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EROTEE, TSRS o TR, BES
EWANTY, —EAUTEENNROAKS, SIATHHRORERSER, iR 500 IRNE 0.4%, MERTRGTRE ECMBRTEARIE
NRE. B, BUFi&ESELfT

EEERFATHERM, ERTE. THRRERESREME 2 MERE 4.51%.

ERMBRTERINANBIAR, 2024 EEMERFSERNSE, BIFHRRUN 50 18805, EE DAX 558 0.5%, MiEE
CAC $88B%Tt 0.1%. ZEERT 100 1550k 0.6%.

TipRTHE T

EXMNBIRFES T (BT | SHEBCATREERN. RE RN EERK 3 MERE 2.63%, iZETFHIB
RN 2 NMERE 3.27%. HEHFHBFREERERMAK, KR 4.61%.

TMBRTHERE, MESEEAREERBERRISIFEHAREL. BARRS 225 88X 1.2%, AEEESHORE
55, EBIEEIEHEL1.6%, PE DERSIEHARIFFE. EIE Sensex i54Ek 0.3%.

RNE LR, RAREKENEARELE. 3 BEE/NT 0.4%= 72.6 5T,
EEE A RGBS

3=

B% 1 BEHZADNMBEEKR 12 BHY 3.6% (FEtk) AZE 4.0% ([FEEY) , SEENEINE, ZOBEKIFIE.

SHAMRETEIE (202552 421 H)

EES SR HiRgi=E AE AR
=& RERKGERWEEEN (E) 2R 53.2 52.7
BRTTX IREIRBRRERWEEEN (F0E) 2H 50.5 50.2
&E SRR GERBEIRER (#E) 2H 50.6 50.6

TREAsRE. BRTRHEE 2 BAMTEIAIKGS RIGEIEEE (F1E) HHEEFE B0 LIL,

FHCHILE NG RIEREANME, NMSEME. XEMKRAARIORRWUKE, F—EFSHRIINAIR. IMRERER, FREIEEM/REE N H SRR E = mAY
2N, ARNEARARERR. i ARHIFEN SERURIRERARINEERRTES, TAZE AL ARIZILH TR ZILIR.

SAERIFHER KBRS,

INERIG A RBRHIVE (globalassetmanagement.investmentstrategy@hsbc.com)
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HEFHESEN:

EE AHHARREHIE SR TEMEIEEEXMNEETIHEF. ENEERRERAHRTHETE. WEFXHNREE
Hagga), REgRz ALSREWER.

RHmER DECFERTERAT ( [H7] ) £ EBEEIERUSHELT, IERMWISED KA XHRIEEERKHTOR, HX
HUEAGER. FXHATMEEREH oA TEHIATHIMMHEIRE, FeREMHMBOAE. FXHABOATER. MEKE
BN, BHITRMMD AR HBIEETANEIEEER. FAREENESHEERA M TIERERENSRE, FEsIEiEERA.

AXHEREENNE, FARETNEEFRIHTHIRELE, SAESSSHIRSHNEARZLIRREIGEN. MIFLEENEIRRE
AEFAHRYTHE.

FHRFIBRERE / ERENERNEICFAMRE EEARATRM. HIBENSRERBHTE—LHTMIRERFIHIRE, %
FATHREIEE, AABTEN. ZFRBNEMEA—RENBEN—RTZENR / 50Te, FAmMEERIREIN BRI ERINEHE
BEIRARIE. MTRBESE5EXAENABENRESTIE. NMINAHRIETRL / RERZERER / BB EETRR. BREgR

i, TFARBETRE, SEETMBEATEEREHIHTIOERSRREREZE=1AM. BT, MISCEEREITHEHTSE
ERA XU SHRMEE RS EERR X RETERAVHTIRE. RASEERTREHIRE, SEETRTERSEE. k. M.

HERITAERIRE. IRKEEESRE.

WEFBILFMNREERERATEENIAREAS, AXHRNERFA—ENEEIHREASHIRRS. TR KNEEEARAH
BEENMARBESEERMR M IZFIRERR. NEEF. REFHARTZRMT.

FXHRSHENRERETABRER. S8, WRRFFBEDEMELAR. VEEEMMESRREAIRE, TR EAEHIRESRE
EREAMKIE. SIARESINRRER. B, VEREREXER, FASEAEREMAREE-REDaE. EBETFHRERE,
ERIFAEHEFRIPN MREGNIVEIER. REZRRREER, RERPBZ-RESHE, BUANRETEN . SRmRExr
RHEX M T RFR.

FHPIERD BRARTIARIREIERRA, RAtE RIS ARSI, BXREIEMEMRAFARRRIEEMIER, FIERRIERATE
HE. ZEFRAARET—IURE, (NBIERARE. ERRER, FARERERXGREANEFFINTSERRYEFAE. LRERATREE
EHREMSBXRRIEMMRRTEAREREERER. H(IMREZSAIEEMRARRIEIRISSRIESIEREB T, EREAEIDIRBEX
A, FAVRBENUSEHRAEARRIEMLIRA, TEeRETHHEN. FEBEHSEMER, TNENSEHRLER SHRMIRATIEIRRE
BIRE.,

BRI, YIUETEIRENEAMNE, BEKRETHTER, EEREERNE, REZTRLINERVIRBNESE. AHRFILHAT
SERIFFARSRERIA T SRiER, FAAAREYEALRRITN. BRI EARRERIEr. BXRIERIRNSER TR, AX&EHE
MBI R,

HATZAR I ATREH IR AN, FRZESHEEER AHERRENARIBERNRAREHNE. XSS RERTINATERRE
KRR, SRFHESRIRE, JAENEREEMH. B—RIRERRS, EfMRETESRESEDNELIRAFIRE. SASHRUZE
BRI ERLEERE X AN BIA T MERAIE ARANXE. SERERREAHRE R WURII A TR SHIR AR, FRERIERRZZRIIE
H. FXHRRRERR DERREXE, TR EERREHIR AR, FhanNErAENRATERRES, Bit—E
AR T RS, JNCET. BEXHEEHRENEM RS ER IR REEERFIRE, BXEFT—EFUaREEH
BREENESFEAAFN. BEEESRESHHKETEN, SRAFRREITHRIERE.

IRANERE © BB LISICFRITARAT 2025, RE—INF, REEB LECFRITERATSELEEITY, MELUEHIRRSEHTSR (£
IEREF. Y. . BRFEMSN) SREEEATWMEHIRI SRR EETIRRERR.
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