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FH KK : Wind
AR ¥ 5w
EREA (B 7 MK) 17,170
AaE AN (A7) 17,170
52 B Rz E 1A (L) 8.60-14.73
ETAL (87 L) 205,530
EHFE (BAA) 3,530,180
FRA T () 14.61

Gy ERIES

HUATAI SECURITIES

st BB R, dTiEVR K S

F- 424247 (000001)

A RBA B AT DA TR, B FENT A
FRBATHREREECHAREHSEHBET SmERH, %8 2019 549
TR TAE QST SO R, RATIN A X R RATE— P s AR A AR
ERERBNE R, LRBITHAFSERNT R, AATRITEETHRA
Wk, BAVHN A 8] 2019-2021 4F )3 B 4 )0 3% 1% 14.4%/16.2%/16.9%,
EPS1.65/1.92/2.24 7., B#=# 15.79~17.23 T, #H#H “FEN” 4%,

stk R R LE ARk KM

6 A 3 A-FBTAERNTFEEEF, JITKEFRE, AEFEH
A& 2 &) AL F AP KK DBIAL-F 2 BATITREABIIZ, it KK
K EIT AL SR, 2019 FEEK AN LS TR E GRS E RN R
BIFHHRE. FRERARE “—AZEF. 2 F0. —bXIRE” 69426
baprEtE X, FRAAAT 2007 FOSTNEF, FRRITTiERER
BHERTRETFE, BRRITRE,; RANATHALSFELTAHERDR T
F B IT T E LS FRERAT S, RAERALLEF S5 &F Koy L.

CEFE+ERBHRSE", FBBHEKE

“HER” BEREEBRATASE K, BRARLZEEXT T 2HARSD 237,
2018 # ¥ F & N #3448 1o, 12330 T 1962 12 T EAKGR T
AL, “BH” BEAERSIHm, EFLETHE, “FE&+5%+RE"
B ILRE EZ AR AR ER SRS RKGER . TERAM
NHRTFHREREZTR, BIKARARA, tmag b £, 2019 F—F
BB REZRCITIEEN, S EFHAZRILIEREE, T2/F5T
IRNEHERE R ELRRTFEAET T AL LR,

FEHAAE, RITEMEEEALR

FRBITHREHRD OO ENAREHR L E LRAT &R EHGNE,
EERRNIABATEMEEE LS. P RREHBRAMERA AT ILT &
Mm% 1) eEKES, LHFLEHA K, Haxbn, BTG58
AR 2) FPABRESE, RHIRK; 3) MEMAEKR, BEHHmAE
%i%.2019 4 QL RM &% 7 AT % F A EHR YA &H A 41.23%.40%,
AL REE PR, BE AUM HERA, BT EF AT E£M0E
HART, ZRERAETNIRBHRKN, Mg EELFH LI A,

REFAAAEAELZ A, REEL AN

260 Lty FRBEFRHE L HHER, BO—BTARELER S TR
1.09pct £ 9.84%, W AFMRIRAN. = F KRk R ATANAZ A H I, -
BE RN IARST A P AL L £ AR E I IE, RMN4EHRAM, 2019~2021
)34 A KR 14.4%/16.2%/16.9%, EPS1.65/1.92/2.24 7., 2019 4
BVPS14.36 7T, *F & PB0.83 1% . A&/ 1T 2019 SF— & # M PB # 0.76 1%,
BT AP REEIL, S0 2019 S#0 PB & 1.2~1.3 2% %
1.1~1.2 4%, BAR#d 17.23~18.67 LA £ 15.79~17.23 T,

ReRT: TR, T&5MEBALAM.

ZE MM 1EARE 1A

P 4 2017 2018 2019E 2020E 2021E
FAgN (BF L) 105,786 116,716 134,827 157,211 184,676
+-% (1.79) 10.33 15.52 16.60 17.47
V38BN 8 A ANE (B 7 L) 23,189 24,818 28,379 32,971 38,528
+-% 2.61 7.02 14.35 16.18 16.86
EPS (T, R##i#) 1.35 1.45 1.65 1.92 2.24
PE (4%) 8.86 8.28 7.24 6.23 5.33

TR R R NN E

TR A8 R K AT

EIFA RN E & 5 R RAERNLFAAT L AT R
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HUATAI SECURITIES

2019 P2 44T “AHHEFIM. B8 Tk, ST 9+ —FRE AT £H W&, 2018
FREERHKEILCAT 58%, HELETRITZHE, RERHERAE RN, THKRA
TOMBEARLER, ARFRT, 2 RELSAEEECETFHHEEH, FHA
A S BB BORAE A 2019 FRI T T A, —FE FRBITOHARITT 2HRK, RR
RHETHE, LEFL LT, BE AUM S K, REXRGESWBRA K 3L
A ATt — H AR BEARAT 278 R 3K

st MAEKER, BERLEASEBRN A

£ RZLHEBERY, BITHALEFRESI. 6 A 3 B FL2BATAEARMTFHLEEE,
ST RFRL, AEF2EREA &4 24 EAD KK D BT 2 RATT KIS,
AT K AR E 3Tk ARk, HEah A om o S 4RAT 7 B8 5R 5k, B4 4R AT 2017-2018
FREST AT RS, GATARAXLBFRELEA, 2019 FA) FTHALSE, 20
5% AR R EIFHHRAER

FEZEAEH “—AEP. FHER, —HARS” WEEEBREERX. FAAAFAL
200 77 FE9xtNE P, FRBATTERRALZEERTRETFS, BERITHRE; R
BRAT B2 Ak F AL 7T g S A 16 A0 SRAT ARAT F L SR F R AT~ , mRAZALLE P
% 75 @ % K KA.

Bil: FREAGRERZ(Z: BRALHHBEPALEEERFER

HBANMALBREERFER
2ARAR ?é Py Y ‘:} KE 774 B
2R, A kA AR+ A

4% EF AE A £
NA X & PR L Ty TEERL . OmE RE RF RE RW
AAE ALE A5E A58 25N

FH R AV, 1 RIE KT

“EFE+ERHRSE” R LXK, BIRS TR, LIRS THZ. ke T %
REALAE e B BAT 7, BOSHERA “FE+ERHRE . “HERT ERA EBRTABRE X,
T EA G ERE X TR Z AN £5%, 2018 F EXF % Qi35 448 e, {2
%A T 1962 LU EARGBRTIAL, “YH” ERERSF @, BEF 22 2HE, “F&+
FsatR A7 KRG ILKRE & F A A RAEAE RIRFRITE RO EH . o T mtlis
AN R E, BAEF IR SHHE L AMEN P I LELR EEFFSE (KYB), #
R fe IR B RITENE S P IKKIRS-TFE (SAS). AR EFAINEF
AR H T RY % APP %,

EiF A RN E & AR RIEFILF AT LI BAT R
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HUATAI SECURITIES

AA2: FRPTHIHES&ERF]

- BRBEFELT,355F , RARA2(Z 7T - BB LGOI TR —FERTBMR78(Zn

2 % %
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fBonr-an 1,500
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2018Q1  2018Q4  2019Q1
- BERRZ TSN EaS

£ PARXREBS5,30027T - - - ESBEEMATEE21Y , RibA4640

FEANANTRATFHRERFERRE, BIKRAFAL, 2018 F-F L RATHRRAEL
) 242%, A ETFTRITHE 27, TE2RAAZRANNMIACTHERELE S, K3tk
$HEERELLERAER, AATERAGARAE, tmfag 2. 2019 F—FEAK
AR AR T EN, DL EMEHRBI LIRS E, T EREATINEER S48
FoARBETHALBER,

B&3: 2016-2019Q1 FRRTAK R FHRMAREN: 201901 HAFEMRAXKERRANE

50% - S E A - - NAAK BB
40% -
30% -
20% -

10% -

0% T T T T
16-03 16-09 17-03 17-09 MQ—/IQ—OS

Fob kiR A MR, SRR R

BB REVHREHR, RITEMETEEZRRE

TOREBEEMBRETHREH, LEAEHIKXR, BHBFSFIBKEY. 2018 F 10 A
FRAZIBMEA NS LR FRRAT, MEAFRBITOREXRD G EALMEHEG T R
REP B EHAONE, TERABABRTEME ER L5, $ L F2RTRARITES
hExEF45FAE—REE, FEERMEARMAL KMERA T FRITRITLS
WA Sh, QEESREN. REMD. HREH. EPREF. PEREHBALAMERH
HATFILA@AESE: 1) 2aFELEE, LHEZEED K, G, ZTR0T690 55
AR 2) BPAEMER, THIAK: 3) WEAEKR, EHHURIAELF. AZEX
&, 2018 5F Q4 Ak Zsp B P KRRV E, 2019 F QLAMEEF . RITEFH#=
WIS Bk 41.23%. 40%, ABitAIEAE R PG R,

A HAT L W & A1 R o7 i
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HUATAI SECURITIES

B&4: 2017-2019Q1 FRBATZEREFRERR: MELPFAMTEFHERNE

REEPHERIILER S--- MEEPFRERLER
RATE PRI R
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TR RR: AN SMAR, & RAE KRR

F2BITHEE AUM B ERHA, BRTEFRATLWBEELRT, TROEALETAE)
RptayE K. 2019 F Q1 R-F 247 & AUM 3k LA £ 40%, € 248545 35 R &4t
Hedgik, DREBRGHRAN ), AMEFEZELT REOF &AM, R FLRITRA
BATRM G EEL SO ETERBEAERNES T NS TARTRITEFREFEH &, OF
Fo, Mk, Ae, FF, TeAmBEER 0 E kg, FRTOMEEELSH
Pk Kk, R P B FAN, T RAR AR ARG E R A AT

B%5: 2017-2019Q1 &€ AUM SR EFHKEE T: 201901 KEE AUM ¥z & TREFK

FBAUMF] i - RELUMP it
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TR RR: ASIMAR, & RiE KA

BEEN: REXTFAILELEEZLA, BAMNEBER S
THERTEEREITHGALTAERRALEENEDHAR, TATE, FE447T 2019
FAKAT 260 LT #H 4, T 7 A 25 A AHZY, KAVNHEE 260 12T # 4 4
FRERL, TRA NS — BT AT A FE 1.09pct £ 9.84% (VA 2019Q1 K H 3 A A &),
N B) B F RAE RN T BV A ) TR AR

A —EELERAABRELHE, RNMNEKZE 6 A 5 BFRITRLEEFHRAEN
3.40%, # 1-3 A& 21bp, £ RFIKT 1-3 ANMACHIAEHKFHAE (3.76%). 3 AKX
T BAT R b R BT+ AT T A B P A 23% (GZAKT /3 a9 E LR, Rk ifr A — =
BREN, LHAARNELGERA A TR AGRA. b, 4 AKXRE®REZRIesH
EHAE UL, PHETERBATTGE, FRTSHaMmadnlie, 1, &0
it 8 Z 5K & 2R AE,

M TLR S M RS KRR 6
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HUATAI SECURITIES

NS EAE RAT B, MARITEME E R L 5A DER KR M HERT AL B4R
RAR AR A, AT IR A @ B ATARAT 93T AR LA T AR S IRE iR Ah, &2 TAT
EARK, RABLTHERGTH. B E 2019 %6 A 6 B, -F<44 PB (LF) % 0.90
%, ©J3E 2019 F 2 P A B BARMEAA AR, RIFEY A A @ b KA A KL R A1

T RAF AT G

Bl %6: 2018 Ak P44BiTHy PB (LF) AT
&)
1.2 -

— F %4 47PB (LF)

1.1 A
1.0 A
0.9 -
0.8 A
0.7 A

0.6 -

0.5
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FA KR Wind, &5 GE R PT

HAVEIFADR M, 2019 £ 2021 F)384 A1k A 14.4%/16.2%/16.9%, EPS
1.65/1.92/2.24 7., 2019 4 BVPS14.36 ., & PB0.83 1%, M7 2019 4 — & #M|
PB4 0.76 4%, & T 7 45 4E F AR &K, & A1H 2019 F# M PBH 1.2~1.342 A% £ 1.1~1.2
1%, El#fﬂﬁ\é: 17.23~18.67 T#IAE 15.79~17.23 T, #$#H “EN” P4,

B&7: T AR 44T PB 44 (2019/ 6/6) (Wind —#4)

RA R AR 2019 4+ PB 414 (4&)
600036.SH 1R RAT 1.48
601166.SH L RAT 0.74
600000.SH R BAT 0.69
601818.SH X RAAT 0.65
601998.SH P AZARAT 0.65
600016.SH RAGAT 0.60
600015.SH e F AT 0.54
0.76

FoA R Wind, & RIER AT

EiF A RN E & AR RIEFILF AT LI BAT R
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HUATAI SECURITIES

B%8: ®M4&HM (8% L)

= f A RmE 2017A 2018A 2019E 2020E 2021E#E &2 2017A 2018A 2019E 2020E 2021E
BEE 3,248,474 3,418,592 3,766,610 4,222,428  4,814,259[% ) LA 74,009 74,745 80,725 88,797 99,453
AR AR 1,660,420 1,949,757 2,196,598 2,500,521  2,850,594|F % 4N 30,674 31,297 35,992 42,470 53,088
sy 807,002 850,317 900,245 1,008,275 1,103,456/ i 4 /) 32,638 36,540 36,915 40,879 46,404
B 3,026,420 3,178,550 3,503,680 3,932,472 4,493,795k % AT A 73,082 80,102 92,533 105,036 122,253
B AR 2,000,420 2,149,142 2,396,800 2,729,825 3,166,116/t Ak & 42,925 47,871 56,933 65,019 76,266
R ik 7 4 595,939 575,088 616,320 653,620 747,555 1344, 6,968 7,413 8,188 9,204 10,577
ML A AL 222,054 240,042 264,955 293,008 325,315[% 4144 23,189 24,818 27,412 30,813 35,410
RIS 2017A 2018A 2019E 2020E 2021EF AE 2 2017A 2018A 2019E 2020E 2021E
ROAA 0.75% 0.74% 0.76% 0.77% 0.78%/His 3 A 184,340 220,089 245,002 273,055 305,362
ROAE 10.93% 10.74% 10.86% 11.04% 11.45%][# A% 37 249,227 287,329 317,056 351,414 391,908
AR I AE 5.12% 5.30% 5.33% 5.35% 5.37% R 1% Ao AL F = 2,226,112 2,342,690 2,581,180 2,893,542 3,299,112
8 R A 2.64% 2.92% 3.14% 3.18% 3.219%| R [ Au A tb & 69% 69% 69% 69% 69%
# &£ (NIM) 2.56% 2.38% 2.35% 2.33% 2.30% s — R F A KR E 8.3% 9.4% 9.5% 9.4% 9.3%
AN P 31% 31% 29% 28% 28%|— A K ARRE 9.2% 10.2% 10.3% 10.1% 9.9%
AR 11.2% 12.3% 12.3% 12.1% 11.9%

Rk 2017A 2018A 2019E 2020E 2021E[% * R ¥ 2017A 2018A 2019E 2020E 2021E
LI 15.6% 17.4% 12.7% 13.8% 14.0%|5F # ALk & 43,810 54,033 64,360 73,746 85,507
B 4.1% 7.4% 11.5% 13.9% 16.0%| 1< B 5 #40 28,252 34,121 37,342 42,509 47,035
A BN 3.1% 1.0% 8.0% 10.0% 12.0%| 7 B 3 & 1.70% 1.75% 1.70% 1.70% 1.65%
LB T SN 10.1% 2.0% 15.0% 18.0% 25.0%#k & & 5% 151% 155% 167% 173% 182%
# A3 3.9% 12.0% 1.0% 10.7% 13.5%% 7 b 2.64% 2.77% 2.93% 2.95% 3.00%
A 2.6% 7.0% 10.5% 12.4% 14.9%|fz A & A 2.99% 2.91% 2.92% 2.96% 3.05%
FRRALH 2017A 2018A 2019E 2020E 2021E /{547 2017A 2018A 2019E 2020E 2021E
(U374 70.0% 64.0% 62.3% 60.8% 58.9%|PB 1.02 0.93 0.83 0.74 0.66
F RN LI 29.0% 26.8% 27.8% 29.1% 31.5%PE 8.86 8.28 7.24 6.23 5.33
A A5 R b r 30.9% 31.3% 28.5% 28.0% 27.5%|EPS 1.35 1.45 1.65 1.92 2.24
R A b 40.6% 41.0% 44.0% 44.5% 45.2%BVPS 11.77 12.82 14.36 16.15 18.24
AR A 0.14 0.11 0.13 0.15 0.18

SIS 1.1% 1.0% 1.1% 1.3% 1.5%

FTHRR: B nE, BRIEFF LT

EiES RN E R PR FAER L FAAT L3 SRR
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HUATAI SECURITIES

H&9: MHHPE

fEE (FFHRL) 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19| 1Q19 QoQ 1Q19 YoY| 12M2017 12M2018| 12M2018 YoY
EX T ON 25,953 28,026 29,215 29,423 30,052 32,476 8.07% 15.88% 105,786 116,716 10.33%
A& N 18,527 18,687 18,749 17,093 20,216 20,774 2.76% 11.17% 74,009 74,745 0.99%
EIRURS N 7,426 9,339 10,466 12,330 9,836 11,702 18.97% 25.30% 31,777 41,971 32.08%
FF SRR 7,513 8,594 9,345 5,766 7,592 9,560 25.92% 11.24% 30,674 31,297 2.03%
FAEHN -87 745 1,121 6,564 2,244 2,142 -4.55% 187.52% 1,103 10,674 867.72%
Fak Xk 20,730 19,442 20,397 20,211 24,361 22,809 -6.37% 17.32% 75,563 84,411 11.71%
A 452 %R 10,348 8,510 8,470 8,601 9,810 9,620| -1.94% 13.04% 31,616 35,391 11.94%
W= BALAR K 10,105 10,671 11,627 11,324 14,249 12,855 -9.78% 20.47% 42,925 47,871 11.52%
A& ATk AHE (PPOP) 15,328 19,255 20,445 20,536 19,940 22,522 12.95% 16.97% 73,148 80,176 9.61%
AR A i 5,218 8,567 8,800 9,199 5,665 9,671 70.71% 12.89% 30,157 32,231 6.88%
P 434 1,182 1,972 2,023 2,115 1,303 2,225] 70.76% 12.83% 6,968 7,413 6.39%
AV 4,036 6,595 6,777 7,084 4,362 7,446] 70.70% 12.90% 23,189 24,818 7.02%
V2 B F B S R 4 A 4,036 6,595 6,777 7,084 4,362 7,446 70.70% 12.90% 23,189 24,818 7.02%
= utik (BFRL) 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19, 1Q19 QoQ 1Q19 YoY| 12M2017 12M2018| 12M2018 YoY
B~ 3,248,474 3,338,572 3,367,399 3,352,056 3,418,592 3,530,180 3.26% 5.74%| 3,137,481 3,248,474 3.54%
EXN 3,008,791 3,085,548 3,136,619 3,146,871 3,273,619 3,371,810 3.00% 9.28%| 2,940,147 3,008,791 2.33%
&R AMRAT 310,212 281,949 307,400 287,648 278,528 246,856 -11.37% -12.45% 279,706 310,212 10.91%
8] ok 3 231,157 276,041 255,453 216,174 195,017 214,477 9.98% -22.30% 266,118 231,157 -13.14%
ek 1,660,420 1,721,100 1,794,207 1,867,603 1,949,757 1,997,321 2.44% 16.05%| 1,603,022 1,660,420 3.58%
TER I 807,002 806,458 779,559 775,446 850,317 913,156 7.39% 13.23% 791,301 807,002 1.98%
B R 3,026,420 3,115,181 3,139,258 3,116,825 3,178,550 3,279,242 3.17% 5.27%| 2,919,370 3,026,420 3.67%
it & R AR 2,938,851 3,015,907 3,051,249 3,028,094 3,106,114 3,200,606 3.04% 6.12%| 2,837,144 2,938,851 3.58%
) RATAE K 130,652 144,915 142,891 149,874 392,738 142,394 -63.74% -1.74% 115,607 130,652 13.01%
5] k. 5 4 465,287 478,530 467,541 422,127 182,350 347,672 90.66% -27.35%| 471,490 465,287 -1.32%
Ak 2,000,420 2,034,494 2,079,278 2,134,641 2,149,142 2,308,782 7.43% 13.48%| 1,911,741 2,000,420 4.64%
JSERETE S 342,492 357,968 361,539 321,452 381,884 401,758 5.20% 12.23%| 338,306 342,492 1.24%
)3 B T B S A A A 222,054 223,391 228,141 235,231 240,042 250,938 4.54% 12.33% 218,111 222,054 1.81%
HRHE () 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19, 1Q19 QoQ 1Q19 YoY| 12M2017 12M2018| 12M2018 YoY
HAMARA (BHR) 17,170 17,170 17,170 17,170 17,170 17,170 0.00% 0.00% 17,170 17,170 0.00%
EPS 1.35 1.37 1.40 1.43 1.45 1.49 3.43% 8.91% 135 1.45 7.02%
BVPS 11.77 11.85 12.13 12.54 12.82 13.24 3.26% 11.71% 11.77 11.85 0.66%
PPOP/sh 4.26 4.18 4.23 4.40 4.67 4.86 4.07% 16.31% 4.26 4.67 9.61%
7 E (%) 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19, 1Q19 QoQ 1Q19 YoY| 12M2017 12M2018f 12M2018 YoY
44 ROA 0.51% 0.80% 0.81% 0.84% 0.52% 0.86% 0.34pct 0.06pct| 0.75% 0.74% 0.00pct
44 ROE 11.62% 11.87% 12.26% 12.64% 11.49% 12.15% 0.66pct 0.28pct| 11.62% 11.49% -0.13pct
B &2 2.49% 2.45% 2.41% 2.18% 2.52% 2.50% -0.02pct 0.05pct 2.37% 2.35% -0.02pct
A AN 39.87% 30.36% 28.99% 29.23% 32.64% 29.62% -3.02pct -0.74pct] 29.89% 30.32% 0.44pct
B HME 22.65% 23.02% 22.99% 22.99% 23.00% 23.01% 0.01pct -0.01pct] 23.11% 23.00% -0.11pct
EIZ RS ONL-SIT &N 28.61% 33.32% 35.82% 41.91% 32.73% 36.03% 3.30pct 2.71pct 30.04% 35.96% 5.92pct
B F 5 TN N 28.95% 30.66% 31.99% 19.60% 25.26% 29.44% 4.17pct -1.23pct] 29.00% 26.81% -2.18pct
AT 83.58% 87.12% 87.44% 90.04% 92.38% 89.70% -2.68pct 2.58pct 83.58% 92.38% 8.80pct
AR E 1.70% 1.68% 1.68% 1.68% 1.75% 1.73% -0.02pct 0.05pct| 1.75% 1.70% -0.05pct
REHEF 151.08%  172.65% 175.81% 169.14%  155.24%  170.59% 15.35pct -2.06pct| 152.11%  151.08% -1.03pct
A 2.57% 2.90% 2.95% 2.84% 2.70% 2.94% 0.24pct 0.04pct| 2.66% 2.57% -0.09pct
s — BT A TRE 8.28% 8.19% 8.34% 8.53% 8.54% 8.75% 0.21pct 0.56pct| 8.32% 8.28% -0.04pct
—RTARRE 9.18% 9.08% 9.22% 9.41% 9.39% 9.59% 0.20pct 0.51pct| 9.23% 9.18% -0.05pct
AT AR 11.20% 11.40% 11.59% 11.71% 11.50% 11.50% 0.00pct 0.10pct| 11.28% 11.20% -0.08pct
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