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S NERIR

(%, HTEHEETE)
BEAHENR  EEHS
IS REEEREL X AUZIE

HEEM 2.90 -3.02 14.60 -3.57 -1141 2.14 -2.76
Rl
H;Fi,_]g 2.66 -3.09 13.91 -3.43 -6.90

ERIZRR : Lipper - BEitl# £2023/04/28
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» HELCER2{EHAIENN2.0% - TEESBER(0823HK)EITHL -

\

HEES (%) EEEEF (%) =FE(%) THE L HA

B20234 28 - 2023 EEme TR I—
J1L =22 nd Equivalent ‘ .

£E4ﬁ Fﬁ_ﬁﬁ?ﬂ N j E/J ;ﬁﬂﬂi);SinZ:poie 7.2 33 4.0

SOBMENFFLEH- (B) o0 o

== EF5% South Korea 10.9 11.2 -0.3
thiTan:l— #7558 New Zealand 0.0 0.5 -0.5
&% Taiwan 13.2 13.9 -0.7

JEfEE Philippines 0.0 0.7 -0.7

SR Malaysia 0.0 1.4 -1.4

ZzE Thailand 0.0 2.0 -2.0

?hafﬁ (REE= 26.8 29.4 -2.6

EIE India 8.1 12.9 -4.7

BN Australia 1.7 16.8 -5.0

Sources: Eastspring Investments (Singapore), as at 28 April 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 LEEMATM A HEEREZ(EHR -

Sector HMDAES (%) EEEREIZE (%) Active (%) R85
@Eﬂ{.‘ommunlcatlon 15.6 3.8 6.8
Services
Eﬁﬁ/\,ﬂafﬁﬁ Cash and 49 0.0 49
Equivalents
$7\< EE BEJR Energy 7.4 4.1 3.3
R2023FE2AKE -
£/l Financials 25.3 23.2 2.2
2023 F4R KER A
- - [Eith = Real Estate 5.9 4.1 1.8
SAALEEE{E AN
EI:X:% B \FAEEEE Utilities 2.9 25 0.4
Lo o7 (Mo 17.7 18.7 0.9
Technology
[E##l Materials 6.7 8.7 -2.0
T 2 Industrials 4.6 6.9 -2.3
A== —_
WESHE R Consumer 59 5.4 o5
Staples
{R{# Health Care 1.3 5.3 -4.1
piig Vaud| Vo miN 4 X
OPEMEMEHERR Consumer 48 12.2 74
Discretionary
Total 100.0 100.0 -

Sources: Eastspring Investments (Singapore), as at 28 April 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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NEIRLENS

Samsung Z a5 _—

Ni5he/SeazE

AT K

Sector positioning as at
2023/ 04/ 30

% W 5 AR EE R (%)
9o, B8-40%

6.0% 5.16% 5.12%
3.37%
2.88% 2.79% 2 .64%
3 0% I I I I 2.48% 2. 43% 2 38%
,p .
{.--
’%., o, ), ", ©

% %
"*. “,

e

Sources: Eastspring Investments (Singapore), as at 28 April 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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% Wﬂ*}iiﬁ /m :_

B+ RF5AR EEE (%) | EZFEH5 AR

afEE 8.40 Bl SERESREE - EIFERRIRIERE - B0 -
Samsung 5.16 i Android Ft##m R E AR - DRAME AR -
I:I:H:EtF( 1! 5.12 G B KFERE R ARRIRRBEE AT -
DA DAL 3.37 Fi  HRARAWGRSEEAS -
B T R1T 2.88 &l hEE—AERER -
PEAHCEER 2.79 REIR PEE - AKAHETEE -
PEFLZRIGER 2.64 &l PEE=AFRAT
MACQUARIE Group 2.48 Rl EMEANIRITERZ— -

FENEMRBGHED - BBRER - BIE - REBBARKRER

BEE; 243 EL S AR IE -
Sea Ltd 2.38 5] W EZ AT -

Sources: Eastspring Investments (Singapore), as 28 April 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.

BERHEIFRBER - REURBRESNZEE - HEEBRERR - BEEVIANRRRZEANERR -
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FiEShopeetd

Sea

Y SEFRANAER - #riEShopeett /A ElSea -

- 20230435 0% 2023023503

6. China Petroleum and Chemical ~ MACQUARIE Group
: ;._ B EIKI(;;N_H:IS_U_RZI\I_C_E ______ -: PING AN INSURANCE
i 3. MACQUARIE Group i HKT TRUST AND HKT
: 9. HKT TRUST AND HKT : China Petroleum and Chemical
:_19._ . _S_EA_I__TIE _____________ | China Merchants Bank

Sources: Eastspring Investments (Singapore), as at 28 April 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 EFE#152023FGDPEEES.5~5.5%

AEESREZEBEESE - BIFERT  2023FEHZEZGDPEILLEEER2.7% - TEZ2HRAIH KT E AN AR %E
10 - 20235 Real GDPFEHI#E5E3.5% 25.5% -

&E1Q23 GDPHEHIEMLAREMNZEE B

X AR GDP F)EER B

+10% A
+8%
+6%
+4%
+2%

0%
—2%
—4%
—6% o |
—8% — - AFFR R - BuFSHARSTIE

—10%

]
20134F 20144F 20154 20164F  20174F 20184 ' 20194F ' 20204F ' 2021 4 ' 20224 ' 2023 4

U Source: /BT 45T & ; Eastspring Investments (Taiwan)Z3E,, 2023./05



Y FEESGDPHANMEEBRREHLHAZCHEETIEER

@*‘”Kﬁ/ﬁk,\!&n ET%E’J%E%T“‘“E%i% ZoFAHS8% - BEETMANRE BEH: RKRBRANEE
HMEmMORXBESAE A =T E M AR XE24.0% - Uf 5 - BIFEEE - BEREABIEN - SERFEAEN -

REBOES0585 - HERIEE ERKBELE

2= GDP A Wi 7 e Bl

20225 | 2022 5 | 2023 £
$—F | BMFE | F—F

'*_Aéﬁ?f*ﬁ_i_ ______ 62% __+1.7% +12.5% |
B EERX +6.0% +9.1%  +0.5%
| %Imi'ééiﬁ?&é?ﬁ'  6.3%  -89% +5.8% |
ERHO BEM 0 44%  —249% -187%
=5 imED (BEFE) -59% -229% -14.5%
BEEE -48% "16&/:'11'6'9;0':

e Source: /BT 45T & ; Eastspring Investments (Taiwan)Z3E,, 2023./05
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HEBRHE - REPEMESHCEHEFHEDO AT AHBBRIEFRPMIRRIEEMEENERR

AR
Visitor arrivals 7

75 5 - 140000 55 s
7.0 T ) R (AR 8 130000 525 52.6
65 7 Number‘(leftscale) , 120000 _ 52.5 N:_mjs 51.7
60 | Y- anyoar et (ight s 10000 - 59 v N\
55 + S 100000 ¢ 50 48.9
50 + - 90000 2
45 - 80000 - 470
40 - 70000 &
35 - 60000
30 ¢ - 50000 % 4]2
25 ° - 40000 425
20 1 - 30000
15 - - 20000 40\\\\\\\
1.0 g ; 10000 ?Q‘:";\é".f\\};r \\}:“; f;’;@dﬁoﬁ"; g‘“\ﬂiajl\\;&gi:ﬁl;?‘l;:Fi*.‘-’;m;\:.Q:HV;S:HV;,}‘;V;@‘:‘\VO";';\G“E'H:;djlt@"\l:é;l,;ﬁm.:._Q.':m'
05 -0

] : panatl - -10000

0.0 R T T T T T T T T T T T T T \I T T T T T T
01/13 01/14 0115 0116 01/17 01/18 01/19 01/20 01/21 01/22 01/23

e ERRREBE : BHI#EETE : Eastspring Investments (Taiwan)®1E, , 2023./05



Y SEEHSYOYTE - TEZHONSES
BEERMIE NE - FZ2ETEDL

BEEEAILE TR hEECO4R=ERYoYHESZEE NE

HERHER RS T .
seamE e Container throughput and air freight ﬂnﬁiﬁﬂktiﬁﬁ l&“ﬁ?iﬁﬁ]ktﬂ':& ﬁ%iiﬁ (ﬂﬁl)

Fear-on- %o change
s

40 1

30 1 sEgsTasns
1 Mote: Excluding mail for air freight

'4{'-IIIII|IIIII|IIIII|IIIII|IIIII|IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 . 2019 | 2020 | 2021 2022 2023

L ERRRERE : BERIT - BII4ETE : Eastspring Investments (Taiwan)#2IE, , 2023./05



Y 2H23EOFHE

EONBTEREIC/HE/EIRER -
BERZEICELO - FRFTEIKFERFHEYOYIFELIQ23 EIF - £ MERERUS -

FEENEREIC/HED/EK TR ERFERRFEEYoYIFELQ23 EIE

FRFmir gk (4 AR
— RS — a5

—— & B Ak — HLHR -
— —— & R S AT T o r=
E 4% I I
m
: i
s AT
G /
Joo | Rl
G | I
[40°%)
I
(60%) Semn  wem

2858 Eh$$$$$$$$$'§§3$3“§ crEozeRtatgaHEY
EEE:%&?E%EEEE%E&EE?%&E EESE3BA888 8 888855

= Towl Semi yriye = Dur Projections {-13.2% 2023F, +12.0% 2024F)

2022-06
2022-09
2022-12
2023-03
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U= ERRREBE 5%  BFI4ETE : Eastspring Investments (Taiwan)#2E, , 2023./05



Y BAEBEREC MBS - EE RSB LR ESE
BRITRIERD  BASEAME_ATENERTEESE=ASR  1RPEFRHESEEE -
FHPEBEDE A RREER RS  ERES P EERROREDS -

o [l 5% A 282 5% iR 51% 38 I ERE AN

400
350
300
250
200
150
100

50

202303H

300
o 2023055 !
200
150 |

50
]
0 v
= = = = - = = = = = = = = = = = =
= = - AR = B = = = 8 = = = = = B = £ = = = & = = =
H Domestic B Imported

16 ERIGRERE] : Daiwa; Eastspring Investments (Taiwan)Z 2023/05



Y BEHESRREREERL B8 T ESERESAISENE

fErl 2B AR T K548 £ - ZEWQoQ IRYOYERAL R « (BAR LESEH(INBANEA FRIFE)RAIR
IREE  SWAUWMSTEH -

EEIRZEWQOQIRYoY AUk - iR EESAMTHIZTAH

Tencent 1Q23
Vs. Consensu
Year-end 31 December (CNYm) Reported YoY QoQ
Value-added services (VAS) _ _ ___ _ ____ ____ 19397 __ 9% _____ 7% ______ 5.8%_
 Onlinegames " " T T Tars0g T 98% _ 14w __ 54% |
s 3428 80% ___ 9% 64%_
Online advertising ~ ~ """ """ a4 T Ties% A50% " A8% ]
FinTech and business services (FBS) 48,701 13.9% 3.1% 2 9%
Cloud* 8,000 2.6% -23.8% 0.9%
Payment-related* 40,701 16.4% 10.8% 2.9%
Others 984 -50.2% 62 6% -50.0%

Total revenue 149,986 10.7% 3 5% 3.0%

17 ERIGRERE] : Daiwa; Eastspring Investments (Taiwan)Z 2023/05



Y CY 2023 DRAM H4Bit growth #$EIF - FE1EKE DDRSZERMIER

BERMERABRELIHRE _KHI=E8F(005930.K) - mHHRELEREENTERER IR
HAER T A5 AUDDRS B & RIEF i w 2IDRAM F3K[ElF -

DRAM Bit growth #3[EF DDR5ZZRMIER

0

DRAM bit: demand forecasts DDRS penetration trend in server
(1Gb eq. bn)
250 - 25% —o— Server DDRS penetration rate
200 - 205 2% 1 20-25%
150 1 15% 900, -
100 A 10%
I I 15% -
50 7 5%
0 - - - - - 0% 10% 1
2017 2018 2019 2020 2021 2022E 2023E
I ) RAM demand —2&— Growth YoY (RHS) R% -
0%

1'[122 EGEE 3Q22 4{122 1Q23 2&23& 3&2% 4111235

L BERIGRERE] : Daiwa - Nomura; Eastspring Investments (Taiwan)#32,, 2023./05



Y DDR5#57E20243E B R FESKR

DDR5&FKIZR HDDRSE EEAI{UDDRAXEE » NN _EMIE2023 FR2024E A S BB ERE @ i {ESDRAM
Fﬁiﬁﬂ FaﬁﬁAE2024ﬁﬁuu1 AV DKE

DDR5FEKIG R - I {ESDRAMIEEE4Q23EEE AL E DRAM ASPi{%#E 1K 4Q230A 4 [O] F

. DRAM blended ASP should
o start rising from 2H23e
(UsD)
* 030 - —o— DRAM blended ASP (1Gh)
ﬂ:‘.l |
028 -
ﬂ'% T T T T
102k 202% 102% 1024 0%
- 024 -
— Supply suficiency - Base case 097 -
020 - v . . v

4022 2023 402% 2024e 4324

19 ERAGRERH : HSBC; Eastspring Investments (Taiwan)E3%: 2023/05



> _E \\I 'u,\ HE '“‘E
—EMmAAXREAIDRAMM 5

EHRIDRAM35 - Samsungfi SR &S - #40.7% UBSTafiSamsung ¥+ SRS HEARE A RA22022F B 15F

\
7\

B + 2£40.7% - DRAMIRE[EFT - SamsungiGiREE= &= -

gagg::ﬂ 02“11;}’3 Samsung Foundry/LSl capex and YoY growth
e ' (2017-2027E)
Micron 20,500 120%
26.4% SEC 18500 10
07 16,500 BO%
14,500 60%
10,500 S0
8,500 ’
6.500 0%
4500 -20%
2,500 -40%
500 -60%
T R
| L | L | L | L | L |
| R R RIS REZEELEEE S
SK Hynix m Foundry / LS| capex (Won bn, LHS) % YoY (RHS)

28.8%

20 ERIGRERR] © Gartner - UBS: Eastspring Investments (Taiwan)E2 20238/05



Y =Ecv2024 B rERSBAGAEEORE
UBSTE{hSamsung 2024 F &R MAE IR E £ ZEF O T - FBRSamsung REA A &K -

Samsung IR E1F 2024 FE &I 1E

2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023E
2024k
2025E
2026E
2027E

21 BERFAGREERR] © Bloomberg: - UBS; Eastspring Investments (Taiwan)Z3% 2023/05
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{43.5~5.5% - BANEAIEEL (HSI) PEERR1012 - (BERIBE3FEF
9PE-121F - B OB ZANRNES - 15RI2ED - WE 7 &EM
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YOYhig R - 1§B1 02023 F B UNIREFIHE -
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4 Y4 N\ )
i\
I @
BEEME SRR [E FH BEBEMNRRE
ARYRERANATMEE || BERNELDA - mAREMLE EPSIRHET AR » 4
j:i * yE*J *EE’J G S SR (HKT) TSMC/Samsung Electronics
SAEJE 2R
SEFZREFMRNEERE

ENERARIZFNEEE

=1 XIRRIRY A T 737
Y FERHA IS E BN B E
YEHRERREKIREH
YYIEREZEERESLE

S EEUIRE R

DI> H’“*

=H920-30%

Wlh'

Source : PfEEE. ZERHEEES
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