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An empirical study of short-term excess returns of Chinese growth
enterprise market initial public offerings

Student : Chang Kuei-Chih Advisors : Dr.Chou Yeu-Tien

The Master Program of Business and Management
College of Management
National Chiao Tung University

ABSTRACT
The procedure is to study the new short-term excess returns of Chinese mainland

growth enterprise market. There are 58 listed companies as samples to calculate the
short-term excess returns in the period of October 30, 2009 to February 26, 2010.
Chinese mainland growth enterprise market newly listed companies with high growth
and the development of industry are emerging. This paper consists of three parts: the
issuing companies, the investors-and the underwriters: Based on nine variables by
imposing regression analysis to examine and validate its assumptions. From the
results of the empirical analysis, we learn that the excess returns of the new growth
enterprise market listed stockson the first day do exist, and the average of the excess
returns rate is up to 65.657%. However the excess returns from the day after showing
the negative growth by the empirical analysis indicates that the stock price is
overreacted on the first day. Drawing probabilities and short-term rate of returns have
a negative affect on excess returns, while the lower drawing probabilities, the higher
excess returns. The numbers of the company going public in the same month and
short-term excess returns are positively related. The numbers of company going
public in the same month increases, it would attract investors to participate in stock
options, and it affects on the short-term excess returns. The results are in accordance
with the actual market transactions.

Keywords: short-term excess returns, The numbers of company go public in the same
month, Drawing probabilities.
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B2 ?‘)I?%: Reilly (1973) ~ Ibbotson (1975) ~ Block & Stanley (1980) ~ Allen
& Faulhater (1989) ~Kaymaz (2000) ~Ritter & Welch (2002) ~ Loughran & Ritter
(2004)
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Study(Author& Ye | Sample Sample Size | Degree of Abnormal Return
ar) Period One One One
day week month
Rellly &  Hatfield | 1963-1965 | 53 9.6% 8.7%
(1969)
McDonald & Fisher | 1969-1970 | 142 28.5% 34.6%
(2973)
Louge (1973) 1965-1969 | 250 41.7%
Relly (1973) 1966 62 9.9%
Neuberger & | 1965-1969 | 81 17.1% 19.1%
Hammond (1974)
Ibbotson & Jaff (1975) | 1960-1970 | 2650 16.8%
Reilly (1978) 1972-1975 | 486 10.9% 11.6%
Block & Stanley (1980) | 1974-1978 | 102 5.9% 3.3%
Saunders (1986) 1976-1982 | 78 8.5%
Chalk & Peavy (1989) | 1974-1982: | 440 13.8%
Miller & Reilly (1987) | 1982-1983 | 1106 9.9%
Tinic (1988) 1923-1930 | 70 5.2%
1966-1971 | 134 11.1%
Loughran &  Ritter | 1980-1989 7%
(2004) 1990-1998 15%
1999-2000 65%
2001-2003 12%
% 2-3 IPORFFHEFEF T REL
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SRUDEETIE
1 065.576 65.576
2 -5.60% 59.967
3 -3.70% 56.267
4 -2.90% 53.367
5 1.16% 54.536
6 -2.90% 51.636
7 -2.20% 49.436
8 -1.70% 47727
9 0.77% 48.506
10 0.06% 48.5606
11 1.30% 49.866
12 -0.90% 48.966
13 0.33% 49.626
14 2.19% 52416
15 2.10% 54.516
16 0.16% 54.676
17 -1.70% 52.976
18 -1.40% 51.576
19 0.81% 52.386
20 -2.30% 50.086
21 -4.30% 45.786
22 -3% 42.786
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Rypa e @A AL RFTE AT - SRF AT TR
B PRLEFHRARAATRELAIT S - &R Ttk TRk B LA
%ﬁ%iﬁK#iPkﬁﬂﬁﬁi,?gs%i&%”£W%&£%ﬁWW’w
@ RE R WA AR RS 2 FF b SRS R
B Her @ F2 ;@%; A o

o & RATHEA

i%ﬂﬂ*%&@fﬁi&b’ﬁ—&#Hi?ﬂﬁ AT R AEONAIE
FERTE P ORE L 58 RN ) A S At A AT B R R AR LY
2L R L e e EARAR G P Rl B2 Aph Tl By
ARG AR RS AT RAPHEAL Y 2 RAF AR R (T
HHE A2 FE RN R E 2 RRM RS-

AELFFY AIERET BARAT R ATNET & 4] A Y F IR X
SR ﬁiﬂ“*’fﬁ?ﬁ?ﬁi%k’ﬁéﬁ%iﬁ%&2%’@%u
rﬁ'giﬂ%z‘k%;F—IE—'ET-A—%‘%‘%&,_q]é‘%]kﬁx_y‘@ﬁ&/]‘%ig‘ 02
B R bl 5300, 00314 PRAIE R ATRG 75 LT SRR
2 FA, s & AR R R R AR AR P R T2 o

T3y T 4@ Bo| A
& omaonskc | 18,307,078 | 53,000,000 | 8,000,000 | 8,205,708
& 4 Fp R (+ ~ | 582.0558 1,713. 4150 | 80.2188 | 378. 7409
/RMB)

T, 31. 5528% 78.1946% | 4.8128% | 16. 6373%
EFAfE S 12. T154% 33.2799% | 3.6830% | 6.0757%
Fga(~) 0. 6360 2. 150 0. 270 0. 3643
e 0. 7564% 1. 350% 0. 314% 0. 2622%
019 e 10 28 - 10
A () 29.5 88 11.3 13. 8650
AH Y 9 7 1 1

24-1 RIEFEF T RA S TRRF A
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ARl | X1 X2 X3 X4 X5 X6 X7 X8 X9

X1 1

X2 03458 |1

X3 | 0.0434|0.4690 |1

X4 | -0.224 |-0.157 |-0.108 |1

X5 |-0.249 | -0.161 |-0.162|0.473 |1

X6 |-0.079 | 0.0263 | -0.109 | 0.410 | 0.555 |1

X7 0.2109 | 0.2845 | -0.079 | -0.176 | -0.363 | 0.072 | 1

X8 |-0.228 | -0.1126 | -0.032 | 0.585 | 0.858* | 0.529 |-0.336 | 1

X9 |-0.039 |-0.0564 | -0.083 | 0.059 |0.174 |0.197 |-0.249 | 0.180 |1
*LERAM

X1 = 2 B3 7 o dic

X2: % 4 ?.1]%}*}:(4 /RMB)
X3:f 7
X4: 2 F A F ¥

X5 =

X6: ¥
XT:% % 27 ik

X8: i
XO: K4 7 By

% 4-2 p REF 2 ApH i
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B AIEFEATY D LR AIRAR PR

TP AL 2 T By frdaat 2 - o ¢ R X AR AT KR
I AT 5 o AL T RES 0.0 ST HE KL R A
FIEgctie T NI ORE el A F G AAREEARY S o

2

Tk A3 4 TR S R Ak BBE RS 0.06 T 0 AIEEAT
S —F]F PREFF PARFEIRMI a0 f TIEREHEMFE 65.58%
R A PAEEA P RF RS A TR R B
T 4 4-3 cP-Value 2 B R A LB ET oo

AT 2 BEHE- TP WA R EFEAT D R EPAQEFRP T ) F e f D
ARRFPF 2 PR EZ L g P - T WFTAREAY RSS2 &
TETFERG NET ERSAIE -

i 51153 | IS (5 A fe] i CARED | P_VALUE
1 65.58%| 53.02%| 78.13% 1 <.0001*
2 -5.60%| -7:70%| -3.50% 2 <.0001*
3 -3.70%| -5:20%| -2.20% 3 <.0001*
4 -2.90%| -7.80%| 2.03% 4 0.2434
5 1.16%| 0.39%| 1.93% 9 0.0037*
6 -2.90%| -6.40%| 0.64% 6 0.1069
7 -2.20%| -2.70%} -1.70% 7 <.0001*
8 -1.70%| -2.30%| "-1.10% 8 <.0001*
9 0.77%| 0.05%| 1.49% 9 0.0376*
10 0.06%| -0.90%| 1.00% 10 0.8917
11 1.30%| 0.16%| 2.44% 11 0.0266*
12 -0.90%| -1.50%| -0.30% 12 0.0021*
13 0.33%| -0.30%| 0.97% 13 0.2979
14 2.79%| 2.03%| 3.56% 14 <.0001*
15 2.10%| 0.92%| 3.28% 15 0.0007*
16 0.16%| -0.90%| 1.19% 16 0.7624
17 -1.70%| -5.30%( 1.89% 17 0.3469
18 -1.40%)| -2.20%)| -0.60% 18 0.0014*
19 0.81%| 0.02%| 1.61% 19 0.0459

20 -2.30%| -8.30%| 3.62% 20 0.4348

21 -4.30%(-10.60%| 1.93% 21 0.1719

22 -3.00%| -6.90%| 0.81% 22 0.1196
M- B RERE PP AR XL TR FREL 0. 0O el QR T F

% 4-3 ﬁ #@;% 3 B;g:nii;ﬁgﬁgk;ﬁmj;: :,\igi%;
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-
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Jeold It
AR
&
=k

2 A-4 073 REovgR Fa T dsdk e A YT e 2 e LR E F=13.97,
P-Value<0. 0001 - 27 % -k 5 0,05 P~ > AF & GFHCI 8 ¥ -

e A ip B Fdcenie Lo AAT A B £ B A felt o R st R ROPEE ) e bF
Ho5¢ (Stepwise) k& (7 f2 5% B v E o

Source DF Sum of Mean F Value Pr>F
Squares Square
Model 9 9.17793919 1.01977102 13.97 <.0001
Error 48 3.50412222 0.07300255
Corrected Total 57 12.6820614

A4 T REA RS TR %
A RBATE 22 AFR FHA S 2R AT R R = R erE 2 2
B FEGRS > Ao e T p RS R AT o AR R e AT
[ g I‘—‘Ffr'k;}ﬂ?g;% 7R AL R I AT Y S G BE BB BB

ATt AR SRS FREH D RERM S LT ARl
B %0 B A PTICNE R (S Tle L £ t=0. 98 0 P-Value ©=0. 331 4
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SUPEM G SERFAES TR EIR LRI E B
=0. 6393 4% 4-5 #77 ’r'a.—&;—zf L—%.« 0.05 FF# H_F 3 o @& & gt F
2 rrﬁpi&gg,ﬁm F e AR A 7‘}”’"?’_’&“ FH3 27 & 4 gyt F4al
RUEFHFFTHEEFLD, FE2AAMANE *2 o
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—
”F
=
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o
(@)

Bae : Tf 0 O AR S} M A MR

AFT Ut RERR T, T S E RN AR F I RN % 5B
@ AT E B (8 9 P 2 £ 650,010 P-Value ©=0.992 40 4-5 #7
oo A EREL 00D ERS RS PR F e RS A R AR
PR G BEme T S HEPRFPIIEIES PR L #Eﬁs@ | % ==

7“%

AtE FHE

14.\
\“1‘

B HpAZFRAR PV G R B AR MR
AT Ot RTARTEFTA
%o GiEw Eﬁ?/»\%‘r%ﬁ—} EE (SRR ;ii 0 13’ P—Value 7 =0. 8992 4
34-5 im0 & ABEEKEL (.05 péfwlfr;,. NP ETARE el R
PR G MM G BT TEFTARE S HeRuFEME T HERE
TEARRER) A 2 o

B TR ehQERMT T BT MBI

ALt AR LS R P AR RN AR S A G AR o 8
AR E B 15 PR A B 120,89 P-Value @=0. 3788 4v % 4-5 #f
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AT E R P DR Lt & t=-2. 650 P-Value £=0.0109> 4% 4-5 *7
7o R FOREL 000 T A o F Y RIS EPAZTER S 0 R

5
GowBRs TP RIFEPRFFEPIFIHRFET T A AAMAETT RS S

B T 1P 0 P R RN AR S D A M

RE Ot R T L 0P RS RS AE P S L A
Mo B A 4T RSB 1 9 Bk s R t=7.32) P-Value <0. 0001 4
o 4-5 Ao AR EFREL 005V Mg ! R R e AR S 5 A
MM G REEA T PP 2P IR e AR EFEE FE D
ABRERES S LI o

B T SRR S E A0 M

MR Y t Jfé TR TR BHARPARIF AR S AT T AR o i
AT E B 8 P e L 1= -1 220 P-Value ©=0.2288 > 4% 4-5
SR e BEEORE S 0 05 FTIMRLE B OO K G e RS s AR
PB Go wBE A TR e RFREPSI IR D F LM 2o

gt TRH R 2 B HHEN AGITAR Y S A AR M

AFE Ot e ke R A IR AR Y S 2 M T RURAN K

éd B oo @ R e AR P LT O AN T S e E R B

93 iR t=0.88 P-Value i=10.3859 ° 4r# 4-5 #77 > & fbg ¥k ¥

0.0 pFv 2+ 3 = P KA 2 B BRI F 7 03 BAEH %o iR
ot TR G 2 B pHREp S EERE FE MR 22 o
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Parameter|  Standard Variance
Variable DF Estimate Error| tValue |Pr>|t|| Inflation
Intercept 1 0.14768 0.23806 0.62] 0.5379 0
(* NG k) 1 4.93E-09]  5.02E-09 098] 0.3313] 1.32682
X2(5 Mg (f 1) 0.00005555( 0.00011777 047 0.6393] 1.55349
X3( Mﬁ‘ﬁ“}) 1 0.00249 0.25673 0.01] 0.9923] 1.42453
X4( [E%Hfﬁ}) 1 0.10207 0.80155 0.13] 0.8992] 1.85177
X5(5 828 (1)) 1 021132]  0.23791 0.89| 0.3788| 5.86488
X6(f15%) 1) -48.87865  18.46018 -2.65( 0.0109] 1.82918
XT(RH H ) 1 004177]  0.00571 7.32] <.0001] 2.03159
XB(RIE) 1] -0.00824]  0.00676 -1.22 0.2088|  6.85767
X9 ) 1 001681  0.01922 0.88| 0.3859] 117022
A 45 “h R HRARL I A 47 A
Tests for Normality
Test Statistic p Value
Kolmogorov-Smirnov |D |-0.11436lpr >D | 0.0582
246 ALK ISPt
AALEOF KRS G 0 d + 47 5 5 KS #% % P-Value & 0. 0582 >

hoood f
ﬁzﬁﬂm’wwﬁ*T’@if€?ﬂgﬁ°

WA £ IR L F R T

AT AIFPIEZ AT B AL AEWILF I E LR
AT RBCE R BFRCA Y 2 e

A RS

T Bl 41 S AR FUTy R Rl
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=~ iR Eﬁﬁi;‘ (Stepwise) & 7

EhH L F AT REER Y RS R G BB A R
TRl E Rk i LEHRREEF R AR T 2T
R 2 SHUR I VAR SR S S RNINE R S Tl 2 S 2 ]
2R PERE T RR] B PIUTE RT A Al o B R DI ORI
AR RE A EFREL L -

o= =

# % B #% %% ¥)% (Variance Inflation Factor, VIF) >10 P4 7+ ¢ &
EHERETF 2R 50 vd £ 457 RBEWETE(VIF) ¥ K
100 AT ) BIEERET T 3 AE A

FEH D BRI~ FAN 2 A% 3 - (Type | error)i# 4 &

20,057 o FERRHCA e P-Value < 0,05 » s AR 2 i fF e LA F en e

B R T HCR) 2 Rl s X6(P U5 ) ~ XTCH 2+ Fdk) -

Step Vagabl \é:nrragl/: N Pag_]al gt R- FValue |Pr>F
Vars In Square
Fntere d Salare

1 X7 1 0.5996 | 0.599 83.85 |<.0001
2 X6 2 0.0981 | 0.6977 17.86 <.0001

2A-T EHEFATES

Parameter Estimates

Paramete | Standard
Variable DF Estimate Error t Value | Pr > |t]
Intercept 1 0.24917 0.12153 2.05 0.0451
X6 1] -57.21333| 13.53856 -4.23| <.0001
X7 1 0.04375 0.00397 11.02( <.0001

A8 TG p AL 17 2
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B2 R AT e 2 R

y = 0.24917 - 57.21333 X, + 0.04375 X,

X6: 7
XT:% % 7 7k

RESID
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CT S UL RUL I S
2009/10/09 4512.72 4664.21 225.67 5.08%
2009/10/12 4681.77 4669.13 492 0.10%
2009/10/13 4653.69 4726.30 57.17 1.22%
2009/10/14 4742.92 4728.16 1.86 0.03%
2009/10/15 4752.65 4729.72 1.56 0.03%
2009/10/16 4736.63 4736.16 6.44 0.13%
2009/10/19 4740.00 4834.51 98.35 2.07%
2009/10/20 4858.48 4913.07 78.56 1.62%
2009/10/21 4905.68 4345.06 -68.01 -1.38%
2009/10/22 4831.43 4364.13 19.07 0.39%
2009/10/23 4874.29 4926.14 62.01 1.27%
2009/10/26 494492 4962.73 36.59 0.74%
2009/10/27 4936.23 4850.25 -112.48 -2.26%
2009/10/28 4836.98 4900.07 49.82 1.02%
2009/10/29 4843.92 4333186 =6612] -1.35%
2009/10/30 43891.711 4882.35 43.49 1.00%
2009/11/02 4793.42 5048.33 165.98 3.39%
2009/11/03 5064.71 5142.45 9412 1.86%
2009/11/04 5153.02 5194.51 52.06 1.01%
2009/11/05 5199.34 5222.99 28.48 0.54%
2009/11/06 5240.98 5221.44 -1.55 -0.02%
2009/11/09 5224.84 5253.11 31.67 0.60%
2009/11/10 5275.82 5256.87 3.76 0.07%
2009/11/11 5247.05 5268.37 11.5 0.21%
2009/11/12 5271.22 5313.47 45.1 0.85%
2009/11/13 5300.75 5405.22 91.75 1.72%
2009/11/16 544493 5518.28 113.06 2.09%
2009/11/17 5526.81 5537.05 18.77 0.34%
2009/11/18 5538.76 5553.27 16.22 0.29%
2009/11/19 5561.94 5638.31 85.04 1.53%
2009/11720 5626.93 5656.58 18.27 0.32%
2009/11/23 5658.92 5763.29 106.71 1.88%
2009/11/24 5781.03 5478.94 -284.35 -4.93%
2009/11725 5462.82 5666.04 187.1 3.41%
2009/11/26 5663.2 5416.3 -249.74 -4.40%
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2009/11727 5352.1 5320.37 -95.93 -1.77%
2009/11/30 5361.39 5558.48 238.11 4.47%
2009/12/01 5567.8 5705.05 146.57 2.63%
2009/12/02 5721.92 5769.87 64.82 1.13%
2009/12/03 5765.44 5817.43 47.56 0.82%
2009/12/04 5806.86 5669.77 -147.66 -2.53%
2009/12/07 5664.66 5766.35 96.58 1.70%
2009/12/08 5771.76 5754.08 -12.27 -0.21%
2009/12/09 5700.43 5671.25 -82.83 -1.43%
2009/12/10 5688.83 5720.13 48.88 0.86%
2009/12/11 5733.63 5724.04 391 0.06%
2009/12/14 5719 5715.42 -8.62 -0.15%
2009/12/15 5710.15 5731.29 21.87 0.38%
2009/12/16 5719.96 5690.31 -46.98 -0.81%
2009/12/17 5688.33 5522.16 163.15 -2.95%
2009/12/18 5471.37 5358.48 -163.68 -2.96%
2009/12/21 5353.88 5418.48 60.2 1.12%
2009/12/22 54252 5316.1 -102)58 -1.89%
2009/12/23 5312.13 5440.06 123.96 2.33%
2009/12/24 5449.2 5629.38 189.32 3.48%
2009/12/25 5623.57 5651.19 21.81 0.38%
2009/12/28 5662.6 5739.58 88.39 1.56%
2009/12/29 5741.88 5795.32 55.74 0.97%
2009/12/30 5789.09 5765.48 -29.84 -0.51%
2009/12/31 5763.8 5814.99 49.51 0.85%
2010/01/04 5848.81 5843.19 28.2 0.48%
2010/01/05 5844.25 5920.82 71.63 1.32%
2010/01/06 5914.14 5899.34 -21.48 -0.36%
2010/01/07 5886.83 5761.93 -137.41 -2.32%
2010/01/08 5734.57 5820.2 58.27 1.01%
2010/01/11 5842.23 5871.89 51.69 0.88%
2010/01/12 5869.58 6008.24 136.35 2.32%
2010/01/13 5884.92 5981.65 -26.59 -0.44%
2010/01/14 5989.85 6137.26 155.61 2.60%
2010/01/15 6154.99 6189.97 52.71 0.85%
2010/01/18 6179.54 6260.94 70.97 1.14%
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2010/01/19 6266.35 6218.92 -42.02 -0.67%
2010/01/20 6216.26 5944.21 -274.65 -4.41%
2010/01/21 5927.49 5968.72 24.45 0.41%
2010/01/22 5906.2 5792.92 -175.8 -2.94%
2010/01/25 5748.73 5738.53 -54.39 -0.93%
2010/01/26 5745.12 5569.46 -169.07 -2.94%
2010/01/27 5565.62 5532.07 -37.39 -0.67%
2010/01/28 5528.71 5603.07 71.15 1.28%
2010/01/29 5580.31 5605.33 62.11 1.10%
2010/02/01 5653.51 5561.01 -104.32 -1.84%
2010/02/02 5571.63 5513.34 -47.67 -0.85%
2010/02/03 5515.28 5576.13 62.79 1.13%
2010/02/04 5555.6 5581.09 4.96 0.08%
2010/02/05 5462.6 5462.78 118.31 2.11%
2010/02/08 5455.14 5466.08 33 0.06%
2010/02/09 5458.53 5472.71 6.69 0.12%
2010/02/10 5497.57 5562.15 89.38 1.63%
2010/02/11 5560:86 5555.95 -0.2 -0.11%
2010/02/12 5562 5643.12 8717 1.56%
2010/02/22 5633.31 5625.58 £19.54 -0.31%
2010/02/23 5626.01 5650.96 25.38 0.45%
2010/02/24 5635.14 5796.48 145.52 2.57T%
2010/02/25 5808.77 5901.2 104.72 1.80%
2010/02/26 5892.55 5907.48 6.28 0.10%
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fitr= IR FEATER 28
ARRE  |NTWE | AR | SR | KB | BEROYEER
300001 BHERE 23.80 42.00 44.00 0.811%
300002 HMNRE 58.00 100.10 102.90 1.225%
300003 TEE 29.00 61.00 63.40 0.759%
300004 [Epapck 22.89 35.00 40.25 1.177%
300005 k& 19.80 42.00 50.07 0.538%
300006 REEX 16.50 27.45 35.80 0.496%
300007 ERET 27.00 44.00 48.71 1.020%
300008 EBER 27.80 43.15 50.81 0.735%
300009 ZREY 17.00 37.00 50.08 0.386%
300010 YEBR 18.00 28.10 33.75 0.653%
300011 RERM 37.00 66.70 69.01 1.101%
300012 ERIR 25.78 38.00 45.88 1.258%
300013 MEUR 15.60 24.50 32.20 0.750%
300014 B 18.00 38.00 43.28 0.700%
300015 EZHWIRY 28.00 48.86 51.90 0.888%
300016 JehEgEs 17.86 29.00 35.60 0.774%
300017 BRI 24.00 41.50 44.90 0.971%
300018 RTEE 32.18 47.00 56.70 1.146%
300019 ER 23.00 38.01 45.28 0.692%
300020 ST 42 20.00 31.00 36.40 0.587%
300021 RREIX 14.00 25.60 32.03 0.490%
300022 IR 17.75 32.25 35.31 0.939%
300023 HERHD 19.60 32.56 36.08 0.920%
300024 R 39.80 74.00 75.15 0.823%
300025 EERIHE 19.66 40.00 45.00 0.525%
300026 ANSE-+ S 60.00 97.15 106.50 1.012%
300027 EHLE 28.58 63.66 70.81 0.614%
300028 TEMNE 11.30 20.50 35.00 0.444%
300029 REHRE 18.18 30.00 29.10 0.398%
300030 R ER 25.00 35.02 35.10 0.526%
300031 HEWHE 38.00 54.08 56.43 0.565%
300032 SREME 19.00 30.90 29.80 0.590%
300033 ETEIE 52.80 74.00 70.86 0.690%
300034 mEMN 19.53 33.40 34.53 0.457%




300035 hRIER 36.00 49.00 48.42 0.481%
NEARE | LR AHE L EEE W E BT E|ER
300036 BE =Rt 19.60 37.50 38.31 0.314%
300037 D 28.99 38.00 33.70 0.820%
300038 MpSRFE 26.00 36.50 28.67 0.560%
300039 LtiEaE 38.00 45.50 42.18 0.797%
300040 IAHNER 33.00 43.08 35.97 0.620%
300041 EFNEES 36.40 47.00 38.11 0.860%
300042 BARIBI 39.00 51.00 43.55 0.650%
300043 EEEE 43.98 50.00 42.57 0.920%
300044 BRERE 22.00 30.10 25.09 0.370%
300045 EHAIE 30.70 43.00 32.40 0.660%
300046 BER®G 41.30 46.50 41.12 0.710%
300047 Kifan 30.00 35.00 30.33 0.570%
300048 GREE 34.16 42.88 46.40 0.730%
300049 BIRRD 28.98 36.51 29:20 0.620%
300050 HE SR 88.00 121.00 109.28 1.350%
300051 =HEHK 34.00 37.00 37.41 0.603%
300052 58 30.00 36.01 34.50 1.237%
300053 B L4 17.00 21.01 21.29 0.541%
300054 RERS 30.55 31.08 33.03 1.350%
300055 Fiﬁ“% 65.29 85.01 81.03 1.245%
300056 =R 21.59 35.00 37.96 0.681%
300057 ﬂ’"?%‘“[’ﬁ 18.38 20.58 20.99 0.808%
300058 e A 33.86 43.60 39.98 0.713%
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