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¥, BEZFRLGRAFEEZLEEHRL, B LFTRITE
FoAb G HATRTHE M

25 Pl
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FRERETFRBALTRNE, WEEA AR DHELT 255
WAV R IF @S, AR HFHE 0 £EHKF. ML, RiTHE
AENE R T ARAI 6 AR, & F LG R TR = ) A

> SRAT AN NG k-1, 8%, _ETARATHRIR L GrE ik S5 IE
PR L A IR, 2020 SF4R4T L aRbLM S L4 A1E 2 T,
FlELTF M 1.8%, AT =% & -8. 3%A9Ema Bk, Q4 %454
R R FIR 29. 4%, A ERAII AT S P HL L S B 69 ),
BAT 19 K BT 44T 2020 FHRAME R FAHFEAEIK1.36 7
1L (+7.38%, YoY), Va# 4411 3968 1T (+2.26%, YoY),

BN R IR AT = Z F Wt 0. 5pet, Y3 H A 38 1% A de 1A AT =
FEBENNE, BT PREGRIBSY, Tt EER BRHA
EFEHN AR E FRAL AR ) B FRAR 4 69 T K.

> FRAEY AT ALK

#AE 2020 SFK, AT LLEBNMERF 319.7 HlLL, RLE
K 10. 1%, LA HM O 245189 2020 SF K 7 AL AR AT B 5T F HUAR
312. 67 AL, RH3EiR 10.5%, %% 2019 2 2. 4pct. 19 K
EFRATER R A 12.47%, 3% 2019 442 4F 2. 37pct. KM
o T B AT I T m R LR ROE K,

» TR, AmEMKL, Rt EEF DA

ZEEBLRITALEC LML, B E 200 F_F K., £A
FHH, AR, S MEIEABERFTT, RITT 5%
M EE, Wit 2020 2F 8 £ BB T %, 2R 6 Q4 ZRbd
4%, BA—FaWEERRZNLAEDHA, F—F @S sk i
B, BHEMKA.

> FRBITLRREN92% LFRITRRERILIE
PRI 2 HIE, 2020 SFARBATLRRATHKE 1.92%, BFwT
% 0.06 NEHE; BAT19 R ET4ITF 15 £ 2020 FATR F
b Q3 THRFF. EAZFALLBABELT, OEERIT
RNR AR TR, G TRGH EF A RS, BH5=FF
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A ETFTARATBAR R F 1.5%, R 2BP (=FF Rk H
5BP), RIRF3E/4RiTREXNH L EIFIK, MM TLFL
TARAT R B ETUHINZEE D S,

F A ED:

BAVE 2020 F = F IR0 3T ARG EAL S, L AALE AT L
SR LI, ARATHIR G AR FHSMS L. WEREFHEEN
ZFE A T AT R SRAEAE AT R 8], SFAn A R AR b S B AR S R
WTF, RGBS T ALR PRI, BATHRRIEHKFS PB
B ZE 0.78 1%, B LERMIAA ELEOHF LU TR A —
& bk, —7 @EBCES AAA KL R gl 2 E
AL 75— @ BRREE RTINS, T ERFRRE SR
RAT G REFARRANRBE., TES: #5 T, X
A RAE; R KATF

& 37
1) BFTHAEAHGEMK, 15 HARATFR;;
2) FOBRITEENIN, MARITHEREEREF,

B #) M 5 44

’RE BE M A& B BPS (L) P/B

A A () & 2018A 2019A | 2020E 2021E 2018A 2019A 2020E 2021E
600036. SH 42 7 4% 47 54.7 SN 20. 07 22.89 25. 49 28. 38 2.73 2.39 2.15 1.93
601166.SH = 3%k 44T 25.8 EON 21.18 23. 37 25. 69 28.26 1.22 1.10 1.00 0. 91
601658. SH ¥ fi% 42 47 6.1 EN 4.95 5.75 6.22 6. 66 1.23 1.06 0.98 0.92
002142.SZ 7k 447 43.0 EAN 11. 49 15.19 17.06 19.33 3.74 2.83 2.52 2.22
000001.SZ  -F S 44T 24.9 EAN 11. 34 14.07 15.16 16.91 2.20 1.77 1. 64 1.47
601838.SH s AR44T  11.02 EAN 8. 64 9.84 11.10 12.57 1.28 1.12 0.99 0.88
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2021 SFHFMARBATHIRAEEFES E, FRBITHELE T LK 12.99%,
PR 300 A5 7. 77T ANE SR, 30 MR TP ARG E A AL, MIRGIERIRA ENEFH
Gwdr. MR HFERGRE, RS RkARTETEALABRENIRF. A 2020
FZERME R, THFT LT RAT G KA FAI ARG LA, B AT A - RAT
W E 2020 AR, AR 18 R ETARATIRE LGHR, BHRRAGWF, 2HZFRL
R NAew F K 2 EI, R LT 44T A b Gy 34T AT HE TR o

1. R AT A iEE % -1. 8%, L RAITHRIB LG R fdE E

ATk 2020 A MG E-1. 8%, £ F Mk RAL 29%. 1 A B I K X WERAT
Wb o 20 Gt 3B, 2020 HFARAT Ak A ERALH S IS AE 2 Fien, R 1. 8%,
BOAT =& % -8. 3%hy Mg Bkl sk, LM H 2004 £ E A G R A 29, 4%, FARL
BEAHBREE, FE AT LS A b 20k 5755 5 69 ) 7

19 R EF4RAT VA 8% F1EMER 2.26%, 2F LG, H4E 19 R LT 4R
WA, 2020 FAH AT 1.36 it (+7.38%, YoY), Va#-4#)id 3968 1¢
T (+2.26%, YoY), HARZBIIERILLAT =2 F W 0.5pct, V2AA)H 38k A de 27
BWZFEHAAE, AT PRLEGRINGEY, MAABKRBRAESES, &
ANEREBALT R BAFRKE N T K,

HP, %R ARWBERIB AN, BT, WRET. RET 2020 FE2140 M E
FL3E 7. 34%. 8.45%. 4.54%, BAT=FZ 5K 0.51pct. 1.84pct. —0.61pct; ¥3
4 A5 A B R3S 2. 06%, 3.42%., 3.69%, HAT=FE» A L3 7. 17pct. 6. 09pct.
-0.12pct, WMFFEBICER R HARABARK, ROITAEE K ERERK,
RBAT B ARAVDNE R R B, A2 B A AR R AT = 5 A e IR, R ¥ e
AFFT, RATHLEEZRT S REHKE,

MNERA, ETRTERERFATOA BITHRT ($22.55%) . iT 7 44T
(+15.68%) . % 47 (+12.04%), 11 RER B =F K, HERITIHRLREA
3.7pct KEMAR K. FAAT @, ERALEATANEIRIT (+6.55%) . Kiv4k
1T (+5.08%). R4 AT (+4.96%), 14 RIER AT =5 K, 124 L& L4475 53F
pei- A 11.42pct. 10.88pct 3Eta/EAT, A A4RAT (=0.99%) RARAE R 3E, 12ka]
ZEEW-T. A% L B K E,
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b ARAT 2020 b LB AROC K

BARE MG RE S, 3 B4 A R4

ZIM (YoY)

PPOP (YoY)

A4 A17E (YoY)

2019A 2020H 2020Q1-3 2020A | 2019A  2020H 2020Q1-3 2020A | 2019A 2020H 2020Q1-3 2020A

BH44IT| 851% 7.27% 6.60% 7.71%| 15.28% -1.63% -0.82% 4.82%| 6.38% 5.69%  4.86% -
P AT 44T 13.79% 9.51% 4.77% 3.81%| 7.87% -9.77% -9.41% 2.01%| 18.48% 14.03%  8.36% -
WK 44| 11.60% 3.90% 1.60% 2.98%| 5.36% -9.81% -7.46% -0.99%| 14.96% 4.14%  0.86% -
3% W4k 47| 14.54% 11.24% 11.11% 12.04%| 8.66% -9.17% -5.53% 1.15%| 15.78% 12.53% 13.11% 14.82%
P44 47| 18.20% 15.48% 13.22% 11.30%| 13.61% -11.20% -5.18% 2.60%| 18.27% 18.50% 16.18% 12.01%
KX K 47| 20.47% 9.03% 6.59% 7.32%| 10.98% -10.18% -5.71% 1.26%| 22.85% 10.12% 10.94% -
LB 47| 13.47% 1.04% -0.91% 1.90%| 12.55%  3.90% -7.99% 2.89%| 14.42% 2.25% 0.02% 3.09%
L4 AT| 27.68% 14.33% 12.96% 15.68%| 11.89%  3.49% 0.64% 3.06%| 33.30% 16.53% 15.89% -
K4 47| 22.07% 8.22% 5.72% 5.83%| 13.43% 7.51% 2.42% 5.08%| 28.72% 12.82%  6.88% -
H B4 47| 30.44% 34.23% 17.12% 9.61%| 12.92%  6.40% 3.14% 4.78%| 32.62% 41.69% 17.54% -
B IT4R47| 7.73% 26.96% 19.56% 22.55%| 21.41% 13.34% 7.68% 6.55%| 5.34% 34.20% - -
a4 47| 14.55% -0.79%  0.58% 4.28%| 13.27%  1.12% -1.00% 3.03%]| 18.09% -0.10% 1.23% 4.57%
% M4 1067% 9.46% 4.17% 2.13%| 20.14% 1.38% 1.76% 1.01%| 7.63% 5.42% -2.16% -
X444 47| 10.89% 18.59% 11.94% 10.06%| 14.07%  4.97% 4.38% 4.96%| 10.20% 26.19% 16.86% -
B R4 4| 11.79% 10.36%  7.40% 4.85%| 13.84% 2.23% 6.72% 4.71%| 11.16% 16.18%  7.26% -
KEBIT| 28.48% 17.57% 10.46% 8.43%| 14.25%  4.15%  4.82% 4.93%| 36.80% 23.60% 15.92% -
¥4 47| 1054% 2.53% -2.23% -4.24%| 13.03% 1.95% 1.83% 1.76%| 16.96% 4.11%  0.33% -
T4 Fr| 6.86% 0.16% -3.28% -2.38%| 18.12% 1.54% 1.83% 4.34%| 7.40% 0.49% -3.38% -
H R H 47| 16.98% 17.45% 7.39% 9.66%| 16.78% 4.81% 4.91% 4.78%| 20.49% 20.71%  6.12% -
L& 14.13% 9.04% 6.88% 7.38%| 10.80% -5.90% -4.61% 2.26%]| 15.93% 10.30%  8.03% =
&4 | 13.46% 8.92% 6.96% 7.34%| 10.37% -7.57% -5.11% 2.06%| 15.07% 10.13%  8.18% =
M B 4T | 20.05% 9.45% 6.61% 8.45%| 12.80% 4.47% -2.67% 3.42%| 23.49% 10.87%  7.52% -
KB4 | 13.73% 11.48% 515% 4.54%| 16.09% 3.24% 3.81% 3.69%| 15.68% 14.00% 5.15% =

2. BHAE A K- B4 HE KR

SF B 19.63 T, BLBITH =HiRE 10.5% #EHREESL, &E
2020 4 K, ARAT A2 aRALMLE T~ 319.7 e, BlEbigK 10.1%. #3FA MM O 2
it 6y 2020 F R B L ARATE K Z AL 312.67 FALL, R 10.5%, % 2019 4
A 2. 4pct. LA RITEBARIIERE, 2020 AFFH R TH78 19.63 i,
ART R RAT KA 20 T B AR, Rl %38 2.82 H1e, &% 8L %P KA
#¥% 8.8 HAL, FIH%3E 2.92 7fe; Ao Uik e P kR bk 72.3%, &% L5
89 62. 2% A, EREMHFEMKA,

19 R EF4AT B2 B b3 12, 47%, 3% 2019 53241 2. 37pct. & K AV4RIT R =
W& F IR AR 3, BT, M AT R R ATIER 5 A8 2019 SF4RF 2. 22pct.
2.94pct. 4.03pct £ 12.35%. 12.97%. 13.71%. NG H @, F =W RHLEMOA
FBBAT (+23.07%) . HRAF (+19.07%). KV 44T (+16.98%), 324 %
H B IV44T (+15.52%, +9.3pct, YoY). FKRE#HAT (+16.86%, +8.4pct, YoY).
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B 3 AFIIEIEREN19.6 Fier, R$iE 2.8

FAL T
199 — AR (%) &R AR (%) fo7 AR RS HH AL B
°r 140,000
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il . 120,000 |
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| | L
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SHESLS LS PSS LS LSS HS 0 ‘ ‘ ‘ ‘ ‘
N g S S S P & & & & o N
LAV A A VA VA VA VA VA VA VA A VA VA A A VAR VN N N S N '\ v
s & & P P P
02K B A TRR R AT, S BIEATT AT

> BEIERAF TP, E:

3. W ERMLAR. AAREMKEAL, Fit& £ AR

Mt F4LERILTR, 2FERbdbiE. = FE P LRITHEL 20204,
B2 209%HFF_FE., EAEFH, KARFRE, EEMEIEANBREFTTT, %
TR EHEANEE, it 2020 &5 8 £ZR AT, 2R 4 3RtbdA4s, 25T

1) BEEREEHNLBEHA, —F @, PHARERG R P RALIRALS,
T A B SRS EIEE 2020 FaKF, TFF LPR ML EFF. 5—F @, #F
MR FOGE, TREKRY O, BFRETHABETIE, RITUNEEH E5%,
b, H RS B T AR & RS R M LA 3o, AR AR AR B R ST
KA EARR, FAREZZMOLTH, BRBRIIRS, 9 A LATH K
T E 5.12%, BT 50BP, 123Rtb .2 kg B 6BP, —ALtHhAe & gkA) E o
IR L IR L= 41 5BP, 38BP £ 5.31%. 3.23%, it KA EL¥KELw .,

2) SRARGER, GHREMEAL. —FT @, EEFHEMRE, AR PP Fik
THETEER, 2020 FRITEHRERARSER, ERIUHMARTAERXREFHERE
10.2%, %% 2019 424 1.5pct. H—7 @, BEFEHEEDZLHMHE, F&TL~0
Bk, BB EHARERE, RE 2020 £ K, SHBEEZEAER 6.4 FlLr, &
FAe 9.6 FALTETEL) 33%, Hd Q4 £ FIR LRI 28%, LM GFHALE A3
3.3%, BFMA=ZFERNpANEK2.12 /1.3 AT 5 5. FTARRTZAEFED
Ft, A2 QAR LM G 8 B Ae B 8 AR R TE T S R AT

MNFZRITFRTREY, WEELEMe MR EZLRRAET S KEEDH S
-k, FEERERE LRI RBORAKE, »E] 2020 048 ZFIILT & 9BP
% 2.53%, R Q4EE%0 2 2 44%, B IRLS B4 18BP F= 4BP,

FHRATE: LTFRITE®, 2003 BHWMALAHENEINETESNSLLER

#F1.92%, 3Rk Q2 &4 3BP, it Q4 SRR, RIAIAXT REF A
E’ié}4’ba
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B4 FdspiTi b E2=FF LT 2.09% B 5 2020 F3k<F DRO07 A ¥ #| R @4 £ F KT
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NV NV N2 NI N N NP KD RO KO NS NY NP NP K2 N2 o PN 9 _AQ BN 9 _AQ o
Ea S et ea erie gRegliegNE e aNeqriegeylie e e A9 A9 A9 0 9 oy 0 N

AR BARE A, REIERI AT TR RIR: FATII, B EIE R T

B 6 LPRABMIFLEFT B 7 2020 5 9 A —AR G #H A F IR L= 4 5BP

. ——LPR-1Y LPR-5Y % — R e AT 3 A — AR
5o Dass MUY oMo-70 o5 Ex 1 MAAE S5
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B 8 2020 S VAR —Ak B 235K & I RAF
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IEH AT S AR | 4T AL 52 B 4R

4 FXBAITLRREE1.92% LTFHRITFRRERFLEHE

2020 FRRAEANEKR, BRITLERTZREGITF. RERHH A5 20 1E,
#E 2020 F K, BRATLRRTHREN1.92%, BHFMTH 0.06 AL @4 90 X
A LSRR 5 R BT R IEAR] 76%, BSFMTHE 5.1 NanE. EMNWIFEKRAE, TRAEK
BWRIFTF A, REMAATEImARRLAEE ., AAFHRINL, #—FFETH~
Fig. R, AT LHFRBIKE 1.9 LT, RER 1139 LT F, 2020 5 Kk %
B £ % 182.3%, 3Rtk 202003 49 179. 88% A ) g2+t .

HARBEBAFELHIERAE, BLRIT 2020 F=FFKXRRE 1.96%, FiL L
47 2BP (Q1. Q2 %#%| 47 5BP. 3BP), @& &F bk, KRIT/MWIT/MBAIT/ REAT
RRENHH 1.5%/1. 63%/2.28%/4.17%, 3t Q2 4 %)% 3 5BP/0BP/-2BP/-4BP, %
BRATHIA, REEATRELE_FENELY, BERRENE B,

IHFBRITRRELRAE, RBEERA, RBELGHRER, 19K ETRIFF 15K
2020 F RN RFIR Q3 TR &FF (A4 Q3 £%48), 18 RF A R FIKTHF
BT FARARNRFEBEADGHAT AR F FARAT (0.96%) . B IT44T (0.98%). 43
BAAT (1.07%); 2F TR FEMENW ZR KGN F447 (1.18%, —47BP). # K4k
£ (1.73%, -32BP)., 3£k 4k4T (1.25%, —29BP), W i34iifThestib4iiT Q4 £ E R R
EEhgi K, 974 34BP A= 22BP, KRR A B ABAHRT, 11 REEZERFW
w’A, BIVRATRAMNE E RS 93. 4pct; FRMBAFR S WA F HRA4RIT (485.06%)
B HRAT (437.68%). B IV4A4T (367.99%),

FHATE: FREAAN=ZFEZ L, 04 HE&TRAE B AERK. RIEEH I H
RA e, 2020 FHAT LA ERRA Z 8L 3.02 Tien, €mLésm, & T
BEZAREM 3.4 FMCAHRE IR, BEEERS, 222 “EF2F5E KM,
HBATRREA KRR BT A7, WA, ENEFALLBASET, @
ERBRTRRART TR, KETROGH AR APIKSE. 25 =ZFFE R ETRIT
AR R F 1.65%, RIS 2BP (=F FIRLiRF 5BP), RN IH/RITRIEELETHR
GO HTK, RMNATLFLETRATIRERIA=FEDE, FARRRENALRR
LWE %, WA 3BP A4,

10 AT RR BEHIN_FH 5 8 ) ; i N .
B0 BRATLARFMN=FEASS, RARFTEAE @11 5004047 2003 FAE 1.96%, LI MM
BT AT
7R FHAR (FAL) TRFEHE (%, L) —_—REFEE () FEE (B) 1.96%
40 3.7 s ] 2% 220% \7 2.0%
35 | 2.11% o | 219 210% | 1 1.9%
30 1 .06% 1 219 200% |- 1 1.8%
2.04% 0
25 | 0 1 1L7%
1 2.0% 190%
20 1.98% 1 1.6%
1 200 180% I
15 | o 1 15%
o L 91 gy 170% 179.9% | 1.4%
0, L
05 | 1 190 160% 1 1.3%
OO 180/ 150% L L L L L L L L L L L L L L L 1.2%
. . 0
5 5 © A & > o N
A 0 o y OV OV 0N aON 0N 0N 0V oob
\Q)O q/QO rLQO rLQO“ rLQO“ ,\O_r)/ D‘O-rL ,50_7/ ,Lo_qz ,\O(L &O{L rbO-rL rLO-rL
TR RIR: RARIE R I IE R AT AT Fh R BRI A, IR RAT
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TE A AR

17 Ak A7 50 JE) 4R

B 12 44T 2020 LS5 H3RIC %

5 38 4 45

9

g

M b e g, NREEE, KEFRA

FEHERE (BREEX)

2019A 2020H 2020Q3 2020A wENEH 2019A 2020H 2020Q3  2020A RENLH 2019A 2020H 2020Q3 2020A
BHRAAIT| 1.16% 1.14% 1.13% 1.07% 426.78% 440.81% 424.76% 437.68% 10.90 9.95% 8.29% 9.97% 12.69%
P AiE4R4T| 1.65% 1.83% 1.98% 1.64% 175.25% 175.72% 170.08% 171.68% -3.57 | 11.27% 4.89% 8.49% 11.27%
WEBAT] 205% 1.92% 1.85% 1.73% 133.73% 145.96% 149.38% 152.77% 19.04 | 11.39% 7.35% 9.54% 13.61%
M a4R4T| 1.54% 1.47% 1.47% 1.25% 199.13% 214.97% 211.69% 218.83% 19.70 6.47% 5.57% 6.63% 10.49%
4 47| 1.65% 1.65% 1.32% 1.18% 183.12% 214.93% 218.29% 201.40% 18.28 | 15.22% 6.08% 10.35% 13.40%
X k44| 1.56% 1.55% 1.53% 1.38% 181.62% 186.77% 182.06% 182.71% 1.09 8.63% 13.84% 11.71% 13.41%
&4 1.16% 1.19% 1.22% 1.22% 337.15% 330.61% 328.07% 321.38% -15.77 | 10.32% 6.76% 9.25% 10.06%
LARARAT| 1.38% 1.37% 1.33% 1.32% 232.79% 246.82% 250.07% 255.74% 22.95 7.23% 7.77% 9.71% 13.21%
K Wi 1.22% 1.23% 1.23% 1.21% 279.98% 285.25% 284.73% 292.15% 12.17 | 14.31% 8.05% 13.66% 16.98%
H 54 47| 1.65% 1.63% 1.62% 1.51% 155.09% 163.00% 164.79% 169.62% 1453 | 17.62% 17.91% 19.44% 23.07%
B4 4| 1.18% 1.12% - 0.98% 274.58% 322.50% - 367.99% 6.22% 7.71% 9.87% 15.52%
o447 1.18% 1.17% 1.18% 1.18% 262.41% 268.03% 271.42% 269.39% 6.98 | 14.29% 6.47% 9.01% 10.10%
¥ R4 47| 096% 0.96% 0.95% 0.96% 481.28% 487.73% 490.02% 485.06% 3.78 | 10.88% 9.12% 9.90% 12.88%
XG4 4r| 1.21% 1.14% 1.17% 1.10% 288.18% 306.49% 307.27% 355.88% 67.70 487% 7.28% 9.81% 11.20%
HRAEAT| 1.33% 1.24% 1.22% 1.28% 249.32% 267.05% 275.75% 301.80% 52.48 7.86% 5.44% 6.16% 10.18%
FEFIT| 1.38% 1.21% 1.16% 1.17% 252.14% 297.91% 311.92% 310.51% 58.37 8.46% 7.81% 10.94% 16.86%
B L4447 1.68% 1.68% 1.68% 1.68% 236.95% 245.05% 242.09% 220.15% -16.80 4.22% 4.92% 8.05% 8.12%
LPA4R4T| 1.83% 1.83% 1.80% 1.79% 259.13% 244.33% 230.55% 223.85% -35.28 | 10.00% 5.84% 6.96% 13.00%
FAREFIF| 146% 1.49% 1.46% 1.44% 310.23% 318.00% 298.23% 278.73% -31.50 | 16.16% 10.03% 14.79% 19.07%
L 1.55% 1.54% 1.52% - 217.16% 228.82% 225.55% - -1 10.10% 7.52% 9.44% 12.47%
)i 1.59% 1.58% 1.55% - 209.95% 222.11% 218.16% - -1 10.13% 7.44% 9.24% 12.35%
Y K 1.29% 1.30% 1.29% - 267.38% 272.09% 273.91% - -1 10.03% 8.00% 10.54% 12.97%
V& Ee 1.40% 1.37% 1.35% - 292.34% 304.35% 301.23% - -l 9.67% 7.64% 10.35% 13.71%
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