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MEnmwlwu yupwpp (1)

MEunwwt Ywpunp
4,164 Jd|pn npwd

7,968 dju UUL nnjwp

Uwnwywpniejwtu ywpwnp
3,924 djpn npwd
7,509 dju UU'L nnjwp

LEppht ywpunp
1,001 djpn npwd

Upwnwphtu ywpunp
2,923 djpn npwd

5,993 Jju UU'L nnjwin 1,915 Jju WU'L nnjwp

J
|
|
\
Ukuwnpnuwywu pwuyh wpwwpht
Wwpnp
240 Jjpn npwd
460 Jju UU'L nnjwp

J

Uwnwywpnipejuwt Gpwfuhpny
wpwidwnpywsd Jupybp
63 djpn npwd

121 Jju UU'L nnjwin




MEnwlwu yuwpwpp (2)

dipn npwd 31.12.2019 31.12.2020
<L yhpwlwl wwppp 3,512.0 4,164.3
<< jwnwywpnipjwl wywpunp 3,277.3 3,923.9
wnywphl wuwpyp 2,540.1 2,923.0
wpwwpht qupybip b thnfuwnnipniuttip 2,065.9 2,438.0
ns ntighntuwnttiph Ynndhg dtnppbipdwsd whwnwlwu quudwubinwlwl ywpnwnndubp 3.3 -
ns ntighntuwnubiph Ynndhg dtnppbipdwd wpwnwpdnipwht whwnwlwu wwpunwwnndubip 467.1 480.5
wpunwphu Gpwofuphpubip 3.8 4.5
bbppht wwpiyp 737.2 1,000.9
ubippht ywpytip b thnfjuwnnipyniuutbp - -
nghntiuwnubiph Ynndhg dtinpptipdwd wyhnwwu quiudwwbunwlwl wwpunwnndubip 677.7 958.8
nbghntiuwnubipnh Ynndhg dbinpptipdwd wpwnwnpdnipwiht whwnwlwu wwpunwwnndubip 59.5 42.1
utinpht Bpuwptupputbip - -
<< YEunpnuwlw pwuljh wpunwphtt ywpwnp 234.7 240.4
LL Ywnwywpnipjw Gpwfuppny inpwdwnpywd Jupybp 61.9 63.1
diu WU pnjwp 31.12.2019 31.12.2020
LKL yhpwlwy wwppp 7,321.3 7,968.5
<< jwnwywpnipjwl ywpunp 6,831.9 7,508.5
wnyuwpht wwpyp 5,295.2 5,593.2
wpwwpht Jupybp b hnfuwnnieniuubn 4,316.7 4,665.2
ns nbighnbuwnubph Ynndhg dbnppbpdwd wEnwlwu quudwwbnwlwlu ywnpunwinndubp 7.0 -
ns ntighnbuwnubph Ynndhg dEnppbpdwd wpwnwpdnipwihu wEwnwlwu ywpunwwnndubp 973.7 919.4
wpwwphtu Gpwaotuhpubip 7.8 8.6
bbppht wwpyp 1,536.7 1,915.3
ubipphtu ywpybip b thnjuwnnieniuubp - -
ntghnbuwnubiph Ynndhg dbnppbipjwé wbunwywu quudwwybunwywu ywpunwunndubp 1,412.8 1,834.8
ntghnbuwnubiph Ynndhg dGnppbipdwé wpunwpdnipwiht WEnwywu ywpwnwwnndubp 124.0 80.6
ubipphu Gpwfuhpubin - -
<L YEuwnpnuwlw pwulh wpnwph wwpnp 489.3 459.9

L Ywnwywpnipjwt Gpwotuhpny inpwdwnpgwd Junplybp 129.0 120.7




Uwnwywpnipjwu Yyupnph gény junmwpjwsd gnpébwnunipyniuubpp
(2020 p. hntujwp-nklywnbkdpbp)
MEnwlwl pynigbh wwlwunipnh ${1l1;w11uwtlrl};ml-lfn thnhuwnnt dhgngutiph hwayhl

“ Swpblywu dpwghp B dwuwnwgh
425,6

354,6

310,0 300,5

115,7

L

Cunwdtup $huwluwydnpnd LEpehU wnpjncputph hwadhu (wbwn. gwla. UpwunwehU wnpjncputinh hwadhU (wpunwgehu
wwnun.) Jwnytin)

MEwnwlwl pjnpbhg yowpywd innynuwybwnutp
(Jipn npwd)

“ Swnblywl dpwghnp B dwuwnwgh

O oW

CUunwdtUup nnynuwydbwnubp LbpphU tninynuwybwnubp UpunwehU innynuwdbwpubn

166,7 164,7




Uwnwywpnipjwu yupnph junnigwdpp (1)

Cuwn gnpdhpwlwuqih Cuwn nkqhntuwnnipjut

100% 100%

80% 80%

60%
0 60%

40%
40%
20%
20%

0%

31.12.2019 31.12.2020 0%
31.12.2019 31.12.2020
B UpunwehU upybp B Ywdwihlu wwpwnwunndubp
B Upwnwindnipwihl wpunwnndubp O bpwtuhpltin B Upwnwpehl wwpune  BLGpphU wwnung
Cuwn Uhlus Jwpnudp Juwgwd dhohu Cuwn pnnwpydwl (UEpgpwydwl)
dwdybunwjuncpjwl dwdybunwjuncpjwl
bnlwnwdwdlbin 69,0 bnlwnwdwdlbin 9,9
Uhglwdwdyn 379 Uhglwdwultn 6,9
3,1 . 1,2

Yuwpbwdwdlybwn Yuwptwdwdlytwn

- 10,0 20,0 30,0 40,0 50,0 60,0 70,0 - 20,0 40,0 60,0 80,0 100,0



LUwnwywpnipjwu Yyuwpunph junnigwdpp (2)

Cuwn ubpgpuwydwt wpdnyph Cuwn nnlynuwnpnyph wnbuwyh

100%
80%
60%
40%
20%

0%

100%
80%
60%
40%
20%

0%

31.12.2019 31.12.2020 31.12.2019 31.12.2020
033 npwdny Ubpgnwyqwd wwnung £ Lnnwgnn nnynuwnnnyeny wwnung
B Upunwnpdnypny UEpgpuwdywd ywnunng B Shpudwd innynuwnpnyeny wwpwnge

Updnipwjht Junnigywdp

-

usb
38,3%

L
75,6%

3,0% 10,9%



Lwnwywpniejwu Yupunpp puntpwagpnn hhduwwu gnigwuhyubpp
e | vz

UhohU innynuwinpnue, % 4.8 4.3
UhUsl dwpnudp Juwgwd Jhohlu dwdybwn, tinwph 9.1 8.8
Unwohlw 365 opjw pupwgenid Jwnpdwl Bupwlw wywpueh tnGuwywpwn Y2hn, % 7.0 5.8
UhUsle innynuwnpnyeh yepw$hpunidp duwgwd dhohUu dwdybwn, tnwiph 7.4 7.1
Unwohlw 365 opyw pupwgenid yepwdhpeuynn wwnwneh inbuwlwnpwnp Y2hn, % 23.6 25.7
Mwpwpeh Ut $hpudwd nnnynuwnpnyeny wwnwneh inbuwlwpwp Y2hn, % 83.8 80.4
Mwnwgeh Ut wpunwnpdnipwiht wwpwneh inGuwlwpwp Y2hn, % 79.2 75.6

Ywnwywpnipjuu Yuwpwnph dwpdwt dwdwuwlugnygp (dju UWU'L npnpwup)

1200,0 -
1000,0 -
800,0
600,0 -
400,0 A
200,0 - l
- ......H................77.77-7777./
FEFFTIFITETTS ST TIPS

B Upwnwehu Jupytp B UpwnwndnLpwhlU ywnunwunndubin = Ywdwihb ywnunwunndubin B Gpwphuhplutn 8



Uwnwywpnipjwu yupnph ynpndtih 2020-2022pe.
nunGuowjhu gnigwuhutipp

SO
dbpwhphuwuuvwynpdwu nhuly

Uhusl dwpnid dhohtu dwdybinnp 8 — 11 vnwpp 9.1 mwph 8.8 mwph

wturmnnh (A by MA bph Surduth g (upbbrgtyy | Wndianutp 20% B 5
Snynuwnpnyph nhul

Shpujwd nnynuwnpnypny ywpwph Yohnt punwdbup ywpunph dbo wnujwqu 80% 83.8% 80.4%
®nluwpdtph nhuy

Lbipphtu wwpuph Yohnu punwdbup ywpunph dby wnujwqu 20% 22.5% 25.5%

<L npwdny ubpgpwyywsd wywpwnph Yohnt punwdbup wwpuph dby wnuyjwqu 20% 20.8% 24.4%



MEnwljwt quudwwybnwlwu yupmwwmndubpp (1)

31.12.2019  31.12.2020

Cpowtwnnipjwu dbe gunuynn dwywy, djpn npwd 681.0 958.8
Uhoht Yonwsd Glwdwmwpbpnie)niu, % 11.78 10.39
Uhoht dwdybtitnwjunyeniu, op 3,734 3,945

Mwpnuwnnduh nbuwl Uhush dwpnid dhohtt Uhgoht Glwdwnw-

dwdlybw, op pEpnyeyniu, %
Ywpdwdwdlybun ywpunwnndubip 123 5.79
Uhouwdwdybn ywpunwwnndubin 813 8.38
Spywpwdwdybin ywpunwnndubip 5,554 11.56
Futwnnwywu ywpunwwnndubip 428 9.38

2020 p. hniujwp-ntYwnbdpbphtu wnwouwihu ontywynid inbinwpwfuywd
wwnwwinndubiph dhoht Yonwsd Glwdwmwpbpnipniup waqdb) £ 7.7403%,
huy dhoht Yonqwsd dwdybwnwjunigniup® 4,073 on:

Cpowuwnnipjwt dko quuynn ninGuwihtt yywpunwwnndubip

uUso Updtlwpnup Cpowbwnnipjwl

Gwdwnwpbpnipynit dwyjwy, djpn npwd L iiution
AMGN36294228 7,50% 27,15 29-Uwp-2022
AMGN36294236 6,50% 33,21 29-Uwp-2023
AMGN60294250 7,00% 51,87 29-Uwp-2025
AMGB1029A292 9,00% 166,76 29-{Ywn-2029
AMGB2029A366 13,00% 75,50 29-<ljn-2036

AMGB3129A504 9,75% 74,21 29-{Ywn-2050

Ywnnigywdpl pun ywpunwwmnduh imbuwyh

UM
0,6%

Ywnnigywdpel pun vhust Jwpnudp duwgwd
dwdybwnh

nyM
5,0%

10



MEnwljwt quudwwybnwluwu Yyupmwwnndubpp (2)

NMupunwunndubph mbnupwfudwu wénipnutpp 2020pR. nkYwbdptphtu

SEnwpuwfudwi | Yepouwhwy-

wGnipnh

wduwphy
8-Hyun-2020
8-Hyun-2020
9-"Hyun-2020
14-Hywn-2020
21-Hywn-2020

28-H;n-2020

12,0
11,0

Jwpyh
wduwphy
9-Myun-2020
9-Myun-2020
9-Myun-2020
15-Hywn-2020
22-MYywn-2020

28-Hyin-2020

uuso

AMGN60294250

AMGN36294236

AMGN60294250

AMGT5213C213

AMGT5204A216

AMGTO02111210

Sbnwpwpfudw| SEnwpwludwi
Gupwlw dwywy

wnbuwl

Uénipn

uénipn

Uwupwdwfu
Jwéwnp

Uénipn
Uénipn

uénipn

UpdtYunpnuwht ywpwwwnndubpp
Ewdwnwpbpnyeyw Ynp (%)

10 000 000 000

10 000 000 000

3 000 000 000

3 000 000 000

15 000 000 000

10,0

9

9,0

8,0

T T

| |
—a—30.12.2020,
| |

1 1

| 1

1

7,0

6,0

i
__________§____

5,0

4,0

1 wihu
6 wuhu

9 wdhu
2 vnwph
3 wwnph

4 wwwph
5 nwph

30 wwph

Uhghts Yzn. |Uwhdwuwyhu

Muwhwugwpy Stnwpuigfujus Ghu | Glwdwnwpk- Gludnwpt- Vwpdui
Swyw wduwphy
pniEinLu pniRjnLu
7210 000 000 | 5132500000 | 97,47 | 7,9067% 7,9977% 29-Uwp-2025
5855 000 000 | 4410 000000 | 98,87 | 7,3619% 7,4993% 29-Uwp-2023
195000000 | 97,47 | 7,9067% 29-Uwp-2025
310 000 000 310 000 000 | 93,93 | 6,4064% 6,5000% 13-Hywn-2021
210 000 000 - - - - 4-yun-2021
7590 000 000 | 6 090 000 000 | 99,76 | 6,1156% 6,5000% 11-<uy-2021
REnswwnnYnuwjht ywpwmwwnndubph
GUwdwnwpbpnipywu Ynp (%)
7)00 I I I I I I I
I I I I I I I
6,75 T T T T T T T
6.50 | =t=30.12.2019 I —8=-30.12.2020 ' _m
6’,25 ' ' ' ' ' '/
I I I I I I
6,00 = ; = : —— : ] I I 1
5,75 } } } } } }
I I I / I I
5750 & 1 <> 1 1 1 1 1
I I I I I I I
5’25 1 1 1 1 1 1 1
1 1 1 1 1 1 1
5,00 I I I I I I I
475 i i i i i i i
450 I I I I I I I
’ c f = f = c o o c [ =
[e] o o o o o o o
— D~ = Q o (@) o L0
- (92! D [ce) D~ [{e}
— o~ o
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Quudwwbnwlwu Mwhwnnt

AQM-h 2powliwnnipjwl Swywip (Ju npwd) 6,907.1 5,813.4
QM-h Y2hnp wEwnwywl quldwwbunwlwl wwpunwwnndubpnod, % 1.01 0.61
Cunwdtup ntwn hwzhyutiph pwlwyp (wénnuywl) 1,661 1,715

9N Ukpnpnnubph unngywden
2020p. hniujwp-ntywnbdptphu GM-h dhongny Yuwnmwpywsd

ubpnpnuwdutiph dwywip Ywqgub £ 5,883.52 dju npwd, nphg
1,699.50 Jju npwdp’ futwynnuywu wpdbhunpnuwhu
wwpnwwwnndubiph gény:

ny ntighnbtuwn
ubpnpnnutp
0,2%

2020pR. jwwnwpywd UEpnpnedutph Yunnigwdep

6 wuhu 1 wwph
7,5%

Uwpdwl dwdybun Updtywpnl, %
6 wudhu 7.0
12 wuhu 7.5
24 wdhu 8.0
36 wuhu 8.5

12



Uwnwywpnipjwu wpnwphtu Juplybpp

Muwpwuph duwgnpnp (Jju WUL pnpwp) Uwwnwpywéd gnpéwnunipyniuubpp

3112.2019 3112.2020 (2020p. hniujwp-ntYwnbdptp, dju WU'L nnjwp)
Cunwutup wpwnwehu Juwpytph gdny 4,316.7 4,655.2 Snynuwybuwp 101.6
L et Uwjp ghdwnh dwnpnid 214.0
Uhowqquwjhu Yuqdwybpwniejnluutnhg 3,237.4 3,588.2
ownwnbpypjw whwnniejnlultphg 1,048.9 1,056.5 Hwnluyhl dhgnglinh unwgnud 416.1
wnliinpwyhb pwuybnph Jupybphg 20.5 20.6

Upwwpht Jupybph junnigwépu pun Jupluwwmniubph (%)

Quwpqwguwl Uhowgguw)hl Cuybpwlygnipintu
dEpwywnnigdwl L 2wpqugdwl Uhgwaguwihl Pwly |
Uuhwlwl Qwpgugdwl Pwly |

Undnyreh Uhgwagquyhl Ihdliwnpwd

Gypwuhwlwu Qwnpgwgdwl Pwlly :

GUpnwwlwl Lepnpndwjhu fPwly

GUpwdhniegniu |

9ynLn. Quwngqugdwl Uhgwaguihl 3pduwnpwd |
OMBY-h Uhgwaawyhlt 2wpgwgdwl 3pduwnpwd |
depwywnnigdwl bW 2wpqugdwl Bynnwwlwl Pwly |

NnLuwuwnwlh Awpunindu
abpdwlhw (KfW) |
BwuwnUhw (JICA) |

Spwliuhw

2hbwuwnwuh Upunwhwudwu-LEpdnwddwl Pwlly :
uuu

Upn-twphh 2Qwpgqwgdwl Rpduwnpwid

Enuwnt Pwly (Ujuinphw) :
Nuwibw)qu Pwly (Uunnphw)

YRU PwLY (RPLIghw)

21,3
17,0
16,6
7,7
6,8
2,9
1,7
1,4
1,1
0,4
7,7
6,0
4,9
3,2
0,5
0,3
1Mo
0,2
0,2
Woa
5,0 10,0 15,0 20,0

25,0
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Upunwpdnipwiht ytwnwlwu yuwpunwwnndubpp (1)

Stnwpw2iudwl ywjdwlutpp

@nnwnplynn

~nnwnplUwl diwswith
Hwplwlh

uuUso (ISIN)

Twuhy

Stnwpw2hudwl dwyjwy
Quuwldwl op

Qnpdwpeh Yupdwl op

Uwpdwl dwdlybun
dwdybwnwjuncpjniu

Uhuyt Jwpnudp duwgwd dwdlytin
Uwpdwl Gnwlwly

Updtlywnpnlu

UpdGYuinpnuph Jéwpdwl hwewhiwwlniejniu

Updtyunpnuh yéwpdwl wnwehlu wduwphy
Glwdwnwpbpnipjnlu

NLntuh2

Gtnnudp nuntU2h LWwwndwdp

Stnnudp Uhghu uynwh Uywunmdwdp
Snigwyncd

Qfluwynp wnknwpw2funnutn
Stnwpw2hudwl ghu

Stnwpwhunwdhg UnLinp

bwnquyws dwywy
Gpowlwnnipjwl UG ginuynn dwijwy

Jewnpywd wpdtynpnl (wénnwywl)
Jowpydwd gtinswwnnynu 3 hwybjuygéwn

Swjwuwnwlh Iwlpwwbunnieintu
RegS / 144A
Ba2 (Moody's) / BB- (Fitch)
US042207AA84 / XS0974642273
IMBIG
700,000,000 UUL nnjwn
2013pe. ntlyuinkdptbph 19
2013pe. nbywnbdptnh 31
2020p. ntlywnkdptph 31
7 mwwph
dhwudwag dwdytunh yponcd
6.0%

Yhuwdjwyuyht®
ntywntdptph 31 W nEywntbdptph 31

2014p. nGlynkdptbph 31
6.25%

2020p. Jwpdwl Gupwlw UUL qwla.

wwpunwwnndubp® 2.125%
+413.2 p._y.
+395.1p.4.

hnjwlnwywl $nunwihu pnpuw
J.P.Morgan, Deutsche Bank, HSBC
98.600
690,200,000 UUL nnjwn

602,343,000 UUL nnjwn
97,657,000 UUL nnjwn

203,544,367 UUL nnjwn
23,381,506 UUL nnjwn

Swjwuwnwlh Iwlpwwbunnipintu
RegS / 144A
Ba3 (Moody's) / B+ (Fitch)
US042207AB67 / XS1207654853
IMBIG
500,000,000 UUL nnjwn
2015 ntyunbUuptph 19
2015p. nGywntdptbph 26
2025r. nGynbtUuptph 26
10 vmwph
4.2 nwnh
dhwujwag dwdybunh ybponud
7.15%

Yhuwdjwyuyht®
ntyuntdpbph 26 W nEywnbdptinh 26
2015p. nGyunbUuptph 26
7.5%

2025, Jwpdwl Gupwlw UUL gwla.
wwpwnwwnndubp® 2.0%

+551.8 p..
+543.7 p.\j.
bnjwlnwywl $nunwihl pnpuw
J.P.Morgan, Deutsche Bank, HSBC
97.568
487,840,000 UUL nnjwn

- UUUL nnpwn
500,000,000 UUL nnjwn

196,625,000 UUL nnjwn
12,160,000 UUL nnjwn

2020p. Jwnynn ywpwmwwnndubn 2025p. Uwpynn wywpunwwnndubp 2029p. Jwnynn ywpwwwnndubp

Swjwuwnwlh Iwupwwbunnientu

RegS / 144A
Ba3 (Moody's) / B+ (Fitch)
US042207AC41 / XS2010043904
IMBIG
500,000,000 UUL nnjwn
2019p. nGlywnkdpbnh 19
2019. nGywnbUptnh 26
2029 ntlywnkdptiph 26
10 tnwph
8.7 mwnh
dhwudwag dwdybunh ypond

3.95%
Uhuwdjwlwjhl®

ntywntdptph 26 W nEywntdptinh 26

2020p. ntlywnkdptph 26
4.2%

2029p. Jwpdwl Gupwyw UUL qwla.

wwnpuwwnndubp® 1.625%
+242.8 p.4.
+255 p.4.
hPnjwlnwywl $nunwihu pnpuw
J.P.Morgan, Citigroup
97.976
489,880,000 UUL nnwn

- UuUuL nnjwn
500,000,000 UUL nnjwn

19,750,000 UUL nnpwin
10,120,000 UUL nnpwin



Upunwpdnipwht ytwnwlwtu yuwpunwwnndubpp (2)

Upwnwnpdnipwjhu yEnmwwl ywpwmwwnndutph guwlnwdubph nhuwdhyuwl

12,0
11,0
10,0
9,0
8,0
7,0
6,0
5,0
4,0
3,0
2’0 R R T T G R R T R T R T R R S R T N T N T R R R R R R R T R R T T T T T T T T T ST T T W T RS TGRS IS TGRSR RS T RS RS IS IS R G RS RS G R G S I IR S RS RS DA R SRS A SR AN AN
=2 (0202. dwpynn ywpwnwwnndubp e 20251=. Jwpynn wwnwunwwnndubp e 202912 dWipynn wywpunwwnndubp

UnpjnLp® Bloomberg
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