9.56% 4. Obp
—HARALRE % 11.76% 11.62% 11.51% 11. 55% 4. Obp
FAFAE 13.78% 14.37% 14. 14% 13.99% 14. 04% 5. Obp
ENCTEES it 8.77% 9. 63% 12. 80% 9.30% | -3.50pot
ROE* (1-F fFoprfr ) 17.28% 15.98% 15.39% -137. 1bp
AL 4 A)/HFALEPS 11. 30% 11.30% 10.97% 0. 00pct
BAERIR: iFind, 28N, AEABIERFTT AT
wfEEL ZIMME 6 4 MRS R T 49 7 9
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. I F Yl 4. g7 Y 3= 3 4. T
B&7: MERRNFEE (FRIBAFE: TR, FBHFEEE: GHA)
2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
BT (42) Py
PIE 6.13 6.31 6.09 5.59 5.09 J’?%F] RN 24.457 27,592 31.591 33.879 36,652
B 0.93 0.91 0.80 0.71 0.63 HLE A 62.868 63,169 61917 62.801 65.467
P/PPOP 3.81 4.56 420 3.85 3.52 #1 @-iﬁ 38.411 35,578 30.326 28,922 28.814
o ; 3,720 4,207 4459 5.084 5,846
BRI BF A - :
EPS 2.69 2.55 2.76 3.00 3.30 %ﬁ{t’bﬁ? XTI 10,205 7.000 4.900 4,704 4,798
BVPS 17.81 18.37 2091 23.68 26.71 Bk 38.381 38,799 40951 43,666 47,297
PPOPPS 441 3.68 4.00 4.36 4.78 0 gk 19,117 17.582 18.087 18,797 20,064
DPS 0.28 0.28 0.30 0.33 0.36 BT A 385 418 445 461 491
B8 iﬁ"‘i 10.39% 10.97% 10.97% 10.97% 10.97% ;lk.%-?i%i‘iﬁ’ 11,286 11.650 11.466 11,572 12,155
fers o = = B
e e §i 1.67% 1.67% 1.80% 1.96% 2.15% #'Jkrf']:ii] 19,264 21,217 22864 24.869 27,233
" . = = 2 K
BahiH LEZE L IN e G = " s
ﬁ“;k:ﬁ@ﬁ 16.2% 14.3% 95% 9.6% 9.7% &R 26.672 26,702 29011 31.606 34.623
£ 1]
HEEk 21.8% 13.1% 45% 4.3% 4.0% K BAL 7.446 5.513 6.175 6.765 7.418
Y- %Fiﬁ@{( 14.8% 12.0% 4.3% 6.3% 6.8% F)98 2. 37 19,226 21,189 22836 24841 27,204
o N ] R S
i @ égl ﬁi“'ﬁ@‘lﬁ 14.1% 11.7% 39% 4.5% 4.3% AR, 2,244 2,159 2327 2,532 2.773
& %1 ;
%‘ﬁﬁ‘éﬁ:#ﬁ’." ? 4.30% 3.67% 3.28% 3.06% 2.94% éﬁﬁrl“rxl 16,983 19,029 20.508 22,309 24,432
3 i bl
A a ﬂ"f‘ W ,¥i 3.18% 2.82% 2.57% 2.47% 2.42% Uﬁ'ﬂ'kﬁ‘i’]ﬂﬂ 16,983 19,029 20,508 22,309 24,432
T AEBALE 2.03% 1.64% 1.26% 1.11% 1.03% £EREA
%‘ﬂ}iﬂ' a ﬁ‘! fﬁ’ﬁ' ri,:§: 2.10% 1.73% 1.37% 1.25% 1.20% ﬁ'ékéiﬁ 937.499 1,071.876 1,173,705 1,286,380 1.411.159
'.% 9-£(NIM)—"E1‘] %’-{ﬁ 1.24% 1.23% 131% 1.33% 1.35% ﬁ'étﬁ.fﬁ.'fi% 38.517 40,797 40,068 39,507 39.240
E%JF’])E(NIS)-iﬂ']EHﬁ 1.08% 1.10% 1.20% 1.22% 1.22% ﬁ'éﬂlﬂ?.’éﬁ 900.326 1,032,540 1,133,637 1.246.874 1,371,920
3%’-‘1‘"% ﬁ'llﬁ;)\i*‘f'ii -7.99% 13.10% 6.00% 14.00% 15.00% s ;i,#);! 971.218 1,032,994 1.084.644 1,138.876 1.195.820
2 Efd S
)%zik B ASE L 36.28% 28.89% 22.86% 2241% 2251% ﬁ-if{kﬁ‘ 118.888 143,779 126.546 131.988 137,267
B A 29.41% 30.03% 28.00% 26.50% 25.70% A Jk'ﬁ‘f‘ 82,878 114,039 79.828 63.862 54,283
=] A5 0
a iil%‘i‘]"’f‘éf( 0.85% 0.55% 0.55% 0.55% 0.55% -}t'k’bf"l'“,:; 39,045 39,452 51,502 54,051 56,640
=) L) e
?T’i’ﬁﬁ'ﬁ-%ﬁ."—? 11.67% 10.19% 10.19% 10.19% 10.19% A8 r’.‘f‘ 2.110.483 2.362.689 2,464,722 2,621.106 2,798,529
< IR T o BT
e o ¢ 2.112.356 2.362.806 2.465.885 2.587.904 2.711.867
KA s
)%*’J 8k 4.4% 12.8% 14.5% 7.2% 8.2% Y 1.289.515 1,458,999 1.524.654 1.590.214 1.653.823
"%‘T'g’i ﬁ'lli.i\ -8.0% 13.1% 6.0% 14.0% 15.0% e Ty 60,576 98,395 98.395 98.395 98,395
R =) 5]
2 A 9.6% 1.1% 5.5% 6.6% 8.3% Al ﬁi # 264,457 250,854 285.839 300.131 315,138
5 3 BR il
Tl gk 2.1% -8.0% 2.9% 3.9% 6.7% ﬁﬁ'ﬁ# 330.810 355,485 348,375 369,277 391.434
= n
A 9.5% 0.1% 8.6% 8.9% 9.5% Y 1,945,358 2,172,733 2.257.264 2.358.018 2.458.790
S 850 18.1% 10.2% 7.8% 8.8% 9.5% ffn ’f#AH‘ 1.976.308 2,199,617 2284276 2.386.236 2,488,214
Pl B A8 185
J%’F'J‘FFI] 18.1% 12.1% 78% 8.8% 9.5% Hiﬁ:*i.éi/"i‘l' 136,048 163,189 181.609 201.668 223,653
93'3"'%#?‘!3] 18.1% 12.1% 7.8% 8.8% 9.5% ‘ﬁ‘}fﬁ'%
A S
B A Zii?:ﬁ‘(iﬁ;é—‘éﬁ 7.114 8.123 8,722 9,259 9.936
ROAA 0.86% 0.85% 0.85% 0.88% 0.92% KR?‘I‘«%{? 0.76% 0.76% 0.74% 0.72% 0.70%
ROAE 16.00% 14.65% 14.03% 13.48% 13.09% P F;z%ﬁ_ﬁig? 0.80% 0.77% 0.70% 0.67% 0.65%
RORWA 1.43% 1.46% 1.42% 1.43% 1.45% J}Jﬁ%ﬁ 3:_$3 541% 502% 459% 427% 395%
#
x 0, 0, 0, 0,
if\*‘ﬁ- HE 4.11% 3.81% 3.41% 3.07% 2.78%
"&Z‘\}‘(‘Lr’hﬁi 13.80% 14.37% 14.65% 14.92% 15.19% A
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