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Q018 7 %0 ) 1,015,086 | 1,015,086 1.0151 1.0151
2019 7 1,017,324 1.0173
8 956,355 0.9564
9 882,715 0.8827
10 909,717 0.9097
11 945,281 0.9453
12 987,886 0.9879
2
2020 1 30 ) 1,045,698 | 1,045,698 1.0457 1.0457
2020 1 1,012,146 1.0121
2 1,065,408 1.0654
3 897,517 0.8975
4 1,031,418 1.0314
5 1,068,847 1.0688
6 1,175,831 1.1758
3
2020 7 3 ) 1,295,467 | 1,295,467 1.2955 1.2955
7 1,299,075 1.2991
()
1 0.0000
2 0.0000
3 0.0000
)
1 15
2 3.0
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175,216,500 96.59
112,159,842 61.83
7,095,955 3.91
51,953,210 28.64
4,007,493 2.21
6,190,336 3.41
181,406,836 100.00
() ()
13,216,963 7.29
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13,213,071 7.28
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NEW ORIENTAL 13,545.70| 14,454.67

1 1,145 9.12
EDUCATIO-SP ADR 15,509,925 16,550,602
TAL EDUCATION GROUP- 5,980.50| 8,158.80

2 1,965 8.84
ADR 11,751,793 16,032,042
CHINA EDUCATION GROUP 162.81 195.48

3 67,000 7.22
HOLDIN 10,908,709| 13,097,160
5,507.19]  8,206.91

4 |CHEGG INC 1,580 7.15
8,701,360| 12,966,927
WISDOM EDUCATION 44.45 57.10

5 226,000 7.11
INTERNATION 10,048,493| 12,905,730
CHINA NEW HIGHER 62.28 71.28

6 163,000 6.40
EDUCATION G 10,155,091 11,618,640
3,123.66]  4,588.80

7 [2U INC 2,400 6.07
7,497,021 11,013,125
CHINA KEPEI EDUCATION 79.27 79.65

8 138,000 6.06
GROUP 10,939,589 10,991,700
OFFCN EDUCATION 333.87 482.58

9 20,500 5.45
TECHNOLOGY-A 6,844,740 9,893,013
3,081.41]  4,994.65

10 |[K12 INC 1,930 5.31
5,947,199 9,639,675
2,060.30] 2,248.90

11 [PLURALSIGHT INC - A 4,130 5.12
8,509,442 9,287,957
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2,846.47|  4,245.71
12 [YOUDAO INC 1,855 4.34
5,280,382| 7,875,799
4,969.54(  9,000.83
13 |GSX TECHEDU INC- ADR 850 4.22
4,224,143 7,650,706
661.74 758.52
14 |JACADEMEDIA AB 9,355 3.91
6,190,663| 7,095,955
NETDRAGON WEBSOFT 277.81 299.70
15 18,500 3.06
HOLDINGS L 5,139,623| 5,544,450
LAUREATE EDUCATION 1,307.18 1,312.73
16 4,000 2.89
INC-A 5,229,121 5,250,920
ARCO PLATFORM LTD - 5,139.62| 4,687.12
17 855 2.21
CLASS A 4,394,467 4,007,493
PERDOCEO EDUCATION 1,717.21 1,520.88
18 2,495 2.09
CORP 4,284,462 3,794,606
()
96.59%
96.59%
)
82.34%
11.19%
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62,880 6,572,555 6,576,602|  3.63%
/2020
492,243 6,643,704 6,640,361  3.66%
/ 2020 8
45,609 3,437,515 3,437,059  1.89%
/ 2020 8
63,515 6,643,704 6,643,069  3.66%
/
209,702 3,135,040 3,132,943  1.73%
2020 8
D
« 2
Q)

36/92



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

S INFuDA—TY
2020731 BRE KAEORMERUELOTH), HRORBE M- RIETSLOTIBIZ LA,

LaMERER (201954260 ) ~20205F 78310

15,000
I 12,9910

auFeEm| 18970

12,500
]
i i/
RRE g
Ll TPuE 10000 "
1AM 05% A =
IhAM 26.0% =
EhAM 78 4% L
(] 21.7%
IEM) =
SEEM - 5,000 : . =1 0.0
o 20.0% s 2019/09/27 2020/03/02 2020/07/30
CoDMAREN (GM)  ——SEENRREREN (W) —— W (M)
# L RO EREEORE®EE, EPRERERERENL. 2RE (RIN EREN Y ATRRLELOES SLTHELTUET

MHESNEAESEN OREETY, HERSHIHEIELTENEARMIGRER ZERLTIET.

1 EMysEsaite: oF BEEaREESHE: o8
 SE1E ¥ m Wam | | I | | | | |
195 7R 2051 B | 205 7R
0 l nH 0F 1 I |
HHESE., GRARSHCEITRRGECRTLAT, 240 0n—TOH0HEFSHETLOTEENEM L, AESFEADLSLRESLRNET,

RN W v
7 —u:u ~$~E2 B2.18]NEW CRIENTAL EDUCATIO-SP ADR (PIE

) BEIT | 298n[fRHRIHEME  11.2%{TAL EDUCATION GROUP- ADR E T
AT ARR 1 GA%|Iacr— .a'?w' '}l—'t'}- 3.0%|CHINA EDUGATION GROUP HOLDIN q’m | 12%
AoI-F-00-% | 39% CHEGE ING FAT 1%
I-p-O-v, TOR anlExA 044 fwsoom epucaTion mTERRATION (] 1%
T 18] 100.0% | & Fil T oo | CHINA NEW FIGHER EBUCATION G e[ T
| E-RNAAR W | '  [aume ' PAIR en
il 81.6%] | | CHOMA KEPE| EDUCATION GROUP th[E] T
FAUH 2B6% I CFFCH COUGATION TECHNOLOGY=A #H S.4%
FHh B.1% |K12 ING FAUm 534
=i o6 n| &8 100.0%] & 1 96, :n-|a-1+ G8.5%

ERREAPMAL. BWELSLPEMEC e FEE O ELLE T TGS LB BmCT ,

o e AGE - BB ELCITE, MMELTMES Ine FHEIMTEUASHEN- BREEFOTERLTVET.

577 FBAYFI~ DA BDEL v,

100%
50t s
1) | # # + — -
=K
~100% -
P RES PN H3F 20145 20155 20165 207 20184 201945 202045

LTS TR R O T,
AOSEERTR AN MAER, HNELTANBETORRREELTLEYT.

ER&SHOK-LA-JFTERKRIMRENTLIRENB0ET.

37/92



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

38/92



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

0120-106212
9:00 17:00

https://www.daiwa-am.co.jp/

39/92



@
1
1
2
0120-106212
9:00 17:00
https://www.daiwa-am.co.jp/
@
€)
2019 4 26 2029 7 30

40/92

®)

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

4)
1 31 7 30 7 31 1 30 1
2019 4 26 2019 7 30

®)

16 2

41/92



https://www.daiwa-am.co. jp/

42/92

18

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

7
3
3 2
1 7.
14 4
14 1



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

https://www.daiwa-am.co. jp/
1

10

43/92



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

44/92



€Y)
59
133

@
®
2020 7 30

193

45/92

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

38
12

2020 1 31



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

@
2 3
2020 1 30 2020 7 30
1,446 11,658
1,044,040 1,291,381
7,000
1,052,486 1,303,039
1,052,486 1,303,039
127 162
6,477 7,228
184 182
6,788 7,572
6,788 7,572
1,000,000 1,000,000
45,698 295,467
45,698 295,467
1,045,698 1,295,467
1,045,698 1,295,467
1,052,486 1,303,039

46/92



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

&)
2 3

2019 7 31 2020 1 31
2020 1 30 2020 7 30

37,400 257,341

37,400 257,341

127 162

6,477 7,228
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15,086 45,698
45,698 1 295,467 1
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€y
@
831,379 1,291,381
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2020 1 30 2020 7 30
2,121,322 21,128,329
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988,570 1,597,045
107,497,032 171,057,022
74

15,559,434
74,247 25,122

126,240,605

193,807,592

126,240,605

193,807,592

7,547
10,137,538 12,913,803
7,000
10,152,085 12,913,803
10,152,085 12,913,803
93,157,112 116,457,777
22,931,408 64,436,012

116,088,520

180,893,789
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193,807,592
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1,500,000 1,500,074 74
7,285,334 7,292,881 7,547 1,500,000 1,500,074 74
1.
@
@)
2.
3.
1
2020 1 30 2020 7 30
1.2462 1.5533
1 (12,462 ) (15,533 )
€H)
NEW ORIENTAL EDUCATIO-SP
1,005 135.240 135,916.200
ADR
BRIGHT HORIZONS FAMILY
176 110.640 19,472.640
SOLUT
K12 INC 1,840 48.600 89,424.000
2U INC 2,160 43.280 93,484.800

56/92



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooododoodooodd

CHEGG INC 1,510 74.990 113,234.900
TAL EDUCATION GROUP- ADR 1,965 78.470 154,193.550
ARCO PLATFORM LTD - CLASS A 795 44.350 35,258.250
PLURALSIGHT INC - A 2,930 19.660 57,603.800
GSX TECHEDU INC- ADR 1,320 83.770 110,576.400
YOUDAO INC 1,855 39.550 73,365.250
STRATEGIC EDUCATION INC 493 139.510 68,778.430
PERDOCEO EDUCATION CORP 2,495 15.270 38,098.650
989,406.870
(103,976,769)
IDP EDUCATION LTD 3,335 13.440 44,822.400
44,822.400
(3,382,747)
OFFCN EDUCATION TECHNOLOGY-
17,700 32.860 581,622.000
A
581,622.000
(8,735,963)
ACADEMEDIA AB 9,355 63.100 590,300.500
590,300.500
(7.,107,219)
NETDRAGON WEBSOFT HOLDINGS
16,500 22.200 366,300.000
L
WISDOM EDUCATION
226,000 4.260 962,760.000
INTERNATION
CHINA NEW HIGHER EDUCATION
144,000 5.080 731,520.000
G
CHINA EDUCATION GROUP
58,000 14.820 859,560.000
HOLDIN
CHINA KEPEI EDUCATION GROUP 102,000 5.970 608,940.000
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3,529,080.000
(47,854,324)

171,057,022

[171,057,022]

¢))

12 100% 60.7%
1 100% 2.0%
1 100% 5.1%
1 100% 4.2%
5 100% 28.0%
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201,882,595
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799 9,980
260 8,525
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52 90,060
705 16,230,396
757 16,320,457
29 99,164
14 1,449,037
43 1,548,201
800 17,868,658
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59
19 52
193 2019
2020 31
@
2019 31 2020 31
28,489 2,741
554 22,167
214 205
11,468 10,847
98 63
56 62
40,882 36,088
206 1 217
10 7
195 209
2,821 2,362
2,804 2,028
17 333
12,799 15,844
8,493 9,153
1,836 3,972
183 183
1,070 1,069
1,183 1,431
31 33
15,827 18,424
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56,709 54,512
2019 31 2020 31

75 69

8,548 7,573

15 14

40 39

4,610 3,988

2 3,882 2 3,530

3,735 3,830

726 656

255 590

725 688

2 5

14,070 13,414

2,389 2,574

103 88

2 5

2,496 2,667

16,567 16,082

15,174 15,174

11,495 11,495

11,495 11,495

374 374

13,052 11,749

13,426 12,123

40,096 38,793
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46 363
46 363
40,142 38,430
56,709 54,512
@
2018 2019
2019 31 2020 31
76,052 69,550
673 583
76,725 70,134
35,789 31,120
694 745
9,066 8,858
1,057 1,188
8,009 7,670
1,351 1,410
1,557 1,770
228 240
513 524
55 56
13 13
746 936
48,459 43,906
5,755 5,793
373 374
4,145 4,335
510 395
725 688
796 838
64 62
178 154
472 451
1,291 1,299
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374 368

34 37

907 925

1,819 1,770

11,693 11,702

16,572 14,525

m
2020 31

38 912
215 214
133 24
134 78
521 1,230
32 71
40 1
60 54
132 127
16,961 15,629
- 537
- 48
29 -
29 585
16,931 15,043
5,076 4,555
15 78
5,060 4,477
11,870 10,566

®

2018 2019 31
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15,174 11,495 374 13,850 14,225 40,895
- - - 12,669 12,669 12,669
- - - 11,870 11,870 11,870
- - - 798 798 798
15,174 11,495 374 13,052 13,426 40,096
216 216 41,112
- - 12,669
- - 11,870
170 170 170
170 170 969
46 46 40,142
2019 2020 31
15,174 11,495 374 13,052 13,426 40,096
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46 46 40,142
- - 11,868
- - 10,566
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363 363 38,430
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30 2019
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100 10

172
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2019 31 2020 31
31 34
264 276
2019 31 2020 31
3,788 3,397
2019 31
Daiwa Asset Management(Singapore)Ltd. 1,719
2020 31
Daiwa Asset Management(Singapore)Ltd. 1,603
2018 2019 31
2,608 2,608
2,608 2,608
2018 25 2018 2018
12,669 4,857 31 26
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2019 21
11,868
4,550
2019 31
2019 24
2019 2020 31
2,608 2,608
2,608 2,608
2019 21 2019 2019
11,868 4,550 31 24
2020 23
10,564
4,050
2020 31

2020 24
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1) D
28,489 28,489
11,468 11,468
8,380 8,380
48,338 48,338
(4,610) (4,610)
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*2 (2,805) (2,805)
(11,298) (11,298)
*1 )
*2
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8,754 8,754
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(3,530) (3,530)
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*1 )
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2019 31 2020 31
666 666
1,836 3,072
1,070 1,069
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10
10
28,489 - - -
11,468 - - -
554 4,284 2,227 1,227
40,512 4,284 2,227 1,227
2020 31
10
10
2,741 - - -
10,847 - - -
21,900 - - -
267 3,463 1,184 -
35,756 3,463 1,184 -
2019 31
1,836
2020 31
1,944 2,027
2019 31
87 55 32
4,991 4,712 278
5,079 4,767 311
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3,301 3,560 258
3,301 3,560 258
8,380 8,328 52
666
2020 31
60 55 5
3,004 2,772 232
3,064 2,827 237
27,589 28,354 764
27,589 28,354 764
30,654 31,181 526
666
2018 2019 31
389 86 -
3,517 128 40
3,907 215 40
2019 2020 31
1,492 214 1
1,492 214 1
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2,350 2,389
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171 183
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2,389 2,574
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2019 31 2020 31
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2018 2019
2019 31 2020 31
158 159
41 27
199 187
174 181
2019 31 2020 31
788
731

170 198

182 177

141 129

94 94

32 47

240 399

1,592 1,835

164 173

1,428 1,661

159 159

85 71

244 230

1,183 1,431

2019 31
100
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( )
Daiwa Asset
Management - ( )
(Singapore) Singapore 133 100.0 1,719
Ltd.
Daiwa
Portfolio
Advisory India 1,207 ( 92 0 3,293
(India) .
Private Ltd.
) MAS
MAS
2019 2020 31
( )
Daiwa Asset
Management |- C )
(Singapore) Singapore 133 100.0 1,603
Ltd.
MAS
MAS
2018 2019 31
( )
1 1
100,000 19,975 3,400
2
3,000 1,052 173
3
100 4 1,063 1,055

81/92



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2019 2020 31
( )
1 1
100,000 16,953 2,984
2
3,000 1,031 224
3
100 4 1,061 1,054
2018 2019
2019 31 2020 31
15,389.06 14,732.52
4,550.81 4,050.66
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11,870 10,566
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