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MEwnwwu wwpupp (1)

MEnwjwt ywpunp
3,349 Jjpn npwd
6,922 dju UU'L nnpwp

| |
~ N

LUkuwnpnuwwy pwulyh wpnwphu
wwpwnp
266 Jjpn npwd
550 Jju UWU'L nnjwin

Uwnwywpniejwtu ywpwnp
3,083 djpn npwd
6,372 dju UU'L nnjwp

Uwnwywpnipjut Gpwfuhpny
Upwwpht wwpunp Lbppht wwpunp wpwdwnpywsd Juplbp
2,412 djpn npwd 671 djpn npwu 69 djnn npwd
4,986 Uju UUL nnywp 1,386 dju UUL nnjwp 143 dju UUL nnywip
) / J




MEnwlwu yuwpwnpp (2)

dipn npwd 31.12.2017 31.12.2018
<L yhypwlwt wwpypp 3,279.6 3,348.6
<< juwnwywpnipjwt wwpwnp 2,988.4 3,082.5
wnywpht wwpyp 2,378.1 2,412.0
wpwnwpht qupybip b thnfuwnnie)niuubp 1,946.6 2,002.4

ns ntighntiuinubiph Ynndhg dinppbipdwd whinwlwu quudwwbinmwywu ywpwwnndubip 9.7 3.6

ns ntighntiuwnubiph Ynndhg dtinppbipdwd wpwnwnpdnipwiht wbwnwlwu wwpunwwnndubip 418.2 40241
wnwwpht Gpwotuhpubip 3.6 3.9
bbpphti wwpyp 610.3 670.5
ubipphtu Jwpybip b thnfjuwnnipniuttip - -
nbghntiunubiph Ynndhg dtinpptipdwd whnwlwu quiudwwbunwlwl wywpunwunndubp 540.0 584.5
nbghntuwnubiph Ynndhg dtinpptipdwd wpwnwndnipwiht whwnwlwu wywpunwwnndubip 65.9 81.7
ubipphu Gpwsafuhpubin 4.4 4.4

<< Yhunmpnuwljwu pwulh wpnwpht wywpunp 291.2 266.1
£<L Ywnwywpnipjwu Gpwofuppny npwdwnpyuwd upybip 76.7 68.9

dju UWU'L nnjwp 31.12.2017 31.12.2018

<L yhypwlwt wwpyp 6,774.6 6,922.2
£< jwnwywpnipjw wwpwnp 6,173.1 6,372.1
wpywpht wuwpyp 4,912.4 4,986.0
wpunwpht Jupybp W hnfuwnnipniuubp 4,021.0 4139.3

ns nighnbuwnubph Ynndhg dbnppbpdwd wEwmwlwu quudwwbunwlwiu ywpunwwnndubp 20.0 7.5

ns nighnbuwnubph Ynndhg dbnppbpdwd wpwnwpdnipwiht wswnmwlwu ywpunwwnndubp 863.9 831.2
wpunwpht Gpwotuhpubn 7.4 8.0
ubnpht wwpninp 1,260.7 1,386.1
ubpphu Jupybp U thnfuwnneniuubn - -
ntghnbuwmubph Ynndhg dbnppbpdwd whnwlwu quudwwbwnwywt wwpunwwnndubn 1,115.6 1,208.3
ntghnbuwmubph Ynndhg dbnppbpdwd wpunwndnipwihu whnwlwu wwpwnwwndubn 136.1 168.9
ubipphu Gpwotuhpubip 9.0 9.0

<< YEunmpnuwwu pwulyh wpnwphu wwpunp 601.5 550.0
L Ywnwywpnipjwu Gpwsotuhpnd inpwdwnpdwd Jupybn 158.5 142.5




LUwnwywpnipjuu Yywpunph gény juunwpjwéd gnpéwnunipynituubkpp
(2018. hnitujwp-nEYnbGdpkp)

MEnwwl pjneth wwlwunipnh $huwluwynpnidp thnjuwnne Uhgngubph hwayhu
(Uinn npwid)

4Swnbywl dpwaghp B Owuwnwgh

179.0
132.9 132.0
| | 85.0
Cunwdtup $huwlivwynpned LbpphU wnpjniputph hwzt{hb (wbwn. qwua.  Upwnwehl wnpjnipubnh hwayhu (wpunwehu
wwnun.) Jwnytin)
MEunwywl pjngbhg yéwpywd innynuwydbwputin
(Uinn npw)
M Swnblywl dpwghp B dwuwnwgh
139.1 139.0
75.0 75.0
64.1 64.0 i
Cunwutup lnnynuwybwnubn LEpehu linynuwybwnltn UpunwehU innynuwydbwnubn



LUwnwywpnipjuwu Wyupunph junnigwdpp (1)

Cuwn gnpdhpwlwquih

100%
80%
60%
40%
20%

0%

31.12.2018

31.12.2017

B Upwnwpehl Jwnytinp

E UpunwndnLpwiht ywpwnwwnndubn O Gpw2huhplbp

Cuwn dhugh dwpnudp duwguéd dhohtu

duwdybwnwjunipju
Epywpwdwdytn
UhgUwdwuybun 227
YwpGwdwdlbn 26

B YwdwihUu wwpwnwunndubp

74.6

20.0 40.0 60.0

80.0

Cuwn nkqghnbuwnniejwu

100%

80%
60%
40%
20%

0%
31.12.2017

31.12.2018

B Upnwehl ywpwunp  OULpphu wwpwnge

Cuwn pnnupydwt (bEpgpuydwi)
duwdybwnwjunipju

puuduan H 914

Uhguwdwdybwn . 7.6

Ywpwdwuytn § o

20.0 40.0 60.0 80.0 100.0



Uwnwywpnipjwu Yyupnph junnigwdpp (2)

Cuwn ubpgpuwydw wpdnyph Cuwn ninlnuwnpnyph wmbuwyh

100%
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0%

100%
80%
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0%

31.12.2017 31.12.2018 31.12.2017 31.12.2018
@33 npwuny UEpgpwyywd wwnpuing O Lnnwgnn tinnynuwnpnygny wywnuwng
B Upunwndnyrenyd Uepgpuwydywd wywnunge B Shpujwd nnynuwnpnypny ywpwnpe

Updnipwjhtu junnigjwdp

-

usb

3.7% 9.2%



LUwnwywpnipjutu Yupnpp punipwagpnn hhduwwu gnigwuhyubpp
e oy | i

UhohU tnnynuwnnnuye, % 4.9 5.0
UhUsl dwpnudp Juwgwd dhohlu dwdybun, tinwph 9.0 8.7
Unwohlw 365 opjw pupwgenid dwpdwl Bupwlw wwpuneph tnbuwywpwp Y2hn, % 5.3 5.0
UhUsle innynuwnnpnuyeh yepwdhhpuncdp duwgws vhohlu dwdybun, tnwph 7.5 7.1
Unwohlw 365 opyw purprwgenid yepwdhpuynn wywpwneh inGuwlwnpwn Y2hn, % 18.6 19.8
Mwnpweh Uto $hpudwd nnynuwnnpnypny wywpueh tnGuwwpwp Yohn, % 86.5 85.0
Mwpweh Ut wpunwndnipwihb wwpwungh inGuwwpwn Yohn, % 81.6 80.9

Uwnwywpnipjwtu Ywpwph dwpdwtu dwdwbtwlugnygp (o UU'L npnjwp)
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punwehl Jupybp B UpunwndniprwihU ywpunwunndubp Fuwdwhb wwpwnwwnndubin [ ]



LUwnwywpnipjwu yupnph ynpndtih 2019-2021ppE.
nunkuwjhu gnigwupubpp

Jdbpwdhuwtuwynpdw nhuly
Uhusl dwpnud dhoht dwdlbunp

Unwohlyw nwpyjw pupwgpnid dwpynn yhnwlwi qutdwwybimwywu
wwpuwwndubiph (MYM) Yohnp MIN-tpp dwywh dby (nwpbtiytipoht)

Snynuwnpnyph nhul

Shpujwd nmnynuwnpnypny wywpwph Yohnt punwdbup wwpuph dbe
®njuwpdbph nhuy

ULtippht wwpwph Yghnt punwdbup wwpunph dbg

<< npuwidny ubipgpuidqwd wwpunph Yahnt punwdbup wwpuph dbg

Ninkuhy

8 — 11 nnwph

wnwybjwagnyup 20%

wnujwqu 80%

wnujwqu 20%

wnujwqu 20%

31.12.2017e.
thwuwnwgh

9.0 wmwph

16.4%

86.5%

20.4%

18.4%

31.12.2018e.
thwuwnwgh

8.7 wmwph

12.9%

85.0%

21.8%

19.1%



MEnwljwu quudwybnwwu ywpunmwwnndubkpp (1)

31.12.2017 31.12.2018 Ywnnigwdeu pun ywpumwwnnduh wmmbuwyh
Cpowlwnnipjwu Uk gunuynn dwywy, dipn npwd 549.7 588.1 koM
Uhoht Yonqwd tlwdinwpbpnip)niu, % 13.09 12.28 1.0%
Uhohu dwdytitnw)u u, 2,787 3,308
hohu dwdyGunwjunieintl, onp mum
gl dwpnud dhght  Uhght bl 9%
Uhugk dwpnud dhohtt Uhght Bhwdunw-
Mwpnwinndup nbuwl dwdlbw, op pbpnyeyniu, %
Ywpbwdwdlybun ywpunwwnndubip 130 6.18
Uhsuwdwdybtizn ywpunwwnndubip 736 11.08
Gpywpwdwdybin ywpunwwnndubin 5,474 13.71
Fulwynnwywt wwpwwwnndubip 545 10.67
Ywnnigywdpl pun Jhust dwpnudp duwgwd
2018p. hnwujwp-nbynGdptphtu wnwouwihu onitwjnd nbinwpwluywd dwuybwnh
wwnwwwnndubiph dhoht Yonwd Glwdinwpbipniginup Ywaqdb) £ 8.8495%, 5 L wybih
huy dhohu Yonqwd dwdlybinwjunypyniup’ 4,145 op: wnwph

48.9%
Cpowtwnnipjuwu dt9 qinuynn ninkuwihtu ywwpwwwnndubp

Updtlwpnup Cpowtwnnipjul

L GYwdwnwpbpnyeniu dwywy, dipn npwd Clikubion
AMGN36294202 8.00% 35.48 29-UMnr-2020
AMGN60294219 10.00% 50.00 29-UMnMr-2021
AMGN60294235 8.00% 22.89 29-Umr-2023
AMGB1029A276 10.00% 35.27 29-4NY4-2027
AMGB2029A366 13.00% 80.00 29-£NY4-2036

AMGB30163472 13.00% 70.96 16-UNS-2047 10



StEnwpw2hudwu

MEnwljwtu quudwybnwluwu Yyuwpmwwnndubpp (2)

dbpguwhuwi- SEnwpw2hudwl SEnwpw2hudwl
ulﬂlﬁunt:mhq Jwnyh wduwphy uuso wnbuwly Eupwlw dSwyjwy
3-164-2018 | 4-764-2018 | AMGT5202C190 Uénipn 1,000,000,000
4-164-2018 | 4-764-2018 | AMGT5202C190| Lpwgnighs wénipr | 200,000,000
11-164-2018 | 12-764-2018 | AMGN60294227 Uétnipn 4,000,000,000
12-764-2018 | 12-71654-2018 | AMGN60294227| Lpwgnighs wénipn, | 800,000,000
17-164-2018 | 18-H54-2018 | AMGT52036192 Uénipn 1,000,000,000
18-M54-2018 | 18-1H54-2018 | AMGT52036192 | Lpwgnighs wénipnp | 200,000,000
UpdtYwnpnuwyhu wwpunmwwmndubkph
Ghwdwnwpbpniejwu Ynp (%)
14 I I I I I I I I I I I I I I
13 I I I I I I I I I I I I I I
j=—=29,12.2017 | —#=28122018 |, | | | )
12 1 1 1 1 1 1 1 1 1 1 1 1 1
N N of
I I I I I I I I I I I
o (I O O O O
I I I I I I I I I I
I I I I I | I I I I
8 1 1 1 1 1 1 1 1 1
I I I I I I I I I
7 1 1 1 1 1 1 1 1 1 1
I I I I I I I I I
6 I e e e e
I I I I I I I I I I I I I I
5 t t t t t t t t t t t t t t
I I I I I I I I I I I I I I
4 1 1 1 1 1 1 1 1 1 1 1 1 1 1
. > > =} 3 = = = = = = = = = =
FEES5E555555555%5%
3 333 5§5 § &5 E§ § 5 5 5 § §

Mwpunwwnndubph mbnupwfudwu wénipnutipp 2018p. nklYwbtdpbkp

Mwhwlgwnly

Stnwpw2hujwd
Swwy

ahu

1,500,000,000 /1,000,000,000, 94.09
200,000,000 | 94.09
7,105,000,000 |4,000,000,000/ 103.84
103.84
1,300,000,000 {1,000,000,000| 97.24
160,000,000 | 97.24

200,000,000

690,000,000

160,000,000

7.00

6.75

6.50

6.25

6.00

5.75

5.50

5.25

690,000,000

Uhghl l2n.
Eywdwnwpk-

pnipjncu

6.2269%
6.2269%
8.0470%
8.0470%
6.1219%
6.1219%

REnswwnnynuwiht ywpwwwnndubph
Ghwdwnwpbpniuejwt Ynp (%)

T
I I
==ti==19.12.2017

I I
=i==28.12.2018

Uwhdwluwjhu
EYwdwnwpt-
pnipyncu

6.2637%

8.1912%

6.1500%

—

——

Top

7 o0p

14 op

30 op

[

o
o
(o3}

270 op

365 on

Uwpdwl
wlduwphy

2-M54-2019

2-M54-2019
29-Uumnr-2022
29-umnr-2022

3-<LU-2019
3-<LU-2019

11



Quudwwybnwlwu Mwhwnnt

QM-h 2powliwnnijwl Swywip (U npwd) 3,168.2 5,741.7
aM-h Y2hnp wEwnmwlwl guwldwwbunwlwl ywpunwwndubpned, % 0.58 0.98
Cunwudtlp ntwn hwhyutiph pwbwyp (wennwyw) 1,366 1,515

QM Ukpnpnnubph unnugywden

ny ntighnbtuwn
uGpnpnnubp
2.7%

2018pe. hniujwp-ntiynbdptp wdhuubiph pupwgpnid $N-h
dhongny Ywwnwpywd ubpnpnudutiph dwywip Yuaqdb) b
4,119.9 Jju npwd, nphg 4,074.2 Jju npwdp’ futwynnuywu
wpdtyunpnuwiht ywpwnwnndubiph gdny:

/_

2018z. hnitujwp-ntywnbGdpbEphu Juwwmwpywd Ukpnpnuwlutph
Ywnnigjwdep

30 mwph

0.6% 6 wuhu

5 wnnwph 11.4%

1 wwph Uwnpdwl dwdybin Undtywpnl, %
11.8%

6 wuhu 8.0

12 wJhu 8.5

24 wdhu 9.0

36 wuhu 9.5

12




LUwnwywpnipjwtu wpnwphtu Juplybpp

Mwpwph duwgnpnp (Jju WU pnpwp) Uwwnwpywd gnpdwnunipyniuibpp
(2018. hnitujwp-nkYwnbkdptp, dju UWU'L nnjwp)

31.12.2017 31.12.2018

Cunwudtup wpunwehu upytph gony 4,021.0 4,139.3 Snynuwdswn 89.0
g
L edne Uwjp gnedwph dwnpnud 141.8
Uhowggwihu uwagdwybpwniejntultphg 3,167.2 3,185.7
olnwnbpynjw wbwnnienlulbphg 829.2 930.9 Hwpluwyhli dhgngubinh utnwgnud 319.0
wnlnpwihb pwuytnph ywnybnphg 24.6 22.7

Upwwphtu Jupybph Yunnigyuwsdpu pun Jupluwmniubph (%)

Qunguwgdwl Uhgwqquwjhl Cuytpwygnienit | 25.9
Uuhwlywl 2wpguwgdwl Pwly | 17.1
dbpwlwnnigdwl W 2wpgwgdwl Uhgwaquyhl Pwlly | 16.5
Gunwuhwlwl 2wngwguwl Pwll | 7.4
BUnnuwywl Lepnpndwhl Pwlly - | 2.9
Unpdnyreh Uhgwagqujhl Ipdlwnpud | 1.9
Sypwdhnipnu | 1.8
Qynn. 2wpqugdwl Uhgwaquihl 3hdlwnpwd | 1.6
OMGY-h Uhgwqqujhl 2wpqugdwl 3hdlwnpwd | 14
dbpwlwnnigdwl b 2wpgwgdwl bynnuwlywl Pwy (59 0.5

NAntuwunwUh Awlnigncu : 7.6
Swwnlhw (JICA) | 5.6
abpdwlhw (KfW) | 5.1
$pwluhw | 3.1
2hlwunwlh Upinwhwldwl-Lepdnwsdwl Pwly  |EF 0.5
uuL 0.4
Upnt-twphh Quinpqugdwl 3hduwnpud _' 0.1

Enuwnt Pwly (UWuinphw) : 0.2
Nuy$uyql Pwlly (UWunphw) | 0.2
YeU PwUy (REIghw) Joa

™
™

5.0 10.0 15.0 20.0 25.0 30.0 13



Upunwpdnipwiht ytnwlwu yupunwwnndubpp (1)

Sknwpwfudwtu wwydwuubpp

2020p. dwpynn ywpwnwwndubp

2025p. dwpynn ywpwmwwmndubp

(@nnuplynn Cwjwuwnwuh Cwupwwbunnip)niu Cwjwunwuh Cwlupwwbiwnipniu
Bnnupldwu dhwswih RegS/ 144A RegS/ 144A
Jdwplywiihy Ba2 (Moody's) / BB- (Fitch) Ba3 (Moody's) / B+ (Fitch)

WU ST (ISIN) US042207AA84 / XS0974642273 US042207AB67 / XS1207654853
Thwuhg IMBIG IMBIG

SEnwpwfudwu Swywy

700,000,000 UU'L nnpwp

500,000,000 UUL nnjwn

Quwudwt op

2013. ubwwntdpbph 19

2015p. dwpwnp 19

Qnpéwpph Yupdwu op

2013p. ubwwntdptiph 30

2015p. dwpunh 26

Uwpdwt dwdlybun

2020p. ubwyunbdptph 30

2025p. dwpwh 26

dwdybwnwyunipyniu 7 wwph 10 vnwph

Uhugh dwpnuip duwgwé dwdlbn 1.8 tnwph 6.2 tnwph
Uwpdwt Gnutwy dhwudwg' dwdlybwnh ybponid dhwudwg' dwdybunp Jbponid
Updtlunpnu 6.0% 7.15%
Updbywpnuh Jéwpdwy Yhuwdjwluyht' Yhuwdjwlyuwyht'
hwwluwlwunipiniu dwpunh 30 b ubiwwnbdpbph 30 dwpunh26 b ubwwnbidptiph 26

UpdtYwpnuh wnweht Jéwpiwu wiuwphy

2014p. dwnunh 30

2015p. ubwwbdpbnh 26

Glwdwnwpbkpnieyniu

6.25%

7.5%

2020p. dwpdwl bupwlw UUL

2025p. dwnuiwl bupwlw UUL

Nintiuhy quitdwwbnwlwl wwpnwnndubp' 2.125%  quitdwwbnwlwl wwpunwnndubp' 2.0%
ctnnuip ninkugh ujundwdp 413.2 p.y. 551.8 p.4.
ctnnuip dhohtu uynwh tfuuwndwdp 395.1 p.Ly. 543.7 p.4.

Snigwlnid

Pnjwunwlwu $nunwihu pnpuw

Pnjwunwlwu $nunwihu pnpuw

Suwynp nbnupwtunnutp

J.P.Morgan, Deutsche Bank, HSBC

J.P.Morgan, Deutsche Bank, HSBC

SEnwpwjudwu ghu 98.600 97.568
Stnwpw)funuihg dnunp 690,200,000 UU'L nnjwn 487,840,000 UU'L nnpwin
<hnqujwé swjuy 199,928,000 UU'L nnpwn - UUU nnjwn

Cpowuwnniejwu Uk gunuynn swyjw)

500,072,000 UU'L nnpwp

500,000,000 UUL nnjwn

J6wpjws wpdblunpntu (wbnnulwl)

167,881,835 UUL nnpuin

125,125,000 UUL nnjwin

14







