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| |Tencent Holdings T | AT 47 - 184 | 10,300 FH# KL 4,104,089| 398.46| 3,576,160 347.20| 9.
Ltd
2 |PDD Holdings Inc | KM |/IN52 2,362| KR 155,046  65.92 294, 423| 125.18
5 |China Mobile Ltd Fik [BELEEY — | 29,5000 Fk L 1,470,302|  49.84| 2,062,050|  69.90
A
4 |Aibaba Group Fk [/ 23,900| Fuk FL 2,467,158 103.23| 1,776,965 74.35| 4.
Holding Ltd
5 Kweichow Moutai Co| H[E & « B &% 914 AET 1,512,956|1,655.31| 1,558,370|1,705.00| 4.
Ltd At | =
Taiwan B B R 8,000 BE R 4,645,382 580.67| 6,320,000 790.00| 4.
6 Semiconductor &L E
Manufacturing Co
Ltd
7 |CNooC Ltd e e e 72,000 FHE RV 577, 318 8.02| 1,461,600|  20.30
China HFEE | SRAT 245,000 ¥k Nv 1,270, 124 5.18| 1,249,500 5.10
8 |Construction Bank
Corp
9 |AIA Group Ltd kPR 19,000 ZF¥k R 1, 819, 584 95.77| 1,098, 200 57.80| 3.
1o |China Telecom Corp Fik |ELEE Y — v 254,000] FHHE KL 644, 342 2.54| 1,097, 280 4.32| 3.
Ltd 2
1 China Railway T |G 209, 000| Tk KL 1,016, 375 4. 86 810, 920 3.88] 2.
Group Ltd
12 |NetEase Inc BTN AT 47 - s 5,200 NV 862,036 165.78 781,560 150. 30
13 Nissin Foods Co | ¥ [&h - 80K - &3] 150,000 F#E KL 745, 238 4.97 771, 000 5.14
Ltd =
" China k| FEM 290, 000 FF#k Nv 624, 608 2.15 722,100 2.49| 2.
BlueChemical Ltd




Gigabyte BE |77 /aY—-,n 10,0000 B RV 1,904,026 190.40| 2,990,000/ 299.00
15 [Technology Co Ltd — K7L
16 |Meituan Fik (B E - R 6,480| Tk Fv 1,247,118 192.46 709,560 109. 50
17 |Yum China Holdings & HEEY—E R 2,400| FHHkE R 846, 478| 352.70 706, 560| 294. 40
Inc
18 President Chain B | R - AIEKFEM|) 10,0000 B RV 2,642,496| 264.25| 2,740,000 274.00
Store Corp INFED
|9 [First Pacific Co FEk | A dh - 8B #3178, 000] FEk L 459, 482 2.58 653, 260 3.67
Ltd o
Beijing Tong Ren | &#k [EHRSL - N1 4T | 61,000 &k KL 962, 698|  15.78 583, 770 9.57
20 |Tang Chinese J)av—54
Medicine Co Ltd T A TR
Hong Kong Fi | 2,300 &Pk NV 336,586 146.34 578,680 251.60
21 |Exchanges &
Clearing Ltd
5o [Tong Yang Industry G5 | BB - BEEE| 19,000 B R 873,048  45.95| 2,261,000 119.00
Co Ltd i
53 [ANTA Sports FEHk A ER - 723 6,000] Fk L 927,347| 154.56 538,200|  89.70
Products Ltd 5%
Bosideng Fik |WAWER - 7% 118,000 Fik K 604, 495 5.12 534, 540 4.53
24 |International 5%
Holdings Ltd
o5 |TAL Education KE (HEHET—E X 5,503| kK 72, 032 13.09 66,256  12.04
Group
o |Techtronic Fik BRI 4,500 Fk N 504, 614| 112.14 492,300  109. 40
Industries Co Ltd
China Fi (AR 50,000 E#k K 1,006, 565|  20.13 476, 000 9.52
27 |International
Capital Corp Ltd
China Pacific | PRI 26,400\ FE#k KL 535,159  20.27 456,192  17.28
28 |Insurance Group Co
Ltd
China Railway T | EARM 90,000| ¥k KL 463, 029 5. 14 455, 400 5. 06
29 |Construction Corp
Ltd
ITEQ Corp G |77 aY—- | 16,0000 B RV 1,452,442| 90.78| 1,752,000| 109.5
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8, 249 1,294 543. 11 85, 225
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CAGEHREEF
6, 626 1, 040 517. 37 81, 186
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8, 578 1, 346 709. 45 111, 327
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6, 129 962 526. 56 82, 628
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7,636 1,198 676. 31 106, 127
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9, 596 1,506 858. 46 134, 710
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8, 347 1,310 767.95 120, 507
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B RFHERE R
5, 898 926 563. 04 88, 352
(20224E12H31H)
BORFHERE R
4,702 738 489. 23 76, 770
(2023412 H31H)
20234E 1 AKH 6, 438 1,010 623. 81 97, 888
2 AKRH 5, 867 921 569. 06 89, 297
3HKH 5, 992 940 585. 25 91, 837
4 AKH 5,729 899 563. 92 88, 490
5 HAKH 5, 186 814 510. 98 80, 183
6 HKH 5, 288 830 523. 58 82, 160
7HAKH 5, 699 894 564. 36 88, 559
8 HKH 5,132 805 526. 12 82, 559
9 HKH 4,915 771 503. 92 79, 075
10HKH 4,616 724 479. 29 75, 210
11HKH 4,763 747 494. 56 77, 606
12HKH 4,702 738 489. 23 76, 770
20244F 1 AKH 4, 350 683 455. 23 71, 435
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(S 13FHERD) 0 1, 896 16, 514
20144£1 A 1 A ~20144£12A 31 H (0) (1, 896) (16, 514)
(BLARFAFE) 293 1,618 15, 189
201541 A 1 H~20154£12A 31 H (293) (1,618) (15, 189)
(B 153 FHEAL) 0 2, 382 12, 807
20164-1 H 1 H~20164£12H31H (0) (2,382) (12, 807)
(16 FHERD) 115 831 12, 091
201741 H 1 H~2017412H31H (115) (831) (12, 091)
(BLTRFAFE) 223 675 11, 639
20184E1 A 1 H~2018412A31H (223) (675) (11, 639)
(BB 18R FHFE) 160 519 11, 280
20194E 1 A 1 H~20194£12A31H (160) (519) (11, 280)
(HF19RFHERD) 0 102 11,178
202041 H 1 H~20204£12H31H (0) (102) (11, 178)
(20 FHERD) 0 309 10, 869
202141 A 1 H~20214£12A 31 H (0) (309) (10, 869)
(B2l 2FHFE) 0 393 10, 476
20224E 1 A 1 H~20224£12A 31 H (0) (393) (10, 476)
(B2 ) 10 875 9,611
202341 H 1 H~2023412H31H (10) (875) (9,611)
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KPMG LLP

P.O. Box 493

SBX Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Tel +1 345 849 4800

Fax +1 345 €49 7164
Web www kpmg.comiky

Independent Auditors’ Report to the Trustee
Opinion

We have audited the financial statements of JA-VP China New Century Fund {the "Sub-
fund"), a sub-fund of Value Partners Intelligent Funds. set out on pages 7 lo 34, which
comprise the statement of assets and lisbilities and investment schedule as at 31
December 2023, the statement of operaticns, the statement of changes in net assets
and the statement of cash flows for the year then ended, and notes to the financial
statements, including significant accounting policies.

In aur opinion, the financial statements present fairly, in all material respects, the
financtal position of the Sub-fund as al 31 December 2023, and the results of its
operations, changes in its net assets and cash flows for the year then ended in
accordance with U.S. generally accepted accounting principles.

EBasis For Opinion

We conducted ocur aundit in accordance with Hong Kong Standards on Audiling
{“HKSAs") issued by the Hong Kong Institute of Cerlified Public Accountants
{("HKICPA™. Qur responsitilities under those standards are further described in the
Auditors’ Responsibilities for the Audit of the Financial Stafements section of our report.
We are independent of the Sub-fund in accardance with the HKICPA's Code of Ethics
for Professional Accountants (the “Code™} together with the ethical requirements that
are relevant to our audit of the financial statements in the Cayman Islands and we have
fulfilled cur other ethical responsibilities in accordance with the Code. We believe that
the audit evidence we have abtained is sufficient and appropriate to provide a basis for
our opinion.

Information Other than the Financial Statements and Auditors’ Report Therean

The Manager and the Trustee of the Sub-fund are responsible for the other information,
The other infermation comprises all the information included in the annual report, other
than the financial stalements and our suditors' repart thereon.

Qur opinicn an the financial staterments dees not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is te read the
other informatiocn and, in doing so, consider whether the other informalian is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
ptherwise appears {o be materislly misstated.
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Independent Auditors’ Repaort to the Trustee {continued)

Infarmation Other than the Financial Statements and Auditors’ Reporl Thereon
{eontinued]}

if. based on the work we have performed, we caonclude that there is a material
misstatemnent of this other information, we are required to report that fact. Ve have
nothing to report in this regard.

Responsibilities of the Manager and the Trustes of the Sub-fund for the Financial
Statements

The Manager and the Trustee of the Sub-fund are responsible for the preparation and
fair presentation of these financial statements in accordance with U.S. generally
accepled accounting principles and for such internal controf as the Manager and the
Trustee of the Sub-fund determine is necessary 1o enable the preparation of financial
statemnents that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Manager and the Trustee of the Sub-fund are
responsible for assessing the Sub-fund's ability to continue as a going concern,
disclosing, as applicable, matters related to going concem and using the going concarn
hasis of accounting unless the Manager and the Trustee of the Sub-fund either intend
to liguidate the Sub-fund or to cease operations, or have no realistic allernative but to
da s0,

Auditors' Responsibilities for the Audit of the Financial Slatemenis

Qur objeclives are to oblain reasonable assurance about whether the financial
slatements as & whole are free from material misstatement, whether due to fraud or
error, and 1o issue an auditors’ repert that includes our opinion, This report is made
solely to you, as a body, in accordance with aur terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to any other parson
for the contents of this report.

Reasonable assurance Is a high level of assurance butis not a guarantee that an audit
conducted in accordance with HKSAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
gconomic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgement and
maintain professional scepticisim throughout the audit. We alsc:

- ldentify and assess the risks of material misstatement of the financial statemants,
whether due o fraud or error, design and perform audit proceduras responsive to
those risks, and obtain audit evidence that is sufficient and apprepriate to provide a
asis for our opinion. The risk of not detecting a matenal misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion,
fargery, intentional omissions, misrepresentations or the override of internal control.



Independent Auditors’ Report to the Trustee {continued)
Auditors’ Respansibilities for the Audit of the Financial Statements (continued)

- Cbtain an understanding of internal control relevant o the audil in order to design
audit procedures that are appropriate in the circumstances but not for the purpose
of expressing an opinion on the effectiveness of the Sub-fund's internal control.

- Evaluate the appropriateness of accounting policies used and the reasanableness
of accounting estimates and related disclosures made by the Manager and the
Trustee of the Sub-fund,

- Conclude on the appropriateness of the Manager's and the Trustee's use of the
going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or condifions that may cast
significant doubt on the Sub-fund's ability to continue as a going concern. If we
sanclude that a material uncertainty exists, we are required to draw attention in our
auditorg’ report 1o the relsled disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Qur conclusions are based on
the audit evidence obtained up lo the date of our auditors’ report. However, future
gvents or conditions may cause the Sub-fund to cease to continue as a going
concern.

- Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions znd events in a manner that achieves fair preseniation.

We communicate with the Manager and the Trustee of the Sub-fund regarding, among

other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal contrel that we identify during our audit,

kPG LLP
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pgEEsic L o\E (73.91)
12H31 ABEDZ IR 1 0 Y720 OfE FEM%E 489.13
f— Bk Y S
IR TR A (13.13) %
& Eh R M —
R L RIS AR (13.13) %
PO TR LR PELE 5 -
el SR A B R (1.68) %
D —
TR B R A% M R HR (1.68) %
FEE S TFEIFE PELE 5 -
DRCIE T E e ¢ 4. 39%



ek _

BREAF 4.39%

ZASEESE 1 04720 OREIRENC L HMPREIELIL. 20234123 AR THEEF ICRBITHIAY T -
7 7 v RO RITHE AR OB KRS FHE I TV 5,

F=2v U2 =03 BIROZISAEIR 1 10472 OFE EMER & W E OISR 1 A 472D OFME
PEMARZ LI L TR SN D, MADEZD Y Z — 3, EARG|ORFIC LY B 55806 %,

BBEOLRIT, KT« 770 FEKIZOWTEHE S NS, BAKEROLRIL, ARG ORHIZ
FVERRDGEND D,

10. #HE

AY7 - 77 Rid, @FOFERBBREICBNC, —BRORHELRETIEVWIHELOERHEEG AR
AT D, BAEDOL ZABELTWHWRWHAEKRY T « 77 o RICRFIE R D RO FKENE £
NDHZENL, DIPDIBHOTTORYT « 77 RORRKT I AR—U v —IIRBATHL, Ll
RHREBRE R T - 77 R, DA HREDOY R NETELC VLD LETFRIL TS,

11. BREH

KRB FERIL, 20245 4 A260 B ISR EFRIC K 2 &R EZ T TRV, BRFROFMHIIYFEH £ TIZo
W ThbT,

20244F 1 A 1 B 5H20244F 4 A26H £ TOMMH, AV 7 -« 77 0 Nid, HIAIZHEL TWRWVDDS,
22310, &FEIZ L T105, 530K RS DIEE L ZITT-,



(3) HERMAEFHAMERF

JA—-VP FyAF Za—-toFal)—-T72FK

REARMEZFAMK
2023%12R31BR%E

EBHER
F (BUEEAN : 4, 423, 566K Fv)

HRIT

China Construction Bank Corp H Shares
China Merchants Bank Co Ltd H Shares

=N

China Railway Construction Corp Ltd H Shares
China Railway Group Ltd H Shares
Techtronic Industries Co Ltd

—RIEER « V— E X - TV

Alibaba Group Holding Ltd
Luk Fook Holdings (International) Ltd

A TEERL « 7N
ANTA Sports Products Ltd

Bosideng International Holdings Ltd
Li Ning Co Ltd

HEH S —EX

Galaxy Entertainment Group Ltd
Meituan

Yum China Holdings Inc

TR IF—

CNOOC Ltd

BV — X

China International Capital Corp Ltd H Shares
Hong Kong Exchanges & Clearing Ltd

Ry« BEF - 3=

China Mengniu Dairy Co Ltd
First Pacific Co Ltd

IRB 1E

245, 000
10, 500

185, 000
209, 000
4,500

23, 900
13, 000

6, 000
118, 000
12, 000

8, 000
6, 480
2,400

72, 000

50, 000
2,300

7, 000
178, 000

DIEA
CK For)

145, 842
36, 561

109, 652
93, 108
53, 603

231, 304
34, 865

58, 183
53, 021
32, 106

44, 805
67, 939
102, 064

119, 823

73, 3563
78, 909

18, 818
70, 867

MEPEFE

(%)

.10
.78

2.33

.98
.14

.92
.74

.24
.13

0. 68

0.95

—_

.45
.17

.55

. 56
. 68

0. 40

.51



JWA—VWP FyAfF Za—-twoFal)—-T72FK
REHMIEEHMR
2023FE12831HIRE (Fi=)

EBEHR B x)
H (BBEAM : 4, 428, 566K KL)

Roh < BOHY - SN2 (FEE)
Nissin Foods Co Ltd

R

ATA Group Ltd

China Pacific Insurance (Group) Co Ltd H Shares
Ping An Insurance (Group) Co of China Ltd H Shares

FH

China BlueChemical Ltd H Shares
YRR

Real Gold Mining Ltd

AT T - BRFE

NetEase Inc
Tencent Holdings Ltd

ERG NS T T2/ aP— e F 7Y TR
Beijing Tong Ren Tang Chinese Medicine Co Ltd
TBEEE - %

China Resources Land Ltd

7P T - P—ER

Chinasoft International Ltd

T2 R P— e N— F Uz TR L O

Kingboard Holdings Ltd
7ZTE Corp H Shares

BRBIFY— X

China Mobile Ltd
China Telecom Corp Ltd H Shares

IRE RS

150, 000

19, 000
26, 400
26, 500

376, 000

166, 500

5, 200
11, 200

61, 000

12, 000

44, 000

20, 500
19, 800

29, 500
254, 000

2N IEHE
CK For)

120,015

165, 518
53, 263
119, 922

94, 824

93, 595
420, 956

94, 801

43,013

33, 740

49, 022
44, 205

244,716
121, 610

A PEFIE

(%)

—

.55

.52
.13

2.55

.02

.99
.95

.02

.91

.72

.04

0.94

.21
.59



JWA—VWP FyAfF Za—-twoFal)—-T72FK
REHMIEEHMR
2023FE12831HIRE (Fi=)

EBEHR B x)
Fu (BEFEAE : 4,423,566% F) (BEX)

Eh

Kerry Logistics Network Ltd

RpFEE

China Longyuan Power Group Corp Ltd H Shares
FLPHK (7 - BPvav) &Ft
TEAL (RS . 220, 6265k FL)

j-Z.N 7

Zhe jiang Sanhua Intelligent Controls Co Ltd
A Shares (SZHK)

TRy AP

Kweichow Moutai Co Ltd A Shares (SHHK)

IRE RS

28, 500

38, 000

11, 400

314

NI fE POEPERIE
K Fow) (%)

29, 990 0. 64

28, 798 0.61

3182811 67. 70

47, 106 1. 00

76, 172 1. 62



A—VP FrAF - -Za—-toFal—-

RERIMA AR
2023 12A3BRE (FE)

EHHR FX)
FEARL (BUEE : 220, 6265 Nv)

AR T TG - F—EX

Shenzhen Mindray Bio-Medical Electronics
Co Ltd A Shares (SZHK)

T2 aP— e N— Nz Tk O

Maxscend Microelectronics Co Ltd
A Shares (SZHK)

FEALEEBHR (mr s - RPOvay) &
BE (BUSEM : 371,237k FA)
HE# - HEEHH:

Tong Yang Industry Co Ltd

j-Z.N 7

Sunonwealth Electric Machine Industry Co Ltd
KB - FBERERE

Taiwan Semiconductor Manufacturing Co Ltd
T2 aP— e N— Nz Tk O
Gigabyte Technology Co Ltd

Micro—Star International Co Ltd

Wistron NeWeb Corp

Yageo Corp
BBLBHKR (7 - KPvay) A
KE (BUSEA : 227, 280K Fv)
HEE Y —ER

TAL Education Group ADR

39

J7Uk
RE 1 IS IE e PEPEF 5
CK o) (%)

700 28, 590 0.61

3, 660 72,531 1.54
. 224,399 . 4. 77

19, 000 46, 970 1. 00

6, 000 20, 980 0.45

8, 000 154,312 3.28
10, 000 86, 524 1.84

8, 000 53, 085 1.13

6, 000 30, 446 0. 65

1, 000 19, 419 0.41
. 411,736 8.76

5, 503 69, 503 1.48



JA—VP F¥AfF - Za—®UFal)—-TF7F

HER M FARR
202312831 #E (=)
RAE

KE (REEM . 227,280k Kv)  (BiX)
I
PDD Holdings inc ADR 2, 352
K(EEGHKX (7 - mPvay) A
EHHR (227 - ROV ) B

(BEEAf : 5,242, 709k KL)
BINEES: (o7« R a )

(BUBJEAE : 142, 813% K1)
CICC Financial Trading Ltd (Kweichow Moutai

Co Ltd A Shares) P-note 12/14/2026 600

BIEEE (ny /- KL ay) &3

BEmEL (v ROV ay) &%
(B85 : 5, 385, 5224 K1)

ek OHER%EY
% DA R
MO PE AT

ZAIEAE P PERIE
K Fv) (%)

344, 121 7.32
LoA1s e 8.80
L 4232,570 L. 90.03

145, 705 3. 10
oo 149,706 3.10

4,378, 275 93.13
359, 892 7.66
(37,091) (0.79)

4,701, 076 100. 00




6 77V FDEHR
1 A%7=0 oMM (202341 H 1 H~2023 4% 12 H 31 A)

% 22 H#
5 HH o
g > M| b = At
* Fov %

(a) & B R BN = 14. 12 2.61

(& B 2 1L 3 ) ( 8.71) (1.61)| « 77> FEEOEEHNEBOXME L L TEESE~XZHbh
*9,

Bk 52 # ®)| ( —) ( —)| « LioEFHSLWM O RS K bh Y,
(B %) # ) ¢ =) ( )| 77 FOERBREN—EIZELEGAICERESTICZL DN

3
(ZRERMEHMIAE | ( 5.4D)]  (1.00)| « ZFEEH. 7 7~ FOFEBFHKLOZITFET 2 38 0 ki &
7 7 v REBEHREN) L CxiESthic kb Ez1,
b) = o #th & H 9. 40 1.74
(B 51 = % ¥ | (0.83) (0.15)| - BBNCEF 2T E LTXbhbivE L,
FEMxEEMH ( 3.81) (0.70)| « H#ETLLEOHEMFE~OXMEE LT HLbE LT,
(B & AN ®) | ( 2.95) (0.54)| + 77 v ROEBEEDORMI L L TEANIShbIVE LT,
(% D ) ( 1.82) (0.34)| « $RATFLCE, FRIHMIN, ZREFHCE, 2ot 7 FOESEEH
L LTHbREL,
& 3 23.52 4.34

HF o 1 MY 72 0 OME FEMRE ORI 541. 21 K R T,

GE1) WhoBMIT, SRIEFABICEHRH D720, HEBECIVEHLEERTT,

(E2) EROBHOSH (HEBSEOHND bOITEERSEZ 5T, ) 13, P OSHEE OB H OMRE % B b FEs2 i85 0
% (10,015 1) TEBRUTCHEH L, /MURLLTE SMENUE LA LSO TT,

(FE3) FHRE, FEEDO1 04720 0BMAEH Gtz agte, ) 210 1 0472 OMEFEMR OB TR LT 100 %
FL-bOT, HEZEI/NUEUTE SMENERLALTEY £,

(E4) LRRoBABEMIE. 170 TER< 1A% 7200 LTHERILTEY £,






