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2025507 A 30 B

M, X ek EF
AT 12658 L A2 2025 F_FHRGAMW T ARELWEENTH

¥y (EH)

BT &

B ARRRAE: EARNHCTHR, LEEs5 &P HKEFIBOCERMAKL
AR E T, #HEK LA

AL R ILE MR 2025Q2 H S ETIALE A 4.15%, FILTHE 1.05pct.
2024Q2-2025Q2 4Bl A1 A 5.06%. 5.25%. 5.29%. 5.20%. 4.15%. 1)
AR5 2025Q2 HARK A TS 0.02pct E 1.62%:2) P 55 444 #AK T 14 0.63pct
% 824%, Mg, wifik., WwEFe LA, v, M/, ER. AR, Fw
Fl. WBEFLTE; 3) BORIFMHE, £45. AU 2025Q2 T 4) #
H AR 2025Q2 EH 0.03pct £ 1.71%, s Eik, ZH5FRAKT %,

B OHRRR: ARTHR, Rb, Ze¥ st

KR AR 2025Q2 HAo b BT TR THE 2.75%, 3FH-0.58pct ,
2024Q2-2025Q2 # 4 rb 45 2 H 3.88%. 4.15%. 4.13%. 3.33%. 2.75%. ##.
BRR. A ETEHLTRE, v b, 1) ZEH3RT T % 031pet; 2)
R BT T 0.27pct; 3) wib EA 3.92pct; 4) —4RLAHT % 1. 14pct; 5)
FERIRT THE 0.52pct; 6) MR KRB, #H. LE. EPC. &%, &
KA T, &K, &3m LA,

Rk 2025Q2 H & & EF{AkE IR EA £ 3.32% (+0.48pct), 2024Q2-
2025Q2 A 3.53%. 3.79%- 3.11%. 2.84%. 3.32%. 1) #HLIR T _EH 0.64pct;
2) BEH&EHILT L 0.78pct; 3) HLLIRT T 4 0.22pct; 4) HHEM. 24
B3R T T % 0.25pct;5) sk, RF IR _EF 0.25pct; 6) ot K AAHFET LA
2.42pct,

AR 2025Q2 Hrfo b B AL E IR LA E 0.78% (40.14pct), 2024Q2-
2025Q2 #H At A1 A 2.50%. 0.93%. 0.71%. 0.64%. 0.78%.

B IEKEHEE: LA REKIEREBLTH

ITH&E )€ F Mk ER 2025Q2 Ha & ETIELER 5.14%, FRILTH
0.54pct.2024Q2-2025Q2 # & bbtpl 2 A1 A 4.93% 4.60%- 5.67%- 5.59%- 5.14%.

AR EAR 2025Q2 Ha b ETAEIL T A 1.48%, FRET M 0.46pct.
2024Q2-2025Q2 #4250 A1 A 3.12%. 2.70%. 2.12%. 1.95%. 1.48%.

W fEfk: BARRO TR, HBME LA, ARFRTTH

ik fEAR R B 2025Q2 H 4 b AT E A 5.60%, FRE-2.20pct. 2024Q2-
2025Q2 #H At A1 A 7.92%. 8.61%- 8.42%. 7.80%. 5.60%. 1) 4k @it
2025Q2 HARH IR L T 4 2.83pct £ 5.93%; 2) PCS2025Q2 ¥4k TF 4 0.48pct
£ 830%: 3) ®Bix/7HE 2025Q2 T4 0.88pct £ 2.86%: 4) % M/EPC/HEE
2025Q2 T 0.63pct £ 0.63%: 5) # A4 AL 2025Q2 L+ 0.14pet £ 0.57%,
4% X 4% 88 T 4 0.35pct £ 0.08%.

B AR T EH N, RREF RN, BOREH A e, AIRF RIS
A2 FRENKESH LI, TP AILE . AT AR T B

E: edRAERER, AL B T AR

R EAE IS ESLE R S LR P
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SOOCHOW SECURITIES

AEB X
Lo AT T ceerecerereseresesesesessssssnsssssnssssnsnsssnsssnsssssnsssssnsssssssssssssssssssssssssssssnsnsssssnssssnsnsssnssnsnssssssssssnsnse 4
2. RHEARKRES;N: EHELTALESARNEI LTI LFIZLTE 1.82pct £ 12.20%..4
3. B FALECSH: wehE, AR, M. T¥HE. LERRRPY TR, Rdiksk EA.... 5
3.1. #FERAE: EARBOTH, LFEr &P H&EELBCEIFBEACIEZE T E,
FTHR b ettt 7
3.1.1. B4 5 2025Q2 HARFEA T4 0.02PCt E 1.62% oo, 7
3.1.2. PHBFECEARTE 0.63pct £ 824%, BIE, £k, a6 b4, vk, 44
P B R BT AR A T e 7
3.1.3. AU RIS, BE L TEAEFE 202502 T I oo 8
3.1.4. #FAFARM Ik 2025Q2 LA 0.03pct £ 1.71%, s Lk, EH5ERATHE ... 8
3.2 FAER: HRTIEL K. BB BT e 9
3.2.1. BRI EAR 2025Q2 4 b ETAEIRIL T £ 2.75%, 3F16-0.58pct........... 9
3.2.2. M EARB 2025Q2 Hf & B AL IR B £ 3.32% (+0.48pct) .oveveeeenae 10
3.2.3. AR 2025Q2 H & BT T IR LA E 0.78% (+0.14pct) e 10
33. TH&EEHEE: EHEREKIIEMRIIIF AT IE e 11
33.1. LiE&E ) T HIEAR 2025Q2 HF 4 & B TAALE N 5.14%, R 0.54pct
.................................................................................................................................................... 11
332, WA ERIEAR 2025Q2 Ho b ETALLE A 1.48%, IRLTFE 0.46pct......... 11
3.4. fhAe: BARFAE TR, AR A, AT T T e, 12
3.4.1. fERE M 2025Q2 HARIF IR L T 4 2.83pct £ 5.93%, PCS 2025Q2 #4K T 1%
0.48PCt E 8.30%0 ..ottt 12
3.42. BIZ/EG 2025Q2 TFIE 0.88PCt o 2.86% .o 13
3.4.3. ER/EPC/EEE 2025Q2 T & 0.63PCt E 0.63%0..ceeeeeeeeeeeeeeeeeeeeeeeeee e 13
3.4.4. A EE 2025Q2 LA 0.14pct £ 0.57%, 1245 X %A T 4 0.35pct £ 0.08%....... 13
4. CHATAG R SR OIRILHR AT T RILE B T DT ceercererccninnncnnscsisnscsssnsesssssssssassssens 14
4.1.2025Q2 A A HE A IR LT IR AT oottt 14
4.2.2025Q2 F B HE A T I AT T oo 14
4.3.2025Q2 A A A T AT T oot 15
4.4.2025Q2 A H AL G ETAEIEBIAT T oo 15
5. EATEARIR I TN I DT creereeerrrresesersensessessesesssssssssssssnsessessessesssssassssssssssssssssesssssassssssssssssassassssss 16
0. TUTEFETT oreereereressesesnesesessesssssessssssesssssssssssesssssssssssessssssessssessssssesssssesessessssssessssssssssssssssesessessssssesesss 18
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BB X
B l: AT T R E B IIFEERLEEIIE Dottt 5
AR R % ol Rl N A ke 1 i ) 2 o ) OO SOOTUUTUSUSs USRS RSP 5
Bl 3t B A T AT i A R e 6
K 4: g‘*&%ﬂd‘l’kf{’}é’]%ﬂxkb@ ................................................................................................... 7
BS5: #FHBRAEREAT T REC G EETAEAL L e 8
K 6: %%ﬁm$ﬁ&¢,@%&¢ﬁ%ﬁ&ﬁ+k§@5&%éﬁm%% ............................... 9
B 7: FAEBRRIAT TR EA G AL EETAEAZE e 11
B8: wAHREAIEMBEAI T RES G EETAAA S s 12
BO: fERMIEAT T R EA BALZE T ALY e 14
B 10: EHEEMIEBCI AT TEAEBFCB) e 16
B 11: EHMEEIN TS G A B BT AL T oot 17
B 12: wahF/ KRk, EHNRATTEEHFECTE (B e 17
B 13: FPHREBFCEAHRBIZILT (FEE R oo 18
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SOOCHOW SECURITIES

1. A3

|

ol

HMNAT 2T 12658 XA 4469 2025Q2 AT+ KEFCHKEEHT T 225047, *FT6a
BREA . MAER, REAFEABKALLF, T2ATALNT TR ECIKA LN
frabsp by Bre AL, KEIMRR, CIFHTATRANR AN E AT T Rt o4, H P,
BT MR GRIT L Z K E 454, BIPH (358) e fE (298) 49— AR ZAYH
T THHTEAEWHEAN R —FRAZFRARANTRELOWE, FFRfF
HAE—NANBENTRES, ZAA NWELFF L, FIARMNAZRRE 0246
RABLBEFH RIAAY,

2. BHELFELIN: EHEZCTAAELSLNEILTEN LY
IR T £ 1.82pct £ 12.20%

TERKEAAANARERLT AFZEEHCHOTR, P “BRTFTELEALREZHR
FALLA) 7 KRR R BR T % LN I H X T AT ARG ELE 1F 0L, 2019Q2 FrbekA
L, 2020Q1 FRE T4 0.09 A& 9%, 2020Q2 FF44th LK W@ A4 4, 2020Q4 7 £
7.03%,2021Q1 B 3% £ 5.97%, 12 2021Q2 K &4 £ 8.95%,2021Q3 442 £ 11.29%,
%25 2021Q4 T & £ 10.29%, 2022Q1 E#H#F £ 11.75%, 2022Q2 4k 4424+ £ 12.22%,
2022Q3 #—H 8 £ 13.10%, 2022Q4 B 7% £ 10.40%, 2023Q1 T £ 9.20%, 2023Q2
W T E 8.80%, 2023Q3 T4 E 7.42%, 2023Q4 3t— 4 &£ 6.44%, 2024Q1 & #
£ 6.69%, 2024Q2 T £ 6.20%, 2024Q3 F % £ 6.19%, 2024Q4 £+ £ 6.33%, 2025Q1
TFHZE 6.13%, 2025Q2 T ZE 1220%. AEHELBRTALEEL TR ETHELEH
AR, 2025Q2 &L 12.20%, ZRIC T 1.82pct; AEHELKRTAEEALRERLT
1B P 9 3647, 2025Q2 & ¥k 5.22%, ZRIETF M 0.91pct; REHBE LK CTIE L L
B ¥ AL $54R, 2025Q2 Gk 3.44%, IREL T 0.70pct.

4/ 19

F RiEFRFRP
W5k Mk EXZ G0 2T A AR R RIERF AT



A2+ X 46 H LB

R U FF

SOOCHOW SECURITIES

7

A AR R0 EGURN WANE (L SNE BGHC KGR wonin R ) il J
Ge/B i (e8> 76) fz6)  Biiftbfl @it Uze) (S~ mLLV-‘U
2019/3/31 31 8.7 521 23,443 30,203 | L.7% 2.2% 145, 260 9,833 20, 265 2.6% i+
2019/6/30 31 7.7 507 21,310 1.9% 2.4% 140, 750 131,049 10,510 20,949 0. 4% 2.4% i+
2019/9/30 30 7.8 531 21,713 [ 27,002 |  2.0% 2.4% 140, 858 132, 254 11, 366 22,204 0. 4% 2.4% i+
2019/12/31 36 8.5 718 24,188 30,613 | 2.3 3.0% 153, 164 141, 117 12,915 25,576 0.5% 5.6% 2.8% it
2020/3/31 39 8.0 732 23,247 29,734 | 2 3.1% 178, 091 162, 271 13,777 26, 857 0.5% 5.3% 2.T% i
2020/6/30 50 9.5 27,895 | 36,723 3. 6% 4.7% 178, 610 164, 188 17,462 33,604 0.8% 7.5% i
2020/9/30 65 12.7 38,193 | 48,709 | 5.2% 6.7% 184,513 170,704 22,490 41,568 1.5% 11.4% 6.1% it
2020/12/31 59 17.0 3,702 52,255 | 66,463 |  5.6% 7. 1% 212,172 194,137 29,373 52, 689 1.9% 12. 6% 7.0% it
2021/3/31 61 15.9 3,254 49,117 [ 62,080 |  5.2% 6.6% 229, 720 211,625 31, 268 54,503 1.5% 10. 4% 6.0% Hi+
2021/6/30 71 21.6 5, 628 69,685 | 83,718 6.7% 8.1% 246, 608 225, 825 62,891 2.5% 15. 7% 8.9% i+
2021/9/30 101 25.2 7,182 82,525 | 97,617 | 7.4% 8.7% 255, 571 234, 257 63, 586 3.1% 20.3% 1.3 |t
2021/12/31 92 26.6 7,233 87,324 [103,135| 7.0% 8.3% 274, 020 249, 030 70, 258 2.9% 19. 6% 10.3% |+
2022/3/31 135 22.0 7,098 76,513 | 91,876 | T.7% 9.3% 273,410 247,727 60, 406 2.9% 22.0% 1. |t
2022/6/30 11 25.1 8, 088 90,111 |108,569| 7.4% 9.0% 289, 770 262, 732 66, 181 3.1% 22.9% 12.25 |t
2022/9/30 152 22.4 7,612 91,317 [113,971] 6.7% 8.3% 285, 908 260, 690 58, 231 2.9% 24. 6% 13.1%  |#+
2022/12/31 121 21.5 6,430 89,092 [109,331| 5.9% 7.2% 269, 181 253, 749 61,994 2.5% 20. 4% 10.4% |t
2023/3/31 120 21.2 5,894 94,456 |113,553|  5.2% 6.2% 288, 710 259, 695 64,095 2.3% 18. 4% 9.2% i+
2023/6/30 121 19.5 90,423 |108,851|  5.0% 6.0% 305, 467 271,108 62, 008 2.0% 17. 8% 8.8% i+
2023/9/30 125 17.8 82,374 | 96,761 4.6% 5.5% 299, 350 268, 922 60,483 1.7% 15.1% 7.4% |t
2023/12/31 114 16.2 3 80,030 | 92,677 | 4.0% 4.7% 302, 248 268, 681 58, 038 1.4% 13. 6% 6.4% it
2024/3/31 115 15.9 3,923 79,218 90,330 | 4.3% 5.0% 318, 825 285, 576 58,613 1.4% 14. 4% 6.7% |t
2024/6/30 111 14.5 3,544 73,310 | 83,384 |  4.3% 4.8% 333, 889 303, 226 57,192 1.2% 13. 4% 6.2% i+
2024/9/30 17 17.2 5,000 87,828 99,232 |  4.4% 5.T% 345, 366 313, 280 70,374 1.6% 13.8% 6.2% i+
2024/12/31 98 1,290 88,504 | 99,053 |  4.3% 4.8% 348, 174 318, 254 29,579 67,747 1.3% 14.5% 6. i+
2025/3/31 91 17.6 4,244 92,102 [102,601| 4.14% 4.6% 338, 440 312,947 30,276 69,229 1.4% 14.02% 6. i+
2025/ 85 18.7 3,757 98,757 [109,355| 3.44% 3.8% 373, 682 340, 653 30,801 72, 047 L1% 12.20% iR}
iy N . . N
HAIERF: Wind, & ZIiERF LA
A2+ X ZLHHRILH
30.0%
24.6%
25.0% - 22.0% 22.9%
20.3% 10.6% 0.4%
200% - 18-4% 17 505
o
1500 D1 e MA% o 13m0 145% 10.02%
12.20%
10.4%
10.0% 4 7% T4% 70w T TA% gae
5.2% TTS2%  50%  46% 40, 43% 43%  44%43%  4.14%
5.0% — 3.44%
0.0%
N 8 - o ® S o> -
PNy T o0 i o a9 o -‘\ﬂ’ 0
+ + » » & L B & +

HAEKRF: Wind, R RIERFTE

AR TS

HT M, REHk Lt

EXES
T¥mry, &

WHLEHEELZE N LT A ARS

F 4773 12658 %

H£69 2025Q2 B9AT+ K+ %48, IR Z 3
2 RENpEAEMEIT R EHTHE
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E3: w#FirLhirgte g

L

it B R
21

HARETE

e

Btk

fiif

| RS

HIERF: Wind, & RiEFFF T

DRIA, WRBRAEMRSESHE S ETFTALPIFL TR 1.05pct £ 4.15% (B
R E ARG A T & 0.44pct £ 5.85%), ARMILIFL T % 0.58pct £ 2.75%, M AR
b LS 0.48pct £ 3.32%, LiE&W )€ FMRIALTE 0.54pct £ 5.14%, € 7ik%&
IR T IE 0.46pct £ 1.48%, A IR LT 4 2.20pct £ 5.60%.

REEE, ©HLAFRTEAELESE ST A 12.2%, LB 0.04pct, L&
NE, TEKEACTF. FaERES A B 9.09%. 0.79%. 7.12%, % HIAZEL 1.58pct.
0.27pct. 2.8pct, KK, ® XL, KA &L 1.34%. 0.59%. 0.64%, &AL 0.33pct.
0.78pct. 0.02pct (FFAX A & A2 F o T ALY] 5MR AL Z 40 & & 77 3% A% Z 77 18 b 9]
HE)
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SOOCHOW SECURITIES

B4: BHRATT K EC QBRI

14.00% - FAE R,

=
e
=
=
.

TH&LALT ——LhHiE R - | -3 -2

12.00% -

10.00% -

8.00% 1

6.00% -

4.00%

FAERR: Wind, F RZIEHRF LA

3.1. FHRAE: EABROSTHR, LBEFr&PHKEEKBOCERSKE
WK AT E, FEAK LA

BEMEETHEELE, 2e b (A58, B/, AR, R, SASRERE
fRiR. Al e, W, M) BRI, EE Aes, HTEK (Q8MmE
Fli, EAERK) Foxkmk, 94T T 130 64, 14, 14, 22, 33 AL &, #kk
RAERIRER2025Q2 H A & & T E N 4.15%, F LT % 1.05pct.2024Q2-2025Q2
HA B HH 5.06% 5.25% 5.29%. 5.20% 4.15%.

3.1.1. Ei#F425 2025Q2 #4kH 4 T % 0.02pct £ 1.62%

RF2Fa E 1.22% (-0.52pct), $F442 1L Sk 2.23% (-0.18pct), FRME A &
b 3.21% (-0.75pct)»

3.1.2. PHMACERTE 0.63pct £ 8.24%, FafE. k. £BHL LA, i, 44
B, EM, R, FeR, RERESTH

1) LA TH 0.69pct £ 10.81%, H P44k bk 12.57% (-0.49pct), T 484X
&b 12.40% (-0.77pct), B4 &AH bt 2.98% (+1.16pct); 2) LMA4TH 1.12pct £
9.43%, H P AHEA) 15.59% (-1.26pct); 3) EATF & 0.79pct £ 2.43%, £ AH L 6.47%

(-2.82pct), H A 0.17% (+0.15pet), #A@#she 3.51% (+0.16pct), & A AHL 0.52%
(-0.40pct), AT 0.70% (-0.10pct), &7 #hK 0.15% (+0.12pct), M4 E M 845 7]
IEAR, =L, %42 4) AWM T 0.33pct £ 2.63%, L34k 5 5.51% (+0.37pct),
M KA 0.38%(-2.68pct) ;5) FafE £ 1.01pet £ 4.13%, 2 & Z R MR 0.11%(+0.11pct),

7719
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BRI 4.60% (-0.24pct); 6) >~ AFEBRAZ R Bk LS 0.52pct £ 2.65%, b arF

F 8.80% (+2.15pct), R4 2.20% (+0.31pct); 7) FAeH T & 1.37pct £ 2.40%,

H P RAMH 427% (-0.43pct); 8) 4856 LA 0.65pct £ 0.80%, 3P 54 1.26%
(+1.02pct); 9) %A% T & 0.24pet £ 0.07%, H ¥ & AL 0.25% (+0.22pct) .

3.1.3. BORF4, HE, AEEEL 2025Q2 TR

ARBMERA, BEFILTR 1.51pct £ 1.80%, HEPrbBivife bk 1.74% (-
2.93pct) ; s R34 IR LT IE 0.64pet £ 5.83%, £ = AT 1246 & 1L 5.29%(-1.76pct),
ERBEAFS S 4.71%  (-1.91pet); REAEIRLT 4 0.03pct £ 1.04%.

3.1.4. FE ARk 2025Q2 EFF 0.03pct £ 1.71%, ARk bk, EASERKTH

K 2024Q2-2025Q2 A2 H 4 LA A 1.59%. 1.02%. 0.79%- 1.68%- 1.71%.
1) s & T ik S 0.22pct £ 1.51%, H+ A &k 0.02% (-0.40pct), 1% ZAHK
& 0.00% (F-F), AR Bk 0.00% (-0.06pct); 2) A AR AIKRTHE 048pct £
2.03%, HF &AL 8.72% (-0.38pct), FraA8F 5.00% (+1.36pct), EBAFHIK 2.90%
(-3.42pct)

B5: MBRAFRRTTRXEC LR ELTAALY

14.00% 1

LiFgy 42 W, L — 3 A A —_— WA — W & i HK
10.00% A
2.00% o
0.00%
HAR AT Wind, & IR
8/ 19
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B6: MAERAFRRT, ELETHTHRANTRKECLRELTELY

16.00% 1
P A —— AR A N  —hd —— i — A
14.00% A
12.00% 4
10.00% A
£.00%
6.00% A

4.00%

2.00%

0.00%

R K: Wind, F REFRH AT

32, HERR: AKRTHE, Ne, e LA
BAVEA AL RAR R A K. e, e, A% 77, 43, 9 R ZE,
3.2.1. AKMIREAR2025Q2 K & & T TIRIL TR E 2.75%, 3FH6-0.58pct

HAR I 2024Q2-2025Q2 4 tb B 95 3.88%- 4.15%. 4.13%- 3.33%. 2.75%.
M. BRA, A4 ETBRL TR, wie . 1) 24385 T % 0.31pct, 2024Q2-
2025Q2 2 A1 H 1.19%. 0.79%. 2.61%. 1.93%. 1.62%, @HRALH 3.69% (-0.21pct), K
A8 R 0.14% (-0.61pct), & 2 AW 0.05% (-0.02pct) ; 2) # K 3R F F ¥ 0.27pct, 2024Q2-
2025Q2 541 2.27% 1.25% 2.72%- 3.69%. 3.42%, H P& ARy 4.55% (-0.34pct),
TCL ¥ 3£ 2.26% (+0.03pct), IR 4 0.10% (-0.37%); 3) & L 3.92pct, 2024Q2-
2025Q2 2 0.16%. 0.39%. 2.31%. 3.57%. 3.92%, #4044 0.50% (-6.75pct),
B 0.48% (-1.82pct), E IR 6.96% (+4.16pct); 4) —HR{LLEH#4 T 1.14pct,
2024Q2-2025Q2 A 4.91%. 3.70%. 5.14%. 4.05%. 2.90%, H+ K&Kk 0.57% (-
0.90pct), ah AL 5.54% (-2.25pct), ahAHARIR 1.89% (-1.69pct), H4JE R 2 1.17% (-
4.94pct), &KL 4.55% (-0.34pct); 5) #EBZBIRH T M 0.52pct, 2024Q2-2025Q2 4
# 11.65%- 12.00%- 10.77%. 9.06%. 8.54%, H ¥ t& ity 527% (-5.12pct) ,fa X%
B 12.74% (-026pct), Bli&m 7.65% (+3.97pct), R 0.00% (HF-F), #iRAHE
4.33% (3.96pct), FAAH 0.03% (F-F); 6) HMMFAH: KB, #HB. LR, EPC.
EE. BRRATH, MK, a3R EHA, BIETH 023pct, HPaiidd 1.98% (-
0.46pct). BAEH 4 0.00% (H-F); BT 4 0.29pct, HPAa%k4F 1.78% (-0.29pct) ;
X E T 0.78pct, ¥ F151% 2.38% (-1.38pct) ; EPC F 4 0.03pct, 3 4REF R 0.00%
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(-0.10pct), ah A+ 0.00% (H-F); K& T M4 0.02pct, H o+ Z4F4 0.59% (-0.50pct),
AR 3.01% (-0.36pct), ahBEAE 0.37% (+0.32pct), #AEMHE] 0.07% (-0.07pct);
AR & LS 0.23pct, B MALA 0.83% (+0.83pct), F A 0.43% (+0.36pct); 4K T
% 0.74pct, 3P RA=HFH 2.56% (-2.25pct), F AL 0.66% (+0.33pct), 71 B 4% 0.01%

(+0.01pct); & 33 L 0.22pct, HF &I 0.23% (+0.22pct), BRahAH4L 0.21%

(+0.19pct) -

3.2.2. R WAR3R 2025Q2 #4 & B EIL E 3Rk LA £ 3.32% (+0.48pct)

B A8 3 2024Q2-2025Q2 £~ A1 3.53% 3.79%- 3.11%. 2.84%. 3.32%. 1)
IR ESF 0.64pet, 2024Q2-2025Q2 £ A 1.33%. 1.69%. 2.42%. 1.65%. 2.29%, ¥ #
M4 A 7.96% (+2.64pct), =—F 4% 0.00% (-0.82pct), £ WA 1.62% (+1.07pct), &
HREA 0.06% (-1.05pet), = Z R E 0.03% (+0.03pet) ; 2) B &R H LA 0.78pct,
2024Q2-2025Q2 £ %] 2.34%. 1.93%. 1.69%. 3.46%. 4.23%, £+ k4 F L 996% (-
0.25pct), RIARAE 2.32% (+0.86pct), EZ554% 0.91% (-0.32pct), # 7R E 3.54%

(+1.20pct), RBERAE 0.06% (+0.05pet), KALE L 0.00% (HFF); 3) SERF TR
0.22pct, 2024Q2-2025Q2 H A1 4 7.91%. 9.22%. 6.24%. 5.46%. 5.23%, £+, ZH &
45 9.50% (+1.01pct). * KA 7.34% (+0.68pct) . FilB X ® 2.50% (-3.00pct). AP E
% 0.14% (-0.02pct). EMMEH 0.00% (F-F); 4) BEM4. LHMERT FTHE 0.25pct,
2024Q2-2025Q2 % A1 # 0.49%. 1.01%. 1.26%. 0.65%. 0.40%, H ¥ IR 0.64% (-
1.45pct). B A R4 0.82% (-0.14pct) . 2 F ML 0.71% (-0.17pct) .+ FR &4 0.00% (-
0.27pct)s J~ K4F# 0.20% (-0.45pct) . #H 4D 0.05% (+0.05pct); 5) #H&K. KTk
L4 0.25pct, 2024Q2-2025Q2 £ 1.12%. 0.91%. 1.77%- 2.01%. 2.26%, HF 737
£ 5.17% (-1.54pct). KB EA& 0.00% (-0.05pct). IKAZH 0.00% (H-F). BT
0.01%(+0.01pct) ; 6) =F ¥ BAHAHIFH LA 2.42pct, 2024Q2-2025Q2 4% A1 0.10%. 0.17%.
0.62%- 0.64%. 3.06%, H P Br-X#+ 0.80% (-0.53pct). F#AH 5.40% (+4.67pct)
& MALL 0.01% (-0.02pct) o

3.2.3. BRIk 2025Q2 H& & E T EIR L LI Z 0.78% (+0.14pct)

2024Q2-2025Q2 H A H 2.50%- 0.93%. 0.71%. 0.64%. 0.78%.
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B7: MEBRKKTTRECLRELETEALY

12.00% A

—_—E R — Y

10.00% -

8.00% A

6.00% A

4.00% A

2.00% A

0.00%

R K: Wind, F REFRH AT

33. TE&EEE: LA EREKITERRSESTH

w7 IR BRI ARG T — K& (AFEFmE/SE. PR, KE, FiaE R, ©
BWH) . TER&V VT, kG d s R EW R, —RIEET, oA
BE. PR ARE, FRREE, AR, A LT 210 21,0 11, 130 18 AR E, iz,
ZREEFe F AL R E S ARt 25, 17 41 R FE

33.1. IEKEH CFHREER 2025Q2 B4 L ETIEILE N 5.14%, T M 0.54pct

2024Q2-2025Q2 HEHLHI 5 A H 4.93%. 4.60% 5.67%- 5.59% 5.14%. L+ iC
NERFH A E 9.70%(+0.14pct) , 2024Q2-2025Q2 4 A1 4 9.33%+5.73%+9.38%.9.56%-
9.70%; HAbE EARE, QIEE LML 4.71% (-191pct). FiEHEHK 4.57% (-0.16pct) .
FHEFAE 1.83% (-2.19pct). #HE3E 0.16% (-0.87pct) . Z#&A4F 4.16% (-2.93pct). "5
EWE 2.37% (-1.28pct) Fefh gl & X 9.12% (+1.06pct) .

33.2. £HRERKEKR2025Q2 B E ETIHILEHR 1.48%, ZRLT M 0.46pct

R &R 2024Q2-2025Q2 KA IBHI A A 3.12% 2.70%. 2.12%. 1.95%.
1.48%. 1) &Rk 2025Q2 £ 3R L LA 0.15pet, 2024Q2-2025Q2 2 H1H 2.52%.
2.38%- 2.04%. 1.63%-. 1.78%, ¥, RAZE EH 4 4.35% (+0.18pct) . EFEF 2.08%

(+0.52pct) o 2) HZ R 2025Q2 #HEIRIL T 0.81pct, 2024Q2-2025Q2 4 #1A
3.89%- 3.16%- 2.61%- 2.57%-. 1.75%, £+ + E&HE 0.01% (-1.06pct) . -F &€ 2 0.40%
(-0.46pct)\ EiR ¥ A, 4.88% (-1.62%) LB & 0.35% (-0.89pct) . 3) R &L 2025Q2
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#H A3k B 0.04pet, 2024Q2-2025Q2 %A1 4 0.77%- 0.83%. 0.33%. 0.31%. 0.35%,
AP AR R4 (R#)9.50%(3R Hb+1.01pct) . 4) 45 Ak F & 2025Q2 ¥4 3K L T 4 1.45pct,
2024Q2-2025Q2 £ H1 % 5.13%. 4.84%. 3.62%- 3.01%. 1.56%, & #4644 0.06% (3R
6-0.05pct) s E 34 7 0.87% (-1.01pet) s = 2 E T 4.34% (-3.62pct) . 5) F R ARk 2025Q2
HAIR LT % 0.38pet, 2024Q2-2025Q2 %A1 4 3.50%. 2.29%. 1.62%. 1.50%. 1.11%,
H o 2 A AH 1.26%CGRI-2.42pct) 7 A &, A, 4.44%(-0.84pct) A7 X /R 0.00%(-0.11pct)
6) —KiX%& 2025Q2 ¥AIFRLTH 0.26pct, 2024Q2-2025Q2 4 A1 1.98%. 1.68%.
1.22%. 0.96%. 0.70%, P, ¥4 % 3 0.14% (-2.35pct) . W97 B4 2.55% (+0.85pct)
¥ d 7 0.86% (+0.04pct), 2024Q2-2025Q2 H#1H 1.40%. 0.94%. 1.36%. 0.82%-
0.86%

B8: whEEATEBRRN+RELCERELETHEALY

8.00% - — e R R AR — AR KR E CR AR
] — TE&EHEF ——kits — Rk it

7.00%

6.00%

4.00%

N
NN

<O N LN
1.00% 4

0.00% T ; T T T T T T T T T — — — T T T T T T T T T T T T T T T T T T T T T T ]
2022/3/1 2022/6/1 2022/911 2022/1211 2023/3/1 2023/6/1 2023/9/1 2023/12/1 2024/3/1 2024/6/1 2024/9/1 2024/12/1 2025/3/1 2025/6/1

AR R : Wind, & ZIER LA

3.4. Rk BARKE TR, HAMELA, AARTTH

BB E T ERE R, PCS. BIF/H B £ AR/EPC/EE, VAR HT A Gk R Al 45 X %
ek 48 RLE, MABREARSLETEESN 5.60%, 3RHE-2.20pct. 2024Q2-
2025Q2 HFA B A H 7.92% 8.61%- 8.42%. 7.80%-. 5.60%.

3.4.1. ARk 2025Q2 EARFEIFRILTHE 2.83pct £ 5.93%, PCS 2025Q2 ¥4KTH
0.48pct £ 8.30%

£ B L 2025Q2 HAKHAIRIL T M 2.83pct £ 5.93%0 H P 1044258 &k 12.57%
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(-0.49pct), TiERFHE S 12.40% (-0.77pct), @A LR & 0.00% (-0.06pct),
T REAHHL 3.35% (+2.27pct), MEFERLIR & rb 0.00% (H-F),

PCS 2025Q2 ¥4k T % 0.48pct £ 8.30% . 3t 7 Fa L £ R H 4 & 1k 12.74%(-0.26pct),
FRIRAFIL B L 4.33% (+3.96pct), f& Aty & Eb 5.27% (-5.12pct), 2544y & Eb 7.99%
(-4.97pct), EAE®E A &L 0.20% (-0.05pct), Ef& &bt 7.65% (+3.97pct) .

3.4.2. B¥E/HB 2025Q2 T4 0.88pct £ 2.86%

BIZ/H B 2025Q2 T % 0.88pct £ 2.86%.. H F #4 £ 454 5k 5.08% (+0.06pct),
B WA A Bt 1.35% (-1.10pct), H & HHGH4 L 0.00% (HF-F), Bxk#He b
P 0.00% (H-F).

3.4.3. EAR/EPC/HEE 2025Q2 F % 0.63pct £ 0.63%

£ R/EPC/3E%E 2025Q2 T 0.63pct £ 0.63%. L+ &#HARFE L 1.26% (-
2.42pct), FHEHFEHA L 1.83% (-2.19pct), BRAHFE B 0.06% (+0.01pct),
Ak FH 4 5 0.00% (F-F).

3.4.4. FHALEEE 2025Q2 LA 0.14pct £ 0.57%, 1245 X488 T 4 0.35pet £ 0.08%

#H A% 2025Q2 LA 0.14pct £ 0.57%, 123% XA T % 0.35pct £ 0.08%. L F
AR P E RS G 3.16% (+0.99pct), KIS AEAL: LM HAS S 1.51%
(+1.10pct), AMtEfE: BHFFiRIFE &L 0.00% (-0.12pct), E4 = fkhe: Ao ®
AHE E 0.16% (+0.12pct), RiAMEAE: B M 3ERKFA &L 0.01% (-0.27pct) ; 1245 X
4 RE IR LT % 0.35pct £ 0.08%, H P EHRFE EIL 0.08% (-0.35pet).
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9

B9: BEERRIT T RECLRELETELY

16.00% -

14.00% -

12.00% -

10.00% A

8.00% -

6.00% -+

4.00% -

2.00% -

0.00%

-2.00% -

fi# At 4. PCS ——R4=/H 145 S e EPC/ iR E ——AF RS e (i AR 2R

T
2022/31

2022/61 2022/911 202211211 2023/3/1 2023/6/1 2023/91 2024/311 2024/6/1 2024/9/1 2024/1211 2025/3/1

2023/12/1

KIERF: Wind. & ZIERFTFRHT

4o ik E 2 # B S

4. BHANRGE S SIRLGRATTHKRE & FTE>H

4.1. 2025Q2 X aIRbHE AT+

1D PHAR:
2) bE%d:
3) ABSTAE:

4) FefE:

2025Q2 424+ 4.67pct £ 5.40%,
2025Q2 424 4.64pct £ 5.15%,
2025Q2 424+ 4.37pct £ 7.07%,

2025Q2 &4t 4.16pct £ 6.96%,

A A TIELY 17.68 12T,
HEABRTIEY 424 1L,
A SHBRTIY 515107,

A AR TIELY 16.66 12T

5) Bl4&m: 2025Q2 42 3.97pct £ 7.65%, HAHIETILL 8.06 12T,

6) #RIRAFHE: 2025Q2 #24F 3.96pct £ 4.33%, R SHFRTIEL 9.92 12T,

7) RBEE AR 2025Q2 424+ 3.36pct £ 10.78%, R AHFETAL 16.55 120

8) WAL 2025Q2 #2FF 2.89pct E 3.57%, R AHFARTIEL 2.25 1T,

9) #IRBE: 2025Q2 & 2.68pct £ 7.99%, H A TIAL 10.90 12T,

10) BAFE4TAE: 2025Q2 #=FF 2.64pct £ 7.96%, R AHIRTAL 20.77 12T,
4.2. 2025Q2 X&KL TAAT+

1) FHAHE: 2025Q2 #H 4.67pct £ 5.40%, R EHETILL 17.68 12T,
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SOOCHOW SECURITIES

2) L& %F: 2025Q2 #24F 4.64pct £ 5.15%, R SBFRTIEL 424 1L,
3) AEFEA: 2025Q2 4-FF 4.37pct £ 7.07%, A AEHETIEL 5.15 12T,
4) ZrOREAY: 2025Q2 A 4.16pct £ 6.96%, A AHARTIEL 16.66 1T,
5) Blf&m: 2025Q2 84 3.97pct £ 7.65%, R ALY 8.06 12T,

6) HIRAHE: 2025Q2 #24F 3.96pct £ 4.33%, R AHFRTIEL 9.92 12T,
7) RBERA: 2025Q2 #4F 3.36pct £ 10.78%, AL HFLTIEL 16.55 12T
8) W 2025Q2 #24F 2.89pct £ 3.57%, R AHFRTIEL 2.25 1,
9) #IRBE: 2025Q2 A 2.68pct £ 7.99%, AL TIEL 10.90 12T,

10) BAFEATAE: 2025Q2 42FF 2.64pct £ 7.96%, R AHIXTAL 20.77 12T,

4.3. 2025Q2 X &K HEAT+

A4+ (-8.89pct) L #3E Aty (-6.75pet) < B Aa AL A (-5.22pct) « =y R A 42 (-5.13pet)
a4y (-5.12pct) . B 5AR Ay (-4.97pet) B8 JE & ## (-4.94pcet) . =2 EJ7 (-3.62pct) .
EAA (3.42pct). ZA+E (3.12pct) o

4.4. 2025Q2 XX TL & & TAALF AT

Ak A (15.59%). AKX ek (12.74%) . 1044248 (12.57%) T iamF & (12.40%)
AZE A (10.78%). KEFT L (9.96%). LINEK (9.70%). E#AH# (9.59%). %
4 (9.50%). HalE A (9.12%).
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B10: ©HELANARFELH GTTHREHeH)

110502 | #ub2sez | BiLosuzEs BT E SRR &S T B
R £7 | WETE |ETE (7| BETE

Z7e) 7t) iz 2025/6/30 2025/331 20241231 2024/%30 2024/630 2024/3/31 2023/1231 2023/9/30 2023/630
002850.87 | FLHEF 222.76 309.53 48.24 15.59% 16.84% 20.47% 23.00% 22.14% 18.36% 14.85% 17.94%
300274.87 | PEFEIR | 1077.35 | 1405.02 178.83 12.74% 13.00% 17.76% 18.59% 16.30% 15.66% 19.43%
300014.87 | Z5EEE | 85272 937.15 117.81 12.57% 13.06% 18.51% 1511% 15.86% 17.07%
300750.82 | TEER [10236.28 |11499.49 1425.87 12.40% 13.17% 12.88% 11.52% 11.66%
300124.82 | JCJIEAR | 1541.59 | 174035 168.89 9.70% 9.56% 9.33% 10.48% 8.99%
300037.8Z Eoik£a 190.17 263.22 23.16 8.80% 6.65% §.63% 16.45%
688300.8H BHEH 105.40 105.40 8.06 7.65% 3.68% 7.47% 8.91%
603700.5H | fER%L | 624.29 629.91 40.73 6.47% 928% 6.20% 13.81%
002450.8Z | SFEHE | 329.88 33031 18.31 7.80% 6.44% 11.21% 16.00%
603650SH | FHIFER 401.22 401.36 22.12 5.14% §33% 10.10% 11.87%
00202887 | BiFES | 439.42 567.54 27.69 6.50% 11.86% 15.65% 15.65%
600885.5H | EERBH | 32567 325.67 15.34 6.62% 5.26% 5.12% 424%
002812.8Z | BERH | 238.90 283.97 13.05 4.84% 3.54% 7.14% 9.50%
601012.8H | EERf 113822 | 1138.22 51.80 4.90% 2.83% 5.30% 5.80%
300763.8Z | FIRREL | 184.51 229.1%8 9.92 0.37% 7.34% 9.15%
688116SH | REFE | 157.79 167.71 7.16 4.70% 2.11% 1.48%
600438.5H | EERRfT | 754.08 754.08 27.82 3.90% 2.46% 441%
002709.8Z | RIEHE | 250.94 346.88 7.64 1.89% 151% 12.82%
603806.SH | =& 338.09 338.09 6.68 2.44% 4.41% 6.81%
600406.5H | EEEH |1791.98 | 1799.99 15.41 0.82% 1.40% 1.52%
300019.87 | FHEERET | 299.15 308.12 2.16 0.80% 1.12% 1.89%
688005.5H | FEAE | 10381 159.53 0.84 0.92% 0.08%
002865.57 | f9EkRRfy [ 11244 11411 058 0.03%
300769.52 | EBFEHK 83.13 92.52 0.14 0.22% 0.00%
600732.5H | FnB&fi | 207.68 239.42 16.66 0.14% 0.00%
002050.82 | =7EE# | 1077.58 | 1093.92 57.%0 8.48% 7.71%
300207.82 JREEE 34336 370.27 1446 6.52% 4.76%
688680.5H | E{LFH#H 37.14 37.14 1.03 0.10% 0.40%
688408.5H THE 102.26 102.26 243 14.35% 6.84%
002460.87 | #EEEEL | 542.07 681.20 15.16 347%
601865.SH EEF 356.21 356.36 6.34 2.11%
002594 87 Wi 16083.74 | 1823735 31723 3.98%
002756.8Z | MFHEL | 123.41 171.16 2.82 4.92%
002202.5Z | &FRAE | 423.16 433.07 7.03 0.45%
002466.8Z | RFFEL | 525.45 525.85 6.44 3.67%
00207987 | EFETE 96.62 139.10 142 0.15%
6032185H | HERES | 126.84 130.76 1.07 0.51%
683309.5H | REFAE [ 316.66 316.66 1.80 6.88%
300035.8Z | FRES 98.47 115.70 0.56 0.00%
002192 87 | mEk s 78.97 79.56 0.38 0.87%
688388.5H | FLAlE 85.59 8559 022 0.11%
002407.82 F5E 129.68 145.11 0.36 2.60% 0.00%
300073.8Z | BFAE | 221.97 222.20 0.37 323% 8.01%
300568.52 | EiRHE 153.26 170.28 0.20 0.12% 10.58%
600110.SH | #FERBAH [ 121.29 121.29 0.02 0.00% 0.01%

¥ERIR: Wind, F RAEFKA AT

5. BB RRESNF SO

R B ENNBEERAH LA, RREL. EAHETF, BOERMA. ZRIEERR
HH T, ZRiZ&ME 13.63% (-0.49pct). EHSHL P H—. E#HFMH 4.12%
(+0.88pct). E £ 6.30% (+0.75pct). 1KEL % 5.76% (+0.70pct) . 7~ AAEER 42 & W fiF
& 2.60% (+0.58pct)+ EAR 2.92% (+0.50pct) . K% 3.01% (+0.39pct) . 45 /& & % 5.45%
(+0.31pct) \H# 4.51%(+0.29pct) %7 A& A # 2.53%(+0.26pct) « 5 & 4.00% (+0.25pct)
A2 ¥, P 55 3.90% (+0.22pct) « £ 9.16% (+0.19pct) . H AL /3% & 1.66% (+0.17pct)
F & 0.38% (+0.10pct). IR 4.45% (0.07pct) . FalE 3.47% (+0.03pct) B34 H Br b
i wE B Y 0.93% (-0.13pct) . EAE 9.16% (-0.17pct) . £/ =-F 7.99% (-0.21pct)
oS B3R 9.59% (-0.22pct) . = kX4 13.63% (-0.49pct) W 3A BT T k.
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Bll: LHRRESFHL L O HRERT ALY

oy e HE T R AR R B R iR 22 WAL — ik
— R — T, — i R e S 1L —
T A 7t H AT
45.00% -
40.00%
35.00%
30.00%
25.00%
20.00% r
15.00% r
10.00% r
; - f
”mﬁ=-g=!?ﬁEE!==!!iEEEEEEEEE======E;;E==EE=
0.00% ! : : : : : :
2020/12/31 2021/6/30 2021/12/31 2022/6/30 2022/12/31 2023/6/30 2023/12/31 2024/6/30 2024/12/31 2025/6/30

KRR : Wind. & ZIERTF KA

B12: w3 F/ARER, CHRMRATESHETE (RAfh)

—wHERKLELFCTMA (L) — R R AT TME (L)

N N N >~ N
P ST A RSP

R F: Wind, F ZEFKRA AT
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Bm13: PREHCEOHRERILE (FEX)

2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30 2023/6/30

Ee= 3 31.80% 32.60% 34.10% 34.37% 34.36% 39.22% 39.91% 41.48% 41.28%
EREE 27.97% 29.94% 29.05% 27.74% 30.98% 31.72% 30.96% 32.99% 30.04%
JCIEAR 24.84% 26.91% 27.44% 30.74% 31.81% 31.10% 32.30% 32.29% 33.89%
BB 5.45% 4.32% 4.63% 6.11% 8.36% 8.26% 8.84% 11.06% 12.21%
BB 24.50% 22.40% 21.86% 20.35% 19.58% 18.51% 17.50% 17.69% 17.01%
FEEFE 3.32% 1.18% 1.72% 2.14% 3.93% 4.13% 6.73% 5.79% 5.24%
FEEEE 13.06% 11.45% 9.23% 7.95% 8.69% 9.28% 6.98% 6.59% 8.25%
=EEE B.66% 9.52% 12.13% 16.49% 21.85% 28.01% 20.12% 30.08% 31.82%
EER 9.27% 9.28% 10.20% 8.23% 7.02% 1441% 18.48% 17.61% 16.75%
EBESE 7.06% 7% 6.23% 6.77% 6.50% 7.33% 9.23% 10.55% 15.30%
B Tl 15.63% 15.31% 11.71% 10.87% 10.25% 11.68% 12.67% 11.90% 10.09%
HEEI 6.50% 6.47% 7.24% 7.10% 7.24% B8.14% 10.04% 10.58% 11.92%
e il 11.48% 2.97% 4.87% 5.00% 4.76% 2.26% 5.84% 4.55% 7.24%
plirs)iignig 3.89% 4.82% 7.44% 7.58% 10.83% 12.02% 13.85% 14.05% 20.61%
REEE 12.76% 13.64% 13.73% 6.68% 5.84% 6.56% 9.16% 9.70% 9.73%
fRBEE 6.91% 7.33% 7.15% 6.43% 4.65% 3.70% 4.75% 5.46% 5.99%
= R 1.14% 1.04% 1.01% 1.69% 1.96% 1.70% 2.88% 3.74% 4.69%
SEE R 6.66% 7.87% 8.15% 10.05% 9.46% 8.11% 7.37% 7.04% 717%
FIEHE 4.89% 4.38% 5.15% 7.11% 6.31% B8.37% 0.44% 9.68% 9.71%
FEYE 2R 6.18% 6.17% B.68% 13.63% 15.38% 17.30% 17.84% 17.78% 17.80%
HEH 1.26% 1.45% 2.59% 2.91% 3.48% 3.75% 3.34% 5.21% 5.55%
FFE 6.54% 5.29% 5.97% 7.24% 7.30% 6.60% 6.59% 6.61% 6.52%
{2688 6.69% 6.96% 4.29% 4.74% 5.64% 5.38% 5.84% 6.83% 8.55%
E3T mEL 5.11% 10.20% 9.59% 10.22% 6.03% 3.72% 4.28% 4.12% 5.58%
SRAFEH 6.46% 4.40% 6.50% 7.33% 5.07% 3.70% 4.99% 8.24% 10.19%
EES 3.67% 3.57% 6.63% 7.02% 4.58% 3.61% 3.72% 3.56% 5.61%
EEE 9.65% 7.53% 10.08% 13.52% 7.31% 6.75% 9.93% 11.95% 13.79%
R =3 1.14% 0.85% 1.82% 2.09% 1.37% 1.54% 1.66% 1.37% 1.79%
EEHE 1.29% 1.39% 1.15% 1.58% 1.15% 1.56% 2.57% 3.59% 3.90%
BB 2.13% 1.59% 2.67% 3.21% 3.19% 2.86% 3.42% 3.21% 4.91%
i/ BHER 0.96% 1.04% 1.18% 1.15% 1.06% 0.90% 1.14% 1.14% 1.12%
8 3.08% 3.68% 4.30% 5.55% 5.35% 5.15% 5.84% 4.65% 4.45%
Eaa 2.33% 1.94% 3.11% 4.21% 3.66% 3.76% 4.29% 4.34% 7.20%
EEE 0.99% 1.42% 0.91% 1.95% 2.16% 0.42% 1.26% 1.08% 1.40%
fiEE 7.75% 3.66% 1.46% 1.84% 2.84% 1.25% 0.81% 1.14% 2.25%
FEE 2.20% 2.13% 3.07% 5.10% 8.48% 7.36% 11.47% 17.76% 17.00%
g0 2.10% 1.95% 1.88% 5.66% 2.61% 5.47% 4.28% 5.34% 9.53%
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