C/BURSERERAD

NnGrua PENGHUA FUND MANAGEMENT CO.,LTD

M F ik AR AR R A A
i€ & R

AAGRA: BERLAECHRAIRRE]
AAHEA DR URTBGRRLE)



MARG ffitla=iR
BASED ON THE HEART, BUILT ON VALUES

L
H

I - S =13 I -3 N 2
=, ESIREHARSE. BRIRBE. ..o 3
= ESHEEANESEEARYSEEMZE ... 3
M, ESBEARESTEE ARG, .. 6
- 7
s BORIBRIE. BIA AT - et 9
He R BRI E IR HE -t 11
NS BB T R ST . 14
AR - %0 & s o v P 18
T R R e 18
s BB e 20
T RSB AR . 21
T B R R R R . oo e 21
TP, BEEBAMBESFEANES. ... 22
B s TR 1 i 7 P 23
T+ FEEHUINRE, LIESEREMFHBEE. ... 24
s BT oo 26
R AN 216 4y v 27
FH I oo 27
ey e < . 27
T BT 28



NARSG fitia=iR

BUILT ON VALUES %Ew D(

BT M &8 B IR A v R — ORI b B SV S I B 2 A BR 514 A 7]
P HEAE SOUE AR IR E B & TR R S S BN TR FIRE /), ISFER AT IS4 F- Ut 27 BLIE
FR TS

ST o [ BARAT A A BR 2 7] R — SRR [V Y O A RO 2R AR AT, 1R
FHOVEENE I IR E B A TR S NI A FIRE

BT MR G 8 B IR A F RIS IR R i G N, b E 2 WRAT IR A IR
A FE AT IS A I 5 55 B S 3 P S M R 4T A

N BT NG = WSO 5 I 5 15 8 4 I R AR 4R N 2 IR BRI 556 &,
RV AFEE WL

BRAESAZE, (BEFEREHEHFIIERRFEREGEEEH) (LUFHRR “FEeaR” )t
5E SCHIARIEAE FH T AFEE U BN B EAT MR R A &5 S A7 i B DLRE 5 R i, IR AR o%
PR .

ARG AT DA R S I LIVE BRI e S B 4B R 24058 1 N 2 i

— ESTEHUSIEA

(—) HEEEHAN
SRR MR G EA IR A
FEMHAE: ERYITAE H X AR AR = 168 SIRIINE PR & b 43 )2
IrAHNE: PRYITTAR H X AR =% 168 SR E PR &+ 43 2
HEE 4t : 518048
BEARRN: K
AL HE: 1998 £ 12 A 22 H
HEAE B SIALIR B A HE R L ST [EHIE M 25 ik B R 5 (1998131 5
ML ARTHUEAR (hAMETD
HEMBEA: 1.51470
FREEN]: RREEEE
SEil. AEEHE, WS, BUTER, hERER SV HAL 5.
() BEEFEEAN
2Rk E BT IR A IR A A (AR P @ BeRAT)
FERT: LRt PEI X SRl Kt 25 5
Ipostihlt: JbH T PRI R T EORAET 1SR 1 Sk
MEE Sfih: 100032
C/BeRSERERAD

4'2 sota PENGHUA FUND MANAGEMENT COLLLTD



lLlf.l!;lﬁ lﬂm?ﬂﬁ

HE HEART , BUILT ON VALUES

FLE X

HEREAN: KER
O HH: 2004 4509 H 17 H

BEFRE WSS CS . HEIE S IE A [1998]12 5

AHIEA: R A RA R

A AT 2 A SR AT EAE 405 AT T

FRER ] FREREE

GOENEH . RIA AR KBTI P KK, R E N AMER T EE K
S RATERGR ARERAT. RIS, AREBUNGIR: KRBUNRIR . SRl
MR FDEARAE ;s K3z, ARBESEIINE, AFRAT Rk g ROMEHIERS Ja R AT K
TR ARBEARK 555 SRARE RSS2 BRI ARAT b M B SR 5 M A 30 1 D 1y At Mk 55

= EETEEDNAKE. BRAE

(—) AT SLFEE PR 4

AEPURHE (P NRICRIERES R FE L) (BURFAR ¢ (GE4E) 7 ) &H 58k
Bl R A R HAMA R E HT

() AR E U E T

VISEARPR) B 2 A &8 BN S5 3E &408 N2 R &M= R E . BRIsfE.
HHETE . WS (5 B9 EE SOobH BB S A S B P BUR) 55 S IR 5T, R PRI &0 7= 11
A, R EESMEFAA NFIAIERGE

(=) VT SLFRE PR Ji )

SEMANNESILE ANAEFERE. WREH. RORPESMHHEA NI G

RN, Wi —2, BT A
A AL ST N AR LA, (0SS AL 0] It 90 ) 00 A G 22l L3k < 45 TR AT S50 W P RO L€

=, EEEEANESEHEARLS BENZE

() ZEEHUE NREA RIEEE I HUE MRS G FRIMAE, xR, 85
X RBEAT MR o BE 5 [R] W B 20 0 2 < B 08 WURS BIE TR A PR A, 2y BN DA% IR S &
B NZOR AR SR BB A RS 50 T, DMERE SR8 NS I REOR R 48, X4k
BB IR B AT A 2 P R TR SR e BRI 20 5 BEAT MBS, A7 A B SO AT %
7,

AEEHR R E S Ff. &6, kb Mk, HERARGTE. RATEE.
FIR BT R B SCRRIESR . BURmIWANBSE (B — s i )« BGIE (R il

(4E$$Hm§ﬂﬁﬁyvi

4'3 sota PENGHUA FUND MANAGEMENT COLLLTD



lL‘\)ﬁ.l&!E fitia = im

BUILT ON VALUES

FLE O
B A B GUMARAF OBGIE ) SEALZE SR A A, LU EIE M 2 Fo VF B e 058 0 HL e [ S Ui
mEEE T A,

WA R BN LLG SO VPR SR B i At b, SR BB B AT E LS, W
DK H I N BB

GBS N AT ST 5157 5 B € Wk S8 i R 1 EL G AMIC T 6 B8 1
80%: ANHE AT T AR IS S AR LU HE 4 B8 77 (1) 0—20%; AR B B W] B4 4 W) £
F5 1 LE AN R o 3 4 8 P B 1K 30%;  BLA AR H AE — 4 LN I BURF G AMIC T 2R & 0 71
1 5%, H S NORmEEE &S FHRIRIES. PSR IR .

(2 BEEHE NRIEA REEEMNHE RIS G RN E, MG, Mgl
HEAT W o BEG R N4 T IR LR B A IR R AT Y

(D AEGRA K EN AR MRS, HiEA RS RS 5#ER 10%;

(2) AIESFFA I RIBAE, H i E AT H S 5 #E 3%

(3) ARk <3 N\ 4 [ RAT 1] [ b 11 3 AT 51 27 [0 D F) 5% < AR AN A5 0 < B8 7 B
40% ;

(4) A F G N B H i A S FEE NFBE I GRS A — K BT A 8 AT
AR, AR % T A R RSB GE 15%;

(5) AHE 4 E NG H ARSI NMEE M AWM A ARG —F LA = RATH ]
B, NG A 5] a] R R 30%;

(6) AFE G BB T G I ELGIAMR T 2B 571 80%; AR U T RSt K Ml L
PIAN I B BT 1K) 20%; ARG B8 AT R 6 4 B 57 10 ELAG) AN o B < B 7B FY) 30%:

(7) RIS R TR — R A8 N1 % 8557 SCRAIEIR I LU, A9 i ik 4 5% 7= 1ML 1)
10%

(8) AFEGHFA AR BE ™ SCRRIE SR, H T E AR & 57 1A 1 20%

(9) AFESHFA MR — GRIFE—E 0N 387 SCRRIEZR BT L], A Z 5™ SCRHIESR
FUREI 10%

(10) A FE 4 R T2 T-15 FH VTS BBB LA L (% BBB) BT 7= S FFIE SR . FE &4 A ¥~
SCRAEZR ], ARG RGP ANEAFE R, MRS R HE 3 MH
T LA RS

(1) B M2 5 EERAT I, AN G BT B4 10 < AUA i A 4 1 A
AT B A 1 1 S B AN PURAT IR SR R AR TR AT IR R 1 e

(12) REEGLEARATAE ) H ENBUER S &8, AR E—22 5 HAEES T 5Er 0.5
%;

(13) PREFAME T B 4 0E 77 14HH 5 % LG B0E 2 HEE —F LN EUR g, HABleAs

(4E$E£ﬁﬁy§@”7

4-4 sota PENGHUA FUND MANAGEMENT COLLTD

/]>T

S



\' 5]

NARSG fitia=iR

BUILT ON VALUES

FLE P

BiESEA e, FHRIESE. NP IEEKEE;

(14) ARG E R TR ERZ IR B BT E & T AR 1228 & 5 3HE R 15%. IHIE
FFMEN . M AFBEEM . e R &R B Z AR R B R G AT G ATA
It E ELIBR A, BE G BN L BB i sh PR 52 BR 53 I8 5

(15) A-Fe 4 5 AATE AU S B 7™ it S o BEIE M 2 DA A oAt F2 A4 A58 5 0 T2 e bl [ iy 52
GiW,  ATHEZ A il PR BE BRI 2 5 B 4 4 [R] 20 € I BBV DR AF — 2

(16) W ARIEAEAS _EIR BB AL G LI BR B REATASSE (1, DAAR SR B RE e . dRH
PR P 1O LR R, W& T AR, REeEHANBTESER R, WARERTEA
FESZ AR BR 1 o

Br LIRS (100 . (13) . (14) o (15) %4b, BHEFWHES). EiiAw&IE. 3
AR ) A G BN M AR B B e BB LU B AN & LR e BB Ll iy, S
BNRLHLE 10 D22 5 H W7 % .

XTI BT K] 7 2S5 SR h RSB S B0 51 RS I B 0 B RUREAE 10 A2
Sy A ALEN 10 {Zs A ETEE, S EBUESR RS AR T e G RLEN, EeEHNET
HARREFPJE AlR BRI BR A 10 D225 HIE KB 3 A H o REEM a2, WHARTE. Bk
W E LIS, B FEE AN B S R BT LB B S A AR & & R A Rz HETT
i FEEEHANYHESERAEMZHIE 6 MH NGB HES HIR &R E S FK
A RLE -

(=) BB NRIEA RIEFEMIHE L2 &G RN A%, WARFTLED R+ 1%
IR SRR AT AT M . BT Nl o U SO0 B BN B R R AR
IEAT ARORHRAZ 5y HEAT W o ARIEIRAE A SR & AR I M RIRAS 5 O, BB
AN FEE NN IR S AN A IO RN . SR AT HAR E A F R R W
N 4B A SRR RATRIIES R 44 30 B BB G488 N A SUET R SRR 5 44
MIFCSEVE. #ERATE . SeBeME, JR0ST SR S 5 1 4% B R4 3 T -

AR N RIS B NS RIS 4 5 A7 B RIS BEAT VR AN AR IR JE e
FIRIRAC SIS, J 8 N LR I 38 T < e BN R I B it L1 2 R IR SE 5 (R A
U2 A N R B it )5 U5 JCiE B SIS 5 R AR, SR T AN AT BUA b IR M 2 4R
To M TREEHANCERZNRKA S, BB NFILERIEZ KRB S kL, Ak
BAT IR A, FEEATE AR g B sk, I ERE B 2 iR .

() BEFE NRIEA RIEEEM O HE LSS FNAE, SReEHEAS 5IRT
)51 55 T St AT M B o e BN MEAE 2 R BR IS AT 2 i 1A 2 T8 N AR BEAT B R L
ITNPARUER) . eI IERER . AR EE AT M 607 T 58 0 T4 8, R4 E B A8 5 %
FHTE RIS S G558 75 30 FE 508 BN NP % 22 8 58 5 of T 44 B0 0 9 TRl A2 AR AT 8] 51 0 T 37 ik

gcmﬁﬁﬁﬁﬁyEWRﬁ

4-5 ia PENGHUA FUND MANAGEMENT CO.LLTD



lL‘\)ﬁ.l&!E fitia = im

BUILT ON VALUES

FLE P
BN F. HEE NE &SN B F A AR RAT R 5177 1558 5 x4 itk

P28 5o 4 BB AT LU AR 0 AT 1) 5 17305 5 % T 44 0 4 507 sHEAT SE 3, 7 4
BT T 5 AR R 6058 5 0 T BT HEATAR R G A 5 TS B P UG AT 45 5. ik

BN 1747 175 0, 5 S R AT 1 5 1 050 5 ot 46 B e S S s, R 4
e BLIIR L, JRAE S B TR ST 3 A TR H N SRS AR .

G TN AT RS 0 TS ], AT IR T 9 (058 B MU HEAT 28 5, I HA
B R IR 2 5 6 T AR JBAT 2 (R I 365 JB 0 21 28 B A ok, 5 o e A AL I 4 AT
TR R AR . 25 R S L1020 5% T 15 e ST e N30 A 0N T 52 0BT 40 47 o A e .44
AR HA A e AT, G TN 1T WG LA 26 5547 T DURR, SRR T FA 2628 5
Fiah, HEAFEE AR AT 10 5% 174 S8 20 2 [ JEAT W AT . I B A
HJE RIS TR R H AL 105 B FuE 5 5 ST A S, BT AR
I REEIE ST, 4 RO AN AR ki R A (T3 2R S

(1) AHEEIRTB RIS, &SN EES S E, 5ise
A N E ST AN S UM, WIS 4 BV VI PRAIE 256 10 LU 9. 5 A A 14T 7
He (O BEV RS R A R 0 B, B YR R o o R B A R 6 45 o R 2
ST N HE G TR T ST A G R L RN M IR A B LA B % 3 2 250 A6 L 1)
(T B AT T

(%) S GFTLE MR S L S S B 2058, o S W P M V5

BRI, PRSI, JEE SIS RN . SR, AAS
BE . FEG R AEHEA LR G 4 SRR IS S AT W B RS

() HEA LA N RILIE G TN 113 SO0 1 1 8 4 4 B S B B VB A S i

Hoe A FRUAFEE I BUORLE, R L E SR RS 1 o 27 sl 3 4 3 A IR 1.

TN IR ARAIE 45 P B SR AT BRI 2 . T A WSO T30 0 o 2 R —
T TR AR % O A T T 2 0 4 PO A [T B, R T 0 A PR SUHE AT AR 2 0
B R e ) TE BB, AR AE B IR P B 5 . 7 B SRR IR, SR A
B X B AR AT A, BRSSO IE . 354 B B S FE A 0 1 H A T
FAETE IR IE 1, BEEFEE AR o N 2.

O\ EG T N S HC A R P B G o AR B Bl . 684 I RAS FEA B
SRS S PATIEE . EESAEA A R I TR, S B REE 5 I 1] P9 25 2 0 4
F, BURIE 4T A EE G AT B BEIE . L 44T RIS . e & FRIAST
SRS 7 1) o I M 2 0 WA T 000, 0k T8 A S AR £ R A D6
SRR AR 25,

(L) SR N RIS T M2 5 1T D4R R IR & R AT EOE
FIHADE e, S RIS A FAEN, B BB AL AT, b s 5 i

C/BeRSERERAD

4'6 sota PENGHUA FUND MANAGEMENT COLLLTD

#K
B



NARSG fitia=iR

BUILT ON VALUES

FLE P

B NKH,

() BESHENKIIESEHNA E BTN, NS EIE 2, A8
S EHNRMIAIE, PR IES RGP EIER & BB EA IR SBh, hge. HHE
X RARAFTLE I OIEAT MM E AL, BORIBGEE . VRS T B AT A i, 1%
T ERAEREITE AR ESIASUER, EeitE AR EHEIER =

0. BE&EEANESEEARLZHE

() BeFHANR T NETITER G T IZE, REFMEAEETEA
ZAAREREM . TR R SR AEZRIK S . SR GE BT R RS 5™
ARSI S A E . ARIEEE & E PSR 2 R EE S0, AR S5 B 0 Al B 2 e e
HIE/FEAT N

(=) REEHNEIESTE NEAMAEEY . KRSV AT o KER, K
PATEE ISR PAT R G E BT G RRAR L ME e R E B ed k. (EeiE) e
Al A HARAT R RE RS, BRI BAAS TP OB R 2 308 AR 1R . 2308 NI
B 5 BRI R I CLAS T 304 2 S BN K M [ R, B T PR B 2 IR SRR, R
UEERLE IR A RN B0 o 7R R M IR Py, k8 BN AT BB N XE R it AT B A
B ek Gt NdiE . e itE AN &3 e B AR ET N, ORBREART: &5
FH R BB AL S8 B NAZ B HTAE 7 I e B PR AN S S, 7R A2 I (] P 8 2 6 < B
Bk

(=) HSEHNRIEETTE AN EIEMAT N, MRS PRI 2, R E
FEFE ANRMA L, JRR A B RS h EER 2. FEEAE AJTCIES P h, fHg. HE
X RE AP B E AT A A, SR AE . VRS T Bt 0 Oy #hAT A RO, 16775
H AR GBS E S I ASOIER), e E BN S EIEE 2

fi. ZEWHRE

() W7 OR A 1A S

L FE I RS TR BN L B EEE N I

2. B tE NN ZERE RS

LG FE N MEHE T Bk S I 7 1 B K AHIESR K
HEEFUE N P AR W 0 0 B B B ORI M i se B S AT
SHE MR EEEHANIES, HREESRMAD L E RE S, W

9ﬂ~>.w
7

(4E$Eﬁﬁﬁy§@”j

4-7 sota PENGHUA FUND MANAGEMENT COLLTD



NARSG fitia=iR

BUILT ON VALUES

FLE P

AT RF ARG BLOUTT AT AT D i A R

6. X T RO FE G BB A RO RIS BE 7, B B 4 BN D97 5 A Ok 3 N SE 2K H 1Y
WA EIRE N, B A LG 5E PG 1, e iE NN R B AR e E A
RIUE AT MU B I S 77 I BRI, 2R BN AR T ) A 5% S B B 2t
WA= ik, e FEE N A KA 54T

7. BRHAR A AN e E RIAESr, RETLEAAGRILH = ANTEEEM™.

QR =2 = S SIWE = S il vas

L e B IR SR M B G N A7 T 3 B AR G308 NEDNUN T AL “ R 5
EL7 o SR mESE NI E .

2. e HEWMMEG &7 L SEN, FERNEENILH. ReSEem. LemPirr
AANNERTE (FEiE)  GaFINE) FERME R, BEEEBANKE T3 125t
SRR EITE NI SERATIR ™, FIRERDUER RN, 3556 B NFESF AL 55
RIEHI TS Pt frgnst, HARBEME . HANREREGBHSnmeEnr 2 48 2 40
bR EE S IR T R

3. A ISR m i, REEERIE S SRR, kB P e 7p IR 5
HHH,

(=) ZEEHRATIK TSR 2

L BEFE AT LR M4 ESE AT LR G RRATIR S, AR R EE A S
EA AR I BT SR AT S ROHRAT TR B 3 th 3L S0 AR AR .

2. AT T SLAE T, PR T AL b S5 IR 2. At AR
A A AT S 44 SOT AR HAERATIR ™ s IRANTAE 28 B AR AT P R AT A2
k55 S RSl o

3. HE G ARAT I T SLANE BT S 4RAT b M B B B AL AT R RLE

4 AERF AR IE K2 F T, 2T AT OB I 38 &30 N\ & K 70 22 6 BF
PEISAT o

(P FE B UEZRIK P (T S AN 2

L S NETEIEZR S I8 HA RIHEA T Bl A F] . W2 7] e g1 L5
EFUE N SR EIRA FIESRIK

2. HEGUETRIK T TP SLAVE Y, OBR T3 R IT A S 35 5 22 ST AL &
BN A5 SR 0T A A8 B R B G R FIESRIK T, RN A < AR K
BEAT AL 55 USRS o

BEGUETFIK T BT SLAMIES R IK 7 R RS 2R 308 AT, K7 557 8 BE H

3.
M AT,
gcmﬁﬁﬁﬁﬁyﬁﬁﬂﬁ

4-8 ia PENGHUA FUND MANAGEMENT CO.LLTD



\' 5]

NARSG fitia=iR

BUILT ON VALUE

‘ FLE P
4. BT N DS GFEE N4 S P ENESR S0 45 HAA R DT & P L85 e AT K

S IR E & S T IR LA F A RSUEA R M — SENBR TR, e
EHNN T UM, S5 &8 SRS Sl Z 5 e S USRI o ERIE SR
HACEFA RO A IAE AT -

5. ot B IR 2 At LA FE A PR BT 37 H 22 i Fo v < A S FLA 50 5% Ao )
B ST, W RAHRIK P I SL . AN, HMME, W eE NI bk Tk
TFAL A RUE AT

(1) SEFEE L s E

HeAFAENE, EeAEARGEPEANRET. PRESICAEARIVEA KA X
Mg, AEHRE TS ILE FA IRITEA IR TER ), AR &3 AT IRATE 137 27
MIai 5. S B AR GFE NIRRT e EARAT 18] 577 i 6527 [ 3 0l 18

(N AR 1) 3L A 2

L DRNR 55 5 Jie w BE MU P L R HAR T DRSS A A A e A R HE, &1t
ENSIIFAL. K 3247 RAE R 2

2 EBHE ISR A E X R IK P KT SLAE B A I, MHHE Fp B

(B FEE M BB 1A A M RIS R

S G PR AT RSN ZF S5 i Sl 2 08 AT e B NIREE, B
AAEAN PR E G ICEHARTUEA R D ERESRSICE A R T E A 7 B 2w/ 19>
AR BEEREEN ORI ARRE R, REFIEHESEE NG . SSIUESF 5 W BRI L
AL, HEESEEAFEESICE NSLFIp . S48 A0 5 S48 A LLAMLA 2 bRy
R UESR AN AR IR E T4

O\ GEEM A R ERE R RE

HEEWM&ARNEREFEKEE, HEGEHANT. HEeEHE N EREEZEZN.
HEEMPARMERGRNEED B REEEEN EeTEANRE . BRADBCTHME 4
ReEENEEEBEN SRSV HRNEREGRUBEARTEEFEHR TSR, e
(EESSIN O E ka8 L e N W N A I 4 8PN VA7 1B S ra= 62 DNGIIE S IR DN
BORFH R IEARR R S NAEE R R 5 R DU 7 20 K& R R
ERESIEEN, HFEZAD TN R EARBERGTE AL EREGRMNRE R AVEEE
[FlZ&1EJA 15 4

7N BAHMRE. BIAKHAT

S B NAE IS S I 77 I [7 2 8 N RIE B R S AR I R 2 et
gcmﬁﬁﬁﬁﬁyﬁﬁﬂﬁ

4-9 ia PENGHUA FUND MANAGEMENT CO.LLTD



NARSG fitia=iR

BUILT ON VALUE

FLE P

BANPATRGE RIS PSS TR 5 SRS A R H I

(—) FESE AN KIESR L N G AL

e S SL YNV R NEE i - PV SES R

2. B E BN AR EE NRMEBEEPOE, NWAECRERERBNZ S, TS &
PR TR, BB RLE WA R IR o

3. B E NN BB IR I L ARG, SEBOCPFRIAERL .

4. BN GFUE N IBOCAE A R 55, N BEAS FBEAN R A G H
TEN G5 BLAMEAE T AR o

(=) RN

L0 B AEIE S IR IR S . SEREA RIS S fi
I N PEAR A DL HAh B < R PR 255

2. BEEHNRGRSITTE NNIRLS NS PIRIF . SRR 2K T S8, K
JUEE, N TR BN RN R T

(=) $RAHIAEE TN SARAT I TR) AL P

1 R IIRIE

BB HNROIETR A N N A JO7 3.

BB T ANAZ A AN & & R E, EHEEMAEBRANAZ 5 BUR N Kk
188 BHBNRL™ M F2 LR BUBUIR A IE AR 2 o X T REBNR A ERE P K 154, 2%
SEHAAIENER S . (ERUREE S BN SR 5 B0 52 53 18 2 KRN BIIRAL,
I HIE SIS NRGE A NG, W T 1051258 548 2 K& N RIEAURIERIFR 4, BiE
BURAIE RS, BEEHEAAVKHETUE, SO ESERERESILE ML DRI

R ME, S BRI BLA sy A 2 T8 AL .

B4 N INLTERE B 4 R A ARAT 18] D T 315758 5 g S 5 BV 5 J BT A% B4 2k
BN, FFRIEIA . WRRAT L RGO R A RIAL 5 T RO e 1k, BN
S HE A EFE N

S B BN TRIGKAT— H A 2 S 308 N AE BB RG-S I FA, HEREEH T
IERRRFIR S, ERIEIRON, NOVEEIE NE B PUTIR QT I E . f5 15 A
St R AE B H RS KRR 18], B0 B 8RB S I 2K P Fl 45 2k e i 7 BN ZRAH

2. T2 HIRHIN

REIE ANIE T ANEIGEEEHARIES, TS AL, e
ERNTE fE A RIEMENOTT e BRI SIEE NG, FEEIEE NNHRE & ASLEIHH LG
AT RN SENE MRS, WA Bk L AU I BRI e FEN

gcmﬁﬁﬁﬁﬁyﬁﬁﬂﬂ

4-10 ia PENGHUA FUND MANAGEMENT CO.LLTD



\' 5]

NARSG fitia=iR

BUILT ON VALUE

FLE P

3. 454 B (A R AT

HEFEE AR WIE/S, NN 0. RO PUTRE)E, EEIEE AN K A 4
CEVN

HEEFHANAREREITE N NERON, NMifREEHREIK A LBRReERT, Wike
EENAERA T T EMEI T FMEEITE N RS BER 225 aRIRiE L,
ESENTATHAT, EROLALEMESEEN, mESEHEANFEZ, APER, HHEBH
SAFHIANLAZ G162 To R BT NAVRIEPIR BT %4518 B R I 54T .

(U0 B HRIZ R IR 2 B B

REEHNRKIEHRIE S WU ESOERE MR &, 82508 N BT
BB R X4 -

HEIUE NMEBEAT IR IR, RIS EHNNIESHIRN, APERLNIT, IR
WA EHNSOE . MFEREES, MR, JFnalk s HE.
(1) FeHtE MRKIEEEIE 22, L PUTIR S IR AL B e P

HHREILE NS EEANIRSERIEEEMN, BB MRS G RAEN, N45E
YathaT, SLRLEAZEEEEA.

ON) FEGFEE AARIZIRIL &8 TSR PAT AL PETE

BB NRT A SR, RAZEEEEE BN RIE TR PAT I 3 0 7 B 98 N\ ik
AR, R N5,

(B BEHAIRBN AR P

G E NP SRS YA N, MR RTEAE ST E N, F
I 3 BEON [ B 0 N SR BURT BN 40 . BUR . PO BN T REAC . R dE
BN IR R IR ARG, BRI AR SN AR S R0 A AT, 2
SILENIBAZ R L ESATIR S, HEEHAAAF AR,

He I N R 2 PSR RN B, AR S T R 2 e

O\ HeAth =1

EEFEE NERBUR LN, MRS M ERE N4, HIESERPGE R S TE N3
BOCAE AT AT A, AR, BRI R JE A BN, BT AR ST R &4
BN FIEE G20 3 G I 7= i B AR R AN AR A2 534

. X5 RIEHEIWEH

(—)  EFABIUESR KL HNESR 2 E
gcmﬁﬁﬁﬁﬁyﬁﬁﬂﬁ

4-11 ia PENGHUA FUND MANAGEMENT CO.LLTD



\' 5]

NARSG fitia=iR

BUILT ON VALUES

AN 35 DU b R 3 B0 A B
VB PTA J r TE SE ME SR LN, T 350 5 30 S A I3 55 3 A
A 5 2 B UM ST BT, i B A ST AL S TR AL S M o
BT NLILORE LR 5 G ) N A ST A, TRIE ST A
A B SR . 2 5 P T R 4 Wb (T S LRI R M. 0 A AT
Hist, 1 A AR 45 R IR A o T S 2 LRI A S . H it i
G L ST R . RS B RIS M 0 2 DL, R B e
ST R A L LB N e DS TR R AT A

(=) FE B I 3 e

L e

M4 LA AT e ST S BRI 14 5 4 0 A AL o 2 5
L B IR T AT A BN, B4V o B MR B9 Sk
4 B

TSR P A A A A A ) 4 BT B G 176 A b A S8 RS
TR g B0\ oA b ARS8 5 e ST 27, S b A
AR, R LI B 0 3 e B AL, R B e B A R 2
GBS eI e VR e IR R ot T e AR 1
B B RTS8 R PR BV BT R SO, b A B 32
TRUES B A, LGP A AR, (I ISR A I AL S ALY
e T

SNSRI A R, TRE T1 1 E2F 9:00 I LB 4k FI o R 2
B A T A LRI A I e

I SR S A FE T AL I A RE MR A, JE S BT SR
SRS (B B A AR 4 e 4h) A SR . B MV &Sk RN,
KR M A S T A R RIIE % + 3 T A R I & T 76 1A
KR AT RSO ], 734 4 0 AL T 4 LA At B B A b
Pl TR AP S IR 4T

0. AL VA RIS R O AT 5
(1) % Sin At

S NAG H AT S E S AT o B HXSSMEER E 2 /T, b ORIIE 24 R A SE b
Lot S HEESTIKE LR ZidRg e 8. QERERRZ Sl 52 THKEIL R A2,
RS STTREA RS RS, RSB HUR fE e E B K,

(2) BRIk H ARzt

gc BEREERHIRZAO

4-12 ia PENGHUA FUND MANAGEMENT CO.LLTD



NARSG fitia=iR

BUILT ON VALUES

FLE P

wek H 1% H sk,

(3) UEFRMK H HZxt

HGEHAMBEGIEE NGZ 5 HER G ESIERIKE, #fR007 K HAHR . Ha
BN AT N H AR SEYRESRIK H .

(=) F S HATIEE [ MY 55 A0 PR ) F AR E

L B HE al R A 558 el 2 BN BB VBN S 1C LA 7 58

2. B ANNCR RN B FRIE  Jlm] R Bk AR AL A R 2 e
e PRI RIS B L TR IA] L BT I B B B 5T . BT AN &
WA B U e B e N 5% < PR 8K A7 00 AR 9 68 < A BN i R IR A T [ 2 P k0

3. M GEHANIRIEARR G (BUARGEH AL MEEIChEANTAER 15:00 77
A5 G F0E N RGERT— TP H LA -8, FFORIEAR SCHE I HERS . e

4 EMPEACH U BB 5 3 G E NENLAINE R G E A <A (BT a5
BARARHIE IR, WRERERE, ZRGIIEILH AL, W7 ] Ui g i 25 5.
S EH NI SIE NIGERBAE, X5 & B A RUE RAF

5. AN BN AT HABN U I B AT S A MO 55, NPRAIE EIRAH S 3 B it it
To M, PHEEGAE B N RAHAR R 54T

6. KA FA K™ (1 B S A B

i I e Ry LR iR 2, RO LR SR E T IR, %
MK P E 2 T AT A B

70T G I R b P A R RIUCE,  NE H  p E BN A TT A O 2 SN E 2K H Y
FFEAMIEEITE N, P HNBGREA BIE 5K 1, ST NN RN E R a8
BEONCRBGE fBEAT UL, H IS R S 1R 1, BB BN A DT A R S NIB A3 e 1
Bk

8. B [ A0 43 2L B e RIHR R sE

TRATIE PR AT B 200, Wk e Bt eI A R BT &, Heed T ARAZIN R AT
R T EIK KA 2B e, SBEESIEE NAZN RN, RS8R IR FIE
B SRR GE K, HEFE NAKHBGER S .

9. WL

5% FR A T 1) T e < B < M 76 U #5240 58 T3 SO IR A, [T B SRR S5 43 3 R
AR TR LB IR, e BN [ B B N Tk 4

REAROHRAL WA K& BT NSRS .

QPR ) 7

1.T+1 H 15:00 77, FEMEICHIRESE T Hix S A ETH R SR T E IR 4
(4E$Eﬁ§ﬂ§@”1

4'13 sota PENGHUA FUND MANAGEMENT COLLLTD

t{\



\' 5]

NARSG fitia=iR

BUILT ON VALUES

‘ FLE X
My A FERES SO R A B e AR S e R et E N . ReFEAMEE

B AN ILHEAT I ) 2 e A B

2.1T+2 H 15:00 A, H&EHANKEHHIAG A R IR BIE R S0 ANEL L
TPALHFE ST, FESIEE N3G B HIFR S 20, 0 5l B gt 47k
SSRCPE . WA REIL I BN, e E A DAL

(D) JeE[ml 5%

L T+1 H 15:00 B, FEEEHAE T HIREFASRIC S Ema it St A, EeE
NANHE T N AT I8E (o] ) 2 g TH AR B

2. HEEHAALK B &L MRS T T+2 HRESEE NRMRIFAET, ST
BENK B e B < (B IREmT 3%) T T+2 H_EAFRIER G B ATRE M TA TRIK . R RIG DL
X5 O AL . Rl H A e B NMBE R A RHB: [ B8 b AT K S5 AL B

() FEEHA

L ARG SEGEHNE BN LRSI R B 5 2T, a8 BRI R &I &
ENFF AR H AT O

2. FBAUE MR ARG 2L &8 B IE IR S B d AT K S5 A0 2, AR BR il SEANEL
PEAL LI (8] FEFP AR PSS SR (R ST 4% 2 4 BN I 1) A AT

3. AHE T Ik G A 55 BAZAH SAE I E M B B R e #EAT A

(B HEIEni

L IR BRI E 2007 SR AT E N, RUTRE R R (5 BPERIME) Ak
B AE P EE M 282 SR B AT IR P EIE R 2 & 5.

2. B AU NN G BN B 0 L AT IK 55 A0 B A0 Jm, BE g BN IR SR 3
FOEIME AR PRIRIE S, FEITE AR B8 S RIN L AR .

3. G NAE T IATR AN, M4 R ITE N H AL 7 BRI A

N\ EEBEHETEM A

(=) BEERPHENTHE . S5 58RI E e Fe

1 g7 EHE

BT HERR TR I S U BME I X T BUR BB

BRI S MANTHE AR ST AR CUZRE M BUEAL AR S B E RT3,

YIRERAE] 0. 001 J6, MU HEMIIE TN, ERFSAMER, MEE.
HEEENGA TR E LS RS EHE, SRetE NER, 1%

et
o4
2y

gcmﬁﬁﬁﬁﬁyﬁﬁﬂﬂ

4-14 ia PENGHUA FUND MANAGEMENT CO.LLTD



\' 5]

NARSG fitia=iR

BUILT ON VALUE

FLE P

2. %Ry
T HNRIBH SR AT A S, RS SR S DU E S R IE R S N,
SR ENERLRE, mEEEEAXIN AN,

3MRYEA RIFHIEM, Fe T E T RN S ST E R S HEGE A KHE. &

o

WS IRE ST T B EE AT, Hih, MEAESE RS HE, WA
JIEFERA LR TR S, VRS —SUR I, R G A R B P E T
e SOP IS AV TR

() RGP B 7 AR IR 15 T I Ab 3

L. f5{EXT R

WS FA MR BOE. BOFMBATARA L. RPGRI, e ST,

2. M ETTE

a. AR T5 s

(1) kw7 s e 2 F A 8 H FL T AR IR 28 5 P AN A 4B A FJERE 55 1), BB AE
Zy H AL A

(2) BAT AR LR At AR

a) BIRRAT R BT, %A &,

b)IE . FeHae . FCBEANATF YRR B S RAT AR EWHIBEER , #4AE HAE USR5 5 g
R [ — BEER R T A 4 5

o) BIRATFRAT A W BUE IS, R BERERRS fr Li)aE, %525 fr LR —

P EE R AN A4 5
&) AT RATA PIHBUE W I TE 2 IRIES 4% I E N BAT ML P2 A SR HE i E 4 o
{IgIER

) FEARMIEOLT, Hee B BN WER AT (1) — (2) AINULRE 175300 2 i 9 7 AT A
fi, BNBOARA T &L IMGET %, B, WEREEEE N YONEATER (1) — (2) /N3
FLRE (5 V5060 J 4 B BEAT R AE AN RE B ML S L 24 SCUMEL A B8 BN RT ARSI FAR R L
I EREAVE NRE G, ZRAER R A ST E IO A% AHE

(4) EZ A BOFIE I, 1 E BEAT A5

b. TR AE T3 ¥

(1) UEFF 52 5 Fr i3 AT 10 58 S K e Fe i WS At 8L, (B H A S22 10, 1iiwil
A2 5 H s At E

(2) UEF3 52 53 P T 39 R SEAT ¥4 52 5 ) it 4% b AL I WG A7 9 25 o o Wt A v BT 5 4 2 S
A BRI RN BT M5E, SEHRARS M, PlEalse s H i (e .

gcm$ﬁﬁﬁﬁyﬁﬁﬂﬁ

4-15 ia PENGHUA FUND MANAGEMENT CO.LLTD



NARSG fitia=iR

BUILT ON VALUES

FLE
(3) R_ET B R AR E A SCHE, EASESORME L AT et B e E R T,

P R HEAT IR i

(4) fE 2 T IS 53550 0 ™ SRS A A2, R SR
2 R

(5) F—f0% IR AP E e S, 5 BAL T 43

(6) EAEFTL T 64 AR AU (1) — (5) ANIHLAE A R G 7
SRR T I8 SOk (12, IS S AU HA T (1) — (5) ML
HHRIE G AT ISR A RO AN, 8PN BIE TR,
SR AP R A R IR A, 25 BT RAR LA
S NRIAR, HRIRAERIRA SO LA

() B AR, SO (i

e W7k

()RR RIRUE, WA TR BT P, L 5 e P A
S50 ATHERR A SRUE R 0 0T 530, 0 5 PO . o L
538 5 OB L BRI A SO s e A A LT A RO T ek
it

() AR R T AR AU (1) TGRS 25 VAT 5
SRR T I8 SOk (2, IR AU (1) A 7
RS 7 (R R TR WS AL, 6 B AT RAB LB S S5 4
AR, HRAERWA S A A 1

(3) B AT RTHUE I, HeSERUE AT 1

d. 245 WSRO Y, 3 B B A TT LU E S A B, DA RIE A
AT

e UL G EF N BRI 4 FEAF AR BLIE A IS R IE G A AT WA A i P B
R SR AR RETE 0 R D R AT IR, LS RSBAIR U, SR R
S5 i e

3. BRI 4t

PR I SIEE NN 7RIS (3) T, 257005 (6) TR ALE ff
7RIS (2) U AN, FRE MU IR R 1 2 S B B AL B

(=) Ho b SR RO E )

(1) SE— SR INICUR 3 RIBAA (55 3 ) RAZHIN, WNBIIEEHH
EHER AE SRS O (BRI, G R B SR T LA E, B HIE SRR A,
SR & FAHE MO AR5 K RS AIE S AR 0. 255, H4

gc BEREERHIRZAO

4-16 ia PENGHUA FUND MANAGEMENT CO.LLTD



NARSG fitia=iR

@A&%ﬁﬁ%@ﬁ%k#ﬁ*ﬁﬁ%%&%:%ﬁﬁ%ﬁﬁﬁ%%ﬁ%ﬁ@ﬁgfgé,
HEEHARGAS: HRAEFEERRE, REGEHANTUC, ks EemnirE
NAEE GG AR I, B B SBAT A, S B B NI 205, AR A FH A
B,

(2) HHEEMHNTE T B GRS B A NG UL & AT IR, e
BTN B AT N SR SR 1% DL S 5 U7 AR BT, AN 5 2 AN 2Rk AT £

OAFEEHFE S 2T UL MRS E AL, SARESE RN, X5 E
PREREA BT R, MAREIE BN, IREEEE BN ET, B R e T
AN S P18 R, HdE e BT .

@F HEGE AT HN B RESHIHE C R ESIEE AEZWINE A, T HESE
BN AR SRR SR AR SRR B BN ST U Y, R e A A L B e
WA NSRRI, BOARYE VRS AR 0 $5 51 3 B < SO I B2 4, At S B TP 150 o Bk
ST PGS, e NS R G E N S B S AT 2R 1 L & B RS L A 3
fE.

N 4 HAMIEE SEE AN S RESMIUFE TR, BRL RERTHHEAZ
Xt,  HANREE BN, il e ANRETLIN A AT S S e B E R, IR E B W
LRI AAG, a3 S AREA N S IR, e B SR .

@ TR EHARMAE B EHR CEAEEAR T 5 Pl e Bl e ass) , #im T
S Oy AHE T SLER R I 51 A A2 0 B A AR e P~ 130 0k, 2k B BN S5l A

(3) WM UETFA 5 i KL A B A Rl RGBSR iR, A S0 2 TH A AL B LAl AN
APURE, BEEEHAMBESEE NBARCERPULE, &Y. SHIEEHTRE, H2
ARBEABUZ R MG R SR TR AR, RSN BeitE NMeRiEsE. H
SEEEHEN S TEE NRNARARR B LR it 11 Bk 3 B 5

(4) HEEHANMEESITE AR T AEARRGRE N ERMETH R E, UEEE
BN AR .

(5) HRA A IIFEENE I ECE BT A RUER), WHEHUE . AT A AT e,
XUTT 245 NSLA G -4 AR 571 35 G 0 0 F A AR 2k 0 iR U BE AT B R

(M0 EHEAGE S o~ 2 e B R

(1) BB A RIIESF 52 5 P asidk e 1 i H e PR o i PR32 45 7 L

(2) RARHU A B SE BN  FGIEE A TCEHER PP R G 5 B

(3) WARMBESEHNNNE T E2FMEMER, FBEEEE AR ST
fiti Bk B I 5

(4) MR8 B AT — il E 0 B4 58719 E 50% A L1, & 5REFE ARG, 5

gcmﬁﬁﬁﬁﬁyﬁﬁﬂﬂ

4-17 ia PENGHUA FUND MANAGEMENT CO.LLTD



\' 5]

NARSG fitia=iR

BUILT ON VALUES

FLE P

S PNNEE A ERLTIER

(5) v [EIE M 2> A <5 5 [RS8 I AR IS T
CHL) SRRt M AT LA 309 1] ) e < 7 i

ARG ST AR BN Y, SIARHE AR H 43 1) 2 58 X FARIK P 55 7 AT Ak A I 5% 2 AR0K P 1) 2
SHAERG R, MK AU E .

) Feg el

1% [ 5 A KRBT TRUE I 2 TR AT

(B FEK AL

HEEHNRTREZ I REI B EM 5 TS . ReE NI E ., d%
MRE AR SR 2B 355 8 AR SIE AR 2B AA R 7 B RBP4
BRI T e . A 2 ERRRNEANEF, I J02 2 4 B UK P Ji DA T s e 386 < 8 15
ERTHER A S K, DR BRI

O\ BV 5540 3R 5 1 75 1 G 1) AR A%

1. W 54 R 1) i

RGBSR MRS E A, EeEENE~.

2. IERE

e FLE NS E BN M2 e SR n, AT MM R . XA,
2R B A e AL R B R, BT, BEXU R e B

3. W S54RI Gl 5 AL I 18] 22 HE

(1) LG il

AN B A ER)E 5 A TAEH WSS BRI gt AR FES R H
& 15 AN TAEH N SE Ik & RS il £ EFARZ HE 60 H P58 ik &4 Rk
TR FEREARZ HE 90 H A 78 IR G FER S g o e RER TS I 55 2 H 4l
TN e E I e EFAERA LA AN, SEEE AR ARG IR S
JEH A B AR AR T

(2) IEHE

LB N KN SE AR R A, A RIRCRIR R S UE N, R eIE NMER R
WA, RIT FARRAATEARTFG, BB B AN RIEE SR AR R R, 3T %,
A DL 5O R E i

B S L YNIVA Y 0 il P e e RN R Y B S S =

U F < PN R ] 17 i 8 AR (3t 58 < 257 L e o ) R A 80 0 A0 i 1) 45 2R

gcmﬁﬁﬁﬁﬁyﬁﬁﬂﬂ

4-18 ia PENGHUA FUND MANAGEMENT CO.LLTD



NARSG fitia=iR

BUILT ON VALUE 3‘%%17]‘13(
i EE&Wm s

B SR 7 PR i PR R 3 < A T O WAL B 23 < AE AT LR 481 2

() Bl a7 e A S
B a0 BC SR T 51 SR

1. AR T e [A] — ST (I RE A3 5 < 00 U5 R 55 0 E AL

2. et oy e 5 #5285 & 0 WA ELAS BEAR T T ML

3. WAe il 7 MO I P A A= A ERAT A T e H A 482 3 Y E 150 B8 N AT 7K AHL

4RI BRI 2 M 12 WK, BRI S licat 2 e EL I AMIR T 7T 20 BE AR ¥ 50%;

5. e A IR AR RN 3 A AT ASEAT i 2 70 i

6. AFEG Wt A EC T R AP BB A SR REE, BB AT R < 2R Bk I
LML BRBUR 105 e A0 BT E S AR NS ) 2k - AT FE 805 s 2 BT NN %,
AT G BN IR 7 e 5 R I 40

7R MG T, AT YR R 7 i s

8. k& I M S R Ab BT A, O ATREAT I A ) i
9. FEHHI AU B L 5347 AE B A EAE o
(=) Fhifeas 7y B iR I [E] MRS P
A T R EE AT REENE%. el iir ®asE (K
P BARTTRRE) » Fe e E BN A B Z0R A S 08 N RBRIERIE S, et EA
P WL N34 B BEAT 70 215 e i A
(=) SEH O AL H1 309 T PR e 2 7

AFE SRR, AR AT IR RE 70 B, T WAH SR B S I LE

+. ZEEREE

(=) TRE L5

FEEGFEE NS N NHEGEAE . A FIA e A T(E B Es, WA
BE BN ZBIR TIRE . Bk (GEEik) - BEAF. (EREBGEINEY &S
KHEFATE B EE AL, FE BB ARIEGFEE AL 18 4F 7= 242 145 B DL R X J7 3145
LS55 BN TR . B, W R IEIA N B PN B S NS S R 55

L. AR B AR S48 N R R R BUR %S B s . MER sl AT

gcmﬁﬁﬁﬁﬁyﬁﬁﬂﬂ

4-19 ia PENGHUA FUND MANAGEMENT CO.LLTD



lL\h&lb Iﬂll‘l?ilﬁ

i R FLE X
2. FE G BN G NI ST RUIRMGEBE A P ssE b el ok i o [RIE M 55 A

HURIIR i 2+ BRE FITACHS FR5 B R R B AT

(=) FEPENNE

HEMEREEANET T EAFEEHFUY . 2eaF. B8N REEEA

T BEHEEL. R RAENAE. B E. FRESMPIUHE. EenHHIE.
We A, B e R (RIS SF R . e PRSI SR IR RS

A OB AK ST P AU M B R S T A B
MRS ARl 25 Fehs M b T 55 i b, 7 7 4

(=) FEFBE NG BAAELS B ST AE B
1. E/\J'_l

FEEGFEE NAEE G B NTE(S RS AR B MR S M B A AR RS, Wk
EH, M. BEEHEANRTUMESESHRMNE RIKEE R, ST AR iR
RVEEERANIE S G RINLE, N TARRESE (2D FHERN B ESEE NS FIUET
S, EREREANERTLIRG, HESEEANTUA.

MTAFEEGITEN @ESEEN) ERNER, RN (@ESTE N ELE
AR 5 AR AT N (B EHN) .

G NI NNARAC S BANE, ORUEH B AT 4% ik e 77 R0 BRI 34
IR

B TN 2 7E o [ IR M 2 WU PR NF 8] P, LT 48 R 110 6 < S a i v [ M 2> 4
S FA) 2 P DRI < BN EL TR D) oA ol S5 S 95 o AR VR S N PR 2R B N TF
WG, FESFRE R IRI 8 4R T BE ST N B0 ELIDE R X3l 2 T 5

S FAE N BN e S = # DN B Sk s = U NGIE AR B SIS AT 38 - St EP S Y

(1) AR 77

(2) HESHG FTIS K AIUESRAE 5y T 53802 8 1 A8 1 33008 HLA 5 R 4 8 L

(3) MBI EE I NNE T2 PBESEH AN B R SR 1S S FH W
FEATIE L

(D VERER . FE e R B [ E i e M A1 0L

2. 127

1A R E NG HSICE NGNGB SO, mESEE N, HEESEEAN
SRR HEGERANAS . RAERES S FTHUE & ERE N FIN, e E FRE AR .

3.5 ROUARIIAE I

(cmiéﬁﬁﬁyﬁﬁﬂj

4'20 sota PENGHUA FUND MANAGEMENT COLLTD



NARSG fitia=iR

TLAER S BOCA, FRIER S EHN/REITE AL, SBFH U RR AN . £

TSR Ja v A BN (8] 3R15 LR SOAF A I B BN o B8 P NAIRE G488 AR ARAIESC

AHABREASRINEEE .
(Y St M A ML) 3 10 1 5 S 99 R

A ST M ALK, AR SGAE B 55 N R AR R IR A e R AN 52
FHRUE AT B, WS P RRUE .

+—. E&HH

(—) HEEHBTHE BT E

FEEFEIT, HEeE MR aT— M IG5 E 0. 60%F 2R 1HE . HE AT

H=F X G Bl 2 2R - 4R R4

H Jyfe H BT 0 4 55 3 9

E i — H B2 E 5= 4HE

(=) FEEFEE MR LB AT 7 12

TEEHIEOL T, FESFRE S nl— H RS V=3 E 1 0. 2094 SR 3R H8. tHEIER:

H=E X 458 2 %+ HIERH

H Ay R THR 5 G5 9

E ST — H R34 B 7= 4HE

(=) BEIRS SR TH LL s A3 7 i

RIS A BEEH. B RES MBI EMSS 2, C LB M A& s 2k ixmn
—H CREEE RPN 0. 2% F R, D RIS ME &R dinr—H D A& 5
HHE 0. 20%4E B R 1T . tHEIEIT:

H=E X %R EE 50 AU B IR 55 T o 38+ 2 R AL

H R A H ST B I 3 S A 85 IR 55 o

E RZIREE S AR AT — H 3 4 58 7= 14l

(M KGR S F=RIR S AT IRAT S . & A RERUE G B E A
BEMHRAE AR WA BEE RS 5HEA RN THIT S AN 27 S5 R A DG 2
W B G R BARRN I RE , SIS 2 .

(D AFINKES T FIH

BE 4 A R AR SR AR 9% . 23 v SR A5 R4 B 9% Fl S W IE &0 P2 b 3130 B o
NEHSFEE NFRBATER SR BT XS SEN R ASCHBEES M = 14k, DARALEE S Bk

§4E$Eﬁ§ﬂﬁﬁﬂﬁ

4'21 wia PENGHUA FUND MANAGEMENT CO.LTD



NARSG fitia=iR

BUILT ON VALUES

FLE P

SIBFE R F IR AR EATIASEE T .

(N) FESE Y. JL AT SIS 5 IR 55 T 4

BB T NAEE G0 AT P 1 PRI e B 2R . RS IEE AME SE 5 2%, 1t
TR BEA T B G AR N RS RUGETT . Fe S48 PN IURAE TR 2 RS2t H 2 H AiT/E
TR BHA LIS A

(B R, REIE NSRS IR R EREF . ST M

1. B

HEREANNEGEHNTHE RSB RETERMEEHERS %, RIEART
NI B A 2 AT B

2. S5 A TA]

BB R. REIE RS GRS R N, AT e ARSI
BNFEREEHE . BN SHERS RS, £ E&EARIZETRAEH
i 3 A TTAR H A I eI — RS AT

AHIEFE TR R H BN B T IE LN SO, IE 2 f5e il W] SEA H SCA

O\ HMALHETT

REEEANRKIESEHANS R (ESE) « EReaR. (GEFEINE) LHAA Mz M
S BISC R N, eI NP EOREGEHA T IR, steE B AR H
Hi, SRR AR AT .

(L) St AR HL A 393 Ta] £ 22 <2 9% 1

AT AR ), SR A7 2% 10 B F AT DLAAR IR P s 5, (AR REIK 7 B2
PEAHLETI AT ASE, AT SRBR N RTI  SCR e S, (ARSI B 2, P LA S50 S 1 B
RN o

T2 BEHPRE AL MERE

B AR AT N A M 28 /0 AL 3 B 0 B AT NI A4 R AT (0 BE D B0 k0 WF
AN 3R SN S ICH U IR S 2 4 BN i A ORE, SRS B ANMBE ST A
Rioy DR G AR N, CRAEAD T 15 4F . W ARRE 230/, AR I & 4
AE-

FERE S FEE N B SR B il FE RN AT, 2 S E B RLR AT R BURHE S EFEE N
AR TEHAELEBOE R IR, FFORIEF M EL et . e TR SR . ST ARG PR
I3 O AR N M T2k 3R E35 DA HA i, IR RIS DR 55

g¢m$§£ﬁaysmﬂa

4-22 ia PENGHUA FUND MANAGEMENT CO.LLTD



NARSG fitia=iR

BUILT ON VALUES

FLE P

T=. EE&HRIAERERE

() RRAAT

S 4 BN RARA7 I G I L S B T . . R FRICAOA K VR . SE 44T
AP I ST S BN T WM, SRR SE YOk B4 iF B\ RIE S04 A
A2 BE RS . R AT 15 4.

(=) BRRER T

1SRN E BRGNS, BRI A SOR A ST AL

0. AT RIS 5 A IR AR . W SRR AT . P eI
A

(=) AE 5

FHAEIN /IS FE AR, AT — 7 X5 YR T 5 i A B 2
T

CPU) H 4 B N RUHE S FEE A I 0 L5 e AR SR SR K AEAE L SE e
S SRR B, AR A R R,

T, E&EEANEEIEE AKEHR

(—) B4 HE A 58

IR S-S PNIE S 36

ARG —, HEEEHENRTTA

(1) FE 5 BN AR U 2 5 B BT A%

(2) T H NIRRT ARV sl A 1 B 5 = s

(3) B4 T AL SR B N RS RAE

(4) IR &4 TR 1 Ho A 7 -

SEMANMESRART S N LUK B R AR AT

(D324 PATEESE BN B NBGE M & THREA S M8 10600 LikE4
TR AR N4

(@) WiX: FEEMFRHEARSEEESFEARTLILE 6 ™ H XTI 4 EHT 4
EHLNTE IR, BT J 4 A BN 2 75 VR EE I B [ E B 2 15 1 B A 2%

() FUTEESEHAFEZ AT, HPBEIER e RS H A, Bt e
NI AR BTREA N 23 RSS2 v [EIE IS 2 W A U5 7 T HhAT

(4) 2z RIS NIRTTZEN, MY ZHREESEIN SRR, IS

(4 m-#gﬁéﬂﬁl@"‘_l

4'23 sota PENGHUA FUND MANAGEMENT COLLLTD



lL\h&lb fitia = im

BUILT ON VALUES

FLE P
WS IR AT T4, WA 2 e N B e i e BN B 2 i, IR S 3 R AR

SAZIRISYIER
5) it JRIR G NIATT ALY, B 3E IR e BTS2 T 2555 Pt 2 < T
PAEATH R, PR EURAR T LA S, RN R E S5 BIE E E EALA R , B S AR

s

6) ~i: HEEHAEME, HEEEEAERTEESEEARSTEIEE %R 2

(N HEVHREE: ReEFHAERE, WREEICHEREEHANZR, NIgHIORE
e BN BB < A0 R 5 SRS 6 BN SRR A

QORE S <IN PNIEE!S

L B0 NI HoR 1

AN, HEeftE APTTA
(1) ZEEFEE N HIE RO 2 &L 5%
(2) LB NKEM AL, PR s IR AT 5

(3) B ALE NS B A N K SMAE;
(4) AN A [RIHE 1) HAd 1% T2
2. FEIENIE AL
(D3R4 B E NG BB el & THF A 3 & S A 10%EL E 3L &
WA N34 5
(2) R B NK SRR SIEE N ST& LR 6 D H WXTBHR 4 T &
FEENIBRUL, B AT N AT SRR i IR 2o HE (R BERS 26 T
(3) Kzt B ERE SR NP AT, B EIE R SR IR G N, B EIEE
N EE G B A N R S DR BN 28 v R IE M 2 i A2 R 5 FT AT
(4) 5t JREEEIEE NS IR, N2 8 (R IR P ML AL 55 0 k), Jei
IPERIE G P MR M S T2, BRI S B N Bl I 3 B N2 I Bl IS
BB NN 2 4 0
(5) # it JREEEFLE NIAST& IR, N 32 BEERE U E B8 & T = 55 Jroxt 2k e
PREATE R, IR TEEUR T LLA S, R R E S5 GRS M B 5, T B
Sl I PR
(6) ~ify: FEGARENER)G, dERSEHAER EESEE ARG P EIE RS S 2
E[ V‘]/\ﬂ:
(=) REEHASEGIEE NFNEH

S

(4E$E£ﬁﬁy§@”7

4-24 sota PENGHUA FUND MANAGEMENT COLLTD



NARSG fitia=iR

BUILT ON VALUES 3‘%%17]‘13(
LA 4 MRS AR ST AR T, oM A HHE A 34 2 A 104D

B I K IER RPN/ EZR N S AN IE SN = P
B E BN S8 NS e 4% LR P AT
3. e WHER G E B ANBESE G0 NN AL E ek & B G0 N0
WA NK S RBGRS T ERE R 2 e 5 2 H R E R ERa 2~ .
P St 8 BN F SO < B 55 BIOH B e 08 N AR WSCHE g I 7 AN T b 55
JF G BN BUR S G0 NN RSB AT HOCHATT, R ORIEA O X 5 i AR AT A IR 2 i
JEAR AT

+h. FiEATA

AP FENGEENE R4, AR EART:
() REEHEN TR ORI W 80 fh A7 98 R T 2 0 7 N SHIE S ¢

(=) BEEHEAALTHS TR, EeITE AT 7T
B AR g
(=) BEBEHEAN. BEFE NN 7 e 0 B N BN = AR 28

(D B HA SEEIE N A0 HHRAT SR a8 AR
(1) FEEEBN . FESIEE Al N e 2 gz AV B R oA ] i R H

W5t 77 AT TR 15 B

() FEAF L ATERA 7 RV S IR0 R R AT AR HHR VS ORI . Hh40 %
SRRIRIES, BB AR HHES

(B HEEWHAL LT ATETECE . W% EAMSr, FRg s A SR I,
S R

O\ BEGHEHE AL BB S B4 72, HUR S B AR 628 4 . e BRIk
FEE I IR AT A0 5 R A1

) AP T FARRSAED: (D ARES: (2 M AR R,
(3) WIAITMFULIIRS: (4 ESHALESHH, LRESEDEIENR: (5 [
FOEGE AL HEAHTE A RS I S E AL AT A RATHIR Ss
(6) EEGHIELBHNA . HEHE AR RN RARNH SIS IA . EEHTHA
AT IR R A A RATFIER SRR BN KBTS (1) MBEREER S H40

C/BeROERERAD

4'25 sota PENGHUA FUND MANAGEMENT COLLLTD



lL\h&lb mm?m

EFF A 50 i i B HABAS IE 24 fIESR 58 535 30 <B%W%&¢\ﬁﬂﬁﬂﬁ%ﬂ%ﬁ$¥g%
RS B BN LA L RE A5 1 R HARTR Bl o S A 0 T TEBO _EaR PR, Gl AR Sk
& REEHENBITENETR, WA EHT A SRR

() AL & & FAR R ATy, DLRARIRVEE . ATBOEMA e, HE
55 B iESR W PN U R 2R R S BN R ST A F AR AT .

T8 FEEHHERE., Z1E5EEMRBE

(—) FEEWUWEERF

AUV 9 NG, 7T UGBS BSURMFIG, RABAES
B A R A TS . S FEE Pl 128 58 1 B IE I A% sl 5 AR

(=) REFE LI BB

L B A RZIL;

2. FEEFLE NREL. IS e ok b o 08 N 54

3RS NMRRL. MR . Bl B AR R S R S

4. R AL B TR E B 24 L SR T

(=) R riEE
1. B g A

(D G E RN, BOLEEeM P iEHA, el riE S AE b EIE R 2 00 E N T
I ETH

(2) HEMPEEHR A IS EHA . B8N B NFHEIFA I 55 5% 1Tt
ST AT RL R I N 2 i 5 BN TR e B < I 735 SR 2 T DA 06 A AN B

() ERGW BRI, B ANBEEITE AN & HEATIRDT, 48858, $if.
RSTHIEATHE G & FIAAFEE I UGIE I 5%, 4R RS s A NI &k aE

(4) G PIEE AN TR P R . IEEL, A, R EC . FE W IR A AT
PARIEREAT I B RSB o

EW s HRE Y
ERZ&ILE, NSRRI AL & & F A RHUE R 2 e W AT s . el

PG AR R

(DI ERZIEG, ARSI PGS

(2) e A FZIER, W ERAS B8 L™,

(3) Xt 3k g WA 7 BEAT R BN I 5

B
EHRL

(4E$E£ﬁﬁy§@”7

4'26 sota PENGHUA FUND MANAGEMENT COLLLTD



\' 5]

MARG ffiiaziR
(4) X IV 7 HEAT Al 4 A AR L
(5) Wi & THI =55 Bt SR 5 AT 9 1
(6) WS 6 i .55 et FLA R R L 155
(7) K Fe W 73 B 4 AR 5 v BIE M
(8) ZIn5 2 W A R I F VRIS
) A E MR H AR
(10) X B G R W P HEAT 53 B o

3. IRH

HEHEM RSV R AT RSV R RS R R AN PTE SR, HHE %
FH B 2 i AL A e AR e e v A

4. B LT B f

(1) SCATE S 2

(2) BT R B

(3) T 1055 s

(4) BSO8R A N A B S St #i L B EAT 7 e

F WP RALRTH (1) — Q) WHUEH AT, AR mairra .

b. G WM PR K~

REMPHRREAG TRES AL I EIEE S & R)5 5 DITAEH A bRl 7G5
WA HEARE A REREIRB SN AT GG R ARG SISt
ARSI R E LR, MRS PR R AR P IR S & R A S .
6. B0 P WA B S IR AT
He G HE A BT S R SRR N ORAT 15 4E DL

+t. BATE

() BEEHA REITEAANBTADUBBETARBDUATELER, B24ARHEE
2151
() BB ReE BT S ARSI RET, Bk (k) sEikes
FIANAITE LI E, 53k 7™ B B & 0 B A7 NIE BRI (1, 24 70 % 2% B BT
WRIEARWE A DUE: BILFEAT R S U 7 B 2 & AR A NG BB I, B 7K HH AT
WEE2 DA
(=) —TITHEANTEL, 55— A FENERBURN, BRI, Aie
WA 7= 3 AR SR B N LA R BEAT I AR, 53— T N B S LSS AR e 1R 207 18
gcmﬁéﬁﬁ%MEWRﬁ

4'27 wia PENGHUA FUND MANAGEMENT CO.LTD



lL\h&lb fitia = im

BUILT ON VALUES

FLE P

o ARRIRA T HIER, 29 AT LU 5T

INZNCIET AR

2. RGN HEE TR A\ 0 B AT R 2 B R ENIE I 4 R e M N R E N
T 3t P 493 5 55

B AL SN, B H N PR T4 R 4 [ U 11 5 72 J6 DO 432 % B A 8
I LA R B TS PE 4 2R 26

(0D —J7 2 NiEL, 55— 77 9 NERR BTG E N 55 R R s i, R
B 1EAR R (K

() BATARCKRAE, (AARFEE P RES AR ELEAT I, 5RO PR Hh (R 5 4 03 400
FEA ARSI AT T, RS EHAMEESE NS USRS BT A RS E A SRS
R NREAT AR UM YF, 59— 77 A& B0 Z 3 R

() HTRERSEEAN, ESIEE AN EHEER SRS HIER, ESEHEAM
REEAENRRCERIOLE, &4, SHNERETE, ERREAIE RN, hithid
JRAE G P B AR, A AR SR N R 2 5. (HR R AR 4
FEAE N RIS R0 T2 10t 114 AR Y AR B P50

e

+I\ SR GTT

AP A2 85 MR 8, U7 8 NGB i R g, vhr. JAEARE
FERDR T, ATATT— 5 S WO P RS b B [ PR 2 BF 52 D PR 2, AP RO e s, 4%
o ] ) B 5 50 2 A e 2% 03 2 R I AT 28K A B T BEAT Fh e AP R R 2RI, X &
NEJELRT T, s F s A& 48

G PRI, U7 NN ST R AL SFEE AT, R E4k8Ese. B,
RGTHBATEE G & RAASSTE P SOIE 1 3055, 4B SE G it A NI ESE B A -

A E A

T FEEHRERS

X7 S E IR A 2 IR -

() FESEBNAE R b EIEE 2 g R G e AR MITE RS, NatE
PR AT #5 DL ST 5 E RN B BURER 2 T, MBS AU ARG 1 EHE 2
FE B BT E RS . SRR A BN S A% AR SOA N IE 30K

(4E$E£ﬁﬁy§@”7

4'28 sota PENGHUA FUND MANAGEMENT COLLLTD



NARSG fitia=iR

FLE PN
(D) {EWN ARG SRS BEgoL, BEGE RN HRAER. FEE MmN

AR A H AN BB B RSP ER SRR D EIE M 2 & 5 0F A% 2 H ik,

(=) FLE B E LN HEMILE IS HEN BT FEREHRLAR .

0D AP\, PBCRTT &R 4y, & A, AR ERIE 2 ARAT b
EENE A, B R FEEEUI

—+. HAhZEH

R A BCRNEN IR UGE R G 2 ey B A N2 S i, JEeE BN T AR &,
ARAHFE B 5

BRARUCH B8 5E UOh, AT TEE SGEMIE S B RIMNLE. AMBCRIRHE, H
HNMAEIES R A IEEEIEE I E s 70

gomﬁﬁﬁﬁﬁyﬁﬁﬂﬁ

4'29 wia PENGHUA FUND MANAGEMENT CO.LTD



NARSG fitia=iR

BASED ON THE HEART, BUILT ON VALUES

St SRR

APBT7 %8 RBNBIARER N & T, 51T H

4-30

FEEF i

BEREERHIRZAO

A PENGHUA FUND MANAGEMENT CO.LLTD



