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» L EERAE HAIIENN02.0% - EZ2E NS

o ===}

Yy EBEILEERAE B A] F)B3.0% - FTEZ2ESERF Y 45Hana Financial -
Y REILEERAE BRI FB2.2% - TEZZESERN 7 4PTT Group °

Y P KE(AZEE\)CERIEHRIETT.1% -
3R+15.8% -

FEZER300 KXEAE

Market HTAS (%) EEEREZE (%) =#(%) THER_EHA

& /& Hong Kong 11.1 6.1 5.0

Nk Singapore 7.4 3.2 42

and Equivalents

EJE Indonesia 3.7 1.8 1.9
r-r—-=—=-=-="-"="=""="=""=""=""=""=""=""=""=""="=="=""=""=""="=-======= == ==1
| &% Taiwan 14.8 14.2 0.5 +2.0% I
T/Fm New Zealnd 00 ¢ 04 = 04 T T T 7T
o= == e e mm mm mm mm e em mm mm mm mm o e em mm mm e e em e mm e e e pw em mm e e 1
| 58§ South Korea 10.5 10.9 -0.5 g 3.0% |

JE/RE Philippines 0.0 0.7 -0.7

SR EE Malaysia 0.0 1.4 1.4

_______________________________ - — ==
I Z=[B Thailand 0.0 1.9 1.9 -2.2% I
IR & 27.8 29.9 2.1 +9.1% y
I China |
TEE ndia . 82 T T TTTHEHIEITTTT T T A T T T TTTm T

BN Australia 12.7 17.0 4.4

Sources: Eastspring Investments (Singapore), as at 28 February 2023. Past performance is not necessarily indicative of the future or likely performance of
funds adopting the same strategy mentioned above. Figures are rounded off to 1 decimal place. The information provided herein are subject to change

at the discretion of the Investment Manager without prior notice.
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Y BN LCERAE HAIIENN6.7% - EE2ERMAANIABRE LR+54.0% -
YEELCERAMERR ME2.2% - TEEEREHERTY) -

HEET (%) EEBER (%) Active (%) FHER 5

| ?ﬁ;rﬂﬁggn mneaton 16.1 8.9 7.2 +6_7% |
$ 20225—10ﬁ,§ ’ _'ﬁﬁ_ﬁ;e?gy________7.8_______3.9 _______ 3; ___________

B BAEIRE Cash and

2023£52§ E;E: / ;q:;vallents. 3.9 0.0 39
BER T/ A O . . |

. E it & Real Estate 515 4.2 13
HEmaiRsHLLE )
/. = AFEE Utilities 28 25 03
EL 7]” ZE AR Information
=] Technology 19.2 19.1 0.1
Bl Materials 7.4 8.7 1.4
T 2 Industrials 3.7 6.3 2.6
Z=HE M Consumer 26 53 57
SEDES ___________________________________ .
| R Health Care 1.3 5.2 -39 ﬂ,z 2% |
TEEAM M ERE cone e s s s s s s s s s
OPEMEMHER Consumer 45 129 84
Discretionary
Total 100.0 100.0 -

Sources: Eastspring Investments (Singapore), as at 28 February 2023. Past performance is not necessarily indicative of the future or likely performance of
funds adopting the same strategy mentioned above. Figures are rounded off to 1 decimal place. The information provided herein are subject to change
at the discretion of the Investment Manager without prior notice.
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Sector positioning as at
2023/ 02/ 24

%

2023F2H KRS 90%
&= /f&&H/ Samsung 8.35%

1}:5%&_*}*,3“ 6.0% S.07%
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N EJ TN ? I I I 1%2?%259’5‘5251%232%231%
*3* %
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s m SRR AI(%)

5 EE52920% 3.0%
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‘“ﬂa@ T, P W Ry "%, %1,
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5
B

Sources: Eastspring Investments (Singapore), as at 24 Feb 2023. Past performance is not necessarily indicative of the future or likely performance of
funds adopting the same strategy mentioned above. Figures are rounded off to 1 decimal place. The information provided herein are subject to change
at the discretion of the Investment Manager without prior notice.
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=15 8.68 B

i1 6.35 G
Samsung 5.07 e

DAV IDZAE 7 3.65 R4
th Bl T R1T 2.81 &l
MACQUARIE Group 2.70 =Rl
PEFELZRIGER 2.59 Ewl
FEEM 2.51 EfS
PEAHCEER 2.32 REIR
BEIRTT 2.31 =l

Source: ; Eastspring Investments (Taiwan)%23&, , 2023./03/30
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»FE7- 10K 1EWN AP Z(PING AN INSURANCE)/& B &E:)HKT
TRUST / 4B A 1E(China Petroleum and Chemical) / #&iE17(China
Merchants Bank) -

Y EMRITRVIEN - BRI OXZREASERNEER

H7-10KF5ixE

S
~

424 3= 33t AL
= AaE IR - 202302118 202210108

6. MACQUARIE Group RELIANCE INDUSTRIES
i ;._ B EIN&KN_H:IS_U_R;I\I_C_E ______ -i Hana Financial
: 8. HKT TRUST AND HKT : AIA Group
: 9. China Petroleum and Chemical : Bank Negara Indonesia
I10. China Merchants Bank : UNITED OVERSEAS BANK

Source: Eastspring Investments (Taiwan)Z3&, , 2023./03/30
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YBZE3EHETZRBNMNERER - L5 FHANA Financial IRPTTH ML -

- EIERG(EEE 1.5% L F)

1. HKT TRUST(6823.HK)(&)

2. China Petroleum and Chemical
(0386.HK)(E)

3. PING AN Insurance (2318 .HK)(&)

Source: ; Eastspring Investments (Taiwan)®3#, , 2023./03/30
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£20235F
P& LR

Y AR EREFERES

Y RIBSESM2HNFRIRM - 2023FGDPE3.5 - mimfRETIR3.5-
5.5 2022F11H S FE152.8 -

202211H
Real GDOP Growth (year-over-year) '
o 2022 2023 Potential
GS Consensus GS Consensys |Orowth (2023))
Asia ex-Japan 73 37 39 44 46
China 8.1 30 33 45 48 42
India 83 69 7.1 59 58 6.0
J SouhKorea _| 4% _|_ 24 | _26_ | _14_ | _ 18 _ | _25_ |
!_ Hong Kong 6.3 32 1.2 25 30 28 I!
Tawan 66 28 32 19 23 25
ASEAN 39 57 54 43 47
Singapore 76 37 37 15 26 22
202302H
Memo items (for calendar year): 2022# 2023
Real GDP growth (%)
Govt proj. 35 @
GS proj. 3.5

Source: §8% ; Eastspring Investments (Taiwan)®3E,, 2023./03/30
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13 ERIRIR: JP Morgan; Eastspring Investments (Taiwan)38, 2023./03/30
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ERIRIR: GS; Eastspring Investments (Taiwan)&8, 2023./03/30
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Centaline transaction volume was +41% mom and +45%

yoy in Feb on eased HIBOR
HK private residential housing transaction volume

Private residential hm;lng sales valume
Mo, of umits

8 0 150%
0 0 1I'_'|]'§I-|
2 000 I -rd.sl
4000 ) :
. 0%
3 00 L L,
o L H \ I\ HII -
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Secondary hcu'srg sah-ﬁ by unis (LHS)
P amnary bousing sales by units (LHS)
—amary and secondary housng sales by urits, YoY % (RHS)
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w—Avg 1M =Dor

(%)
Hong Kong banking system NIM - rhs
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O 0 0 OO0 00 O O 0O O C O
.- - - ™M ™~ - - Lo o~ - - ™ ™~

ERARIR: CEIC; Eastspring Investments (Taiwan)Z2&, 2023./03/30
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™ L E R LR EBESR o EEMRE -

B/ 388 =3
=
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A% P Bl & R AR SR TRUAT 1 B A D] s R

Capital table for HK banks
HSBC STAN BOC HK HSB BEA DSBG
Units US$mn US$mn HKSmn HKSmn HKSmn HK$mn
FY22 FY22 3022 Fy22 FY22 3Q22
Core Tier 1 119,291 34,157 231,059 116,422 81,282 24,206
Additional Tier 1 19,776 6,484 23 476 11,744 10,090 899
Total Tier 1 Capital 139,067 40,641 254,535 128,166 91,372 25,105
RWA 839700 244711 1283887 764726 514,873 170,345
"Core Tier 1 ratio (7o) 14.2% 14.0% 17.9% 15.2% 15.8% 14.2%
Tier 1 ratio (75) 16.6% 16.6% 19.1% 16.8% 17.1% 14.0%
CET1 ratio minimum (%) 4.5% 4.5% 45% 45% 45% 45%

Source GS ; Eastspring Investments (Taiwan)¥3#, , 2023./03/30
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HK banks average PB and ROE

) e HK banks avg P/B (%)

Y HK banks avg ROE - rhs
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ERIARIR: GS; Eastspring Investments (Taiwan)28,,, 2023./03/30
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ERIARIR: Wind ~ ICBCI; Eastspring Investments (Taiwan)Z#, , 2023./03/30

TR0

HO
T
G
M
40
30
20
109

235 . RS AR EAOPBEE

tE1EPBEHREXAERE - BEZR1.0X - HERBEM
F¥19PBAY 1.1X

e 4 1% % P/B 4¢3k

s P3| — = %351 Mik+12 4 £ MR-z B

1.6
1.5
1.4
1.3

e Ko "
1a oy




Y EISPEIMERERITL - IR E ISR et InS 2,

EIEPEERT10X - BEMFEFIFIEL2X - LIPEAE - HIE1HHK

ErniEaHEEERER

>
—

=z

2 1S

(o

=

m ! ] r w ) R
2 RINKPE & I'he US Dollar Index and Hong Kong Stocks” P/B Ratio
4

<Z( FIE_ TTM —_—

@) - -

A 18 FH A+ % EH{l-1474L £ 115 L
L

L

8 110 1.4
- 16

: - 1.2
j 105 A

< 14

2 ! - LKl
5 J LI

= 12

s ‘ - {150
8 qs -

% v - (L6
W ; 90 -

Z : - .4
=

= .

—

—

= S P EF LD TP PRSP D 8 , | | | | | | | »
& ﬁ"{} ,.,5::'" Ef-"?.»f!""'h 1,'2!-1'““55-"" ﬂp@q}é‘}ﬁﬁ} 1.@1'%&55.*},?}1.@1 ﬁg;’ﬁk{;’ﬁ?., "‘.- ..;':" -::-" N1l 2020 2207 20011 202108 AN217 HN21A1 0 20223 X2N

LISD Index (LIS} HE Sock FYB {RHES)

11 ERIARIR: Wind ~ ICBCI; EastspringInvestments (Taiwan)Z3#, , 2023./03/30



A 4

STRICTLY PRIVATE AND CONFIDENTIAL. FOR PROFESSIONAL INVESTORS ONLY.

20

ESyawi=t SN = E S =i i

ErEBl-2ANRE - JE2REER2022FFP I - =

TLIREINE55E - FIREIREM

EABMPBRARBICLE

— kAR 2 RART (&)
120
115
i
110 ' —
105 |
1
100 I
95
AN L.
90
83
80
. r & O AL P DO DL S O & &
& O A DN ODONN VYN
D D A J»Q A A\.Q PO D t\_\\ ” PN R D \9 D

ERIARIR: Wind ~ ICBC; Eastspring Investments (Taiwan)38,, 2023./03/30
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Sector performance in HK market

»2022F B RITLAMR BRI - ERZFIFVNFHEWIR - ERMEBE IR -

Y FREA2023F HEMEGDPHEEIE - IRAFIRHSI IR - ESTMRAE
Eo R ERREZENAREKRSR - HEEKRMEITRY - SENREERA
ER)FEE - BEEFKE_ARIE(0700HK)Z2 ERBHI BT ERAK -
=R B BRIWEE N RIRRZOER - BTN AR
HSERERMAR -

2023 sector allocation

r—

r
200% | | | , | | |
10.0% 6.0% | I | I Ciatal yst: Chinaecomarmy improvement l Canlyst geopolitical changes
0.0% : | I |
10.0% I I I
|
r
20.0% I I = Lt iaes A I i Grm‘ ﬂ-l' * Financials
| = o cation I = Indusinalk
30.0% | I service e I!-a.:lﬁi:m * Properties " .
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oo I o ot Bl Defensive | R e
-60.0% ) o l_.p - » s o = -’ I I
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Source:: Wind ~ ICBCI; Eastspring Investments (Taiwan)Z3&, , 2023./03/30
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¥ Short-form-Video (SFV - F@& R/ 8GR H18) 5 - ZAMEBMERE

(TiKTok) - MBS TRIG PRISFVAR - EERVBERRKH21FEMR32% IR

225FM37% - 2R ARNE KR -
Y ThiZ#E1E - 2021 &ETencent SFVEET 5 X KGR

EIT215% - BRI
DAU(H &2 P E)R 2021 FIEEAFHARFAIZEE - [RAPEX
ERRGRENEBAREIN - BATARNEWSER - BEIKFIRE

Time-spent growth for the hypergrowth short-form video format is now normalizing, with ads revenues moderating as well

DAL; Video Account DAU has surpassed 500mn by end-21, ahead of Kuaishou and

behind Dowyin

B Dec-21 D dun-21 W Dec-20

Kuaishou

Widesd Aot

1] 100 200 00 400

Source: Goldman Sachs » Qestmobile ; Eastspring Investments (Taiwan)Z32, , 2023./03/30.

500 G600

CAGR Time spent CAGR moderating, we Chinaonline ads revenues share
expectdaily time spent on from short-form video platforms
8 2017-21 +105% SFV per Internet user to reach 1 // 32%->37% (with2021-25ECAGRof 12%)
2021-25E +12% 3 hrs by 2025E from 2 hrs in 2021
SFV platforms time spent market share development
Market share (%) - SFV 2017 2018 2019 2020 w1 0RE 2023E 0ME 2025E
Douyin (inc. Lite/Muoshan] .| 2% [ o [ Bas| B | | 529y 3 [51% [ Bt B
Kuaishou (inc. Lite) [ Tl [ ] 3mr.| | 3% | | max[] i ] %[ 335| ] 3% ] 3=
|_Tencent Viepocooent, D% —_— mn U L Y T ) o R v

Others ox] m'l] Eaﬂl 1% | 1%| 1% N
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DRAM ASP growth forecasts (QoQ) DRAM industry ASP forecasts

(1GB)
20%
40 -

[T
10% / 35 -

0% 30 4

(10%) 1 25 A

(20%) 1 20 A

(30%) - 15

1022 2022 3Q22 4Q22E 1QZ3E 2Q23E 3Q23E 4Q23E 1Q22 2022 3Q22 4Q22E  1Q23E  2Q23E  3Q23E

Source: WSTS -+ Daiwa; Eastspring Investments (Taiwan)%23&, , 2023./03/30
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» 5 TRIGREADDRS BE R EH2023F BT - iR EHETTBit YoYEIFr
*& -

N 7T DRAM bit: demand forecasts DDRES penet_ratiun forecast
DDRS;’/QﬁﬁI"—‘ (1Gb eq. bn)
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2017 2018 2019 2020 2021 2022E 2023E 20120 20 2022E WEQ:E HZSE
[— ) RAM demand —2— Growth YoY (RHS) —i— [ORY —a—D0RS

Source: Daiwa » Omidia; Eastspring Investments (Taiwan)Z3E, , 2023./03/30
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Figure 16: Samsung Foundry/LSI capex and YoY growth
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Source: Eastspring Investments (Singapore) Limited.
The information provided herein are subject to
change at the discretion of the investment manager
without prior notice.
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