IM3MAR2025

=
3[::3:

4

F HE M

AL EgeFan i A KE MBI AN s,

2025 F 3 H

dgh
zZ= /I{_:T\

& KATAN, ZEEREFVESHRIBE, HIEERETBAMY, MERKREER
RRHIT W ASMIRI S AR E, EATEEE (A) HENNOFRRIEHIEK
BEREOST, CLEFIEKET AZEN. &8 TULREFRESRSR,
TMYRTF “EEEARHRL"

¢ FEEATIERSEHIRARE, LHEE DeepSeek (RERR) HIFRARE, Asmi
MEBRBERER D EBEAMOSZHSE, fRERITOHEPERTMN (AR @

BRoN) BREAN S EAZET, ATEERLL. =mi BEFSEEK, HK '

ARBATI M EZEEZ T,

Willem Sels

v
SCERBRAART RN HE R
W AEREERA LK

SCFERRM = & 5 2 IR U
IR E EEREAREE

¢ BAEEZ TR AR ERTIMIINE TSRO RTUTE, ERONIEIRE S, HEBUARR S ARMEFTHEE ML,
A, BAVARRER, EBERESRETLDAME. e, ZREERGEERD, i RERTTRESIRMETON B
s, XFHBEANREEGOHNR LEEELS. RN, FREIFENDZIE, MERENSRILIERES), MEATE
BEHE DI EER A RIELMEENIE N, SEm R INEE,

eS| 6 AR

e

REMGBE MRS AR THEMERFLE, BATERH. MERESERED&FIE KR

PRERRRER A NI TIRME T ZT B RS, Bith, RAVEEBEY AR T TRMKX, i
RTRHIAIERE N,
(38 2 v MR AT I REE, H—FRHRANERARRIFOERE, BNEEREERUR L

BERY, BEXEAEREFEA

BREHIELES >

REEREZMNARE, MR EAZERR, BRNDABHIRRARH G, BEE
BB NRE, R EUE RS M aE BRI AR R E R B A

BARRFRABMER, REFERDANE EEEINEEWE, BMNNSRERS

Sl \ : T
ez bl Y BaEESE RT3 S 5 E R,
e L EABXBEBAIATAELLN, SHDABE. MEERTHTHMEERETE

THTE, T —FHENORI

A (R3], BREE MRS DERANALSTTAFRAAGRRT, RATEFLZRFZEH,

v [RE] ., BREE MRS DARANEBIZITR

AERRT, WETERZAFEF,

b [FRE], BREE RO DEIRAMBLSITAFRABESWNT, WLE~ELRH TR EMRM.
BpR: + MUEEFEBIAWRE L ¥ SR~ EBIANRE T8,

XA FERREN e R B FAH RN SR THI B BT IR EZ RS PUBLIC



BERARR
FARMNSTRREZEN B = PR E AR
1. ERFRRAKRABIOL?
o SEEEAINE. SHRE S OEBRRSLRINZITIRE

(PMI) ERMIZAEME N MR THEENE, <%
RORIRE, FVNESERTHERT 7,

FAVAR, ZHEXELFEANMBENIR, MERAE
RPEEMRRETIZNER, FXLE, ERDMAZETA
TE N OIF MBI KER, AR A R ITRE

TRIBASNY G, Bl “EARHXEL" ASMEIA,

TRt Tl REFREWRR, TigEsi 2025 FRME
WAEAMIBREGIREINT 13%, /AR R MR 5T S &
HeINE Bt — S BRI,

Bitt, BAMIAAREEREFEHN R, A TERHS
REPRRER, BAT2 B % 7T R = 5 N 208 B IR AL 3%
SAH, UDBIREEAN, RHIEAKE RIS,

. REFHENMZXDERKIRERRG?

i DeepSeek EVS R AR AARRIBFHEA (LLM) #E
FHREATEERRARRE R, BHATEERE NAK
B, TEmipNRELFIEKRETEE, AREREF
GREZEFNRENIBE,

RIIPEEREIFEIHENSEERS, MR 45
WiE, #H—SBREHBA S EREDS I R A FT A RNE
S BAIPUT, ERAATIRRIEE. BoiaRAFES
ABEHAERXNEANAME., BHl, BEEHRAOTHAEEN
10.3 f&, ™ MSCI (BFAR) REEHNTREEN 1.3 &,
FEFRES00 B 22.6 ZFHIFAWLL, HAITAE,
ERBR T AR R RAERFTUN L1E, PERHAE
WREHHFL,

Hit, sAesPERTN (BARERIN) BENRR EFE
Bif, HHGFEEARSUBNEEZHIMEBER, Nit—
SRR AR BARRGUKAI T, FATEE o B BRI Ko &)
BB, AREHSERENMLRER, EIMNEMTS
TE, BAVRSRIFENE. HIREAR,

. BNRECEHER?

TN ERAZR, EPEELFEGUFELR, M
BT IT QIR IR R, N HREFIE REERNER,
A, BOMDEIRER. WEBOA MR BAREHKS, Eit
BATHRTXREDAFREN R, EFFRHR. @BREE
T REETULFEDAIE,

REFHE, THERBELFIERAEN ML TN %

BREREERRREFMN 0.6% WELSEE, K THA
T 1.26%, NEBZAEE, REEGNMGERERNE
REEAES N, ABMNEEREEFRNR EFEEY, X5
TN T R R BFIRE RN BB E— o

RN, RARRIEMIB, BAVANMERERBEN SRR
W, A=StEm. i RN IRR5ES), ATHE e
FMERRRFTFEY K, ARIEAMAETEI,

PUBLIC

Bk 1. " EAREREL" #BRTEXERTFAZES

YR
240 —— LAREHEEY —  ZEAERERZE 115
R
220 113
3 11
~ 200
@ 109
180
;\L;; 107
160 105
Vrél?ﬂ 103
=140
= 120 10
= 99
100 97
80 95
- \0) 0 ()] -~ - \0) w N~ ()] ~ ~—
o o o o o ~ o o o o o +«— o

PaER: 2l LFERBAARTREVEERE, 8 2025 F2 A 22 A,
TUNABE LR, T ERRIFIRRKRIA A F 1247,

Bk 2: BAIEHK MSCI FEEHIGERIRE 500
BHR “tABREL" FEKREFRLL

0 -

a5 {12 P AFNH AR
SO_WWN'
25

20

S N . SN A

0
23 24 & 24 4 24 4 24 & 25 4
1A 2 A 54 8 A 1A 2A
- =R R 500 T fBAEEH T MSClHE
HABHRR

BER: 2, SLERRRARTEVEEE, HE 2025F 2 A 17 H,
HEMRIFERRRIN A FHIR, BARHRBLIREECRBHR R,
1R 215 B,

Bi% 3: REEFANEMERELNE

— HE-EERfKEE T
— RE-REEEKSE () 00— FHE )
1.00 1 10 4 B2 EE R i r 2:50
&l
0.50 2.00
2 0.00
o 1.50
g -0.50
1.00
w100
10 EMEEEE | 0.50
1.50 WSh
2.00 4 L 0.00
02/18 02/20 02/22 02/24
WiER EH. LERERARTEVEERE, 8% 2025 F 2 A 24 A,
A ERRINFHIERREZINE A EHT7.
2



RERBIMR
BN BHRFRBINEFT UK

YL 6 MANR Wig

RIRBER

T REMEBUA LR DA THE RS, BEATTROH. MERSE LR AMERRENRFEMRETZ

' THRERNZ, B, BATEOTEET AZTRMKX, ABERTRMmZAIEE .

2m SXEZFHERRE, MEATERLR MR RABRE L BRI RFFOFSR, AFEBRBETLAE R,
VIR ReRDNES, WBHEBRAETR. 2R Tl RETREERIR,

®E REREBRENHETES SR, AMmzNHEENL5kE. EflaREE kAT BT EIR, XERER

Hahig® Rk E S,

BN (REIRRSMN)

<

ﬁfkﬁﬁﬁ%ﬂﬁﬁﬂ%ﬁgﬁmﬁ%.@%%&WW%%%%&E%&%&N&%W.ﬁm%@%&ﬁﬁﬁ
RIR3L17.

AAMZNEET TRIERE . RAESRE, RSN BkEHEE RSENM{E XERRED=SRH

AR =71,
$35 7B TAE IR SRR, ML AEOAR TR, AT Sk,

LA, RIRANIEM

REBMNBHMERENNS, BEMNEFTREMMSHOARR DA KX AN E.

#>dmiza T M

4 4V »

REFEIEEEERRAIAT RO E NSRS, MEANINSINMNETRR A I THREE,

WA (BARBRSN) BER

M (BARERSN)

Willhis 20256 FHBFAIERTEDAE TR EEM 7, RNBTHPEATEEEXRNEDBIS, BHE
BHARLEERS, RN IMEEANTEMN (BARERSN BHRARZERS,

AT BRERARRB B HBEEMZER, RERMNLAFERENUSKEERLT, BAMRH AR ER

FERE B AEN AL, B LR E RS0 8 F B 35,
- DEBAREEELSER R AR Y, ANARNHEE NOEREAT, DEmhOERmEeE, B
= EB, MLENASRASE, AENmEEETs,
J— E BN EAERE TR LA RE BT Sk AN E B EE N, BITANEEARRES 1, AT
' MR N A,
- MBI E R E RS ERATE DR, HRERLERAR, WK EREs, Fshs
3| O E R B B R A R = BRI 2.
s RE%TAIAEIE DENBHHEE N, BEMES. BATREN REDASEENN b HEES RN,
- A BIX B REATE SR AN T, BATEERARNES, BENCRS, Bl TH—5 L5
a7 i,
K%
o R AFEEE, ¥ — SR RANEE A BRI 0ER, R EREEENS LEERS, Ex AR
# AR,
- L, EEUREEAARSFETREESALEE, NERNRERREINARE, NERORES, BAHI
BT 6 AHERME, HELT7-10 FABNEEERE,
. (RS R ARG RO RTNR TS, TRRERESRN, R 710 FARNER, RO EERT
BT T 6 REE SRR,
BTTX R R R RN R TSRS, HEER LS.
- BT 2026 FE=FR 2026 FE—FoH-—SMERR, BEEFERAZE 1.0%, HFUGSERE 0

LFAARRITAREFTI, RNAHBERUS.

>ty (ARm)

BAFTA T L WUtITE S, B=EDEBUA T REHERNEE A,

#>dmiyg (25T)

vV, V| 4|7 »

RS EE HEETRE. REFTEHMES, BRNIHATKHEERTIH.

Rl 5325

IR R R 25

v

REERBEZNMARE, MBEAZARR, BRI IR R, REEHBRAR, HE
TEE RS B R R A,

ETURARRRI S

BRI SEBEHRRER, FANERLFSBTINRALR FFFERANS,

BT R R R R

BAMALFIERHE, MHZNBEENEX T ENRARNRT, XERZFFHAINIEM T,

MRS R A i35

v

BT REGETIHE) L FEEDRESTERA, ABRATE T ROIRANIE, N, SERITHER
MEEMBEEEN T DM, BERONERATAMEMES, KERARTERE, HEkEIAGRS.

BRI MR 53 25

BAXRFFRLBHM T, FLHERMADNE, BEERINSZWE, BNNSRRFFFEFUSE, HRLF
3 E 5 FREMNAH.

EILERWER 25

EneBaEfFREUNBRERR, MERAEEHRETNETEEER.

EOMAZ E S W s

SRBRGEHSFNSZERAH LFHEDRRE, BHERBIFGRZMDERS 7,

MM = e £ 25

vV v v Vv

BV HFEE DNBEREN, A —SREPEED, HNNERAEFFELT, FARGFER A
BREMSENREFEITRE, SIERIVRFREFRAR,

Rim

e A SRGAUEMEGBOATEEERW, NNASE, MBERTHTHORMEBFENESHOER, Tit—Fx
- FENHERIN.

Ay SRMEBORRRIANTERH, BRE~RRH T —% Ert=siE,

PUBLIC



TU R

ET 6 D HAMIRBRA X IR

TRER

e
=

[

KON M

P

BRESHRAKSS, WIRKERINEL., BIHFEFRELIR(TE
BRONEBIRSS, T TWZAERL: EERGLNESFHER
REFHVIFER, MEEMEMOHEEMNDAED). BETRE
SRR, FTERKAEHEIRAITIL MEEREARIL,

k>
§E‘!Jl

EANTZEERERENTEERTHHEERE, RINIBEBMNEE
WS EAERS., AERORATZ LS RAREFRRITEER
BT EINEFH., BEEKEESE, 2F B WA RFRMHRE
FEefl, YIFMERNRTERER BWRS. HWES. £H. fZk
RITRRZRGERRSTE 2025 F ¥ FRINIBE, 2FBRNELER
Homzh, HXIERITIHABRZ R3],

Tl

PALFESIRM, EFZSu (M, ZR, MEMR. &% X
T Rtz) MitsEsmiT eIl aigsiEx, BT RRS
FESHRINBNEN., BWFHCEMIREREZHSSAEMIRMEE
RUSFSUFERET RASLEIEN,

= BRHX

ZITLHEENTIZEY, TERARKRAENSHERIME. A
i, MipERMRALER, HFAEE WEHL. ADBRFSER
BAZOEFERED. BAFH - mERSOHEDL, 2ESTELYIH
MrE SR RN, AMKRFSEMZEE - EIdRINER,
N IEAIRE A

BiARSS

EH, BERRFTULTITE 2025 FERIS T FERFRHEE
KRBNER, EESEMFHSBRI, £RUN, BRRSITLHEHIG
ZUBkE, BREANZES. BREARRERZZMAE, £LMN, 1%
T AR E N, BBUAER S MR S E .

RS

P53 =

v

v |

v |

AR5 EJBIIEERTES, ANRIBIRATE, BRI THE
TZTLHN R, AT WEREHEEEBRS| S, BREMEFIEK
IS TE RN, AWIDRBEARNG, FITEMHIEE: B
NI FRBRFERERID ARSI A,

R TLREAL TRANR, B35 %% RANE2ARED
KB, BTEREMDERE ETHRBFRARE, BEZE
BAGHATHBIZHER, MHHAEREETTENEHHREHHR
STORRF % F5, GRRIEE BFTERIHE D) T AP R 8559 3734 147 30 37
R HEB R K,

BAMFER REREL DAL, STOTHHELELTEBHEN
T, WERKAFBT KO NER, BIERTLAEN T Ef1T
WEEERR (BRFEKFRG) | EZTLORSDRE.

BEIR

RERESHENRSNESKAFTRELRE~E, Bl THRTHE
BRI, LEAMMITAEK 12 DPAMNIE L TR, FHHEREREIR
FREHIMRASHNGE, BEFRIDAIERFRE, XTI aYEG
B, BINIASRMNSREE—ERE LRI T ERHIER,

77 iREE

2024 FE, MpNEREETBROTAMESMTNHEERMIE,
BT LIETFHRET . WNNETTLHAASERRE, HH
SENRMIERES, EXE, BOTUTETTLOBFEEME
BTz E, IJOBELH - REEDEN B, FONETREZR
REOBIRWERNESR, RAT—,

yNSES]

REELENFBHIEKR, ETTLANEERNABTEAENRTARAR
FR N KRB RERESD, BIAOTETRNAAFLOHN R, XE
BR B ARRIE MG T EN R, BEMEXA A BAERRIA
FLMBERT RKAEL), B0 Bl ZHIER OME MR A T 8EHA
ROEHR TR, WS T U5ES], BWALFLBEL T,

PUBLIC



RTEFEH

AXMRZH BERFREFRNEF1SES DB LFRITBR AT ( [HBAPI ) 4wil, HBAP E&EBETIMMK L, WILFREK R, AXMHZAH
SCERIT (RED ARAR. HBAP, SCHFRTT (Fn) BRRXAFL SCF (83 BULRTERARMCFEMAERS (L) BRIERR (A
R ETT]) phklk SRH, AR MNE—RER RS ERE,

TRETEMRRE, AXMRZH AR HEHBRNTIETEEHSE — ok TEMALTHSG. DTERDEERXADAAXMERE WHE
TURRAEEREX AN AAXMRE . MAEAREENZ EHIRERRAXMHRF N, HREAENTE, HENLSIB0ERIFIA. Azl Rt —
MRIEEdE, XSRS, F TR AR AR EESMARA R BRI, AXHSRFEH RSO0 RR RIS N ESRR, 52
BB SRR E G, BROITEUMRRTMRERRKRARES, HPEREETEEN. ETZURE, SRAERATRESERITRERRAT
1R, HBAP Ky &7 EFEARMBIEIEMR, SOHRHKGERSRIEMEMANTNTRNRE, SR EARE, A EEA H TR,
EEEERT, FEFABDEERSENSTUEM A RFERZUWAREEETEBTA, MUEERVHTEE, SRAHATRBOCFERERE R
STwRHIET RN R BN, FIRERER R, XL UARMRFCFRAEE B AR AAA NN, CFRAEEMEEN M HIRAELES T2RIDHE
FEBAR. RBQEUR, HBFHR LRI,

ERNMERFSWESFITIR RIS, RAEENSARERERAL S, AXHHZAMHZ IR WG TRREKROKA, S EATON, bt ks
HDRARI T B REZINNIER. EEFRGIMZHRE, HENSRICEERZMH SRANME LA ST, SRADIFEL, FXHIHRARR
EFRRERE, mERNES). MXTINEF—REBVERR S, El—ENRHAIRSELRRIEL. INLES. BXHEERSIEREREMLS
H#TRSGNER WXRERIDEERPEGEEAOTRZ N, MEELFERTaBSZIEMSERTRINER XL R
W, FEHRMiaRE, BMEME SRR ERE T,

AXMRFZ O RLFNRIREEAGLE, NHSE, XERFHRERHBAP 9=, FA HBAP BVIRIRI = kiR, RS S50 K77 = —
B, ENBFFRRE ERERAATIRIEERIERG], FED AN TEZERNRLLRZAENLIR, ERETLRE BERRE TR I AKIBUALE
21t AREBS BN, FRERRFTAR A, NEERT VSR, MEFTEEWSHE, WAEEZRER-RehEa. BNEESER
FREHNTLER,

BRE=ZDEMTDIBEBNBET ENARR, BNNTERANNEBLER REEUHTIEHREIL, FESEFHRRRRIIMZ D
TR R,

IFERMEATLE (873) BLBITERARMERSDANNBER: LF (A2) HEERLS, NREREBAZIBUSKEENS, JLF
(B3) TARERLSZEEEAGN, ERARXGANENRS.

KT ESG M RFEAMEREL

WSk, TESG Ml AR | F~REEETRRE LEEINE e TN IEMATREARRARNHRARER T, SCFAALZRHAD
PR A AT BEIEARRE, USRI AT A RKR, HTNRIEESCGHMAF SRR P~ AR ERSTERX LR RNOR RO RIAT. ESGHMARFEIRA~mK
SRBESMIZEE, U, ESGMAIRHER AN AIRFERATRNZMITREMMATE LHBEAN., ESCHAIHHEIR R M AT A R B8 N
2 (a) EEME, ME (b) ETERRZAME—RRZ AT EFEERESR,

SCERTRERT AR B = F N A S A TR, SIRENEEEN, SCETLLEREEENESTHEEEKHRIIEE, HMRIE: (a) ESG/AI#EH4E
ERFZMKEZENOETESERANIEAEN R RELREBNMRIT B (b) ESG/AFEARBIIVEIAZIEEKFS Bk, [ESGHAIIFLE
7] RATHUERRGIE, MY EAGITEER, XH2FMERADRIRETN, SREN NS AFE AR AE NI R RNTFE R RAEN,
BEATEREDUE R SRS BACFESGR AT g 2k (BCFESG 1G58, CFFMSUCFUR) 22—, IHT - EBERTRIIRRAERME
HEAB WA AFEIEN, R, HEATERENE TR EEE T @mAE N CFESCHEE, SLFEEAISLFLIBELRN, XHTBEREHEFREITA
KESN 59K MIERESC R AFEFITE . BUME, URFERADAHTER—DESHERXFOBNAAIFERTEN, T2HE
R, WREBEIRSEH L CFARFRR RN L, XAERATARE B R NI RIHFARFTE I F I FEIR T LA EN,
Bl SCFEDR—EHERAREEESADTURERR. IHSHBRNNOFEFBAA B DBAE HORAN, SCFEHITE THEANSRER., HX58
hsbc.com/sustainability A T ##58 % &1,
AR HBAP IBRIBRSUREBIZFIEX, HBAP, JCFRT (RE) BRARE. LF (83) @RTERRE. SCFRT Giinik) AR
NESSCFESRBHERS (B8) BRITEARE XA EHEEABRIBXAERE, WREXRANRNBREEZR, TARRARNBTNE,
AR AR RLAMEESEAEMEZERXNUENNTR, BNERARRE RS WA FETSE, WERAX RN
BEEAEER, NMEIRZATIRKEWER,
© HRINFTE 2025, &F B CFRITERAR, RE —UINF,

REFR LELFRITERARELDEIT, MEAERATARERNSR (TLEEF. K. FH. BRIEMTR) ESISULERRTZHE
FRIED BB EEAEDEFETRRREMA,

PUBLIC


http://www.hsbc.com/sustainability

	Slide 1: 汇丰每月专讯
	Slide 2
	Slide 3
	Slide 4
	Slide 5

