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HUATAI SECURITIES

BREHR SFIEIT
2026 4 1198 | FEAR® HEARAEL
BB AR, 2025 S HLE K 20821 12 (yoy-4.8%) , 34 A
391 1zt (yoy-15.4%) , 4=dE4 4] 319 12T (yoy-23.2%) , '}aﬁi%%m

F &M (468 1) , £ &d TR RA TR PT &Ko itcfﬂ 25Q4 =
2l 5239 12 (yoy-6.6%, qoq+16.4%) , V2 44 4| 8.87 12 7. (yoy-86.3%,
g0g-88.6%) . H&AIIKA— if@h%i&?@ﬁi\ A AR KBRS, A3
T RUANFLRE;, F—F@REAMEAKE, BN rashfe, 25
Fo L 2B B L3S 0.1%, HEIRF 4.46pct, HKRE 26 FHIR &R
HFAE, ARIE 4 A 17 BAKEN, Tt 26 FALEF 5.5%, E&RIFe4aA)
BE, deH “ENT TR

BREEAMNREERAFHELLEARAE

ok S-F, 2025 SF B/ R IE) Rk 5 L8 Ik 12342/5432/102 12 L, F
1-6.6%/-1.4%/-6.0%; £.4| % 8.4%/9.9%/18.0%, [ t+1.0/-0.1/-3.0pct,

Bk sk R AL, lJJ/_I’/% 25 FA KUk K 23.1%, L 24 S8R
# 6.1pct £ 33.3%; AR, KAIKEFMBARFEFIGK, rah 25 F45E
LREK 4.1%, b RRIER+17.2%, & ik 39.9%, 5 HE S ILIK
A 2844 17, BIH-7.2%, 4% 14.4%, Frb-2.9pct, 25 444 41 3948
e, Fl-6.4%, #3%+4% 928 Fme, Fb+5.2%, F K Lk 6961 7 m:,
2% 25 S4EE mARG 4.6 1. 25 %T 524 % 9.9%, [r+0.04pct,
¥ 25Q4 £4] % 13.40%, F[)+0.55pct, 3R H+6.42pcts

BALT R K@ ie & Q4 13 &4 A%

25 SFoN 8] BT B E Bl b+0.07pct £ 5.02%, b 45 IR K 45
Jf % F) 1t +0.04/+0.04/+0.04/-0.04pct. 25 4@ & 4 431 259 1o, Rt
+58 12T, &ALt n tb+0.32pct £ 1.24%, 23 1A T 5 & b 5 $28
1%, 25 FENFL2FTHBE 72101, RA+251Ct, —H @E |t
BALA =] 66 12T, mt+11 i, %—7 @& kst 3 b FIFRit i iR
t-1112. Z46%hTF, 25 A%Haﬂc/%ﬂi 1.88%, F¥k-0.24pct, Jfaalz:%ﬂ
% 1.53%, F-0.37pct. P 25Q4 )2 # 4 A F [k A EH A H
0.17%/-0.62%, Fﬂtt-o.99/-1.43pcto N 8] 25 SFrEEH SR 205 @
7, Bl % RN 47.6 104, d/ A HLEE 102.4%/104.1%, [ 6-0.02/+1.90pct.

B # B LR, IR ARS

25 B EA LSRN 4.15 F1C, FI+1.7%, b 5/ gkt
# % 26654/14728/128 ¢ 7., F) Hb+0.5%/+4.1%/-10.0%. & EiT$ ¥ Tk
J” B Uk S 24 23% 09 A BIE K, L RAUSRA PTARE; ARAEITE AR AL,
KA KB AR 2k B PR A iR 38 K, Bl b +17.2%/+32.4% . A X &, 3579,
IR & 39253/2257 1L, ) Hb+1.4%/+6.9%, 26 F 1-2 F /N 8) #5312
Hok AR 6935 12T, FH+1.9%, 5E¥KA IR, FH+9.6%, 3%
SFEAFHIE, Bl h+26.6%.

B R M5 4E4E

FIEB P KRIEFAT LI R KL, NARBZRERAEFET S, &MLA
ARBAL A B, AN 8] 26-28 )3 B4 A £ 364/349/353 /¢ T (K ATIE
o5 AR E-22.97%/-27.04%/-) o K A5 EAEEL L, TIN5 26
F PE ¥{AH 5/13x, KT 4 F /8] 26 4 259 103 5% #1/105 1231 = % #)
5/13xPE, % B = £ 6.45 = (114 9.5 7., * & 26 4F 299 1232 5% #
174 AT = % #) BI14XPE, ¥ AT IHE) |, %H “FEN” 4%,

e 42 7

AE3E K BORAK T A, 307/ TALE R TR

T B WA e T U R HTIF B W RIR 15—, 15 F e —H2 1] 5

BFIPE (AH): EN
B AR (AR ) 6.45
FH B R

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

=
SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

HEZR*
SAC No. 50570525040003

fanxingchen@htsc.com
+(86) 10 6321 1166

P9 &3
KEM (AR HE4A17 8) 4.94
T (AR T ET) 204,123
6 ANAFH BRI (ARFET) 1,227
52 A E (AR T) 4.84-6.13
FR M & B
5
(%) P %300
27
18
10 J“
1 LA %
8) + . . s
Apr-25 Aug-25 Dec-25 Apr-26
FH &K : Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FLHAN (T12) 2,082 2100 2,115 2,130
+-% (4.80) 087 071 071
)2 B BN 8] 4 A 39 36 35 35
(+12)
+-% (15.41) (6.79) (4.30) 1.25
EPS (& # #i i) 095 088 084 085
ROE (%) 651 580 532 517
PE () 522 561 586 578
PB (4%) 042 040 038 0.36
EV EBITDA (%) 958 11.74 1229 12.79
MEE (%) 550 550 551 547
A RR: AN AE R RN
1



B0 £ RIE %

+ E#5 (601668 CH) )\ A MM ciarai secummes

Bl T afkak (2026/4117)

&R EPS (&) PE ()

HE R ARG EH LA (fze) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
By

002244 CH RiTER 328 0.82 0.92* 1.01 1.11 12.87 11.43 10.39 9.49
600048 CH A K 727 0.42 0.09 0.25 0.33 14.53 70.22 23.93 18.33
1908 HK ZRBRER 317 2.14 1.63 1.63 1.74 6.61 8.70 8.70 8.13
1109 HK 43 B o 2,235 3.59 3.56 3.61 3.64 8.74 8.79 8.68 8.61
34 10.69 24.79 12.93 11.14
TAZ

601186 CH o E 4k 941 1.64 1.35 1.37 1.42 424 5.12 5.07 4.89
601390 CH LR 1,313 1.13 0.93 0.93 0.94 471 5.74 5.70 5.64
34 4.47 5.43 5.38 5.26
601668 CH T EER 2,041 . 0.95 0.88 0.84 4.42 5.22 5.61 5.86

G %1i, EPS P E ] H 4N 5] 3% Wind — &0,

O AL,
: Wind, 4

B&2: +EERABSMBEAY FAR

RGN 2024A 2025A 2026E 2027E 2028E
B2 KA Bk R R it % -9.60% -17.44% -10.00% -8.00% -5.00%
Rlbigit: HESRHM: TA&R % 5.40% 1.76% 1.07% 0.73% 0.73%
RIHHER: FRN: B % -0.80% -7.13% 5.61% 3.15% -1.57%
P L ON

Bt Rmb mn 1321801 1234206 1228756 1226084 1236746
ES- 3 Rmb mn 550903 543180 552183 560773 569817
o Rmb mn 306234 284394 300362 309826 304953
&t Rmb mn 10822 10171 9002 8747 9077
o ERAES

Bt % 7.40% 8.45% 8.21% 7.95% 7.85%
ES- 3 % 10.03% 9.90% 9.90% 9.80% 9.70%
o % 17.28% 14.43% 14.26% 14.34% 14.68%
&t % 21.03% 18.02% 18.02% 18.02% 18.02%
ER R34

Bt % 45.39% 50.59% 49.17% 47.87% 47.60%
E:%-3 % 25.63% 26.09% 26.64% 26.99% 27.10%
Ho % 24.55% 19.91% 20.87% 21.82% 21.95%
&t % 1.06% 0.89% 0.79% 0.77% 0.80%
B M #4847

EBIT Rmb bn 97596 86070 83544 81008 81298
EBITDA Rmb bn 112618 100763 96423 94950 95362
AR & Rmb bn 3652 1713 1600 1550 1500

JER= 3 S IR Rmb bn 46187 39069 36418 34851 35288
Fadk 4 A1) i Rmb bn 41581 31934 29918 28851 28788
EPS Rmb/sh 1.11 0.94 0.88 0.84 0.85
EPS(324F) Rmb/sh 1 0.77 0.72 0.7 0.7
BVPS Rmb/sh 11.11 11.9 12.51 13.08 13.66
R K B 4 R 4 days 47.3 63.34 77.42 86.96 92.31
LA TR K B 4 R days 138.6 175.16 200 216.22 236.84
B R IAR Rmb mn 15774 20537 26592 29455 32806

KR E % 75.81 76.9 77.09 77.09 77.56
FAHRR: Wind, % &5 50
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+ H &4 (601668 CH)

B&3: FEEAFR

FEMRBELSE
Bl
ol i A
ERAES
WEREEER
AR
W49 A

& A
ALATA)E
P34
MRS
JER=E ]
FrFHME
& A1 (32 4E)
EPS

EPS(4=3F)
2ERAN

Vx3

ES- 3

3~

it

P ERAE S
Vx3

ES- 3

3~

%t

ER R34

VE3

E:%- 3

3~

%t
st 4 25 AR
R TR K B 4 R
RLAT TR K B 4 R
ZEFAER

2 R

S
At

£

AR Wind, 4

B4k

AR

Rmb mn

Rmb mn

%-

pct

Rmb mn

Rmb mn

Rmb mn

Rmb mn

Rmb mn

Rmb mn

Rmb mn

Rmb mn

Rmb mn

Rmb mn
Rmb/sh
Rmb/sh

Rmb mn

Rmb mn

Rmb mn

Rmb mn

%-
%-
%-
%-

%-
%-
%-
%-

pct
pct
pct
pct

pct
pct
pct
pct

days

days

Rmb mn

%-

pct

3Q24A
481921.9
446436.6
7.36%
8,289
7,073
4,147
15,273
15,186
3,232
1,701
10,253
182
10,072
0.25
0.24

294663
115027
59615
1474

7.14%
6.63%
13.60%
5.18%

59.30%
21.50%
22.85%

0.22%

51.3
146.77
31760
76.16

4Q24A
560,607
488,617
12.84%
14,464
20,891
5,220
15,904
15,085
4,512
4,089
6,484
1,924
4,560
0.16
0.11

277801
166403
130234

3922

8.91%
12.10%
17.07%
32.52%

34.38%
27.98%
30.88%

1.77%

47.3
138.6
92783
75.81

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

1Q25A
555,342
511,758
7.85%
10,163
5,879
4,234
22,801
22,918
4,962
2,943
15,013
163
14,850
0.36
0.36

364900
128300
53700
2300

6.09%
8.12%
16.87%
8.70%

51.01%
23.91%
20.79%

0.46%

54.94
146.45
-95852

75.67

2Q25A
552,965
492,090
11.01%
10,728
11,557
4,675
26,643
26,911
4,593
6,927
15,391
2,743
12,648
0.37
0.31

331476
145128
78184
2636

8.72%
12.11%
15.33%
22.78%

47.51%
28.88%
19.69%

0.99%

55.96
156.35
13021
76.27

77 A il —H [ 7 o

3Q25A
449,912
418,493
6.98%
7,334
6,569
4,647
11,815
11,711
2,644
1,289
7,778
76
7,702
0.19
0.19

292224
97172
45216

1764

6.45%
7.42%
9.16%
10.17%

59.99%
22.95%
13.18%

0.57%

63.27
168.61
13352
76.07

4Q25A
523,922
453,718
13.40%
14,722
20,014
4,085
7,691
8,681
4,465
3,329
887
4,253
-3,366
0.02
-0.08

245606
172580
107294

3471

13.95%
10.75%
14.76%
24.58%

48.79%
26.42%
22.56%

1.22%

63.34
175.16
90016
76.9

YoY
-6.54%
-7.14%
0.56pct

1.79%
-4.20%
-21.74%
-51.64%
-42.45%
-1.03%
-18.57%
-86.33%
121.03%
-173.82%
-86.59%
-175.01%

-11.59%

3.71%
-17.61%
-11.49%

5.04pct
-1.35pct
-2.30pct
-7.94pct

14.41pct
-1.55pct
-8.31pct
-0.56pct

33.91%
26.38%
-2.98%
1.09pct

QoQ
16.45%
8.42%
6.42pct
100.75%
204.68%
-12.09%
-34.91%
-25.87%
68.91%
158.29%
-88.60%
5527.50%
-143.70%
-88.60%
-144.26%

-15.95%
77.60%
137.29%
96.80%

7.50pct
3.33pct
5.60pct
14.41pct

-11.20pct
3.47pct
9.38pct
0.64pct

0.11%
3.88%
574.20%
0.83pct

KN 1
Wby ERIES

1Q26E
534,436
493,711
7.62%
9,727
5,879
4,008
21,649
21,749
4,698
2,728
14,323
180
14,143
0.35
0.34

343006
134715
48330
2185

6.10%
8.00%
15.00%
8.00%

51.38%
26.46%
17.80%

0.43%

YoY
-3.76%
-3.53%

-0.23pct
-4.29%
0.00%
-5.33%
-5.05%
-5.10%
-5.33%
-7.30%
-4.60%
10.43%
-4.76%
-3.71%
-4.92%

-6.00%
5.00%
-10.00%
-5.00%

0.01pct
-0.12pct
-1.87pct
-0.70pct

0.37pct
2.56pct
-2.99pct
-0.03pct

QoQ
2.01%
8.81%

-5.78pct
-33.93%
-70.63%
-1.88%
181.49%
150.52%
5.20%
-18.06%
1515.48%
-95.77%
-520.16%
1515.49%
-514.85%

39.66%
-21.94%
-54.96%
-37.05%

-7.85pct
-2.75pct
0.24pct
-16.58pct

2.58pct
0.04pct
-4.76pct
-0.79pct



+ E &5 (601668 CH)

B&4: FEEARFRARNLE
2025Q1
P 1 &N
Bt Rmb mn 364900
*iz Rmb mn 128300
3~ Rmb mn 53700
gt Rmb mn 2300
P ER S
Bt %. pct 6.09%
*iz %. pct 8.12%
3~ %, pct 16.87%
e %. pct 8.70%
£4 &b
Bt %. pct 51.01%
*iz %. pct 23.91%
3~ %, pct 20.79%
%t %, pct 0.46%
LR e & 23
B3 SN Rmb mn 555342
kR A Rmb mn 511758
ERAES %, pct 7.85%
WEREEER Rmb mn 10163
R R Rmb mn 5887
4 3% A Rmb mn 4234
& A Rmb mn 22801
ALAT A Rmb mn 22918
P # At Rmb mn 4962
JHMARBE Rmb mn 2943
V2B 4 A iE Rmb mn 15013
EzFHME Rmb mn 163
% A)iA(4=3E) Rmb mn 14,850
EPS Rmb/sh 0.36
EPS(4=3F) Rmb/sh 0.36
B M #4847
A F %. pct 21.70%
D 3% X %2374 %. pct 16.40%
AR 3K B # R 4% Days 54.94
JEAT IR 3K B 4% R #K Days 146.45
ZEFAER Rmb mn -95852
FE R E %. pct 75.67
tHRIR: Wind, &5
B%5: ¥+ E#HA PE-Bands
(AR T)
+ B R
33 1
e T
'_l_‘ ————— < [l M,
25 -'_—____l'"__'»——|_,,..'___
17— —
o ————
8
e =V aaas e
0 T ]

FA R R

S
W

£

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

DAl 5F AR HTIT W] R IR0 — 3 7,

: Wind, 4%

2025Q2

331476
145128
78184
2636

8.72%
12.11%
15.33%
22.78%

47.51%
28.88%
19.69%

0.99%

552,965
492,090
11.01%
10,728
11,557
4,675
26,643
26,911
4,593
6,927
15,391
2,743
12,648
0.37
0.31

17.07%
31.04%
55.96
156.35
13021
76.27

10x

5x

1 F b —A2 [ 5

A

B0 £ RIE %

.'.' HUATAI SECURITIES

2025Q3 2025Q4 YoY 2025Q4 E Avs E
292224 245606 -6.54% 291190 -15.65%
97172 172580 -11.59% 226015 -23.64%
45216 107294 3.71% 133360 -19.55%
1764 3471 -17.61% 3339 3.97%
6.45% 13.95% 5.04pct 8.04% 5.90pct
7.42% 10.75% -1.35pct 10.89% -0.14pct
9.16% 14.76% -2.30pct 20.69% -5.92pct
10.17% 24.58% -7.94pct 30.18% -5.60pct
59.99% 48.79% 14.41pct 29.80% 19.00pct
22.95% 26.42% -1.55pct 31.31% -4.89pct
13.18% 22.56% -8.31pct 35.10% -12.53pct
0.57% 1.22% -0.56pct 1.28% -0.07pct
449,912 523,922 -6.54% 633,418 -17.29%
418,493 453,718 -7.14% 554,810 -18.22%
6.98% 13.40% 0.56pct 12.41% 0.99pct
7,334 14,722 1.79% 13,914 5.81%
6,569 20,014 -4.29% 20,697 -3.30%
4,647 4,085 -21.78% 8,598 -52.49%
11,815 7,691 -51.66% 19,527 -60.62%
11,711 8,681 -42.49% 19,542 -55.58%
2,644 4,465 -1.04% 5,327 -16.17%
1,289 3,329 -18.62% 5,607 -40.62%
7,778 887 -86.34% 8,608 -89.70%
76 4,253 121.03% 1,924 121.03%
7,702 -3,366 -171.62% 6,684 -150.36%
0.19 0.02 -86.25% 0.21 -89.70%
0.19 -0.08 -173.34% 0.16 -151.01%
22.57% 51.44% 21.52pct 27.26% 24.18pct
14.22% 78.97% 40.30pct 39.44% 39.53pct
63.27 63.34 33.91%
168.61 175.16 26.38%
13351.61 90016.12 -2.98%
76.07 76.9 1.09pct

B%6: +HEZR PB-Bands

(AR )
B &R
9 1
74 e == meee- 0.8x
- = = 0.7x
5 0.6x
0.5x
2 B
0.4x
0 T T T T T ]
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
TR Wind, &R
4



+ B &R (601668 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

=y
ht

£

2024
2,278,900
424,396
317,094
68,241
24,340
772,147
672,681
910,362
119,074
53,105
35,249
702,934
3,189,262
1,761,544
115,666
828,177
817,702
656,258
622,517
33,740
2,417,802
309,276
41,610
10,723
399,868
462,185
3,189,262

2024
15,774
62,737
15,022
19,462
(1,505

(64,402

(15,541
(2,51

(19,805
(2,540
19,834
15,168
(8,686)
72,032

(309.19)
(1,327)

(46,542)
30,212

)
)
)
)
)
)

2025
2,606,517
411,670
415,559
74,786
35,477
815,866
853,159
954,163
126,567
53,511
42,393
731,692
3,560,680
2,065,877
170,246
997,478
898,152
672,295
639,853
32,442
2,738,172
330,953
41,320
9,940
427,558
491,556
3,560,680

2025
20,537
53,558
14,694
17,642

(802.82)
(103,894)
39,341
(32,150)
(26,227)
(4,001)
(1,922)
11,579
54,581
17,336
(289.93)
(782.97)
(59,264)
(176.37)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,780,910
415,247
487,768
75,231
29,146
832,006
941,513
977,376
135,660
48,378
45,998
747,340
3,758,286
2,212,501
251,325
1,108,136
853,040
684,584
656,868
27,716
2,897,085
344,458
41,320
9,940
462,079
516,742
3,758,286

2026E
26,592
49,923
12,879
19,768
(71.16)
(76,648)
20,742
(35,616)
(12,518)
(9,093)
(14,005)
12,601
81,079
17,015
0.00
0.00
(85,493)
3,577

2027E
2,934,650
418,196
534,042
78,598
31,287
867,125
1,005,403
984,490
144,703
42,404
49,248
748,135
3,919,141
2,328,800
259,709
1,187,986
881,105
692,599
664,882
27,716
3,021,399
357,383
41,320
9,940
494,448
540,359
3,919,141

2027E
29,455
47,776
13,941
20,059
(50.00)
(76,810)
24,538

(22,294)
2,948

2028E
3,154,997
421,151
558,314
85,255
29,573
868,145
1,192,559
1,012,015
153,697
35,656
52,456
770,206
4,167,012
2,540,824
294,372
1,346,422
900,030
691,312
663,897
27,415
3,232,136
370,469
41,320
9,940
527,528
564,407
4,167,012

2028E
32,806
48,374
14,063
19,790
14.42
(73,008)
23,572
(41,197)
(8,099)
(8,993)
(24,104)
11,346
34,663
(985.30)
0.00
0.00
(22,331)
2,955

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR
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2024
2,187,148
1,971,581
9,775
8,724
34,615
19,462
(6,457)
94.32
1,505
80,561
1,215
1,739
80,037
17,300
62,737
16,550
46,187
112,618
1.11

2024

(3.46)
(13.50)
(14.88)

9.86
2.87
8.13
6.39

75.81
45.86
1.29
0.72

0.72
7.61
2.60

1.12
0.38
11.19

4.42
0.44
7.70

2025
2,082,142
1,876,059
8,754
9,039
33,874
17,642
(7,210)
(43.60)
802.82
68,949
1,769
49585
70,222
16,664
53,558
14,489
39,069
100,763
0.94

2025

(4.80)
(14.41)
(15.41)

9.90
2.57
6.51
5.10

76.90
52.25
1.26
0.72

0.62
5.68
2.06

0.95
0.50
11.90

5.22
0.42
9.58

o%%
1]

2026E
2,100,234
1,895,052
8,830
9,117
34,168
19,768
(7,066)
13.76
71.16
65,018
1,617
1,179
65,456
15,533
49,923
13,505
36,418
96,423
0.88

2026E

0.87
(5.70)
(6.79)

9.77
2.38
5.80
4.47

77.09
67.73
1.26
0.75

0.57
4.65
1.80

0.88
0.64
12.51

5.61
0.40
11.74

2027E
2,115,146
1,911,522
8,893
9,182
34477
20,059
(6,925)
21.49
50.00
62,337
1,442
1,138
62,641
14,865
47,776
12,925
34,851
94,950
0.84

2027E

0.71
(4.12)
(4.30)

9.63
2.26
5.32
4.01

77.09
67.48
1.26
0.76

0.55
4.14
1.67

0.84
0.71
13.08

5.86
0.38
12.29
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2028E
2,130,094
1,926,150
8,956
9,247
34,934
19,790
(6,509)
(2.78)
(14.42)
62,852
1,510
937.66
63,425
15,051
48,374
13,086
35,288
95,362
0.85

2028E

0.71
0.83
1.25

9.57
2.27
5.17
3.88

77.56
69.01
1.24
0.78

0.53
3.90
1.52

0.85
0.79
13.66

5.78
0.36
12.79
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