FHnREY
easts rmg’
mvestments

2 4R b o A R f,:yﬁ

o JEN

=%

MO R
MRIRE R -BIMNERED
2020/06

eastspring.com.tw



AES

i. BEEIRNEHR

ii. MEDTREREE

ii. %

1
!
E=1]13
=p

BWERAY
eastsprmg>
investments

ERRAKMAA J Y/



EUEB (%, %ﬁé“ﬁ%%fﬁ)
I 7 T T N

STEEE I -28.6 -18.6 -25.2 -28.6 -20.6 9.7
FTSE/JSE AFRICA TOP40 -26.6 -10.1 -22.1 -25.7 -32.3 -26.5 -32.2
ERIFGE : Lipper, 2020/05/29 .

eastsprmg>
investments

HERAKRMRA § M_f



BIXEFED M

VBRER - RRAD ; EREF - EET -
Y EERIFEENE - B BREMN - 85

= E
ali =
KRR T
R N
W G s
" =R
u AT i

BN
IR S —
14
BERRR: $521%15, 2020/05/29 T
eastsprmg>

Investments

ERRAKMAA J Y/



A+ K¥5h%

A+ 18 b=

MNPN SJ

CFR SJ

BHF SJ

AGL 5J

BTl 5J

COMI EC

SBK Sd

EAST EC

MTHN SJ

MASPERS LTD-N SHS

FINANCIERE
RICHEMONT-DEF REC

BHF GROUP PLC

ANGLO AMERICAMN PLC

BRITISH AMERICAMN
TOBACCO FPLC
COMMERCIAL
INTERMNATIONAL BAM
STAMNDARD BAMK
GROUP LTD

EASTERMN CO SAE

MTH GROUP LTD

MESTLE ML MESTLE NIGERIA PLC

g.3

8]

7.9

4.9

3.4

3.2

3.1

g
™

Sy}
(%]
o2

m

141

-3.2

-259

-25 .4

5.7

=221

492

[

439

-39.7

EFHEE

Consumer
Discretionary
Consumer

Discretionary

Materials
Materials
Consumer Staples
Financials
Financials

Consumer Staples

Communication
Semnvices

Consumer Staples

BERIZRR: #ge s, 2020/05/29

BWERAY
eastsprmg’
investments

HEERUKMEA J’P“;‘f



AES

. BEEIRNEE

ii. MEDHTREREE

ii. %

1
!
E=1]13
=p

BWERAY
eastsprmg>
investments

ERRAKMAA J Y/



mIEBRIIMERS

Public debt (% GDP)
70% -
© External

60% - m Domestic

50%
40%
30%
20%

10%

0% - .
01020304050607080910111213141516171819 20

BRACE | M3RIR1E - 2020/03 .
eastsprmg>
investments

aaaaaaaa 5



BRIk ERERFNEE

g

Sy USD COS spread
g

g

B- B B+ BB- BB BB+ BBE- BBB BEB+ A A A+ For AA Ab+
Local currency rating: Median of 3 agencies

BERAIR : #onieis - 2020/03 NTRA 3y
eastspring
investments

HEERUEMEA ﬁ)f



FIEE
Y RKIAE IR
JNBEEHIREREENADE AT - EHEZITHED -

y T
SEMEMZEMmE « HEEEN AT

~Eml
ISR EEER BN IRITR -

ERIBOR : BERRIE - 2020/05 e
eastsprmg>
investments



10

M IERRTh A== LE

4 Track « Annotate C. Zoom

~p0,12

- =Pr0.IM +2 STD

8000+ STD

b googt2m fw PE

-~ P4000(
-1STD

20000

-2STD

~Po

| 2015 | 2016 | 2017 2018 2019 200

ERRIR : Bloomberg - 2020/06/10 noREy

eastsprmg>
investments

HEERUKMEA ;’p‘;’f



11

HERKS|7

AN
:l:
A

[
|l

EIKRY

FWD PEK

FWD EV EBITDA

140

[

110
100

0

00

A

0

=

020

EOTSTOSTE
ETOTSS0STE
FTOT &0/
BEIOTSTOSTE
STIOT/S0/TE
GE0ES&0OE
SGTOTSTOSGE
S EOES 0 E
T IO E0S0E
FIOCSTOSTE
ETOTS50/TE
R0 02
FTIOTSTIOSTE
LEOZ/ 5070
OTOTSE0 OE
EOTSTO T
EOOTSS0/6T
ADOTSEDSOE
SOOTSTOSTE
FOOTSS0STE
EOOT G0 G T
SOOTSTOSTE
SOOT S0 TE
FO0E A0S0
P07 S TOSE
EO0T /008
OO SE0SOE
SO TO N E
TooEfs 0 TE
FOOTSE0SGT
OOESTOSTE
BRETSS0STE
e 160,00
AGETSTO MOE

OTnTS T TE
[ Calrafi="r o d
EINTSTTAE
ETOTDA0E
LMDEfGIVGEE
FR CiFalrdite-Fa
aUOEfEiaT
SPOEELSLE
STOT SONET
FIOLS OIS
FINTENTE
£ PO eSO
[ Culralty 1 Ty
TOOT mNGT
TTOE T L AOE
EROEDeE
OTOT 0T
[0} tabFarailesFa
GOOT L0V TE
BOOTSTTSTE
BT S0
SOOTSOTSTE
LT eS0T
QODESE TS
anDT T TE
SOOT S OE
FODTATTAOE
FODT eS0T
e ES SN
CONTST0AT
TOOTS e TE
TODTSTTLITE
TOOTAS0TE
OOOES LI TS
OonTSETE

L — ;Ii?._

=e=m fedian

s [firing rel Workd WD PRE

a— i — iy

— Kladian

s i T, ral Workd FWD BV ERITDS

Investments

HEREY
eastspring

+ 2020/05

=
=

=1

) oo

A\
)

8

N
BN
/

N
N
/20

s

s

==
=

=,i"‘
3

s

HEERUKMEA



12

o

£54 W ENINE L)

Ea REEN

RE I

BEEREREERSGEEENRR

Q@ EEtzwmzRE

- BENEERER

- RERBENRESR
F%TH%L%EFWM%%E%

-E%m%%“j

\L RERTEEEAEER N REEEE NS

RER WREEE

A BESENMES=E REMEE AESEE
= |

TEIEM - BMEBERT - ARFEANLHEMETMEAZECAES BN EPSHRIREWREZSEGEY -

ERIAOR : WIS - 2020/05 N,
eastspnng’
investments

=T,



13

AES

. BEEIRNEE

ii. MEDTREREE

WS
1
fik
5

WERE )>
eastspl’lng

Investments
nnnnnnnn =



14

?ﬁ% s ol
MERE T R EX - B IR RFIRRIIREEE - EIMHEN MR REERVEK

- FMEE - BEISMISERRAFERESIRINS R T HAMRM -
YHLRFEMNESBRFEERE  TERELE EERTEECHEETRIARE

ERAR : #Woie(s - 2020/06/10 ﬁgﬁ;ﬁﬁ)>
eastsprin
fivestments

§§§§§§§§ 3 J,nf



15

DISCLAIMER

AESKEETHENRBEN - EARRNEEEAR - BE2&EAT
DWEZEBBEUAMREESZHEREWS BB ATRESER
EEBAZDIRERIN FAEEAESZHE  NAREREZIE -
SE N BBRIRERE S ARRIES - AR K 2B ER TR AN
RRRAES BN AESREABFFRESLHARAS - B
RIBARBYEDBIRERR - BRARETZ W TER -

ERECEABEZERCBENRES Y AARPEIREABMNT -
S E AT E TN HIULEER : 2K F A B A L
http:/newmops.tse.com.tw - FH R E SR EGERODBER A S
http://www.eastspring.com.twai R KA S S EFT. & bR E 51554
18 . E5E5:(02)8758-6699R VSR - MIIREHEIILEER -

BWERAY
eastsprmg>
investments

HEERUKMEA }‘f;‘f



