AP &

FoR M ME £ F B &

HERE

20195F5H

HIFBEFEREE



JL'S]E_I—EE[/_—I:SéE:\

KM E R E HE

152 55 [ X

2 E A A

T

B

HET fRE
F T L FR R B R R S 1S BiE TR RME BRI E R BIREMREE ERREEE

£ S SR 78 S0 PR

EERERE BEEE BEEE BAEE EiETE

B T BERE R EHERLBRE
1 L1

L
CES SEEM fARES =55 A fE &5k
SRR SRR S ITE AR ITE SRR SITE SRR ITE SRR S TE
RERE SNEERE RERE BERE BRI IRE EE WS IRE
,! !!I‘ piEEF =
] \

&

=R 5PN E= BRIZFE FRE et fRiazk
(S e~ 8L ERE SR kA EATE ERE SRR ek ST =Sy 51 S g
ey REHRE BRIRE EEWSIRE BRERE

BRERE BRIRE




» BNERIEERERTE A DNEEMHSERPNETEASMERZER - BESNEBEJESIFEERE - I
OJREER AR B A AR N - B NN BERRZEIRERER -

» HESEREEEREFEBATESHZESFETURENR - LESREBERREIBRNEZ RKRERS - BEAD
EFWREFEEURERBRREFRR/ ABHREBARTHER RS AP RBARR - 8ER5HFEA
B mBEtER - EERBKENERSE - UEEESFEREARK -

» REEFEEIR  BRESEREESRIFEAPESHUZESESAREMRFZESITIRERE  WAREEERE
REEZAM - TAREBERREZLFAESEUHBEIRZERE ; MERBRIDARERNE/RIERIE -

» BEGEARBEESTIEZBHAENRQFIFBEAEHEERS EAEPIAJ& REE/AZ—ERR - SEEERER
TEARR - EEERAESEEWRQFIEAAVAHRER - LE5h - RQFIBER AR EREELHER - Bit
HE—ERNAEEY EEZE&Z%&?EEUI%T%%‘EEQ OEEHESENANEE - B2 AEFTERBEUARE
EREREE - A\REEWIFoIBAZRINEE - WA EISMNEEHIME L IRHIBRORIR - EAEBIIFAR
BRHREZERIRE  WAREERE - E%E’ME1ET§E§§JEE§/ﬁB°

» BERORERDIETER  ZRETBUSIAEARAR - INRZXSHFELS KEWREMEAR - BUBESINEEZR
RBEEX -

» BMNBERMEXHRBZERNMELRERE - F2RAMESZBERTE U rBRESFBREAREE -

E
hHl | AchEE R TR
BEEEES 6-12
BEPERERES 13-14
BEZEES -PEERES 15-16
BEZEES - PEAEENES 17-18
BEESRY -BEPHARBEES 19-20
HEGEES 21-22
5 A RSB
BHESERREES 23-24
2 B
BEAPEBNNESES 25-26
BEES RS - BEONBRRESRES 27-28

EZ
BEZTEEERS 29-30
= BEoiREWSES 31-32

e
i
H+>
S
;J,m



HEEEEm

thE / AP EERER

%EE%)”%EW&TW
Z 30-04-2019

P ES S

RpE - BESEREESE Ak kx
- HEEEESE kkk

. BEEAREEAR
© BEPEMEES Aokk | L1

ch ] 7E W == SR IS
- BEZEES -PEERES khkkkx
- BEZEES -PEAEERES kkk

- BEATESUEESZES
- BEESRY - HEDNERERESES

- mmxen-wnemmmsxe [
EE
=h . IZTEEES

- BHEAEES Ak kkk

I
BHIEESZ5-FIBEmMREREES

1. © 2019 Morningstarhk #Fr A -

CHEPEREREDEBEAREEZEARE CES)NEERERRES

[Bit

|Z— - HBBFH2015F1815HEEF

CIESEZS1TEHM -



o MF L 2T B[ « [T LBRHFIET Y I o P e T B BT B« P« SIS L Y S E W i 2m 4/ 27
WA T « EDE WA E LT« 553 (ZE T Z BT - BTN P2 A TBHTFET « AL A o S Y E T - SN HETY

L B = B I N7 B g U

o [ENTEESFFHEOE VI - BE BRI R Y - 353 20T H L)

LpElmWﬁﬁ,@iﬁﬁ,&»@niﬁmtﬁ.ﬂszu
o WTHELEPA O Bk B TS « (HERSEOMEHES IDSW - ([T SIS0
HEOMBEHE th IDSWITELH « 1942 GREEFRIE b 1DSWITH 1€ HTI 000t EMIDEEHE
P - HAGH HETEH SR E SR ENT H € HTIp000E

g FHPTHOS H6A7L10TEZVH « 12 EISEDBEFH BNAUREE! « I H 1€ HTIH100T,
A0 TV HEY ) [HEERIRR o IH B e SRHLI) 3 8 o N ZAGTET < (i F ORI ST « IR 2R, - RO OSSRy o ELOiE) B ST i S B R L R B R R AR+
o WHIFELEPR T 3 Bk ST PEeE (REllEi) MBEHOSIN « 1942 (BEIEHE0) W5 (Ipy ED M HUEIDSWITIIEN « M EHEIIERE « 142 (B ) WEEE (e B ) YRR HALIOSINYTIE H 0€ H ve79 10T HHEE #
o MZ &2 BMEE - MREEUEDRENGYRE - BIE) AT S0 E RS RS E RN GO THE « S e ey
o WERERIZE Y B ‘(2725 (WCER) SHHi2 2 & B E N SR ey 5 A4

o WATHELEPECY (B EIRIEOSIN « MTFELENA O Y BTk B THRFE < 10420
EOIREERE h IDSIN - e 2N TR B 1 54 DR S B M LR 3
SRS B R LT S TR i T H

0]
%0 %9 %6°€- %S'T - - - - - - - - - - - - - LUEE oLo1 AUE HerHdyLioz fo2 220 7 TGHT 59
- ISETHEER
%S'6 %T'8 %L0T- %091 %S0 %81 - - - - - - - - - - - UE 099 AUsE BerHordysioz THFIMUCEHR
%9 %LS %10 - - - - - - - - - - - - - - UE L'69 AUsE HeHvHzs10z 2252 BEdel T
- IETHEER
() THIE LCEHE D)
%6°68 %S'L %6h- %101 %6°ST %19 %11 %1 %0°€T - - - - - - - - UFHE poeL'y AUE HitHedyzior THEEWTE R g ch Y E
%6°'SS %6°EL %TYL-  %LIE %E'0 %8'€" %46 %S'L %L - - - - - - - - HstHedzz10T (EEs AT V) ST R Tl o B
%T 9t %9°€1 %t pl- %L1y %9 %6 %8'T %t'E %981 %9°91- %TS1 %T'89 %IpS- %8PE %T'8T %1°0T %L 61 (E) 2147 20 SIaNTV TV ) JEEREDEG (JedirH) WEREE B4 1DSIN
%9148 %6°€1 %TPI- %6 %0 %L'E" %¥'6 %I'8 %T'ST %611 %8'ST %8'78 %8'9p- %P %0°SE %01 %6'8 URFH eorL'c  UFE HtH 63007 (861 V) S Tl o S e
%E'LL %E€l %68 %S'LT %581 %L'11- %t'6 %1°6 %691 %861~ %E1T %b'9L %6'Lt- - - - - O (HElDlREE) WFEHEE 0S|
%L 96 %C Tl %6'L~ %t'6T %8'L1 %01~ %1'S %TTl %T81 %L 61~ %E €l %9°18 % T - - - - OIS
%S €N %16 %L %6°'ST %T91 %S9 %1'T %LEL %1'97 %01~ %61 %0°8S %L'SE" - - - - UEHE 119 U HeH e38007 THRSER
%T0§ %TIT %ETT %ILT %E'S" %Il %181 - - - - - - - - - - UE gLLy #M¥Y  BHorHordrioz TEEEW v BhER
—- ¥ T HER
%6'T8Y %€0T %681~ %1'tS %60 %8'L~ %08 %9°€ %L'TT %81~ %9t %ET9 %8'0$- %T99 %68 %861 %61 ) MiSHE h IDSW
%L0TY %917 %EBT- %TI9 %E0I- %L1 %901 %E'8 %911 %SLI- %6°€T %098 %8'bh- %0'9S %1'8p %9°11 %¥'8 UFE €11 uUze HLeH 11d5£002 THEEHAYE
%8'T8T %€0T %681~ %1'tS %60 %8'L~ %08 %9°€ %L'TT %81~ %9t %ET9 %805~ %T99 %68 %861 %61 OEHE h IDSW
%E'ST8T %L'L1 %TEl- %ETh %L'8" %S°0" %91 %6 %E'6 %7 %E1T %I'L8 %TSh- %9'9S %698 %6°€ %80 UEE 90eT Uz H¥IH L35000T THEER D
- THUIES
%6'61L %9'0T %88I- %E'SS %60 %6'L" %08 %LE %0°7C %81~ %6t %79 [ARTS %L'99 %p'€8 %S°61 %0C +IEEHE b DS
%S LYE %S %S01-  %E1p %€y %6°€" %S°S %99 %6'9T %0°L1- %98 %998 %t 9t %b'Er %0°6€ %b'8 %TEN «IHEET B
%LbbS %S'61 %YET  %P8E %0t~ %01~ %¥'T %S'91 %8'T %0°ST- %8LE %L 911 %¥LS- %E'9E %L'EY %191 %S LUFE 91981 UK H8H 700z +H T E N
%ELL %181 %8YI- %PLE %€y %S°S %S9 %L'LT %bL1- %98 %€°0" - - - - - EE
%676 %0'€T %SET- %EEr %L'E" %E€El %801 %¥El %9'L1- %T1T %L'L - - - - - Hs1Hord5600z (WE0) THRHEH
%0°CTE %181 %8YI- %PLE %EY %S°S %S9 %L'LT %ELI" %E'8 %998 %19 %8t %6E %01 %TEN S
%9'€SH T %6'TT %SET- %lbh %L'E" %0°€1 %9'01 %bEl %9'L1- %9°61 %0'78 %18t~ %t 0F %TIY %9'S1 %9'S Hs1HSsH59661 (Were) SHEE M) B
%8919 %181 %811~ %t'LE %€t %S'S %S9 %L'LT %E'L1- %¢E'8 %9°9§ %1'9b- %8t %6'¥€ %T 01 %T €l (BJes 108034 V) it
%TI6EE %I'€T %€ %6hh %TE" %S'T- %S'€1 %T11 %01 %TLI- %T0T %6'78 %6°'Lb- PANT %8'IF %6°ST %8S UgEH ez UE HiHvdre661 WEv) SERHER
SETY SE 8107 L10Z 9107 s10z 10z €107 710z 1107 010z 6002 8007 L00T 9007 002 $00T
6107 BHEMTE [i:{=pawc]

Br2E ]

D610t




R MM KR E R

BEHEEEES

FENVEESRE | AE-34912%7 |

B BEf7 -155.36%7t | CEfu-19.49%7T

HLEEHAE  1,22198EETR
*kk
= SRETA
RE2HG 201948
c HRBEES([EL ) TERERTAERE  LHEESKRPEMR -
o HERERPBEMEAARERFETS  #FR—MRISEREMHER AR - BFEKSE0R « B - &5 -« IMNE - Bt RETER -

 ARESETRENTAR
KIFEMZAMEE -
« RPARERTETA

LEBBIAEAR  MNHARKEEPRER - £2 2 EEXSEBRKD RAIRERBAKRETE - BT AEE
E%ﬁﬁlﬁﬂﬁ&iﬁﬁwﬁ PN SEFELD - WESORBIERER - A s BESRERERK -

. EME BEAIME %%%Iﬁﬂiﬁ AAEEFADIKRE ° AW » BRI TMRE o IR EXRIWIFE L PIRZER - ASHE TR EE —Hﬁéﬁ P
/LE £ c WEEETENREARTNIKE E% BIRRMEEARE TRARENSTET » M ZS BRI E Az R Bl s 2 S D 708 -
EDET%@ZEM{“@TE% °
. %ﬁT$ﬁ§1§?ft¢tY1¢%fﬁZﬁ%ﬂrﬁﬁ{’ﬁﬂj&ﬁﬁii B2 BRES 2R ik UBRBESFBREREE -
BEBE HEE&RH
AESEHREARENFAFEEEREER - JoR L EEYE ARl BER CER lergm: mme
NEEEMSBEAIENRE - {MESHERLELR - ARESEE —@A +1.5% +1.4%  +15% | +2.3%  +2.4%
SHPREDTRKERM(LHEKRPEMR) - EWmMmE M - BT EQEAS +23.1%  +22.9% +23.0%  +151% +18.1%
ML ER S - —f -5.4% 59%  -58%  -02%  -1.0%
HEARIESEE =F +47.3%  +451% +44.4%  +55.6%  +49.2%
s +62.5%  +58.6% +58.2%  +59.6% +53.1%
4‘0;/5_  kES (AERER) v +3,391.2% +1,453.6% +94.9% | +647.3% +616.8%
5600 B 2 imtuﬁsz N 4146%  +12.7%  +7.2% | +8.0%  +7.8%
3200| —HHECS +3,391.2% EEREEN 217%  223%  19.8%  256%  25.6%
2,800 ESRFERE(H2009FEF20195F)
24001 A au B au c au
2,000 4 7<7|3 7:75 7:75
1,600 2009 +82.9% +82.0% +7.7%%
1,200 1 2010 +20.2% +19.6% +21.2%
800 A +647.3% 2011 -17.2% -17.6% -17.6%
400 +616.8% 2012 +14.0% +13.4% +13.4%
0- 2013 +11.2% +10.6% +10.8%
1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2014 +13.5% +13.0% +13.3%
— . 2015 -1.5% 2.0% 2.0%
ig’? ERAE S— S 2016 -3.2% 3.7% 3.7%
f,\/DJ‘J \4 — ﬁEl?{E ISIN%EE/% %Tﬁﬁﬁl%ﬁﬁ% 2017 +449% +4410A) +433%
AT FT 349.12 HK0000264868 VLPARAI HK 2018 231% 23.5% 23.5%
BEEfI T 155.36  HK0000264876 VLPARBI HK 2019(FEE A +23.1% +22.9% +23.0%
CEfI T 19.49  HK0000264884 VLPARCIHK
CEfz BT ° 152.9088 HK0000264884 VLPARCI HK . s X
B ARE 13.66  HK0000264926 VLCHCRM HK IRSFEE — CE SADIK’
CEfL BT 15.95  HK0000264892 VLCHAUD HK SV I BEMKS® FRLEEEXR KREH
CEf7 JNTdh 15.53  HK0000264900 VLCHCAD HK CBf FANIKET 0.0275 3.6% 30-4-2019
CEfL BT 13.11  HK0000264934 VLCHCHH HK CEN BANIKETT 0.0275 3.6% 30-4-2019
CEBfL AT ifh 16.54  HK0000264918 VLCHNZD HK CEfI ADRARE 0.0288 3.8% 30-4-2019
CEEfr ARKEET 13.51  HK0000264942 VLCHCRH HK CEfl BADRAREEF 00291 3.9% 30-4-2019
CEf BANRET 9.07 HK0000360880 VLCCMDU HK
CEf BANRET 9.06 HK0000360898 VLCCMDH HK
cEf SANRARKE 907 HK0000362241 VLCCMDR HK
CEf B AN IKAREEH 8.90 HK0000362258 VLCCMRH HK
RESE — AENERT : H2009F1H1E8£2019F4H8308 2R ARE
FE —B =A =A A HA ~A +A N\ A fA +A +-8B +=B EEXRE
2009 32% -02% +82% +8.2% +201% +1.3% +115% +0.1% +2.5% +7.5% +59% +2.2% +82.9%
2010 58% +22% +71% +31% -6.1% +1.1% +5.0% +0.2% +105% +3.8% -0.7% -0.7% +20.2%
2011 15% -16% +54% +35% -1.3% -32% +2.8% -7.5% -19.8% +15.3% -7.8% +1.0% -17.2%
2012 +78% +6.3% -57% +1.6% -102% -21% -13% +1.7% +6.4% +2.3% +1.9% +59% +14.0%
2013 +79% 25% -29% +0.6% +12% -9.0% +23% +0.5% +2.2% +6.2% +4.8% +0.4% +11.2%
2014 55% +2.3% -40% -1.6% +2.0% +4.6% +6.2% +3.0% -15% +1.6% +1.9% +4.6% +13.5%
2015 +0.3% +2.4% +37% +171% -15% -3.5% -11.0% -11.6% +02% +6.5% -3.8% +2.9% -1.5%
2016 15.9% -15% +8.7% +02% -1.4% +24% +50% +7.4% +1.4% -1.8% -02% -50% -3.2%
2017 +6.1% +1.9% +37% +2.6% +57% +3.0% +45% +35% +0.3% +4.9% -01% +1.8% +44.9%
2018 +10.8% -57% -25% -1.8% +15% -58% -02% -44% -11% -137% +4.8% -5.8% -23.1%
2019(FMES)  +10.6% +7.2% +2.4%  +1.5% +23.1%

N RS E RRAE TS AR
BREFNTNERRP LI+ =2

BRI

o RIERRIBFIFEZH R AR 2%  AHER/)

?xﬁ%%&%? A (852) 2143 0688 | #T/N¥ (65) 6718 0380

B : fis@vp.com.hk

www.valuepartners-group.com

C RBRERE Z BB | RZTA °

RN ﬂ n u %ﬂ;ﬁﬁ




HEEEES | 2019F4A

Ee+AER HEeEHR
RELH FE % 12 o e
RHEEBARAT BB ERRBNESNE 71 il [EReREmAaRAT
Alibaba Group Holding Ltd  F& 58 A SEWHIE SRS (M ARAT
Tencent Music 1EEE I R Lk 5.2 REA TEL IR ETRS (M) BRAR]
Entertainment Group pavasE AZEf 7T - 199344 18
HERERROBR AR B - fipHREE 5.1 BEfI =T — 199657 15H
EERERERRERAR  AREE 4.4 CEfiz 5570 — 2009410 A 15H
A“gﬁEﬁﬁﬁh@ﬁ@ DER | GIEE L E 3.5 8§E%§%ﬁ$/%$§§a$$§&m7a
(1N lL i\ /! —
REIERORHARAT 80 34 Gt 27 - 2015611 A30 A
BRI EEERAR it PR30S e 2 e IR 3.3 O AN - 201512115
EE%'J??ZEZ\\E %@ E%%’Hﬁ%ﬂﬂi $4E” 3.2 Cﬁf; ’— /ﬁ%ﬁ 20175,510)% 16H
EMNFEBERHBRAR B foptEEsE 3.2 CEfL tﬁ] DIRABITT — 201710 416 H

EERDEAED EEREA4% 72

REMASRKE

B Z=2019%F4H30H

2019 ™

HRE

13.5(5

e

1.715

HalkaE=x

3.0%

HE(EmESH "

B
AR BIARR
ESe
B
aIE

AN
=y

FEIBAX
R
&%

HAt
}E(i} 13

KRB B -14%KEE

32%
18%
15%
12%
11%
10%

2%

2%
1%
1%
-4%

1-0.5% °

FAEEEEER
BRERE
AR TS

1T

St

HEEER

I
R
P A
UNSEES
EENGH
(EE2
EAh
e 13

HEEKREHER -1.9% °

.

29%
15%
10%
9%
9%
8%
5%
5%
5%
5%
2%
1%
1%
-4%

IR E  FHE  -0.6%  tTETA -0.5%
EERE  -05%RNHFEF -0.3% ©

BRI ELEIE TR (EN) AR A
17 Mornmggstarﬁ/ﬂéfﬁﬁﬁ(As-iwcz 200441231 H A7

IT#EJ&ﬁZEi@ 5’2017#’10/5’15@%@1}?3&;‘?%/5%?5?5%?(@?@ R)atH -
A AR RN EE L P EIAPIX B A BT - AIFE R A B BN B, KA rFE,
5. &ﬁ%ﬂg;;}%%ﬂ?f?ﬁ%ﬁ[&ﬁ&ﬁ?%ﬁfﬁ5‘5/,‘%% CE&JB?/’5EE§%€/%§§€@§E?/\f'F%%Zﬁ? ITFE%’&’W}J"‘W%%‘%@E’J#, o [CE( |W B HEIEE R AR E S

7= (ﬁ}fj //\Z/iﬁ ,,,,, 55’75

ﬁﬁiﬁﬁfﬁ

REOMTE - B O ¢ & m%ﬁﬂ/ﬁﬂﬂES&P /ta/ IQ&@ B o AT

IQ&ﬂfﬁﬁnﬂﬁﬁuE FREEDH 212, REA X TVFERE
TR G B R RE R . TAE ) FE - 14, XBE

E?fén%ﬁiﬁﬁﬁi Eti%%%ﬁmfﬁnfEZ/?'g/ 15. ML ZRIRIEE = 2078#‘9/?30522‘%’%@&5?%}“;{

BREEZRERERARYLFAERHIEF + BIRN2018F 11755 HE < 18, EHEBRAELH

RESRELE gﬁihﬁf@ﬂﬁimﬁ %f}ﬂ&%félfﬁr##%m@ﬁ

BRI BB ZEA 5/@%/*5%5%5;:&7@{75@

BATIBIRES < KRERRANIEFL 75/ #3751 2)(Restricted Scheme
Asset Management Singapore Pte Ltd 73 7]:1 fli#55:/3200808225G * A& 15X #I ACHT I 2

AX MU RS TR R G RARFHFEFRZREEFN - WEA - BEESEREBHRA

B2 o Hor zyu“ 2

B E T IR = 2IF 2 AT BE XK E - B E gﬁ%{gfﬁﬂvuﬁﬁﬁ?m
D (R ZATEIRE) o ER 122 M TS ERBBIIE RS (BB E - frmE AABRH - 5
I8 A G B o] iy s 2 oy B R A BB F 1B AR A S o I — #’WE@“*‘ A AT BB e S

&ﬁ%ﬁé‘ﬁﬁﬁﬁ@ﬁ%fzmgﬁtﬁ U T BRE S E R &ﬁ%ﬁg#%}}f%’. REFET ISR 2 AR o K
e P SI Y 2 552 1R 2K B 158 7372 ] S B AT, %ﬁgf—f?@ﬁﬁﬁ R\ RN TR = T i R BRI A E R L BN - ERTEREER 25 - BRERAN BB BE - IRE

%ﬂf f/ﬁwf&' B KRR D) 304 K 3051FATE R AIIAA T EZH AL © Value Partners

| LR SR ()RR 1A K i
N

CEf §ADIRARYE - 20174108161

CEf B ADRAREE - 2017F10716H
KRB 7 CEN BANDEK-EHERERMEARE -

RES LIRS R TE

TR B & AHEA « BHCEL - P91 EER—HE% o £12002F4H12H
J2009F10A15F & + AE 2 BZIF#/TARBE L + BRI RIGHRCEFE -

Eeh#E

AEf BE{ CEf
BIERHELE reEam ez 0000FK
. . 5,000%7T

T T i 50007 L

BB TESAm  TESRE  BEA%

EIRER FH0.75% FF1.25% HF4F1.25%

SEEM 15% AT

EE B A i A

%5H SAH4MEE SAXLED &8

BRRERE

BMEIERGEEFRELAE W55 HEH
Bl EHE  HEm
SRBEEE AIRE cra
REES : B8R T8 cras &K
BRESEIE  [RTIR oA SEER oA (AT BB
23 o crA CAA LAY cFa S  oFA ¢ RIRIE

REETERIE

201K ERFEEERE(FR)
TH(EARBRINBRES AR | ARRERY
~(#E7)

I&ME S E A SR TR 51482018
BETFEREES AT (105F)°
~ RER R BZE

LW AR SHALE2018
SHETAT ¢ EARAER
~ [FERRT AT

IR RS AR 2 e

NEIREIEER o TEAMEE LS A Z&EEHER (FFRIZIB/IP) - REUABREEEEFEG - W BRIFRERENGHHER - 15HEHRSZEZZH -

e @?Efﬁuﬂ‘ﬂféﬁ%g@ﬁﬁ Bt H Hﬁ%ufﬁaif@@ﬁ?ﬁ j%?#ﬁ (a8 03 |15 80 6 12 % 5 IR & By & B2 i [ 15 4 (B 1K (o] 38 #2210
2004F 12531 HA] - IE2FRB L (B4 (@15 /014 |75 2051 5 H{é%ﬁOﬂ#’QﬁSOEMNEE o] /75

Bt E o [f54 4805 ] fs%%?@fé/& 55?)%555’7%15%%[%55—5/“’%@# [t
ETE 4_ %ﬁ]‘/ﬁ”éﬂf/_z TP R B R 5 o AR S /’bﬁ"‘é’ °
b %ﬁmﬁsz/_zxﬁ}?/ITL BELEHE ﬁl/}Iﬁ Mm&ﬁ%‘

g ] ECEpK T HALF 1. HeACHE H A A B 5 C Unit MD/s%E/?/#Hﬁ/IE/lQ‘E’ E/VSJEE% %ﬁfg
“sﬁﬁéﬁﬁf#fﬁ/’gﬂzgﬁig&fﬁ Fﬁé/%iT/?Zfoﬁ R - 72{1!:‘5%—)-355% Zﬂb‘lﬁn/#}li@/ TEIRES (A E  BIAE
. A

TE PERBBAEGEIERECH - A F R AR I TRER

I B = 2 IR A% B AT {24

S o fﬁi{ 8, #57752% MMDIS%‘EE’/?%%
/5”5"7//’5@%7&/1 5 0 10. DIEIRIEZTIRIT
TR E R 7gbﬁﬁS&P Cap/ta/
A @700% 13. B &k

16. Ut BIRIRIZEL R 2017 F12H31H 2 KB RKGEF <17, ﬁtﬁﬁf;%}aﬁiﬁiﬁﬁm B

VPCF_Master+SG_201904

~



4 P4
! fir &

HHEEAEES
ViR / 2019 R —F

o HAEEES ([E&]) EERERUKERE, RHEERPEME.

o EHEBRBNEFTBMMATRLRFETS, #PA-BATERETHLH A, SEBERBG. R, &H. 4
BE. MBI B A

o HMREESHEFRERLEKRE, LRHFBEHEMAT, BOAFRZBEETRE. E&2 BHEREERBRE LT RER
HINKIE T#. BT RRA BRI M EE,

o EOMHRBAMATH, ZHRETATYRERAR, KN TFRY. BESRENERRE, FRIBEER
ZREHK.

o RMRBEAWS, ESKHHNARSAIWKE. A0, SRYAMEH, RERWVIESR BRI, ZSFEX
fHRBE, AREATIMIRE. BEEBEBRRRAHIMRER, WRREMEENRETREARENEETY,
ERAERE S SRR £ S A i 2 IR I BRAR BB 3 SO, T B B i S B BT R AE T K

o ETABERACRHEZBHNTELEERE. F2EAHESZBRETR, UTHRESHFREREE.

FEASIRE | 8RB 2018 4E4%, KPR IETIG/E 2019 4R 55— 5, MSCI & HEfRI LTk 15.4%, JRH
BAERBUINE A ISR B RFE IR IR R BRI AE . DL MSCIHER A IRAE AR B O RE R

2019 45 TSk (IR 30 2 — 2 S BT S O A AU, S008I v
W AFIER. REEEN 3 1 DRI EIE, 3% E 5 0 Oy R R, BT
TR 3 Ao 2 08 LA v S M 0 U A P M RS 1 2 7 (LB 1Y
1 9 A B PR

BULFIRE, REIE 3 A AR AEBARME KRG LR T HIEERAN G 2 RS R IO
ft. QA ATRTTEI, o EOR e HEBI T A B, RECEEME. BEEL BRI THE, AR B
KL, CAHEINIA B 7 A E A SR B BRI R R EIAE 1 A REE, S A 2017 fELIRI
5.

NK Gragk BB M TP B AR 2 it o B B A S (AR L A A St DR AR B B R ) BT
I8 2877 GBI T B I AE DR IDCE B S35 PO It R 5 R P v B B S R o FRAPTRR 8 SR L 1 T 355
HH BEZE NI BE AT R

B4R, MSCHR 7 A IR HE S MV FEGURIRIG 2 3 A RIS IOE O 20 FERIE SR, A RS F LUK
R MARAE R, SO EREE A BB AR YRR A I T A

B AR & Hn R
HEEE AL G AR —T0R1T 20.3% T, MEA T, RIS, MSCI < HE e BUE A9 ik 15.4%.

FEAER—Z, BMPEMA S 2R TIEEESCE, R ABEAREN S . R, &
PRBE AR, 7R — AR R Bl 7e 0 PRI, TiAE 2018 4RI, FAMFFA I BLE 1k &
() 5%. AN T EBELEGIRM P A BTG 0RE, efMERedeEMEE, REMERES.
BEEEURAE 2018 4 12 HIBRIBCHRM Yy, EAATIENERIEH, (HE BBPIREE MR 5] AT AT A,
R RE AR AT 58S, thi/ b 2 BIBCRIE R 8. RMBEETRNNRHAEE 7R, 58
NRE—ZERE M T BTN 2018 SR3E6HR, IR BIREh. FATRYE B F My _E ISR SR PRise ) o B
BAE R BB FAR R A e R T R TR R 2 . (eI —HRE, PBIGEHA 7 1 ESEETHH
BE R, R 7T HRERI

i RE

s G KIE T 99 BRI L 43 A8
4. (852) 2143 0688 FEHES: fis@vp.com.hk www.valuepartners-group.com



AP AL

F kT & FOA R

EOBAE— TR TIES, MSCIHBIFREUT 12 18 H TR &R 4 107 45 °, mipt@ 2 10 45710 11.4
Hro WA A QAR [HULA W SR E A REARE, RS BUTEER BB EEE
ISR, A ) R S AN B N M T35 T 5

BB R
201944 H15H

1. BRAH: TN RCEAE - 2019 4£3 H 15 H
2. BRI MSCI - 2019 4E2 /28 |
3. BHAIE: MSCI - 2019 4£3 29

KT 7B 1 B (B [ A A B A2 » T 2B BT I B S 157 E RS () BIRZNFEIREZ B (BitEL
ETTR L B AR B FHEF A H - REFFHERE) - BE20184E12 3L H - B BHE CH AT A B -

eI (5 2B AL AN LR A 72

XA Z B S A s B BRI BB IR A (T, ) ZHE o BTG REMITIACE « L LERHET R T/RE R
INTIERFIREARZNAE © I B Y ] ikad A3E FISEHIAN » (HEPET(REE BRI - R B2 2 B 7 R AT5E e 2 75
FUHEEGRAL - I F AT (REG L ITFAEHT B IT I R T AE L% SR T BATEE

FREEN R » 2t B (B FTTT 7N Al » 2 AT S I D 2TAT AR A IEI R © B 7 [ I Z BEFE ik U T et
1T RIEEAZ - IREZEFFHEETRENHITEG R - 1 EZ IR F » A Z B BRI 2 B - WREFET 5
IR Z B AL R 2L dn B e Al

BRI E T EZE N - AL RN &30 SR %7 2 (Restricted Scheme) - i A 525(i) B¢ &7 & R() IRIE R N5 357 R
B4 304 2 305 (5T EZEHTIEBIA B B 2 7/ A+~ - Value Partners Asset Management Singapore Pte Ltd 2 Tt/ 9E5
200808225G -

P ARG GFR - FIRN - B EHEEHIRAF]

i
N
N
/



> Y 000'0ST /L3 Y 8 Y [HGZE (27 %8 - M3 &Y « Ny Eiehd
(B o« HE « RATH 2772 o — 2 RIMEES Bk B & LY ZHpE oh & [ 35 B PR b

%8 T: 5= &

e A ]
Fooz=RE L
UB y6 TT5HE)

Uzl 1e : Hiy

(MH 6€8 : FE4)5H)
[ =5 & e ok

THIEV B CH
SHGON IS B ™l T Jl g ) ) 5 A B B i o H 0 Bl o ol ol Ll 2 (€
"5l |6 2 P 2 O o T el S R B Y O S e R I R
WEBQEHEEZEH KT S HZFH (T R ok SR 5
N AN AR B VAL W ] (T 570 My ) 2l 2 ) (=<7 o Bl 2

*OC R BT (27 5
A0 C THHS%EE | D AERNWEY ([EHM] O UG REEMRDDE R 4

TR R R R W 5 G Ae
U R ) T R I Y 2 B R F S B B B T I R W T T
UAER Boa MU IS THEXC | %7 [ BB B oAb 8 B B RS 8 Y L
w7 BRI E B OINCE T I i) Ay 666T SAEE S H T i [

%0°0: 5= Ef

S LGsRl
HeleskEl
AU Gy 28T R E)

4
i

WS ITL'Y CH

(sn
vava GEEYYED
237

0 B30 et el 3 0 ) [

o g 5 el
ARET Y T SRR B IR AT smia = = « RHlEIWEE - BROGHEE
HELoME 3y« [ LN R S BB % IR OV B R O Tk T [T

%€ 0: 3R E
S et
qjgee s

AU 0§ : FjH

(IH 0gST : ¥&M&)3H)

SO E VAL 27 o [237 85050 RN EEIE i 3 g & — LI SUTY IR B UR ST S4E) W e =
([ifkEL=y 6102)
Y E12 WA

10

BEMY 0T H 1€ H €0 5 6T0¢ T ‘$HFE/H/E &

g W E
,mﬂ_.l\%fﬂw\
&3 B




°RREE LALLM W G R T 2 H Bl
fr LY CREIARR G YA 2 R R D LU o4 T A B N S A R e

%8 € 3R E

UER) 20T THf

TG S B S LY R B I OO B B AR R S gemRt
U LH%0S TUE ) S U [ e (27 %8 TGRS ) o S £ Bk YR Y B g SoeTs=El 8 (LL0geT ¥
[ SRR B [0 7 R BN sy M ER R A A TUBL OISR B E | REE G SYTE | MR A A Bk BHE
° MWK B LH 47— B S 2
[B37% MEEE GHHSK By BONEYC O S pel ch B8 e e E R B R iy %2 € s B WS, H
L o T R A R B O (27 % — 2 [ 7 SO GG HE b ch b 3 [ B Er b 7 50w
TN GHR A R DA (S B e BT ST B —fyd) 6 H S n il Bl S LR (H 208 ¥ 420
MAENC “EEBINCELEE WP k) [2 7 CH ] B R I R ) 08— BB sk Al U0 5E) HEHY BEEEET
%SG B L ¥R €/8'C TH
CHN W MR CHE) S L0t
SEE COE W WYY T SR DT L R S LSsRE (MH 86ET ¥ 47
%0, LLEZE B ML OGP o W — 27 Lh 8 G 3y 5 3 ke 07 YA Bl o YL 08 1 T | o UGG RE) L LINE BT PE
CHEIRHEL L S BT G
KCHAMEPE LY L4V, GH T S LA T Gy WP o g 2 (3 TS G Y H B R Wy %9 T 5% & AUEE oTT H
T2 [ 3 4 G BRI AT B [ A T 338 D © (%001 L2ty zbe —HE 8107 vyt
SO 2 LGS BaEL RS By T U5 56 BCHH G LEE 3 I < (/B SR M L B 3[R Sy 2 © RAs SroTsEl (MH €60T : ¥EX)&)5H)
Al O W LN RS RN (27 LR R CH OGS [ — e b R S U YT 5E) g EHED
(8L 6T02)
Y 212507 x4 =2

g W E
,WHQMMHaﬂwL\\
&3 B

11



*HIUXhLH H 62 H €0 =y 6102 A % H) 5 7

* Y2 R 22— I

B/ T BN 1)

e ey LIS FH R EVEE ) B3y ‘H 1€ | €0 =y 6T0C L1

% TSB! AR 6FC H
g . . S TSRl
o Gyl B E s LY B N PR ch VLB B A R B RIENT o R T [=lEe 8) 17zise B (HO 858000 ¥4 L) 3H)
BN ThE S LHRKEYT « d7 8107 Ff o BUEERGEI EILHZ HH e ch B RUEF T L1 | (Rd B 3¢ HNY G6ELE) S EIk= BT
o 3 RIS ELE B B = B B [ R S s s S e
S RELE - IHBENESXTHE 020'T N EHHENEEE 0027 LE¥ &Y ¥h
» ° ol ﬂ g u.nqﬂ m_\ =
FHIGEE © %6°CL FRIEIN Ay LT02 FBY « Y EhEH# Y ICE) 6'68T 1=y 8102 H[=7 —— 1rse9) 067 E 1L
o BifEE S INERE FET « HOHFES 2 Ty
EHEMEE SEE AR R« SRR [ER-H NI BN By Y ThiH[=7 o Sz o) g pgsREr Ll (SN ANL ¥EN 4 3H)
B Wech sl B S ) =] « B AR D S5y B LN B P o Y [ S5 5 ks R HE S 0E 79T RYE) S B gt
e
EBFE [ 2T B N 7 [ e Sl O SO S T B X T © sl (A e P! 3 7 s B I % o 1YY B 1 060'Z: S B AR 2T *Hl
O T (R B B S ol CH MR8 B SIS EALH B B e Gy L B P e A ILL azmM%E
© S 2O XY T T B 3 O (N Fo6TsRE (OIH 699 ¥4 %D
CHTMERRY BRI N EEe s Moy T 183 E C [I1LL] ) ¥EHE UFGL G RIE) | 3 HH e REE (237 ¥ B 36 AN
([igEL=ty 6T02)
T B E 287 =M

& wr B W WM ¥

hﬂ—ﬂ\ \re g
5% NI

12



EERENEES AP R4

SROEETE : AEE-644787% | A2 QDis 8 - 11.298 5% RAEMEARES
HESEEHE  237.3HE%7T (1,861.6FEBT)

* kK
RERSAG™ | BB EFREEANEHBIAERES"

#%30-04-2019

2019 4R

 BEPEREAS((EL )T ERENATEMRKTIARF - A ER AP EWRA BN EBT RIS KW R F] o

o ESREARPE - REAPARRP/NETERR  OFRFRTSREREETRR - BEWEEFREIFEKY  WARREREAARET
B o BT A BEIBR R BUR AR -

« RSARERTETE  ZRETARSRERER - IR SHTFEY  WESEIERR - Ak MESRIEERX -

- WESBATE  ELWEENEESEARRE - A - SELTRE o FOEDIHESER LA - He S HREE - AREAD S
KB - REBEIERERP I MNREE  RRTEEERRE TEARENSEF @ SN2 S BHIAE AR zs o R B sk FeENE 7 208 -
A RE RN E BRI EE Tk ©
o BT EERESHREZERNMERIRERT - B2HEMES 2MERTHE - UTHEASFBERRABEZE -
REBE JRE 4 — A2 QDisXERI ¢
=] =] B E s R BER S
RESHITE B R ARBIRARARERER THAR - RHEARE RERBER) | hay TR
WERBBMNER  THRAEEEEEXPERETE SN BRI 20-3-2019 11.30 0.0469 1.7%
KB WRA AR EIRFPEEAREE - ELRABIERKPEDRE A 31-12-2018 9.49 0.0469 2.0%
MRS R, R ETRORE] 28-9-2018 10.59 0.0469 1.6%
NN 29-6-2018 11.97 0.0469 1.6%
ESRIESRE 29-3-2018 12.29 0.0469 1.5%
% o 29-12-2017 12.58 0.0469 1.5%
1000y T 29-9-2017 12.21 0.0469 15%
200, NSOl B (FAER) ° 30-6-2017 11.29 0.0469 1.7%
+719.9% 31-3-2017 10.36 0.0469 1.8%
6001 30-12-2016 9.27 - _
+544.7%" 30-9-2016 9.77 - -
400 30-6-2016 8.78 - -
S *341.5% 31-3-2016 8.77 - _
2004 31-12-2015 9.65 - -
) 30-9-2015 9.40 0.0488 2.1%
0 e 30-6-2015 12.26 0.0856 2.8%
-100 - 31-3-2015 11.85 0.0565 1.9%
2002 2005 2007 2009 2011 2013 2015 2017 2019
Hexm EEFSERRE
F/Hl7 BEFE ISIN#R 5 TIEERRS
ABBI  A2QDis | IO .  ABBLBR 64.47 KYG9317M1033 VPCHIGC KY
BT Bl BT (;ﬁ%@aﬁ) s 0 INEESS 10.61 KYG9317M1603 VPCHAUS KY
— @A 01% 01% +2.2% +2.3% AR RIS 10.88 KYG9317M1371 VPCHAAH KY
EPES +19.5% +19.5% +20.6% +15.4% AERI| NTTES 10.57 KYG9317M1454 VPCHACH KY
—F 6.6% 6.6% 4.2% -0.3% ASBRI| 4T 10.74 KYG9317M1520 VPCHANH KY
— +334%  +33.0% @ +615%  +57.4% A2 QDis}ERI BT 11.29 KYG9317M1116 VPCA2QD KY
HE +11.7%  +11.4% @ +66.1%  +61.5%
SRV +544.7%  +22.3% | +719.9%  +347.5%
FERFEES  +115%  +3.5% +13.1% +9.2%
FELREIEE A 21.4% 17.4% 24 4% 19.5%
AES — AERI Bt H2009F181HE2019F48308 2 A KRR
FE —A —A =A 9 A A ~A A NA N A +A +—8B +=H FERXRR
2009 +0.2% -02% +102% +13.1% +250% +1.9% +14.0% -4.8% +6.9% +7.9% +6.2% +2.5% +116.7%
2010 1.3% +3.0% +8.1% +42% -54% +0.9% +4.2% +1.7% +13.4% +42% +13% -05% +37.8%
2011 26% -29% +4.0% +27% 25% -50% +5.1% -10.5% -17.2% +8.8% -3.4% -2.1% -25.0%
2012 +6.0% +10.5% -3.9% -24% -46% -32% -05% +3.7% +6.3% +3.1% +4.9% +3.7% +24.8%
2013 +6.4% +0.0% -22% +12% +3.3% -8.9% +1.8% +1.7% +3.0% +4.8% +4.5% +0.7% +16.5%
2014 3.0% +4.0% -26% -12% +1.9% +29% +11% +0.6% -1.8% +0.6% +0.6% -04% +2.4%
2015 +0.4% +2.9% +2.0% +126% -1.4% -62% -11.7% -13.9% +1.5% +50% -3.8% +1.7% -13.0%
2016 14.3% -1.7% +7.8% +04% -0.9% +0.6% +5.1% +3.8% +2.2% -12% +0.6% -45% -4.0%
2017 +6.2% +1.7% +4.0% +2.8% +45% +2.0% +1.5% +42% +2.7% +2.5% -0.3% +1.3% +38.4%
2018 +76% -48% -43% +01% +56% -7.5% -2.8% -7.9% -07% -12.0% +56% -3.2% -23.4%
2019(FES +8.3% +6.6% +3.6% -0.1% +19.5%

* HEREGER G BEBENKREEANEE|CIES)HE B EREIREF B2 — o Z/BBITH2015F1 150 £ ZCIESE Z57T#H °

AN FEEEM S FRIEEFRTIE KA o BIEBRIFIZEEF B mARS 2%  ABER/)  REKREFELHZREBRIE  RZIH -

# REZETE  BREBRGGL T AES - LA T A8 EINAEAR (76920 1% 3¢ £ § 71 7] (452 8 5 (AR RA2 QDIisHE) BIZIEF S » AR E - AKX U ZSEIH - FEERHERFE
1EE 8RS 5+82.4%  +5.1%1223.2% °

BERPREFRNBF AT SRR OO+ =2

WEEBLE - BB (852) 2143 0688 | FHTHNY (65) 6718 0380
BEH : fis@vp.comhk  www.valuepartners-group.com BT A m n u %ﬂ?ﬂ"ﬂf




REPRENREES | 2019F4A

BT+ AKER(EF2019%3529H) HEaER
REER GER % - g
AIiE)atla Group Holding Ltd TEE 52 gfﬁéiﬁ /%?;%ﬁ RRAH
%ERHJ&?@@E e IR S - 4.1 HITA HSBC Trustee (Cayman) Limited
E%ﬂ%n&ﬁ%ﬁﬁﬁﬁ“* Rih - fopREE 3.3 EAUNE SELHIEESTTRE (M BRA
ZEVRBAERA Bt 3.2 AIZBER - N}*;EE'J -2002F4A8H (W\Tix%\ﬁ%)
éz%%*m;aﬂﬁzaﬁm BERB 3.1 AIRT - 20078 11275
BB A -SS A2 QDlS%E\E'/J- 201}$7ﬂ/22 =
BEALERA - me 3.0 ASARI RTT, It Mt /35T - 20144F5 526 A
DRABARAH po_piams S mmmEe: A2 QDISIER| - & fe R TR R,
Entertainment Group N B . HERIERRHRE
SHHhEBREA B E RIS 2.8 THA ZE%I%I;@%% \ﬂzqu7¢3H26EE/T¢f§x;?5§ BERERAFZELHREL
PEER iiﬁﬂxﬁﬁﬂﬁ #55 2.7 SHABAAZ QDIsTRRL
ZHEEARABREA it A OH 2 o B AR 2.6
EERGE AR BERE33% - EEWE(ALFIFEA2 QDis#ES5)
ZERESRE 80,0008 Lk EEE 58 2
*ﬁﬁ,‘.@_éﬁ@ RIR4EE PR ‘LOQOO/%OEgZErE@gE 12
- 5 w,ﬁg’iﬁﬁ EEVEZ%SA)
B Z£2019F4H30H 2019+ ERER S615%
HHEE 12715 FRER 16% LAHT 2 et &
Zﬂfaﬁ 1718 O i@
,‘ﬂc\”yﬁﬁ@r‘ 35@ 5—‘5% E E
A( L5 = o5 10 e o
HE(EMmHES M ERRERE
B 49% BEEERBRERRERE B8 | e
eIk 18% BIREME AT
R EIARY 1% SRFEESE  IRE  cFa
E3er 1% REEE  BRHA: TE oras RIK
oy 9% BRESEE  FRTIR © cra i $BER - ora s [WfAlEE - BEE
AR 5% Z%B  cFA - CAA LA oFa R oFa s RIRIE
/e 1-3%
NRFERIF
BITRD 51 20180EB) EEES KK (BB
7 =
R AR 29% TH AR BEEEAT | FRBEL"
BEIRTS 1% ~ ()
AR 9% &M 1R A 38 738 50382018
X 9% BETEREESAF(106) "
R1T 7% ~ RE R Z B EE
2 BRIl 7%
b E 6% LT HARSMAL2018
2% W5% SHEBAT | HARAERI
B R0 4% ~ (ZIRBIAE 3T A

BEIR 3%
Efhewh 2%
Efth 1%
we" [1-3%

BRR  ELBEIETRE (EN)BRAFAIREBEN - HEAHNEZ LI 2R EHER (FHIZIBEI) - REUBREEAZEFEG - R BRIFREREHGHEER - EHEHRSZZH -

1. Morn/ngstar/v‘ﬁ%ﬁﬁﬁ 02, B2 2004#?72/@31ELX@E?E;%?((E%@#?’)‘#,% &L 15 (AR )it 5 - 75&*}5%?(@@%5)@%&1gﬁﬁémiﬁ/ﬁmfﬁﬁ(/ﬁ%@%ﬁ)lﬁ'#ﬁ&‘52

FH 03, /#'@fs;%?( ﬁ)@%ﬁﬁiﬁ}é%\ @?% BIRE, iE?L]fM 4. EpAEHE A Bl HEFA2 QDISHEFIFE DIRILE. /@Y/’é#ﬁgﬁﬁﬁffﬁ@ﬁ%z ° 5. WA RITHDL

: ft AT H Ji/f LAQDIsfE 5l 3 B0 — (AT — Zﬁﬁg/ﬁ% HEP 2R F1H) x fxé“%f/’% ',_.$§J?f/* z
57//’57737317&/7?3%55 §¥7x¢5€u%55/#7?;f/£§f2§¢ o A 1 2 75’3%"55/5’7%55//155% %ﬁ U S E K fe =

RIZ B A RBNE - o BLEP - HT ﬁx#&iﬂxi‘?ﬁqﬂ:u%ﬁﬁllﬁ'}@égﬁé %I?fﬁv}l‘é BAIREE © /\xﬁfﬁfffITT;%ﬁﬁfﬁﬁ

HIEZ m»‘ﬁfﬁ/g/ﬁﬂﬂﬁs&P C f/ta/ lQ&ﬂ;l‘%’ﬁuﬁ ﬁ%@ﬁ@?— m%iﬁﬁzuﬁﬁ FHBEZHEE o 1 E RSN Eﬁ/@?ﬂ*ﬂgéﬁﬁs&P Cagl!a/ IQREZBEANALHAE

EREBEEERE) o MRIUEBARRA - /‘Fﬁﬂf@fﬂiz/‘%mo% M. HeXTEHEE B mRRES S FRES/FE 12, REZEIEEL

£+
BEDL 210, KES ﬁﬁi/ﬂ% )/
By E R BT o KAEFH k%ﬁ?ﬁ}é% PG _%X%EILX%ﬁﬂ?@%&ﬁ(ﬁ%ﬁﬂ?ﬁ%/&@?%?/ﬁﬁm) o REENE u/f$%E/ﬁ)r/ﬁﬂm/ﬁﬂmiix&’;@WEEM%W@§ Zﬁfﬁ

B G
B2 IR KRB #’F“"%i;a@ﬁf_zﬁZEQﬁ@%fEB’]#WmM[fimﬁjﬁg“‘* FH o WA —FANEZ KRR B TRRRREER @ B2ZSHRT L EEE B - MRS ETE
}gzof(‘ﬁf%%;ﬁﬁigzo18#*9/%’3052%&&/732%%{ 15, WLEERIRFEE 2201712531 H 2 RBERKFLETE 16, W HRRIRIEFRIGRFNR  BERREZ BIERER ARG RAIEGAIDE - R

RESRER - B B/ EETTFIAK - %ﬁ}ﬂ E%%ITE/T#EKWIEW REZELHEHED RGN U THESH B REBREE fﬁﬁ%ﬁgﬁﬁwjﬁ%’. 18 BTSSR AR o &
RIS B EE B IZEE B #3843 2 B S B A7 MT/ f?ﬁﬁfj!f%fz DA TREHAFE=F IR BRI EME T B - TERTRBESZAT - CEEANBFERZ BR - NREEFETH
SRR  ARERS RS RN R E

BETIEIREE - AE RIS B T BRI 7‘§/ Restricted Scheme) + 10 R ZH(i) 1518 57 [ (i) \RIF FT JIss 7% 55 [ B K 5 1 5 304 2 305 15T T Z A IARIN 3 H E#E 2 AT A+ » Value
Partners Asset Management Singapore Pte Ltd 2\ &5t 1145 % /200808225G ° RE XA R A BT BER -

AX MU RS ERE G RARFFERZREEFN - WEA - BEESEHELA] -

CG_Master+SG_201904

-
H



R MM R E R

Fre o

PEERES
BECRESCTES
BENEEFE - AR = - 192 53% 7T
HeEEHSE : 2306HBE

0. 8.0.0.¢
EEESEa™

#%30-04-2019
o REERAS([EE ) EFBRELELEHE
- HSRENGE - SFRFRTSAR - —RME
RETEMIZHRERN B ET SR AL -
s ARESETRERTEIEBAAR  WIIFERIREETRR - EZMSEER

/

2019 4R

HRZXGNORNNBESRZ ST LT 2 ABRRBR - IARAEEE EmAgHAR -
RN EMIS B0 - g EEREE S EZ TR EEGEKEINLR -

%ﬁ%fﬁLﬁ Tﬁé?%&%%ﬁﬁﬁ&éﬁ MRS NEE -

BE

- ESEBLRIBIIMEBERAE ([QFI) R ERE BRI AN HEAR © & EHES CBEERER  EEARE  EERE U
Sh - QFIERER RRAIA S AIBE R B2 - ATAE R RIEA A -
- ESARAMIATA ZRATASRERRR - flNZXSHFEY - HEKTBIERE ﬁT ESIRESREREERL -
« BT TERERULHRIZ BRITMELRERE - BLHNEMES 2 MBETS - URBESHIBEREBRER -
REHR E&RA
. . \ AERIET MSCI+ B2
ATRSEEBBERRANETFAAEELRSM - BEBERSHN g 14% 220
AAMEEERB L ERESR M LMORABBLRAZREIESR  yza 77% +20.3%
BUBAARKROEREE - EeRABEORETRNA - BRHE 5 +0.7% 41%
RERERLE =% +49.9% +59.7%
heF +65.3% +64.1%
v VT 2N A o, 0,
oy TmAE] PaES, +1,825.3% +282.8%
EERIESRA b las A +17.0% +7.4%
205{; — &HS (AMERIET) FRALKIEE A 25.0% 26.0%
) I =
MSCI B35 %2 +1,825.3%
1,600 4 N
BEEFERKR
1,2001 &5l BEEFE ISIN#R % ZBEMRR
800, AR XTT 192.53 KYG9317Q1047  VAPAICB KY
AR RTTEH 12,53 KYG9317Q1385  VAPAAHD KY
400 ASERI pyTEH  13.35 KYG9317Q1468  VAPACAH KY
W +282.8% AJER| ATER  14.04 KYG9317Q1534  VAPANZH KY
0
-200 -
2000 2003 2005 2007 2009 2011 2013 2015 2017 2019
FEE — AERIET - 20091818 £2019F4A30RA 2R ARE
FE —A =R =H mA aA <A +A AY; nLA tA +-A +=R FERH
2009 -3.0%  -23% +124% +11.6% +17.9% +4.3% +11.9% -7.0% +46% +8.4% +6.8% +15% +87.1%
2010 -6.1%  +2.4% +62% +2.3% -48% +1.6% +39% +16% +10.8% +45% +1.2% -26% +21.3%
2011 -32%  -09% +4.8% +22% -25% -24% +15% -73% -194% +135% -7.6% -0.3% -22.4%
2012 +7.6% +6.6% -55% +1.0% -84% -38% -35% +0.6% +5.8% +27% +0.1% +7.4% +9.3%
2013 +75% -2.0% -29% -06% +27% -99% +3.5% +1.8% +22% +3.9% +56% -1.8% +9.2%
2014 -5.6% +1.0% -36% -1.0% +1.2% +34% +88% +13% -12% +3.2% +1.6% +54% +14.6%
2015 +18% +1.3% +67% +19.8% +1.7% -8.1% -12.6% -125% +15% +55% -3.8% +2.4% -0.5%
2016 -16.6% -09% +85% -21% 25% -1.1% +4.8% +67% +04% -1.8% +1.1% -35% -8.7%
2017 +5.9% +2.3% +38% +03% +2.9% +3.7% +1.8% +3.1% +16% +55% +1.3% +2.9% +41.3%
2018 +10.5% -6.0% -20% -04% +33% -6.7% -15% -51% +3.4% -94% +56% -4.0% -13.2%
2019(FHES)  +17%  +7.8% +28%  -1.4% +17.7%
N ER(MEERABEDER T © RSN SRR B ABER) - RRRERE 2 BRI | K2 -

EEPREFARETNHAFFERPLO+=1
?xﬁ%f&%? A (852) 2143 0688 | #THN4E (65) 6718 0380
B : fis@vp.com.hk  www.valuepartners-group.com

RN ﬂﬂ n u %ﬂﬁv‘ﬁﬁ




REEZHES | 20197F4A

EE&+KEFR H2Ee&EH

BREEH R % — N

Alibaba Group Holding Ltd TEy 8.3 ﬁ%g%; i%gﬁgﬁ“T

BaEE AR A IRA8 R IRSE 76 ZEEA - HSBC Trustee (Cayman) Limited

EEEWARLA B EREENEGNE 74 REA RIS (SN AR

RAEEEB)BRHERAT EHE 6.1 ava=Li R A3 57T - 200097 A 14H

KEPFELEERMNBRAR HE  £YREMEmRiE 5.4 A?kivg)'j:” @TEiTiﬂF —2015F10H27H

PEMENRTERHERAR AAR 5.3 ﬁﬁégﬂ fﬂﬂf_ﬁﬂi - gg}gg E "

SRR EEEARAR BE . AMRREAERRE 41 AR U —

R < 0 R SR AR S BEARG 4.0

BRAF HeWweE

1A Bl BB AR AL BRI 3.6 = o ——

CEREEEARARAT  ABERS 35 g}i;;i;?ggﬁ 150600000;;;%5;;

EERHIEAE S EEAESSY 7R 55 55%
ERE A F41.25%

BREHEEE %fﬁﬁﬁﬁ 7 15%%%@%‘@%:@

E 22019543308 2019 gf@ﬁm TE

MAE 13.4% == 58

HEE 1765

HAEWE=E 2.4% ERBEHRE

HE(EM)HEDMH S

AN
B
e
xH
a%

Re®
Hits

GEBIE  BE -0.5% °

HEITHED M 25

22%
18%
13%
11%
1%
2%

SEARLEEHEER
BRERE
T
AR
RTT
FHE
(et
BER
Hib @l
RE
NREE
Bt

HERREHLER -0.5% °
KRB - BFERE -0.5% -

27%
23%
12%
9%
7%
6%
5%

3%

3%
2%
2%

1%

BEIERHEERREMAE W55 HiEd
BREHE tEE

SRFEEE  RE  cFa

REEE  EBRE; TE orn /K

ERESEIR  RTIR  oFa ¢ SEER  ora s [WlEE  BEE
FZ B o cFA - CAA ZPAN v oA S oFa RIRIE

FERR

2018EEHFHPEES AE
BRELRR - KFERZEES(5F). TE
~BBEPERE XS RN

201(ER)FEE SRR (FB)
DH(EERIMBRRES DR : BRRER®
~(51%)

IBME SR8 KSR #R51182018
BETEREES DR (105F) ©
~ REFR#ZFT

ERIAOR  ELBHIETRE (EN)BRRAIREBEN - TEAHEZ LI A2 REHER (FFFIZIBRI) - REUBBEEEEFEG - K BRIFREREHGHFER - 1EHEHRZEZZH -
1. MorningstariR#/7A °2. B/ #EZ2001F3 /7296 AMSCIF EI752 (B8 B )51 5 - Ri&ZAMSCIF EIFEH (FAEEIH )T E » 3. SERIREZHITEDIIFE < 4 ;T EULEIRZ TS TEAE
#HES&P Capital IQREZBE o BT EFFTIREBIERUATFEHYELZRGF » BIE  BDEEAEEHH R IR A fEHSEP Capital IQREZIFEEFPTIHBEHESS| 5. KA

KTFRERED M (RERBEAEIIERE

) o RPIIE BARIREL » D IEIARFIA L 73100% © 6. W2 KN R HAMR RIRES 2 FBRD)FE 1. KI B EILKFFE LI B0 2 8 EFE
JEEAVEIENFE 8 SR MAE © MIEE—FAZSRZEE - HTBNRXEER  BEZEEET2EFREBIL  WRATEETEZIRE 8. I LRIREESEF20189F9F30H 255

KHEF 9. W BRRIRE E 20189300 2 F B RALFETE 10, U BIERIXE E2017F 127310 2 XA RKHETF -

RESRmEE - B EERSAHINAL - B iBEEENTRTHRAEIR - REZELMERESZFEETS - U THRDFERAREAZE - REZREHFTEREFETE SR AR - X
PSR B F R IR B R 2 TSR ERIAOR - R EER S EE QAN TREHE =S IR R AN BT RN - ERERBESZH - CRERGAV BB ER - REEFETH

HAMBEECER  RIEZEZEDERHELEES -

BTN RAE - A EZ RIS E L BIR #7351 2)(Restricted Scheme) » IR ZIX(I)EHEREE K (i) IRIFH M55 RARIFHIE 304 K305 15ATEZ AN L X BEZHZFMAL - Value

Partners Asset Management Singapore Pte Ltd 7 a5t 47 5% 7200808225G © KB & X (Il AAEFT & M ERBER -

AX MU REEREZ RARFHFEFRZREFN - WEA - BERESEHELNA] -

CCF_Master+SG_201904

-
[=2]



FOR M OE R OE B &

R REERES
BEZEESCFES
BENEERE - 52.07%n
HESEEHSE @ 1M3EEBETR

2. 0.0.8.¢

EE BSR4

LB 2019444

c PEAEEHES((Ee )T EREFEPEARKMNB((HE DAEAHZRERESKERRGAARKIIEMLEZRE -

- E2RENGEEHEAR @SR —RTGETED SR AR - BERSEUS - B - O - JNE - B RETRME o

« HRESERRENTBEEEAR  SAHASREETRR - BT HERVESHRYE ey EEAeMRAREESNEE -

- ESABEAARFIMEBREE ([QFIDIRERE  BEEBLAEBEZRENTEARMAM S ERES « REEAS —FAR  B1FEER
R - FEEARR - W ERFEERR - N QFI BEBEASABRERRAAT TG R - MR HESERTANTE -

« RETAREMIETE  ZIKETAR S RERRER - SIS FELN - WERBIERR - AAEsIBESRXBERK -

« BT TEESRL XM EHMIERIRERTE - B2HEHES CREETS  UTHRESHBERABREE -

REBE RELAERE
b= 3
AFREEERBESHALRAERADABANL BF - (TEE g ot
PRMEREE - AR BREUARBHAZCERBATAES B8 ey 23
ER/SUMEEBUARSHER  SERARABEBULETHEZ  mapax 5 2%
RAFMEITH LT RIE LTS o poh - ELIE BEFTRIEA B
a8
KHRE E&+XER
HEeRIZESEKRE REEH (e %
. Alibaba Group Holding Ltd TEXE 8.5
b0, — AES ENFEERHERAR AR HHEpE 6.3
—— MSCI B (B@ER) 2 B IER B R AR e Rt 6.1
500 +482.9% RARBIER AR A A R 5.8
42079 B RRAERAR AREE 5.0
4001 WERHNEEBRNHERAT  MANBRERE 4.3
200, BERTBHERAR R 38
SR B R TR HERBEEERL 35
200, R A
EMZERHERAA AR KEEEE 35
100 RAUREEBAR A A ERERS 3.1
. EER A E S HEEASE50%
2003 2007 2009 2011 2013 2015 2017 2019
HeRE
MSCIfHEl 5
e (FaEH) *
—1&A +1.6% +2.2%
FOES +21.6% +20.3%
—4& -7.6% -4.1%
=%F +47.3% +59.7%
hF +59.6% +64.1%
MLES +420.7% +482.9%
FEMEEEA +11.3% +12.1%
FELRIEEA 22.3% 25.5%
AEE — H2009F1A1BE2019F4A830A 2 RARR
EE —B _-BA =B m®WA ®A »~A_ _tA AA_ 1B __tA +-A t-5 GEZE
2009 -3.2% 21% +11.8% +11.4% +17.7% +34% +123% -71% +52% +8.8% +6.7% +1.8% +86.0%
2010 57% +1.9% +6.5% +2.8% -47% +1.5% +4.9% +1.7% +10.6% +6.4% -1.1% -2.0% +23.9%
2011 -2.5% -0.9% +4.8% +34% -1.2% 22% +18% -76% -195% +156% -7.8% +0.6% -17.8%
2012 +6.7% +6.8% -5.7% +1.4% -8.6% -3.5% -2.7% +0.7% +55% +45% +1.4% +6.0% +11.6%
2013 +8.1% -3.2% -3.3% -0.1% +0.4% -8.8% +2.4% +4.5% +29% +4.1% +4.5% -2.3% +8.3%
2014 -5.7% -1.7% -2.4% -1.8% +14% +4.0% +7.7% +04% -2.0% +28% +1.8% +6.5% +10.6%
2015 -05% +1.6% +6.4% +19.4% +3.3% -6.8% -13.0% -129% +0.3% +7.9% -15% +1.8% +1.7%
2016 -19.9% -0.8% +9.8% -1.9% -2.7% -04% +7.0% +3.5% +1.4% -09% +24% -50% -10.3%
2017 +7.9% +32% +3.5% +1.8% +28% +4.9% +9.8% +32% +22% +4.9% +3.0% +1.9% +61.2%
2018 +9.4% -7.0% -4.8% -2.7% +5.6% -8.2% -2.9% -8.8% -0.8% -11.8% +6.7% -5.2% -28.3%
2019(F &5 +9.6% +7.0% +2.1% +1.6% +21.6%

A R e R E T BT o K BRI EE S H AR 21 - RYER) - REREAREZBEBRAE - RZIH -

EEPREFARETNHAFFERPLO+=1
WEEBLE - BB (852) 2143 0688 | FHTHNY (65) 6718 0380
B : fis@vp.com.hk  www.valuepartners-group.com

RN ﬂ ﬂ u %ﬂﬁv‘ﬁﬁ




HES | 2019F4A7
BE(LEH)HEDH ° 2E$EH
AR 50% SR : BRESERAF
0 22% EHEE e
B 16% E5EA HSBC Trustee (Cayman) Limited
xm 9% HEA ELRBEEERIS (TN BRAR
AR 5% BXIZ AR - 2003511 527H
Hih 1% ZIHERKISING :  VAPAICM KY / KYG9317Q1120
Be® 3%
R B 6 - -1.0% © 2SR
BERBLE 10,000% ¢
HATFES S RIEAERRIEE 5,0005 7T
REER BB 5%
355%?5?2?3 Bl 26% EREA 541.25%
i oL AR 15% A 3775 et 8
B E 8% f& 0l & A TERA
BHRG 7% Z5A &R
RE2 7%
NS S 6% e
i —iy ERBERE
I B RS ERARE 5 e
Aitom 5% BREME AR
AP 4% BRREES | ARE - ora
EFRE W3y REES BB TE o R
R W-3% BRESME  RTIR - ora s EE - ora [ BF

BEERRELES -1.0% -
BEEH (AN 1 -1.0% -

FZ B o crA ccAA  ZPAN v oFa  BE O oFA RIRIE

FERR

BREZENESRBFR2018
RETERREES(10F) *
~ GRREEE

2018(IE ) FEE S KR (FE)
E(?J}L(ﬁ;ﬂ%%)ﬂﬁ%gﬁﬂﬁ | AR ER
~\78 TR

IBME R E KR FRA1E2018
BETEREEEAT(10F)
~ RERZBZET

ERAOR  ELBHIETRE (EN)BRR AIREBEN - TEAHEZE LIAZREHER (FFIZIBERI) - REUBBEEEEFEG - K BRIFREREHGHFER - 1EHEHRZEZZH -
1. Morningstar/R#FF A ° 2. MSCIFH BB OFEEIR) - RIEREBRELDRMRIENR © 3. 57 EULEEZ H5EHEXRES&P Capital IQRZIBE o & 4 & F ATk 2152 A F-F15
BELZNEE - 518 BRI AR BRI B IR FT5EHS&P Capital IQREZIEEMTLHEBER S - 4. DERIREZIITREDITIRE 5. REDMERTFERED M(REREREHEER

&) e MREIABRY - S HEIEFALR100% © 6. R X NG REBF D RIRES L FRELFH 1. KR BHRIEZRRFRLIEOERG 2 Bl EZEFEMEEU BB RERMAE
W —FARSE LS - T ERRREER - BEZEZEETEEFRERIL - WS EESEZRE] - 8. W EBIRERSHZ2017FEZ10FXAETE 9. I IR FEHZ201899/730
HZXRBERKRET - 10. W ZBRIFEZ2017F12/31 A2 XBERKAETE -

RESRmEE - B EERSAHINAL - B iBEEENTRTHRAEIR - REZELMERESZFEETS - U THRDFERAREAZE - REZEHFTEREFETE SR AR - &
PSR B F 2R B R 2 TSR ERIAOR - R EER S EE QAL TREHE =GR RO EN B ER TR - ERERBES IR - CRERGAVBBE TR - RECEFETH

HAMBEECER  RIEZEZEDERHELEES -

BATIHIREE « RBEDFFT K E D RBIR #5351 &) (Restricted Scheme) » i R ZEHL(I)EH IR A Z R (i) IRIEFTINBAE S KRB E X DIFE 304 K 30515 AT E BRI 1 X BB Z# 2 (Fl AL ° Value Partners

Asset Management Singapore Pte Ltd 2 mit 4z 5 7200808225G * RS (& X (IF AAFH IR & R EFE/SER] -

AX MU REERE G RARFHFEFRZREEFN - WEA - BEEZEENA] -

CMF_Master+SG_201904

-
=]



EEES RS RN
HEhE A RERES BB

BENEEFE  ARIARKBRARYE) - ARM¥15.02T
ESEEMRE :70.8EBXT(ARM4TISEET)

*** ™1
REESIR 20194 A

« BEPEARERES (RS DERRERETHETHARBIHERS

c HRESEENFETS  WTEASEESRER - EZETMSERTENREE  TRerEEMKERMESNEE - AESNEE
AIREEIE M) » R REIAAZES [MI KHE T BK o ET?TH&T@%%@X&Q%%

. %iTﬁLQFII%’EFETihéﬁAE}JIAJ& REEBAZ—ERR  BREERRE - FEEARR - BEEERR © I 0 QFIBEERRRA SIS
B ARG HESERINTE -

c HeRETBREUAREESERE - /\EMEHUI#TQE‘HRWE’JT’F% W78 FIHNEE I M E LR BIBERARR - EAEBIIEAR
BoREEEIE MARERE ZSNEEAUREXIEETE

« R TRERKREREMRA ~ AEFRNEHES - 18 %ﬁ&fﬁﬂxz' BREEERR  BHTARR ZUTEABLIEEBRRSE  -E$
TG AR E T B - 28 TR %N EAmRS ﬁﬂllﬂs&%%]‘?@%’] BESORE IR - ﬁTﬁz%liﬂ(%ﬁ%xEﬁ Bk

- BT TEERIL X AR BRTELREAT - A2NEBES Y RRESE  UTRESHERAREE -
REBE HERAAER
ARSI A HRQF IS8 7 o0 B35 PO b A RIS é;éfulﬁm T gi@% %
HIER RBE LR RHIEE - PR LN IREERERE -
N %ﬁ&ﬁﬁ%ﬁﬁﬁﬁ’&ﬁ? BT 6.4
ESHIESRR FEF AR EEERD B EMPRRNEGNE 61
RS MHFARE (REARK) ) BRAF
“ — EE0ERH (EEld) FEABRBRENERAT KRR 5.0
100, mE el EHEEBIHERA T it PR 4 2 7 L R 42
80 - EEROEAE L EEARE29% -
+73.6%
601 REHAERE
/ 3 +50.2% -
a0 M - e HZ2019%45308 2019°
YN A 0 +30.6% mA® 12.21%
201 ¥ % 175
0 BAKaEE 2.7%
10/2014 4/2015 10/2015 4/2016 10/2016 4/2017 10/2017 4/2018 10/2018 4/2019
4
e AE (LT BES
AES E—— B LEAKR I 50%
(A;E}E:;U /E/7R300?E|%( tig/_?%xb%ﬁﬁ UTZU”AH[L _ 39%
JRE B mwyy|  (EH) BERERER N e b
—1{& A -2.0% +1.1% -0.4%
={@EAB +20.1% +22.3% +19.1% Py -
FyEs +21.2% +30.1% +23.4% AR{TRS
—F -1.6% +6.6% -0.1% %«%ﬁﬁ‘g 116%
=% +27.5% +32.3% +4.8% ;E; = g:f
0
ﬁ&itﬂ&?ﬁw +9.4% +12.9% +6.1% BeS W 11%
FEE{LRIEEA 20.6% 26.6% 25.6% JEREEEEER 9%
EAERE 8%
®ie W7%
BATE Me%
AENBER  13%
BARE 2%
AEE - ASIARBBERARY) #ARE
FE —A —A =A A EA ~A A NA hA +A +—A +=ZA FERR
2014 TEA  TNER NER NER TNER TNER TNER NER TER +0.0%  +4.8% +12.7% +18.1%°
2015 +0.9% +25% +8.7% +11.9% +14% -3.3% -11.0% -9.0% -4.0% +88% -1.3% +8.7% +12.1%
2016 -19.0% -0.7% +10.8% -0.1% -1.9% +22% +51% +1.4% +0.8% +0.9% +3.5% -54% -5.3%
2017 +1.1% +2.7% +4.8% +0.7% +24% +3.8% +0.5% +0.6% +0.7% +4.0% +0.8% +2.0% +27.1%
2018 +5.5% -4.4% -1.9% -32% +2.8% -5.0% -1.6% -76% +1.8% -83% +21% -41% -22.3%
2019(F =S +1.0% +13.3% +8.0% -2.0% +21.2%

A FRCKEERRIEET R R o KIERIREIREZ EEmmR 2 2%  AHER)  REKREEL ZERBE  RZIH -

EBPREFAEFTNATAFFRRP LN+ =E
?Xﬁ%iﬂiﬁ H7% (852) 2143 0688 | #THN# (65) 6718 0380
B : fis@vp.com.hk  www.valuepartners-group.com [E2)EE2 4l m n u %ﬂ?iﬁ“




AREBEES | 2019F4A8

EEFERKE HEe&EH

S SRR SN R ARARRGFIEA - BEESEREBHARLT

A AR (B ARY) 15.02 HK0000220001 VPCAARM HK R AR

ASE ETTRE D 13.75  HK0000220019 VPCAAUU HK N EL BTG (M) BRAR]

[ FEA EF EEELSRITERAR

ASE T 1328  HK0000220027 VPCAAUH HK B A EWR (BB RAT

AR BT ARE 13.83  HK0000220035 VPCAAHU HK pavA=E: I AEARE (R AR #i

AR BT R 13.06  HK0000220043 VPCAAHH HK ;350%4_531%9’?416 Eéo14¢10ﬂ29E|

AR R U 1572 HK0000220076 VPCAAGU HK N R

INES 12.58  HK0000220084 VPCAAGH HK — 201411 A121

ASE RTTR B 13.94  HK0000220092 VPCAAAU HK ﬁggggﬁﬁbﬁgﬁgﬂga

AJE RTTE R 1344 HK0000220100  VPCAAAH HK AEFAE o Y — 20144511 26 8

ASE DT 12.32  HK0000220126  VPCAACH HK ASBHTT A E ik — 20144511 A28

N 1345  HK0000220050 VPCAAEU HK ﬁi@géﬂgiim . gg]ggg;gg

ASR BUTE 12.38  HK0000220068 VPCAAEH HK - ’

ASE AT R 1259  HK0000220134  VPCAANU HK

ASE AT 1327 HK0000220142  VPCAANH HK 2R _

AE

RIRRME S5 AR60,0007 T EES
S alivi AL R A ARH30,000t sk EESTE
REEM = /35%
BEEM i
B FE1.5%
REER® 15% AR =BT HE
Z5HA H
ERREME

BEIERBEEFEREME 358  HikH

BElREME AT

BRREES  RE ' cra
BREESE B8R TE oA RDE

SRESEE TR o cra BB  ora AR BE
2B o crA - CAA F TLAST  cFa  BBR C oFA ¢ RRIE

NEERRIF

2018 FEE S KB (FE)
TN(BARBRINBRRES AR : BRRERS
~(HE1%)

IGME IR A SR S782018
B EREESAT(105)
~ RETEREN

LW RREHALR2018
S ERAT  ERARM
~ (= HRAT AT

BRI  ELEBIETRE (CEM) BRAFIREEEM - FrERHEZ LI 2R EHER (FRIZIBEIN)  RELZERREEEFE - K BRIFRAREHGITEER - IEUERBEZH -
1. Morn/n StarfRiEAT A 2. DMEIRETIRTREDIIFE 3. it ELU LHBEZ m%—ﬁﬂ/é‘ﬂﬂés&P ' Capital IQ&E*/’fgé‘gﬁ _ﬁ%’ﬁ@iﬁm %iﬁ#zb(ﬁﬁ-/‘-ﬁ%?@ﬁ& 15

AREE A SBLE 5 4978 2045 A 2 £2S&P Capital loﬁﬂzﬁﬁaﬂﬁﬁnﬂﬁﬁﬁﬁﬁﬁﬁl 4. KEDHFTFERESD ﬁﬁ( KRR ERE) o i B BRI @ D EEIEFIA AL 10 5.
/T/@fﬁﬁ HEH T (RaE o F IS HEE © 6. FIEA HEEpk [ st %é?/#ﬁi’/.z%‘ﬁﬁ/%% IS > B sl aRIE - Al - B R AAEKE /'"'v i/ 17
BRBIE - AR E g A M%’f.ﬁ%ﬁﬁ/ﬁm ° %77:%’7# s JITTEE /EZEH/EP SN /§ ‘W# iﬂn;fﬂ#&ié #Eh%ﬁE/IT@AEZTE WA IR R IR A 2 - 8. XBE B AR

KB F [ R0l By > By & FIEEIEIEN el | BE R M E o il ] —FANERS CHETBRRMALER - BEEZEEE T 2RI Lfk?%b(fﬁm/ﬁprZFgU 9. UL HETH
ﬁ%ﬁtﬁzma@ﬁsanﬁﬁ&@wgm 10. W ETERILE 2 2017?12/5’3752%@5&/%%@{ 11 Mbﬁlsfﬂgfsﬁﬁf%%f‘tbm BERRAZBEEER BRI ARIERAIER ﬁlﬁb‘@m&’f
RESRE - Hp B EEHINAE %ﬁﬂ&%ﬁal?z’vr#ﬂﬁﬂ?@iﬁ REEFEH G HED ZIFEELS U THESF B REAREE fﬁﬁ%‘ﬂghﬂﬁ%’.fﬁ%ﬁﬁ?ﬁﬁ%%&Z@/@ o K
FREPTIHEIZ % R IEEE 5 138 32 Al SERY B RIKE « A BIEH & BB BB RN Al TRE R E = 1R IRV ER B ERE 1L T BN - IERTREED AT - B ERGAT BRI BR - WRE
BEr A EEE SR - Al %Aﬁu%ﬁ/ﬁaué?’?’EELD o

BETIMBEIREF - I%fﬁ"fﬁ)]ﬂﬁ“;?ﬂ}%/@%/{ﬁ‘fﬁf Restricted Scheme) - It R Z ()15 B2 K (ii)RIEH] 15 55 55 B E X DI 304 % 305157 & FIHERIN L et B EZE 2 (EI AL © Value
Partners Asset Management Singapore Pte Ltd 2 a5t 145 % 7200808225G ° 75 ?fiiiJz L FRASFT IR & J & /&R -

AX MU REEBRG RARFBFERZRGEFN - WRA - BEESEREEFRA

VCAS_Master+SG_201904

N
o



R MM R E R

REREES

/

SENEEFE  AER -21.35%T
HeEEHE ' MI1BEEETR

. 0.0.0.0.¢

EEESH™

2019 4R

#%30-04-2019

- BEGEES (RS DIBRERESEKRINAR]  RILEESEHE MM ERmRIUCE D W

. %ﬁﬂ?&ﬁﬁ/‘é\/g Eﬁ(iﬁ&%ﬁmiﬁﬂ& o —MME c AREFEMBEEIBUR g LEK EtAE@ZTEHEHI%ﬁ ERCREINRRR - 1%
BRIEM SR ERNEET ISR AEE)
. Ehﬁégfﬁqﬂ%ﬁfﬁﬁ’\é/%‘ﬁ%% ER Hﬁl?‘rﬁ%xhﬁ‘iqﬂﬂ c BAHMBERFBNAYE Ay BESMRERAZEANER - E€H
BETESIES R - LAl s G R AR Bk o (8 NIl ALIEk 2 BUS A 2 F -
P ESTRANIETA  RRATATSREXAR - IRZAHFEN - BELTBLAR - ATRIBESRIRENK -
o ETTEENLHRHEZ ERMELIRERTE - #2HEHES Y BEBETE U THESHBERAREE -
REBE HEERAER®
A > K o Y ) SRIA N TR 55(\ N Xmg% ?i’%“ %
AZECUARRATBIRUANAFAAORRRARBADESN  eEnERNERHERLT LHRELNGRE 8.3
ERRAERIEE : E(a)u/%ai* REAT K(b)FEHFBEREEH L 5\ A ~ e
- s ERAERGOBER AR BT - R 3.8
F(C)VEMELSRGALTHRG  BEEEFEEBRABOHEE - HEK NEFEEyRy ~ y N
BN IRA N« REANEEEEAER s  SENEEARRAT R 3.2
N o mET s EROERHERAT U 3.0
RSB RN BRR QA BT - Rk 3.0
Eﬁﬁi_\_\[?—_’%‘ifﬁ 5%&@/&15@?@%@@27%"
% p PN
o, — KES (AR RAMERE
120 = AR (BER) . HZ2019F4830A 2019 5
100 ——MSCIAEEE (F@ER) 2 :;;37-05/4 AR 13.6f=
80 s +77:3‘% ﬁﬁlﬁ—?—‘ 191%
604 He e 4.7%
40 4
20 HE(EHHES M °
0
2 Al 95%
40 Be' 12%
o =@ 12%
i Hith 1%
2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
= B T o
xEe | emmmEn MSCL Rl . oo
(AXERI) (BEH) (T 2 IR 1%
- - e - EAREEEER 4%
—fEA +2.1% +2.8% +4.0% 2 4%
FNES +9.1% +12.2% +13.3% $B1T 3%
—F -0.8% +2.6% +2.3% AEEER 3%
=F +44.7% +54.0% +52.9% wne’ 2%
RIES +113.5% +96.7% +77.3% BARTE 2%
FEhEE +7.0% +6.2% +5.3% HAth 3%
FE{LRIFE A 17.5% 22.7% 22.9%
AEE — AR - 520091818 £2019F4H30B 2z A RE
EE —A == =A 5 A ~B +A NAB hA +tA +-H +=H FEXRE
2009 -44%  -13% +12.0% +1.6% +17.9% -34% +7.9% -2.2% +11.4% +21% +3.8% +3.7% +58.0%
2010 54% -01% +65% +4.6% -10.6% +1.7% +5.7% +1.3% +6.3% +1.4% +1.1% +6.9% +19.2%
2011 +25% -35% +0.9% +8.0% -14% -05% +7.2% -10.3% -12.9% +57% -7.8% +0.8% -13.0%
2012 +45% +115% +0.1% -4.0% -27% +0.3% +2.9% +51% +54% -41% +4.1% +1.5% +26.1%
2013 +05% -02% +05% +37% -06% -3.6% +3.1% +1.1% +2.1% +4.0% +1.3% +1.4% +13.7%
2014 +0.5% +51% +2.6% -1.6% +3.3% +22% -1.2% +1.1% -55% -2.4% -1.3% -02% +2.1%
2015 +16% +3.8% -0.1% +25% -1.0% -2.6% -82% -47% -02% +47% 2.2% +04% -6.5%
2016 -43% +38% +59% 2.7% +2.3% +44% +50% +2.8% +14% -06% -13% -09% +16.2%
2017 +46% +43% +17% +1.3% +1.9% +1.6% +32% +1.8% -2.1% +4.4% +0.5% +0.3% +25.9%
2018 +5.0% -28% +1.1% -11% +21% -05% -01% -09% -1.0% -93% +12% -06% -7.2%
2019(FHES +1.0% +34% +23% +2.1% +9.1%
A FEEM e EREIEETE LTS o RIEAIRIEIEEZ7 EERmER £  REEDR/)  REREFELHZEABRRIE : RZIH -
BERPREFREFNTAFEARP LA+ =

?xﬁ%f&%? A (852) 2143 0688 | #THN4E (65) 6718 0380
B : fis@vp.com.hk  www.valuepartners-group.com

RN ﬂ n u %ﬂﬁv‘ﬁﬁ




ERAMES | 2019545

HeER

Eoiae BEESEERBERAA
HREE £t

F5EA HSBC Trustee (Cayman) Limited
FEA JEL BRI (M)BRAR
[Dava=) Ll ALERI - 200843 A3H
TIEENXISINGN © ALER| - VTAIWAN KY / KYG9318Y1061
HeweE

A¥ER

EEL'{EEWL,\/gigE 10,000%77:
E’ﬁ%fﬁwﬂﬁﬁﬁ 5,000%7%
REEH == 55%
EREAH FF1.25%
FRINER 15% AT = ERTH
fEE & A N3 A
X5HA &A
BERRERE
BMEITERBEEERERE W56 #Hied
BlREHE  HEm

ERBEESE  (TRE ' cra

REES : B8R T8 cras &K

SMESEI | [RTIR - oFa ¢ SEER  ora s [WfEE  EF
23 o crA CAA LAY cFa s S oA RIRIE

DNEERRIE

MK ERFEESRE(FR)
TH(BERRINBRRES DT : ARRER®
~(#EE)

IBRME I E A SR IF R 51182018
BEPERRES DR (105)
~ REF R BZFE

LT RRFHALE2018
Eﬂt‘rﬁﬁﬁ D EMRAR
SRR

BHAR : ELEBIEFRE (EN)BRAFREER - IEANEZ LIAZREAER (FHZIBRIN)  RELBEREEEEFER R BRIFRARBIHGITEER - FHEHRDZZH -

1. Morn/ngstar#ﬁfgﬁﬁﬁ 2. MSCIEEEE (FEEIH) « AIEREFREREHBRIENH - 3, MERKREME N B FBE gsaﬁfé?f/s@vp com.hKIF A5 BB ACHE o A, DIERIRIKEIKITEDAE
12K 5. FEY ﬁﬁZmiﬁfﬁﬂfﬁﬁﬂﬁs&P Ca g/ta/ IQREZEE A o B & FEH %igﬁfﬁ/wﬁﬂ—?f’]@?ﬁﬁ/ KATE o TR+ BBAE ﬂv*ﬁﬁﬁ?ﬂ?ﬁﬁ/ﬂﬁ%ﬁﬁﬁsw Ca ital 1Q
REBEATHABZDF ° 6. RED M FK I FiE xﬁﬁﬁﬁ(ﬁﬁﬁzﬁ/@c‘%ﬁ"ﬁ’z‘é‘) Die AR R - S HEIABFIA 2 5100% © T. fﬁﬁ%iﬂ?ﬁﬁﬂfﬁm RiEE 2 FH. __ HEH o
8. XU E R A S o g6 & /_zE%Zq-i/_zé‘/i/%fﬁﬂﬁgﬁwa/'fimfﬁjﬁgﬁzﬁ#ﬁ frﬁfﬂ H—FNEEETEA SRR B SE A2 BRI I B 4
ggﬂﬁgggﬁffﬁ%?sgﬁ%gigﬁ%EZ%E&/%%EE 10. ULEDEIRIKE % 2017#'12/?315’2%%&/%%/“;{ o1, Mtﬁlgfiﬁé’?ﬁf“%%¥ﬁtﬁm pa A S Ty e Y N
ﬁ’z‘ﬁ/j}:%/’lﬁf R B EEAFTAL %ﬁﬂ&%éﬁ[?ﬁi%ﬁ?ﬂ‘]@iﬁ &ﬁ%ﬁgﬂ@ﬁ@ﬁ%ﬁZﬁ#fg/ﬁtﬁ‘ WU THESFEREBRAE - &ﬁ%‘ﬁgﬁﬂi,’éfﬁ%ﬁﬁfﬁ%}%&Z@ﬁﬁ o K
FREBTIM B 2% B 1T 5 5 a8 32 A SERI AR - ﬁ%ff%ﬁ”ﬁ?éﬁ%ﬁﬁﬁ ﬂIZ%H&E%—ﬁﬁE#Wé%‘}mggﬁymg& TERTBBED A - EREHANFEMZER » WRE
BETHANSERZEE B ERE S E R TaA -
AR EE - Igfﬁ’\#ﬁﬂﬁi‘aﬂﬁﬁﬁ%/*E*fi/gRestncted Scheme) - i RE () EREZ K i) IRIRAT IS8 57 RATE L (517 304 K 305 15T EE MBI 13 B EZZFE A+ » Value
Partners Asset Management Singapore Pte Ltd Zx 55t it 4 5 /5200808225G - 7 & 14X il FATH Mg % 5 & 72 22 4] -
KXW RIEBEEH R EEBEREZEGER - FIBA  BEEEEEEERRAE] -

TW_Master+SG_201904

N
N



BESEREER AP R4

SEMEESE A ER £ -931955 R MM AT
HELEEHAE : 27409HEETR

* Kk Kk
= SR AT AR ™
RE2HG 201948

- BEsLfRRER((E2 )T ERENTMNETRSERNER MREESFES

. %%T&ﬁﬁ"ﬂi#&ﬁ&ﬁﬂ’ﬂﬁ%&ﬁi%‘éﬁ% HWERIREFARERDG - EeAtrER=ER -

« B AIRERNDE N EME MRS Eﬁ(#ﬁ&%ﬁ&ﬁ?‘%ﬂ 2o —RME  AREFHEMSARIEE e  KEREE I HZ TAMEER
;éﬁkgﬁﬂ\ﬂb RARFEDBLRAREETBRARD - £5 2 REXREIERE Ll R s EAAE T - %ﬁTTﬁETﬁ%&%ﬁE’U%%ﬁ

« REARERSRERREBINZ %HLQJJ—L %jj E%@im@ﬁl&ﬂ E’JOTEE&: C ATRE R AR AR EAIEX -

c BRSEBELME %%i“‘iiﬁ AAESADIKEE ° A © SR TMRE - KEXWIFES O TR - ESHESTIREH - —Hﬁéézﬁqﬂﬁﬁ
RS - HEERITE §$EF§ZH/)EEE¢ Eﬂ%m&*ﬁ“ﬂfﬁé%ﬂ’ﬁ$&§ﬁﬁé%ﬁ¢ % F B RER Y & AR R B SR A ER 1 FOR
Efﬁéﬂﬂﬁ%ﬁﬁ(@ﬁ{“@"ﬁi

« BT TRERU XA REZERMELRERTE - B2HERES ZRERTHE  DBERESHBERARERE -

A2 MDis $5 £t - 11.34%

REBE R4 — A2 MDisXgE Rl 2
TR BEMRE* FE{LEES KEA

AESHNKREERAZBIZRENRTNEAREDHNER RKESR

. N S A2 MDisfE% 7T 0.0514 5.4% 30-4-2019
Fia - REMHBARMEREE - A2 MDIstER 7T 0.0475 5.4% 30-4-2019
A2 MDistER| BT 0.0430 5.3% 30-4-2019
N A2 MDis}ER| T 0.0397 4.8% 30-4-2019
EERUZSRE A2 MDistER Egeifh 0.0305 3.9% 30-4-2019
% . _ A2 MDiskE 5 e 0.0436 5.2% 30-4-2019
1000 — ﬁg%(m BBIET) A2 MDistER| ARHEE)H 0.0542 6.5% 30-4-2019
500 ) +841.6% A2MDistER ARMSIESE  0.0481 5.6% 30-4-2019
A2 MDIstER| ¥ TR 0.0436 4.8% 30-4-2019
600
200 +436.2% EEFERRTE
hl BEZFE ISINGBE THEENES
200 AVERI £ 93.19 HK0000288735  VALASHY HK
AVEER BT 7311221 HK0000288735  VALASHY HK
0 ASBRIACC A RIS L5 13.41 HK0000288719  VALHAHR HK
-100 ASERIACCARBEIEER 1543 HK0000288727  VALHAUR HK
2002 2005 2007 2009 2011 2013 2015 2017 2019 A2 MDisZ% E)':'jl] %7{, 11.34 HK0000288743 VALHYA2 HK
A2 MDiskER] 47T 10.48 HK0000288784  VALHAZH HK
A2 MDis}ER ST 9.69 HK0000288750  VALHA2A HK
E2RA A2 MDistER| T 9.88 HK0000288768  VALHA2C HK
A1ER A2 MDisER ARE Acc | ey A2 VDisHER £E54HR  9.35 HKO000288776  VALHDSF HK
i e ARH A2 MDisiERI AT 10.02 HK0000288792 VALHA2N HK
{7 +1.6% +1.6% +1.8% +1.9% A2 MDiskER] AREEEHR  9.95 HK0000288800  VALHRMB HK
FNES *139%  +139%  +116% | +13.6% A2 MDistER ARMIEE S 1027 HK0000288818  VAHYRMB HK
% -2.8% 2.7% *3.6% A41% A2 MDisHER| FNs T 10.84 HK0000288867  VALHA2S HK
=& +33.7% +32.5% +38.3% +44.0%
RE +39.2% +37.9% +48.4% +34.0%
I ES +8416%  +55.9% +54.3% | +436.2%
FERE{ IR A +14.4% +7.0% +8.9% +10.6%
FEREE 18.1% 13.4% 12.9% 19.7%

ZES — AMERIET  H2009F1 818 £2019548308 2R AKRE

FE —A —A =R A HA <A +A NA A ;) t—A +=A FERR
2009 -3.0% +1.2% +7.5% +8.9% +189% +54% +92% -3.8% +3.3% +10.2% +3.9% +2.1% +82.8%
2010 -1.6% +02% +7.0% +51% -6.4% +35% +24% +1.5% +8.0% +56% +0.0% -12% +25.8%
2011 +04% -1.6% +26% +57% -23% -21% +25% -52% -151% +92% -47% +0.2% -11.9%
2012 +7.5% +47% 17% +22% -65% +1.5% +24% +04% +55% +3.1% +1.7% +2.4% +25.2%
2013 +3.7% +0.4% -08% +1.5% +1.7% -56% +23% -01% +2.5% +2.7% +1.6% -15% +8.1%
2014 -44% +1.8% +0.7% +02% +3.8% +1.8% +59% +1.2% -41% +0.3% +1.8% +0.6% +9.4%
2015 +08% +12% +11% +112% -07% -18% -6.4% -95% -16% +64% -3.8% +09% -3.7%
2016 -10.5% -1.7% +9.7% +04% -2.7% +2.6% +41% +20% +23% -22% -06% -23% -0.2%
2017 +6.3% +32% +1.7% +1.1% +28% +1.9% +35% +04% +1.0% +3.3% +1.2% +24% +32.9%
2018 +6.8% -48% -1.1% -00% +08% -55% -05% -24% -12% -113% +6.0% -05% -14.2%
2019(5 25 +53% +3.1% +3.3% +1.6% +13.9%

* ;5%?{520;16§4ﬁ3/;g57;x%301ﬁﬁﬁ%ﬁﬁ(ﬁﬁﬂ%ﬁ/‘)?ﬁ%(ﬁ%’ﬁ@@ﬁ)ﬁﬂé CEREBELE R - B AAMSCIFTE IR N (AN 152 (FARIER )T H - MSCIIEE (F48 Bl #) X 35 62
BB BIRE R BB A
N FREWEFERKEET BRI o KIERREREEH EEmAR 2  AYER)  REKRAREZEABRRIE  RZIFH -

BEERREFNEFNATARHIERPOLE+=12
?Xﬁ%iﬁiﬁ A (852) 2143 0688 | #THN4E (65) 6718 0380
BEH : fis@vp.comhk  www.valuepartners-group.com BT A m n u %ﬂﬁiﬁ




HESEREES | 2019F4A4

HEHe+AERT ETEHR
REZTE 1T % LTI =3 EREBARAT
FERRRIROERAT B/ 58 main. CEREREREARAT
BEMHERBR AT f%ﬂt? 4.9 ZFEA SELEEETRS (RN AR AR
REREHRAA FASRE 3.3 ?}z%/\ﬁg 5@%@%1}%15%%)1&7}%(%}%%@@?
: e ST A1 K88 57 - 2002479 A2F
gﬁ\g;}ler:]%slgﬁg%rgcs Co Ltd - #fi7 - FE{FEERR1E 3.3 A2 KAD!S EEEU £7T - 201259A28F)
& B ERR R CERERRRR 3.3 A2 MDis (71 /8L - 2013759/123 1]
Al B o B : A2 MDis 5] 85T / 07T / 47244 - 201349 4235
— ASERI Acc ARBEIEES - 20143 H20H
o+ ',”E’%Wﬁ(‘* ) B {RER 3.1 A2 MDis 85| ARMIEE i - 201449510
BRRA A2 MDis £85I AR# ) - 201449 7100
B AP B AR A A EihE 2.7 AERI Acﬂc‘:/\jﬁﬁgéﬁ?lq; 2014¢§H 118
B3 5 R T 26 A2 MDis #7731 Z&5%% - 201593 412H
i Emﬁm L = - A2 MDis;ZH%\J %ﬁbg{;ﬁzgﬂ%w - 2017417423
EEAARRAERART  BH 26 RREUR?: A2 MDISRRA) ST RIS AR, -
N e
AR AR 2 7] R S IR 24 HESERMRRE
BERG AR EEABE4% -
HeWE
BEEAISE A1ERI A2 MDis% 5! ARl Acc
i 10,0002 7T,/ 80,000/ /
BE2019F4730H 2019° s 10,000%7T8 10,0005 /10,0000t / ,
e 8.9 BEREoR ATEELE 1000054 160000ARE, ARFE0000
IR 1o 10,0004 7T / 10,0004 A% 7T
iRk S 41% - 51000?’5/ /40,000j;%ﬁ /
= o - 5,000 5,0007T / 5,000017T /
F)H e R A REERREE BTZBAE 500025 30,000 ARH AR#30,000
5,00041 7T,/ 5,000 03T
48 A e — i =0 10 pzuﬂggﬁﬁ %%%5%
BE (LH)HESH ERER 561.25%
&5 33% FRER" 15%AF =B E
EifaS 18% BEEA i
[ 1% Z5H FA
W% 10%
=) 8%
AR EIARS 5% BRERERE
ENE 4%
e 4% BEITERBEEFEREMLE 55 5 e
S 9055 3% BREEE - hrE
=5 29 SRBEEE  ERE  crA
it 39 BREEE . ERFE TT oA RE
% o BRESEIR  RFIR - cFa EER - ora i AR BE
R -1% 2% 3B 0 cFA - CAA F LAY c cFA ¢ BBR c cFA ¢ BRRIE
HETEIH S NEFEHRIF
T 17% \
[ 170, 201805 E) FEES A (F8)
JEREAENB S 15% EM(BARBRINBREES AT | FARFER
AT 1% ~ (R
Loa o SNBSS A RS AIB2018
TN 6% BEREREES AT (105) "
e 59% ~ RE R Z B FE
%aﬂﬁﬁi‘% 42/0 LHARSMALE2018
ARER 4% SHEBAR | AR
BEHE EE z é» ~ (SHRETHE T
Iﬁ/ N -1%o

IR RS AR 2 S e

BRI  ELEHBIETRE (EM)BRAFREFEM o FrEBHEZ LI A 2R EHER (FRIZIBEIN) » REUZERREEEFE - K BRIERAREHGITEER - IEUERZEZH -
1 Morn/ngstarﬁﬁgﬁﬁﬁ(méﬁﬁ/) 2. HiE HEIH A2 MD/s%EE/&ﬁ DRARE, - BEREMSHESMIERTHT - B2 EX(DHRER - AHEERP (RS &ﬁ%‘ﬂs‘?&sﬂ@ﬁﬁ#’iﬁf g

B RXSKERR AR TR AL A S S s AR S U RO RN O ST SR B [ AT “smgﬁfwmgﬂwr BRIEL TN (5T

o1 Eo - ol e er s R -3 2 L T S ST S Lt LIS SRR v 2 RS L

HLETEAN RO TN ESLrAR O Flas - A E A T i g A EESRE ns La E L Ay e it o4 g

BoAeNE \TALRIAL  DEEARE SLBERDRONERD o5 FEEEMNAT %  LMDSEASEIE " (A28 R AWE AR HE) x 72015%%@&5 %

B omiyes 'ﬂzTﬁ A MREAR A RE AR BB e 6 AAEMTEE S RERR Xt 2 2
B - KA 2Ry g%@fﬁﬁm%mgﬁx% x:ﬁ%mgi@ﬂmgﬁw FARTEALT)

g B -7, 4 Y e
B 5P Capi) IQEE A - L%ﬁﬁ@iﬁm%i@?ﬁmuﬁﬁiﬂ]&ﬁﬁ R -

T f/‘s%?; com B RS 5 AR AR AR 5. kb Lo A

BEE EW“K@%E’]J@W@?%WE”EES&P Cap/ta/ /O&ﬂ/@ﬁnﬂﬁﬁaﬂﬁﬁ@% 25l o REZIETBAIHREE ﬁniﬁgﬂf'ﬁﬂ%z » TR AR B BN Bl 1% B AR AR

BE ¢ [ FINTAETIEEIFR o [JREE | IR R ¢ HREAN 755 - i 2 /@/ﬁﬁﬁmijﬁﬁﬁ%%_%m%ﬁ“ﬁ iE Wﬁﬁfmﬁme?%#%@ﬁf“ﬁff #ﬁf@ﬁ'ﬁvﬁfz%mﬁfﬁu 2
F (G (E AR (E 7 4 2 B s 3 1 s 2 149 ?m%ﬁﬁ)ﬂ?-/_—f’]%? 10 RED AT FHERE S (R &éﬁtﬁ& B1RE) o BRI TABRI 5 HEFBHIA M F100% ° >
11, ﬁﬁ%mﬁﬁ}%éﬁ@%ﬁﬁ%@&k%m%gﬁz&ﬁl %i@_\%ﬁfﬁmg 73 U BRI A B BB R B A RS T B B AR #ﬁ i 7E (EAa] —E Y 2 &
PERESE ST EWIMELE - BRZ SIS T 2 EBRALE U5 Mﬁﬁ@#g,z@g/ 13, WETTEIRIZE 2201859 H 306 2 B KA BLETE <14, IETIEIRIKEI 2201712 H31H2 F B Rk 2
PEE o 5. [ GIE IR AR E T - fe AR E L B BB R R RIS A E  FEAR20185F 11 ISR o 16, (ZLEERAZ I - 4
f”ﬁ‘f&ﬂ/‘” %ﬁé‘i&fﬁ%/ﬂﬁﬁﬂ& %ﬁﬂ&%ﬁal?z’vr#ﬂﬁﬂ?@éﬁ &ﬁ%ﬁgﬁﬁﬁ@ﬁ%ﬁzfﬁﬁgﬁtﬁ W TR B REREE fﬁﬁ%‘ﬂghﬂﬁ%’.fﬁ%ﬁﬁ?ﬁﬁ%%&Z@/@ o K 7
FREPISI B E 1% B I1EEE 5 #3832 B ERIERIAR - A }jl'f%fz EEEFEHRA AL TRERE =T 1R R ER B EE LB T RN - TERTREE DA - B ERGAT BRI BR - WRE =
EETHANSERZER g//’g%‘/’sn‘fgfz/%auéﬂﬁ’EEL \'..:.'
BETIEIREE - AESRITIBEE E!/’%/ﬁ%/{g‘z‘?/ Restricted Scheme) - It R S (N EIR B2 K (i) RIEH] 15 55 5 B E R DI 304 % 305157 & HIHERIA £t B EZE 2 EI AL © Value I
Partners Asset Management Singapore Pte Ltd 2 a5t 1147 % /200808225G ° RE X AASH IR A BT B ER -

KXW AREEEZRRYEEBERZEEEN  FIEA  BREESEEEBERRA] © 24



FOR M OE R OE B &

EERFES

SEUEEFE
ECHEME

BfESEE

15.99% ¢ (P$8AccXxt) 1 8.37% 7t (P¥EMDisxt)
6,736.4HEBXETT

2019 4R

- BRATESUSESES (6 ) I BREANATEHENOET RIDFEBS - AR EBES (DETARES) -

. EETHRARMERNE TR S ES R B OB R TOERES - Al ReEHESOHTINEE mAEERRRENERR -

C EOTBRENATENE  HOSRFETSRARNEFRR  —RME  MREFETSERIEA  HE - QEREE T NABRE
SREBNES  REANFRDBLRANEET BRARE - BERTSRENS T RPN ey BEe AN NER -

- RESRSBAME  ESERAMNASEE AP ERE AN - BRDTRE  RERLIHESERLER - AT ELE - AR
SRS - RAEEIEREATINEEE « RN RAEREN T EARLE DS 5% 5 MR A & A 5 R iR Bl s b2 B B 3 30
I8 AR R S S B E T -

. EETRENSREARRIZBTENER - B HEERADERBROITEES  MATEEAES RS EARK -

- BTOMEER X HER Y AR RE AT - BLNEBES Y REESS - UBRESHERARAE -

REBE JKEFCSE — MDis¥ExR|
. e e e b 48 14 o2 e 12 T FERRE B EERS BRE
ARSI EEBRAARERESESAREEREAREE  Hap SERER EEERE BAE
FETRAENEES - ISRESRTEBERES - P#EMDisZ T 0.0621 8.9% 30-4-2019
apaa PAAMDis 7T 0.0611 8.7% 30-4-2019
S PYEMDIsET I TN 0.0625 8.3% 30-4-2019
R4 A B AEMDISR T &1 0.0578 8.4% 30-4-2019
FEETRRBINE T %  TNEHISEASEARSN - 2 AL ABMDisHT A 0.0571 8.3% 30-4-2019
%E%&xﬂ D i%gé%;fﬁ%iﬁﬁﬁﬁ Z@Eﬁ %%}@ﬂ%%%ﬁ%@ * MEMDIsEULE 0.0450 6.0% 30-4-2019
ﬂu%¢§aé£§$¢ﬁ%@%2§'ﬁ%ﬁﬁﬁm%%@%%“ﬁ AJAMDis 551 0.0522 7.3% 30-4-2019
%ﬁ%;ﬁ%%%g§H&gﬁﬁgﬁﬁﬁé%ﬂiggéﬁﬂg;iﬁEﬂﬁﬁgﬁ AFEMDis#lt 7T 415 0.0602 8.5% 30-4-2019
..... BRI R EEEENETENTSEE  #ED) el €z
Pl el L BT e
WEFEHES - RMEFERR2E-—FELFTE  LESRINTS SH R
FHEEFRA] - 2% T EER %
BE: e R REE AR AT NZE-$ BB 1.8
b XEE R n > of ° 4 I LR AL A NS i .
N EE N AEERES S Bie 2 0e B IF B8 EVSR MCaARE RRAE i ©
L BEERE S L EL EIN (B o =5t o - =
B SmAEAEBA - HIEEETBERE ' %It Mongolian Mining Corp/Energy /A7 £+ A 14
SREIEIN c B EEERMNEELZRIL LA ATt AT B Resources LLC
Bl 9.25% 04/15/2024
1. BERAR : ZERTEES - 201944 530H BMEPBIEIR AR A A i E FEL BB 1.2
-~ 11.25% 08/22/2021
- SRR FEHbE PEL B 1.1
7% 01/18/2021
+59.9% M E FEiE FE B 1.1
8.5% 02/04/2023
REEAEE EHbE FELBE 1.0
6.25% 06/28/2021
BRMEERAR DA FiHiE FEL BB 1.0
5.95% 07/19/2020
B BB BT AR AR FEihE hE B 1.0
32012 42013 4/2014 42015  4/2016  4/2017  4/2018  4/2019 7.35% 07/19/2021
1aEE B R AT EihE BB 1.0
HE&RB 8.75% 01/10/2021
rES
(PEAccETT)
—@A +0.3%
FES +7.5%
—F +2.3%
=% +24.9%
R +39.8%
KL ES +59.9%
FEblzsE A +6.8%
FEEBEA 5.8%
AES - PEAccET | H201263A27HZE20195F4830A 2R ARK
FE —A —A =A mA HA ~A tA NA hLA +tA +—-H +=A FERE
2012 @A EA -03% +12%  -1.7%  +2.7% +1.6% +1.0% +1.4% +2.1% +23% +2.1% +13.0%
2013 +0.0% +1.3% -06% +1.4% -11% -50% +05% -0.8% +2.6% +2.1% +0.2% +0.9% +1.2%
2014 0.7% +0.7% -0.7% +0.8% +1.3% +2.3% +1.0% +0.9% -22% +0.8% -02% -2.9% +1.1%
2015 +0.3% +2.0% +0.3% +3.5% +16% -02% -0.8% -3.6% -1.1% +55% -02% -1.0% +6.1%
2016 15% +0.2% +3.6% +22% +0.6% +1.8% +2.9% +1.8% +16% +1.5% -02% +0.6% +15.9%
2017 +2.8% +26% +0.7% +1.6% -1.9% -0.3% +09% +0.7% +0.7% +1.7% -04% +0.6% +10.1%
2018 +1.8% -06% -03% -1.0% -12% -1.7% +0.7% -02% -02% -25% +01% +0.1% -4.9%
2019(FHES +25% +15% +3.0% +0.3% +7.5%

A FEER R ERIEERTI BRI o KRR RIEIEEET R pfafe 2 8%  AHER/) - REREERZBBRAE  RZIPH
EEPREFARETNHAFFERPLO+=1

WEEBLE - BB (852) 2143 0688 | FHTHNY (65) 6718 0380

B : fis@vp.com.hk  www.valuepartners-group.com

RN ﬂﬂ ﬂ u %ﬂ;ﬁﬁ




BEATESRRESES | 2019F4A8

EEFERRE FEEXE
Ehl 2 BEFE ISINGE AR A 01%
PiEACcc 7T 15.99 KYG9319N1097  VPGCPUAKY BBE | 0.9%
PXEACC BT 16.04 KYGY319N1253  VPGCPHA KY BB 17.0% N
PAEMDs %7 8.37 KYG9319N1170  VPGPUMD KY B kLT 51.0% BA R 1.0%
PXEMDis 7T 8.42 KYGY319N1337  VPGPHMD KY AR © 26.6% & Wi - 68.0%
PXEMDis #T NS TE R 9.09 KYG9319N1824  VPPSHMA KY Bge 4.4% FHEEFE B
A fEAcc BULE 10.41 KYG9319N3804  VPGAEHA KY HeEHR
A #8 MDis JR7T 8.21 KYGY319N2327  VPGCAUD KY -
A MDis IS 830 KYG9319N2400  VPGCCAD KY gﬁ%;ﬁ% f iﬁgﬁ FEEARRA
o e W
A iz MD!S %%fvp 8.53 KYG9319N3317  VPGCAGHKY BITA HSBC Trustee (Cayman) Limited
A 64 MD!S lﬂ:ﬂ&zifq/ﬂp 8.95 KYG9319N3499  VCHAMEH KY ETUNE S W i (= ST AR S (To M) B TR A T
A J& MDis &4 8.54 KYG9319N2574 ~ VPGCHNZ KY Az BER P4aAcc&MDis 7T,/ 87— 201293 827H
1TS54 5 AJEMDis JRIT, 17T,/ 7T — 2013479 523 H
PXEMDis #7013 7T — 201449 A26 F
A 56.6% AXEMDis 7T — 201542551
Eop 5.9% AYEMDis 68— 201544 5141
HASRE 5.8% AfEAcc BT — 201847 A16H
BT 4.5% AR B 1 MDis — EERHE ARE - AESKEBIERTE
RESL E& WE (AEBIRPER)
T 120% BIERESH 80,0005 7T,/ 10,0005 7.5 & E 478
B 1.6% RIREERERR 40,0007%7T, 5,000% Tk SESEE
it FROH & B AR S 1.3% RIEE == A45%
RS ERPR TS 1.2% B HE1.5%
RIT 1.1% xKIEE b
EREBRE 1.0% =
Beo  144% =28 £
Hith 8.7% 3 &ﬁﬁkﬁ
Rk kiatal 1.9% BEIERBEERERELE  H5E  HEn
HIERMEEE 7 11.2% ElIREHE L EE
BEARE 213 SRREES  (TRE ' cFA
& 5545 5 BIEHam R EE -
- BREREAE - BRI | S oA
B A 73.0% SRESKE | IAXXE @5 - oFa  BUER - oFa - AccA
/e 5.9% FERIE
HERE R IEN 2.3%
BTEM 1 2.0% BAIE £ B F 182019
SEM 1.7% FERBWEEFESBFERSEF)
SO0 11.3% ~ Refinitiv
§§ 1.2% 2018(IE @) FEE S K (BB
== 11.2% (Enmlz) BThEE S8R RMRREg
fﬁfm s ~(#542)
IPTIIN o 2018 ERBENEES AN
BRARWD fe B8R X REE RS QFRST):
— 0, pen
%% 2.9% 9.9% ~ BN ERS RGO REE
ARE  10.8%

HeaE 0.2%
FINEIT 0.2%

TR TS AR EL 2 S

BRRR: ELHIEEZRYE (EN) ERAFTREEEN - IEENBE LA REAER (F55I855)) - ii@%%ﬁ@ﬁ%"%’ﬁé@/ﬁ’# Wz BIREREREHGTEER  IFHEHRDEZH o
1. ij@/\i%ﬁ%%%f%fgﬁﬁ/ﬁﬁ*%&/’i—&" Ngﬁﬁ%ﬁﬁ/ﬁh%@?iﬁﬁﬁﬁzgllf/\m& ARAILTR T/LE_/ z Ifkﬁ;&‘*ﬁ%ﬁ/’g%f HL2BMOMEITRIEE - BREX T

JEERS - AR &N (TR, f 3 e A /?I?)%ﬁﬂ‘]ﬁ @ BB ﬁZWﬂZﬁnEP}E A FENES (7 HIR - A EEA] %‘QZ;ELL{EGTEF
ugﬂﬁﬁﬁ/?ﬁgfzfﬁﬁilﬁtﬁ XTﬁ LR EREEFNE - E0 %fu B PR IR T ap) x\/?/Mx 5/};‘ % HAH ﬁ“‘é’g/*?z]‘/ﬁb 3 SRR R RR B

BB A BAEREN IS 155 o ﬁxé‘]‘ﬁ# I - ”53#,7‘/ : zi’#;dﬂﬁfﬁ/]ﬂﬁxﬁﬁi_%z FEFI T ﬁAglVé‘#jt#ﬂwIﬁ 9“‘?5’7&)5% 3. ; 7‘5’775% L/<MDIs
*éﬁ/ﬂ—? - (e /AZ/% S BB AR EEFE) x 12 fﬁ‘é%ﬁé " <§¥Z§/ BREVF2REZH - G IRrAES 5’7 /}’“2‘%,@ | TR 4. #

AIRK /‘ﬁfﬁﬁfﬁfﬂ%,%ﬁwo%

o ﬁﬂ I AXIEEH o E’?fj‘s F BET/ .

. A E‘]A EE /ffEI’J RS — f@@ﬁs %('Ifﬁﬁp El-Eots @774*&5—7: Aik

E’JF F G4 iﬁ? 21515 BATAR - LA R 20T T A FAEIARE S o IR éWE&Lﬁ7”/}° E’Jf“%TﬁM

fi/ fgi%ﬂﬁ‘??ﬁ)]ﬁféli’]@'iﬁfﬁ ﬁﬁﬁ ERER G E (L EE o 10. bﬁlﬁﬁfrgéﬁﬁw18#’/‘23#’&5552‘%2@/’%3 11. ﬁb;ﬁ@ﬁf?é‘f%zomﬁ?gﬁ‘?oﬁz%i@fﬁ% 12, WEEHIRIEE

SHE201859 5308 235 Ko X H BT - 1. (BAARERAL S

AR FRAEBIER o EHE B LR A ([ FEEE]) 2 5% - ﬁ@miﬁ&ﬁfﬂﬁﬁ%ﬂ(ﬁ WA BRI T ()18 £ ﬁTKﬁj‘E&é‘%ﬁZﬁ?ﬁ ﬁﬁﬁﬁﬂfﬁfﬁﬁiﬁ? 2 A2

BIHOR - (B FIE B BT IREEMBIERIE o AXEEZE5 R 7] R RBATRE VERAL + U SR TREBEENING KR - BRRIE I B R A% SR A&

fﬁ‘é\’/‘}&ﬂ/ﬁ B By @8 AT AT ﬂﬁ#ﬁéjﬁZﬁ/T%KBZ@fff REE) IE RS EEFE LR LXT@?%??%&HWE% &‘ﬁ%ﬁ%ﬁ/@‘s’&éﬁ‘ﬁqﬁiﬁ% #? BRI
AEA L L IR H IR TR TR E IS B S ATy R 2 ks o E;@f%ﬁggfz Al JERAIGRIR 2 B R o IEEERT AN BRI ER  AlfEZBZESEm YT EE

ﬁ%ﬁiﬂé&”ﬁ%ﬁ% AELRITIEE aﬂﬁﬁﬁ%/ﬁ#i Restricted Scheme) : 17 3 S(i) fﬁ&ﬁ%{&g@iﬁﬁ*}?ﬁiﬁﬁﬁ‘#&%‘715{/‘?15/%304&305%ﬁﬁf§57$5§5Aijc’ié‘éi%iz&rﬂ/ﬁi Value Partners

Asset Management Singapore Pte Ltd 2\ 7it fit#5 5% /5200808225G ° I /#I*@%/ﬁﬁ%

AX MU AR EEZR R EEBFERZEEEFN  FIEA - EUEEEJ?ME?@@/YE

BERTTXDIIEE 2 5. ﬁ;z ﬁﬁ%r#%ﬁﬁ’%ﬁ M (RA ﬁzﬁ/ﬁff 54
&a?ﬁ#ﬁ?ﬁi@?ﬁ&ﬁiﬁ% 74‘% E‘@%E REES
6.5% 3.1% K03 1%) - W L LYy Y L)

F1AR Wg?%)?AIEl el §5’]1 ZEPAE - R B

3&0 \ ‘,
i N

ir

GCHY_Master+SG_201904

N
(=]



SEES R B L4
EEDNRRKESES YT T

BENEEFHE: AEAccET-1056%7T | AFEMDIisETT -9.98% T
ESEEHRE & 69.7TEBETR

2019 4R
- BEDMBERESES([He )R EE SARBT - BT - BREZERE  EREERARAEARIAESAREEEE X RILE
EEJJE’J%ETT& Tﬁﬁééfﬁﬂ’l‘}wﬁﬁﬁ ﬁiﬁ%a Y& FE U Re 5
- B Txﬁﬁ"ﬁji‘rﬁia SRR REFER - — R E m%ﬁ%ﬁéﬁﬂfﬁ%ﬁﬁﬁz [2975) CELEETEAHANRRE
%EX%”E@IH Txéﬁ"%ﬁﬂﬂimiﬁtb?xﬁ ?"% BB BRD - %Eimiﬁ?‘ g : ﬁgiﬁﬁixé“*EEim%E’]{“@"

. %ﬁﬂ%ﬁi@ﬁ%&ﬁ?ﬁxé?@lﬁﬁ %?miE' Liﬂﬁ%‘v_&éﬁ/‘ Faﬁ%%ﬁi%/ﬁ?%i‘ﬁtm SR ETERRE - flaE )RR
TBEER - SEREF SRR o Lb/MBRR AT E Al sE B T E A - AT AL RS2 o

. %@ﬂ?ﬁ%ﬁﬁ.ﬁﬁ&&ﬁﬁ\&é%i&ﬁ’]mﬂﬁlﬁfﬁ%&@mﬂmilﬂ At M%éi %MIEL’? EBZ@UIEHI‘A HERE - EERE - REBIE
k- HEBEERE  XSEF EEERE - AERR - BINFRRMEERKRSE

. ﬁ%%ﬁi BAME  ESKEEMEAESANKKE - Am - BEWTRE - %@I?«E @ﬁeﬁziiﬁ,ﬁ\'l"%ﬁ&i R BB - AT ?':P
SR E %xﬁ%ﬁ’é&ﬁfﬁé§$qﬂfiﬁ/)ﬁgﬁﬁ MERRADE F{iﬁ%ﬁﬂ?$¥x§€l’] SEECR - Sk % 1B R A A K 26 P R (Bl SRR TR ER 1
0B AT AL AN S e S B (B A Tk o

s BT TMEEFREXHREZERMELRERT - B2HNEBES ZHEGESE  UERESFBRRABRREE -

%;Ttﬂ
EF\

-
EE/

8
=g
i
o=l

W :ml>
mﬂ}
%\“\“

REBHE T¥EDM S
FTEFBRERATMERRBG « BATKE - BERHEE  £EEE FEibE 30.2%
Hﬁz)\%SEEKEE&E%KE@%EE%%&%“f%f/éibﬁ‘]fﬁﬁi NGl AR 21.4%
BITHFAEMEAREEHENETEREES - MEHARF NN R1T 21.1%
@R - EEDERNRARNEREE - N 429
. BiF 0 3.9%
HEEMIZSRKRE R 3.8%
% TRBz 2.9%
6, — AEE (AfiAccETT) o BEIR 2.7%
5] +5.6% wErms 1 1.9%
41 BARG 1.4%
5 TEXE 1.4%
] JREME 1.2%
21 Hith 3.9%
1 4
; \/—\_/ BBkt 3.7%
- R s o 5.9%
21 B NS E 70
.3 J
412018 6/2018 8/2018 1012018 122018 2/2019 412019 iﬁ%E’;}ﬁﬁ 5
HE&XRE H 51.1%
ENfE 9.6%
H2E
(Aiﬁﬁcc%fc) ENJE 8.7%
—@A +0.8% B8 5.6:/0
~EA +6.8% *ﬁﬂ?f}; :'-170?
FNES +5.7% o or
=T AU =E 1.8%
RLES +5.6% PV 1.5%
FEAL e A +5.6% 28 1.4%
FEOFIRRA 5.3% R 1.4%
e 1.2%
5 A . 3 H
JREGCEE — MDis¥gEH| Hitp 8.9%
$g R 2 BEMKE FRAEEE REH
AXEMDisZE 7T 5k ¥k 0.0457 5.5% 30-4-2019
AEMDis B T ¥k 0.0415 5.0% 30-4-2019
AXEMDis 17T ¥k 0.0397 4.8% 30-4-2019
AAMDIs 7T K 45 0.0457 5.5% 30-4-2019
AFAMDisAH 7T ¥ 0.0403 4.9% 30-4-2019
AXEMDis A F2 #& ¥k 0.0468 5.7% 30-4-2019
A¥EMDis A R ¥R %R 0.0500 5.6% 30-4-2019
RESE — ABAccETT | H2018F489HF2019F4A308 2R AREA
FRE —A —A =H mA HA ~A +A NA ALA +H +-8B +=8 FEXRB
2018 @A EA NEA +0.0%  -04%  -09% +0.3% +05% +0.1% -0.7% +0.1% +0.9% -0.1%
2019(FENES +1.1% +12% +25%  +0.8% +5.7%

AN FEE W FRIRIEET AR  KIERREIFEEFEEmAR B  RHER)  RBREELZRBRE  R2Z A -

BAPREFABPNTNAFFRER LI+ =12

BB ES - 5 (852) 2143 0688 | ¥TANE (65) 6718 0380

B : fis@vp.com.hk  www.valuepartners-group.com BT EA m n u %ﬂ?ﬂ‘ﬂf




| 20194 A8

LAREBEEES EgEH
=t (e EE % @33 = > NG
China Cinda Finance 2017 | Ltd 434 4 &t s 3.0 %E%fb% : i%gé EERBRRAR
4.75% 02/21/2029 - SHA : EL R R (M) ER AT
Mitsui Sumitomo Insurance IRBe EFN 3.0 R B ER 201844 491
Co Ltd 4.95% PERP ABACCE TR 3
Bank Rakyat Indonesia Persero 517 ENfe 2.9 ASEACCHETTARE
Tbk PT 3.95% 03/28/2024 . AREMDis 2 71 4 e
Huarong Finance 2017 Co Ltd #r& &7 H 2.9 ASEMDis}E T F
4.25% 11/07/2027 _ ASEMDis hnyT 4
Huarong Finance 2017 Co Ltd 4242 & a3 2.9 AFEMDisE LA ¥
4.5% PERP ASEMDistlt T4
A;j&i\MDis/\Eii?ﬁﬁI .
o \ AXEMDis A R 1 K £
BEEFERRE BRI MDis — S ERHEAES - AESEERBERTE
Hh 2 BEEFE  ISINGE TIEEE
ASEACCE T B 10.56 HK0000402450  VPATAUU HK HawnE
ASEAcCHE T B 10.55 HK0000402351  VPATANU HK §
AEMDIsET AR 998 HK0000402468  VPATAUM HK ( AR
ASEMDis T &) 9.93 HK0000402328  VPATAAH HK BAR RS A 10,000 7T S A5
ASEMDis 7T &1 9.91 HK0000402344  VPATACM HK IR RIS 5,000 LA SHSHR
AEMDISETTAREH 997 HK0000402369  VPATAHU HK el 5 4 BER5%
AMEMDisH 7L 4 9.85 HK0000402385  VPATANH HK R 3 7 ™
AEMDISAEHEH  9.83 HK0000402401  VPATAHM HK RS i §F1.25%
AEMDISARMAH 1070 HKO000402427  VPATARM HK ERE B
RHH A
RESEDI EERERE
%£5T 100.0%

BEIERBEEFREME 358  HikH
BEFERBEEFEREAE | HikH

EEEE BREAE 5T
ERREES  (TRE © cra
A 4% Bl A -
AT BI1% . EHRREEE - EERRRE | 5 - o
o ag % BRESATE : 5015 : S - omm ¢ BRI - cra - Acoa
B ST 0 29.5%
mET R 6.3% T EEEREHEE

2 . ISMEE 15 A 2R 2 0182018

e 98.4% EHBRE | FERECIOER ) -~ 505
B 35.3% ~ R R

The Asset Benchmarl§ Research Awards 2018
HHESMAR  BERREAQT
~ The Asset

20185 ) FEES KR (FE)
BREESFEE AT  RHRARL
~(#51%)

ERIAOR: ELEIBETRE (TN BRAFREEEN - frEENEE LSIAZRIEAER (FHFIBRIN) » REUBEREBEEFE - R BRIERAREHGITEER - EHEHSZZA -

1 ’*fjﬂ/\ﬁ‘f%%%ﬁ%f5?555’/@/?*1&'&fﬁgﬂﬁéﬁ*ﬁﬁfﬁufﬁiﬁ%ﬁz FWARILE - RTIL TR BET )T%%%‘ Ez‘ﬁgﬁ/’é-ﬁi’ gf%f‘/%z{‘*ﬁﬁffnxfg %ﬁfﬂ‘fﬁ‘
RER » AEERFZ(IRE  RE ﬂ’é f#i [DR2E - IR R K TR AR EH) T 37 k&

EIE o 2. FEPEIBE SRS AR R BEIRYAR B A B o ﬁﬁ’ﬁ %ﬁ Z’Vﬁi‘%z/?i ‘4’ 1

5@‘3/%7%'/?5 DR A TH G ; 2 s
%&N < P i/ @é%ﬁé‘%}gﬁ#ﬁu@ﬁﬁﬂ’\]&’ & o3, FEEBEMTET

/?z R A2 (e s 5 ik MDIsHI A
# = (& Z/J)’%E//f?- E’E’Lgéﬁé/?ﬁ) X 12° RE#, EEYERBAELFDZ 'i%ﬁTI%ﬁB’]s/@fﬂ% " ITRFE s/’mﬂ']//'g}ﬂﬁﬁ&/j{ 38 o A, N IERRIETITT

%5 %*51*“@ REH FARE S (Eﬁiﬁ%ﬁﬁfif“sﬁﬁ) BQEA e AARIRA - D HEABTIA L B100% ° 6. 1882 ME T BRI N R ER ES T A Y B 2

I&‘ﬁ%ﬁﬁ%@(ﬁ%’%gi IEUJZE?-?—')TTHE/TJI@ﬁ 7. ﬁbﬁfﬁﬁﬁﬁ§zo17fﬂzﬁ31EZ%@%&/%HEE .&ﬁ@ﬂzow#’wﬁ Bl - S RRE SR AL AT ENEINEERET - 9. I 52

AR IEE 2 2018%F9H30H 2 KB KA BLET

REYR M - H2EEEAH AL - BERELTRTASEEER - &‘é%ﬁgﬁﬁﬁﬁﬁgj?Zﬁﬂ%/%tﬁ K TRESHERABRAZ - REEFIFHEFRARAFER - #&‘ﬁfﬂﬁfﬁ’]

(B 7578 5 8 [ F 5% B BB AT TR) EIS B H TS R 2 B o ERERBEEDZ AT JERANBRIR B R - REEETHAI BRI ER @ AlIEZEZELER Y EEEEE

BETIMBIREE ¢ ZTngﬁﬁﬂﬁEnEﬁﬁE%&E‘fg/ Restricted Scheme) + 17X Z (i %’/ﬁ?nﬁﬁﬁ i fEﬁfiﬁﬂ%’%‘iﬁ‘ﬁ&%@Eﬁ‘fi/ﬁﬂ.?%&wﬂf*ﬁﬁziﬁ’ﬁﬁﬁﬁ/\iIﬁ%@ﬁZEﬂAi Value Partners

Asset Management Singapore Pte Ltd 22 &]:1 7 5: 73200808225G * A5 (E3 FiF f“‘f/fﬂﬂéfﬁ B GE

AKX MW AEEEZF R EGESERELSEEY - FIEN  BREESEEEEFRRD

VATB_Master+SG_201904

N
o



SEZTEEESE AP R4

2018 £ 6 A& HIRE R AWM HEH A
BENEERE  ABAccET - 10.95% T
HSEEME  66.0EBER

2019 4R

 BEZUEAEES((E2 )EEEBRENESEEEZHANDIRMIS  NEBEALER - RS RE2RNEERHINEE - ERE -
BEBES B SRKREHE . LTRSMEEES([ETF)) BHERERFEFTES(RETHREBTSIA -

- RERMBEEEERLERE  REWUREHEE  Fib - ZR2BRBWISRAAEERRIUSERERBNES -

- EARERF/NETEARDRETS - AlkZEARNKRE—RRBERE  EEHTANOEEES 2T  ERESRRKD -

« ESUREBFPSERNREFRNESFREBRITETA - @it - ESPREINEAR - SEFKDERR - AERR  BREAR  RBERR
HBRERR XS5BT EERR ERRR  BINIRAREKGEERRS - AU BELRTEEEL -

« AR EYFAERES  BETABRRARERSEERAOTA - SFASZERER - FINSARET AEHEEAIMER LB RIS
ek ZeRPARRER -

- BRBEBEAME - AR ENEEEADKKE « AW - SEIMMRE  REXWFESER AR - HSEXZFNREER - AIHERP R
RS - WEERIBREAPIMNEREE - IRFEEERUETRARENSHET  EZFSHEMBMNE N R @ iz A 7 5708 -
AT BEENR BB A (B(E Tk -

« BT TARESUXHRECERMELRERTE - F2HERES ZRERTE  UTRESHBELRAREE -

REBRE REEER 2
RESEESBRENTZRPIREBEELE BN T IRTS - LERE pr= 46.3%
gk - ELHAMERRERENLERFEMNRE  EERaSE57 (5 Ehalés 38.2%
B BIR Bl 85 ) B A AT BRA R HMRNREER - L gy 1.6%
TS E BRI ERS o BeREM 3.9%
EERUESKRE " BRE— RER
% ” _
30, —— AEE (AfiAccETT) E 28.9%
20 B 9.6%
10 //\—\A/ +9.5% AA 120%
o S 11.0%
0 Jv Hi W 4.8%
-20 [ ral =
10/2015  4/2016 10/2016 4/2017 10/2017 4/2018 10/2018 4/2019 EEWE _ B{ﬂﬁE ’
KA 28.3%
HeRBE ETS (KRERIN 4.3%
AEE Hith 5.6%
(A¥EAccxTT)
—f@A +0.6% EARBEERE
S +4.2% RESE e X %
ZER +7.5% FRGEREERAT T - 22
=S +8.2% RARBEBARAT e =8 16
PN 2.6% HEABRBBHARAT e i 16
e o REGRREBRHERAT BAR @ 1.3
I m = . (] \;\ = = /\E == % \5 )
FRELRIEE A 5.5% EERIABR AT BEIRT BE 1.1
"EAFHES
BRELH e EE %
RESHAR AL RSB B R A A NSES S FEES 05
8.25% 01/25/2020
MNCI#&E it th AR A e ENfe 0.4
9% 05/11/2021
Mongolian Mining Corp/Energy JRA R B 0.4
Resources LLC 9.25% 04/15/2024
S ERIIERE 7% 01/18/2021 i TE &% 03
AlEh R AR AR BHE FEES 03

11.25% 08/22/2021

ZEE — ABAccET : H2015F108138 £201954A308 2R AKRHE

FE —A —A =A mA A tA NA A TA +—-A +=8 FEXRHR
2015 NER TEA NER TEA NER TEAR NER TEA NER 04% 15%  +0.1% -1.8%
2016 -35% -08% +1.8% +0.3% -11% +2.6% +24% +1.0% +05% -08% -2.3% -04% -0.5%
2017 +2.7% +16% +0.5% +1.0% +0.9% +0.5% +22% +0.8% +0.2% +29% +0.6% +1.2% +16.0%
2018 +4.9% -31% -15% -1.0% -02% -20% +04% -19% -09% -49% +15% -21% -10.7%
2019(FHES +3.9% +1.9% +1.6% +0.6% +8.2%

A FREKEERRIEET KR o KIERIREIREZH EEmmR 2 2  AHER)  REKREEL ZEARAE  RZIH -

BEEPREFAET AT KR RP OO+ =12
WEZES ¢ (852) 21430688 EE : fis@vp.com.hk

www.valuepartners-group.com

RN ﬂ ﬂ u %ﬂﬁv‘ﬁﬁ




REZREEES | 2019F4A

BEEFERRE 2eap
bzl BEEFE  ISINGEE THEER R
i 4 : ==y =3 K INT
AfAccETT 10.95 HK0000269149  VPMAAUS HK g%gﬁfﬁ : %?ﬁigﬁ REEERRAT
AfBAcCETT 10.92 HK0000269156 VPMAHKD HK EEINE E S R SRS (M) AR A R
AXEETTMDis 9.25 HK0000408119  VPMAUMD HK REA ESHBETRCEM)BRAF
AXE/E 7TMDis 9.25 HK0000408127  VPMAHMD HK RAVASE ﬁiéﬁccirg - gg}gg ())qﬂ1 ; % A
FER 7 5 MDi ARACCE T, —

AJERTT¥ 4 MDis  9.11 HK0000408135  VPMAAHM HK A o MDie 201856 A 198

A8 TTMDis — 201846 A 19F
REASEE ASERITETHMDIs — 2018476 A 19H
B ZE201954730H 2019
EAEEE ¢ 7.3% E2WR

AE
JREi3s — MDis¥ER| 5 RERBEEHE 10,0005 T FER#E
TR SEMRS FELEE’ BER SERERELE 5,000 TS % EHSH
AJEZE T MDis 0.0528 6.8% 30-4-2019 HRIER A 5= /35%
ASE/TTMDis 0.0527 6.8% 30-4-2019 EREA BF1.75%
AR T ¥ MDis 0.0474 6.2% 30-4-2019 %58 =
ERREME

BEIERBEERREAE W58 HiEed

BREHE LR

SRFEEE  [TRE  cFa

REEE EBRE: TE ora: /K

ERESERE  BRTIR 0 oFa SEEMR  ora WAl BB
% E 5 CFA CAIA S ZELAY v cFA R c cFA T RIR1E

DNEERRIEF

MK ERFEESRE(FR)
TH(BERRINBRRES DT : AREERS
~(#E1E)

IBMEHIRE A EEREE 182018
BETEREES AT (105F)°
~ REA R BZFE

LH AR S ALE2018
S ETHAT ¢ ERAR
~ [FERRT T

ERR  ELBHIZTRE (EN)BRR A REBEN - TEAHEZE LIA2ZREHER (FHIZIBEEI) - XEUBRREEAEFEG - KB BRIFREREHGHFER - 1EHEHRSZZZH -
1. H2018%F6 7 19AE  FRDH I —HRER S TEEMBESTRE AR —AZTEERED - REBERBRFEWINEREN 2018546 A19H 2 Fla) & 52 L L5 T BAFAIER T #
B o HIEFZMHEX o 2. REDMATFHAREDNM(RERERLZZERE) o RUIETARRE - HEHIAEFIKLF100% © 3. DFLEREDITTENBIZE © b AW m FEME THFEH
Weas Fay T o 5. BEAGEIRED EREFFGASMHRIRESFAFRLEL LI ZFRARRE - AL TREEEIREAL - TAFRERGREE - B2 ZRRIIAFITR
JRE o BEREXNNRE @ AIRARF(NRE - REAEETEREXPZNEER - AIRTRIFERUEE TRARE o SRS B B AR A A W i AR Bl AR RSB SIR - AT BERIRS B8
fUfBE T - FRHEHED ZFREETE - U THESIREBREFE - 6. FLEPEIFFGEE RS BAGHENBETRFIGREIRNE o Aif] - EUBSBEAREHE R PEIPIRE AR
Bt - AR R B EHEIRFRE  BITEE - NITTEM  ATE - BUTER - R ARBEHRATINETTE R BRI TS BAREU IR R AIREE o 1. FEELEL
FHEIE  UAMDISBAFIREE — (R —NZRE, T EANES BEFE) x 12 - REEMETE - EFUFRMEELFREZH  WTERFAESHERKE - ITREEBRAREARR L -
8. Mbgﬁfgﬁf‘ﬁi;o18&9/?3052%@&%%@@ °9. UEIRIRIFEIF2017F 12431 02 KB RKFETE < 10. I ERZRISIERIFRENT - RERREZBIEEERERINFIERNEE - AR
2018F 1155 °

REFREE B2 EBIETHTAK B2 BERAUTRT KO - REEZE2HEBED CHREFETS U THEDFHBRAREAR  LABSIBEREFETIS SR AR X
FrZH a2 1% 2 15 B 138 i 2 AT SERY BRI - AR IER S B &/ BB R R AN TRAE M F = T e (A EH ) E i 1 S TN ©

AX MU RS TR E G RARFFERZREEFN - WEA  BEESEREBBHRRA] -

VPMA_Master_201904

(2]
o



EEESRY Hp R4
%EEEEJ\HHQEL& E% TR MM R EH &

BENEESRE | AFAcc ET-1040%7T | AEMDis £t -9.64% T
HEEEH#E  107.08BER

2019 4R

- BREGNREREES (S DEERENENRER,HE T RE@ESF BIEHRRES RERENIREEE KB -
. %%%ﬁgqjg\ﬁﬁ’\ﬁﬁwm% BARKREERERR - HELATEZNES  ESARERSKY  BRAESHTBMH SN TSRS
o EeuiRERP/NTHELRR - HERBATENAR - ZFARNRE— &L?ﬁ@’!ﬁﬁﬁ CEEEINOEBEES 2T HHX{EAfﬁ’j&@°
« HSuRENRFRER > AETFNERE %‘F T L B E R &Tﬁ{ég\}ﬁﬁﬁ‘?ﬁ/\ﬂ X%iT?ﬂ&&ET’éF?‘“H -5
MARERTETR - %R ETEASREARR - ﬁlJlZDx%ﬁTiiiﬁ’] WS B lEm « o fa| BE S S 2 REIak -
. gﬁﬁﬁ%%ﬁ%ﬁ%ﬁﬁ B%  WETANEBSTEREHR  ATAXERER W‘JQD_X’E?EZ%FJ/\?I%U%EIL/{9|\E§§$ﬂ§§§$f¢ﬂ;f§§%|]
R S %XE °
- WERBELME  EeEBANASESADKKE - AT SEIMRE  REXWIFES MR L - RS EX(JIREE - ATREARP LR
/)'L?gﬂﬂ%g}éﬂg{f{z;ﬁﬁg@*iﬁﬁgﬁﬁ'EI]%/T\EU‘H EREETRARENSED « A ZZ 2 EWIREE A 26 R Bl sk iR EX S 5 3R -
HiL °
o BT PEES L XHRF 2 EHMELRERTE - F2HEARES 2 MEATE  UBRESFBEMAREE -

REEHE EAREBEERE
g REMRE - SHEEKE RS RRESN LR 3 ! CES %
R AR N TN S A S8 B R, ST BA SRl 1A BREEAS ETE i 7 51
MEMEE @ LEGEEMNEREKA - E&IRR RS BRERE R &K Ascendas Real Estate Inv Trust EHEREET K 1.6
ERBERENRERETREESFEES @ NIERRENEEASED A%
HEEEZE - R EHEERE KE EiE B 1.4
BERABIERRARA EiE B 1.3
=y éé’:%%iLHﬁﬁﬁﬁE@ﬁ JEpEEE  HE 1.1
HEERVESKRE i
/80- — RESE (ABAccETT)
6 TAREEESH
REGH TE EES %
41 +4.0% RE{SIE 4.45% 12/29/2049 &R i 1.4
5 / gng(go/Egig%/gggiZtal Il Pte BER ENfE 1.4
0 vf/\ Medco Platinum Road Pte E EfE 1.4
\\/ Limited 6.75% 01/30/2025
27 FEB AR RTT 4.5% PERP 47 i 1.4
4 ERMEZERERAR EihE F 14
12017 20018 42018 62018 82018 102018 122018 22019 42019 6.95% 04/17/2021
HE4%E IKEECEE — MDis¥E Rl 2
*E2 5 SEMRE FELER: KEA
(ASBACcCET) ASAMDIsIR T 45 0.0383 4.8% 30-4-2019
—1@A +0.1% AJAMDis 7T 4 0.0366 4.6% 30-4-2019
FHES +5.6% AFAMDis 7T ¥ 0.0437 5.4% 30-4-2019
— +1.4% AFAMDis4R 7T 4 5 0.0383 4.8% 30-4-2019
RZLES +4.0% AXEMDis A 2 % 0.0439 5.5% 30-4-2019
FREEkzERA +2.7% AJEMDis A ¥ K E b 0.0443 5.4% 30-4-2019
FE ALK R A 71% AFEMDisZE 7T & ¥ ) 0.0435 5.4% 30-4-2019

ZESE — ABAccETT : H2017F11 8138 £20195F4A308 2R ARE

FE —A —A =A A 1A ~A +A NA hA + A +—A +=B HFERHE
2017 NER TER NER TER TNER TEAR TNER TER TNER TER +07%  +1.8%  +2.5%
2018 +48% -28% -1.0% -08% -18% -1.8% +1.8% +0.1% +05% -35% -02% +0.8% -3.9%
2019(FHES +2.4% +1.4% +1.6% +0.1% +5.6%

AN FEEWa FRIRIEET GRS © KIERREFEZFEEmAR B  RHER)  REREELZRBRE  R2Z A -

BAPREFABPNTNAFFRER LI+ =12

BB ES - 5 (852) 2143 0688 | ¥TANE (65) 6718 0380

B : fis@vp.com.hk  www.valuepartners-group.com BT EA m n u %Eﬁﬁ




REDNREREES | 2019F4A

EEFERRE EeER
$Hh3 BEEFHE ISINGE TIEENRE , .
43 ==y = 53 NG
AJBACCIE LA 10.40 HK0000352374 VPUSUAU HK g;ﬁj\w %%gﬁ EREESRAH
A*%EMDisf;@T:Eﬁ}\EP 9.54 HK0000352259 VPAAHMU HK Y B L = ST R TS (M) B TR A A
AZEMDis Il 7T 45 9.52 HK0000352267 VPACHMU HK BT BER 2017411 130
ABEMDIsETREH  9.69 HK0000352291 VPAHUMU HK ASBACCE T ¥
AEMDisAR 7T 45 9.52 HK0000352309 VPANHMU HK AJEMDis ST 21
AIMDis AR ¥ 9.53 HK0000352317 VPARHMU HK ATEMDis I EfH
AEMDIS AR E)H  9.80 HK0000352325 VPARUMU HK NNV
AEMDisETLA Y 9.64 HK0000352382 VPAUHMU HK AIEMDIO A EAE 5
ASEACCHE 7Lk ¥ 10.46 HK0000352283 VPAHUAU HK AgéMDis N EM*%W
AFEMDisZE T E 59
S (%) ® AEACCB TT AR ET)H
RE B% Fat
HE - 26.3 26.3 HeWE(AHE)
BE 13.5 - 13.5 Acc MDis
a8 10.8 - 10.8 R
HR 9.4 - 9.4 . RE BT AR
NS 7.6 1.7 9.3 e uE V]l BTN, E T g, ETT
AR 6.9 - 6.9 i /%\T?EF) P
AN T SBIT,/ ot/ BT
FA 5.7 : 5.7
IR > = 51 e,/ N/ Fimr
=5 35 i 35 BERB S 10,000E T SE S
B 26 _ 26 SIRERABELEE 5,000 T EES
EE 0.4 1.8 2.2 RiEEA &= 55%
i B B% 1.0 - 1.0 FE BB A E:
Fo - 0.9 0.9 EREA FF1.5%
Ry R AL - - 4.0 KRER TiEf
KRGt 62.4 33.6 100.0 =5 A g
= A= I ol
@Eq&ﬁﬁ{:gn :ﬁ-‘& ﬁ“"&ﬁﬁkﬁ
ey BEXERBEEEREAR  HEs s
BB P BRAME : iEE
BQZJ;/(—F o0 18.9% H:’G&E§§$ . 17&% * CFA
WG W 24% REES : BRE TH oA RIK
ESRESEE  [FFIE > cFa $BER - cra AN BEE
A% 3B 0 cFA - CAIAF LAY,  cFA ¢ BB R  cFA T RRIE
REHERE BT 12 A B -
= EHEREHE-EEWRRE 5% o
HZ20194 4308 2019 SERESEE | fAXE &L 0 oFa s BUE 0 oFA - AcCA
HE MR 8 5.0%
FEEEWREEEIE
IBME #£2E K 5255850182018
BhERE | FERECIO(BEWRE) —FEHE°
~ RE AR EZAT

The Asset Benchmark Research Awards 2018
HHESMAR  BRREAT
~ The Asset

20185 FEES KR (FE)
%(ggg%gﬁﬂﬂ CEEHRRE
~\181T=

éﬂéf I ELEESTTIRES (M) BIRAFREIGER © FTEEHEZE LSIA2REEA(FFIZIBERI)  RBUBREEEEFES - NaABREREREHGHTEER - EHERDEZF -

. DERRIESIRITREDIRIRE - 2. BREABABBED KIRESRFGASMRIRESFH AL ERZBHXAZEDZFRARRE - AL TREEEIRERE - RGRERGREFE - BLRIER
ﬁﬁﬁﬂ?&i‘;}ﬁﬁ o RS EXTREH @ AIHEXDXNNRE - REZELTEWELTNNREL @ BIFRTRIERIERE T IRAREH " UL BRI A E Az AR I SRR AR (DX OR + AT RE
BB G B (BB T2 - BRHBRRED BT - U THREDREBESHG 3. ZEPERFINESIEE D 2 BAXEHE MIRBIBIRFIEHE o Rl - BB BN E R E P E IR
BIXKBAGRBYE - AHBN B ER KB DB BE o FTEF - NTEF - BUTEH - ATTEF - NI R METEFERFL TE A B A EIEL AR EREE - 4, FEELEL
SEE  AMDIsHES B — (R — A2 RE BB AMED EEFE) x 12 REZETE @ BXYBFRMAEELFEZEZH - W TRTAESHERKE - I TREERAREEIR LB °
5. RE L TEIZK D @;@v’ﬁ?ﬁﬁ#&ﬂ/}ﬁ% 747 °6. HE :4.0%  XTBHEZHEFRRREST FEREFE 1. BRAfES - BRTATEREHTR 8. ML R F2BEMFRS K FH
g&?ﬁ 9. WHIRIRIFEZ2017F12/31H 2 RERKFLETE - 10. i EBR2018F10AEH + hERIRBEERERAIFENEINERHET - 1. JLERIRFHZ2018F9F30H .2 X5 LA 5t

REFRER - EELER /77’7‘]?/7‘?% BB RFEWTRTAIRAIEIE - REEZELMEBED RGBSR U THESFBEREREAZR - REZEIFTERENATE YR AR - FHE
BB By 22 125 B 53 72 AR - ABEE S EREEFRA AL TIREHE =D IR HAE A ERES S TR - ERERERED A - BRI SRR 2 B R o MREEETH
HUBRERZZR - AIfEL B2 B2 BEBE ©

B IMBEREE - AESRIINHEE T RIRHLE 7L§/(Restncted Scheme) - F R & (i) 1R B & R (ii) IR IR AT I 3555 R B E 1K 515 304 % 305 1K AT E % A9 HERIN T3t B &% 2 (F A+ » Value
Partners Asset Management Singapore Pte Ltd 2 Gl 4755 54200808225G - A& *@;‘I /#ifﬂ?@ﬁ/?ﬂﬁff\mﬂ EREER -

AXMUFEEBESRPREBESRZREEFN - TIRN  BEESEREEBRA

VAIF_Master+SG_201904

w
N





