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Market Review: MSCI China A ESG Universal Index (“Underlying Index”) followed the A share market and 

fell by 4.26%, outperformed MSCI China A Index (“Parent Index”) and CSI300 Index, which respectively 

dropped by 5.09% and 5.40%. 

市场回顾：MSCI中国A股ESG通用指数（“标的指数”）在本月跟随大市下跌4.26%，表现优于下跌5.09%的
MSCI中国A股指数（“母指数”），也优于下跌5.40%的沪深300指数。

Carbon Neutral Concept Outperformed: The concept of carbon neutral led the market in March –

alternative energy and other environmental favorable companies had apparent strength among all A share

ticker. The Underlying Index, after ESG screened and tilted, recorded a much lighter slippery in utilities,

material and industry sectors compared to its Parent Index. Meanwhile, although market opinions were less

split on the herding stocks, investors were still cautious about the over-valued tickers, making value factor

rock solid in the month. As a result, the Underlying Index, which overweight value factor, had a smoother

March compared to the Parent Index.

碳中和概念受到市场的青睐：本月碳中和概念走强，环保能源类企业以及其他环境友好型的企业走势明显优于
大市。标的指数在经过ESG处理以后，在能源、材料和工业板块均筛除排碳量高和社会责任方面表现不理想的
企业，并通过ESG评分加权有效增强表现理想企业的权重，从而在这三个板块获得显著优于母指数的回报。另
一方面，市场对抱团股的意见分化在三月有所减弱，但市场仍对估值过高的股票维持谨慎，价值风格相对强势
。标的指数对比母指数有更强的价值风格，因而对估值的质疑落在标的指数的影响也相对较小。

Source: Bloomberg, as of 31 Mar 2021 资料来源: 彭博，截至2021年3月31日
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• The month could be split into two parts by March 10th. In the first part, global equity markets were impacted

by international commodities price fluctuation and US treasury yield hike; likewise, A share market had

sharp correction, following the trend in last month. February Caixin Manufacture PMI and Service Industry

PMI were announced in this period: 50.9 and 51.5 respectively. Both were in the low end during post-Covid

period, though both were still in expansion area. As local economy returns to normal, investors had question

mark whether market could further benefit from China’s well contained status towards Covid-19. The market

was apparently less active compared to beginning of the year, leaving daily turnover at less than

CNY900bn.

• 本月市场以10号作为分水岭。3月上旬，受国际大宗商品价格及美国国债长端收益率继续上行影响，全球股
市继续大幅波动，A股市场也延续了2月的显著跌势，急剧下滑。2月上旬公布中国2月财新制造业、服务业
PMI分别为50.9、51.5，尽管仍然位于扩张区间，但已是疫情后低位。随着国内经济逐渐回归正常，市场对
经济的增长边际继续改善的空间存疑，市场活跃度较年初明显减弱，平均日成交额不足9000亿元。

• Overall, valuation has returned to a level near historical average hence pressure downward is released.

This is the exactly the reason why the market fluctuated at a smaller range in the mid- and late term of the

month. The market was mainly impacted by the risk appetite and sentiment there-born. There was no

specific bullish or bearish macro factor and market was at a critical point between the long short

competition. Trading turnover further shrank to CNY700bn level, with low point at CNY675.8bn.

• 总体而言，市场整体估值回到历史均值附近，压力有所释放。也正是这个主导因素，带领市场在接下来的中
下旬只在一定幅度内震荡，而并没有显著地继续下跌。市场更多地受到前期风险偏好与情绪变化所带来的影
响，而国内宏观基本面方面并没有显著利空因素，市场多空博弈处于关键节点，交易量进一步萎缩到7000亿
的水平，最低触及6758亿元，是2021年第一季度最低水平。

This document is issued by Haitong International Asset Management (HK) Limited and has not been reviewed by the Securities and Futures 
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Source: Bloomberg, as of 31 Mar 2021 资料来源: 彭博，截至2021年3月31日
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• Trading volume and turnover shrank, showing the bearish investors are no longer active now. Looking

forward, market’s further drop down will need additional catalyst thus downside risk is limited. The

downward momentum in February and early March might be erased by the released valuation risk, beating

consensus February financial macro figures, promising 1Q financials, and improved investment sentiment.

Policy makers’ attitude is at a crucial observation period – investors may keep an eye on the Politburo 1Q

Economic Analysis Meeting. Overall, A share market might have a short-run bounce at the market

consolidation. ESG factor, under the long short competition, will be an important performance and risk

control factor. Looking into the 14th Five-Year Plan and Central Government Work Report, the government

set objectives relevant to a high technology and green society. Quality objectives include technology

innovation, green tasks, industrial internet, 5G network & Gigabit Network, and digital economy. From

quantity objectives, the government set objectives concerning sustainable development, including

urbanization rate, research and development investment, power consumption control, carbon release,

education related ratios, average lifetime. Considering above, market’s positive response towards ESG

might continue given ESG is a country level focus from now to the longer term.

• 交易量的明显萎缩，换手率下降，显示空头力量不再积极介入，再度明显的下行将需要新的催化因素，也就
是说下行风险相对可以控制。估值风险有所释放、2月份金融数据超预期、一季度业绩披露期业绩可期的情
况下，潜在情绪修复可能会在一定程度上对冲前期下跌动能；而政策将进入重要的观察期，需要重点留意政
治局一季度经济形式分析会的信号。总体而言，A股市场在盘整的大环境下，有机会有短期反弹，而ESG概
念在当前多空博弈的环境下，则可能作为一个重要的表现或是风险规避因子而存在：回顾十四五规划与政府
工作报告，就工作目标而言，政府工作报告着重提出了科技创新、绿色重点工作，提及“工业互联网”、“5G网
络和千兆光网建设”、“数字经济”等多项重点技术；从量化标准而言，报告提出要达到的一些量化目标，涉及
城镇化率、研发投入、能耗下降及二氧化碳排放、教育、人均寿命等多个可持续发展领域的量化目标。观此
种种，ESG是当下以至中长阶段在国家层面上的重点发展方向，市场在三月对ESG概念所作出的积极反应将
有望延续。

This document is issued by Haitong International Asset Management (HK) Limited and has not been reviewed by the Securities and Futures 
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Source: Bloomberg, as of 31 Mar 2021 资料来源: 彭博，截至2021年3月31日
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This document has not been reviewed by the Securities and Futures Commission (“SFC”).

此文件未经证券及期货事务监察委员会（〝证监会〞）审阅。

SFC authorization is not a recommendation or endorsement of a scheme nor does it guarantee the commercial merits of a scheme or its

performance. It does not mean the scheme is suitable for all investors nor is it an endorsement of its suitability for any particular investor

or class of investors. Investment involves risk and past performance is not indicative of future performance. Please refer to the offering

document for further details including the risk factors.

证监会认可不等于对某基金作出推介或认许，亦不是对某基金的商业利弊或表现作出保证，更不代表该基金适合所有投资者，或认许该基金

适合任何个别投资者或任何类别的投资者。投资附带风险。过往业绩不代表将来表现。请参考销售文件以便获取其他数据，包括风险因素。

Information herein may be obtained and prepared from external sources provided by relevant organizations and third parties. Haitong

International Asset Management (HK) Limited makes no guarantees, representation or warranties as to the accuracy or completeness of

those information. Nevertheless, Haitong International Asset Management (HK) Limited uses its best endeavors to ensure the information

and sources used are reliable and that the views and opinions provided herein are given in good faith. Please seek appropriate

professional advice if you are in doubt of any information contained herein.

以上部分内容乃基于有关机构及第三方提供的资料编写。海通国际资产管理（香港）有限公司不会就该等数据的完整性或准确性做出保证，

陈述或担保。但海通国际资产管理（香港）有限公司会真诚地尽力确保该数据及所提供意见的可靠性，若阁下对以上内容有任何疑问，请寻

求相关专家意见。

This document should not be considered an offer or solicitation to purchase/redeem any of the products, and should not be used for the

invitation or advice to third parties to purchase/redeem units of the funds.

此文件并不视作为认购／赎回任何产品的邀约或建议，亦不应在向第三方提出认购／赎回基金的邀约或建议时使用此文件。

Investors should carefully consider whether the funds described in this presentation are suitable for their own circumstances, including

financial situation and needs, investment objectives and experience, and consult your legal, tax, accounting, financial and other

professional advisers before making any investment decisions. Carefully measure your suitability for participation in these investments.

投资者应在作出任何投资决定前，仔细考虑本文件所介绍的基金是否适合本身的情况包括财务状况及需要、投资目标及经验，幷咨询阁下的

法律、税务、会计、财务及其他专业顾问，小心衡量自己是否适合参与该等投资。

Investors should refer to the individual fund's prospectus or sales documents for product details and risks involved. The price of

investment products may go up or down. Buying and selling investment products can bring losses, not necessarily making a profit.

投资者应参阅个别基金的说明书或销售文件，了解产品详情及所涉风险。投资产品价格可升可跌。买卖投资产品均可能带来亏损，而不一定

可赚取利润。

Index Provider Disclaimer

The fund is not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such fund. The prospectus

contains a more detailed description of the limited relationship MSCI has with Haitong International Asset Management (HK) Limited.

指数提供者免责声明

基金并非由MSCI保荐、担保或推介，且就任何此类基金MSCI不承担任何责任。基金认购章程中包含对MSCI和海通国际资产管理（香港）

有限公司之间有限关系的更详细描述。
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