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11月3日的淡仓分析 
香港证监会上周五发布11月3日的累计淡仓数据。我们根据以下三个标准分析哪些公

司可能较受到卖空活动的影响：（i）10月27日至11月3日之间的淡仓净变动；（ii）

淡仓占自由流通量的比例；（iii）淡仓的绝对金额。我们必须强调，这只是基于官方

数据的客观计量分析;分析结果并不代表我们对一些公司的企业管治或基本面存疑。

根据最新的未平仓淡仓数据，我们认为中粮包装（0 9 0 6 . H K）、高伟电子

（1415.HK）和上海医药（2607.HK）需要密切监测。另一方面，我们注意到ASM 

PACIFIC（0522.HK）的淡仓大减。  

中粮包装、高伟电子和上海医药的淡仓大增。如图2所示，在截至11月3日的一周

内，中粮包装的淡仓增加了51％，未平仓淡仓占自由流通盘的2.6％。中粮包装在宣

布入股加多宝后，股价上涨22％，但过去几天出现调整。图2亦显示，高伟电子的淡

仓占自由流通盘比例在一周内由零增加至2.6％。我们认为，或有部分投资者认为在

iPhone X发布后，该公司短期内不会有重大催化剂。同时，在截至11月3日的一周

内，上海医药的淡仓增加了87.6％，占H股自由流通盘2.9％。自10月下旬以来，公

司股价势头转弱，并逐步下跌。 

ASM PACIFIC 淡仓大减。在截至 11 月 3 日的一周内，ASM PACIFIC 的未平仓淡仓下

跌了 15％。在大股东于 11 月初出售 9％股份后，股价一直维持稳定，到上周五股价

上涨 5.76％。联邦制药（3933.HK）的淡仓在截至 11 月 3 日的一周内下跌 19.6％，

我们不排除淡仓下降或与 2016 年 11 月发行的可换股债券有关。中国宏桥

（1378.HK）的淡仓亦在截至 11 月 3 日当周下跌了 28.2％，相信其淡仓下降主要与

股份在 10 月下旬复牌有关。不过，我们仍然维持谨慎看法，因为虽然股价在复牌后

急涨 80％，但在过去几天再度受压。 

资料来源：每逄周五，香港证监会都会公布可进行卖空股份在一周前的合计淡仓数

据。港交所每天都发布有关卖空活动的数据（没有延后性），但数据只反应当天新

开的淡仓,但没有未平仓的卖空统计。因此，香港证监会数据的最大用处是提供每只

股票的未平仓淡仓，投资者可以跟踪每周的净变动。然而，数据仍有一些限制：该

数据无法涵盖使用场外衍生产品进行的卖空活动。 

以三个角度分析数据：（i）10 月 27 日至 11 月 3 日之间的淡仓净变动；（ii）淡仓

占自由流通量的比例；（iii）淡仓的绝对金额。 
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Sources: HKSFC, Bloomberg, CGIS Research 

Figure 1: Review of ideas last week 

Figure 2: Top 50 short selling stocks (ranked by net change between October 27 and November 3, descending order) 

Sources: Bloomberg, CGIS Research 
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Short positions increased significantly during the week ended Oct 27

751 HK Equity Skyworth Digital Holdings Ltd 11,234            36.34        6.23           0.72      2.45                   3.67 3.73 -1.6%

323 HK Equity Maanshan Iron & Steel Co Ltd 35,706            6.51         6.76           1.09      1.73                   3.74 3.67 1.9%

3836 HK Equity China Harmony New Energy Auto Holding Ltd 7,585             6.71         8.22           1.13      2.79                   4.93 4.57 7.9%

1293 HK Equity Grand Baoxin Auto Group Ltd 12,569            11.03        8.48           1.70      1.03                   4.43 4.11 7.8%

Short positions dropped significantly during the week ended Oct 27

902 HK Equity Huaneng Power International Inc 109,102          28.90        9.87           0.87      1.83                   5.53 5.19 6.6%

2280 HK Equity HC International Inc 6,575             19.35        14.39         2.05      -                     6.59 6.65 -0.9%

3393 HK Equity Wasion Group Holdings Ltd 3,979             11.24        11.02         0.84      5.51                   3.96 3.97 -0.3%
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1415 Cowell e Holdings Inc 11,608,000       43,413,920         2.6% Increase from nil 3.74        3.71 -0.8% 3,085         8.06        6.60        1.29        2.94        0.31           

520 Xiabuxiabu Catering Management China Holdings Co Ltd 808,500           9,702,000           0.3% Increase from nil 12.00      12.14 1.2% 13,019       25.40      20.39      6.10        1.43        0.32           

2099 China Gold International Resources Corp Ltd 365,300           4,595,474           0.2% Increase from nil 12.58      12.7 1.0% 5,034         16.28      12.52      0.45        n.a. 0.25           

1963 Bank of Chongqing Co Ltd 343,000           2,184,910           0.0% Increase from nil 6.37        6.31 -0.9% 19,732       4.39        4.08        0.68        6.01        0.27           

798 China Electronics Optics Valley Union Holding Co Ltd 2,116,000         1,587,000           0.1% Increase from nil 0.75        0.74 -1.3% 5,872         n.a. n.a. 0.88        n.a. 0.13           

6826 Shanghai Haohai Biological Technology Co Ltd 9,100               341,705              0.0% Increase from nil 37.55      37.95 1.1% 6,074         13.75      11.57      1.73        1.83        0.11           

1622 Redco Properties Group Ltd 5,062,000         20,804,820         0.6% 308.2% 4.11        3.88 -5.6% 13,780       n.a. n.a. 3.62        n.a. 0.97           

2314 Lee & Man Paper Manufacturing Ltd 6,539,395         63,301,344         0.5% 129.1% 9.68        9.44 -2.5% 42,637       9.08        8.39        2.27        3.76        0.53           

3988 Bank of China Ltd 170,682,394     655,420,393        0.2% 124.6% 3.84        3.83 -0.3% 1,278,149  5.56        5.22        0.69        5.40        0.44           

1250 Beijing Enterprises Clean Energy Group Ltd 26,198,848       6,680,706           0.1% 104.2% 0.26        0.275 7.8% 17,469       13.78      9.37        2.63        n.a. 0.14           

973 L'Occitane International SA 1,728,249         25,370,695         0.4% 99.4% 14.68      14.98 2.0% 22,125       19.37      17.52      2.62        1.82        3.09           

2607 Shanghai Pharmaceuticals Holding Co Ltd 18,395,849       360,558,640        2.9% 87.6% 19.60      19.48 -0.6% 70,948       12.71      11.18      1.37        2.43        5.30           

1893 China National Materials Co Ltd 4,906,749         25,809,500         0.4% 84.9% 5.26        5.42 3.0% 19,357       11.54      10.30      0.92        1.56        0.50           

581 China Oriental Group Co Ltd 13,272,000       78,039,360         1.4% 73.5% 5.88        6.08 3.4% 21,464       3.98        5.42        1.56        7.34        1.16           

64 Get Nice Holdings Ltd 4,510,000         1,465,750           0.1% 62.6% 0.33        0.31 -4.6% 2,995         n.a. n.a. 0.51        n.a. 0.13           

2888 Standard Chartered PLC 7,202,534         536,948,910        0.2% 60.2% 74.55      74.85 0.4% 246,708     17.90      13.05      0.62        1.36        4.09           

906 CPMC Holdings Ltd 8,715,338         55,168,090         2.6% 51.0% 6.33        6.05 -4.4% 7,106         16.62      13.74      1.06        2.91        2.71           

1339 People's Insurance Co Group of China Ltd/The 50,252,276       202,516,672        0.7% 50.1% 4.03        4.19 4.0% 177,757     8.92        8.54        1.14        0.92        1.28           

1347 Hua Hong Semiconductor Ltd 3,544,000         54,577,600         1.0% 49.5% 15.40      15.86 3.0% 16,417       15.17      13.55      1.30        1.77        1.04           

337 Greenland Hong Kong Holdings Ltd 6,578,003         23,943,931         1.5% 49.1% 3.64        3.38 -7.1% 9,443         5.36        5.05        1.00        4.03        0.84           

69 Shangri-La Asia Ltd 22,782,629       365,889,022        1.2% 47.4% 16.06      16.8 4.6% 60,179       43.06      34.17      1.24        0.93        8.28           

1030 Future Land Development Holdings Ltd 26,542,875       108,294,930        1.7% 47.2% 4.08        4.2 2.9% 23,764       9.75        7.69        2.17        2.74        1.45           

127 Chinese Estates Holdings Ltd 1,688,000         22,146,560         0.3% 42.6% 13.12      13.68 4.3% 26,096       n.a. n.a. 0.98        n.a. 0.41           

1579 Yihai International Holding Ltd 346,000           2,574,240           0.1% 41.2% 7.44        7.05 -5.2% 7,381         25.55      20.35      4.96        0.83        0.36           

10 Hang Lung Group Ltd 4,195,015         114,733,660        0.4% 41.1% 27.35      26.45 -3.3% 36,015       n.a. n.a. 0.46        n.a. 5.65           

1478 Q Technology Group Co Ltd 7,964,000         134,750,880        2.2% 40.8% 16.92      18.3 8.2% 20,049       34.11      22.85      9.84        0.51        0.33           

1800 China Communications Construction Co Ltd 71,804,706       675,682,283        1.7% 40.1% 9.41        9.21 -2.1% 244,811     6.83        6.10        0.76        2.87        2.93           

486 United Co RUSAL PLC 4,527,000         24,536,340         0.2% 39.4% 5.42        5.46 0.7% 82,954       7.77        6.19        2.76        3.14        0.19           

552 China Communications Services Corp Ltd 11,150,000       53,074,000         0.5% 37.8% 4.76        4.8 0.8% 33,245       10.27      9.42        1.04        3.42        1.21           

2331 Li Ning Co Ltd 45,569,074       320,806,281        2.7% 35.1% 7.04        6.88 -2.3% 14,985       27.38      18.60      2.67        0.41        5.29           

2005 SSY Group Ltd 4,576,000         17,434,560         0.5% 34.3% 3.81        3.9 2.4% 11,101       18.06      14.77      3.77        1.62        1.59           

728 China Telecom Corp Ltd 71,276,896       278,692,663        0.5% 33.9% 3.91        3.89 -0.5% 314,827     13.31      11.92      0.84        3.08        1.22           

390 China Railway Group Ltd 84,803,056       528,323,039        2.2% 33.1% 6.23        6.06 -2.7% 218,096     8.14        7.30        0.87        2.02        3.77           

3328 Bank of Communications Co Ltd 157,058,061     915,648,496        2.2% 30.8% 5.83        5.82 -0.2% 485,406     5.48        5.26        0.62        5.39        4.82           

763 ZTE Corp 50,647,126       1,367,472,402     6.4% 30.7% 27.00      28.7 6.3% 163,675     22.02      19.74      3.53        1.11        3.18           

1099 Sinopharm Group Co Ltd 39,721,906       1,342,600,423     3.4% 28.6% 33.80      32.85 -2.8% 90,899       15.42      13.63      2.35        1.95        7.03           

3908 China International Capital Corp Ltd 13,735,391       228,556,906        1.2% 26.8% 16.64      17.06 2.5% 67,986       16.16      14.56      1.63        1.53        1.05           

12 Henderson Land Development Co Ltd 10,624,510       562,036,579        1.0% 26.1% 52.90      53.2 0.6% 212,861     14.48      16.47      0.77        3.12        2.34           

1288 Agricultural Bank of China Ltd 82,542,846       302,106,816        0.3% 25.7% 3.66        3.64 -0.5% 1,365,419  5.31        4.98        0.76        5.68        0.62           

8207 Chong Sing Holdings FinTech Gr 63,544,000       66,085,760         0.4% 24.3% 1.04        1.03 -1.0% 22,987       48.74      48.74      3.85        n.a. 1.86           

874 Guangzhou Baiyunshan Pharmaceutical Holdings Co Ltd 1,976,400         51,880,500         0.9% 23.3% 26.25      26.65 1.5% 58,924       19.93      18.00      2.01        1.43        1.06           

5 HSBC Holdings PLC 62,377,653       4,715,750,567     0.3% 22.6% 75.60      75.95 0.5% 1,518,049  14.59      13.83      1.02        5.24        2.92           

1177 Sino Biopharmaceutical Ltd 80,620,090       793,301,686        1.6% 22.5% 9.84        11.42 16.1% 84,647       36.70      32.10      7.88        0.56        5.61           

3339 Lonking Holdings Ltd 43,212,700       149,948,069        2.4% 22.4% 3.47        3.33 -4.0% 14,253       15.33      12.61      1.71        3.24        3.26           

1072 Dongfang Electric Corp Ltd 4,478,510         35,514,584         1.3% 22.2% 7.93        7.97 0.5% 30,077       32.79      24.42      0.73        0.72        3.22           

303 VTech Holdings Ltd 2,005,055         225,568,688        1.2% 21.6% 112.50    114.3 1.6% 28,732       16.76      15.62      6.51        5.76        9.37           

1966 China SCE Property Holdings Ltd 13,420,000       47,238,400         0.9% 21.4% 3.52        3.41 -3.1% 13,039       5.81        4.05        1.09        5.27        0.49           

6068 Wisdom Education International Holdings Co Ltd 922,000           3,927,720           0.2% 21.3% 4.26        4.52 6.1% 9,217         31.55      24.21      n.a. 1.09        0.14           

832 Central China Real Estate Ltd 7,122,052         25,283,285         1.1% 21.0% 3.55        3.54 -0.3% 8,668         6.46        5.11        1.06        4.64        1.24           

606 China Agri-Industries Holdings Ltd 1,770,000         6,672,900           0.1% 20.5% 3.77        3.76 -0.3% 19,740       10.74      10.16      0.71        2.15        0.18           

图1: 上周观点回顾 

来源: 彭博, 中国银河国际证券研究部 
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来源: 香港证监会, 彭博, 中国银河国际证券研究部 

图2: 淡仓最多的50只股份 (根据10月27日至11月3日的净变动由大至小排名) 
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Figure 3: Top 50 short selling stocks (ranked by net change between October 27 and November 3, ascending order) 

Sources: HKSFC, Bloomberg, CGIS Research 
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538 Ajisen China Holdings Ltd -                  -                     0.0% -100.0% 4.08        3.95 -3.2% 4,312         18.59      16.99      1.10        3.80        -             

838 EVA Precision Industrial Holdings Ltd -                  -                     0.0% -100.0% 1.10        1.15 4.5% 2,087         n.a. n.a. 0.79        n.a. -             

39 China Beidahuang Industry Group Holdings Ltd 6,896,000         2,620,480           0.2% -56.7% 0.38        0.405 6.6% 2,201         n.a. n.a. 1.73        n.a. 0.86           

123 Yuexiu Property Co Ltd 7,183,609         10,775,414         0.1% -55.7% 1.50        1.47 -2.0% 18,230       8.63        7.41        0.49        4.71        0.15           

1558 YiChang HEC ChangJiang Pharmaceutical Co Ltd 62,600             1,408,500           0.0% -52.1% 22.50      25.2 12.0% 11,391       19.20      15.61      3.94        1.47        0.09           

1883 CITIC Telecom International Holdings Ltd 878,259           1,993,648           0.1% -46.9% 2.27        2.28 0.4% 8,079         8.84        8.77        1.01        6.01        0.28           

2601 China Pacific Insurance Group Co Ltd 8,788,980         338,815,179        0.3% -38.7% 38.55      40.1 4.0% 439,160     21.28      17.23      2.35        2.35        0.63           

6099 China Merchants Securities Co Ltd 972,000           12,636,000         0.3% -38.3% 13.00      13.04 0.3% 143,480     13.41      11.75      0.97        2.61        0.46           

1169 Haier Electronics Group Co Ltd 2,234,000         48,254,400         0.2% -34.7% 21.60      22.7 5.1% 63,584       16.40      14.10      2.95        1.16        0.41           

3331 Vinda International Holdings Ltd 678,000           10,712,400         0.1% -34.6% 15.80      15.7 -0.6% 18,748       26.30      22.14      2.31        1.04        1.40           

1003 Huanxi Media Group Ltd 1,769,326         4,228,689           0.2% -34.4% 2.39        2.22 -7.1% 6,145         n.a. n.a. 7.53        n.a. 0.41           

1929 Chow Tai Fook Jewellery Group Ltd 9,172,038         77,228,560         0.9% -32.5% 8.42        8.17 -3.0% 81,700       20.90      18.36      2.57        3.29        2.02           

2328 PICC Property & Casualty Co Ltd 28,006,576       464,909,162        0.6% -31.6% 16.60      16.64 0.2% 246,746     9.68        9.04        1.65        2.48        1.16           

179 Johnson Electric Holdings Ltd 593,500           19,852,575         0.2% -31.0% 33.45      31.8 -4.9% 27,947       13.15      12.06      1.65        1.86        0.84           

1336 New China Life Insurance Co Ltd 13,907,545       686,337,346        1.3% -30.2% 49.35      53.9 9.2% 220,681     23.23      17.85      2.32        1.15        1.39           

991 Datang International Power Generation Co Ltd 14,819,632       40,605,792         0.5% -29.0% 2.74        2.86 4.4% 63,121       12.89      7.81        0.79        2.75        1.19           

1378 China Hongqiao Group Ltd 47,905,300       598,816,250        4.3% -28.2% 12.50      10.76 -13.9% 78,115       8.67        6.92        1.44        2.60        8.82           

3799 Dali Foods Group Co Ltd 35,297,000       213,193,880        1.7% -27.8% 6.04        6.06 0.3% 82,986       20.56      18.17      5.27        3.41        3.54           

363 Shanghai Industrial Holdings Ltd 795,000           18,762,000         0.2% -26.5% 23.60      23.15 -1.9% 25,169       8.13        7.54        0.65        4.27        0.50           

535 Gemdale Properties & Investment Corp Ltd 33,212,000       26,569,600         0.8% -25.8% 0.80        0.78 -2.5% 12,365       7.38        4.29        1.07        3.76        0.70           

960 Longfor Properties Co Ltd 8,961,120         164,346,941        0.6% -24.3% 18.34      18.88 2.9% 111,331     9.60        7.86        1.48        3.76        1.36           

392 Beijing Enterprises Holdings Ltd 4,666,196         213,478,467        1.0% -24.0% 45.75      45.9 0.3% 57,928       8.79        8.09        0.94        2.31        2.26           

242 Shun Tak Holdings Ltd 5,709,666         18,841,898         0.5% -23.4% 3.30        3.22 -2.4% 9,797         7.80        4.11        0.37        3.14        1.44           

1628 Yuzhou Properties Co Ltd 8,788,186         33,219,343         0.6% -23.3% 3.78        3.7 -2.1% 15,485       4.59        3.47        1.12        7.87        0.32           

1330 Dynagreen Environmental Protection Group Co Ltd 1,433,000         6,462,830           0.4% -23.2% 4.51        4.3 -4.7% 4,494         8.25        6.87        1.33        2.18        0.58           

1599 Beijing Urban Construction Design & Development Group Co Ltd 293,000           1,300,920           0.1% -22.9% 4.44        4.35 -2.0% 5,536         8.33        7.12        1.39        3.32        0.42           

3320 China Resources Pharmaceutical Group Ltd 6,456,364         60,560,694         0.5% -22.6% 9.38        9.23 -1.6% 58,006       16.94      14.89      1.45        1.33        1.51           

1886 China Huiyuan Juice Group Ltd 8,335,500         20,171,910         1.2% -21.6% 2.42        2.4 -0.8% 6,412         n.a. n.a. 0.53        n.a. 3.95           

1115 Tibet Water Resources Ltd 69,787,244       235,183,012        2.9% -21.4% 3.37        3.78 12.2% 9,710         n.a. n.a. 2.52        n.a. 8.30           

177 Jiangsu Expressway Co Ltd 10,764,088       127,016,238        0.9% -21.4% 11.80      11.44 -3.1% 58,118       13.40      12.59      2.23        4.99        4.73           

2006 Shanghai Jin Jiang International Hotels Group Co Ltd 12,330,498       35,388,529         1.0% -20.5% 2.87        2.95 2.8% 16,420       21.85      19.33      1.49        3.18        1.69           

8032 Viva China Holdings Ltd 7,346,000         4,995,280           0.3% -20.1% 0.68        0.67 -1.5% 5,899         n.a. n.a. 2.23        n.a. 4.95           

3933 United Laboratories International Holdings Ltd/The 139,874,970     946,953,547        26.9% -19.6% 6.77        6.72 -0.7% 10,933       26.15      18.98      1.74        -         27.75         

2356 Dah Sing Banking Group Ltd 1,150,932         19,865,086         0.3% -19.6% 17.26      17.2 -0.3% 24,146       10.31      9.78        1.00        2.52        1.45           

144 China Merchants Port Holdings Co Ltd 18,854,366       449,676,629        1.6% -18.8% 23.85      22.75 -4.6% 72,165       13.41      13.60      1.02        7.47        3.52           

1585 Yadea Group Holdings Ltd 7,484,000         20,431,320         0.8% -18.8% 2.73        2.71 -0.7% 8,130         14.70      12.61      3.06        1.95        0.92           

995 Anhui Expressway Co Ltd 382,000           2,471,540           0.1% -18.4% 6.47        6.46 -0.2% 22,212       8.34        8.21        1.03        4.91        0.37           

551 Yue Yuen Industrial Holdings Ltd 5,660,519         174,060,959        0.7% -17.5% 30.75      31.45 2.3% 51,859       11.85      11.23      1.38        11.56      2.41           

245 China Minsheng Financial Holding Corp Ltd 28,080,247       11,793,704         0.2% -17.0% 0.42        0.42 0.0% 12,150       n.a. n.a. 2.20        n.a. 2.82           

1776 GF Securities Co Ltd 16,269,523       268,772,520        1.1% -16.4% 16.52      16.74 1.3% 156,393     12.44      10.88      1.34        2.71        3.39           

2393 Yestar Healthcare Holdings Co Ltd 5,220,000         17,069,400         0.8% -15.7% 3.27        3.26 -0.3% 7,091         21.03      16.93      8.84        1.80        4.97           

753 Air China Ltd 35,231,614       271,283,428        2.2% -15.2% 7.70        7.19 -6.6% 147,574     10.04      9.63        1.10        2.01        3.12           

522 ASM Pacific Technology Ltd 25,848,170       3,024,235,890     8.0% -15.0% 117.00    124.9 6.8% 50,962       18.94      18.74      4.88        2.27        8.31           

737 Hopewell Highway Infrastructure Ltd 3,518,500         17,064,725         0.4% -14.7% 4.85        4.77 -1.6% 14,700       20.83      19.35      2.27        4.31        1.35           

2678 Texhong Textile Group Ltd 4,063,000         43,230,320         1.7% -14.6% 10.64      10.8 1.5% 9,882         6.90        6.12        1.51        4.31        5.53           

1317 China Maple Leaf Educational Systems Ltd 21,057,650       177,726,566        3.2% -14.6% 8.44        9.05 7.2% 12,485       26.67      21.96      4.91        1.45        3.35           

1448 Fu Shou Yuan International Group Ltd 2,725,000         15,069,250         0.3% -14.4% 5.53        5.97 8.0% 12,877       25.42      21.19      3.91        1.06        0.73           

308 China Travel International Investment Hong Kong Ltd 16,993,072       48,090,394         0.8% -13.8% 2.83        2.78 -1.8% 15,146       24.39      21.38      0.99        2.34        1.19           

1238 Powerlong Real Estate Holdings Ltd 1,442,000         5,494,020           0.1% -13.8% 3.81        3.77 -1.0% 15,070       5.10        4.65        0.54        5.61        0.28           

2238 Guangzhou Automobile Group Co Ltd 32,340,149       626,752,088        1.5% -13.7% 19.38      20.55 6.0% 185,388     10.98      9.18        2.29        2.60        1.69           

来源: 香港证监会, 彭博, 中国银河国际证券研究部 

图3: 淡仓最多的50只股份 (根据10月27日至11月3日的净变动由小至大排名) 
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大唐发电
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龙湖地产
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雅迪控股
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裕元集团

中国民生金融

广发证券

巨星医疗控股

中国国航

ASM太平洋

合和公路基建

天虹纺织

枫叶教育

福寿园

香港中旅

宝龙地产
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图4: 淡仓最多的50只股份 (根据占自由流通量的比例排名) 

Sources: HKSFC, Bloomberg, CGIS Research 
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3933 United Laboratories International Holdings Ltd/The 139,874,970     946,953,547        26.9% -19.6% 6.77        6.72 -0.7% 10,933       26.15      18.98      1.74        -         27.75         

2318 Ping An Insurance Group Co of China Ltd 1,402,610,896  99,164,590,347   26.1% -0.7% 70.70      75.8 7.2% 1,453,623  16.04      13.63      2.63        1.56        36.96         

493 GOME Retail Holdings Ltd 1,941,020,256  1,902,199,851     18.2% -0.5% 0.98        0.99 1.0% 21,342       36.66      22.19      0.88        1.19        17.20         

992 Lenovo Group Ltd 1,041,257,639  4,737,722,257     17.4% -2.1% 4.55        4.55 0.0% 50,544       14.58      10.05      2.05        3.77        18.51         

698 Tongda Group Holdings Ltd 597,680,490     1,279,036,249     16.8% -10.8% 2.14        2.19 2.3% 13,253       12.23      9.36        2.65        2.47        9.89           

2282 MGM China Holdings Ltd 142,179,796     2,587,672,287     16.2% 3.0% 18.20      19.5 7.1% 74,101       32.18      26.10      9.37        1.22        19.97         

1211 BYD Co Ltd 116,878,771     7,947,756,428     16.0% 2.1% 68.00      71.85 5.7% 209,788     37.02      24.65      3.32        0.51        9.89           

2333 Great Wall Motor Co Ltd 474,891,633     4,592,202,091     16.0% 12.8% 9.67        9.26 -4.2% 109,823     12.46      8.73        1.55        2.50        8.90           

2600 Aluminum Corp of China Ltd 535,609,386     3,224,368,504     14.8% 0.5% 6.02        5.81 -3.5% 86,591       28.94      13.56      1.97        -         8.69           

1970 IMAX China Holding Inc 17,146,960       389,235,992        14.8% 0.0% 22.70      23.2 2.2% 8,274         27.03      22.87      5.61        0.17        14.31         

151 Want Want China Holdings Ltd 727,373,902     4,786,120,275     14.5% -0.8% 6.58        6.73 2.3% 84,177       22.66      21.63      5.59        2.01        49.63         

981 Semiconductor Manufacturing International Corp 550,981,677     7,636,606,043     14.3% 0.1% 13.86      13.84 -0.1% 64,515       47.94      34.78      1.76        -         12.09         

327 PAX Global Technology Ltd 101,868,883     404,419,466        14.0% -2.9% 3.97        3.98 0.3% 4,399         8.77        7.91        1.18        1.71        15.88         

3800 GCL-Poly Energy Holdings Ltd 1,828,970,671  2,450,820,699     14.0% -1.6% 1.34        1.44 7.5% 26,767       10.48      10.05      1.04        -         9.05           

3900 Greentown China Holdings Ltd 80,368,524       784,396,794        13.7% 3.0% 9.76        9.58 -1.8% 20,744       9.19        8.50        0.69        1.79        10.62         

293 Cathay Pacific Airways Ltd 76,470,747       1,009,413,860     13.5% -2.0% 13.20      12.34 -6.5% 48,544       n.a. 70.51      0.91        0.11        14.35         

951 Chaowei Power Holdings Ltd 76,391,336       323,135,351        12.7% 6.3% 4.23        4.11 -2.8% 4,554         6.16        5.17        1.11        3.11        11.84         

750 China Singyes Solar Technologies Holdings Ltd 66,601,277       178,491,422        12.5% -2.2% 2.68        2.73 1.9% 2,277         5.43        4.76        0.46        1.55        18.28         

315 SmarTone Telecommunications Holdings Ltd 39,497,928       385,499,777        12.3% -2.9% 9.76        9.33 -4.4% 10,217       14.90      15.15      2.25        5.73        21.13         

2638 HK Electric Investments & HK Electric Investments Ltd 275,355,622     1,979,806,922     12.2% 1.1% 7.19        7.18 -0.1% 63,444       18.51      18.46      1.31        5.46        64.69         

799 IGG Inc 94,785,862       963,024,358        11.7% 0.1% 10.16      10.36 2.0% 13,984       9.98        8.05        7.43        4.37        5.29           

1898 China Coal Energy Co Ltd 236,894,159     831,498,498        11.1% 1.0% 3.51        3.57 1.7% 77,320       9.44        10.78      0.46        3.03        12.43         

607 Fullshare Holdings Ltd 764,769,847     2,569,626,686     11.1% -6.1% 3.36        3.3 -1.8% 65,106       n.a. n.a. 2.58        n.a. 28.15         

285 BYD Electronic International Co Ltd 76,159,924       1,553,662,450     11.0% 8.9% 20.40      22.95 12.5% 51,711       16.29      13.63      3.41        1.08        5.94           

3888 Kingsoft Corp Ltd 80,619,584       1,652,701,472     11.0% 7.6% 20.50      21.55 5.1% 28,243       19.74      14.24      2.75        0.71        8.69           

3808 Sinotruk Hong Kong Ltd 74,202,500       701,955,650        10.8% 18.3% 9.46        9.79 3.5% 27,030       10.77      10.36      1.09        2.76        12.96         

1060 Alibaba Pictures Group Ltd 1,221,194,385  1,550,916,869     10.6% 0.6% 1.27        1.26 -0.8% 31,996       n.a. n.a. 1.65        n.a. 27.00         

2186 Luye Pharma Group Ltd 198,279,265     1,035,017,763     10.5% -0.5% 5.22        5.48 5.0% 18,199       16.04      14.14      2.38        1.16        12.61         

3333 China Evergrande Group 216,154,617     6,311,714,816     9.7% 1.0% 29.20      31.35 7.4% 412,382     11.78      9.88        3.46        2.50        5.57           

877 O-Net Technologies Group Ltd 38,313,311       205,742,480        9.7% -9.0% 5.37        5.56 3.5% 4,436         20.29      14.71      2.50        0.41        5.67           

1788 Guotai Junan International Holdings Ltd 228,900,013     574,539,033        9.3% 2.4% 2.51        2.59 3.2% 18,134       14.39      13.15      2.18        3.40        9.91           

241 Alibaba Health Information Technology Ltd 354,451,915     1,449,708,332     9.1% 0.2% 4.09        4.22 3.2% 39,595       n.a. n.a. 25.98      n.a. 19.57         

1515 China Resources Phoenix Healthcare Holdings Co Ltd 38,604,882       392,997,699        9.0% -4.5% 10.18      10.06 -1.2% 13,045       23.93      22.73      2.06        0.83        9.12           

3323 China National Building Material Co Ltd 264,211,170     1,717,372,605     9.0% -2.3% 6.50        6.64 2.2% 35,850       11.18      10.65      0.72        1.89        6.65           

322 Tingyi Cayman Islands Holding Corp 161,353,374     2,020,144,242     8.9% -2.2% 12.52      12.36 -1.3% 69,295       36.68      29.99      4.10        1.29        24.95         

1363 CT Environmental Group Ltd 254,429,678     297,682,723        8.9% 4.9% 1.17        1.29 10.3% 8,149         11.21      9.55        1.98        2.00        6.99           

1157 Zoomlion Heavy Industry Science and Technology Co Ltd 117,200,460     446,533,753        8.8% 4.6% 3.81        3.64 -4.5% 38,956       18.45      20.00      0.63        3.35        9.59           

1333 China Zhongwang Holdings Ltd 114,900,668     481,433,799        8.7% 0.8% 4.19        3.94 -6.0% 21,471       6.99        5.01        0.64        4.17        11.69         

135 Kunlun Energy Co Ltd 264,187,553     1,891,582,879     8.7% -3.7% 7.16        7.12 -0.6% 57,475       11.27      10.26      1.28        2.28        18.81         

2338 Weichai Power Co Ltd 168,904,238     1,618,102,600     8.4% 6.5% 9.58        9.88 3.1% 83,114       12.36      12.77      1.03        3.89        14.09         

806 Value Partners Group Ltd 81,372,906       656,679,351        8.4% 2.0% 8.07        8.09 0.2% 14,980       18.39      19.88      4.02        2.37        10.24         

268 Kingdee International Software Group Co Ltd 181,715,229     770,472,571        8.4% -2.6% 4.24        4.35 2.6% 12,624       46.90      35.62      3.09        0.08        8.20           

2380 China Power International Development Ltd 273,854,154     676,419,760        8.4% -0.2% 2.47        2.48 0.4% 18,241       11.93      6.79        0.59        3.88        13.21         

330 Esprit Holdings Ltd 121,320,479     570,206,251        8.1% 0.7% 4.70        4.26 -9.4% 8,145         37.37      20.00      0.72        1.13        13.46         

522 ASM Pacific Technology Ltd 25,848,170       3,024,235,890     8.0% -15.0% 117.00    124.9 6.8% 50,962       18.94      18.74      4.88        2.27        8.31           

2009 BBMG Corp 182,089,863     699,225,074        8.0% 15.0% 3.84        3.76 -2.1% 65,005       10.30      7.59        0.75        1.66        5.62           

665 Haitong International Securities Group Ltd 174,300,297     768,664,310        7.9% 1.2% 4.41        4.58 3.9% 24,817       11.45      9.64        1.05        4.32        9.35           

257 China Everbright International Ltd 185,746,967     2,043,216,637     7.8% -1.5% 11.00      10.8 -1.8% 48,413       13.65      11.40      2.40        2.43        16.42         

3898 Zhuzhou CRRC Times Electric Co Ltd 40,602,179       1,875,820,670     7.7% 0.6% 46.20      44.65 -3.4% 52,485       15.46      13.39      2.66        1.27        15.15         

2298 Cosmo Lady China Holdings Co Ltd 63,847,664       192,819,945        7.6% 0.9% 3.02        3.08 2.0% 6,611         17.49      14.18      1.74        2.06        46.62         

来源: 香港证监会, 彭博, 中国银河国际证券研究部 
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Figure 5: Top 50 short selling stocks (ranked by absolute amount) 

Sources: HKSFC, Bloomberg, CGIS Research 
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2318 Ping An Insurance Group Co of China Ltd 1,402,610,896  99,164,590,347   26.1% -0.7% 70.70      75.8 7.2% 1,453,623  16.04      13.63      2.63        1.56        36.96         

700 Tencent Holdings Ltd 112,526,971     41,409,925,328   2.0% -1.0% 368.00    385.4 4.7% 3,660,885  48.78      38.09      14.49      0.22        6.17           

1211 BYD Co Ltd 116,878,771     7,947,756,428     16.0% 2.1% 68.00      71.85 5.7% 209,788     37.02      24.65      3.32        0.51        9.89           

981 Semiconductor Manufacturing International Corp 550,981,677     7,636,606,043     14.3% 0.1% 13.86      13.84 -0.1% 64,515       47.94      34.78      1.76        -         12.09         

939 China Construction Bank Corp 999,225,723     6,844,696,203     1.1% -1.2% 6.85        6.83 -0.3% 1,718,661  6.06        5.65        0.87        4.93        3.39           

3333 China Evergrande Group 216,154,617     6,311,714,816     9.7% 1.0% 29.20      31.35 7.4% 412,382     11.78      9.88        3.46        2.50        5.57           

388 Hong Kong Exchanges & Clearing Ltd 26,858,433       6,021,660,679     2.2% 0.9% 224.20    229.6 2.4% 284,660     39.37      34.77      8.01        2.29        4.20           

1918 Sunac China Holdings Ltd 143,546,251     5,325,565,912     7.3% 2.5% 37.10      36.9 -0.5% 152,895     31.94      13.75      5.25        1.06        5.48           

151 Want Want China Holdings Ltd 727,373,902     4,786,120,275     14.5% -0.8% 6.58        6.73 2.3% 84,177       22.66      21.63      5.59        2.01        49.63         

992 Lenovo Group Ltd 1,041,257,639  4,737,722,257     17.4% -2.1% 4.55        4.55 0.0% 50,544       14.58      10.05      2.05        3.77        18.51         

5 HSBC Holdings PLC 62,377,653       4,715,750,567     0.3% 22.6% 75.60      75.95 0.5% 1,518,049  14.59      13.83      1.02        5.24        2.92           

2333 Great Wall Motor Co Ltd 474,891,633     4,592,202,091     16.0% 12.8% 9.67        9.26 -4.2% 109,823     12.46      8.73        1.55        2.50        8.90           

3968 China Merchants Bank Co Ltd 148,830,980     4,412,838,557     3.5% 7.2% 29.65      30.65 3.4% 796,500     9.50        8.42        1.50        3.11        6.73           

1398 Industrial & Commercial Bank of China Ltd 627,666,468     3,922,915,425     0.8% -7.8% 6.25        6.2 -0.8% 2,380,852  6.67        6.26        0.94        4.49        1.96           

2018 AAC Technologies Holdings Inc 27,366,427       3,823,089,852     3.1% -10.3% 139.70    169.4 21.3% 207,007     32.62      25.29      11.82      1.15        5.39           

762 China Unicom Hong Kong Ltd 313,317,112     3,690,875,579     5.2% 14.5% 11.78      11.94 1.4% 285,928     56.18      28.49      1.05        0.82        6.14           

1928 Sands China Ltd 97,309,953       3,683,181,721     4.1% -1.6% 37.85      37.6 -0.7% 303,565     24.97      21.90      10.79      5.40        7.31           

1299 AIA Group Ltd 57,360,328       3,455,959,762     0.5% 2.3% 60.25      61.6 2.2% 743,773     18.49      17.78      2.49        1.66        3.27           

2007 Country Garden Holdings Co Ltd 282,716,993     3,437,838,635     3.8% -5.9% 12.16      12.28 1.0% 261,481     13.29      9.47        2.85        2.48        5.65           

3 Hong Kong & China Gas Co Ltd 224,418,844     3,321,398,891     2.8% 3.3% 14.80      14.8 0.0% 207,017     26.52      25.30      3.66        2.36        25.14         

2600 Aluminum Corp of China Ltd 535,609,386     3,224,368,504     14.8% 0.5% 6.02        5.81 -3.5% 86,591       28.94      13.56      1.97        -         8.69           

1038 CK Infrastructure Holdings Ltd 46,368,567       3,153,062,556     7.6% 1.4% 68.00      68 0.0% 180,246     16.19      15.01      1.82        3.52        30.98         

522 ASM Pacific Technology Ltd 25,848,170       3,024,235,890     8.0% -15.0% 117.00    124.9 6.8% 50,962       18.94      18.74      4.88        2.27        8.31           

66 MTR Corp Ltd 66,198,998       2,969,025,060     4.2% 3.7% 44.85      45 0.3% 270,269     27.06      27.86      1.74        6.83        20.02         

1044 Hengan International Group Co Ltd 38,446,828       2,923,881,269     5.5% -0.8% 76.05      78.9 3.7% 95,066       21.36      19.99      5.30        3.04        11.67         

2688 ENN Energy Holdings Ltd 49,588,018       2,868,666,841     6.6% 3.9% 57.85      57.5 -0.6% 62,251       15.35      13.48      3.34        1.98        23.52         

914 Anhui Conch Cement Co Ltd 86,708,651       2,783,347,697     7.4% 1.7% 32.10      31.6 -1.6% 158,494     10.67      10.28      1.78        3.31        8.53           

1988 China Minsheng Banking Corp Ltd 355,333,599     2,665,001,993     5.9% 2.9% 7.50        7.47 -0.4% 343,656     4.82        4.66        0.64        4.12        6.71           

2382 Sunny Optical Technology Group Co Ltd 22,010,595       2,606,054,448     2.8% 9.6% 118.40    140.6 18.8% 154,238     49.50      34.44      22.99      0.48        2.71           

2282 MGM China Holdings Ltd 142,179,796     2,587,672,287     16.2% 3.0% 18.20      19.5 7.1% 74,101       32.18      26.10      9.37        1.22        19.97         

607 Fullshare Holdings Ltd 764,769,847     2,569,626,686     11.1% -6.1% 3.36        3.3 -1.8% 65,106       n.a. n.a. 2.58        n.a. 28.15         

175 Geely Automobile Holdings Ltd 102,346,547     2,476,786,437     1.9% 2.4% 24.20      26.25 8.5% 235,394     21.85      16.27      7.13        0.91        2.04           

2 CLP Holdings Ltd 31,052,599       2,462,471,101     1.7% 0.9% 79.30      79.35 0.1% 200,474     15.64      15.08      1.97        3.64        14.47         

3800 GCL-Poly Energy Holdings Ltd 1,828,970,671  2,450,820,699     14.0% -1.6% 1.34        1.44 7.5% 26,767       10.48      10.05      1.04        -         9.05           

941 China Mobile Ltd 31,068,693       2,449,766,443     0.5% -5.0% 78.85      80.3 1.8% 1,644,181  12.29      11.53      1.37        8.15        1.75           

27 Galaxy Entertainment Group Ltd 45,018,635       2,428,755,358     1.9% 3.6% 53.95      57.1 5.8% 245,852     26.55      24.12      4.85        1.08        3.88           

1114 Brilliance China Automotive Holdings Ltd 108,070,963     2,135,482,229     3.5% -3.2% 19.76      20.95 6.0% 105,698     17.75      11.75      3.34        0.63        5.64           

257 China Everbright International Ltd 185,746,967     2,043,216,637     7.8% -1.5% 11.00      10.8 -1.8% 48,413       13.65      11.40      2.40        2.43        16.42         

322 Tingyi Cayman Islands Holding Corp 161,353,374     2,020,144,242     8.9% -2.2% 12.52      12.36 -1.3% 69,295       36.68      29.99      4.10        1.29        24.95         

2638 HK Electric Investments & HK Electric Investments Ltd 275,355,622     1,979,806,922     12.2% 1.1% 7.19        7.18 -0.1% 63,444       18.51      18.46      1.31        5.46        64.69         

493 GOME Retail Holdings Ltd 1,941,020,256  1,902,199,851     18.2% -0.5% 0.98        0.99 1.0% 21,342       36.66      22.19      0.88        1.19        17.20         

135 Kunlun Energy Co Ltd 264,187,553     1,891,582,879     8.7% -3.7% 7.16        7.12 -0.6% 57,475       11.27      10.26      1.28        2.28        18.81         

656 Fosun International Ltd 98,649,243       1,876,308,602     4.3% -9.4% 19.02      18.34 -3.6% 157,414     10.93      9.47        1.36        1.43        5.66           

3898 Zhuzhou CRRC Times Electric Co Ltd 40,602,179       1,875,820,670     7.7% 0.6% 46.20      44.65 -3.4% 52,485       15.46      13.39      2.66        1.27        15.15         

2628 China Life Insurance Co Ltd 68,396,317       1,863,799,638     0.9% -4.0% 27.25      27.7 1.7% 1,038,296  22.45      19.59      2.16        1.60        1.42           

857 PetroChina Co Ltd 328,700,925     1,735,540,884     1.5% -4.8% 5.28        5.57 5.5% 1,712,911  32.49      22.17      0.73        2.36        2.89           

3323 China National Building Material Co Ltd 264,211,170     1,717,372,605     9.0% -2.3% 6.50        6.64 2.2% 35,850       11.18      10.65      0.72        1.89        6.65           

6030 CITIC Securities Co Ltd 98,116,506       1,707,227,204     4.4% -0.9% 17.40      17.58 1.0% 252,531     16.44      14.27      1.23        2.01        5.64           

384 China Gas Holdings Ltd 73,080,762       1,706,435,793     4.0% -1.6% 23.35      24.3 4.1% 120,735     20.91      17.67      5.88        1.42        16.67         

11 Hang Seng Bank Ltd 9,222,532         1,696,945,888     1.3% -0.3% 184.00    185.7 0.9% 355,029     18.83      17.27      2.58        3.59        9.94           
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图5: 淡仓最多的50只股份 (根据绝对金额排名) 

来源: 香港证监会, 彭博, 中国银河国际证券研究部 
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