REEFRY

BEZ2HUPERSTES

SEMEERE AFEHETREHRE - 11.58%7T

/ HEES
18521993

HEEEME : 3358EET
kA Ak - -
mEspmg  |[BEESRAEAGHAAELS | 20255128
#E31-12-2025
- BE2HAUTEGEEES (FES) FERERHZNPERELAIDES NI ESEPEIT AP RE A BT BT BEH
KRB IRTTHABPTEITHEE WSS
. K%iiﬁhéﬁﬁ]lﬁiia BUE R A SRR R ETERR . s> BIRRMEHSER B & 4D ﬁ&ﬁkﬁEﬁZTE}%Eﬁi
BIEMAEINERR 0 RERTEMIZLLRENEENIERANT - BZMBERIZHIRYE _JHE@%%%‘:EFE&QWE%M#E’JE
c AEESARERFPERRTEGESTS BRERPERTHESMHAAZESRARASERRE > FINUEENERR « TRk - i*%)ﬁ’z%}‘%ﬁ
BBz o HLSMERSFRRIFNIRE T BERFTE S0 EJEE%‘%T%%LHET%'J?/E
- AESOREETRNERRETIRNESRESITET A Al ESVREENEAR > SIEFSMER . GERAR Y E2RKR - EkE

B~ AERAMER R
s BAESREBEUMS

TR 5

o1 BE BN B0 4 B 1 (A Tk o
- BT RREERI R M BT R E A o

RBHTF EERE - ERER - BHITZEBREERRS
' EEIEERBESANIKRE » AT SBERUARE o JRERIIFEE O 7 R

PRATIKS &ﬁ%ﬁ%i}t%ﬁ%ﬁﬂ:qﬂiﬁiﬁ,@ﬁ%’ BZRRANE MR FRAREN ST %S % B S A s TR Bl o BV ER (A
FEREARETZREATE UBBRESTBRARRE-

BESEX(JIKER» AJREE

KEBE BEEFERAIE
e $851 1 BHEFE ISINGE HIEE RIS
B S A EE H A H@BREDZE i -
R T B T DL ABSiEnsi#EAAR 880  HK0000770609 VAACAUD HK
1 SRTRAT RS THEIE WSS » LUSHBAS(E o ASER SRR E A Ik 8.65 HK0000770682 VAACAGB HK
ASERIEBTTREHER 11.60 HK0000770690 VAACAHK HK
HEEHRIIESKA ASERIBITREPESHSIE 8.90 HK0000770708 VAACBAU HK
% QEEIQ%IJAEM(%@E;—AEM) 8.65 HK0000770740 VAACARH HK
| — AEHS (VERETRENRE) SADK
2 e ASERFE TR N R 11.58  HK0000770799 VAACUSD HK
+15.8%
151 : MERIETAEHNEA DR 8.89 HK0000770807 VAACAUS HK
101 ASFRIA R REHERTRE 10.00 HK0000770757 VAACARM HK
5 4
a TREE — SANIRER 2
5 (EESAIRE o REEERLARMFRE o RETUREHDR o FEE LRERKRE)
0 FER BEMKE FXEEEX REH
ASBRIRTTHE SR DK 0.0499 6.8% 31-12-2025
';’2'021 orons s 1200 ASER R E B R 0.0567  7.9% 31-12-2025
> AERB LRSS AR 00581 7.8% 31-12-2025
AR RIS (MR ARE) 0.0429 6.0% 31-12-2025
HERA Eapar=3=Po V]
TEE ASBRIETTERE TSR DIk 0.0578 7.8% 31-12-2025
(ASERETTAH N ETR)
ENES +7.3% e s
—@8 +0.6% Hijf*“g _
—ﬂE +7.3% %*Pé ?T% 4 %/ﬂﬂ@ %
— - China Oil & Gas Group ~ ARZE FRE 2.1
=% +22.3% Ltd 4.7% 06/30/2026
AL ES 48R +15.8% Huafa 2024 | Co Ltd EHLE R, & 2.1
RIIESEE(CNEZRA +3.5% 3.05% 10/17/2028
LT o - China Government Bond (& hEEE 1.8
2.75% 02/17/2032
Melco Resorts Finance  SHEERTS hE, & 1.8
Ltd 5.75% 07/21/2028
Lenovo Group Ltd Bl ~ WREERREE FELEE 1.6
6.536% 07/27/2032
KEHESRE
_ (ASERIETTRH R )
FEDREE(=ZF) ° 4.4%
INAEIEIERAR © 3.26
(R 7 7.4%
LN = 59
FTEE — ABRIETRENER [ HARR
FE —A —A =A A aA ~A +A NAB hA +AB +—8 +-8 ZERR
2021 ER AER AEA TEA AER AER AER FAEA 03% +02%  -1.1%  +1.6%  +0.4%
2022 +1.2% -26% -1.9% -0.7% -15% -1.9% -1.5% +03% -2.4% -3.1% +4.6% +4.0% -5.7%
2023 +41% -1.0% -0.8% +0.1% -21% +0.8% +0.1% -1.9% +0.2% -0.5% +33% +1.3% +3.6%
2024 +1.7% +1.4% +0.7% +0.6% +1.9% +0.7% +1.2% +0.7% +1.2% -0.1% +02% -0.6% +10.0%
2025 +0.0% +2.1% +0.3% -09% +13% +0.3% +0.6% +13% +1.1% +1.4% -09% +0.6% +7.3%

o FETRBEEE2024F38 1 LN HEFREZEA G EIHEBEERRE; B 2— o
N FELRGFEEREFHEEFEEEZHUANE -

EBRPREFAEFNHIRFARFLO+=# | www.valuepartners-group.com

REBER

&7 (852) 2143 0688 | #TH0HE (65) 6718 0380 | E|E : fis@vp.com.hk

RREFAM ﬂ G ﬂﬂ %I@%@



https://mp.weixin.qq.com/s/jOL68MCpQbF2Ui_pRz9ZBw
https://www.linkedin.com/company/value-partners-limited/
https://www.facebook.com/ValuePartnersGroup/
https://www.youtube.com/channel/UCxXgN6HbI-IfA7BxE3VgLYw

& 931 8 BEEEH
REL B 45.8% HECIBRRQFIFAA ¢ HEESEEEBERAT
JEPY 5.3% BEREK E5T
HR 4.9% SEEA TELHEEETERE CEN) BRAE
EL) 1.2% EEA EELEESIRTAERAR
BRI 1.2% FEIFEE A ¢ ELIRTT(FE) BRAR
M 1.0% ARILHER - 2021 F9H7H
e 1.0% B[R TE A K
Hith 1.1% - Axggj HiEdt g 5 57k
/e 0 38.5% - ASRRIETT RO R
- A%EEU%E%%{?‘?’#H ﬁz)t)’?
P - AZERIN IS (BN RIS #1577k
(EE i AR R
y - ASERIZE T R E A H 7Rk
m%@a%% 7113%7% 20254128315
: - ABBRIN ISR B MRS
Eaem 6.3% S Pt
81T 6.1% AR - =
=% B51% R
TEY 4.5% B WERREER
R 3.5% AZER
T 13.2% SRS 10,000 TR EELH
SEm 23 BTAEREER 5,000 755 % 8 548
AREE  121% R 2o,
BREE B ARFS 1.6% ;;EE ﬁﬁﬁ
B ~ ERfE B R 1.6% - A _
sEE 1.3% EIEEA E}Ej .25%
FBER 1.2% KIAEH TiE
Hh 1.9%
g9 38.5% ﬁ""?zﬁﬁﬁﬁ
S84k ° BRIGBEESE IR > cra
EE R mREEE -
A 12.1% BEREEE - Elmlﬂlﬁ"ﬁxﬁ DEEEEE S R
ng 21 -g% ‘é&ﬁﬁﬁn&%ﬂﬁi BES
saser  Ison BB R 3319  ERESEE T
@R W 10.7% Sl 6 17.7% .
He o 38.5% FIEER T BBB- FEEE WA
%!’ G?fhﬁ#AgﬁﬁgﬁH ok Research Awards 2024 & 2025
L ~ e Asset Benchmarl esearc waras
RESES M :
REESEE-—SKEES
E5T 91.1% ] ~ Asian Private Banker - 20214 & E E1E S A
i 8.2%
‘o loow TGRS RARA LT (AEATAR)
’ ~ The Asset Benchmark Research Awards 2020

DN EEREEFER S AE (B RaH) '
FEREEFREME (BEWS » F8)
FEE | FURESRSE

& BT
~ REBZHET » FEREALL2020

BRAR | ESRIBETRE (EE M) BIRA B R 818 & o FﬁEﬁMéﬁfﬁf/ﬁZﬁfé#fé H (1571286535} » RIBIXBEREE IS EEFE - Wan BREREREHIGFTA R « I5HEHEEZ 2 -
MR B S R BRI » 58 BT E fis@vp.com. hkii#5 R ASHE

*© Mornmgstar 2026 ° f? BETEER o ILEESHIENA (1) %EEW/JZEWQJ&E#%FE§E ()T RGBT | LUR(3)I T IREE B HERE ~ TERBURIFHY o RERANBDIZHEHIMEME
LB A S A T AIEEIBE » 1. BEB BN ERENE S 2 B LIS BRI B o 207 > BE SR WA 2 20 B (100 EEROR BT » BB A S
QIS AR5 %5 o HPE (R ATAA S BRI R TR I RE L BEAE > /%?E FEE W ENREE © 2. BPREAHEERFZT ﬂﬁggﬁ?ﬁﬁz/iﬂﬁéﬁﬁﬁﬁﬁﬂ& > WAL
HP IR KKREREFIGENER o JREIM IR » HBHATKE) © BEEIRSIM T HRAKEIEZ » ﬁ/’gm%,%f& B R RBEAEIDNTE o B RS FETHEREHY « [CIFRFo
EIDEE o IEREFI A EREE[O]#R o FE1LEENHEF % | G H 7 RIBH 3R — (EL—JZZ/&Q/ PEEFE) X 125 %&755&7%%2@@?51%‘:%% W THRELIREBES
FEIE © 3. BEFFRISHERZES - CHE0EIAES o A, DEEIRIFDIRITEDBIZE o5, FIBEEFAL= W@E@%‘?ﬁ IR A IR 2 B - 6. 1EE RIS R A E D E
R—BBBSPiRISHIBISEB) B L o IIREIEIEHIRT 58 540 5 BB AL 1738 55 T B BB I 51 B B FLE4S FERMW m FHFERERE 2 » AR N F R EE KB #
EEINEREIREE o [Fila FINTHERIEOIER © 8. BEN R TFBEEN M (EEREREEERE) Bt H (MIERHRTTR) © 9. REOIERIGRARE IS
(RBIRIRRRBRIRIN) © 10. EETRIRAH=HEBIH REAS (RELH - BB WEPR 4R o BT NSRRI R RFEARE S o 1. METHEETRSIUREHaREE
BHWEETRNINETIIKEHE o 8317 A STARDI A R 5T 14 EW&ZE’JJEE&%%TFﬁﬁf 4R (RIS B HIAAARR B RERODAR) D EC—EBAEE Y > WREHIBEERESS
AEETHENEENETY > RBEARITNTR - BRNES i&EﬁVmE&LiﬁHﬁﬂﬁﬁimmaﬁ'ﬁ}zttfﬁl > (S ETAREY A BN BN JF S B A I K AR B AL EL2E © 12, Asset Benchmark

ResearchiR#Astute InvestorsiiisHI5Z (21 GIEF5FFHIERIRE N AIETTHES © HE5 REHILEIEEAStute Investorsiifs I i ZHI5EE o FTEREAETFTINE % o RIEIEEIPES RS9
HB7E(The Asset)igstAllTheAsset.com LA\ o 13. EEAEIERIFE RS9 E S = (EIRIRE - ﬁ’ﬁm—lﬁﬂﬂfy"ﬁﬁlﬁﬂuﬁfﬁﬁgf?‘m’AZ ER o sTERE 15 EDBET(30%) > EEEE20%)
BRFSAES], B 2(20%) KA RE A REBE(30%) © 14. ZEMGIEH P IERIE & L BIFIHES SIRIETER D HTEN ~ AEBR ~ BiBS S ~ HEN SHIXZEE1IE SHIBHIREE IR BHMGH o HEILEIE
BERTZOENTFARIL (ENEETIEE © 20205 2 S 1430 R T IR IB 1T P12 R Bt o 15. SSIBIRIF# Z 20194612531 HZ B R ETE ©

REGRAE » B2 BB IR » BEEEIL T RTAIKEICIR - REZRSHAMET AT » U THRERHERABES  REEZEEFTEREFETDGS « IFRERFIRAFET
AREVEFSE S ANS R Z B o TEREFERE 2R » SR 2 B R - WREEETHANFERMZ ER > AIEE B2 R 2ERH TR EE o

AN EE | KB FRINEE AR EI2E52)(Restricted Scheme) » ifﬂ?*ﬁ?(/}%%fﬁﬁ%&{u)fﬁ%%ﬁﬂfﬁ 585 R HIE 155304 2 30515FE ZHIMEARIN LB S &/ 2 (T A+ © Value Partners
Asset Management Singapore Pte Ltd 2\ G5t ff#F557#200808225G © K E(FX M ILKASH I =M E 12 /5 F R

AW FASEBEFRIYEEHEGERDEEER o FIEN | BEESERSEBIRAG °

?u

tﬂf

BERFUPREFEE 2025128

VACB_Master+SG_202512

N



