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oo ko' E 15, 302 28, 802 42, 435
18 720 & E 5 4 6
S N R - - - 2
O " ¥ O & 119 A408 A1, 527
O OB W Fl 119 A408 Al, 527
BetkEiciRET S
N 5,275 A2, 084 A1, 527
1RR Y 72 0l s 2 R 4% 5 A2 A2
1 B % = v BEYse - - B
( &% ¥ ~F )

ETSNES

(BAL : BRIV, FRL T0D b0 2kR<, )

Image Frame Investment & D THifE L7z 2021 423 H 12 AT TEIY T EM, & kS L 725 ]

K (T TAKRAGIZEK] LvnEd,) IZB8WT, HERE TIER Eidizissy L
A SNOBRRNE DRARIELZZIT THR Y £4, £/, StV THMNL LA (ks JP
U —=F&ama YT o7 FREEXE /M3 THTE 12 5) ICHEZEKE L, TORRK, Fr5

T, BALZWBNEOREGHEENLZVEOREELZHL TR £9, Ubnrb, S,

Image Frame

Investment, T b, ZNODOHE R OFERENKASHE T LT —BRE L TWRWEHE L TH
D, ZOEOMEREL KAGERIG TR L T £,
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Walmart ~®OEYEkE

14, 536, 000 ¥k

(2020 £ 1 H 31 HEAE)

(1) & # | Walmart Inc.
(2) AT 1= Hi | 702 S.W. 8th Street, Bentonville, Arkansas 72716, United States
(3) REFEHOER - K4 | President and CEO C. Douglas McMillon
(4) F % KN K| &S ABS, FEAMEO/NRET =— 2 OEE
(5) & %N 4| 283 H K KL
(6) & x # H H|1969410H 31 H
(7) % 17 % #% X % | 2,832,492, 881 ¥k
(8) & H M| 1AKEK
(9) #& % B | GHEFH 2,200,000 400 E
(10) N . & | Walton Enterprises, LLC (35.3%) . Walton Family Holdings Trust

RERE M OFRRR EL R (14.8%) 2020 ££ 4 A 9 A Bife
(1) HFE Mo BEER

oK B R BEYEEETHY EFA,

AN W B R BEEEIEHY EEA,

5 A B Wtk LB T EETH D Walmart 1L, Ry b A= _R—FEOH@EES

O R AN E LIS SRR I H Y £,
Bl X F &~ |, ;
AL 2 o

= o % W ZUFHEIIH Y FHA

(12)  fr 3 FRORRE Rl K O BUIRE
B ] 2018 4E 1 A #f] 2019 4£ 1 H #] 2020 4F 1 A #f

R M & PE 77, 869 72, 496 74, 669
OO k&' 204, 522 219, 295 236, 495
1 kY720 g e
( ¥ i o : 26. 38 25.19 26. 36
S N R - 500, 343 514, 405 523, 964
o " ¥ R R 20, 437 21, 957 20, 568
=R B sl oAn Rl 2§ 15,123 11, 460 20, 116
BEtHECREBT S
w o W@ R 2% 9, 862 6, 670 14, 881
1 AR 72 A Y R 2
( * i s ) 3.29 2.28 5.22
1 ¥ % 7= v ®RYse
( * . P ) 2.04 2.08 2.12

(L : AR R, FFREL TS b D& fR<, )

Walmart (3= =—I—ZFEKEGIFTO EHEFETH Y | Walmart & O TRERE L7z ARSI 220280
T, KM TR, FREKAESHBE T LM POBRRVWEORBARIEZZ T T £9, Uk
Mo, HMrhiE, Walmart, ZOHEEB K OEEREN KIS LXK L TR EHEr L TE 0,
Z O OMEREE R FGESRIGIFTICiRE L Tk £,

SRABBEE~OE LR 4, 366, 800 £
(2020 42 9 1 30 HELE)



(1) 4 | AR AR BLE

(2) i e " ﬁi?%@ﬁﬁ~TEM%5%7-7t»%-xﬁf7?4?&7—
(3) MRBREHEOKER - K4 | Bk = KauEsL

(4) F ¥ KN K| AMGEEORE, EHKOERE

(5) & %N 4 | 300 5

(6) & M £ H H|BFASOREEBEZELN T RWEZD, BH LT FHA,
(7) 3 47 % % XN | BArOREBEZELON TRV, BH LT FHA,
(8) & B | BIROREEZEBELNTWRWZD, Bl L TEY A,
(9) # ¥ B | HEROREZEOLNL TRV, il L TR FHA,
(10) KRR OFRRHE R | AR (100%)

(1) M FEar o &
& K B R ZUFHIEH EEA,

A B B R YRR EGEE BRI L TR £7,
B 51 B R R4 FEHIEIH FHA,

iﬂiiggﬁf\g P e

A v h~OEREERE 4, 366, 800 Kk
(2020 4 9 H 30 HEILE)

(1) 4 | AIRSEAEY » b

(2) o 4 Hy ﬁiﬁ%&ﬁﬁ4TaM%5%?~7tw%-xﬁﬁﬁ%47&7—
(3) MRBRHOE - K4 | Dok BFIE

(4) == ¥ N AMEES ORA, HH R OEE

(5) & Z 2,000 5 M

(6) & 1 4 H BROFRELZELN TR, LT £HA,

(7) 17 % % X | BROREZEOLNL QRN Bl L TR FHA,

(8) & B B RORIEZELNLTW W=D, Tl L TBY FHA,

(9) ¢ ¥ =l B RORIEEZE LI TW W, #H L TEY A,

(10)  RERER OFRRRE R | ZRBFHIZS (100%)

(11) Y F W o B %
®wOKRK B R RYFEHITIH FEA,
A W B R EEFEHITIHY EEA,
B gl B R | EUFHIEH EEA

BE % W~ o,
i% 4 S
%}(‘ ﬂ:_/l :{j( {l}_ﬁ %é%I/ ﬂi&)@ 35’@_"/\/0

m (B (B

&

Bt =ARBRFPER DAY v & OB THiRE L 72ARAS Z R AITIB W T, AR ) Tidz<,
FILIAHRWEB ) LM ONDOBRRVEDORPARIELZ T THY £9, /2, BBV THMIL L7
BB RSt P VY —Fea YT 1 7 BEEERKE /M3 TH 7HF 12 5) ICREZKEL, ©
DOFER, RN DI, KRB N EOMEGEEENLVEOREELZZHEL T £, b, Hthid,
SABBE, AV v b, ThLORB MR OEEHEE PR L3 —0IBR L T Sl LT
B, TOEOHREZRAGERRGIANICIRE L TR £,

(2) BIMPELEL®EE L-HH
b T2, BEEKOW SO AL OHEB] 2 28R 7EE0,

_9_



(3) EY4TELORA FTE

REZFHEGIZ L > TEY TFELTH D HAEB, Inmage Frame Investment & Y Walmart 23 HREFT D RE
IZOWTIE, EMIICBRAE T2 8t Ch 5 L DR EZ= 1T Tk, £/, AKRASIZ2ICB N T, AKX
DA BEMND 6 » AUNICFDORAE T HE4EOREFE ZFIGGEEL Lo L32385681013, YthoEHIZ
LAFFOREEZTIET DI LIZOVWTERLTEY ET,

Flo, RE=FEHLBIZL - TEY PELETH D ARRBEER ALY v ROARGET 28>V TR,
WA T D H#HTH D L DORHEZZ T TEY £7,

ek, I, BIMTELNS, IABI A S 2 FLNICATE —FHEY I L BT 5 Yk sk o4&
HERITHE2BE LS. TONEEZEICTHLICHRET S 2 &, YR YEENE 2 XS
MR FRESEEGIET (AT THEEGESRRGIAT] S WVWWET,) IZ8ETH2 L. KO, YEENENARD
MEICHLEND ZLICRIET D Z LT &, HNELZEET 2 TFETT,

(4) EETPELDHIARIEST DM PEDHFIEI DOV THER LIZNRE

H AT B

WkT, HAREE & O/ TRERE L7 AR RS 22 B W T, BAREBIC X DAL DT DI SLEE >+
DIEEEHTHEOEPMIEEZZ T TEY £, F7/2. BAREEN 2021 /2 H 12 B CHEME /I
H U725 3 DU s B R S AL TV 2 USRS B RE R IC L 0 . BARBBUZB W T, RE=FE YD
HOAFIC B L 72 5B Y T 28U LOBIFHGEZRA L TWVWHZ L 2R LT £,

Image Frame Investment

WHIZ. Image Frame Investment & O CTHER L7 AKRKE|ZEIZB T, Image Frame Investment
WZ K DHIABDIZDICMENDOF I EeE AT HEORARIEELZIT TEBY £7, £72. Image Frame
Investment DHESHTHAHAT oY "D, RE=ZFHERYITIRDAHIARIZE L., T2 MDY Inage Frame
Investment (2% LHVGASKEFASEEDOE SR EZITHI Z L 2NEFETHHHNERZZHELTREY £, 7228,
Ty POENT (2020 4 12 ) OF SIEHORBEELME LR, 7oty MW T, A¥E=
FEIL O IAFNINTE L 72 D EAICHY T 28U LOBRIEEEZHEA L TWDHZ LR L TEY £9,

Walmart

WL, Walmart & O THEGE L7 AR E | ZZAICB W T, Walmart 12K AHIABLD DI B>
DI EEEATHEORPRIEELZITTRBY £, F72, Walmart @ 2020 42 A 1 H2>5 2020 45 10 A 31
HETOREE (20204 11 A 17 BIRE) BT 2MBEHERICE Y . Walmart (2BWT, RE ZFE YLD
AT L e D EEITHY T U EOBEEEZHRA L TNDH I L &R LTEBY £,

SABBER VALY v b
UL, SABBIER TR Y Y v b & ORICHiRf L ARSI ZR0ICH T, SARRERGA LY »
ME R BINABD DI BB DO TRV EAT 5 BEORVIRIEL TRENET 5 L L bIo, SARIE
BOAE Yy M ORTAGRAHAENEIC L) | AHZHEL IR DI AHOT DI BERE 2% TN TR
LCVB MR LTEY . £, SHEASBAN N £ CHRSND 2 & & NITHRALTHY 27,

7. RO RBEFE R OFRE R
BAERT (2020 4F 12 H 31 BHAE) EHES
BRE7 Y LT N—T 16.62% | BRSIZ VB v I —F 14. 38%
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TREATY 505234 (HFAEMREEA B
DAL TN TR BT B 3EE0)

140051 (WIEREEAN HXEStEAHT
VEERA TR )

—=RA S 12.94% | = KK 55 11.20%
e A 9.73% | =KL I+ 8. 43%
HAR~ A X — kT A MEFEERITHRR 6.00% | HARFBHEA St 8.32%
=t (FFEN)

AL BARD X T ¢ 8197 3.48% | HAR~ AKX — KT A MEFEIRIT 5.20%
(fg7enm) B (s7em)

NORTHERN TRUST CO. (AVFC) SUB A/C 2.12% | Image Frame Investment (HK) 3. 65%
NON TREATY (FAEACERAN F¥k g Limited

SUTHOL I E D A N T 1 EHH)

MAESH R AT 2 T ¢ 897 1.51% | RSt AT A T 1 $R1T 3.01%
(fE7tH0 7) (fzem)

THE BANK OF NEW YORK MELON 1.40% | NORTHERN TRUST CO. (AVFC) SUB A/C 1.84%
140051 (FAEMREEAN RSt AHT NON TREATY (FALAREEAN HH: i

VIR TR ) SRATH R E B 2 N 1 255E0)

HNFaT a5 1.17% | F S EAD A T 4 817 (FRE 1.31%
7S 07)

STATE STREET BANK WEST CLIENT - 1.09% | THE BANK OF NEW YORK MELON 1.21%

k1.
2.

DERLUTHE M A UE LA L THEELTEY £,

3.

oI K A A IMZ TR L2 D TY,

8. A%ORMEL

SEERTOR IR, 20204 12 A 31 HEIEOKEAEZREEL L CRREE LB £,
oL, BT (AOHRZ2BL) ok a2 H L TRBY £9, £/

TR ORREKR O BIRIERICOE £ LTI, FIERTO RRE R ORRRIERIC, AR R

AEB=FHFLL, PROANZREEMEOR LICET D b0 L RIAENET A, YHEOERERICEH A L%

BB THLLEZLTVET,

9. RATEMIE Lo T

WZBET 5 FIE

AUEE =FE L, OFBERN 25%RKETHHZ L. OQXFMEORBZ LD GO TN Lk,

WHRGERIGIFTOE D D FIGIEFESE 432 RICED DMILE ZE S OERAT RO EOE MR T 1T
HLEHA,
10. T SEMDOEBR I AT 4« T 7 AT 2 2D
(1) St 3 OERE GHAS)

2018 4F 12 H 2019 4F 12 # 2020 4F 12 #
i i 7t t = 1,101,480 & 5 M 1,263,932 &5 5 M 1,455,538 B M
WO ow ¥ R % 170,425 57 M 72,745 AT H N93,849 H A H
WO OB OBl BT A % 165,423 & i M A44,558 H A H A151,016 5 A5 H
BEeEdmk TR ET 2
u 191 o £ o 142,282 H 7 H A31,888 HHH A114, 199 H 5
1KY 72 0 S Y A AR 105. 43 [ A23.55 A84.00 Y
1 B 4% 7= v B 4 4 4.50 M 4.50 [ 4.50 M
1 Bk Y 7= v A5 & pE 572.83 [ 542. 43 [ 446.78 M
(2) BRI T DT R B OB TERR S Rt (2020 47 12 H 31 HEBITE)

I FATHERREUT %95 bR

% 1T % B & XK 1,434, 573, 900 kE 100%
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LR R OB AR (P A AR)
i B 5 W fE B KK

TIRME D EHALER (17 il %)
I kB 1 5 W KK

EIRAE O fsHAmAR (176 il %)
I kB 1 5 W KK

(3) BSEDOBEI ORI
O it SEMORI

2018 4F 12 H #j 2019 4F 12 H # 2020 4F 12 H #j
Wl 1,044 [ 713 1 928 1
= fi& 1,045 [ 1,313 M 1,259 [
= il 700 [ 710 [ 636 [
# i 736 [ 935 [ 994 H
@  fxilr 6 7 A BOWRBL
2020 4 2021 4F
10 H 11 H 12 H 1A 2 H 3 H
s} 1,176 9| 1,005 9 | 1,148 [ 995 1 | 1,028 | 1,200 [
= i 1,259 | 1,200 9 | 1,162F9 | 1,084 | 1,222 | 1,203 [
S i 1,012 | 1,000 M 963 M 957 | 1,001 | 1,105 9
& i 1,015 | 1,169 M 994 [ | 1,029 4| 1,191 | 1,146 [
(JF) 1. 2021 4E 3 HIZoWTiL, 2021 43 A[11]H £ TORHMTT,

@ FEATIREE H AIE 3 H 2B T 5 BRAiffi

202143 A 11 H
s fE 1,121 [
= fil 1,148 M
7 1,119 M
%A 1,146 M

(4) FESHEBOZIAT 4 « T7AF 2 AR

U FEHITH Y A,

. i

20213 H 29 B2 5 2021 4 H 30 HET

A K kT
(SR V-
A )

FEAT
w5y H
jS

THROR V@D AT L 2 EmgE=. 211, 656, 500 ¥k
@ FITH A MdmkR 139, 737, 600 Bk
@ Aoy A Rk SLE] 7AW 71, 918, 900 ¥k

£ i &

1RRIZOX |, 45 HET 5,

EE & 0

242, 346, 692, 500 H

FBoFHEYOEICL Y BAREEBRRAS I 131, 004, 000 £k, Tmage
Frame Investment (HK) Limited {Z 57, 382, 900 #k. Walmart Inc. (Z
14, 536, 000 £k, ARt = ARBELPEIC 4, 366, 800 #E. HIEStEA Y
v MZ 4, 366, 800 £k, N ZFNED K TH,

ek

EREAIT oW TR, Rl s G A S < Jm O3 1 5 & A
95,

(1)

ARE=ZHEIYIZET H2HOATIZHOWTIE, 20213 H 29 B2 FELTEY £9,
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