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Corporate Profile

Value Partners Group Limited is an independent, value-oriented asset
management firm. Founded in Hong Kong in February 1993, Value Partners has
been ranked among the top performing fund management firms in the industry.
The Group was listed on the Main Board of the Stock Exchange of Hong Kong in
November 2007.

Focused on the Greater China and Asia-Pacific regions, Value Partners has built
a strong reputation across the international asset management industry as a
leading value investor. The Group’s products and services apply classic value
investing practices, through products that include absolute return long-biased
funds, long-short hedge funds, exchange-traded funds, quantitative funds, and
private equity funds.
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BIEESEEAT %1-4-5-6K9H
BEERREERAQA () FA4N9H
REEEEEFEERATA (a) F4R9H

(a) RRE BB TRE AT RN -
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3.2

3.3

EXREBER &)
SHREEHERMT

ERE EHR T

E4%E MEFEEER
E5% RHEANEREER
FE6%R PEEREREER
E9% REEEERRE

At - REBEBTERACHECBANRBES ZEARE  YAESIAEEHRERZESRRMB
FRmAFEMT

BREEEESEAR AT FF

EEESEEEBER AT A

HEASEENA #A

BHEEERREERAR FF

BRELEEEEEBSERAA BF¥F

NEEMHE

TR AEBRREPRUAAFEAERFIRATFEAFEZSRIA -
£—1 -t 1} F=R M
THT THT FHT THT

R-E—ZFF+-A=+—H

& 292,437 530,329 2,267 825,033

R-BEAFE+=-A=+—8

& 80,921 387,393 1,734 470,048

RERBMSZEE R TAZ AFERBEAHHERTAZMERENE - MAREBIERRESE
AHER - BREERB/URAFIRZ/ERERMERETOMERS @ AIMSEEASER - ARA
SEMFEMTAZMSRERRITEAE - ZFLARIAE R -

WINERTHEEZERMTA - HAFERAGETNEEE - ZFHENERD ERAIESHAE
EMSHIE - YRR MIKBERRFEME © WEAFHETNHAER (EAER) kBE ORBER)F
E-HTANMAFTENEARBIAIBRES  RIZATASRIIAFZ -4 -

i —EZ EEARBE IR BEAIBRRTSHREET - AZBRTASRIIAE =R -
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BHE-_B2-TFE+_A=1+—HILEE

3 SREREE@®

3.3 AR EMEE
AR T AERBENFEREDERRE
. HESEEERMK  ARELTREESZEARE (REEFE) - ZFREESTERER
EHRE -

. RAREENGERTAZ 7 A (PIMBIMBEEERET2HE IHZATFRZHUZEX
BERZHEMBTE) -

AEERERES CREREBE EXFABARFEAERIIN - RFE-—FFER_FTTNF+ A
=t—R AEERERES Z KO RERIIAL & -

TRBEJIF=MTAZES -

rE

—B-BF —ETNG

FET FAET

=20 1,734 2,950

REAKE 2 BN — (1,097)

RIBEER W/ (EE) 533 (119)

FEXR 2,267 1,734
AAFRAFE=RTAZ

BTG A RS RZAFEEBENE / (F8) 533 (119)

4 BRI R

EMTRZDFEMAE

FIHNERTIHER 2 SUTAZ ATERAIPEERGETEET - AREAENRBSBER LS
BEBUSREHATRABLEZBR - AULBHZ B AN RAROERERTR -
IR Z A HEME

ARBEANNT — FEMEERAETHRRAEOATE - W0 T XK 23RS - XEABERRE
AEBNER - TRRNERNHEARE - U BREZ ATEELEAYE -
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7 RRE

EFERMIAKE AR B2 RANEMER WS EAAREINDER - EMAERRMOEER - MES
DB RIR B F MG B

EXeRA ARBZEBR—(AREDFAR  EATERSAMBIEHRIREEERS - AREFER
BE SIS MR APIRE < — &R - Mt ER o — 20 aRE - Fi X\t ) BERHEHBIMKEE

DEBARBERER G HHRARERAI RN FEANBGE WS - MO MEEABRRSNAHEERERAM
THRBMIERBEERR - DR ERBESNEAHEERERAMTNRE LIERE B EA -

BRAKZEDEROMBURA  ITERH - F1ED BN T X M6 R 8HEE -

ARRNGEMEARERE  MAKBERIZ2ERPERTAMBREEER - TXHERENEERER
WastEE R ERTAMREHRRETERFEREIMBELHNLDE - EFER/AKEEALOEEUNE

e

PN
EEBRWEDIRERENECEEBLESHHEEBNER - ERERRALT :

—E-BF —ZETNEF

FHET THIT

Wz
ERE 343,803 233,461
KRB 708,493 219,751
= 22,573 5,001
fE[O & 340 2,061
WssasE 1,075,209 460,274
Hiplg A
R& MRS EEEBFSUWA 1,648 1,888
BAFEFABENEmMEERNREUWA 2,382 644
Al S S R E E AR EHBA 5,034 7,642
HAph 688 1,297
=0 PN 9,752 11,471
WA 5 1,084,961 471,745

HE_Z-ZTF+_A=+—HIFE LT KIELTRENBRERA S HIAE2,382,000ET(ZEZTNF :
542,000/ 7T) & 5,034,000 0 (— 2T N4F : 7,744,000/ 7T) ©
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7 HHREFRX

e —TENF

FHET FH&TT

TEAT 190,184 100,795
e TENEMER 76,088 59,467
RS ELh 2R BN (B=E 23 &2 24) 9,147 7,538
RIREHRA — s flEAESFTE 1,040 911
R EAIB 45 276,459 168,711

7.1 BAEERAE — BEELIRSIE

REBEE-Z-—TF+_A=1+—HLFE(ZTTNE : B) FR_FT-ZFF+-_A=T—HB(ZFTZA
FE) > BEMNBEAD RO R -

R-ZF-—FTFF+-_A=1—0  UERHELESAIZBAEK(ZTTNF : 8) -

7.2 EEME
AARSEZHMELT -
HER
HiEA R EH
A (@ M ORKERE k]
TET TET THET THET TET
BE-E-ZFET-A=1—-HIEFE
HiTEE
BRI (e) 5,661 975 701 6 7,343
SEEBLE 57,999 10,630 — 12 68,641
WEHT+ 16,082 2,332 1,990 12 20,416
BRREEE 22,782 1,555 2,691 12 27,040
HERLLE(C) 3,933 1,428 427 12 5,800
BUHHTEE
[FRugcyihn — 251 — — 251
Lee, Siang Chin £ 4 — 251 — — 251
AUEBEE — 251 — — 251
106,457 17,673 5,809 54 129,993
BZ_ZThE+-A=1—-RHLEE
HiTEE
A&ZrL(d) — 1,065 — 10 1,075
shEEEE 38,452 8,460 — 12 46,924
ARELE () — 1,065 — 10 1,075
HETL L 8327 2,076 1,987 12 12,402
BRELE) — 1,400 — 10 1,410
BREELA () — 1,680 — 10 1,690
ERAESAE 8327 2,162 1,987 12 12,488
HEALLE(C) 1,792 184 168 2 2,146
HHTEE
B RA (b) — — — — —
BUHHTEE
BRitEE+ — 250 — — 250
Lee, Siang Chin %t 4 = 250 = = 250
RUEBEE — 250 — — 250
56,398 18,842 4,142 78 79,960
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7.2

7.3

EEME 2

(a) EHEMEIeEAEEREENASEETEMNREESHRELATHNEREBRRBEELN - &
BERRAEEOHNEBEE-_Z—ZF+_-_A=+—H0I-FE 4559860008 T (—EZ N :
4,292,000 7T) ©

(b) BREEEENR_ZTENF-AT_HRBHERAFZENTES -

) @WEAXER-_ZTNF+-A-HAREEARFTNTES - BER - HEAXER T —TF
Tt A—BBEEANRRBITTHRAAE -

d) RFEEExLt ARELRL  BEXRELEMBEEREN _FTTAF+— A - BEHEARAH
TEE -

() MREBEER-_ZT—TFLA-HBREERRIITRERLATES -

FRFBEZRAFERAEERRNM AR TEREFEZIL/ESN  (FRAKEREMK

RzME  MREEREHER  ENESFERAKEREEMAIIMNEZIE - M SAEEREEME
DIk ZTEAL K B n BRI R B D FRKEE ©

RBE-_T-FTF+_A=T—HLFE HECAESUNHHEERNER NBBAIKES
ERGOFHE(CTETNF  B) - BE-T-TFT_A=+—"BULFE HMEEZHREXFERE
EAME (—FTNEF : 8) -

AEBREMEAL

AEEREBE T TFT _A=T—HILFEIERREMEALBRE=2(ZZZNF : =R)E
= HBMERMRNAEDTA - RTRE (ZZTNEFE : MB) KoM AL cMeFENT

—B-FF —TENFE

FHBxT FH&TT

TEAT 23,214 16,653
e TEREMER 3,526 2,638
P& {7 Z B =R EN 234 1,032
BIREHRA — BHERTESTE 24 24
26,998 20,347

@) HECRECHEARRNNTEFNMBEFTNEE_TENFT_A=THLFEOHME -

EATZMERATIATEHE :
A
—E-2F —ETNF
5,000,001 /& 7T 10,000,000 7% 7T 1 1
10,000,001 77T 2 15,000,000 77T — 1
15,000,001 77T £ 20,000,000 8 7T 1 —
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FRE@ERAT | 5 TEER

BE-T-TH+-A=+—AILFE

Hipax
—E-BE —ETNF
FET FAT
e A 6,595 5,536
=IREMA 4,847 2217
PHAEER 3,774 3,241
MSHEER 3,658 1,162
PTE R (FIFE15 % 16) 3,465 4,280
RieE A 2,887 3,020
1% AN B 2,559 2,908
FERREEER 2,434 2,308
&R E A 1,251 1,511
REE & 1571 & 1,189 725
BEER 827 477
HAth 2,077 1,338
Hihpi A% 35,563 28,723
Hiblhs — 5
—B-BF It
FET FHAT
HERTB A F s (FizE28.2) — 7,699
HEKBAREE — (68)
HEME « BB &EFERE — 330
BAFEFABRNSRmEERES 93,975 120,324
BEATEFABSNEREESSE (2,083) (1,878)
AT ESREERE — (1,683)
HNGE WY 2 F RE 3,546 847
Hhh R 5E — B8 95,438 125,571
BIERI X

RERSRERTIE  AKEMETARBAGH  EER  ARH  ENERBHEMBHE - At &

DRI R AL S B AR sm B VR H R (T A o

BE_T-TF+_A=t—HLFE FENEHER G ERTENIZ16.5% (ZFTNEF : 16.5%) 8

PR ERE -

—E-FF —ETNF

& T

A HBLE
BBFEH 102,184 35,888
BHNEIR 552 217
BEFEANAZ 338 (8,844)
A BB 103,074 27,261
IREBIH
78 AR 2= 1O AR AR AN X B (BYEE 25) 649 (358)
BIRB A 103,723 26,903
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T-TH+-A=+—AILEE

BiERE X @)

AEERRFANEMAOHKERBEAR S HER SN IEFORERFAEMERELZ EWmNBNERNAT

—E-FF —ETNF
FET FH&TT
B4 A S5 A 756,895 345,707
HERARAERR 2 &1 X 16.5%
(ZETNF : 16.5%):TEHFIE 124,888 57,042
AT RFERZ
JE(RERE N RS 14 —
JEIREENRESE 412 436
BT RA RIRE WS (33,013) (25,761)
TR HURA A > RIS B B 18 11,084 4,030
BEFERARE 338 (8,844)
BIER X 103,723 26,903

RRFESEFEABGRF

ARBMBRRABEN AR REERHAEANBE_T—TF+ - A=1+—HLFEREEEF /198,495,000

BT (ZEZTNAF : 191,676,000587T) ©

FRER
12.1 ZRESEF

FIRERBNTIZA R REDRRA ARIGRMIRAD BT BRA INEFHEMmETE

—g-%% —TENf
AN DM EAAER (F87T) 653,172 318,804
ERITERRAMETFIH(TR) 1,627,819 1,600,000
SREARR (SR 40.1 19.9
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BHE-_B2-TFE+_A=1+—HILEE

12 BRER =)

12.2 BR#ERF

BREERNTEAABERTEBRNIVETOBEMAE  UERAAEEEEE RN EER -
AARERREMFE —REEHELER - AATREHRBBRBIELFE - MR BERARITERIE
PR REBEN NS REE  EERARATHE(EERARRRN 2 FHORTE) BAZ EBEEE -
EXETERERRE A T RRR R TR RS T E R A LR

—2-%% “TENF
RATEIHIEE AEERERN (FBT) 653,172 318,804
ERTLBEROMEF SR (TR) 1,627,819 1,600,000
TR VE TR (TAR) 9,079 2,078
RAESREFRINMENEBERMET I (TR) 1,636,898 1,602,078
BREERER (BREW) 39.9 19.9

13 BE

—2-%% “TENF
THET THETT
FOEREIR S SR AR 16,0581l (ZTTAE : 8.08(L) 280,351 128,000

EXERRNARBREEREBIR16.0BM - BER T —ZTF+_A=+—HEBITRHBEFTE - X
PR BT #%E /280,350,877 87T - FEREARN —E——FRANBARR ZRRBFAEG D EERRILE -
HARGEEAHAERSRRE -
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14 RHBLRARZKRE — ARAF

i —TENF
FET T
JE_ETRR D 970,517 969,517
R-E—ZTFE+-_A=+—H ARaR NIEENBARHE HEEER
£ S L B TEERREE Y BRTRAR FrisE’R
HEEABBEE LA B KA IREEA BT LBk 100%
BREEEEBRERAR EBRAHE REBREREERE 2,000,000 kB EE 100%
0.1Em2 Ldk
BERASBRAT 0 REZER IREEA1 BT LER 100%
EHES2AB AR B8 BB 1 RAEA BT L@k 100%
Value Partners (Cayman GP) Il Ltd ~~ FHEEE MEEESEERERS IRAEAE T LBk 100%
BRAR
REEESEE N
EEN=(AREEEN
BB ERT
BEESEEREBARAR B REANSHEEE 5,000,000 i & AR (E 100%
BTz LBk
BERAREER AR B REBIREIRERES IBRAEALBITZ LBk 100%
BEREREMAERAR & REBIR R RS IREEAI BT EER 100%
(FIEREZHBRAF)
Value Partners Investment I RIS HE X 150,000 iR ZRREE 100%
Services Pte. Ltd. MSHERE 1 IE T2 LBk
REESEENA RERIHE REBRSHEEE FREE0IETZ 100%
11,400,459 iz A8 38
% 3,893,318 i B i@
BEERREERAR RBRIHE REAREREEE 7,000,000 R R EE 100%
0.1FTz Lk
Valuegate Holdings Limited RBRELHE REBRHEEIE 2REREEIET TBR 100%
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15 % BERSRME — ~%£8

HeE FRER
MEEE EEHE WA RRAE JRE Fob )
FA&T FH&T FH&T FH&TT FH&TT

R-BEhE—HA—H8
AR 6,662 2,935 4,720 1,100 15,417
ZEFHTE (5,189) (1,713) (3,250) (1,100) (11,252)
BRERE 1,473 1,222 1,470 — 4,165
BE—ZEEhE+=_A=+—HIEE
HAIBREFE 1,473 1,222 1,470 — 4,165
RNE 6,109 666 354 1,406 8,535
W (FizES8) (2,190) (499) (911) (156) (3,756)
B BRI R (E 5,392 1,389 913 1,250 8,944
R-BEAF+=-HA=1+—H
DN 6,486 3,601 5,074 1,406 16,567
RitinE (1,094) (2,212) (4,161) (156) (7,623)
BRMEEE 5,392 1,389 913 1,250 8,944
BE-_Z2-ZF+-A=+—HILEE
HR¥BRESHE 5,392 1,389 913 1,250 8,944
NE 1,493 — 310 172 1,975
e (KI3E8) (1,370) (534) (590) (474) (2,968)
MR EBRE R E 5,515 855 633 948 7,951
R-E—ZF+-A=+—H
DN 7,979 3,601 5,384 1,578 18,542
Z5HTE (2,464) (2,746) (4,751) (630) (10,591)
BREEE 5,515 855 633 948 7,951
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BREE — A&H

e B EH Pk )
T FH&T FH&TT
R-ZBEAFE—HA—H
N 393 3,536 3,929
BT — (2,294) (2,294)
BRERE 393 1,242 1,635
BE-ZZhE+-A=1+—HLEE
HRMIBRE M FHE 393 1,242 1,635
KB — 456 456
e (KIsE8) = (524) (524)
B BRI SHE 393 1,174 1,567
R-BEAF+=-HA=1+—H
AN 393 3,992 4,385
RETEH — (2,818) (2,818)
REFE 393 1,174 1,567
BE-_Z-—ZEF+-A=1+—HLEE
HAWIER T F(E 393 1,174 1,567
RE — 513 513
e (KiFES) — (497) (497)
R BRI R 393 1,190 1,583
R-ZZE—ZFF+-HA=+—H
R 7R 393 4,505 4,898
RETHEEE — (3,315) (3,315)
BREEE 393 1,190 1,583
BREWE — X&EH
—B-%F —TENEF
FHET FH&TT
F£4 _ _
NE 58,743 —
FL 58,743 —

BREMENR_ZT—TF+ -A=1—HIA58743, 0008 TEA - EFAR/BEBAN _T—ZTF+_F=1+—H

B HERETERME -
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18 REEATZRE £

—E-BE —ZETNEF

FHET FHIT

=) — —

Wi — B 2 A ) 796 —

FEIEE4E — BB ERE (86) —

F® 710 —
AEEEEFENBMEARFBOT

iR
o=z S AR L T A 1t —E-FF —TTHhF
BRI EEEARAT BB 19.9% —

RIZ—ZFF+ A +MA - AEEUK(E 796,000 T EERIZREERFR AR 19.9% 2 #a © RiE
RBRBIR W - AREEA 2 AT RRRER B EERREEEGR QRS 1,208,000 ki o 58
BAEEITER  ARBRNERKREBTEARAR] 2z Z50.1% °

R-ZE-—ZE+_A=1—H BEAKEREICETRATR20% AEBNKHERMKEEEARA
BIZREIARBERRZERE - BEAKERERREEEERATNESTS RN - AEEAENHET
BERFEN -

AEBREBMEATEE  BENMFERZWT

—F—%F —ETNF
FHER FHET

HE
SERBAE . B
MBEE 617 B
818 —

a1
mBAE (108) —
HEFE 10 B
WA B B
= (86) _
BRBLEESA (86) _

BEEAEENMENFZREFUIAELIARE  MBERRAG TEEAAERINEE -
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70

RZF

REEQT ZER
BRAT]

NENA—HB  AREEFRFLZREGINGER) ERARHERE —RHHBARRBEEETERE
250%HEm  ERBREEEEREREARARIZED B MHE# A LA 100% RMES0% - HES

RENRBEEERTEERATINAEERT - EAHENB AR ZBEIINEE - F2HTXME28.2 -

—B-BF —EENF

FiET FH&T
TEE
F4 8,984 —
RIEWES E A A (MizF28.2) — 11,625
JE(RELE — BB EIE (2,500) (2,641)
FHR 6,484 8,984
PN
JEETRRAD » AR 11,625 11,625
BEFHREEE (5,141) (2,641)

6,484 8,984
AEBEESANSEARFEOT ¢

FrisiEs
=41 S AR S it B FEEK —E-ZF —ZETAF
BRELSETEEE B8 REBNRE 50% 50%
BRAA RE BT
AEBERMAEZEAREE  BEREEBREWOT :
—2-2F —TENF

FHT FH&TT
BE — RBEE 8,521 9,636
BfE — REEE (2,037) (652)
BEFEE 6,484 8,984
WA 1,458 53
g (3,958) (2,694)
BRFi & EE (2,500) (2,641)

BEEAKENGEARIZ B BB AERKARRE

& BARRS IR EMRERAARRE -
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20 B& — AKE

REBETIISA

BAFEFA
BENLREE ARHESHEE st
—2-BF "TENGF CE-BF “TINF  CE-F  “ITNF
T THT T FHL T TET
IHEE(REHHE)
KEES — B8 284,865 74,079 — — 284,865 74,079
REES —HmK 7,572 6,342 — — 7,572 6,842
IHREHE 292,437 80,921 — — 292,437 80,921
LTS (BREMRY/ Rt
BB — I — — 1,923 2,631 1,923 2,631
REES —HSHE 477,520 334,265 — — 477,520 334,265
REES —ERE 7,435 6,367 — — 7,435 6,367
REES —X& 31,382 33,627 14,336 12,237 45718 45,864
ELHRFLFE 516,337 374,259 16,259 14,368 532,596 389,127
REBE 808,774 455,180 16,259 14,368 825,033 470,048
RE:
E1it) 643,854 448,014 16,259 14,868 660,113 462,882
ik 164,920 7,166 — — 164,920 7,166
REBE 808,774 455,180 16,259 14,868 825,033 470,048
AEHESMEEZ ZEEHIT ¢
—E-2F —TENF
FHET FH&TT
F£4 14,868 14,120
NE — 3,875
k== — (4,112)
EE SR AT AW (MizE24) 1,391 985
FR 16,259 14,868

AREYEH T -FF+ A=+ BANAHOESREEFLBERE (ZTTNAF : &)
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T-TH+-A=+—AILEE

BE —X&E8 %)
A T e

—E-EF —TTHEF

FHET FH&TT

BT 303,357 88,845
AN T 1,923 2,631
ETT 519,753 378,572
BREHETE 825,033 470,048

BRER — X&H

RRIMARE - REKERREEREAFERS - RESEHNEAEERRSEKERNERE - K

SER—FT-—ZF+_A=1T AHESBEAERRERER(ZTTNE &) -

REEEEZBNEUEREA LR REES NEERPABGLENTERIH - A RETREESNE
ERF—REE—EANANEEY  HETZFRAERANARMAERBERTEE - 2 aERRBREDN

FEWE RRRREE DT

—E-FF —TENF
FHT FH&T
BB i AR E N ERE
1ZE30H 2,469 1,342
31%E60H 1,267 306
61ZE90H 2,559 —
90 HLA 2,297 —
8,592 1,648
EEHRrEKER 645,702 199,723
W RasE 654,294 201,371
JEW B ALATHIEEEHE
—E-BE —ZETNF
FET FH&TT
SBIT 2,497 —
BT 34,115 9,809
e 617,682 191,562
FEWE AL 654,294 201,371

REEEEZBNEEER —RUKEESRERRPFNEEFETNG  YERHREZSRERRPNE

BENFAEANERHENNEED (HER) TER T o

REERN -_Z-ZF+ - A=1+—HBHEXMREREE(ZTTNF : 8) -
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22 RERBAESHEEE

i —ETNEF
THT FH&TT
AEE
RITRENFERS 705,569 260,673
EHERITER 474,641 247,123
REFORE 38,351 9,275
ReERBEESEBBRAE 1,218,561 517,071
VNN
RITIRE R FERSE 144,163 29,419
REHEIERITIE R 27,108 127,539
ReERBESESEBRAE 171,271 156,958
BHENESEEER N NIEEE
—E-ZF —ETNF
FHT FH&TT
AEE
SEIT 2,017 —
BT 1,004,591 396,124
=57 227 132
AR 136,036 246
Fhns T 11,538 10,065
ETT 64,152 110,504
HERRESEBEELRE 1,218,561 517,071
VN
BT 171,194 156,880
ETT 77 78
ReRBESSEEBERARE 171,271 156,958
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CRTER —+5H

BB E CRITHER

TAETT

R-BZBNF-A-BR-ZFAF+-A=1t—H 1,600,000,000 53,767
R-B—FF—-HA—H 1,600,000,000 53,767
ETTE R AR M T TA D 12,192,981 37,648
BT - RBETER 140,000,000 775,302
R-F-2F+=-A=+—H 1,752,192,981 866,717

RZT—ZF+-A=+—0  ARRIERBRNET A & 5,000,000,000 i (ZZFH4F : 5,000,000,000
) BREEC.LEIT(ZZTTNSF - 0.1BT) R - EMMBEEHTRHBEHRE -

EARATAEL - WERWEKRSE - SREBRMGE—NREE - WAREER - TERAEARESEHRA
Ko B B ERER BV (R AR ERAORE R

RZZF—FF+HA-1RE  AREREMR5.68/87T 2 EE#17 140,000,000 FrEAREE 0.1 BT 2 B ° AT
A 2 BEITRI X HRRRK) /4 19,898,000 8 7T °

BARBDHE — KT

IR Bt E wE

TAT TATT TAETT

R-BBNFE-A-BR-ZBFEAF+-A=1+—H 160,000 760,581 920,581
R-ZE-2F—-A—H 160,000 760,581 920,581
HTT{E R IR M T TAD 1,219 36,429 37,648
BEETRN - REITER 14,000 761,302 775,302
R-ZE-25+=-A=+—H 175,219 1,558,312 1,733,531

R

AEELREEEIRNBERAEAIBATEEELEMNES EEREMA TR —BRRETS - R
Bt Bl A RN AR TEAN - EAB TR L RIE - A EGEEME E A A B RS 2%
N o RREAEXEZGARSREMIRHATER « ZFEARABIERBRETERE - RIREAT 2RI D ETE
AT /BS A B 5 0 HARR R aR AR AE AT T TR AT B R M IR - AE BRI E TR B A5 RRIERERE
SHETEMT - REE-Z—TF+-A=1+—H L FECRIERIZETEIR L 8,100,000 RBE(ZTZT N
4 : 16,000,000 13 RRLHE) °
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23 BRTEZ — A5H/ REARRORE —F2F @
AT RARER B R B) RRURB TS T

T HEE RREHE

(B®ExT) (F)
R-ZBEAFE—HA—H 5.57 112,398
E-dun 2.44 16,000
2 U 5.50 (10,748)
R-BFEAFE+=A=+—H 5.15 117,650
R-E-FF—H—H 5.15 117,650
b5 5.00 8,100
111# 3.09 (12,193)
SR 5.50 (6,386)
ZIHA 7.56 (975)
R=-B-FBF+=-H=+-—H 5.33 106,196

R 4T #9106,196,00015 ( — 2 F S & : 117,650,00015 ) 3R A& # & - 89,917,000 ( — B h, F -
110,924,000 ) RIEAIR —Z—FF+ - A=+—H7F - MINEFLHTFEEEERS56ETL(—ZZEZTH
F:547%5) cHE_T—ZF+_A=1+—HILFE ' 12,193,000 ABRECETHE(ZZZNF : &) -

RARITEE RN A RITEENT

fT6EfE AREHE (T17)
Il (BR#ET) — —ETNEF
—ZE-TFE+—A=+—H 7.56 — 975
—T-TF+-A=+—H 7.56 2,667 2,667
—Z-NFAA=+AH 5.50 33,578 42,557
—T-MNE+—A+ImA 5.50 55,451 55,451
—E-RF+A=+XH 2.44 6,400 16,000
—E-R"F+=ZA=+=H 5.00 8,100 —

BE_ZT-ZTF+ A=t BULFEARONIBERAA IR — FRNGERXEENNEFHRF
ERFNRE 1.90BT(ZFTTNAF : 0.65/87T) ° BARANBIR IR SNE L B/ IIEFHES.0078
T(ZZZNGF : 24487T) - LTEE - BrPRIES2.0% (ZTTNF - 48.1%) - RE_ZTENFHBF
EOBERSEERS0BIN(ZTZENF : RE_FZNFURFENRE S5 ) HEHRE X 1.6%
(ZZTTNF  25%)  EHRREFHADF(CTTNF  400F) RERARENE147% (ZTTNEF
1.30%) - BN G HHRE RERRAERAE TEETLEERBRE AR F2H EXMET < KI8T
IRIZARR™ 5 L 808 B R B th B HiAT 182 M2 M 2 S ARERT N MTE -

RRENIEESA-—E—SFAA-1+=0 —EEAFMA-++tE T \FRATRER_ZTT
NEZA =+ - BRBENEL A - LRBEABRGARBIEHE S &G0 EEEGRRE - 81Z
BRBIESSREN IR T - REBSH R 5 AT EEE - RETRRERSE - EE
BRI LR o

/b
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HE—

T-TH+-A=+—AILEE

24 HttifE — A58/ ROEZEMEBERREER — F0H

25

76

REE
P =%
R s BEfhfHE Fob )
FH&TT FHETT FH&TT
R-ZBEAFE—HA—H 127,764 3,344 131,108
A& 1 ErE =R BN (B aE7) 7,538 — 7,538
A HE S RV EE A T ERE (M 20) — 985 985
R=-BZEAFE+=-BA=+—H 135,302 4,329 139,631
R-B-ZEF—H—H 135,302 4,329 139,631
P& ZERE R EN (B 5E 7) 9,147 — 9,147
Al E SR E E N FEUE (s 20) — 1,391 1,391
R=-B-FF+=-H=+-—H 144,449 5,720 150,169
biN/NE]|
R ER
SR REBEF
FH&TT FH&TT
R-ZBEAFE—HA—H 127,764 (64,782)
&4 EEh SR BN (P 5E 7) 7,538 —
FEREF — 191,676
R-BEAE+=-A=+—H 135,302 126,894
N-E—-ZEF—H—H 135,302 126,894
R (D EL 2R (P3E 7) 9,147 —
FEREFH — 198,495
e — (128,140)
R-B-ZFF+=-A=+—H 144,449 197,249
BB — AEH
BERBEE/ (BE)NESHMT
EFEIFE
FH&TT
R-BZAF—H—A 259
BAA T EMER (K 10) 358
R-ZBEAFE+=-A=+—8 617
R=-Z—FF—H—H 617
BAA R EWER (MFE10) (649)
R=-=—ZFF+-H=+—H (32)

fi AT B2 325 38 R 20 JR8 BR Tt i A1) 2 3R AR A TR 75 A 25 -

=t+—R8  AEEYBEAHRERN A UEEARRERTOEN (ZTTNF : &) °

A EERBEREENREE - R-F—FF+ A
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26 BROHER — £5HE
RREMARE N S HERETERLATEAS - BEHHBARBHTHT

—E-BF —ETAF
FHT T
0Z 30H 32,661 13,153
31%E60H 665 —
61E90H 384 —
90 HLA Lk 254 102
B ERARE 33,964 13,255
JER DB R Ty S E :
—E-EF —ETAE
FHT FH&TT
At 51 68
ETT 33,913 13,187
EoHEERARE 33,964 13,255
27 BEpESZEEMITA
TEE PN
—E-ZF —ZETNF —E-EF —ETNF
FET FATT FHET FATT
EMEENER
ERKERFIE
JE UL B BB A R FRIE — — 730,610 —
FEUE 654,294 201,371 — —
FEUR AR B 1,869 — 200,000 100,000
H b eI GRIR 6,363 3,354 20 34
Re MRS EEER 1,218,561 517,071 171,271 156,958
1,881,087 721,796 1,101,901 256,992
BAFESAEBSNEREE
& (KizE20) 808,774 455,180 — —
AHHESRHEE
& (FfizE20) 16,259 14,868 — —
et 2,706,120 1,191,844 1,101,901 256,992
EREENER
REBERAFIRNEtCERHERS
FERTTEAT 190,184 100,795 — —
AN paNi-k-0:5! 33,964 13,255 — —
Ha BN RIBRETER 76,479 17,423 2,943 4,123
FE—FREIM B R A F0E — — 1,000 48,368
st 300,627 131,473 3,943 52,491
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28.1 REXKELRSFH

—E-FF —TENF
FET FAT

BRI A& A 756,895 345,707
FLU T B 1 2
FIB U A (1,648) (1,888)
R EUA (7,416) (8,286)
P& 15 EE R SR A 9,147 7,538
TE R 3,465 4,280
Hiblas — F5 (TR EINERF58) (91,892) (124,724)
e /N ) = 86 —
EIEE L AREE 2,500 2,641
BELLEE
HmmEE 44 (145)
fEUE (452,923) (168,012)
TE RIB R EL A R WROR (4,298) (489)
FERTIEAT 89,389 92,813
e HE 20,709 3,549
BB R ERTE 5,949 4,886
REERELRS TR 330,007 157,870

28.2 HEMHEA A

RZZEZAFAA—RB  ARFARBAMA-ZTNF A+ A ZHE - LARIR 3£ 3,000,000
EIT (FEE R 23,250,000 7T * [EAE]) 2 AR EF2REEI () BRQR]H S EH —fEH
BARREEEEREEEBRARFS0% 2t o HEME QAW R7,699,00078 7T © RIFAAF tha -
AR B[R EF 2 RSN () BRQRR LR SIRENBEHE - BEPRZTREREAER
REREEEERTBARATN A ME=RF A ZRBEBARAZ BREEFE L MIBETE AR

ERBWIEE RE) °

BE_TTNAFNAA-AL ARLE-—HNBARZEERABIT

HE

THETT

Re MREFERE 23,265
Hip IR M e B (15)
EHEZEERE 23,250
NREBNZRE 23,250
ELE—HNBARZRE KR EHEER (23,265)
HE—BENBARMELEZRENR (15)
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BHE-_B2-TFE+_A=1+—HILEE

29 WEHEARE

AEERBEIIRECLHEGREESERLERRARE  BHHA—E0F - SHHEHIXNEYTE
BRI EER - TG EHEEN ARFERSEBNT

S —EThE

FHT T

—F AR 10,665 6,670
—FUEBERFARN 24,227 21,572
ReBERELSE 34,892 28,242

30 HAREE

AEBFNAEREBRETEENRRBESIAEE - U HERTORBELOBRGSHAEE -

L

30.1 HAREE
FRABRAESERRBEARBHMNRRE - REFLL2ERRABHERTE - LARKTESERD
FRE-RNEERRNVPR(RRBHERHE  BESAABRLTESPRERABRAIDEENL
ABARES 2 AR - KRB MK BRI TR

Bt - RZZ-—ZFER_TTENFT_A=+—0  UEHRBEUIFRFAFANKABHER LR
3 A R %:zfﬁ;%f HRFREBBRERRRARS (HIMABAESERM S ) WBHREREELE (G
FABRAESEMNS) » UK RRERE REERPWAMIEEE AR RIZERAE -

30.2 HRAEE

DHERPHNRREB D REASERBRORIREFH - ZF0HEARAKERREAE NAKE
AR D $H & AR R o

At R=ZF—FFR_FTAF+_A=1T—"0  UEJNBEXFNAFANKRER[ERLHER
RHERERADHEANKRER D 1hﬁ§ﬁ<\i€ EMERARNEKRE  AAIUREINZESIHE
A o

31 BEALRS

W= EFBREERRTAEENERIEREF R —TIE S —FENERATE AT RRSHEER
& o BHMEHRZEH SRR EATE TR SEERE

BRI BRREMBTAREEN AEETCDEX T ERBEALRS - EERA  RFHEXZ IR
AEEBE R —REFBIETET -
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31 BEALXRG®)
31.1 EEEEASEHH
ITEBABOEALEEIHTES - RESBETATISEEASZFMOT |

—ZT-=F —TTNEF

FET FH&TT

B4 FreREMEEES RN 123,377 95,192
P& 7 ZE B 2R EA 5,809 5,174
RIRERA — saflEATESEE 54 94
FEEEASHFMAR 129,240 100,460

312 RETREEEHNRE
AEERER T HEEENRERES  AEERMARETEXGRES D HEBRNER

S —FTNF

AFE NFE

FHERT FAT

DNEERRXES 82,257 62,155
LR ES — RERNESR () 7,435 6,367
BEFRBIETF — 73,900
BEESETF 127,517 —
Value Partners Asia Fund, LLC 31,382 33,627
Value Partners Cash Management Fund (b) 38,592 77,429
Value Partners China Greenchip Fund Limited (c) 10,920 7,924
HEEEES W) 16,808 13,927
Value Partners Credit Fund (b), (e) 184,996 53,912
Value Partners Greater China Property Hedge Fund (b), (f) 45,535 38,460
Value Partners Hedge Fund Limited (f) 18,338 15,451
Value Partners = B = E S 17,807 14,092
BEZEES —TEERES 21,260 17,448
BEZEES —FRAKEERHES 19,892 15,985
BERBEREES (g) 2,257 1,724
BEQEES 18,848 15,748
RETREESHWIREHEE 643,844 448,149

(a) FT5 B A% & ASERRD ©

(b) REEE REEFERDOREE

(c) PR AP E ] A KBRS -

(d) P e B [A] BAL

(e) R=ZF—ZF— A+FHATA Value Partners Bond Fund °
(f) FiisiRin mE 2 EE ] E e E LA o

(8 Frs IR0 A I =R
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31 BEALRZ ®

Sl3REN—HEHEELAREENKREREESREKN—EREE D RNFIE
R-ZT—ZTF+-A=+—H  KEER Malabar India Fund, LP 2% & % 14,336,000 7T (ZTTh
£ : 12,237,000 7T ) © % £ 4% 8 Malabar Investment LLC & 12 » 1 7~ & B 5 Malabar Investment LLC
HEB20% R (ZTENE : 875% %) MNZIT—TE+_A=1+—H A&E=ETE—EERK
Malabar Investment LLC H93k38 1,167,00078 7T (ZZEZ A4 : 1,163,000787T) °

31.4 UK FEAT B~ BRI FIE
JEW K RN B AR B AEKI - 28 - BEEANEERRI12EANREE -

31.5 BWKRE

ZHRERBEACEE AR NEEERERAREREE_ T TFR_TTNF+_A=+—HIt
BEEEZTHRE - ZRBEAEER R ENARTREE -

32 HERKRER

R-F——F—A-1+—0B AEEEEFETXRERRERERETARARHE - RPEARAME
EHERPATRUBEESERQNR - ELER AT ZERAEMELRR 15008 ARE -
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RZZF-—FTFF+-_A=1+—8 RELTHRA  XEEHMBRR ZFAERET

a1 SEMAR L P it IEERREEHY BRTRA
Hongkong Fund Management Limited &7 EREY 1REELATHEER
Hongkong Investment Management & TEEK 1 REE LB TR
Limited
FEEABRAR B REER 1 RmEfE 1B EER
BREEEERARAA EBRLEE REAREREER 2,00(j)£OOO BEREECIFET
VEBk
Sensible Asset Management
Asia Limited BB TEEG 1,000,000 ik B AR EIE 1.00 BT
ML Bk
EBASERNF B0 REAZR 1 REE 1B EER
EBES 28R AR B RERK 1 RmEfE 1B SRR
Value Partners (Cayman GP) Il Ltd HEHS HEEASEEEEERAT 1REE1ZTHEER
LEBESERNF
BEM=ERE
ESMEERE AT
EELEBHERAR B REEARARS 1 RmEfE 1B RS R
(AIBREEAERAA)
EEASEREBEBRAR R RERREREERE 5,0ﬁ(20,000 BEREE BT
Tk
EREEREERAR B REB R IR IR 1 REfE 1B RS R
Value Partners Investment Services ok RETMEREHERTHHERED 150,000 R AREIE 1 FT AT
Pte. Ltd. VERK
BRESEENA HBRAHE REBEREREER BREEO.1FET 11,409,459
REEBRRELREER R ARBE B 1 3,893,318 %
BREL Ak
EREEREARRA EBRAHE REBRERE 7,000,000 iR B REEO.1 ETTHY
BEREHRHART TiER
RIREREMRS
Valuegate Holdings Limited EBREIHE REBHBER 2BERAELIETH
EERREEES () Hers RERS 1,000 R EREE1ET
iofiE e El
EERR

MizE: SMEMRAME  BERBEREZS/AEENHBEAR - REFEMBMEER  REEERREZSNEDN —HRET
IR MARREEHER - SRR SMCEEE REMEESE  SERKREESCHERARATEFABRNKRE  MIFREED
MBAR - Fit - BERBIREESHREWIFNAEEN S HUBRED IR - MEERBIREES W IR A GBI

MiZE 14 HIFTB R EIFIER ©
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Corporate Recognition Z81%RIE

AsialJedge
wardys 2010

%ﬁﬁl tional

Lipper Fund Awards 2011 - Hong Kong
Best Equity Group — 3 Years

BERESEBFR2011
RERRERE - = F4A5]

Best Overall Fund Management Firm — Asia
Value Partners was recognized as one of the top-three
fund management companies

BEHERERRESEEAR - DNE

BERESRBHEEEERBE =R —

Buyside Individuals — General Equities/Strategy

1st Place — Mr. George Yang (Value Partners’ Senior Analyst)

2nd Place — Mr. Eric Chow (Value Partners’ Senior Fund Manager)
3rd Place — Ms. Ada Lau (Value Partners’ Senior Fund Manager)

BEREAAESRKE - —RIRR/ER
F—fI - HHENELE BESEINE)
FfI - FAREEL CBERRESKE)
F=fI-REELt (ERERRESLE)

Leading Buyside Individuals — Asia
1st Place — Mr. George Yang (Value Partners’ Senior Analyst)
3rd Place — Mr. Eric Chow (Value Partners’ Senior Fund Manager)

FEEFEARSEE - THE
E—{7 - 1SN (REERHHTR)
=07 - AR (R ERERLTE)

Management Firm of the Year

EENRFER

Mr. Cheah Cheng Hye, Chairman and Co-CIO of
Value Partners, named one of The 25 Most Influential People
in Asian Hedge Funds

EEEETEREFEEFREAEN B EEBRERTN
HHESTETANVRAREIANZ—

2010 - Asia Hedge Fund 25
Value Partners was ranked No.1 in 2010 Asia Hedge Fund 25

2010 F M ES 25
LM 2010 F oM E S 25858 —

Thomson Reuters Extel
Asia Pacific Survey 2010

2010 4F Thomson Reuters Extel
DAERAE

Thomson Reuters Extel
Asia Pacific Survey 2010

2010 4F Thomson Reuters Extel
RPN

Thomson Reuters Extel
Asia Pacific Survey 2010

2010 4F Thomson Reuters Extel
DAERAE

AsiaHedge Awards 2010

Asianlnvestor, October 2010
Asianlnvestor, 20104 10 A 5%

Institutional Investor,
July 2010

Institutional Investor,

20104F 7 A%k
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EXTEL
SURVEYS

Alpha

ACHIEVEMENT
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~ FinanceAsia
=2\ 207 £

Awhm

\\\

N

Py
HONG KONG
BUSINESS -
AWARDSZ005

l

Mmmmm

ESTHENTS & FERSIONS

2010 - Hedge Fund 100
Value Partners was ranked as Asia’s largest hedge
fund manager, and 79th worldwide

2010 F#HHES£ 100
BEENADMNEAZERES A -
EEHBERPEINETI

Best Overall Fund Management Firm — Asia
Value Partners was recognized as one of the
top-three fund management companies

BEHERRRESEEAR - THE

EREEARRTIEEEERBE =R~

Leading Buyside Individual — Asia

1st Place — Mr. Eric Chow

(Value Partners’ Fund Manager)

ERBEFEARSLKE - TME
—z - B (BIRESIR)

The 3rd consecutive year to be ranked as
the 2nd Largest Hedge Fund Manager in Asia

HEE-FRTESTNE - REES KR

Mr. Cheah Cheng Hye, Chairman and CIO of Value
Partners, named one of The 25 Most Influential People
in Asset Management in Asia
EEEEIEREEREAESESEERERES
TNEEEEBETETANRAFEIAYZ—

2007 Achievement Awards — Capital Markets Person
of the Year:
Mr. Cheah Cheng Hye

2007 FE R L8818 - Capital Markets Person of the Year:
HEEEE

Best of the Best Country Awards 2006
Hong Kong Most Improved Institutional Fund House

2006 FEEEREEEEEAT
- RERELEERES AR

Hong Kong Business Awards — Enterprise Award 2005
HBmEE - 2005 FEHHOES

Institutional Investor,
May 2010

Institutional Investor,
20104 5 A5%

Thomson Reuters Extel
Asia Pacific Survey 2009

2009 £F Thomson Reuters
Extel S8 K@ &

Thomson Reuters Extel
Asia Pacific Survey 2009

2009 4F Thomson Reuters
Extel S8 K@ FHE

Alpha Magazine,
July/August 2009

Alpha Magazine,
2009 ££ 7/8 A5

Asianlnvestor,
May 2009

Asianlnvestor,
2009 F 5 A5R

FinanceAsia

Asia Asset
Management Journal

DHL / South China
Morning Post

DHL/ FZER 3R




www.valuepartnersgroup.com.hk
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