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EEENWED N

EXeMAEMAEE 2024 FHR MM REERE AL A T REEER 2023 FH UM L REF RN 2023512
ABTEMETHRAT - ZETHRECKHALRAEZZESEN -

PHIRE

BEEETIR2024F P EIR P EIRG B EARARD 2.0 7811 (2023 FFER : 2.081l) - £ %54 14,895,000/ 7T °

FHIR B 2Rtk B B 202479 A6 A (28 HA) - LMl BTN 2024F9 817 H(EH ) skATE DK
FHE °

EENEROBFESR

AETHEERTHRENKE  AAFHER2024F9A3R(EH-)E2024F0A6B(EHT) (B3FY
EMB)EEMERODBFPER  HUHHE  BT2ETEARNEESE - Bt - AFEEBRKIAF R
8 FBBEXHRAMREEAL2024F 9828 (28— ) TF4E 300 REI AR A EBERNDBEEL S
BREATRREFLECLBRATER U ARBEFTEGRER183HAEMP O 17E1712-16 54 ©

G

AEER/RAREFRANZEHRELHER T2 INEATERLLNBREH  (DRFLHEREE
Ko (iii) IPIRRIRTS - AEB R HABBSS0RRELHAMEMMEEP - BEF 1) B+ S5 = meE (i)
HMEP S VEME - R(i)PEALSHEE - REOBTEXZANERIATDNER  AREDARPERK
R = o b 8 mm R B B 2 SRS IR LA - M 2023 FMMIBIEA R/ 12.7% °

2024 F E¥F - 2K FEBAESTHEN HEEIHRD  BEMHSRRENEH - ELUBEEEHE
BRITHENRTE  FHIERNE TEBOABNELPAEERITE  MEPID ML RME - lﬁﬂﬁ?ﬁ

B2 - R2024FFFE AEBMNWANBARKE3163BBL(2023FFH: ARE3503HEIT) °
FEOABARKEI02EETL(2023FFH: ARBAMO0OEETL) - BEFE - $%l%%ﬂ$$3o.o%ﬂi
32.7%  IREER27EEDE -

HRAAEENEBZFTHERZFE  WBRFEL¥FREENHEERATRE  BhESmECZRENEEE
fﬁﬂ&ﬁ‘%ﬁ’]*ﬁﬁ’l‘ﬁ%“*ﬁ R2024 5 EXFHE  AEBRDERLFHUEBEET - BEMELBEEETR
BldE  EAEENEBECRBEMADBABRREZBRENTE  RAORBEXKEANETEREE
jjo
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AEEHRRRFFBELD  SEETSHERBEICENRE - BEEENERLBRERNEE - AEED
ERPOE AR XETH+FERBRER -

[E2 3

RIEEBRAFN[2023FPEEZRMmERE] (RBRRE])  PETSEEZEERERERECRHEER
EBEMMAMN  BE2HECREAABMERNE - RRMEEL - 2120305 BHPESKAEIRELH

EFmmE PEBEEEREIEE35-40% NEHMSENE - FEMSNEAF OHEIERE 24-26% - Fr Lt
HEHERIN - Euromonitor W IFABE BN - ELEARREF - FEMEZmEEFBRENE S REMA
B E—FPREPETSEECRARTOBERAEC - 1S LATHMETEL  EEERITED » B2%
HFREZEFP ([RBEERF ) AECZREERN40% HE -

RRARIEEMERMGMARS (2024 F5F) BHEREINE - EFREVASHEEBEEEETRY
AR BEEBEEZHNEERBBEREEMN -EZBKEERNREPRMBNFET  FZREERLEE
Hifel - GEBHEEAASREHIFOERITR  BXFEUEEAHBE - £HF B aHNOTET
ZT [BREE | RESKIMEEAKROERERE -

WBEET  BMERBEHEEEMSEER TECHAREERRENRBREZAT S 2 — - HAZTKEEZREH
EMANERS|IFEEEENTIE - EEaTHSETEAMKEZFNER  HEEYRREERATRYSE
ENERERHBRABRNE  CERAEDTERRAFNBRBE - Bit - HEZREME - HELFMMNE
M E RS S R RAFREREEIER - WHH TMEAR MR REEEEE ZBANBE - 1ER
B R NRE & E S g ) B UE

R

BEREBRARER  AEERHEERMEARSFHSHEETEMSERSEANEHREHED - HERNF
BHiSERREFERITERNEEMHEAEE - AEED K FREIF B RS SR % @B R A& P &
EHRBER  THBRZESTETZEER - WMHEBMNEFE I E Jean-lacques Guiony R LVMH # £ 2024
FeA0BIEANEANTHMBEREPRA : [FRETSHLHIPNERRS  SEE/RARELHEH
Rt AE - BRPEEFHEHMNENRET BAE  TLEAFELFREERRTENMEE X B THF
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EERERWED

AEENECREEREIEHEETPNIFTEERP  FEALECDBUTEME  BREZREAHEE -
AEEGEEGEOEE  ARKRAPEEZRTENERBEIEEEFT NG - ZFEHMEENFREREE
FRBE RERIHMEPL  AKEZREEFRAAFNEHBRMEHELDNREER  BAEERETS
MEEN  BETEREZEMENEELE  AREME-TERANREARMETETO TG - BRFE
REMEBE -

BTEINBEREZREN  AEETESEMANBEFRIRNARETFEANLRE ZHEMR  BEBEEIE
Z UECREERDAERERE ARENLERMTRRESHE  FHEBAEETHIERNOMETNTE
DS S JE

AEENELPHSEZ T c #E2023F12A31H AEBZ EZHEBBSS0XREF - KRBEUEFZ TILE
KEIFEXD BN EE AR HIRAE  AEBNU R EEMEEFNERERRR  WHERESEBTE -

REAR  AEEHHEINEZBEAHEEREFNENRMNEL - AREMFIEHREBESERDNATEERE
MM SRR MEEE N E(CHMFER - REERHRTERIF R AR EHERE - WK ARFAEZR ISR E
BEPFHNBMEUANEEREREIRENER - ARECRERFERENERELER £ TEEANRETHE
FEITEFR T EMWLT -

5o
& = B

AEBEHEBTIRPEAM - BERNBCET - TREINARFRATHERIBES D a4k A

BZ6HA30RLEAEA

2024 5 20234
AR FT AREFT
(REBER) (REEZ)
R A 288,530 91.2% 313,159 89.4%
BB NFT N 27,831 8.8% 37,103 10.6%
@t 316,361 100.0% 350,262 100.0%
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EEENWAEDN

R2024FHH  AEEBREFERE DN  BFEHEHEERGSBRIPHESTNBRASNOABEARE
2575 B8 (2023FHH : AR 2802EHE L) ARB489BFETL(2023FHH: ARKG61.6EHET)
MAREIIFEEIL(2023FFhE : ARKSSHET) ©

TREF 2024 FHEI K 2023 FHHERERE D REZIKLA ¢

HZ6H30HLANEA

2024 F 20234

AR¥EHETT ANREBET

(REBEX) (REEZ)

BB B 2 3H 257.5 280.2
T EIHAEE 48.9 61.6
PR 9.9 8.5
et 316.3 350.3

BEE

REBXNBTEZABERRARNARRE  AEEDARKPERZANS M & REEREHRBSRER  ©
2023 F M MBEBEEE12.7% °

AEEHERESHEBRAMELNZ R  ABRRUE  BBRE  BHEERAT UWAHEREBEFHEEED
TR LEZERBMBEFPZIIFEEEP - ZERBEEALAKEATPREAMBANRLE  BINEEES2 A
B - B20205F8E AEEEGEBRREEDSHER EREDNBEEDRENES - TEAIULAESIA
ABHAZE  BRAETAERLER  ET - REHEBEABEEHE RS2 HEMR - AREERNZEKT
BHEBEETER  YRNESIBEEEEHENBREREE -

BHN - BEMENEHREIAEREANTESmmE  BRRYESBRENSEEE - fln - AEH
REF¥FHBER—BEFPERT —SRATFBETENEES - ILARBWSI T 400-500FFEEXFZ
e AEPIREETESEREFSHRNER - ZBRENELTHASENERBERE  AFFRINIBENR
BR¥HE - R TNERARE M S HIRY - EH PR TR mESHRBUNKR
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EERERWED

R2024 G E REBEDENZBENELEY > BFEARCTERYXIEES [EIL - 2 — HESEDERERE
LR E ] - A BATHING APE BAPE[2024 L R 5 EEE55 ] - BOTTEGA VENETA[E R 2 WIRE | bR =
BHEPIEERARBE CHANELERT [24A L R B RTEEEE)] - DIORE R [2024#5 XM Villa] » DIOR @ &
(2024 BIEFEEFE | - LORO PIANAF&RITE [Into The Wild B R | WEBREFERELBKEE  LOUIS
VUITTONBS 5 B & 2024 U =[RS B2 8 J5 | - MERCEDES-BENZ 1§ 2 {2 B 75 &b [ 2024 Mercedes-AMG F1 L
ERh@ERE]MIUMURBRZ [ Z AR E] L REME - PRADAE 1 iE [Pradasphere E/EREE | - SAINT
LAURENTEZEZ#M [ ESFFEEEETFBE] - SIM RESORTS, S.ARIRERA [NRFISE B E/EFRE | » ROLLS-
ROYCESHT 5 HT [2024 B MMTE 2 SITEE R TRHBRED | F - BEFDHHIXNNEN -  BRAERTEAE
EEEE A BB R B

R2024FhHl  AEBMEREIHEBBSUANARE 257588 R2023FHFHHARE2802EFSE
TTRD T 81% ° Z T RRRBEEFEEZRMSHNE(  BEEFNEHERBEARMEZERT AMNETE
FLEFRERTENAT M N EFUARKABHET -

BRAHSTEEMNBAMAEZ 2024 FHEHAKNARNST 4% @ BREAEEEE —EENEEMN - UK
HEBEARDIEBATEREERBHEHET K -

BFEHERE
BT EMEEEGEE I ERREHERRES  RAEBRKNBRMER o I3 AL 8% RN E R E

¥ BREREREEASRHEHER - BMFLEREREFE T EINENBEARENNZEMZES - Bl
BRRHABENATVNEDRER  URESHEENZ2EEMEHE KM AXNKENEBTREANERE -

&H

AEBNE T EHEMERERSE T ERBME - 45 - BF - /MLE - Facebook - Instagram FEH X KT & -
BEEPHEREEMEMER ASEEEEREBEREEE  BRGATAERE BEELHHREZTH2HE
o BIEFMAIEGE BEREEEEEA LR YTRKERREEZELSER LRY -

AEERHEBEBEEDRY  BEARLTRAENREENBARINRTEIE  ERRLEBARMRES TE
FREERA - AEEEGLEEAERE  HEETAERARNENERTERY  FHRBEBRNETER
TEARE o W ARBEEMBTTHEHBIMEERB IR - UEHFNEHAFEHERNRERE  REPIR
HE 2 EAEHIRT

BIEE R ARES ANESREERTTEHE Fondazione Altagamma & 2 H N E 22 (B IZ R M IR
HEZRBR: ERNE  EESETER) F8—R(Y  ZKAlphattR) B AZANEZREERE -
EEHEBMHRENSS% - B HHEAMRERE IR ER  RMENEBEARY  BETRTEIHET

FEIFT BmE -
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EERERWED

R2024FHH]  REBE AZEAMBIREEREHRS - ELHEEEANTA - BARBOUR * BOBBI BROWN
HAMILTON ~ LA PRAIRIE * MAXMARA * MICHAEL KORS * NEW BALANCE * NIKE * OLAY - PERFECT DIARY *
REMY MARTIN * SEPHORA - SILHOUETTE * SK-Il - TORY BURCH * VENCHI % o

R2024 Fh i BFEHENEREBERANAAREISOFE T  BK2023FFHHARE 1.6 BETHD
720.6% ' HAEE 2024 FRHBWARN15.5% - BFEEHEBATRERHAR()E L Al fEE H &8RS #TH
BBRHTEHE IR R)ZBEERBENENTAEEREFECPANABRESTEHESR -

BEWATEE  BEFEDNH2023FFHN31. 2% EEE 2024 FREA39.2% °
RERR  AEEBHERTLIHEHEED BOBREE NIFELEHS
bes

RESHEE - AREMFRGIENBREEERD NABEFEH
EEEZERRENTER —BERFAE -

EE - REBENMBEBFICES - BREP®
BEHEAATHREMNERN - BRAKE

g
B

B
i

IP 17 /%

AEBBRALZEIP WREIBSESLSHE - B35 8:%5/E - D UNIVERSE ~ AiEl ~ BIEQ{TEHES - ;HFE
B FLIPTEREFZLESKS  FEEMNRNNE—SEARNEBENRERNERTIEEES -

R2024F X FHRHE - ARER B LB | BVAERHEE  KAXENGRZRENAERFZ— -
REFWRFERLCENSEERR - ARERKE - SITESERE - ERPANZIRFRBEMSH - MRE
BEEHEPLODATER (BARNE - P REEBEZESREERNE THER)ITREIEHLEINEENE -

[BZELB]IBREFIAEZSARNERTEY  BESEnE  SRENERII REREESR BF &
B-EBE -FRATERSERSHKHRMRRESRAERENERQR  A5ERHASBBRAPERESE
ﬁ% o

FE2024FFH - IPHBEBRANAAREIIBE T (2023 FHH : ARBSSHEL) ' (6A%EE 20244
FEIBIRAR3.1% °
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Bt 7% o] 8

HERK
AEEMHEKRANAB2023FFPARKE 245 2B E LR E 2024 FHHARK213.088 L » @@ —
B oo HERANBERITD TEBFEEERN - FZFIRBEA - HERANSHMBESKAN - At eRIBEAEER
REESEETNEBE B REAMBITEE -

ENRERNR

AR EXArit s REBNENH2023FFHARK 1051 BETHL 1.6% E22024FFHARK 103458
T o HEEFEFERB 2023 FFHAR30.0% BINE 2024 FHHIR32.7% °

H AR Wz

AEENHEMKRARKESH 2023 FHHARKI105BETRLE2024 FHHPARKS3IBAET - HMlAR
WamR A 2 - BN BUR B SORBER A ©

HERDHEEX
AEBR 2024 FHENHEEMDHEFASIRIFFEERAREI7.1EHET(2023FHH : AR 36 8FHET) ©
—BRRETHEX

REBH—MREITHRAIHA2023FFEHARE 24 1 BELENE 2024 FFHARK 204 5E T - BRAEM
TEEHERRDERRA IR 2023 FFEAREISHE TEME 2024 FHEPAREI 6B E LA -

Hpa s F 8

AEEMEMBAITHR2023FRFAREOSEBETEME2024FFHHARE12BE T - HFAIE NG
FBRRA A FEWEZURESNIEN -

B 7§ R A
AEBRTBERAR 2024 FHRHABFTNOARE02FEIL (2023 FFhE : ARKO2EET) °
EAERERNER

AALIEE  AREBR2024FFHEEFAEARKI025ET(2023FFE : ARB410H5ET) °
2024 FErh B B EE SRR R 5 9.5% (2023 FFH] 1 11.7%) °
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EEENWAEDN

RBEERUKER

RERBEEEY

R2024F6 A308  AEEMBRE LR EEWAARK2886BEL(R2023F12A318: AR

307.1EET) TEUARERBITE -

ERBEMEREFR

B 2020F1 B16 AETEMARXZMARAR ([BXM) TRBELT - ROEHEE([2RBE])
PRSRUR R (BN BREEE) N R345.088 BT ([ IBERBFR]) -

R2021F4 7198 - HRNERABHZERY  EFQCRZFTXNERBENRPAMEHRIFR (KRB AR
BREFE 2245888 TNAE  BEARKDEBURIEBEEERFEERDEIER/RZ LA
17

ETREREMFBTHNENALE - £—FFHBEF2

TREIIAFRIBFRNEHRHAIBNR -

BAATBEIA2021F4 198RS -

R20245 R2024 % R20245
BEUFEHE 1R1B8 HE 643088
RAEHE REIE RBAMEHE FEEE S *EBAMEHE
FEREREEE RS RELR (Hiz) 38 FH8 FHE
BEZET AEET BEET BEZET BEETL
BRREARMOBEREEH

BATERIPERER 192.8 81.1 — — —
RIERBEEESNBRLHE -

NERABAES R EHE 118.0 5.2 5.2 — 5.2
—REBELR—MOERR 342 342 — — —
WU B ETRBEREFMESN

RefE — 2245 161.5 — 161.5
@t 345.0 345.0 166.7 — 166.7

st - BB NS RS HFIE  BREANGARAE2020F8HA20AK2021F4 819 AMAE ([ZERE]) -
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EEENWAEDN

R2024FHH > AEBEYESBERNMASHIEFE - RRSFREMWEEI - FEFIRFRNHT A GILE
BEREY - AEEFEHNEZE2025F 12 A31 B IEFERAB AR AR BASTIRFHE -

EREAEEEENEH
MR2024F6 A308  AEBETEMLMTEER(R2023F12A31H + ) skEEEMNER -
EAREEHR

RN ARE B ETARITER  R2024F6 B30 HMBEARABGBL R (RBETREMERBRAGERTE) AT
(FA2023F12A831H &) -

BERBMRASIREFEVWRKFEARARRITHE - ARENRPESHARNDARY - BERATRUBER
MEHEBMEEESBREARKER -

BERFMBOR

R2024F6 8308 AEBMESHEELAE233A(FA2023F6 A30H : 241 A) » BA2024 FhE » AREFH
EEBIMBEX(EEEME)NAARES41BET(2023F ] : ARBEIATET) o

AEEREEESREZEANHEMFE  —R2EMGERARBARREE - MEEBEHETERRT - NEETT
REEEBABNEMEERELEEHNE MIEJIRE @ SAERSERTERERAHE - AEEREEAREEN
BE HEARNEESHEIEXBERARNNEENS - At AEEFEERREREERFABZER &
RREBERSATFPREHABERBHNME - ARFINERMBREE RO ZBTE  5E(HPEE)
RAEERSEENAHAKEERRERFEHNOEMEHABNER -

B REWFIEEE S BN RE
NEBFNE S EWZKIER2023F 12 A3 HHOARKE 3976 AE TRV E 202456 A30 BN AR 204.7H

B MAEEME ZEMNZERH2023F12A31BHOARK33948B TRV E2024%F6 A30HHAR
¥ 200.8HETT °
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RAREE

R2024F 6 A308  AEEBEERNAEE -

BWERHENBARRBELQT

R2024Fh ] AEEYESARBRHEMNB LR MEEAF -

EARERE

N2024F6 A30H  REBEREELHABARKIIEET(R2023F12A310: ARBS1EET) AX
NARKEAR o

EARE

MR2024F6 A30F  AEBETEEARE (BEEBEEALRAFREES% AN EHNRARIEE) -

EAREREFEENRRKTE

RAPHRERS  FEEREE2024F 12 A3 B LFETEEHERKRENERNEENFE -

S EE /L B

AEBABIRARFAZINEE T ZUAKENNEEEAREE - Bt - AREW B|EFMERINERR ©

AEBEBEERPIREGRER - BUEFRINETS  ASRRERNEATERERS WAV ESEEEMEP
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HttERRERESR

(EXREARTFADTC(EXERTAD])

4}

-

ARIEHMEMRAMBECOIE_BOMBEACEERERTRD) - EFRE - ARAN2024FHHE =2 E
T(REERTR)  HRE(EEERTRDE B2 07 RHEE C.2.1 RS -

4 B

FREEE (XL D ARETAKRBEZTEREIFEREFATE - RE(EEERTRDE —HHOHTH
FEXFEC21F TFREBFATENACGERERY XY TEA—ARKRE - ENZELEELHTENER
R EFERS ARNLTARIBREIREEFATENACEARARENEERENEREMBER - 5
MBRENEREANEEAETEREATING EFEREHRRFTEER[EZETRA LD BIHERE
TEMRERATE °

BERXHTRATA

ARRERMETRAN S GABAETARNEFRTESZHNBLTA) (FEIH]) - FALETK
ARBFZHHITATA -

RAALREZBEF LB EENER  2REFHEINZFCN 2024 FH B ETIREST R AEMNREE
A o o0 ETRARRIPER CIPTHE - EFENERMRLEST RIAVREFRERSARAEHARRAESNARAFH AR
HENERMEBETHNMERS - K EHEBERR N2024 FHhHUBHBARFFHESRRFESTH
BB

R2024FhH  EEERBEEHERIE EMRBE13.51B(1NETFAIEE -
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HttERRERESR

ARDAHAMAREENESREETHABRES - 205 R FER 1S

15979}

)

R2024%6 A300 EERARAEETHRABRARARNETAABER (ERRES MPEERD ([#2%F
REEHRG ) EXVED) R - HERD MERETHAEAREZF MR ERIEI2HCHERARFFE
ZERM  HRBEEETRAMNG AR R AzERRBNT

\

RO Z2HR
EEng B/ EEEE RAEE ok BHERE ST
(Btat1)
hiE EanBAA 10,404,580
S EEER (fF2) 117,669,156 128,073,736 17.20%
2% % EnBAA 17,913,288
XIEEE R (i 3) 154,413,522 172,326,810 23.14%
2|4+ EmEEA 20,300,521
S EEER (i 4) 41,854,717 62,155,238 8.35%
PR ot & EaEEA 28,614,264
XIEEE R (HEE5) 32,196,651 60,810,915 8.17%
Hat
1. AERANKBRIEE DL THIER 202456 A30 BB B1TRMEE (B1744,742,000 ik (n) AEERE -
2. %% 117,669,156 BRARH 1 ISR B - A58 MM % B BNBS Holdings &A1 H - IRIEB S BEEEG - EEERE AR
WEREHENRMRIESEE
3. 154,413,522 BB BEX B HIBE - BABNBR2EEBBHERELEH - BEEARPEER - 2%EREARBABA
BEMBOPRELES -
4, ZE 41,854,717 WM B EHAEE - B A B2/ Z 1% B Step Mind Enterprises Limited & 4842 #l o RIEEBH L= &M -
B+ AR E R A B A MR R A -
5. %% 32,196,651 l&A% 1) B ACT Partners 2 &AM EBHRERA o ACT Partners IR E L2 EHE - BEEHFRBEEN - R

ERERNEREEFENRD T HEEES

ACTIVATION GROUP
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HibERRERER

FTERRRHEMBRROER

HZ=2024F6 A30H

CBESERARERE
FEXVEDEE 2 K 30 B MR SR R AR 1 B) BBt A2 P 3 R O A 2 SO
/RTE$AﬂE@Hﬁ%ﬁ%thﬁﬂ’ﬂfﬂﬂ%ﬁﬂﬂﬂﬁ$ﬁﬁ10%?&%1%%5& :

THIATRAR R SB B R D B AR IR 5 M I E &P
CREERKEEEEHN AN EEAE

RRGOZER
iR 3R & B B, ERME gng 4= MORET D
(Ktat 1)
VERE EmlEEA(MT2) 117,669,156 15.80%
NBS Holdings Ry LB (MiE2) 117,669,156 15.80%
ERAE T i@ (it 3) 128,073,736 17.20%
&% B) EmlEEA(Mit4) 154,413,522 20.73%
M= Ry LB (Mt 4) 154,413,522 20.73%
FEE T i@ (MiE5) 172,326,810 23.14%
NiERE EmEEA 46,554,906 6.25%
N E EmEEA(Mite6) 41,854,717 5.62%
Step Mind Enterprises Ry EE R (Mite) 41,854,717 5.62%
Limited
BEREXREFRAA] REKIE (Mt 7) 67,140,298 9.01%
Asian Equity Special EmBEEA(ME7) 52,140,298 7.00%
Opportunities Portfolio
Master Fund
RUAN David Ching Chi Ry LB (Mt 7) 67,140,298 9.01%
st
1. ARF NI E 5 H bR 20249 6 A 30 BB BITIRIHE A (B1744,742,000 AR 17 ) AR H -
2. 7% 117,669,156 RO AR ERFE  WHFREAMRILAEFBNBS Holdings &R TG - IRIZFEH REEEH - hotERNBS

Holdings iR AN XA B BENRM P A #Z -

ACTIVATION GROUP
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HibERRERER

3. BRELTR/MALENES - BRESFEPRED  ERELIHEANMEERERENRSEE RO D EG#ER

4. #5154,413, 522 R A BB NHAE - BAB AR 2IEEBBIERREH - BIEZHRBEIKD - 215 ERASHEARE
REVIF BN P IR R -

5. FERL T RBCENRE - REFHFRPEGRN - ZEBLLIER AR CERERENREHERDPHEE#ER -

6. 541,854, 71T BB M BN EHAEE - KA A2/ Z 1 iE B Step Mind Enterprises Limited S 484§l o RIEEH L= &0 -

2|Z 1+ % Step Mind Enterprises Limited # R AR S &5 A 0RO R EA # -

7. %% 67,140, 298%!&1’7}@% VBB A ARER AT 2 E AR Asian Equity Special Opportunities Portfolio Master Fund A )
52,140,298 Rk 5 : Q) E BB EAFR D AR EEFFAK 15,000,000 &% - & B EARER LA HRUAN David Ching Chilk
B #45.60% B iR 1‘&?)% 55 R EIE &M - RUAN David Ching Chi#48 A Asian Equity Special Opportunities Portfolio Master
Fund REBEARBRDAFHANRDFAERER o

BE  HESELRAQAT LTRSS

ARBHEKBARR 2024 FHHAMERD - hESBLEAANQFEMN EHES

i% 1 5t 2
2023 FHERELTE
AAREREREEARAN2023F5 A16HRTHREEAFAS LBRBARE RO —BERETE

(12023 FEBERMESTE]) - 2023 FBERETEABBZHETFERNEN - BH 2023 FEBRETEINE—F5F
SEHNAATHEIA2023F4 A21 BHE K

B 2023 FHERE AR LR EZ 202456 A30B AIF - HEBRERE 2023 FEREFZERY - 17
fF ~ MARITE - SR -

HE2024F1 18 K2024F6 A30H  REMREN2023F5AISHE TR ERE(TFERE])
2023 FHERERTEI R B Dt B E TR FRBERE R BRI A TR DB E A 74,474,200 % °

f 17 52 B =t &

ANEIRE GRS 2020F 3 A0 EESHENER - WERBARARFN2023F5H 16 HEITHR
HEFRE FERFEBBHNRAZRE] (| ROEBE]) - ﬁ%@ﬁxﬁﬁﬁbﬁ%ﬂE’aaﬁ—ffﬁ/\a%zﬁéztxL\ET Sh:i
A2023F 4 821 HAYB K

ARRBEZETeeroy Limited BXFEA ([ZFEA) - BEIRMHBEFEINTHREE - RARA (i) AL 3 R EIT
MPRFEA > BRFEARE - UHEBIERNETERD ECROBBRN R i) BEERREXFEABED
RERWEEBROIBEREGRN (THREBHRNERSIN)  UEMNETERN ZEEFABERND -

ACTIVATION GROUP
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HttERRERESR

R2024 R H] - iy EEENET 1A MR ([RBRG ) MEBERINT -

EBRHEA
Ra0uE R0UE
ERARE/ SRTY N 1818 HME  RAOME  RadE AR
£l RHRE LTE BRY  ROUAE oE] ] hERH AERE EEE/ AN HAEE ENEE
(W) (hi2) (i3)
BT AT
gz )
ik 203%3A8H 106 REABEH 115 1,070,844 —  (1,270,844) - - B
1268
[ifit3 0353488 106 REAHE 115 421,001 — (a2m1,001) - - B
1288
HftEE25% 203%3A8H 106 REAHE 115 5588155 —  (5588,159) - - B
128
WBENA5E 113 REAHE 113 13722684 - - — 13722684 (hii4)
1288
WUEIFNA 1.25 &*tﬂaﬁﬁ;@g 1.25 - 14721% - - 1472,1% (fi#4)
i
24792,684 147215 (11,070,000) — 15,194,840
Wit
1. BWMRHOATENLERMRIBLEMOTSEEET  BAEER 2024 FRRRANEXEEORHMHRMLIOAREIZE
BT o
2. EREEREEHRAEB 2RO THE -
3. RN EEEMARH BB B 2 TR ES 11987 -

4. BERR D TR ERRASANBML - THEFRE REEREOTRERR T - AEERTEYTEEE - LU2ETFEEEARA
MERREREENEE - BEXETHER  ARABESTRSHENTE  MARSHEIZEARXAMELHRONOEE

5. R2024FRERERGEDHVETFHRERNHMABSNXFBENRERGEN - LhFREARBRN LR B RETRE
HERRB o R 2024 F R - BEMAL IR SR BIE IR EBBATHR -
6. R2024FHE  BHEEHEDHRLE -
ERPRI AR SR B AT &1 1B T SR A AR ) RO AR A BRI T AT T R AR SR o
&

n
BE2024F1 18 K%2024% 6 A30R @ REHEIXE - Bld 2R 8 R MR IR TR T BRE R

SRR EITRRNEE A 74,474,200 % °

BEREEERUBHRREMN

ARBEERETRUEI NG EEERTIDIRIERZES([BREE]]) Y FEEmMBESR
B BRZECR-BBEUIFNTESEN IRV ELL  FEEAERFEREL - RIEXEIR/BERZ
BgXF-

ERZZEQCEMNASER 2024 FHHMNREEREE  BRABXEACETERNSRA - ERIKRE
T WEFEHADSEKE - ERZESNCEARAERENRESR  NHNEERUBERESE -

ACTIVATION GROUP
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/5)024 FRERSR

RHIE RS S ERR

HE2024F6 A30B1ENEA

EH

H A J o as
HERDHMAX

— R RATH R X

H b5 SO% R

BB

7 {5 — PRI Bt & 2 ] O i A

B B A0 3

FrS R 2

S E R

AT &I FEA
(SYNCIE7 ZSUN
FEPERR M

BRARBERBFEARGERER

EX(ARED)
#wE(ARED)

ACTIVATION GROUP

BE6A30RLAEA

2024 % 20234
(REEZR) (REEZ)
k23 AR FT ARBFT
4 316,361 350,262
(212,970) (245,185)
103,391 105,077
4 5,327 10,465
(37,089) (36,754)
(29,351) (24,059)
(1,218) (497)
(151) (199)
1,178 (368)
5 42,087 53,665
6 (11,934) (12,639)
30,153 41,026
26,858 38,082
3,295 2,944
30,153 41,026
7
3.70 5.11
3.61 5.11
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FHIf SRS 2 EINER

HE2024F6 A30B1ENEA

A A 7

Htt 2 HEEE

KRB EERDEE

BB INEFEE S E R

MREEKEAE

AT & IR
(SYNIE/ SN
FEIER

BEAHM2EEE

2024 £ 20234
(REER) (REEZ)
AR¥ T AEREFT

30,153 41,026

(7,457) (2,530)

22,696 38,496

19,401 35,552

3,295 2,944

22,696 38,496

ACTIVATION GROUP
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/5)024 FRERSR

5 7 B 4R S B B IR 0 3R

7R 2024%F 6 A30H

R R
W - BE RRE
EREAE

S

78
MRS A R I E

BAFEFAREMEZARENIRE

BAFEH ABRENRE
R
EEBAAE

FRBEERE

REBEE
B 5 WA

BRI - 2 E K E AR WA

HARRITIFR
ReMlReFEY

REBAE

B 5 e 3R

H o & SRR N B R T B
HER®E

FEfT A% 8

e IR

mEBERRE

RBEEFE

REERRBAER

FRBEME

EXERBRE

FRBEEAER

BEFE

ACTIVATION GROUP

2024 % 20234

6 530H 12 A31H

(REER) (f&EZ)

kA AR¥ T ARMFT
8 4,736 4,856
8,033 5,567

10,233 10,233

827 861

6,285 5,107

31,770 31,770

13,101 13,101

701 701

554 554

76,240 72,750

9 204,716 397,637
26,203 17,270

665 665

288,625 307,079

520,209 722,651

10 200,795 339,405
54,408 62,220

2,232 3,292

395 —

7,010 23,855

264,840 428,722

255,369 293,879

331,609 366,629

6,595 3,289

2,719 3,365

9,314 6,654

322,295 359,975
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B HI R B AR S B B AR 2R

7R 2024%F 6 A30H

2024 F 2023
6 530H 12 A31H
(REBEX) (& &%)
k2 AR¥ T AREFr
s
BRATEEAERESR
BEITRA 11 659 659
e 303,945 339,110
304,604 339,769
FEVE R M = 17,691 20,206
B 322,295 359,975
EdEp S hEE
S S

ACTIVATION GROUP
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TSGR RE R ER

ﬁizoz4¢6ﬁ 30 B 1E/~E A

BRARAARK
BLVE
itARH
2EhEN kL]
SHEEN et HERD HHET Bf
kit e BAER ERRE RbRE  OVERR et HERE fi# i HADRR fiRER RERA it
ABBFL  ARKTR  AREFL ARRTEL ARKTR AREFT ARKTR AREFR ARRFEL ARKTR AREFT ARRTR AREFR
(k&) (1)
HNMFIRIR
(#88) 659 11971 - (58.474) (8,780) 14023 38,050 1,748 (10539) (28,894) 9,754 250,251 339,769
Bl - - - - - - - - - - - 26858 26,85
BREGIAER
BEENEBNELEE - - - - - - - - (1451) - - - (1451)
Bh2EkaLE - - - - - - - - (145 - - 26,8% 19401
fokdied - - - - - - - - - - 9,586 - 9,58
SRRRZMHIAT
it - - - - - - - - - 10421 (10,640)) 1 -
ke - - - - - - - - - - - (64,152) (64,152)
BiEERRRARS - - - - - - - - - - - - -
HMEGA0R
(#E%4) 659 1191 - (58.474) (8,780) 1403 38,050 1,748 (17.9%) (18473) 8,700 13,176 304,604
= I — I I

ACTIVATION GROUP

FERER
ARBFR

20,206
3,295

(5.810)

17,691

B
ARRFR

359,975
30153

(1.457)

6%

9,586

(64152)
(5.810)

3295
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PHI AR SRR B ER

HZE2023F6 A30B1E~EA

BRAREARG
BLTE
AR
2EkEY %8
SHEEY EER  MER®  HEET

BEARE  BBEE  BERG  fbBE  NTEEE  EABE  iREE L BE  HEBRG  REEA @ HiRER BiEg
A\EETT  A\RETT ARETr AREFT AREFL AREFT A\REFr A\RETr ARETr ARETr \REFT AREFT AREFT ARETr
() (En)

RBEIA18

(E5H) 659 182,541 - (58,474) 349 14023 37,268 21748 8709 (10205 154,189 33,609 17,281 353,590
SR - - - - - - - - - - 38,082 38,082 294 41026
BREH2ERR:
BERNSRNEL2E - - - - - - - - (25%0) - - (25%0) - 2530)
BraEkses - - - - - - - - (2530 - 38,082 35552 2944 38496
kLG - - - - - - - - - 3,763 - 3,763 - 3763
A UECREHEE

R - - - - - - - - - (1,011) - (1,011) - (1,011)
i - (70,570) - - - - - - - - - (10,570) - (70,570)
H03E6A308

(#EEH) 659 11,971 - (58,474) 3049 14023 37,288 21748 (11,239) (1453 190 304,043 20205 304,068

ACTIVATION GROUP
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THIfEGSRERER

HE2024F6 A30B1ENEA

RETBAERERE

B 5 A 7

BT FI SRR E

BA TR
DiE—MEEE R REE Caf)
B A

WE - BE LR ETE
EREEENE

B A EHH

B RAGRERE, CRERE) FE
P 7 BE B 7 32

B 5 WS IR R

BRI - S I E A YRR E AN
B 5 & SRR

Ho{to & SRR K e RT B AR

REMSHEE
B IA

RERZDFERERNEFHE
RELBASRSNE
2 WA E

BEYE  BEMREESE
BEETEE

REGRDFAREREFHE

ACTIVATION GROUP

it

tn L 11 »Lv A

2024 £ 20234
(REBER) (REFZ)
AR® T ARMFT

42,087 53,665

151 199
(1,178) 368
(1,010) (362)
1,149 1,138

1,362 1,407

135 80
1,128 (167)
9,586 3,763

53,410 60,091

191,793 83,389

(8,933) (18,780)

(138,610) (42,862)

(7,812) (8,438)

89,848 73,400

(29,425) (16,145)

60,423 57,255

1,010 362
(998) (534)
(101) (629)

(89) (801)
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PGS EER

12024¢6ﬁ 30 B1E/NE A

BMEDDAERERE

EMARE

Tﬁiaﬁ E’JZIS £
HENROFEED
BERZRGIB EZRE B A 2

DF

MEEHMAR S REFE

RekBReEEYEM (RL) FH
YR RREEED
HNEE P R B B 52 22 558

PRRE MRS EEY

RekReEEBMEHIIT

MBARRATEIRE MRS EEY

2024 £ 20234
(REBEX) (REFZ)
AR¥ T ARMFT

(69,567) (38,246)

(1,583) (1,563)

(151) (199)
— (1,011)

(71,301) (41,019)

(10,967) 15,435

307,079 300,269

(7.487) (2,532)

288,625 313,172

288,625 313,172

ACTIVATION GROUP
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FHI AR S MR E R M

2024% 6 A30H

1.

2.1

2.2

AEIREEER

VEEsSEERERRAFA—BERSEESIMNZMBR RG] o &NAQ A M EEALP Cricket
Square, Hutchins Drive, PO Box 2681, Grand Cayman KY1-1111, Cayman Islands ° "R R]E B &%
BRI AR EAREME ([HE]) EETRERIINNEE 399581 - RARIKRMN2020F 1 A16H
EEABERSGHMABRAR (B EREM(TEH]) -

KABAREER AT - E2024F6 A30BIENEAR  KRABIMBRARS MIATEEER

. RS R

. RS FEHEEERE &

o IPHE — EEREEREEES

EREE

HE2024F6 A0 EANEAANFTHERSEUFEERNCRES BT EN([EBETER]) £34

PP BFEHEE)IRE -  REBEZEAGEAVBERLTERFEMBERRMARENMEERN MKE
B WEERASEHE2023F 12 A3 AEFENFEFEMBEHRR —HBHE -

ERREBBRKE

RETHERAGEMBENMRANET R REREAREHE2023F 12 A3 ALFENFERS
MBHRAEAE B EAREANMBEERERRATIKET BV BREEN([EBHMBRE
R ) BRI

TEMBHRELERE 16 |AERT ERMLHHER &
BAEGRERE 1 RNERT BRESERBRBREZIRE AR ([2020 F(E5T])
BEGTHERF 1 RNERT H et i I B R (& (12022 F1E5T 1)
FEGMEAFE 7R NBBMEREER HERHE L

57 SRHYER]

ACTIVATION GROUP
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FHI AR S MR E R M

2024% 6 A30H

ERRREBRKE 2

2.2

RIETEAMBRELENNEERZERANOT

(@)

ERMBHMEERNE16RNERRIBEN FAEARFEERAERZPELNEERBRAT
RAMMBE  NHERESD HAEATERBERENERRFENENER ARAKEEE
REMBAMBHRESEAE 16K ARYBEFAFURREHIMEN A EREMNRNERBRR
7 AR FETHARENMBRRARKREL BITAZE -

2020 F BRI BRBRABIRRARDABAIRBDEENRE  EEARTEEEERNNEER
EEEERANLBERENARELTFE - AENDBETIRERITERTEEEEN O EIEN
TE - REFEIANBBRBEUAEATORGTRAETHE  RAVEBERAGTHNAERERE
%ﬁ%ﬁ@%%\IEM'EFMﬁ%XKQ%;ﬁﬁﬁ mnifﬁﬁ FRBNERLHE
EEMEHROF - ERNBERAMA A BAETHNRZOT G EAENBARDIER
°$§“Fﬁ¢5%émﬂﬂw STARERL - AIFBHFERBAEFLEEINRE

AEBDEFHTGEN2023FN2024F 1 A1 BENEBEEREGHE  WRAREXNERELE

HEENRBAERDOBERETE - At - ZZETHAEENTBRA L KRBT EEME
@,

BRI ENE 7T EAE BN BREENE7SNEI R EHETRELTHMNED » WESKEEH
%&E‘SE%—%?%F ZEBINBERRTEERDMBREERE TREESRETHTEEEE
ReneERMAENRBDESRRBROTE -CERERBITNE —EAFERS AN T HR
HHE EFEREHEERETHENEBRER BN ASEYEHERRERE - ZSBEEHF
BRSRRAR S IS AR AT 2 & o

34

ACTIVATION GROUP
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PHIR A AR S B I E R AR

2024% 6 A30H

3. REsHER

ERERAN  ARERFREOBHSEEET RO T=ERELESH

ok

B

(0 IPIHREDH

EREEBERAEENEENBES  WREBERDERFENE - DMEERBEBRED LA, B
BTG MBESBEN,BEOAETAREABNRBANEHN,BE - EHBEBRBINEN, &
BRHEERASENRBADET,BE—B RO EEMBA R RS - BB ARARRE REA
AR AT BEAZRTES o

DHEETBRBEECHRALE  CRAREE  BRRTER  BAFESARMCEZEKGENRE - BA
FEFABENREARRRREMANEEE  ARLFEENIRENELEERE -

DHEETRREEMRE  EBNHE HEAE ETHEAGRARARREMRDERE  BALE
BEDIRARIEEER

ACTIVATION GROUP



2024 EPEE%&;%\ 36

FHI AR S MR E R M

20246 A30H
3. REHSHTWER (&)
HZ202456 A30HLENREA (KREEX)

BhewH BreH
R SRR PR Bt
AREFT AREFT ARETFT ARETT

DEBUWL I (AT et 4)

mSNBE P IEH R HE 257,517 48,936 9,908 316,361
PEEE 45,595 4,545 3,879 54,019
g

RAIREMRD A FE (12,791)
MEMA 1,010
B AR (151)
B 1 Al v ) 42,087
HthpHE s

Dh— & A R 8 & — — (1,178) (1,178)
e R 988 296 — 1,284
B SR ERE, CRERR) (328) 1,455 1 1,128
BARY * 1,099 — — 1,099

7202456 A30 B (REER)

PWEE 434,043 70,226 30,951 535,220
HAE -

REIREMRDEEEE 61,229
BEE 596,449
PEHEE 210,559 32,331 8,979 251,869
A -

REAIREMRSEEE 22,285
BaE 274,154

* BARAXBRERENE  BFERREAREBLEE -

ACTIVATION GROUP
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2024% 6 A30H

3.

EEABER )

HZE202356 A30BIEAEA (REERK)

B
B 7%
AREF T
DEBUWL I (AT et 4)
MMNBRFEEREE 280,193
DEBEE 49,499
g
NEIREMRD RS FE
B RS RR AR
B AR A
HtpHEH
& K Y 934
g S ENFERE, CRERR) (247)
BARY * 1,164
720235128310 (BE&)
PWEE 633,335
ik -
AEREMKDHEAE
PEHEE 347,603
iR -
ARREMADEAE
BEE

* BARAXBRERENE  BFERREAREBLEE -

ACTIVATION GROUP

B 2 AR
AR®TT

61,618

4,650

278
81

76,098

33,513

PR
ARE T

8,451

4,462

27,308

9,525

ast
AEBTT

350,262

58,611

(4,747)
(199)

53,665

1,218
(167)
1,164

736,741

58,660

795,401

390,641

44,785

435,426
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FHI AR S MR E R M

2024% 6 A30H
ih i3 & R

(a) RBENMBEFHKE

hE A
NI

bt BRI RIERHEABRGAEZS)

(b) FRBEE

hE A
NI I

BZ6H30HLANEA

2024 F 20234
(REER) (REEZ)
AR¥TFT ARMFT

288,530 313,159

27,831 37,103

316,361 350,262

2024 % 20234

6 530H 12 A31H
(REER) (L& EZ)
AR¥TFT ARMFT

22,701 21,664

81 94
22,782 21,758

PRIFRBEEERDRBEEEMEWZS > FTEBRERAEE « B FEFARLMCE2E KRS

MEE - BAFEFABSNRERERREE -

ACTIVATION GROUP
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2024% 6 A30H
3. KRESHER (#)

FEEFFEHR

AT BEZE2024F % 2023F6 A30 B IEAEAMEARERLKA10% A LA - 2REEREHER

BRBFEEAERERE D BNIBEPHEMESL

2024 F

(REER)

AR¥Fr

BEPA 68,303
%78 39,209
BPC 34,744
%FD —
EPE —
EPF —

20234
(REEZ)
ARMFT

71,838
49,350
43,631
43,206
39,389

* HAREERAS, EHEAKED R 10%

4. Wz - Htplr AR K=

WEEoHImT
BZ6H30BLAEA
2024 £ 20234
(REBER) (REEZ)
AR¥ T ARMFT
BEFE& A
TERKE
BEBH B AR TS 257,517 280,193
BT B B RS 48,936 61,618
PR 9,908 8,451
316,361 350,262

ACTIVATION GROUP
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FHI AR S MR E R M

20246 A30H
4., WxH - BB ARWKE &)
(i) 2R E B

HZ6H30BLAEA

2024 F 20234
(REBEX) (REEZ)
AR¥TFT ARMFT
WIS B
BEBR &R T
R E A b 230,729 243,939
BE N 26,788 36,254
257,517 280,193
BT E R ERT
AR A A 47,893 60,769
BB 1,043 849
48,936 61,618
1P # /=
AR At 9,908 8,451
BEAHB S 316,361 350,262
KRR
RE—FREE 311,213 338,261
R — RS > 5,148 12,001
HEEA B = 316,361 350,262
* BEBKBAER -

TREINBEBIAAGOABENNBERANERN RS S

BZ6H30BLAEA

2024 % 20234

(REBEX) (REFZ)

AR FT AREFT

BE B 2 0 RS 1,429 —
B SH ELHE B AR TS 1,285 574
2,714 574

ACTIVATION GROUP
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2024% 6 A30H

4,

Wi - Httg AR Wz

JHH

Hp WA R Yam ot

HAth e A & Wz

RITHBHA

T #73 Bh K2 3R b *

H At

* BT 8 B AR B T 2 A A e D S BT M B e R s

BE6H30RLEXEAR

2024 % 20234
(REER) (REEZ)
AR¥TFT ARMFT

1,010 362
4,107 8,957

210 1,146
5,327 10,465

ERBBMAL S ARENEBER B EHEEEL

MER HERFERTHEEXELMER (2023 F : AEEE THEQ AT BB S B BPIREI OB - £
BEAXBAREXBRR/ ST EBEERNER/ HERSEATOMCERFELHOER - UEREBENTRERS MR
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