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B4R RS A AR S ZFIK - H1s4HIRSA#85T L£iRk9.2% )
IS HE A MR RN ES 140Bn USD - WISEA-5FMET LH+9.2% - TR R22RM L ONERPMIEE
BRI S B -

AR5 HEHM3 £ OF2140Bn USD HA%2024F3HIE-5HE Lik+9%

MU06720  FRELES 18453 63 18520.37 {6 162742

1900 5 183t

_ 1o M9 i)
Increased ADT and mutual funds sales benefitted banks’ wealth b o

19100 | 1
management income

i 18335.32 v-95.01 (0.52%) £ 67459 B

- ADT rebounded further by 24.5% m-o-m to c.HKD140bn
300
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ERIAGREERH] : HSBC: CMoney: Eastspring Investments (Taiwan)#32, , 2024./05



Y LUBHSERERE - AIA TERE—
AIARGTE SRR EAARFZOSERBE(FYP)IIA - SIS ES SIS HEE

LESh - AIA 1Q24 APE(FFEFRE) YoY+25% - BIR[EIZE - BRINIIREA -

AIARYFIEZANFEFRESHAWABREZE AIA APE(F{E#{RE)1Q24 YoYIERL & - BIREISE

HK Life Insurance: Quarterly product mix trend
HK$ in million, %
1Q19 2Q19 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 QQ YIY

AR
Single 3408 4338 3944 3207 2727 2459 2034 2484 2244 2082 2,095 1% 3%
as%of FYP  41%  50%  84%  76%  70%  59%  38%  37%  38%  32%  33%  1%p  -5%p .
Regular 4851 433 729 1030 1450 1725 3302 4192 3657 4366 4177 4%  26% HKH | Q t ‘y APEt d
04 of FYP 53% B9 1R% 2404 (1% 410, R0, (30, (20, R0, R70 -1 %p 5%p | e nsurance' uar er ren
|FYP 8259 8669 4672 4327 3878 4184 5336 6676 5901 6448 6273 | 3%  18%
rudentia
Single 772 897 3154 1975 872 582 432 478 437 486 409  -16% 5% HK$ I m||||0n, /0

as % of FYP 16% 18% 86% 76% 49% 33% 11% 10% 11% 11% 1%  -1%p  -1%p

w W

GOl B Bm w2 St Gm  Gme b b B % g 1 09 200 102 00 W2 02 108 0% % o4n 10

FYP 4845 5084 3675 2588 1,768 1,781 3,883 4,817 3,855 4237 3852 0% 1%

g T A SN K K T O S B
as%of FYP  33%  34%  69%  54%  57%  61%  36%  22%  30%  27%  21%  -6%p -16%p .

Regur o4t w0 st oazoasomeo20e 1o oss w5 s o Pl ARD 40T K6 HB W A M 4T B0 70 4B B O
as%ofFYP  67%  66%  31%  46%  43%  39%  64%  78%  70%  73%  79%  6%p  16%p

z:::laLife 1432 1595 1,017 725 85 1,023 1,385 2,569 1,566 1,193 1142 4%  -18% AXA 1,011 1’101 390 370 422 466 933 2,061 1!138 907 928 2% 1%
Single - - 0 0 0 ¥ 137 9 0 149 737 394%  439% Do

a0 o W o & M w owome o e (il UM W M OUB B TH OB TIB B U EN B
Regular 9204 9970 2486 1376 1185 731 5922 1671 1284 419 4191 900%  -20%

A R o S S 1 I v T N
Sge  wmo um mne mwm men ne mm om wws ues meo e we JietTodl TR0 W U0 WA M 00 B0 BE BM B 45 W
as%ofFYP  25%  27%  66%  71%  69%  62%  49%  54%  44%  36%  41%  S%p  -B%p ’ ! ’ ’ ’ ! ’ ’ ’ ! :

Regular 36,067 37392 14205 11312 9280 8691 23775 25845 24308 21940 38179  T4%  61%

as%ofFYP  75%  73%  34%  20% 3%  38%  51%  46%  56%  64%  59%  -5%p  8%p

FYP 48,297 51413 42328 39,238 30,210 22645 46908 56,073 43,303 34,389 65139  90%  39%

8 ERFOREEE : JPMorgan 5 BT (SR 5 2024//05
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ORBRYSEE  LES A TEEAEEERE

BEERFABlackwell GPU

BLACKWELL

20 petaFLOPS of Al performance

192GB of HBM3e
8T8/s of memory bandwidth

Full stack, CUDA enabled

ERRREEBE : Nvidia; Morgan Stanley ; Eastspring Investments (Taiwan)#I£, , 2024//05
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FRFE - SEERESITRICESRAREK - Nvidia
E—¥ﬁ?| e RYBlackwell 2248 GPU 2 NVIDIA B200 - X ﬁﬁ‘*%ﬁ TSI\/IC ANP ZAZE0FS -

Morgan Stanley¥a1& Al server FER =W SEE2025F137E15% -
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TSMC Al GPU and ASIC revenue contribution trend
TSMC Al revenue breakdown

2024e 2025e 2026e 2027e

Custom Al chips (ASICs)
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ERIZKE © Goldman Sachs, Eastspring Investment 2024/05; ERME(EFRIRER - BEMHEBRESN ZEE - mi5AEEERE -

BEBUACRRKZEYERIR -

-
=z
g We reiterate our view of HBM undersupply for the next couple of years, and our updated 2024/2025/2026 HEM S/D is 2.7%
O undersupply/1.9% undersupply /0.9% undersupply, tighter 5/U torecast compared to our previous view
g HBM industry S/D
% 2022 2023 2024E 2025E 2026E
= SK Hynix ('000 GB) 108,063 179,952 712,970 986,700 1,336,455
it yoy change 67% 296% 38% 35%
g Total DRAM supply ('000 GB) 7,031,250 8,001,250 9,614,332 11,690,731 13,794,804
S HBM portion (%) 1.5% 2.2% 7.4% 8.4% 9.7%
< Samsung Electronics ("000 GB) 92,936 135,145 432,124 742,500 1,088,208
= yoy change 45% 220% 72% 47%
e Total DRAM supply ('000 GB) 10,406,250 11,678,125 13,855,578 16,022,750 19,071,987
5 HBM portion (%) 0.9% 1.2% 3.1% 4.6% 5.7%
2 Micron ('000 GB) 15,000 17,500 53,000 135,000 260,000
W yoy change 17% 203% 155% 93%
g Total DRAM supply ('000 GB) 5,185,068 5,693,335 7,153,356 8,223,873 10,148,874
= HBM portion (%) 0.3% 0.3% 0.7% 1.6% 2.6%
G Total HBM Supply ('000 GB) 215,999 332,597 1,198,095 1,864,200 2,684,663
= yoy change 54% 260% 56% 44%
Total HBM demand ('000 GB) 215,999 343,292 1,230,837 1,899,466 2,709,683
yoy change 59% 259% 54% 43%
HBM Supply/Demand 0.0% -3.1% -2.7% -1.9% -0.9%




Y UOBTEIHIZE &5 Fi% ) /I PPOPER|FIE

UOBIEMEZEXER - SXBERXRKEREH -
g2 UOB 1Q24 PPOP RUYoY F & - ARIZHSBC FRHE - CY24 RUPPOP S #EFF AL = + 2Q24 PPOPREWE AL = -

UOBHYEXEERRREMRREZE UOB CY24 PPOP(i & RIEF)i1F TR &

Singapore banks’ Opex growth Singapore banks’ PPOP growth

—8—DBS —o—0CRBC —o— OB —e—[BS ~0—QCBC —o— OB
30.0% 40.0%
30.0% —+
200% +
20.0% —+
10.0% -+ 10.0% +
0.0% - I
0.0%
-10.0% +
-10.0% —~ -20.0% —
e e 9~ 2 2 g T & 8 g u e ¢ ~ @ 2 9 T 8§ 8§ § u
&8 & & & 8 & &8 &8 & ¢ & 88%%888%89%

1 ZRFETRI O  HSBC ; MESIL(S 447 5 2024/05
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AERIR

(%, 1555 HE)

BERMEEK - FEBNE

TS IREARRRS -

=S

HEEM 10.21 7.52 13.78  16.18 5.73 -2.66 1.10

23]
H;FHE 10.79 7.3 14.20 18.46

ERIZRR : Lipper - ERE E2024/5/31 ; 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.



EicE - FEMHSEE - HRSEIRIK - FEiRECEIEN

S Es A RERLERSEIREHRIBM2.2% - TESARISRRTE -

P2 A% EE 25 3 700

Mo EEE (%) MHEEE (%) &R _EHA
&8 Hong Kong 10.2 4.2
REALEIHE Cash and 26 0
Equivalents '
ElJE Indonesia 2.8 1.5
Fr 03 Singapore 4.5 3.1
m %% South Korea 129 11
5% Taiwan 16.5 17.2
7B New Zealand 0 04
JE12E Philippines 0 0.5
FS52R g a2 Malaysia 0 1.4
ZxBl Thailand _ _ _ _ _ _ _ __ _____ D £
PEIARE (F2E % ) China 25 25.9 1t +22% :
mEInda 13 173

BN Australia 11.5 16

Source: ; Eastspring Investments (Taiwan)Z23&, , 2024 /05



Y EIIROEMSHE AL SN

148 35 311700 HK) E2 i ATLAG 8 _EFREIFH Bh 7 BsMEL IR - TR MH BB SMBEIER - HPRpR B 4
BAMEE D E(1114.HK) - BYD(1211.HK) B3R5 E5(005380KS) » AEARIAZE D Bl E3E+14% - +9%IR+9% -

IR TN BB S

BAOotEE (%) THEECE (%) HHEZ L HA
szl Communication Services 14.9 8.5 T 18%
IREHEAEIRE Cashand 26 0
Equivalents '
quivale
£/ Financials 25.5 22.9
%Eﬂﬂ& Information 241 224
echnology
Be/R Energy 5.9 4.1
N FHEZ Utilities 3.7 2.7
FE it Z& Real Estate 2.6 3.2
WEBEmm Consumer Staples 3.2 4.3
=1 Health Care 1.8 4.4
[Z¥)l Materials 4.1 7.5
T = Industrials 2.7 74
gg'f$>é§¥5 Consumer 9 126 ﬁ +2.8%
Iscretionary
Total 100.0 100.0

15 Source: ; Eastspring Investments (Taiwan)%23&, , 2024./05
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ﬁj] TAFRINUEMRSE *
RS FEIHE - AAREHynixIFE - 1 EIBISAIABAIARRE 3R - AAZRSE L AR - 59 - NEE

BB _E3RRIUOB EVCEIFAER 5l 2 R B M EkRYMacquarie - #ZERITK °
HAIBI T AT UIERE AT - BEE/ EIE/ BN/ FINK A & B -

B+ AFRUERIEAE

B+ AR LhE(%) | EEHR

I=fi-{=2 9.65 Bilfl#li SEHEFESE - EEFIREE - Bzl -
Samsung 5.85 M AndroidF#m H R & AR - DRAMR KR -
iEst 5.84 e oh B K FE R s KRR AT -
o B E e ER1T 341 Rl oh B 3R 15 58 — KRYERTT -
DAYIDAY 7 3.38 EEYES HRFANGSERAT -
AlA 3.00 £l DXEEXERFREAT -
Reliance 291 HE ENESRAMMAATIEZHAE _KFUALQT -
National Australia Bank 2.73 =l BN KRERITZ2— - SHFFL7KIRTT -
ICICI Bank 2.59 Rl ENERAMFLEERTT -
UOB 2.57 E=rl RELHE=KIRTT
nga 41.93

BERAGRERH : Eastspring Investments (Taiwan)Z3IE 2024/05
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Y FEMIBLEERSRELARER  #EMRRNER  EFEE—F

HOFIBEIE - PMITNERGR L - EXENEETEEEER - 8
ERIFINZEERERE - BAESETEE (HSI) PE 8.815(112024 EPS{LHE)
BRBEE2FFIIPE-1115 - Hp - EIRITIRSAERIRFIEFIZRTHL8-

10% - JER RS - MkAifiE - ESERPEIRTIR - PEIRITIR4S-58
IRfEE R - Ria RSB BAFE S INEMAYTEER - Il BRI R
EHRMEAERFIANEE - BiRASEEEA -
BEERANRRKREAIFERNRESTR - AISREEZ2IRTE - Nvidia#l
AlEZEMNAGEH - AIZRRERSRAE - IR AXEEEFED LR
I - SESAENERAR GEEFEIEN - Hp - SEENRIZIRGCES
AlZERRYESR - SMERCIERHBME A BRI FE— iz BYaYEC IEREDDRS5

ZRRET - DRAMMERHEZFER - RMGEEFRMANSTE

Eai’tESamsung IRERMAEBEMEE - B - F=AFKRERISFEFEREA
Rl A (E L3R - LS+ XFRUOB EMBIEEER - tIZER - CY24
ENZESEE - BAEEENE - BEAESFE - RASAFEER
#3.8% °
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