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Market Review: After the outperforming 1Q2021, MSCI China A ESG Universal Index (the “Underlying 

Index”) rose by 2.39% in April. The performance is slightly behind MSCI China A Index’s 2.73% growth, but 

still beat the increase of Shanghai Composite Index and CSI300 Index, which are 0.14% and 1.49% 

respectively.

市场回顾： MSCI中国A股ESG通用指数（“标的指数”）在第一季度跑赢MSCI中国A股指数（“母指数”）
以后，四月上涨2.39%，当月表现略逊于母指数的2.73%涨幅，但依然明显优于上证综合指数的0.14%与沪深
300指数的1.49%。

Carbon Neutral Slippery in April but Remains Major Influence in Long Run:

Carbon Neutral sector had mild slippery after the 2 months’ hike. Meanwhile, the coal sector roared on the

other side - some tickers in the sector even had steep rise that neither the market or the company is able to

explain. A ticker which focuses on coal mining and coking had huge climb of 45.8% in the month. The ticker

has substantial lower weight in the Underlying Index and contributed a significant part to the two indices

deviation.

Although short term disturbance exists, carbon neutral remains one major influence in the long run and brings

huge amount of opportunities. On one side, the objective of carbon neutral forms structural benefit to the

sectors with satisfactory ESG performance. On the other side, different entities has various ESG progress

even in same sector, especially the ESG lagging sectors. The more ESG improvement is needed, the larger

the ESG deviation is. Hence ESG factor can choose the ESG leading sectors and ESG leaders in the same

sector, and maximize the ESG policies benefits.

碳中和短期回调，但长期依然影响深远：

本月标的指数与母指数偏离的主要扰动因素有两个：一个因素是碳中和板块部分股票在过去一段时间大幅增长
后的回调，例如投资组合中有一能源投资公司，因其广泛使用环保能源，在标的指数中比重较高，其在本月下
滑24.5%；另一个因素是煤炭板块在压抑一段时间以后的反弹，除了有板块普涨以外，还有部分股票异动，其
中一间专注煤炭和炼焦的公司，月内有着45.8%的巨大升幅。

尽管有着短期的扰动，碳中和依然是影响深远的一股市场主导力量，带来了非常多的投资机会。一方面，碳中
和目标对现有ESG领先的行业形成长期的结构性利好。另一方面，在碳中和的实现过程中，即便同个行业乃至
ESG落后行业，不同企业的进度也不尽相同。越是环保管理需要大幅提升的行业，个体差异越大。因而ESG

因子可以在这些差异中偏向更贴近碳中和的企业，相应地这些企业在改善期间获得的政策优惠利好，也将随着
ESG权数和ESG趋势权数的增大而得以扩大。

Source: Bloomberg, as of 30 Apr 2021 资料来源: 彭博，截至2021年4月30日
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• In first 20 days of the month, most market movements were completed within one or two days while the

market was at narrow-range consolidation in the other trading days. The market rebounded by around 2%

on 1st and 2nd of April, then dropped by 3% on 9th and 12th due to concern about PPI hike and inflation

pressure, and later on bounced by 2.5% on 19th. The market further climbed gradually in the last ten days

in the month.

• 本月早段市场的主要波动基本是在一两天之内完成的：4月1-2日显著回升约2%，9和12两天，受到PPI较快
上升影响，投资者担心国内通胀压力，股市大幅下滑约3%， 19日又明显回升约2.5%，月内其他时段均是窄
幅整理，在此以后，市场在月末最后十天逐渐向上。

• Looking into the trading turnover, the market was quiet in the first half, following the previous months’ trend.

Daily average trading turnover was lower than CNY700bn, minimum at CNY654bn. In the second half,

market vitality gradually increased and daily average trading turnover floated to over CNY800bn. North

bounded money was affluent in the month (CNY53bn). On April 19th, north bounded money net inflow of

CNY16bn activated the market – trading volume was at periodical height of CNY861bn and the indices had

substantial hike during the day.

• 交易量方面，上半月市场成交明显偏低，日均成交量不足7000亿，低见6538亿元。下半月市场逐渐回热，日
均成交量提升到8000亿以上。月内北向资金大幅流入526亿，尤其4月19日，单日北向资金净流入163亿，同
时显著带动市场情绪。

• Recent macro figures are market neutral. March Manufacturing PMI was released on April 30th with a

mixed result: April Manufacturing PMI was at 51.1, above the 50.0 threshold but below March’s figure of

51.9. It shows the economic is still under recovery but the growth is not as strong. Breaking down the

figures, the decreasing new order index shows future support for manufacturing is not sufficient. In regards

commodity prices, industrial metal and agricultural product prices have been rising substantially. LME

copper, for instance, has reached a new record high. Investors shall keep an eye on the development of

inflation expectations. From policies perspective, Politburo 1Q Meeting has released a balanced signal,

which released investors’ concern on the policy restriction. Looking into market itself, while activities

improved over the month with growing daily average trading turnover, the market still lacks a clear

momentum. Consolidation might maintain in the short run but downward risk is limited. Investors are

suggested to place stakes to prepare for market return.

• 宏观数字对股市的影响相对中性。4月30日公布制造业PMI：中国4月制造业PMI为51.1，前值为51.9。数据
出炉，结果喜忧参半。总体而言PMI指数下降，但仍保持在荣枯线以上，表明经济继续保持恢复态势，但回
升力度越发下降；分项来看，新订单指数下降，表明市场需求恢复力度不足。大宗商品价格方面，近期工业
金属和农产品价格加速上涨，其中LME铜已经创出了历史新高，投资者应密切留意大宗商品对通涨预期的变
化。而从政策的角度，政治局一季度经济形势分析会的信号比较均衡，一定程度上缓解投资者对于政策过紧
的担心。从市场本身情况看，A股市场活跃度有所回升，日均成交量稳中向上，但市场整体情绪依然偏弱，
行动力不足。市场盘整在短期内有机会维持，但下行风险相对有限，可以适当布局，为市场回暖做好准备。

This document is issued by Haitong International Asset Management (HK) Limited and has not been reviewed by the Securities and Futures 
Commission. Investors are advised to exercise caution in relation to the offer.
本文件由海通国际资产管理（香港）有限公司刊发，并未经证券及期货事务监察委员会审阅。投资者应就有关要约审慎行事。

Source: Bloomberg, as of 30 Apr 2021 资料来源: 彭博，截至2021年4月30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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reproduced or redistributed or passed on directly or indirectly, to any other person or published, in whole or in part, for any
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Opinions, projections and estimates reflect our assessments as of the Document date and are subject to change. We have

no obligation to notify you or anyone of any such change. You must make your own independent judgment with respect to

any matter contained in this Document. Neither we nor any of our affiliates or our respective directors, officers or

employees will be responsible for any losses or damages which any person may suffer or incur as a result of relying upon

anything stated or omitted from this Document. This Document does not create any legally binding obligations on us and/or

our affiliates.

所有意见、预测及估计 反映本公司于本文件的日期前之判断并可能有变动。本公司没有义务就任何变动向阁下或任何人发出

通知。阁下必须自行判断本文件中所载的任何内容。本公司及其子公司或其相关董事、高级职员或员工不会就本文件任何内

容或被遗漏的内容引致或使任何人士承受的任何损失或损害负责。本文件不会构成对本公司及/或其子公司的任何法律责任。

Nothing contained in this Document is intended to constitute legal, tax, securities or investment advice of any product. No
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Document without seeking your own professional or investment advice. This disclaimer is available in both English and

Chinese, if there is any discrepancy between the two versions, the English version shall apply and prevail.

本文件中所载内容不构成就任何产品的法律、税务、证券或投资咨询。本文件中所载数据不构成任何要约、或招揽出售或购
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事。此免责声明备有中、英文版本，如有歧义，均以英文版本为准。
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