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ORAELELRF—N - SZHEEIR

FERF 2017 | 2018E | 2019B
SEFRGDPRK: (9%6)° 5.9 4.8 4.9
LhRRABRBK (%" 7.0 7.2 6.8
LRRAREBK (%" 9.3 4.5 5.0
ABMEA (RM) 41,128 | 42,937 | 44,686
RMLZ (%) 3.4 3.3 3.3
BREE (%) 3.7 1.5-25 | 2.5-35
H AR (%) 18.8 4.4 3.9
2% P DL

RM million 40,275 | 38,591 | 33,995

GDPLH. % (%) 3.0 2.7 2.2
B

RM million 40,321 | 53,327 | 52,080

GDPLL# (%) 3.0 3.7 3.4
ERH B3 55

RM million 686,837 | 725,241* | 792,703

GDPLL% (%) 50.7 50.7 51.8
HAE RS

RM million 238,191 | 258,392* | 332,078

GDPEL % (%) 17.6 18.1 21.7

Source: Ministry of Finance (MOF)

A 2010=100

* As at end-June 2018
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LUK, 71BN RS R E SRR
T, 20184F 5k 78 3V 48 3F Tl it 45 18 K 4.8%,
M2019- & FF K N 4.9% (SERCTii2018:
4.8%; 2019: 4.7%).

TAT B K B IR WAL Z R . R AR D)
BBl S S 6 XU -

B &R B A, 785l AR e Ao\ 2
ERSCET, HRE KR (2019:
6.8%; 2018: 7.2%). AN TIEK A TRM2018
FE14.5% b £ 2019 115.0% . Z5HEH I
A1 JE 1L [ A B3 7 0 18 56 T T8 2 T
SERC UL IRFFIEHITZSE -
BONFEB 1B AR T, 1236 8L T BUN
Y, BERATL . YA FTERIE KSR
ZatiRa



GDPiKRE: 2018%: 4.8%; 2019: 4.9%

o AHArEL, 2019 ME Z P KA T R ERK S FNALT K N 24.8% (ZH45.5-6.0%) Ff
T 20194 1) it 4.9% .

o FETATREGIZHT KT, 201992 BRI K T 1423.7% (2018: 3.7%), 201941 E A4 =
SfH (GDP) MK WiihH ARy e B N /& RAE i, FHFBRANF IR BUFSCH A
PR Fr L. B ISR ZE (2019: 3.9%; 2018: 4.4%).

=== GDP (RM bn) —a— KK
6.0% 5.9%
5.5%
5.3% 5.1% 4000
4.7% 4.8% .9%
4.2%
1,174 1,230 1291

865

2011 2012 2013 2014 2015 2016 2017 2018E 2019B
Source: Bank Negara Malaysia (BNM); MOF
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AENNERTEX

o BAFRIZHEFHEK (2018: 6.5%; 2019: 6.4%), 20194 HIBURERT ]S H AE BURM AE L
MR, PR T 2:0.9% (2018: -0.1%).

o TEBUMA RHLI BT AT T, BURBRE B/ 20194F 83t — 3 T Bk5.4% (2018: -
1.5%). HETIEASTR AWM RASTIE . KiE. AHF. @S5S HIH T oy &
JE T Bk R BORF 5 52y SR — SE Z2 i 1) 2 [A) o

BEE (%) 2011 2012 2013 2014 2015 2016 2017 ZS? 2018E  2019B

TH 7 (56.9%) 69 83 72 70 60 60 7.0 74 7.2 68 §
A

BB (17.8%) 95 214 128 111 63 43 93 34 4.5 50 *

TH T (11.4%) 142 54 58 44 45 09 54 138 1.0 18 *
BT

7% (6.8%) 26 159 18 -47 -11 -05 01 -52 -15 54 ¥

I (67.3%) 42 -17 03 50 03 13 94 29 2.0 16 ¥
B R RS

HE [ (60.2%) 63 29 17 40 08 13 109 0.0* 14 1.8 4
Figure in parenthesis denotes % share of GDP * less than 0.1% growth

Source: BNM; MOF
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o BEARIRFHER: WA KA *“Ai&i’kﬁ?&)\ MIER il #5454 % (CS|)
%ﬁ]ﬁfﬁiﬁﬂjﬁ/ﬂ 12 4 140 -
ey . i 130 -
C FRFFLAIIATIH BB - A |
SR A B HE == BB | ,,"\ fil3g e \'\ ] \ 120 -
RSB e MOH 1LH 81 /% !N/ gg 110 -
HEHSST/EKIEE 6 ,' e \ AN 00 107.5
o WHEMMERER: REAMNE 4 ' i %0 -
e . i 80 -
BAEHED S K i . *
0 60

2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018

MATHEHRK
(%, YoY)

8.9
8.0
6.7 7.1 7.2 7.0 6.9 7.2

7.2 6.8 6.7

6.4 ) 6.3

QL Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 |2018E 2018E 2019B 2019F
2015 2016 2017 2018 MOF SERC MOF SERC

Source: Department of Statistics, Malaysia (DOSM); MIER
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Fh A FEEREFER

MNP EAAE B EEE
6.1% (3£ —Z=/%: 0.5%).
XA IR L OB IEUR BUR R
e CRAIFIEE .

2019 4F Tl 5. 5 19 98 % ik Ui
Ay #ilaENk . k4.0 F1 H
ERCE A L YN 4

Q1 Q2 Q3 Q4 QL Q2
2015 2016

Source: DOSM; MIER
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FEFSEBEFR—N

o RSV Kb Ak 28 5] ST A K

o RPN PR L IRTHRAE2019F Ml 5. @ SRV A ATS R S A

RiE K
2017 7.2% (8.2%) 1.0% (8.4%)
2018E -0.2% (7.8%) -0.6% (8.0%)
2019B 3.1% (7.6%) 4 0.7% (7.6%) 4

Figure in parenthesis denotes % share of GDP
%

VATREN |4

2011 2012 2013 2014 2015 2016 2017 2018E 2019B
Source: BNM; MOF
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lbeaA

6.0% (23.0%)
4.9% (23.0%)
4.7% (23.0%) ¥

%

20 ~

16 -

12 -

BEH
6.7% (4.6%)
4.5% (4.5%)
4.7% (4.5%) #

FR %5
6.2% (54.5%)
6.3% (55.3%)
5.9% (55.8%) ¥

2011 2012 2013 2014 2015 2016 2017 2018E 2019B



B R UBRAICRI AL

45k (2018E: 6.3%, 2019B: 5.9%) )
2019B GDP##i: 55.8%

o H 9 M E iR LY SCHE
o SRENMIFE R T BIENL. I8 MRl

%
#13& V. (2018E: 4.9%, 2019B: 4.7%) )
2019B GDP##i: 23.0%
o HTH5HEIMFEY R (FBRA MK ER D
o EWFEATI (B AZEMD

%
A=k (2018E: -0.2%, 2019B: 3.1%) )

2019B GDP3#i: 7.6%

o HEEEISE (20194 7720,5000, J120184E 19,8000 ) o JHEAZIH M
AR (20194E6 M ~F 4 RM2,400, i 201844 Mi~F14RM2,300)

Al . . o b E R )
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B R UBRAICRI AL

XKW Ak (2018E: -0.6%, 2019B: 0.7%) \
2019B GDP3#ii: 7.6%

« RIS 8 1E Kebabangan 1 Kinabalu il H % & iz & L. & Bakong #1
Larakifl H T 1K £E 20194 T SN A B HES) S 5Tt .

« BT YEGumusut KakapFiMalikaiji H #)4E 2= B iR &, 5 A i A
BT AT M T 2

#H (2018E: 4.5%, 2019B: 4.7%) \
2019B GDP##i: 4.5%

o BARTEAE#HITTHINE (REZED KIE. KifEFCentral Spine
Road . M4 A HHE25 4 KB ME IS5 L. RAPID Deepwater
Petroleum Terminal 2. 7P Floating LNG 2, Pl fib#iiEBokor Central
Processing Platform) [SCRET, 982 sl fiHEsh# .

o FBLAAMEB AT K EE .
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ORA L ERZFIERR

SLFRGDPRL K
(%)

4.7
SERC

2016 2017 2018E 2019F

BRER
(%)

2016 2017 2018E 2019F

SEERAANTH B
(%)

7.2 moF
7.0 6.8

6.0 6.7
SERC

2016 2017 2018E 2019F

Rlk &
(%)

SERC
34 34 34

ﬁ 3.3

3.3
MOF

2016 2017 2018E 2019F

Source: DOSM; MOF; EIA; MPOB; SERC
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SRR AN BB K
(%)

9.3

MOF

4. 4.5 50

39 41
SERC

2016 2017 2018E 2019F

i 24 (Brent)
W ap:i gt
(USS/Hi)
74EU\75

71 72
54 MOF

44

2016 2017 2018E 2019F

AR
(%)

18.9

2016 2017 2018E 2019F

JRAR A 4%
(RM/IE)

2,783
2,653

MOF
2,400

2,350

2,300
SERC

2016 2017 2018E 2019F
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GDP R iCKIRE: TR EHM

6.0 7.0 7.4 7.2 7.2 6.8 6.7
4.3 9.3 3.4 4.5 3.9 5.0 4.1
0.9 5.4 1.8 1.0 1.8 1.8 0.7
-0.5 0.1 =57 -1.5 -1.5 -5.4 -4.8
13 9.4 2.9 2.0 2.5 1.6 2.0
13 10.9 0.0* 14 2.6 1.8 2.3
-5.2 7.2 0.1 -0.2 -0.4 3.1 2.0
2.1 1.0 -1.0 -0.6 -1.0 0.7 0.5
4.4 6.0 5.1 4.9 4.8 4.7 4.5
7.4 6.7 4.9 4.5 4.5 4.7 4.4
5.7 6.2 6.5 6.3 6.4 5.9 5.8
4.2 5.9 4.9 4.8 4.8 4.9 4.7

* Growth less than 0.1%
Figure in parenthesis indicates % share to GDP in 2018
Source: DOSM; MOF
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2019 FMERSHT: WAMZE
N FESE =FE WK

£799.2% W\ H FATBUT 44

SIS PN
(RM billion)

261.8

IR AT BUT 4
(RM billion)

8
Qo
N
235.5 "/

259.9

2017 2018E 2019B 2017 2018E 2019B
20184E KR BI85 MRMA60ZFE L ERM54912, R R F I B R Z P AR
BRI A T4 BRI B
(RM billion) (GDP /3, %)
olo 54.9 -0.4% 54.7 0 :

44.9 ’fy

2017 2018E 20198

“ 1 30 o 3.0 -

2017 2018E 2019B 2020F 2021F AHH#x

oo
.®
.o

Source: MOF

@ Socio-Economic Research Centre

SERC

13




g EMBIRT

BAMBRFE: 2018: 3.7% GDPELE (JeiiN 2.8%) ; 2019: 3.4% (4hFERM37012—
RIYEGST K AT i8R [eEE )

BRMBUEST MM FI, KNSR TRIZE T 220205 GDPI3.0%.

B BOR Bk B B4 PR 18138 6 T 5 22 0 B = [B) E 7 2

ot TSR TG W AR IFEm . PR R AT RETEAR K. ATRESI RIRRININ RS L5 iK%
18, SMEUERAL, BUE AR & Bk = I ECE 4

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019B
- 0%
- -1%
- -2%
- -3%
- 0
- 0-
- 0

RM billion
y i
o

-4%
-30 - - -5%
- -6%

-40 - | 74

-40.3

-50 - === Overall Balance (LHS) ——% of GDP (RHS) - -8%
- -9%

533 92.1
-60 - - -10%

Source: BNM, MOF
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YR
2019B: £ M\HRER?

AT Pl
. RM70.2bn
26.8%

AT RBL
RM35.0bn
13.4%

-r =144

ST
RM22.0bn

8.4%
——9% of revenue

A GST (RM bn) 5224 SST (RM bn)

20.1%

19.5%

16.1%

8.4%

2014 2015 2016 2017 2018E

* Includes non-tax revenue, excise duty, RPGT, etc.
Source: MOF
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« SSTEiLTIT IRM2201Z,
(2018: RM4012).
AHE IR (0.5% % RM70210);
1384 (+0.4% % RM35012)

HHRM3004Z 4y [ v 47 1 i 2

RM billion 30.9%

= ===
2017 2018E 20198

—o—Fril A RN B A CFD

== E~——————
2015 2016

== Al AR ()

AU H8.4%

N

FHAE RN 1K 56.7% & RM80912 (H:
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ABTRE . FsEsEH
TS B 201 7B iESE = F 2T

2019E K R4t B T 18

RM billion , . 290.4 314.6
BIH: | G106 | (+8.3%)
300 - a 2599 - 24%
250 - 23537N - 20%
va \
200 { == 4 L, “ - 16%
\
150 - /’ X - 12%
100 - ’ T 8%
0,
4 5 4%
T 0%
- 4%
2015 2016 2017 2018E 2019B
———=0Opex (LHS) L4 Dev. Expenditure (DE) (LHS)
—o— Opex (yoy) (RHS) -=-e--DE (yoy) (RHS)

Q) G0/
OZ-0 70

1 10/
oL 170

2015 2016 2017 2018E 2019B
£.4 Operating Expenditure . Development Expenditure
Parenthesis denotes share of total expenditure

BRI R R TR AR B B Hi R

2019 R BHHKFIGDPH R T B

100% - }‘ - 24% 3.8%
- 23%
o4 -
98% | 2004
96% - o 21%
A+ 20%
94% - - 19%
L 0,
92% - 3 18%
A 17%
90% | =3 — _— — = i i 3 i i P S | 16%
2015 2016 2017 2018E2019B 2015 2016 2017 2018E2019B 2015 2016 2017 2018E 2019B
= OE to Revenue (LHS) «DE to Revenue (RHS) m DE to GDP
Source: MOF
@ Socio-Economic Research Centre 16
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ITHIT ST - FEFIER
EEATHIFHY
Hi

(RM billion)

o 701 731 77.0 81.3 82.0

2014 2015 2016 2017 2018E2019B

A L AR 5%
(RM billion)
34.7 36.5*

43 36.4
343 30.1 29.1%*

4%

2014 2015 2016 2017 2018E2019B

X

BARE
(RM billion)
25.8

iR % %
(RM billion)

21.0 22.8

18.9

2014 2015 2016 2017 2018E2019B

V)

2014 2015 2016 2017 2018E2019B

V)

VR EPL R
(RM billion)

AR S HRBh &

(RM bl|||0n)25.80 299

2014 2015 2016 2017 2018E2019B 2014 2015 2016 2017 2018E2019B

Note: Line chart indicates changes of operating expenditure; * Higher due to RM3.8bn for hospital cleaning services, school security, asset
and system maintenance. ** Reclassification of items related to capital investment from OE to DE; reprioritise of projects under zero-based
budgeting; ! Includes grants and transfers to state governments and grants to statutory bodies; the line indicated as 0%

Source: MOF
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THFEE: 42%KEFHMFNBARE

ITBUTHHRR

At FrEH"
[R5 RE B R 3K

AU SR BN &

PERLA AR 55

B

Bk

i

1A (%)

4.7

9.3

A,

11.9

T

15.5

TP

13.1

34.5

2014 2015 2016 2017 2018E

LIncludes assets acquisition, refunds and write-offs, grants to statutory funds and etc.
2 Includes grants and transfers to state governments and grants to statutory bodies.

Source: MOF
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T

T

20198

&0 (%)

17.8

7.9

8.6

11.2

12.7

10.2

31.6
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& RF3H: BT E

2017 | 2018E | 2019B | 2017 | 2018E | 2019B | 2017 | 2018E | 2019B
kit RM million B (%) B (%)

0% 24,186| 33,025 29,235 -37] 365 -11.5] 53.9| 60.2| 534
K= R 2 X K& 2,219 2,191 2,278| -235 -1.2 3.9 4.9 4.0 4.2
REVE S22 F vt 2,475 3,379 4589] -15.4/% 3651 358 5.5 6.2 8.4
5 I Tk 3,800 6,686 5721 -215] 759 -14.4 8.5 122 10.5
A28 10,429| 15,501| 13,388 33.2] 486 -13.6] 232| 282| 245
78 2,061 1,725 2,134 -12.1| -16.3| 237 4.6 3.1 3.9
HoAth 3,202 3,543 1,125 -25.0| 10.6| -68.2 7.1 6.5 2.1

s 12,425 14,507| 15,183 19.1| 16.8 47| 277 26.4| 2758
=l 6,306 7,307 8,287 69.2| 15.9 13.4| 14.0| 133 15.2
g T A 1,470 1,897 2,257 .70 291 19.0 3.3 3.5 4.1
BR 785 1,144 1,852] -64.94 4584 44.4 1.7 2.1 3.0
oAt 3,864 4,159 2,987| 30.1 76| -28.1 8.7 7.5 5.5

2z 5,334 5,338 7,082 10.4 01| 327 11.9 9.7 12.9
[ [y 4,315 3,649 3,737 94| -15.4 2.4 9.6 6.6 6.8
% 1,019 1,689 3,345] 1494 658 98.0 2.3 3.1 6.1

— B 2,939 2,030/ 3,200 81.4| -30.9| 57.6 6.5 3.7 5.9

Mt 44,884| 54,900 54,700 6.9| 223 -0.4| 100.0| 100.0 100.0

Source: MOF
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TBUOTHETFBRARTETHE

RM billion

260 -

240 -

220 -

200 +

180 -

160 - et Actual
B Initial Budget

140

2010 2011 2012 2013 2014 2015 2016 2017 2018E

RM billion
260 -
240 -
220
200 -
180 -

160 -

e Actual

140 - s .
- emaa Initial Budget

120

2010 2011 2012 2013 2014 2015 2016 2017 2018E

REFTHBR D EEH TRREK. 5EREUHKE,
AR BT IR R B AT BUT S RIS H

2018 M BURFHOF K, MEA-2.8% GDPH
RIFEE-3.7%

RM billion
Actual

60 1  eee-. Initial Budget

55 -

50 -

45 -

40 -

351 Pk
30

2010 2011 2012 2013 2014 2015 2016 2017 2018E

%

(o]
)

A Actual Budget Balance
----- Original Budget Balance

1
1
Iy
1
\
'
\
\

q

' 7\

o \
1//?\-3/A\ \

© &»® A N O N A O
L o
k
\
\

Source: MOF
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M R /MR

SR

%

1. BE'RM500,000 7] fE R U N IR IR 1% £ 17%. 2726 95 25 25 25 25 25 25 o4 24 24 24

2. JRAERMASAZ R /NNLATER, FFIR R ML @l o AR
BR A H] (SIPP) FH{#60%

3B kPG HE H DARAT R R S Eh O, $R 4t
RM20/Z %5 (credit) A4 1 2% {56 {8 5]

4. YAFRMUC A F H RIS T /N AETBE T | 500708 00 10 11 12 13 14 15 16 17 18 19

I EE R &N ES A EHRLR

5. HEHEEBRMARSTRE, VBN R3O
P W B T AR )y ) RS I B2 51 R A 55 S )

6. i ik F/NEY AV i Y 3 S FRE AL S H RMSAZ DRk ik %

SR =

. H&FH & LEKEERM1,100
o HEATH NGBS, HABEZHAFTREERFMAETRNLS, REm, KRk EME
M TAE104E BL_E b 55 AL A R e B4 FIRM L T B 22 RM3,500
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MERN AREERAR RN

pY=¥

1. ARG NFRRFr &8 % M\ 5 5 RM6,00043 F 4 2 1R 4 08 e i
ERM4,000 fz N\ 751556 6k fo i irRM3,000, ALk ik B i RM 7,000

2. EFHEME TR (SSPN) i % 7 MRM6,000%% 7+ 2 RM8,000

3. &H g — 1 HKH &3k H £ RM1,100

4. 20194 Tk PH VIR (intra-city) T EE /AEEREK: E0UEmE —K
MR 38 R DAS A0 58T 58 il 1Y BE A i i B

5. RM100/H AR R ZH LR X PEiE (RapidKL) #HuiE & H B+ K
2%, RM50/H A% RN A TE IR UG im B2 4 Ak 55

TAX
RELIEF

JUST AHEAD

PR -

« RONOS/SHPK K E B BESIPLE] (APM), {HHERE1500cc & LA R %3 K 125¢c & PL R I BEFE
% ¥ 45 A K0 MEREF 1004 T+ K A0A FHEIRONISIS I AMIE GE3OLIATEH) « EHIZAPMitTH,
HHEl (2018F10H#) RONOSF M ZIRM2.62, & T F&EMZi424li,

o AVEIREIE (BSH) K4RERIR K, (HATE R P REEA BT T B
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EEYEZE (BSH)

o dEFFRBERE, HIRAFTRNUREEEFEFERN HFREE AT, TUHBEAL0H P K iExHE,
MECATUNRMS5014 (2018 H 710/ X P INEL, EEFRME11L)

o BRPIPTIRSMTRBIE T .

o« MAHBRAREITRM2,000/1 1 BEE N ABEA HIED4
o XTBSHRZEE, BN AET18S T (mEZAN, AREEIZ T WA R G #

HANRML20M) 38 B4
HUWAZEH 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
OB (e- 1,050
Kasih): <RM1,000 (+100) 1200 1,000
. 500 | 500 | 650 | 950 ' 1,200
KBt (¥200)
<RM2,000 (F°4%) | (+150) | (+300)| 1,000 (;(1)%())' (1)
FREL: (+50) 750
RM2,001-3,000 ({450)
K RE: 450 | 750 | 800 | 900 | 900 | 500
RM3,001-4,000 (+300)| (+50) |(+100)| (4°7&) [ (¥400)
N 250 | 300 | 350 | 400 | 450 | 450 | -
<RM2,000 (+50) | (+50) | (+50) | (+50) | (£°2) | ($450)

Source: Various
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| 1 1 1 1 1 1 1

2012 2013 2014 2015 2016 2017 2018 2019

= PR 4 (LHS)

8) 3k
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MR E R

=¥
1. YRRM1S{CAREESCRF N K SE R AT S48 5 2

2. WAL —AN B AUERMLI0MC A 4, B H IR T-RM2,300 KR IR A BE B A & 1 18] 5 )=
JHEBEME T L5 A EHF R HAHER) , FRE SRR EHIN3.5%; F£420194F kLT i M
FEFR O 5 I

3. Il LRMS50 73 M UL T [ 55 B B I i RM30 /7 1 L2 & 41 5 R & A K ENERL K 1A 248

4. B3 o BE RN AN I RM5,000 1 18 I I 7£ 6 SEAN B I RM30 5 7 i, BUR R - RM2,500
JIVEHRIRAEAR, iR Gei8 S RINLIA RS B Sl s, B SIS R

5. M\20194F1 H 1 H 64 H BT RN, #4818 T-RM30,001-1 F /5 ok &= LK EpFERL

AT
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