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Equity Indices 股票指數
Month-end Readings 

月底讀數
YTD Change 年初至今變動：%

Developed Countries 發達國家
Dow Jones 道瓊斯工業平均指數 46,398 9.1
Euro Stoxx 歐元斯托克指數 584 15.5
Nikkei 225 日經平均指數 44,933 12.6

East Asia 東亞
CSI 300 滬深300指數 4,641 17.9
Hang Seng Index 恒生指數 26,856 33.9
KOSPI 韓國綜合股價指數 3,425 42.7
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Equity Indices 股票指数
Month-end Readings 

月底读数
YTD Change 年初至今变动：%

Developed Countries 发达国家
Dow Jones 道琼斯工业平均指数 46,398 9.1
Euro Stoxx 欧元斯托克指数 584 15.5
Nikkei 225 日经平均指数 44,933 12.6

East Asia 东亚
CSI 300 沪深300指数 4,641 17.9
Hang Seng Index 恒生指数 26,856 33.9
KOSPI 韩国综合股价指数 3,425 42.7
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Source: CEIC. Past performance is not necessarily indicative of future performance. Data as of end-Sep 2025.
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• U.S. stocks held up well even with fewer economic
updates: October started with a U.S. government
shutdown, which delayed important reports like job
numbers and potentially inflation data. Still, the equity
market stayed relatively calm. Investors were reassured by
the Federal Reserve’s decision in late September to cut
interest rates by 0.25% to 4.00–4.25%. This move signalled
that the Fed stands ready to support the economy amidst
downside risk to job market.

• Economic signals were harder to read, but trends remain
clear: With official data on hold, investors turned to private
sources. These showed that hiring is slowing and inflation—
especially in services—is still a bit sticky. Goods prices,
however, are stabilizing. Globally, growth forecasts are
being trimmed, but companies continue to show solid
earnings. These factors helped keep market sentiment
positive.

• Tariff risks shifted impact from inflation to strategy: The
U.S. introduced new tariffs on items like trucks, furniture
and pharmaceuticals, but the impact on inflation was
limited. Instead, attention turned to bigger-picture risks
like trade fragmentation and supply chain reorientation.
These trends are prompting companies to rethink where
and how they operate, and central banks are starting to
factor these risks into their decisions.

• China’s recovery remains patchy: Chinese companies are
still reporting weak earnings, pointing to soft consumer
demand and falling prices. While government support has
helped stabilize markets, there’s still a gap between
investor optimism and actual business performance. It
remains to be seen if the recently announced “anti-
involution” campaign could eventually lift reflation and
improve corporates’ profit margin broadly.
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Fixed Income: Maintain UW Position

• Strong U.S. data supports a soft-landing
narrative, reducing the likelihood of large
rate cuts and limiting yield downside—
making core rates less attractive.

• U.S. investment-grade credit maintain its
Neutral position for its stable yields and
limited credit risk. High-yield remains
Underweight on weaker valuations.

Cash: Maintain N Position, 
reflecting our strategic 
inclination to reallocate cash 
towards risk assets, supported 
by improving market 
sentiment. 

Global Equities: Maintain Moderate OW
Position

• Global markets stayed calm despite
missing data and policy uncertainty.
Investor sentiment remained steady,
supported by expectations of further rate
cuts and improving supply chain
conditions.

• U.S. equities supported by steady
earnings and growing interest in tech
sector. Corporate results have remained
solid, helping anchor investor confidence.
Excitement around AI continues to drive
investment interest, especially in tech-
related sectors.

Asia Ex-Japan Equities: Maintain N Position

• Fundamentals are mixed: strong flows offset by
divergent Purchasing Managers Index and
Leading Economic Index scores signals.

• Attractive valuation offer potential for multiple
expansion with improved quality/Return On
Equity compared to developed markets.

• In China, sentiment is improving with policy
support, but housing weakness and soft
domestic consumption remain key risks.

Equity Indices 股票指數
Month-end Readings 

月底讀數 YTD Change 年初至今變動：%

Developed Countries 發達國家
Dow Jones 道瓊斯工業平均指數 46,398 9.1
Euro Stoxx 歐元斯托克指數 584 15.5
Nikkei 225 日經平均指數 44,933 12.6

East Asia 東亞
CSI 300 滬深300指數 4,641 17.9
Hang Seng Index 恒生指數 26,856 33.9
KOSPI 韓國綜合股價指數 3,425 42.7
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Disclaimer & Terms of Use
AIA Investment Management HK Limited (AIMHK)
This document is prepared by AIA Investment Management HK Limited (“AIMHK”) for information
purposes only. This does not take into account the specific investment objectives, financial situation and
particular needs of any persons. An investor may wish to seek advice from a financial adviser regarding
the suitability of the investment product, taking into account the specific investment objectives, financial
situation or particular needs of any person in receipt of the document, before the person makes a
commitment to purchase the investment product. Nothing in this document should be construed as
investment, tax, legal or other advice. References to specific securities , if any, are presented to illustrate
the application of our investment philosophy only and are not to be considered as recommendation by
AIMHK.
The information herein should not be used as the basis of any investment decision. This document does
not constitute an offer to sell or the solicitation of an offer to buy any security or investment or advisory
service, or a recommendation of any such security or service, that may be referenced on or through this
document. This document and nothing in this document shall be construed to be marketing or
advertising for any security or collective investment scheme referenced in or through this document and
is not an invitation to acquire, subscribe, acquire an interest in or participate in the same. All views
expressed and references to specific securities or investment, if any, are included for illustrations only.
Any scheme described as having been authorised by the Securities and Futures Commission of Hong
Kong does not imply official recommendation. No representations or warranties are given as to the
reliability, suitability, usefulness, accuracy and completeness of the information.
The information contained herein (including opinions and views) is subject to change without notice.
AIMHK, its directors, officers and employees accept no liability for any damage or loss, including loss of
profit, whether direct or indirect or consequential in respect of the use or reliance of any information
contained herein and whether arising as a result of AIMHK’s negligence or otherwise, if any. Past
performance figures, and any economic and market trends or forecast, if any, are not necessarily
indicative of future performance of any strategy or portfolio. Investment is subject to investment risks,
including the possible loss of the principal amount invested. Financial markets are volatile and can
fluctuate significantly in response to company, industry, political, regulatory, market, or economic
developments. These risks are magnified for investments made in emerging markets. No investment
strategy or risk management technique can guarantee returns or eliminate risk in any market
environment. Diversification or asset allocation does not guarantee a profit nor protect against loss in
any market.
Unless otherwise specified, all data is sourced from AIMHK. This document cannot, without our consent,
be reproduced, amended or circulated in whole or in part to policyholders and potential investors, for
whatever purpose or reason. For the avoidance of doubt, this document must not be used for sales
presentation or illustration or like purposes. This document may only be used and/or received in
accordance with the applicable laws in your jurisdiction. All investments involve risks, and past
performance shown is not indicative of future performance.


