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SELIRDERRE
5 MSCI China A Index
s om o B2 % @ = (B3l dr . FHRE) ;AH\ )&I:% ﬁfﬁ %@é%
’ = B A B o % B o ) w8
M ! % % % % B8AH
T HAZR (20224F 4 B148) 8. 475 0| & 153 9.311 | & 6.9 — 99.0 1,071
2 B3R (202245108 148) 9. 059 0 6.9 9,147 | &~ 1.8 — 99.0 1. 509
3 HAR (20234 4 B148) 7.950 0] & 122 9,256 1.2 — 99.0 969
4 BAR (2023108 16H) 7.788 0| & 20 8,873 | & 4.1 — 99. 4 814
5 AR (20244 4 B158) 7.503 0| & 3.7 8,680 | & 2.2 0.0 99. 1 530

(1) BEMBADEEEEDEEAM.

(E2) MSCI China A Index (%5 [#B025Ad. FHEE) (3. MSClInc. ( IMS C 1] ) DOEEZET. MSCI China A Index (%5 [#4E225AH .

ARTTR—R) ZHECABEEL, BT 7Y REEBZ10,000& UTAFT Yy hYRIXY MHEELIEBHDTYT, MSCI China A Index
#FH51EHAG. ARTR—2R) (& MS C | AFFEUCIEHTY, EIEHRICNT 2EFE. ANEETD—YIDOERIEMS C | [TF

BUFET. FEMS C | [F, BIEHONBZEE I 2EFNBLUORKRERILTIHENZBELTCVE T AT 7Y RIF. MS C | [Z&> TRIE.

HE, FRBBELINDBDTRBL. MSCIERI7ZYRFREFAT 7Y RPMEDIVTVZA YT v IRICEALTLNEZEFDEAL

Ftho REBEEX(COVWTIFIES5EZTELEEW, [https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.htmtl]

) SBADIEHIS. BEMENORINZZEL T, RtFIEEHOKBEZRBLTLET.

(CE4) BRER. BRIREHARMICKVBEICH > TEBESNZBENHUET, FEOEHEERCAVEDT—IZERLTBIFET.

) ARG, IP—T7 Y ROBALEELT 7 Y RN ITHELUICDDZESHET .

) RHEEA LRSI THECHLES RS ES) SJUESEYERTET.
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@ =mea
HAEMEBEZDHRICOWNT

() (fBM)
8,500 25
8,000 - 20
7.500 - 15
7,000 - 10
6. 500 - 5
6, 000 1 1 1 1 1 1 0

B oBa 1A 12H 20245 2R 38 LIS
(2023.10. 16) 1R (2024.4.15)

— B[R (8 — DEEEBREREEME (i) THBEREE (BH)
() DESEREELEMERF. SENASOREMEZD L(TERELIEBDTY,

* DEETEREREMEA. s BiAd) ZHERICERELCDDEHFRUTHELILBDT, 772 RERDERBNIG/N T 5 —Y VA%
RIBHDTY,

*DEEZBRET DN ESHICOVTCF, BESETHNTHHEOI-RICKVERVET (DRESEBBNICHRET S I-ADBNIT 7V KD
HBUET), Fleo T7Y ROBAMEBICKUBEHRGFDRBZIET., LD ST BESFDEBZORRERITBDTEH Y FE A,

WEA(fEE - SRR
H B :7, 7880

B 2k 17,5031 (9HEcE0M)
EEER 1 A3.7% (DEEAH)
NEEMEBEOELEEER

[FvAF - H—RY - Za—b3SUT4 - T7VR] OREHNSEZBELO T, PEDH—RY
Za—bhIILEEREDOHKN (DR (FELEE) Z2HFEJ. UTEUL.) [CREZITVLERLE
SR, NEABBMECHZMETURIEFE TS ABRTLUREY, PE - 8% e U
CENVATFTREBERERY, BEMEBEETTELUE U <HULIE BEREICDOVT] 28R
<fEEL,

XFvAF - Hh—RY - Za—r3UF4 - T7R:NUa— - )N\—bF—X - FrvAF -

Hh—hY - Za—b3SUF4 - TJ7YR-IAE— (O5RZ)
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(G

MSCI China A Index

# B B (#i5 1E=nAd . FRE) LA’ S
, LEUNES EUN =S
e = (BEHEW e =
E % % % %

(BAE) 20235108 166 7.788 — 8,873 — — 9.4
108K 7.733 A 0.7 8,703 A 19 — 9.1
(IEES 7.719 A 0.9 8,618 A9 — 9.0

EES 7,266 A6.7 8, 131 A 8.4 — 99.1
20246 1 B3R 6,624 A014.9 7,787 A 122 — 98.9
AEES 7,232 A7 8,476 A 45 — 9.3
3AK 7.245 A 7.0 8,650 A 25 0.0 99.0

(HA=R) 20244 4 B158 7,503 A 377 8, 680 A0 0.0 99.1

() BREBEMEFNERAS. BEEEHSEH.
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IREBIEICDOWNWT (2023.10. 17 ~ 2024. 4. 15)

NE - FEKIHR
hE - EA%AMRIE FELE U,

hE - FBHATRE. BEREEN 52023F 12 TEICHTT, PRFZBOEE(LPAREDE
AR5 O RERR. PEDABEMBPRIBENDIRBVERRN S NELE U, 20245
2RLEBCHITIE. BBICKDT Y SA VT — LRHRREANDBREMER LI Eh 5—8BEZ
RIGHDESNICHDOD. KRIUBRBEZDEE ) PREICHSIT2RHN T THEORRGEZR
FCHELE Ul ZTDRIE, BRFERT 7V RICKDETF (HBRERFE) BLEULDFHKPZE
751 MR EDOZBOKMANR, FEHRBPORITSIENRREICHBR LI ERENS. 3BT
[CPFTRFELE Ufco SERHARICHICE. PEEEANDREZFPRT DR KEZERICIE
HENBBRERPEARODBIED RS SNIIEP, KEDH T FRRAZS BNESHRDEE 1R
EEERIC, BERRICHBLF U,

NAEEES
NHEBEGE. PE - AEx. FBRILEDHICER H%E) LELL.

HEBEGIE. BEREN S2023F12HKRICHTF T, KERAZHDE NCKDHEX FILED
ETZERITT BE - ARTT. B RILEBICHHTRELR Uz, Z0RI(E. KEICHITDFEH
FITFEFOBBRZEERICHAZRNIVE LB Sl E&ZRIT, TE - AR, &8 RILEBITHM
TERUF U,

BIERLEIRIC BT B [SigDERAE)

L EPNAAN

[FvAF - D—HRY - Za—hrTUTq - TP7YR] "\DREESESMICHITI D &IC

KoT. FEHDODA—NRYZ 21— b IIVEEREDHKRICREL. EEMEDHKRZDHIULET,

BFvAF - h—HRY +Za—b5UF40 - T7UR

1. FEUT, FEHOA—RY Z 21— b I IVEBEEOKIITREZTV. EEEHMEDPERAN

BRREZHIULET,

2. M=KIJxUFTDBECHIE>TIE. UTOAHZEREULFT,

BRI, RSB RONY 1T —Y 3 VREEDHEICEENRBRRAI Y- T 7T, #
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DI AR ZITNE T,
CBESNEEERICOVT, MBI PEESEZSTEHUNGR NAT v - 7 O0—F
ERWED 7 VI AT I ETVED,
- ERMORFENMED S DELZESEVPHKMANBIESNDE>NMNFEBDIBRICEDLIEE
EGVREZRIEL. R—hTxUAZBELFET,
3. ABZEH A ZOET B2 DEEANY JVIFRE|IE UL TITOWE B A
WIAD - IRX—=FRIw b« IF=T7UR
MENEPEEDZEME(ICEERE L. FHOEGBYI—/L - O—VFICKLDERZITVED,

IR—bT72UFICDONT (2023.10. 17 ~ 2024. 4.15)

| AN
LITF7URE, [FyvAF - A=Ay - Za—bIUTq - T7UR] &[40 - XR—=FR
Vv bk - IYP=TF7UR]| [GRETDITFVYR - AT - T7VATHY ., BERHAEECT [Fv
AF A=KV Za—r3UT 4 - T7UR] "OREZNSGZESALICHITFLE U,
BFvA4F - h—hY Za—r35UF0 - T7UR
FEUT, FEHOA—RYZ 21— I IVEBPEOMANDREZ B L. SEEHMEDPRIANR
HEZOE U TERZITVE Ulc, MBAITIE EEAMTIS. &B8ME. R AKME. HEiER
TIREAR - U—ERX, R&HEFE. —WHEY - T—EXDHRZDOE UToR— T 7 U Z 18
EUF U
WIAD - IX—=FTRIvb - IF=T7UR
MENEPEEDLZEMICEERB L. BOEGEYI—IL - O—VFICKDERZITVLWE U,

¥YT 7Y RICBEF2PEDON—HRYZa—bIIVEERELEF. PEICEFDARZBLTL
3. PEEANOKIHIZIC HELTWVS, INEOREDZRECHIFTCVDIIIELDIEIX
AZEPETIT>TVBEEDD B, A—RYZa1— b IVEEEIYRRICEZEND UL F-EEN
[CEWHDEEFICFRERH—MY Z2— b I)LOFHZBIF TEEL TV S EEZVLVE T,
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RNIFI—=TEDEEICDONT

S 7Y REERDFHOECIEEBREEL RNV FY—TIZRITTHI T E Ao
PUTRDISTIE. BT 7Y ROBREMRLSERH EDEEEDONL T,
(%)

EAE(MER
I MSCI China A Index
(Fi5|1%Ec=AH. MIRE)

(F) BEMBEOREXRLENEEZAHTI,

-
(2023. 10. 16~2024. 4. 15)

PEETICDONT

SYERRHEAE. DECHREEN'Et L TERRN ofefeh. DR ZRESE TV IEEFR Ui,
BSEFEOWR (1505Y)

N
] ] 023%108178

~2024% 4 5158
SN EE (Hhad) (=) —
SR (%) -
LA DI () —
SO ) —
DR ENSE () —

(E1) [HEADINE] (& [REFREOELFING] SKO [REEREOETD
SEzsrcESER| NONEICHILICREATY,, Ko, [HHIDNGUSN
& [VESRES] SR [DEEHELE] »ONEICKAUICEE T,

(£2) AFRBFHETTH Y BEIDUNG & SHDINGE A DESTD SN ECE
(Frd) [CEBULBWGEENSHUET,

(E3) BRDEEONEEMEALLRIFLPOES BHAL) DHIREEME (D
BESAd) [SHITBLET, 77 FONBEREFRRIET,

(E4) REEFEDSHEL. [BHBREDENRE] FLREHREROEEM
Bz tO2 550G F TN RRICEEEMBRZBI 2RDNEEZ S
XHIWT BT ERFTTVFE A,
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SnERAS

mET7UR
[FvAF - A—RY - Za—rSUT4 - TPYR] "DREZEGESAICHIFI D &I
&Ko T, PEDA—RYZ 21— b I)VEEREOMNICREL. EEMEDHEZDHILFET,
BFvAF - h—KRY -Za—b35UFq0 - T7VR
1. FEUT, PEDA—NY Za1— b IIVEEREDOKIICIREZTV. BEMEDPREN
BREZDHIULET,
2. R=KRIJ4xUADEECHIZ>TlE. UTDOASEERELUET,
BB, WRESLONY 1Ty a3 VREZDEICEEBNGRT -2V T %0, #
DI AFHZFTNET o
CBESNCEHRCOVT, MBI PEESEZESCR2AUNGRNAT v - 7PO—F
ERWET 7 VI AT IS EITVETD,
- ZIMDAFENMED 5 DELZEEVPHKENBIESNDE>NFERBDIERICEDLHEE
BLREZERIEL., R—hT7x UAZBELET,
3. 7%%5 &) XD O Y DI DEBAN Y VIFREIE L TITVWEE A
WA - IX—=FTRIY b - IPF=T7UR
MEMPEEDOZEMICEER L. HOEBYI—IL - O—VFICKDBERZITVLET,
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17035 OFERAORE

=T
i} =] (2023.10. 17~2024. 4. 15) B BH o #H =
T & [ A3

SEEEREN = S EREAR DSR2 ER X [S5EERMIER
SEREACh DGR #(HRE(S7, 353HTT .

RESHDF. T7V FOEREHE. FESANOERER. E%E(M

BDETE. AESEFOMHEMFONIM

IRFERMD S, BRRSEEFSESRDREN. OERNTDET 7V RO

B BARDEHREHEOXIM

EFE=D (M (0.014) | ZERHDIF. ERMEDEE. RESHNSDERDEITOXMM

& 5 ] B 45/ 0.615%

&5 = 1) (14) (0.191)

(B 7t &= 1) (30) (0.410)

FTEE R TN = SRR DT B REEF L SRR DO TR i
TEREFHH — — | 1EO®™
FTRZLFHE. BMEEFFDOTEDR. FTEMIMTAICSEA S FHH

BIEEEFES 1Bt = S{FAEACR O BIIEEZFENS |8t SAFREAC DI =

BIHEEZFERS | — — | 1EO%™
BMEEEFEG 1BilE. BIMEEZs0S | DMEFLET SEG|CRIT B

Z0OftEHR 0 0.004 | ZOftER=JFREARDZOMER SIFEAR DR mE1%]
EGEEaEAMH (0) (0.004) | BEBAIF. BEEAZFCZILD T 7Y ROBEAICHRDIEN

=] st 46 0.619

(1) HERBPOER (HEROD D2 DDIPEERZSD) (FBI. BHICK > TEHENKICEEN GBI, HEDMEDMEE
ALK EHUERTT,

(£2) BRBRIEBCEICARBEMNBAALTHIET,

(x3) &FF 1 HOHBYDENZNOBERASEZSERBPOHIREMETHRL TI0ZRCIZBDT, NERE 3 REZUEhR
AULTHIET,

(£4) HHEANTWVBYT =T 7Y RO B215E. TEETFEE. BMEESIEBHBLUZOMERE. HZYT—T77 Y RO
JcREDSB. CDT7 Y RICHNT 20DESHET . HAANTVBREETRIES (YWF—T 72 RER<) H'H25BE.
BEBOERF. SHREEFTESI M2 BAZSHE R, BE. SHREGTISOERDSERFRGRICHITS (175
OXY OBERADOEM] AEETE2BDICDOVTIE HEA LT 7Y FOME] (CRRIDIEELTBUET,
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- SEEHR

WiSEER
SYEREACPODIER - BEICH'D ST BADHREZ . FPOTHURBEDSICHPOTHEEME (10454)
ZRUHTIRUCHBES (%) [F295%TT.

EREEER
RIE=H)
0.38%

EREEERMN
0.99%

mREREg
EFRi)
0.82%
BT
SRS (EsERM)
0.71% 0.01% 0.03%
wmEExE (O + @ + @ ) 2.95%
D% 7Y ROBADLE 1.24%
QREA%L T 7 ¥ ROEREREMDLE 0.71%
Q&L 7 ¥ ROBRERRALNDLE 0.99%

CE1) BEELET 7V RER. HT7Y RPMEAPANTLRRERTILS (WY—T7 2 RER<.) TY,

(£2) S8EAIF. RAIEULT. SEFHEL TEETFEHBIUBMIESEE 1BHZSHEE Ao

(0£3) BEXT 7V RICBNT, EERLBHIZENTLRVERIFRHBELTB I EEA.

(X4) SE=E. FRBEULETT,

(0X5) ODERIF. 10X OBERBPMICSVTRVCBEACIIERLIZBDTT,

(£6) ODBAF. YH—T7 Y ROXI-BRAZESHET,

(£7) ODEBEAEQODERF. 5t LENCHBENERLRZBEEN D ET,

(0X8) LEEDEHRERGTCEHLICBDTY, CDfeth. INSDERHKETHSETHY . RRICHREUCERDHEERERRBVET,

_/
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BEES LTS IR

(1) &GS
(0235108178 h 520244 4 B158ET)
El 0l 5t il
O # & L O # K i
O T O T
HNE VALUE PARTNERS CHINA CARBON NEUTRALITY FUND SP
(BE®) | (CLASS 2) (JPY UNHEDGED) (7% VeS) 33. 37209 249.100
GE1) 2BEZELKS.
(I2) REBMOBARBETHET,
Q) RIS EEESMEISFDERTE - BHIR WIS E (ST EDER
(0234108178 H 520244 4 B15EZET) 20244 4 15857
5% T i 9 B = E| Lt =x
O % T % O # = % - 5t i Z te =
. F0O FM F0O A BE %
TAD - NF— s 525, 271 9.3
FRIw - — — 99 99 ; oy
RY-IrUR FAD - RR—FHRI Y b - 1 00
() BERBEIBT, NY—IrUE
- - O—VE Z0f 8,937 1.7
BEEHERE 534,209 100.0
BFIZRIRA & DEE KRS (2) SHBBOBLABETIET,
SEREAPICH T B FIZEBRA L DEE|FH Y FE .
WEE. BF. TAS L UEREMEEDINR
WEAESERER 20244 4 B1SEERE
MIF7UR AT TP XDEFPANHERT 7~ 15 E] S
(NOLJZE (A) & 534, 209, 8749
— Em 7 = J—)L-O—vE 8,937,003
727 v R B 0 ] T mE b = REIE (GHhER) 525, 271, 225
FO B % 9\\’('7 . 77\—?'71‘\’°)“y . 1,646
SEIREES IY—-T7 VR (FHizE) '
AT VEE) (B)&fE 3,998, 962
VALUE PARTNERS CHINA gﬁiﬁ@m 3. 9;2- ggé
CARBON NEUTRALITY & :
FUND SP (CLASS Z) (JPY 67.559 525,271 9.1 (C)fﬁiﬁﬁgﬁggﬁ (A—B) 530, 210, 912
UNHEDGED) TR 706, 640, 857
GE1) M, MEEREACH T HaHHERm s - 704000
1) T T T ST (D) SSHEHLOK 706, 640, 85701
(E2) SHBBOBIAFETRT, T Bk ) R (C. D) 7 503

Q) BigEETES
- i oo EE S
i O % O % | &7 %@
F0O F0O A

TAD - TR -
RYP=TrUR
(F) BACRBEET,

101 1 1

#*HAE (BT DTTAIX, 045,712, 508F9. HIERHARIDC ST 2 BIRETALE
182,958, 171, EIfFHITTAERIE342, 029, 8223 TY

* LHEBROFHE O Y OfEEESEE7, S03FH T,

* HEISR OIS EEREEN T A Z FO > TH Y. TDEEEIX176,429, 945/ T Y,

10
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WSROI BB SEEDOSERRE (1888)
S5 B 20234109178 20244 4 B158 B g T
i g = T (2) BEEGROESS NG 0/
(A) BSINE A 28618 | [(b) EREBEOEHE S ES R 0
ZHF]R 765 (c) IN&A=ES 0
LRI A 3,626 (d) HEERETS 0
(B) iR = 16.111.835 (e) SHAENSE (a+b+c+d) 0
D=y 15,934, 434
s 2 320026 (] BT e=T) g
(C){EsEamE% A 3, 998, 962 8) M e
(D) HEBERS (A+B+C) A 20,113, 658 (h) SHERHERECIR 706, 640, 85701
(E) midpigtiss VAN 156, 641, 545
(F)EniEstaiEms 325, 258
(B2 4522458 (o 3.178)
(FoEEIEAE) ( 328, 436)
(G)&Et (D+E+F) 7aN 176, 429, 945
RERiGEIERE (Q) /AN 176, 429, 945
eI ERRS 325, 258
(B2 1022428 (o 3.178)
GoEEELE) ( 38, 436)
iREE VAN 176, 755, 203
(E 1) SEEMMNE(CIHEEHRMICH T 2 HBEHEEURBESHTCERRLTEUE

ED

(F2) EBIEEEEREL(F. BINEERLTALDEREZVL, TAZ O 2
BEEFELELUT. LOZ5EEFFHE LTUEEINET.

(E3) EHFEEOFEBIEF T INHEHEEDRIBE (K58 | =288
<rEEw

(BH5E)
W7 7Y REFOEEICOVT

UTDEY 772 RENZEETHFECTT . (EEXMEH : 2024F7898)

BT

XEE
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FoAF N

BIFUR (AT NYa—-
BEEAN INUa1— - S—hF—X - TPURX - TRE—
VeZa—h3SUF4 c TPUR IXt—(GvRZ)J@EéJ%(

49,/ NVa— - N\—rF—=X FvrA4F - H—

IN—h~F— X“?V/(T A=W -

—RY - Za—b3UFs - T7UR

Ry Za—bk3Ib Tx—HR

Za2—hr3 - TF—HR) BTANYVEOHNE
—] #4792 [NUa— - N=hF—=X-FvAF - H—K
B) ZFERENRELTHIFRT. LTOA

HlF. BETAFOEER Financial Statements EHh 5k L. REDRU—LEERLIZDDTY,
EigMER
2023 3 B31H

KR
BE
TRIEE (BmasR0sHhzE) 7,421,333
KNECHE, KIFE. ZODMEKINE 31,184
BB LORSEZY 80, 112
EEast 7,532,629
af&
TO—H—CH BELD 10,835
RIEFIEREN 3,818
KihE. ZOfhRILER 4,433
aEast 19, 086
EPN=E 7,513,543
BRSNS ISR EE ICRBE T DHEE 7,513,543
EROEES B IETE 1 O3 W S ERE
527 ([52) 119,3410 62.9
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BEtEE
2023 3 A31BICK T I 2REHEFE
KRV
REINE
TG 78,978
SEFIS 13,380
TRIEE (BmEEROMHER) (CXHMRRED (1,648, 264)
THEE (Bmasg0iHbE) (CkIFHIRROEE 279, 484
Z DAt A 4
NEREEED (114, 065)
(1,390, 483)
EXER

ER AR 57,587
BB RIS KRBT 11,737
H51EM 37. 966
EIES 8, 654
ESETERN 29,149
FETBRAS KOEFPIRE 24,729

ZDMEXRER 31, 681
201, 503
GIEIEIEEES (1,591, 986)
IRERBUNAL 6,790
HEADHS [ IRA R U SRS (1,598, 776)
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AR
20234 3 B31HIRE
Bl HEEL
At A G RIL) (%)

THEE (RmBE&OIEE)
LS
thE
China Merchants Bank Co Ltd A Shrs (SSC) 9,600 47,884 0.64%
China Yangtze Power Co Ltd A Shrs (SSC) 189, 500 586, 102 7.80%
Contemporary Amperex Technology Co Ltd A Shrs (SZHK) 7.700 455, 067 6.06%
Eve Energy Co Ltd A Shrs (SZHK) 7,371 74,776 1.00%
Hangzhou First Applied Material Co Ltd A Shrs 14, 840 126, 896 1.69%
Hongfa Technology Co Ltd A Shrs (SSC) 21,560 102, 268 1.36%
Huaneng Lancang River Hydropower Inc A Shrs (SSC) 275,117 283,102 3.77%
JCET Group Co Ltd A Shrs (SSC) 2,300 10, 863 0.14%
LONGI Green Energy Technology Co Ltd A Shrs (SSC) 62, 060 365, 011 4.86%
Maxscend Microelectronics Co Ltd A Shrs (SZHK) 9,000 162, 955 2.17%
NARI Technology Co Ltd A Shrs (SSC) 105, 264 415, 350 5.53%
Ningbo Orient Wires & Cables Co Ltd A Shrs 23,397 167.919 2.23%
Shenzhen Inovance Technology Co Ltd A Shrs (SZHK) 44,625 456, 603 6.08%
Wuxi Lead Intelligent Equipment Co Ltd A Shrs (SHZK) 23,200 136, 689 1.82%
Zhejiang Jingsheng Mechanical & Electrical Co Ltd A Shrs(SZHK) 15, 800 150, 144 2.00%

3,541,630 47.14%
BHE -H%
BYD Co Ltd H Shrs 12,000 351,289 4.68%
China Longyuan Power Group Corp Ltd H Shrs 467, 000 533,633 7.10%
China Telecom Corp Ltd H Shrs (HKSE) 134,000 71,183 0.95%
Fuyao Glass Industry Group Co Ltd H Shrs 34,800 151,614 2.02%

1,107,718 14.74%
BE - ZTOM
Alibaba Group Holding Ltd (HKSE) 19. 100 244,287 3.25%
Baidu Inc 9.850 186, 587 2.48%
China Power International Development Ltd 1, 489, 000 591, 810 7.88%
China Resources Power Holdings Co Ltd 238000 506, 928 6.75%
GCL Technology Holdings Ltd 357, 000 92,320 1.23%
Meituan 650 11,882 0.16%
Tencent Holdings Ltd 6. 500 319, 454 4.25%
Xiaomi Corp CL B 72,400 111,598 1.49%

2,064, 866 27.48%
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