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Asset Plus China(ASP-CHINA)
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9iZ9+i^t:+iap*Yo<t_Z`G9k@wbX*wPRZgtN_@lP

(Rising of a China New Economy)

<iK9iZJ. GDP :d?@lPwPR" ĸØĹØ

@gXl:PiKt_Z`G9k@RZgXiJ

ĹÛ\+iP\+iPKd\\iZ.abZhG

Cm|?MndxK+^*iwb»*Nl|aoKwPv\9

Source: PwC, The long view the global 

economic order change by 2050, Feb 2017

1
st

ahKa*^P9iZCn}dakP<+iVo%XtV$dY:d?

<P@lPXl:PiKwb»*Nl|aoKwPv\9<kK

tR2P ĹØ%@i99iZQZkvW<Nh|^v\9

J R" ĸØķÙ

Source: Bain & Company, Luxury Goods Worldwide 

Market Study, Fall-Winter 2016, Dec 28, 2016

wPR" ĸØķÙ 9iZ\?NoPwP R&D:d?

RZgtN_@lP<kKtR2Pt?kP\?NoPNh}?ak}P ĸĹĸ 

UhP\+iPKd\\iZ.abZhGbZnd<kKtR2P 

Ļ7.15% :d? GDP RZgtN_xNY

Source: National Bureau of Statistics of China

Feb 28, 2017, World Bank 2016
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Source:
1,3

National Bureau of Statistics of China, Feb 28, 2017, World Bank 2016,http://www.stats.gov.cn/english/pressrelease/201702/t20170228_1467503.html

2

PwC, The long view the global economic order change by 2050, Feb 2017 ZpRWiU Ý https://www.arcadis.com/en/asia/china/

İ uX+^*it_Z`G9k@@lP@gBg\dLh^\?wPB*^? Ļ R"Nl|S*iPXi

(2012 -2016) uL*Yh?Mnd^*idYp*wPZgKhQap?u\gYh?Xlvd9ia

wP9iZtLkQvLxK+dl9Xi9wPdPi<LtXn|d9iZtR\l|YPM*iY

ap*9\o*Xt_Z`G9k@wbX*N¢ixK+taZ{@aXQpZJ. ı

ÅGDP tA\l|YwP Ļ R" (2012 Į2016) dYp*wPZgKhQap? Ù ĮÛ%
ķ

Å<iK9iZJ. GDP :d?RZgtN_@lP@gtR2PdhPKhQbPm|?:d?v\9wPR" ĸØĹØ
ĸ

ÅahKa*^PdoLaib9ZZX9iZQZkbiZu\g9iZQZk9iZXluP^vP+XtUk|X:m}PNo9zR" wPB*^? Ļ R"Nl|S*iPXi
Ĺ

WiUZ^Xt_Z`G9k@@lPBg\dLh^\??
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Source:
1

National Bureau of Statistics of China, Feb 28, 2017, World Bank 2016,http://www.stats.gov.cn/english/pressrelease/201702/t20170228_1467503.html

2

PwC, The long view the global economic order change by 2050, Feb 2017 ZpRWiU Ý http://www.businessinsider.com/china-economy-waste-malinvestment-

slowdown-2014-11

WiUZ^Xt_Z`G9k@@lPuX+@gBg\dLh^\?uL*Yh?<?tLkQvLxK+Kl
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t_Z`G9k@Yh?XluP^vP+XtLkQvLdY*i?L*dtPn|d? vKYxK+ZhQuZ?bPoP

@i9PvYQiYL*i?z:d?Wi<ZhGuX+^*i GDP @gXluP^vP+XBg\d

Lh^\? uL*Yh?<?dYp*wPdhLZit@Zk»tLkQvLap?Nl|ZgKhQ Ù ĮÛ%

9iZtLkQvL:d?t_Z`G9k@wPB*^?Nl|S*iPXi 
ķ

<iK9iZJ. GDP R" ĸØĹØ 
ĸ

2016 2030
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<iK9iZJ.dhPKhQ:d?t_Z`G9k@ZiYRZgtN_vKYwB+GDP Nl|<¢iP^J

vKYUk@iZJiR0@@hY9¢i\h?9iZCn}d (Purchasing Power)

wPuL*\gRZgtN_wb+dYp*wPZpRNl|aiXiZMtRZlYQtNlYQ9hPxK+

<iK9iZJ. GDP :d?@lPwPR" ĸØĹØ @gXl:PiKt_Z`G9k@

RZgXiJĹÛ\+iP\+iPKd\\iZ.abZhGCm|?MndxK+^*iwb»*

Nl|aoKtR2PdhPKhQbPm|?:d?v\9
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İ wPB*^?N_^ZZ`Nl|S*iPXiZhGQi\@lPxK+XluSPNl|@g

S\h9KhPwb+RZgtN_9+i^:m}PXitR2PSp+P¢iwPK+iP

t_Z`G9k@t9kKwbX* ÐNew Economy)Nl|Xo*?tP+PNl|@g

aZ+i??iPK+iPQZk9iZNl|Xl Value AddedN¢iwb+

RZgBiBPXlZiYxK+ap?:m}PZ^XMm?9iZtR2PSp+P¢iK+iP

P^hL9ZZXWiYwPR" ĸØĹĻ
ķ

ı

Source:
1

Bank of America Merrill Lynch, A New Era begins : The 19
th 

Party Congress Takeaways
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uSP:d?ZhGQi\@lPa¢ibZhQ9iZtR\l|YPM*iYap*9\o*Xt_Z`G9k@wbX*

(Roadmap of Chinese New Economy)

Wi<doLaib9ZZXu\g

Wi<9iZt9`LZ:h}PUn}PGiP

(Primary Industry)

tbXnd?uZ*, 9iZt9`LZ,P}¢iXhPKkQ, 

R_oahL^., u\gRZgX?

Wi<doLaib9ZZX

9iZS\kLu\guRZZpR

(Secondary Industry)

t<XlWhJH., ak|?Nd, ̂ haKo9*daZ+i?,

Bk}Pa*^PYiPYPL.,

Bk}Pa*^Pdkt\{9NZdPk9a.

doLaib9ZZX9iZQZkbiZ

u\g9iZQZk9iZNl|XlP^hL9ZZX

(Tertiary Industry)

9iZvZ?uZX, 9iZN*d?tNl|Y^, 

vNZ<XPi<X, td{PtLdZ.tNPtXPN., 

OPi<iZu\gQZk9iZNi?9iZt?kP

dKlL R0@@oQhPdPi<L

Sp+P¢iK+iPP^hL9ZZX
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^k^hIPi9iZ:d?9\o*Xt_Z`G9k@wbX*wPRZgtN_@lP

(Evolution of Chinese New Economy)

9.40 9.30 9.10 8.80 8.60

45.30 44.00 43.10
40.90 39.80

45.30 46.70 47.80
50.20 51.60

2012 2013 2014 2015 2016

Wi<doLaib9ZZXu\gWi<9iZt9`LZ

:h}PUn}PGiP(Primary Industry)

Wi<doLaib9ZZX9iZS\kLu\guRZZpR

(Secondary Industry)

doLaib9ZZX9iZQZkbiZu\g9iZQZk9iZ

Nl|XlP^hL9ZZX (Tertiary Industry)

ahKa*^P:d?doLaib9ZZXuL*\gRZgtWNtNlYQ9hQ GDP (%)

Wi<9iZQZkbiZu\gQZk9iZNl|tR2PP^hL9ZZXXluP^vP+XtLkQvLXi9:m}PvKYwPR" ĸØķÙ XlahKa*^PMm? ĻķÖÙ%

:d? GDPagN+dPMm?uP^vP+X:d?t_Z`G9k@Yo<wbX*wP@lPNl|Wi<QZkbiZu\g9iZQZk9iZ@gXlQNQiNXi9:m}P

Source:
1

National Bureau of Statistics of China, Feb 28, 2017, World Bank 2016,http://www.stats.gov.cn/english/pressrelease/201702/t20170228_1467503.html
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RZgBiBPXl

9¢i\h?Cn}dNl|tUk|XXi9:m}P

N¢iwb+Xl9iZQZkvW<

Nl|ap?:m}P

^k^hIPi9iZ:d?9\o*Xt_Z`G9k@wbX*a*?S\9ZgNQdY*i?xZ?

t_Z`G9k@t9kKwbX*

ÐNew Economy)

Nl|Xo*?tP+PNl|@gaZ+i??iP

K+iPQZk9iZNl|Xl

Value Added

QZk`hNtN<vPv\Yl

9+i^:m}PXitR2P

Sp+9¢ibPKNk_Ni?

t_Z`G9k@:d?@lP

?iPK+iPQZk9iZ

Nl|Xl Value-Added

N¢iwb+RZgBiBP

XlZiYxK+Nl|ap?:m}P

Xl9iZ<kK<+P

P^hL9ZZXwbX*z

tUn|dZd?ZhQ?iP

Nl|Xl Value-Added
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RZgBiBP@lPXlZiYxK+Nl|ap?:m}PagN+dPxK+@i9Ĵ

Source:National Bureau of Statistics of China, Feb 28, 2017, World Bank 2016,http://www.stats.gov.cn/english/pressrelease/201702/t20170228_1467503.html,

www.Tradingeconomics.com

9iZ@+i??iPwPt:LtXnd?tUk|X:m}PdY*i?tb{PxK+BhKwPB*^? ĻR"

Nl|S*iPXivKYXl9iZ@+i??iPwPt:LtXnd?tUk|X:m}PZ^X9hPNh}?ak}P

RZgXiJ ÙĻÖĸĺ \+iPL¢iubP*? agN+dPwb+tb{PMm?9iZtR\l|YPM*iY

:d?Wi<uZ??iPap*L¢iubP*??iPNl|Xl Value-Added Nl|Xi9:m}P

9iZ@+i??iPa*^PtUk|XwPt:LtXnd?Nl|tUk|X:m}P 

1,266

1,310

1,322

1,312
1,314

2012 2013 2014 2015 2016

bP*^Y : 10,000 <P

ZiYxK+aoNOkL*dQo<<\b\h?bh9Wi`l (Disposable Income) 

tUk|X:m}PdY*i?BhKt@PwPdhLZitA\l|Y Ù ĮķØ% agN+dPwb+tb{PMm?

9¢i\h?Cn}dNl|Xi9:m}P:d?RZgBiBP@lP

ZiYxK+L*dbh^Nl|ap?:m}P
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dhLZitLkQvL
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RZgBiBP@lPXl9iZwB+@*iYXi9:m}PvKYtAUigdY*i?Yk|?akP<+iVo%XtV$dY

RZgBi9ZXl9iZwB+@*iYNl|Xi9:m}P

ÅZiYxK+Nl|XlXi9:m}Pu\g<^iX<iKb^h?:d?aWiUt_Z`G9k@

tR2PxRwPNi?Nl|Kl:m}PN¢iwb+9iZddX\KP+dY\?

ÅtN<vPv\YlwbX*ztUk|XB*d?Ni?u\gd¢iP^Y<^iXagK^9

wP9iZwB+@*iYXi9:m}PdiNktB*P Online shopping Platform

bP*^Y 

Z+dY\+iPbY^P

China Consumer Spending
1

9iZwB+@*iYakP<+iVo%XtV$dYtUk|XXi9:m}PtXn|dtNlYQ9hQ

dKlLu\gXlahKa*^Pap?tXn|dtNlYQ9hQRZgtN_dn|Pz

ahKa*^P9iZQZkvW<akP<+iVo%XtV$dYZiYRZgtN_
2

ahKa*^PWi<9iZQZkvW<uY9LiXRZgtWNwPR" ĸØķÙ
3

YdK9iZwB+@*iYwPakP<+iVo%XtV$dY

XlahKa*^Pap?Nl|aoKRZgXiJ 40%

(Food tobacco and liquor + Clothing + Other services)

Source:  
1

Tradingeconomics.com, National Bureau of Statistics of China National Bureau of Statistics of China, Feb 28, 2017

2

Bain & CompanyĸØķÙ, 
3

World Bank 2016, http://www.stats.gov.cn/english/pressrelease/201702/t20170228_1467503.html

2.37%

30.11%

7.03%21.89%
6.10%

13.66%

11.19%

7.64% Other Goods and services

Food, tabacco and liquor

Clothing

Residence

Household facilities, articles and services

Transport and communications

Education, culture and recreation

Health care and medical services
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ZhGQi\@lPwb+<^iXa¢i<h»u\g\?NoPNi?K+iPtN<vPv\YldY*i?L*dtPn|d?

Source: National Bureau of Statistics of ChinaFeb 28, 2017, World Bank 2016,

Picture : https://knowledge.insead.edu/entrepreneurship/china-forging-a-new-path-to-global-innovation-4490

wPR" ĸØķÙ 9iZ\?NoPwP R&D:d?RZgtN_@lP<kKtR2Pt?kP\?NoPNh}?ak}P ĸĹĸ UhP\+iPKd\\iZ.abZhG

(1.55 \+iP\+iPbY^P) bZnd<kKtR2P Ļ7.15% :d? GDP RZgtN_xNY
ķ 

agN+dPMm?9iZwb+<^iXa¢i<h»

wP9iZUhIPitBk?<oJWiUu\g9iZwb+<^iXa¢i<h»wP9iZtLkQvLZgYgYi^:d?t_Z`G9k@

10,298

11,847

13,016

14,170

15,500

18.50%

15.00%

9.90% 8.90% 9.40%

2012 2013 2014 2015 2016

<*iwB+@*iYtUn|d9iZ@k@hYu\gUhIPi ÐR&D) dhLZitLkQvL

bP*^Y:ķØØ \+iPbY^P
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ZhGQi\@lPwb+<^iXa¢i<h»u\g\?NoPNi?K+iPtN<vPv\YldY*i?L*dtPn|d?

Source: UBS, as at 31 December 2015,

12

2,449

391

China USA

6tN*i
@¢iP^PPh9_m9`iNl|t9l|Y^:+d?9hQtN<vPv\Ylu\gP^hL9ZZX:d?@lPNl|Xi9Nl|aoKtR2P

dhPKhQ ķ :d?v\9u\gXi99^*iabZhGNl|tR2PdhPKhQ ĸ RZgXiJ Ù tN*i Bl}wb+tb{PMm?9iZ

UhIPiQo<<\9ZNl|@gt:+iap*L\iKuZ??iPwPdPi<LNl|@gS\h9KhPRZgtN_wb+tR\l|YP

M*iYap*9\o*Xt_Z`G9k@t9kKwbX* (New Economy)

3tN*i
@¢iP^PPh9^k@hYwPRZgtN_@lPNl|Xi9Nl|aoKtR2PdhPKhQ ķ :d?v\9u\gXi99^*iabZhGNl|tR2P

dhPKhQ ĸ t9ndQ Ĺ tN*iagN+dPwb+tb{PMm?_h9YWiUwP9iZtLkQvLwPZgYgYi^tR2PS\Xi@i9

9iZ\?NoPwPK+iP9iZ^k@hYu\gUhIPi ÐR&D) dY*i?L*dtPn|d?@i9Ni?Wi<ZhG

3,926

1,477

China USA

Image Credit : AdiConstantin

1st

1st

2nd

2nd

bP*^Y : UhP<P

bP*^Y : UhP<P



tPn|d?@i9uZ?aPhQaPoP@i9Ni?Wi<ZhGUZ+dXNh}?9iZt@Zk»tLkQvL

:d?Wi<td9BPa*?S\wb+wPR" ĸØķÙ @lP9\iYtR2PRZgtN_Nl|XlZiYxK+RiP9\i?

(Middle Income) RZgtN_uZ9Nl|aiXiZM:m}PXidYp*wP ĸĻdhPKhQuZ9

:d?KhBPlP^hL9ZZXv\9xK+u\g R0@@oQhPdYp*dhPKhQNl| ĸĸwPR" ĸØķÚ

QZk`hN Start-Up t9kKwbX* Nl|Xl:PiKwb»*9^*i ķ UhP\+iPKd\\iZ.abZhG bZndNl|

tZlY9^*iUnicorn wP@lPPh}PtUk|Xap?:m}PdY*i?L*dtPn|d?vKY J R" ĸØķÚXl Unicorn

t9kK:m}PwbX*@i9@lPt9kK:m}PXiNh}?ak}P ķÛ QZk`hN @i9 ĻĹ QZk`hN bZnd<kKtR2PahKa*^P 

Ĺĺ% tR2PdhPKhQ ĸ:d?v\9 tR2PZd?u<*abZhGRZgtN_tKlY^tN*iPh}P

Source : 
1

https://www.globalinnovationindex.org/gii-2017-report, 
2

https://www.cbinsights.com/research-unicorn-companies

@¢iP^PQZk`hN Start-Up t9kKwbX* Nl|Xl:PiKwb»*9^*i ķ UhP\+iPKd\\iZ.abZhG (Unicorn)

RZgtN_@lPÔ 

ķÛÔ ĹĺÍ

RZgtN_dn|PzÔ 

ĹĻÔ ÙÙÍ
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Image Credit : financialtribune.com

İOur responsibility is to rally and lead the whole party 

and the Chinese people of all ethnic groups, take up 

this historic baton and continue working hard for the 

great renewal of the Chinese nation, so that we will 

stand rock firm in the family of nations and make 

fresh and greater contribution to mankind.ı

Xi Jinping

President of the People's Republic of China
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ZiY\gtdlYK:+dXp\9d?NoP

EI STURDZA STRATEGIC CHINA PANDA FUND



N¢ixXL+d?\?NoP9hQ EI STURDZA

WE THINK DIFFERENTLY

To us, managing wealth is not a business, it is a profession. We grow not to maximize 

profits. We grow as the reward for a craft that we perform with integrity, expertise and 

pride. The very values which were the essence of wealth management when it started 

centuries ago. The very values which have guided us since our private banking origins. 

Our success depends on your success. This is our meaning of partnership. And our 

commitment to you. This is the reason why we look after your wealth as if it were ours.

WE BEHAVE DIFFERENTLY

Good intentions, however, are of little value unless they are put into practice.

With that in mind, we harvest investment returns İoff the beaten trackı

in two key respects:

ÅWe specialize in uncovering high-value added, alpha-focused,

high conviction investment strategies.

ÅWe have an innovative management model, which enables our portfolio 

managers to perform at their best.

Xl9ZgQ^P9iZ<kKu\gP¢ixRRZgYo9L.wB+dY*i?aZ+i?aZZ<.tUn|dRZgvYBP.ap?aoKu9*Ph9\?NoP
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N¢ixXL+d?\?NoP9hQ EI STURDZA

ZpRuQQ9iZQZkbiZ?iPNl|tdn}dL*d9iZ\?NoPNl|wb+dkaZgwP9iZLhKakPw@\?NoPu\g9iZ<^Q<oX<^iXtal|Y?Nl|tR2PZgQQ

The portfolio teams who manage our range of investment strategies are not employees of EI Sturdza.

They maintain their full independence in a tight partnership which puts you, our investors, at the centre of decisions.

Innovative

Management 

Model

SCOUT, SELECT

AND RETAIN

OUTSTANDING

INVESTMENT

TALENT

PROVIDE THE

BEST FRAMEWORK 

FOR PORTFOLIO 

MANAGERS AND 

THEIR TEAMS
EI STURDZAĳS 

SUPERVISION, 

PARTICULARLY IN 

RISK MANAGEMENT

We can partner with the 

best investment talent, 

completely free from the 

constraints inevitably 

imposed by in-house 

investment teams.

We want the teams to 

manage their portfolio in 

total independence, free 

from any constraining 

İhouse viewı on economics 

and market conditions.

Our investors benefit from a double-layer of risk management.

ÅThe first layer involves proactive forward-looking risk management, rather than the all too common İbox-tickingı exercise.

ÅThe second layer : Operational Risk, Market Risk, Regulatory compliance across multiple jurisdiction
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LILIAN CO,CFA

Fund Manager

Strategic China Panda Fund

}20 yearsĳ experience investing in Chinese and Asian equities

}Formerly worked  for Baring Asset Management

}CFA Charter holder, holds a BSc of Commerce degree from University

of Alberta(Canada) and MBA from University of Nottingham (UK)

ALAN ZHONG

Investment Director

Strategic China Panda Fund

MICHAEL CHAN

Investment Director

Strategic China Panda Fund

} 18 yearsĳ experience investing in Chinese and Asian equities

} Formerly worked for HSBC Global Asset Management , UOB Kay 

Hian.

} 13 yearsĳ experience investing in Chinese and Asian equities

} Formerly worked for Piper Jaffray Asia, UOB Kay Hian, Goldman 

Sachs, BOCI and Macquarie

NlXSp+@hK9iZ9d?NoPNl|XlRZgaQ9iZJ.B*^YaZ+i?<^iXXh|Pw@wb+9hQPh9\?NoP

N¢ixXL+d?\?NoP9hQ EI STURDZA

18



uP^Ni?9iZ\?NoP ÐInvestment Strategy)

9\o*XakP<+i

Vo%XtV$dY

ÅtPn|d?@i9ZiYxK+tA\l|YL*dbh^Xi9:m}P9¢i\h?Cn}d:d?

RZgBi9ZwPRZgtN_@lPXlXi9:m}P

ÅBPBh}P9\i?bhPXi@hQ@*iYwB+adYwPakP<+i

Vo%XtV$dYXi9^*itKkXtPn|d?@i9XlZiYxK+tb\nd@i9

9iZwB+@*iYwPR0@@hYal|

ÅN¢iwb+doLaib9ZZXRZgtWNakP<+iVo%XtV$dY

XluP^vP+XtLkQvLxK+dl9Xi9wPdPi<L

ÅL+PNoP9iZS\kLL|¢i\?RZg9dQ9hQ
9iZt:+iMm?tN<vPv\Yl:d?Sp+QZkvW<?*iY:m}P

ÅtNZP9iZP¢itN<vPv\Ylt:+iXiXla*^PZ*^X
wPBl^kLRZg@¢i^hPXi9:m}P

ÅOoZ9k@RZgtWNtN<vPv\Ylu\gaiZaPtN_
Xl9iZ:YiYLh^dY*i?Xi9vKYtAUigOoZ9k@

RZgtWN Online platform L*i?zCm|?tR2P

S\Xi@i99iZtR\l|YPuR\?U[Lk9ZZX

:d?Sp+QZkvW<wPYo<wbX*

9\o*XtN<vPv\Yl

u\g

aiZaPtN_
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UdZ.L9iZ\?NoP (Portfolio Holdings as of 30/09/2020)

uQ*?LiX:PiKQZk`hN  (Market Capital Allocation)

aMiPg9iZ\?NoP 9d?NoP E.I. Sturdza Strategic China Panda FundĻ dhPKhQuZ9

Source: E.I. Sturdza Strategic China Panda Fund , Fund Factsheet as of 30 September 2020

Instrument Weight

TENCENT HOLDINGS LTD 9.08%

POWERLONG COMMERCIAL MGMT6.81%

KWG GROUP HOLDINGS LTD 5.54%

ALIBABA GROUP HOLDING 5.23%

A-LIVING SERVICES CO LTD-H 5.17%

Number of Holdings 32

tP+P\?NoPwPbo+P9\o*XNl|xK+ZhQRZgvYBP.@i99iZtR\l|YPM*iYap*Yo< İ New Economy ı

20

uQ*?LiXZiYdoLaib9ZZX (Sector Allocation)

9\o*X Consumer Discretionary doLaib9ZZXb\h9Nl|

xK+ZhQRZgvYBP.@i99iZtR\l|YPM*iYap*Yo<

İ New Economy ı

\?NoPa*^Pwb»*wPbo+P:PiKwb»*

tUn|d\K<^iXShPS^Pu\gaWiU<\*d?



Lh^dY*i?QZk`hNNl|9d?NoP\?NoP

EI STURDZA STRATEGIC CHINA PANDA FUND



İ wPxX*Mm?B*^?ĸ N_^ZZ`Nl|S*iPXiTencent Holding xK+9+i^:m}PXitR2P

bPm|?wPQZk`hNSp+wb+QZk9iZ Internet Nl|wb»*Nl|aoKwPv\9ı

ÅSp+P¢iK+iPQZk9iZ Internet value add services wPRZgtN_@lP

Åwb+QZk9iZb\i9b\iYRZgtWN diNktB*P social network services ,                        

chat application , E-payment  services , Game platforms 

Åt@+i:d? Application Wechat Nl|Zp+@h99hPuUZ*b\iYNh|^v\9

ÅSp+wb+QZk9iZt9XYh9`.wb»* Cm|?XlS\kLWhJH.t9XdYp*WiYL+9iZKpu\Xi9XiY Nh}?wP 

Mobile Game Sector u\g PC Game Sector

ÅR0@@oQhPQZk`hNXlXp\<*i dYp*wP Ļ dhPKhQuZ9 wP@lP u\gwP ditClYP u\gYh?XlXp\<*i

QZk`hNdYp*wPdhPKhQL+Pz:d?v\9
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İXi99^*i 73% :d?Sp+wB+ Social Media wP@lP J R0@@oQhP

wB+S\kLWhJH.@i9 TENCENTı

tR2PSp+P¢iwP Online Platform Nl|<ZdQ<\oXOoZ9k@Nl|b\i9b\iY Nh}?t9Xa., :*i^aiZ, tU\?

23



Products & Services

ÅSocial Media Portal

ÅEntertainment and Games

ÅContent Portals

ÅPayment Services (Internet & Mobile)

ÅUtilities such as App Store

24



ZiYxK+tLkQvLdY*i?9+i^9ZgvKK

bPm|?wPSp+P¢i9\o*XOoZ9k@Yo<wbX*:d?v\9 (Xl<^iXaiXiZM t?kPNoP u\gR0@@hYdn|Pz 

tUlY?UdL*d9iZUhIPi<^iXaiXiZMwP9iZN¢i9¢ixZ)

vd9iawP9iZtLkQvLZgYgYi^ tPn|d?@i9S\kLWhJH.u\gQZk9iZLZ?9hQU[Lk9ZZX

:d?Sp+QZkvW<Yo<wbX*agN+dPxK+@i9@¢iP^P Users wPuL*\g Platform

Xl9iZUhIPitUn|dLdQv@NY.<^iXL+d?9iZ:d?Sp+QZkvW<dYp*L\dKt^\i

50% of staff 

working in R&Dand 

by fostering a climate of 

internal competitiveness

Focusing in creating

new innovative product 

in order to serve customer

needed  

<^iXvKKtK*P:d?9\o*XQZk`hN Tencent

:PiK Market Cap :d?bo+P9\o*X Technology J ^hPNl| 12/07/2018

Source: 
1

Bloomberg as of 12 July 2018 , 
2

Statista ,  
3

Facset Research Systems ; Forbes Media , 
4

Tencent Corporate Overview 1Q18 Presentation ,
5

China 

internet Network Information Center (CNNIC), 
6

yStats.com 25

923,456.10 

851,573.20 

807,096.40 

586,498.20 

480,011.50 

460,198.20 

102,412.10 

91,105.60 

36,757.30 

33,019.50 

5,972.80 

APPLE

AMAZON

GOOGLE

FACEBOOK

ALIBABA

TENCENT

PAYPAL

BAIDU

EBAY

TWITTER

SINA

ZiYxK+:d?QZk`hN



OoZ9k@Nl| Tencent t:+ixRXlQNQiNuNPNl|t@+i:d?L\iKtKkX (Disruptive Market)

Social Media Platform Payment Gateway Entertainment (Game)
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Tencent : Valuation & Recommendation

Analyst Consensus

Buy 52 (100.0%)

Holds 0 (0.0%)

Sells 0 (0.0%)

12M Target Price520.22

LastPrice 381.40

Currency HKD

Return Potential +36.4%

Valuation
FY 2018

(Estimate)

FY 2019

(Estimate)

NetProfit Margin (%) 25.01 24.66

NetProfit Growth (%) 29.00 32.76

ROE (%) 28.18 28.22

P/E Ratio 36.37 27.39

Source: Bloomberg as of 12 July 2018
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Image Credit : Reuters

İ You need to have 

extraordinary wisdom

to be the forerunner ı

Ma Huateng

Chairman of Tencent
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İJ R0@@oQhP Alibaba tR2PSp+P¢iK+iPQZk9iZ9\o*XOoZ9k@ E-commerce

Nl|wb»Nl|aoKwPRZgtN_@lPu\gtR2PbPm|?wPQZk`hNNl|XlXp\<*iNi?9iZL\iK

(Market Capitalization) tR2PdhPKhQL+Pz:d?v\9
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İS\kLWhJH.u\gQZk9iZ:d? Alibaba Nl|Xl<^iXb\i9b\iYwb+QZk9iZb\i9b\iY

diNk B2B , B2C , C2C online platforms , cloud computing , 

Financial services etc u\gYh?XluSP:YiYOoZ9k@dd9xRYh?OoZ9k@RZgtWNw9\+t<lY? ı

C2C Online shopping platforms 

B2C Online shopping platforms

Global B2C Consumer e-marketplace

Domestic B2B e-commerce platform Global B2B e-commerce platforms

Public cloud services

Marketing Technology platform 

Logistics data platform operator

Financial services provider focused on serving small and micro enterprises and consumers

Mobile and online payment platform

30



<^iXvKKtK*P:d?9\o*XQZk`hN Alibaba

ZiYxK+tLkQvLdY*i?9+i^9ZgvKK

vd9iawP9iZtLkQvLZgYgYi^ tPn|d?@i9S\kLWhJH.u\g

QZk9iZLZ?9hQU[Lk9ZZX:d?Sp+QZkvW<Yo<wbX*

Continued Upward Trend in Monetizing User Base

bPm|?wPSp+P¢i9\o*XOoZ9k@Yo<wbX*:d?v\9 (Xl<^iXaiXiZM t?kPNoP

u\gR0@@hYdn|Pz tUlY?UdL*d9iZUhIPi<^iXaiXiZMwP9iZN¢i9¢ixZ)

Source, : 
1

Bloomberg as of 12 July 2018  
2

Alibaba Group Holding Limited 2017 Q4 earning report ,
3

iResearch,
4

Emarketer,
5

Maaquarie Research , 
6

Facset 

Research Systems ; Forbes Media, 
7

Alibaba Group Holding Limited 2018 Q4 earning report 

:PiK Market Cap :d?bo+P9\o*X Technology J ^hPNl| ķ2/07/2018
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923,456.10 

851,573.20 

807,096.40 

586,498.20 

480,011.50 

460,198.20 
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33,019.50 

5,972.80 
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The Accelerating 

Disruption of Chinaĳs Economy

OoZ9k@Nl| Alibaba t:+ixRXlQNQiNuNPNl|t@+i:d?L\iKtKkX (Disruptive Market)

B2C Platform C2C Platform Payment Gateway
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Alibaba valuation and recommendation

Analyst Consensus*

Buy 50(98.0%)

Holds 1(2.0%)

Sells 0 (0.0%)

12M Target Price239.68

LastPrice 187.42

Currency USD

Return Potential 27.9%

Valuation*
FY 2019

(Estimate)

FY 2020

(Estimate)

NetProfit Margin (%) 26.20% 25.49%

NetProfit Growth (%) 24.08 29.87

ROE (%) 19.04 21.09

P/E Ratio 30.69 23.63

Source: Bloomberg as of 12 July 2018
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İ úċĈđ ĜĒĘ ċĄęĈ ĊĕĈĄė ĆĒĐēĈėČėĒĕĖ 

ďČĎĈ êĒĒĊďĈ Ąđć èąĄĜÔ ėċĄėĳĖ ĜĒĘĕ 

ďĘĆĎÖ ïČĎĈ Čĉ ìĳĐ ąĒěČđĊÔ ĐĜ 

ĆĒĐēĈėČėĒĕ ČĖ ÷ĜĖĒđÔ ìĳĐ ċĒđĒĕĈćÖ 

úĈ ĆĄđ ďĈĄĕđ Ą ďĒė ı

Jack Ma

Chairman of AlibabaGroup

Image Credit : Reuters / Ruben Sprich
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Commit to become the worldĳs leading

manufacturer of integrated optical products
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SUNNY OPTICAL TECHNOLOGY (GROUP)

Product and Solutions

tR2PSp+P¢iL\iKNl|wb+QZk9iZ<ZdQ<\oXb\i9b\iYOoZ9k@
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SUNNY OPTICAL TECHNOLOGY (GROUP)

QZk`hNBh}PP¢iwP9\o*X

doLaib9ZZX Optical

Xla*^PuQ*?9iZL\iKdYp*

wPdhPKhQL+Pz:d?v\9wP

RZgtWNOoZ9k@tKlY^9hP

wb+<^iXa¢i<h»

9hQ9iZUhIPitN<vPv\Yl

dY*i?aX|¢itaXd R0@@oQhPtR2P

t@+i:d?akNOkQhLZ9^*i

ĺÛĸakNOkQhLZ

XlGiP9iZS\kL

9Zg@iYxRNh|^

WpXkWi<:d?v\9

diNk ak?<vRZ. dtXZk9i

t9ib\l

Xl<^iXP*itBn|dMndu\g

tR2PNl|YdXZhQ:d?QZk`hN

Bh}PP¢iL*i?zNh|^v\9 xK+ZhQ

Zi?^h\KltK*Pb\i9b\iY

RZgtWN diNktB*P VIVO 

Innovation Award

XlNlXSp+QZkbiZNl|Xl

<^iXaiXiZMu\gXl

RZgaQ9iZJ.wP

doLaib9ZZX

dY*i?B|¢iBd?

Xl9iZ:YiYGiP\p9<+i

dY*i?L*dtPn|d?R0@@oQhP

Xl9iZ:YiYGiP\p9<+ixR9^*i 

ĺØRZgtN_Nh|^v\9
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Source : http://www.sunnyoptical.com/en/nlist/007006/index.html

SUNNY OPTICAL TECHNOLOGY (GROUP)

Xo*?bXiYwb+tR2PQZk`hN Optoelectronic Nl|XlBn|dtalY?ZgKhQv\9
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Source 
1

ResearchchinChina,  
2

Company data , Guosen Securities (HK) Research, 
3

http://www.sunnyoptical.com/en/nlist/007006/index.html

tLkQvLdY*i?L*dtPn|d? 
2

uX+^*i9iZu:*?:hPtUk|X:m}PdY*i?L*dtPn|d?wPR0@@oQhP uL*Sunny Yh?<?tLkQvL

dY*i?L*dtPn|d?tbPnd<p*u:*?wP9\o*XdoLaib9ZZXtKlY^9hP

xK+ZhQ9iZYdXZhQ @i9d?<.9ZBh}PP¢iNh|^v\9 
3

üPanasonic İBest Delivery Supplier Award

üVIVO İInnovation Awardsı

üBosch İGlobal Supplier Awardı

üVIVO İQuality Awardı

üRanked Top 3 among the technology/Hardware Companies of the İBest CEOı , İBest 

CFOı , İBest IR Professionalı , İBest IR Companyı , İBest Analyst Dayı , and the İBest 

Websiteı , and was awards the İMost Honored Companyı by Institutional Investor

SUNNY OPTICAL TECHNOLOGY (GROUP)

t<Znd:*iY Nl|u:{?uZ?u\g9Zg@iYLh^xRNh|^v\9

QZk`hNXlt<Znd:*iYLh}?dYp*LiXNl|L*i?zNh}?WiYwPRZgtN_u\gNh|^v\9 a¢iPh9?iP

wP@lP Nh}?bXK Û a¢iPh9?iP u\g a¢iPh9?iPwPWpXkWi<L*i?zĻa¢iPh9?iP 

Sp+P¢i9\o*XdoLaib9ZZX Optical 
1

tR2PSp+S\kLNl|wb»*Nl|aoKwP9\o*X Automotive lens Xla*^PuQ*?wP9iZL\iK 

34% (1
st

) tXn|dtNlYQQZk`hNdn|PwP9\o*XdoLaib9ZZXtKlY^9hPNh|^v\9
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Maintain No.1 

Position In 

Global Market 

and Further Expand

Continued growth 

in net profit

Source : http://www.sunnyoptical.com/en/nlist/007006/index.html : 2017 Annual results presentation

Continue to Gain Global Market Share Strive for

Domestic No.1 and Global No.2

öċČēĐĈđė ùĒďĘĐĈ Ēĉ  ėċĈ æĒĐēĄđĜĳĖ 

Handset Lens Sets

Shipment Volume Proportion of the 

Companyĳs Handset Lens Sets by Pixels

Solidify Leading PositioninDomestic Market and Further Capture 

Overseas Clients

Shipment Volume of  the Companyĳs 

Handset Camera Modules

Shipment Volume Proportion of the Companyĳs 

Handset Camera Modules by Pixels

SUNNY OPTICAL TECHNOLOGY (GROUP)
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SUNNYOPTICALTECHNOLOGY(GROUP):Valuation&Recommendation

Analyst Consensus*

Buy 41 (87.2%)

Holds 4 (8.5%)

Sells 2 (4.3%)

12M Target Price186.87

LastPrice 143.40

Currency HKD

Return Potential 30.3%

Valuation*
FY 2018

(Estimate)

FY 2019

(Estimate)

NetProfit Margin (%) 13.20 13.99

NetProfit Growth (%) 39.69 37.57

ROE (%) 44.13 42.86

P/E Ratio 31.89 23.17

41

Source: Bloomberg as of 21 June 2018



ZiY\gtdlYK9d?NoP

ASP-CHINA



S\9iZK¢itPkP?iP:d?9d?NoP ASP-CHINA

Source: Asset Plus Fund Management, Fund Factsheet as of 30September 2020

ASP-CHINA
YTD

(LiXt^\i)

3M

(LiXt^\i)

6M

(LiXt^\iÑ

1Y*

(L*dR")

3Y*

(L*dR")

5Y*

(L*dR")

10Y*

(L*dR")

Since 

Inception 

9/7/2014* (L*dR")

ASP-CHINA

Performance (%)

7.06% 10.65% 29.67% 26.77% 0.99% 9.23% - 3.73%

BM : MSCI China

Performance (%)

20.65% 14.53% 23.30% 35.98% 4.08% 8.29% - 7.27%

ASP-CHINA

Standard Deviation (%)

32.21% 25.41% 26.02% 28.91% 24.34% 20.95% - 20.97%

BM : MSCI CHINA

Standard Deviation (%)

25.39% 24.86% 23.04% 23.16% 20.63% 19.15% - 20.00%

Information Ratio -1.15 -1.54 1.10 -0.62 -0.24 0.08 - -0.30

(*) dhLZiS\LdQuNP<kKtA\l|YtR2PL*dR" (Annualized Return),S\9iZK¢itPkP?iPwPdKlLXkxK+tR2Pak|?YnPYhPMm?S\9iZK¢itPkP?iPwPdPi<L
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Cumulative Returns

-30.00%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

50.00%

Jul-14 Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20

Since Inception

3.73% p.a.

9ZiVuaK?S\9iZK¢itPkP?iP:d?9d?NoP ASP-CHINA

Lh}?uL* Ø9×Ø7×ĸØķ4Mm?R0@@oQhP 30/09×ĸØ20



ZiY\gtdlYK9d?NoP ASP-CHINA

Bn|dv<Z?9iZ

9d?NoPtR!KudatCNU\haxBP*i

Asset Plus China Fund (ASP-CHINA)

diYov<Z?9iZ
xX*9¢ibPKdiYov<Z?9iZ

RZgtWN9d?NoP
9d?NoPLZiaiZNoP

Xp\<*iv<Z?9iZ
1ÔØØØ\+iPQiN

PvYQiY9iZ\?NoP

\?NoPwPbP*^Y\?NoP:d?9d?NoP E.I. Sturdza Funds PLC :Strategic China Panda 

Fund (9d?NoPb\h9Ñ Class : USD Class shares vKYtA\l|YwPZdQR"Qh»BlxX*P+dY9^*i

Z+dY\g ÛØ:d?Xp\<*iNZhUY.akPaoNOk

Nh}?Pl} 9d?NoPb\h9 Xl@oKRZga?<. 9iZ\?NoPtUn|dwb+xK+S\LdQuNP@i9Zi<i:d?

b\h9NZhUY.Nl|tUk|Xap?:m}PwPZgYgYi^ vKY@g\?NoPwPLZiaiZNoP xX*L¢|i9^*i ÚØÍ :d?

NZhUY.akPNh}?bXKwPb\h9NZhUY.RZgtWNLZiaiZNoPNl|XlZi<ibZndCn}d:iYwPL\iK

b\h9NZhUY.Nl|tR2PNl|YdXZhQ Z^XMm?L\iKb\h9NZhUY.wP e*d?9? @lP xL+b^hP bZndak?<vRZ. 

u\gdd9vKYQZk`hN@lP Cm|?tR2PQZk`hNNl|@hKLh}?wPe*d?9? @lP bZnd xL+b^hP bZnd\?NoPwP

QZk`hNNl|Xl9iZK¢itPkPOoZ9k@wPe*d?9? @lP bZndxL+b^hP

t?kP\?NoPa*^PNl|tb\nd@gUk@iZJi\?NoPwPb\h9NZhUY.bZndNZhUY.akPdn|PbZnd9iZbiKd9

S\vKY^kOldn|P LiXNl|<Jg9ZZX9iZ 9Ö\ÖLÖ bZnda¢iPh9?iP<Jg9ZZX9iZ 9Ö\ÖLÖ 

RZg9i_9¢ibPK

9iZR&d?9hP

<^iXtal|Y?@i9

dhLZiu\9tR\l|YP

QZk`hN@hK9iZ@gUk@iZJi\?NoPwPbZndXlx^+Cm|?ah»»iCn}d:iY \*^?bP+i ÐDerivatives) Nl|

XlLh^uRZtR2PdhLZiu\9tR\l|YPt?kPZgb^*i?<*it?kPa9o\Un}PGiPNl|\?NoP9hQ<*it?kPQiN LiX 

aWi^9iZJ.bZndLiXNl|Sp+@hK9iZ9d?NoPtb{PaX<^Z tB*P wP9ZJlQZk`hN@hK9iZ

<iK9iZJ.^*i<*it?kPKd\\iZ.abZhGXl uP^vP+Xd*dP<*i\? QZk`hN@hK9iZdi@Uk@iZJi

\?NoPwPah»»iCn}d:iY\*^?bP+itUn|dR&d?9hP<^iXtal|Y?dhLZiu\9tR\l|YP wPahKa*^PNl|

<*dP:+i?Xi9 uL*bi9<*it?kPKd\\iZ.abZhGXluP^vP+Xu:{?<*i:m}P QZk`hN@hK9iZdi@

Uk@iZJixX*\?NoPwP ah»»iCn}d:iY\*^?bP+itUn|dR&d?9hP<^iXtal|Y?dhLZiu\9tR\l|YP 

bZnddi@\?NoPwPahKa*^PP+dY

ZgKhQ<^iXtal|Y?9d?NoP

^hPN¢i9iZCn}dbP*^Y\?NoPNo9^hPN¢i9iZCn}d:iY:d?9d?NoP
(1)

Lh}?uL*t^\itR!KN¢i9iZ@PMm? ķĻÖĹØPÖ

Xp\<*i:h}PL|¢iwP9iZCn}d<Zh}?uZ9ķØ,000 QiN MhKxRķØ,000 QiN

^hPN¢i9iZ:iY<nPbP*^Y\?NoPNo9^hPN¢i9iZCn}d:iY:d?9d?NoP
(1)

Lh}?uL*t^\itR!KN¢i9iZ@PMm? ķĻÖĹØPÖ

Xp\<*i:h}PL|¢i9iZ:iY<nPxX*Xl Ðu\gxX*Xl9iZ9¢ibPKYdK<?tb\nd:h}PL|¢iÑ

ZgYgt^\i9iZB¢iZgt?kP

WiYwP Ļ̂ hP PhQuL*^hPZhQCn}d<nPbP*^Y\?NoP

vKYxX*PhQZ^X^hPbYoKN¢i9iZwPL*i?RZgtN_

<*iOZZXtPlYXNl|tZlY9t9{Q@i9Sp+\?NoP (% :d?Xp\<*ibP*^Y\?NoPÑ

<*iOZZXtPlYX9iZ:iY
(2)

xX*t9kP ķÖĻ0Í

<*iOZZXtPlYX9iZZhQCn}d<nP
(2)

xX*t9kP ķÖĻØ%

<*iOZZXtPlYXNl|tZlY9t9{Q@i99d?NoP ÐÍ :d?Xp\<*iNZhUY.akPaoNOkÑ

<*iOZZXtPlYX9iZ@hK9iZ
(2)

xX*t9kP 2Ö00Í L*dR"

<*iOZZXtPlYXSp+Kpu\S\RZgvYBP.
(2)

xX*t9kP ØÖķĻÍ L*dR"

<*iOZZXtPlYXPiYNgtQlYP
(2)

xX*t9kP 1Ö00Í L*dR"

tUKiP<*iOZZXtPlYXZ^X
(2)

xX*t9kP ĻÖØØ% L*dR"

(ķ)

^hPN¢i9iZCn}d:iY:d?9d?NoP bXiYMm? ^hPN¢i9iZR9Lk:d?QZk`hNb\h9NZhUY.@hK9iZ9d?NoP udatCN U\ha @¢i9hK,QZk`hN@hK9iZ9d?NoPL*i?RZgtN_Nl|xR\?NoP,u\gRZgtN_Nl|t9l|Y^:+d?9hQ9iZ\?NoP ÐM+iXlÑ,

(2)

<*iOZZXtPlYXbZnd<*iwB+@*iYL*i?ztR2PdhLZiNl|Yh?xX*Z^XWi`lXp\<*itUk|X Wi`lOoZ9k@tAUig bZndWi`ldn|PwK@gMndtR2PWiZg:d?9d?NoPZ^X

Source: Asset Plus Fund Management as of 28 December 2018

<^iXtal|Y?ZgKhQ:6
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