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s BIaElE, FEISESFFAEA. 2024 FXE EHREIEEISFE
WSS FEAL/PEFR/PEARFR/ FEANMR/ ARG FEEFES B
Et 108.9%/47.8%/64.9%/88.2%/201.1%, SWHE: FEALE/FEFL/FHE
AR/ FE AR/ FERREE WLKANSD F B L
30.5%/12.6%/24.74%/12.45%/85.27%.

Bl25: XL 2024 F)35:27iERELRR E26: 2024 F£ERLEFSHRKEREL ()
l2024$§7CBﬁTEU3)%%UHfJIﬁtK l%ﬂéﬂﬁﬂ&zﬁ (50) ’ﬁtu‘éﬁ (E&E)
250.0% - 9 - 84 - 250%
201.1% 8 4 7.2
200.0% 7 | 1.4% 200%
6 -
150.0% - 5 | 47 L 150%
108.9% 2 3.8
0, 2% T 8.8% L 0,
100.0% - oo 88.2% 5 ] ® %0.2% 100%
% 0%
50.0% - 478 . I 21 9% 1 L 50%
1 4
0.0% - : . : . . 0 - ' ' e - 0%
E% ¥z IR AR #ite =% = AR AR e
BRIRE: iFinD, BAIESEHRE BHRIRR: iFinD, REIESHTRR
E27: B FHRAEWEIEKE%) E28: TR MESSFERLLIEK
-—E5 —e—-F% KR —0— AR —@—3tt —-—E5 —o—F% AR —0—AR ——Fit
100.00 - 500 -
80.00 -
400
60.00 -
40.00 300 -
a
20.00 + / 200 A
0.00 =
100 4
-20.00 -
-40.00 1 01 g
-60.00 - -100 -
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
BRIRE: iFinD, BAIESEWRE BHRIRR: iFinD, REIESHTRR:

FEAL/PEFZR/FERFR/FERG/ FEAR/ P EME/PEKF/ B
® Kk BN T ' H L K B 5 B A
+17.2%/+36.5%/+23.1%/+30.1%/+18.6%/+37.5%/+16.9%/+40.3% , LA
2025 £ 4 B 2 HWE NI, BRE X5 3 5B
1.7%/4.9%/3.3%/4.9%/2.6%/3.8%/2.9%/5.8%.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 13



SENT;

MINSHENG SECURITIES

T ENSHR S /ARRI TSR

E29: FE LS 2024 FIME LG

E30: FE LS 2024 FHRAREE

45% -
40% A
35% A
30% A
25% A
20% A
15% A
10% A
5% A
0% -

n PE LA

40.3%

FEAE FEFL FEAR HLeRE PEAR FEVE FEAF YRS

7.0% -
6.0% -
5.0% A
4.0% A
3.0% A
2.0% -
1.0% A
0.0% -

R

5.8%

REAF PEFR PEAR LR REAR FEMRE REAT R

BRER: SATRE, iFinD, REIBSHRE

E31: FE EHEESENRERERIEILS SRS BIR

REFRMBFASHE (BHT)

2023 mmm 2024 yoy

900,000 - r 25.0%
800,000 - 20.0%

700,000

600,000 A r150%
500,000 - - 10.0%
400,000 L 50%
300,000 - L 0.0%
200,000 -
0 - , . . . ml | -10.0%
EE F AR e AR

ZERIE: FinD, RATEHTR

BEBER: BABRE, iFinD, RAIESHARE, iE: BRiNS 2025 F4
A 2 BYgEm

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES TSRS /ARRITERE

4 AENE: SiE RS/, I55LiRRE
=
4.1 AEMEEPERFIREIEKR

AEMESECIREIGK, IBREFRAE. 8= 2024 X, FEAL/+
EF&/PEANR/ PFEXR/FERE/PEXFHRAZMERS IR
+11.2%/+2.3%/+20.9%/+6.2%/+3.2%/+12.8%,

E32: FEASHSNE (IZ5T) RitiE E33: PEFZASME (27) RiGE
SRR ARNME  ———yoy (GiH) KA SME  =———yoy (53)
16,000 - - 20% 16,000 - - 35%
14,000 - 18% 14,000 - L 30%
12,000 16% 12,000 - L 25%
L 14%
10,000 L 12% 10,000 - L 20%
8,000 - L 10% 8,000 - L 15%
6,000 - - 8% 6,000 - L 10%
4,000 - 6% 9
! 4% 4,000 L 5%
2,000 - L 29 2,000 - - 0%
0 r 0% 0 - -5%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
BERIR: iFinD, RAIESHRET BERIR: FinD, RAIESHRE
E34: HEARASME (1Zt) RIGE (HBi) E35: MEXFEASME (1Zrt) RIGE (Bl
m HHRAESNME Pt
= yoy (&) — R ANE  ——yoy (A
- — [)
1,600 30% 6,000 - r 20%
1,400 - L 25% L 18%
5,000 -
1,200 - L 20% - 16%
L 14%
4,000 -
1,000 - L 15% L 12%
800 - L 10% 3,000 L 10%
L 8%
600 - | 5o
o 2,000 - L 6%
400 - L 0%
) 1,000 - - 4%
200 - L 5% 2%
109 0 L 0%
0 - - -10% 2016 2017 2018 2019 2020 2021 2022 2023 2024
2016 2017 2018 2019 2020 2021 2022 2023 2024
BRERIR: iFinD, BAIESHRE BRERIR: FinD, BEIESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 15



SENT;

MINSHENG SECURITIES ?iﬂﬁ%ﬁ?ﬁ%/ﬂ E%E?i’@%ﬂ
E36: FERIEASME (127t) RIGE (Hi) E37: MEXFHEME (1Zt) RIGE (HGih)
e HRASINME  ——yoy (i) A ASNE  ——yoy ()
3,000 - - 20% 3,500 - - 50%
2,500 - | 159% 3,000 A - 40%
2,000 - 2,500 1 L 30%
- 10% 2,000 -
1,500 - L 20%
L 5o 1,500
1,000 - 1,000 - L 10%
500 L 0% 500 L 0%
0 - 5% 0 L -10%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024

BEERIR: iFinD, RAEIESHRRT BRERIR: iFinD, RAEIESHAR

4.2 RRIRIRIRE EV /iR, EFHEIREEE

RERIETGZEN, SiE TR SRR, AXiErE
EERA, BRFTUESHKBHEREITE. T EHRCEREE TR
KEFIREBNGEER, T 2024 FRIENEASKR KL EERG I SASMEREHR
BERERFRILAXEIEIR, 1) KEWRELSE: FEAR. HiERR. FEA
CREOBECEARIEEBIG XIENEIIZR (RDR) THZE 8.5%; FEFLZEE~mAR,
BERGAINENEINETIEE S 8.5%, DL HBeFIHEREFIAINEENEINZFEE
E7.5%; FEAGEEARWSERINAINRE, BEBEERAFTRBIIX
AR ERNMRRBRIRIZEN 8%, KFaMamilr-maIX I IRRIZEER
7.2%, 2) KHHREEHRESE: FEAEL. PEFR. PEAR. FiERkE. &
EARMBR SR EEER R B EIRERIFEEMN 4.5% THZE 4.0%.

F1: PEAS EV BHEMIREEHRERETN (%)

=30 TEIREEIR REORERE
2018 10.00 5.0

2019 10.00 5.0

2020 10.00 5.0

2021 10.00 5.0

2022 10.00 5.0

2023 8.00 4.5

2024 8.00 4

BEERR: FinD, R4S

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 16



SENT;

MINSHENG SECURITIES

T ENSHR S /ARRI TSR

#2: HEER EV IR EOHRERRIZEL (%)

Fin

WHERR

REEHRERIR

2016 11.00 BEATS, EERS
2017 11.00 BEAT5, FFERS
2018 11.00 BEAT5, BEIFERS
2019 11.00 BEAT5, FFRS
2020 11.00 5.0
2021 11.00 5.0
2022 11.00 5.0
2023 9.50 45
2024 8.5/7.5 4

BRSER: iFinD, RIS

#+%3: EXFHE EV ISRFHHZBERRERIR

0] TEERERIRR REEHRERR
2016 11.0% ?O16£E73 4.85%, 2017 TR 4.9%, Zfa
5%

2017 11.0% 2017 FH 4.9%, ZE/85%
2018 11.0% 5.0%
2019 11.0% 5.0%
2020 11.0% 5.0%
2021 11.0% 5.0%
2022 11.0% 5.0%
2023 9.0% 4.5%
2024 8.5% 4.0%

BEERIR: iFinD, RAEIESHRR

4.3 ik sSiiExd FIRE SRR FrEE

MBERUSMEX TR B RSUBIEHRE, TE LA 2023 FRIEYE
FTiREs, #efRia. PEALR BV MTHREKERATEURERS, #S N ENT
RERIREME R BRENE TR, 1) BRUSMHMENTIREN@AISRE—E
BE L RRFEREHRM R ALY, BRERN TEFETTHERT, £
e EFEF R TAENKIE TR, ARETUER ENSEEEIRISEE, ™
EIENRFEAERIRE+FIER. 5 &8 LPR 1 5 FHIEHIERARE
HiIAFRESERE, EEEENERNG, B R RMmRartE. 2)
WEMEX T IRESRME—ERERE L RMFRIV SR EREE, EFXRT
THBRT, 2024 FXZE EHRERISURIEERERN N, FrRaIREREaRT
B, BEFERXEERRD.

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES

T ENSHR S /ARRI TSR

ﬁg%#@*i%@&@ﬁ@ﬂ%ﬁﬁﬂ%mﬁﬁﬁ

§¥:¢E$§§M&E§mﬂ%ﬁﬂ%mﬁ@@ﬁ

—G RGN ENE: RAKERIIERIR +50 MER: BOtL
20.00% -
15.00% -
10.00% \_’/
5.00% -
0.00%

-5.00% 4
10.00% —_—

-15.00% \

-20.00% -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

— Ml SSNE: REESFRMEIEEIR +50 MER: Bt
— B NE: REKEERIEIRRIZ - SOMER: Bt

—
N

40.00% -

30.00%

20.00%

|

10.00%

0.00%

-10.00% v cmmmm—
-20.00% -

-30.00% -

-40.00% -
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BRER: FEFRARAE, REIESHTRE

ﬁg%*@k%%@&ﬁﬁ@ﬂ%ﬁﬂﬂ%ﬁﬁ@@

BEERR: iFinD, RAIESHT

Eg:¢@k§%@&ﬁ§ﬁﬂ%ﬁﬂ%mﬁ$@ﬁ

— GRS INE: REREERIR +50 MER: BOL
— GRS NE: RERERRIR -50 MR BOL
30.00% -~

20.00% 1 -

10.00% -

0.00% T T T T T T T T T T T T T T T 1

-10.00% ~

-20.00% | \

-30.00% -

20092010201120122013 201420152016 2017 2018 2019 2020 2021 2022 2023 2024

—lSBNE: RAKEERIR +500MER: BOL

—lSSiE: REKERRIK - SOMER: BOtL

40.00% -
30.00% -
20.00% -
10.00% -
0.00%
-10.00% -

——
-20.00% | —’_——\/\/

-30.00% -

1

-40.00% -
200920102011201220132014201520162017201820192020202120222023 2024

BRER: FEASARAE, REIESHTRE

ﬁg%*@tﬁ%@&ﬁﬁ@ﬂ%ﬁﬁﬂ%ﬁﬁ@@

BRER: FEASARAE, REIESHFE

Eﬁ:¢@ﬁﬁ%@&ﬁ$ﬁﬂ%ﬁﬂ§mﬁ@@ﬁ

—BRUSNE: REREFEE +50 NMER: Bt

— GRS NE: RERERRIL -50 MES: Botl
40.0% -
30.0%
20.0% /\___’/
10.0%

0.0% T T T T T T T T T T T T T T T )

-10.0% - \\
-20.0% - \

-30.0% -

-40.0% -

—HLSHE: RERERRZ +50 MER: Bt

—HTLSHE: RRRERRIL - S0MER: Bt
40.0% -
30.0% A
20.0% A
10.0%
00% +——F——— """ T—T—T——T—7T 7T T T 71—
-10.0% A
-20.0% -
-30.0% -

-40.0% -

BRSE: FinD, RAIESHARE

BRIE: FinD, REIESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES

T ENSHR S /ARRI TSR

ﬁg%ﬁﬁﬁm%m&ﬁﬁm%%ﬁﬁﬂ%mﬁﬁﬁ

ﬁ%:ﬁﬁﬁﬁ%@&@ﬁmﬂ%ﬁﬂ%mﬁﬁﬁﬁ

—BRSHE: REEEERRR +50 MR Bt
—BRSEHNE: RERERRIR -50 MER: BOt
60.0% -

40.0% -

20.0% - —

0.0%

-20.0% +

-40.0% -

J\

-60.0% -
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

—FLSSINE: REWERERER - S0MER: Bt

100.0% -
80.0% -
60.0% -
40.0% -
20.0% -
0.0%
-20.0% -
-40.0% -
-60.0% -
-80.0% -
-100.0% -

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BEEER: iFinD, RAIESHARE

ﬁg%*@kﬁ%@&ﬁﬁ@ﬂ%ﬁﬂﬂ%ﬁﬁ@@

BEERR: iFinD, RAIESHT

Eg:¢@kﬁ%@&ﬁ§ﬁﬂ%ﬁﬂ%mﬁ$@ﬁ

—BRSEMNE: REMEERRR +50 MER: 8Ot
BRSHMME: RERERRIR -50 MER: 8ot

100.0% -
80.0% -
60.0% -
40.0%

20.0% 4 T—

0.0%

-20.0%
-40.0% -
-60.0% -
-80.0% -
-100.0% -
-120.0% -

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

—HSIME: REREERR - SOMER: BHt
80.0% -
60.0% -
40.0% -
20.0% 4
0.0%

-20.0% -
-40.0% -
-60.0% -
-80.0% -

-100.0% -
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BEEER: iFinD, RAIESHARE

BEBRR: iFinD, RAIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES

T ENSHR S /ARRI TSR

5 IR : BIREWESEXIERA, GHFIRE LLUEA
5.1 I aa[ol AR SN A IRIRH , RS == AR

MR EERAERE, FEAS/HEFR (GFaREKES) /FEXR
/FHERE/FEAR/FEKRF/BXREE 2024 FRIEERERD BN
5.5%/5.8%/5.6%/5.8%/5.6%/4.6%/4.3% , pa) bill A Et
+2.9pct/+2.2pct/+3.6pct/+4.0pct/+2.3pct/+1.9pct/+1.0pct, SIFHRWERR
ZTNETIARIRGETAIEREF, BRAGRMATI, 2024 FRUGEKEZRISE
5.5% K LA LK,

FEAE/HEFER/PEXFR/HERE/ P E AR/ PEXFE/PRIRIG #S
RTED BN 3.5%/3.8%/3.8%/3.2%/3.9%/3.5%/4.2%, 755IREEL-0.24 pct
/-0.40 pct /-0.20 pct /-0.20 pct /-0.60 pct /-0.1pct/+0.20 pct, #HERUEER
TR MBS R R A A B e s A T B H U S =R T ARSI,

E48: FXIEE 2024 FHEIRBWHERFELL El49: XL 2024 #EWNEERELL
nBIRRIGEE (ML, %) e (pct, A AR (%) R (pct, )
7.0 - - 5.0 45 -
- 4.5 40 A
6.0 L 40 35
5.0 A L 35 3.0 A
20 ST
3.0 4 - 15 -
- 2.0 10 J
20 A - 1.5 05
10 - 1 ;'g 0.0 -
00 o0 o FF LT F ST
THE A PEP R FEA R LR FE AR P EAT IR RS &K 5 S R
BRIEIE: iFinD, RS BRI iFinD, RAEHMTE

PEEZARMFERE : #E 2024 FR, FEFELAANREREG 2025.19
1278, FERIRERFH AL 3.5%, REFTEBLUMIURENE, RARFET
B, EANFRER A 81.7%EERAEmILIA. Yrmtrs. FllE, KEA
BSIEEAL, LAPCECRRAR, STEMEXIRRERTEE. DUFKRAN, FEREE
FEIBE ; BRItz RBUSRAGEL 15.1%, EBRAURE S 3.2%,

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;
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T ENSHR S /ARRI TSR

E50: PEFR 2024 FRANFIRFZIZHALH

HAhRRIURE
32%

RS
15.1%

PIRURE
81.7%

BRER: TEFRARAE, REIESHFRE

5.2 REMNF TR REEE AR

NSRRI RE, IRRSIHIRBIARBNE LR . IT5FRA=H
T, SRR B EIIME MTES, #RENERREENREER.
RESTHREWNARIZE EEIFAIESWNE. NTEKE, BT HRSRE
EEB SIRALLS], B ERERENAHR BRI EERR, (BITFRHB TR
PN TURBEEFIREESKRERE, BIRES TSNS TI#HREK
MR RTT. NPEXRIKENEERE, RSB m P o LI
BMANSHEMEF EFHES, 2024 FHLIMBRBIAN G FRBRELLHI7
31.5%, # 2023 FREILL+7.4pct, FISUIN D#REEELLHIZ 28.1%, B 2023
FREE-7.3pct, FANPANHEBEFFEIIEZNERERENEE, 2L
REWANBI SIS EEH—1RETT .

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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E51: PEXFRFTEWSRFS (BAT)

LISV O NI orariil:sisUoN LB MBI
100% -

80% -
60% A
40% A

20% A

0% -

TH21 2021 1H22 2022 1H23 2023 1H24 2024

BRER: FEARABAS, REIEFHFE

E52: FEFTRAESRESREL (GiH) E53: £ FHISCIRTAESREN (HiH)
2023 W2024 o Ffk(pct,kh) m2023 w2024 © 3fY(pct, i)
70% A r 9.00 12% - 11.10% r 3.50
o 61.70% 8.40 3.20
0% { 0% 10% [ 80 10% 9.30% 300
) 52.10% 48.90% [ 7.00 - 2.50
50% - | 6.00 8% | 7.58% 7.60% L 200
40% A 93 + 5.00 6% - . 1.40 + 1.50
30% -+ 60 F 4.00 0.90 L 1.00
L 3.00 4% | 3% 1 050
20% )
L 2.00 L 0.00
10% 1 b 1.00 2% 1 -037 l -0.50
0% - T T T T r 0.00 0% ; ; ; ; - -1.00
B5 = AR e AR EE F% AfR e AfR
BEERR: Saaas, REIESHRER BERR: SREasE, REIESHRE

El54: ASIEARFHMSIRERESER FGESIREIEE

- FUUBRBKDE ——FHGAREAREE

8.00% - AR oy 7-30%  TA5%

7.00% -
6.00% -
5.00% -
4.00% -
3.00% -
2.00% H
1.00% -
0.00% T T T T T T T T T T )

3.68% { \ 3.48%

2.29%  2.12%

BRER: EREMBESR, REIESHTRER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 22
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i 300 {EERIFN LIESREE 2023 FEHILASERKE

MINSHENG SECURITIES

3
J/

20.0% -
15.0% -
10.0%
5.0% A
0.0% -
-5.0% -
-10.0% A
-15.0% A
-20.0% A
-25.0%
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— iR EEEIEM A1 05

=3
JG
=3
JG

iFinD, RAIESHRD

2024 £k 10 FHE FRITEERIRET1T
iFinD, RASESHIF

IR -

R
.
:
y)

2.80 4
2.60
240 4
2.20 4
2.00 4
1.80
1.60
140
1.20
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E57: PEIFIHEE 2024 FEFHIE

— FRIELTRIFEEL

6,000 -

5,500 -

5,000 -

4,500 -

4,000 -

3,500 +

3,000 T T T T
2020-12-31 2021-12-31 2022-12-31 2023-12-31 2024-12-31

BEEER: iFinD, RAIESHARE

5.3 IRAES: RFALURAPE, REEFIMERFH

AETITTRESEISRKGENRBSIRESILREA, ERERGLLEER
LED. 8= 2024 K, PEAE/FEFR/PERFR/FHERR/PEARES
SR LS BIH 59.0%/61.7%/60.1%/52.1%/49% , 3BIELY+7.4pct/+3.6 pct
/+8.3 pct/+1.7pct /+5.2pct; FEIAE/FEFR/FEKRFR/FHERE/FEAR
PERE HD BN 6.6%/4.3%/6.4%/17.3%/7.7%, 5> BIREL: -0.5pct/-0.1 pet
/-1.0 pct/-1.8 pct /+2pct, BRPEALR 2024 FHU SR SLLEAMEFIN, EHR
FE FHREHSKRSHIYER TR, BEPPERRIEREHRR THEIEERK,
EftefRiai SR SLNEES TEL.
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T ENSHR S /ARRI TSR

E58: PEFRIFEHSEHETR

W5 u EHRER SRIFERIRR ‘REEREL  nIERREEM - RERS
mE SRR m IR m HitEEREIT R m EOAERE  wEERE m Hifth
100% - 5 - . .
90% - Bl Bl B B B = B
) 6.9% e 1% S 6.4% 5.3% 3
o | L/ 9 6 % % 6.49
80% ~ 6:3% . 8.3% 9.2% 8.4% 5.2% éi%g [2%%
70% 4 14.6% o0 g ‘.l% Y 555 16 3% 8:5%
0, . 0
60% - 15.3% By~ 17.0% 14.6% 12.1% 11.3% 4.4% 4.3%
16.0%
50% A 10.5% 6 79 7.2% 6.6% 6.1%
40% -+
30% A 58.1% 60.7%
0% | 46.2% 43.8% 45.5% 46.9% 50.2% 48.6%
10% -
0% - T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1H24 2024
BREERIR: iFinD, RASESHRET
E59: MEASIRTHESEEEN
m R5RER m EHER SRR SEEEETT B NERASEMNY
PRI n 2SR m R m EhEFEI R m SR
100% 1 was 5= 1% EX 3
90% 5.3% 6 6% 4.9% 6.0% 9.9% 11.2% 11.3% 11.5% 11.3% 12.7% 12.4% 11.5%
b . 6% 7 % 0:7%
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