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While the A-share market was strong in Jul, the Northbound net fund inflow was 

only RMB10bn in Jul, down from RMB52.6bn in Jun. In 7M20, the net inflow 

reached RMB128.5bn. In this note, we focus on the top 30 stocks in each of 

Shenzhen and Shanghai market, in terms of foreign holdings between 1 Jul and 

4 Aug. During this review period, Bafang Electric (603489 CH) and Jiangsu 

Guomao Reducer (603915 CH) reported the most notable increase in foreign 

holdings.   

Shanghai market: 

 Net fund inflow in Jul was only RMB701mn, down sharply from RMB24.4bn 

in Apr. In 7M20, the net fund inflow was RMB39.4bn. 

 Key changes in foreign holdings during the review period: Foreign 

holdings in Bafang Electric (603489 CH) jumped 13.4ppt to 21.5%. Bafang 

is a key component maker for pedelec with a focus in the European market. 

Another stock that reported major change is Jiangsu Guomao Reducer 

(603915 CH), with foreign holdings surging 7.4ppt to 9.5%. Listed in Jun 2019, 

Guomao is a manufacturer of speed reducers which are applied in various 

industries. Import substitution is expected to be the upcoming growth 

opportunity.  

 

Shenzhen market:   

 Net fund inflow in Jul was RMB9.7bn, down from RMB28.2bn in Jun. In 

7M20, the net fund inflow was RMB89bn.   

 Key changes during the review period: Foreign holdings in Han’s Laser 

(002008 CH) and Chacha Food (002557 CH) increased 5ppt and 3.2ppt, 

respectively, to 14.8% and 11.8%. Weichai Power (000338 CH, BUY), 

Zoomlion (000157 CH, BUY), Shenzhen Sunway (300136 CH) and Beijing 

Sinnet Tech (300383 CH) reported 2-3ppt increase in foreign holdings during 

the review period. Medical names, Hangzhou Tigermed (300347 CH, BUY) 

and Dian Diagnostics (300244 CH) saw 2ppt decrease in foreign holdings. 

That said, both stocks performed well during the review period.  

 CTIG (300012 CH) still top of the table. Foreign holdings in CTIG was 19.6% 

as at 4 Aug. The holdings increased 0.5ppt during the review period but still 

dropped 3.7ppt YTD, the most among the top 30 stocks. In spite of this trend, 

the stock has continued to outperform YTD.          

    

 

Treasure Hunt – Northbound Fund Flow Tracker 

Strong buying interest in Bafang Electric & Jiangsu Guomao  
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Figure 1: Foreign investors’ holdings in Shenzhen listed companies 

 
Note: Highlighted names are under CMBI coverage 

Source: Exchanges, CMBIS 

  

Figure 2: Foreign investors’ holdings in Shanghai listed companies 

 
Note: Highlighted names are under CMBI coverage 

Source: Exchanges, CMBIS 

 
  

Top 30 holdings stocks

Ticker Company name Sector Foreign holding as at 4 Aug 2020 YTD chg MoM chg

300012 CH CENTRE TESTING INTERNATIONAL GROUP Research & Development 19.6% -3.7% 0.5%

002572 CH SUOFEIYA HOME COLLECTION Manufacturing 19.3% 4.2% -1.8%

000333 CH MIDEA GROUP Home appliance 16.8% -0.1% -0.5%

000651 CH GREE ELECTRIC APPLIANCES INC OF ZHUHAI Home appliance 16.5% 1.4% 1.0%

300347 CH HANGZHOU TIGERMED CONSULTING Pharmaceutical 15.9% 1.7% -2.0%

002008 CH HAN'S LASER TECHNOLOGY INDUSTRY GROUP Industrial automation 14.8% 9.5% 5.0%

002439 CH VENUSTECH GROUP INC IT 14.6% 5.5% 0.3%

002508 CH HANGZHOU ROBAM APPLIANCES Home appliance 13.7% -0.5% -0.3%

000338 CH WEICHAI POWER Auto & industrial 12.8% 6.0% 2.2%

002557 CH CHACHA FOOD F&B 11.8% 3.9% 3.2%

002271 CH BEIJING ORIENTAL YUHONG WATERPROOF TECH Manufacturing 11.5% 2.4% -0.8%

300124 CH SHENZHEN INOVANCE TECHNOLOGY Industrial automation 11.4% 0.4% -0.4%

300244 CH DIAN DIAGNOSTICS GROUP Public Health 11.3% 2.9% -2.1%

000157 CH ZOOMLION HEAVY INDUSTRY SCI AND TECH Construction Machinery 11.0% 1.4% 2.0%

002410 CH GLODON IT 10.4% 0.8% -0.3%

300285 CH SHANDONG SINOCERA FUNCTIONAL MATERIAL Manufacturing 9.8% 0.5% -0.2%

300383 CH BEIJING SINNET TECHNOLOGY Data centre 9.6% 1.5% 2.5%

002179 CH AVIC JONHON OPTRONIC TECHNOLOGY Technology 9.5% 2.3% 0.1%

002027 CH FOCUS MEDIA INFORMATION TECHNOLOGY Media 9.1% 0.1% 0.6%

002697 CH CHENGDU HONGQI CHAIN Wholesale & Retail 8.7% 1.4% -1.4%

300136 CH SHENZHEN SUNWAY COMMUNICATION Communication 8.3% 5.7% 3.0%

000001 CH PING AN BANK Financials 8.3% 0.4% 0.1%

300015 CH AIER EYE HOSPITAL GROUP Public Health 8.2% 0.6% 0.1%

002463 CH WUS PRINTED CIRCUIT KUNSHAN Electronics 7.9% 1.1% 0.7%

002242 CH JOYOUNG Home appliance 7.8% 3.1% -0.7%

000581 CH WEIFU HIGH-TECHNOLOGY GROUP Industrial 7.8% 1.2% 1.0%

000999 CH CHINA RES SANJIU MEDICAL AND PHARMA Pharmaceutical 7.7% -2.8% 0.1%

300149 CH QUANTURN HI-TECH (CHINA) BIOLOGICAL Research & Development 7.6% 1.8% 0.7%

300271 CH BEIJING THUNISOFT CORPORATION IT 7.5% 0.4% -0.8%

000423 CH DONG-E-E-JIAO Manufacturing 7.5% 2.0% 0.9%

Top 30 holdings stocks

Ticker Company name Sector Foreign holding as at 4 Aug 2020 YTD chg MoM chg

600009 CH SHANGHAI INTERNATIONAL AIRPORT Transportation 23.4% 1.1% 1.6%

603501 CH WILL SEMICONDUCTOR Semiconductor 22.0% 6.0% 1.9%

603489 CH BAFANG ELECTRIC (SUZHOU) Industrial 21.5% 21.2% 13.4%

600201 CH JINYU BIO-TECHNOLOGY Biotech 18.2% 7.5% -1.3%

601901 CH FOUNDER SECURITIES Financials 17.9% 0.1% 0.0%

603605 CH PROYA COSMETICS Consumer 16.0% 15.2% 1.1%

600406 CH NARI TECHNOLOGY Power 15.6% 5.6% 2.3%

600887 CH INNER MONGOLIA YILI INDUSTRIAL F&B 12.9% 0.3% 0.6%

600298 CH ANGEL YEAST Manufacturing 12.8% -2.4% -1.2%

601138 CH FOXCONN INDUSTRIAL INTERNET Electronic equipment 12.6% 3.1% 1.3%

603882 CH GUANGZHOU KINGMED DIAGNOSTICS GROUP Public Health 12.5% 7.6% 0.0%

603259 CH WUXI APPTEC Research & Development 12.2% 6.4% 0.0%

603939 CH YIFENG PHARMACY CHAIN Wholesale & Retail 11.9% -0.8% -0.4%

600276 CH JIANGSU HENGRUI MEDICINE Pharmaceutical 11.5% -0.4% 0.1%

600872 CH JONJEE HI-TECH INDUSTRIAL & COMMERCIAL HOLDING Industrial 11.3% 1.3% -1.2%

600585 CH ANHUI CONCH CEMENT Materials 11.2% -1.3% 0.4%

603713 CH MILKYWAY CHEMICAL SUPPLY CHAIN SERVICE Transportation 11.2% 10.7% -1.5%

600885 CH HONGFA TECHNOLOGY Technology 10.9% 2.2% 1.3%

600660 CH FUYAO GLASS INDUSTRY Autoparts 10.8% -0.6% 0.6%

601888 CH CHINA TOURISM GROUP DUTY FREE Retail 10.7% -2.0% -2.2%

600690 CH HAIER SMART HOME Home appliance 10.5% -3.0% -0.7%

601100 CH JIANGSU HENGLI HYDRAULIC Industrial 10.1% 1.6% 0.0%

600031 CH SANY HEAVY INDUSTRY Construction Machinery 10.0% 2.0% -0.1%

603915 CH JIANGSU GUOMAO REDUCER Industrial 9.5% 9.4% 7.4%

603056 CH DEPPON LOGISTICS Transportation 9.4% 7.6% 0.0%

600066 CH ZHENGZHOU YUTONG BUS Auto 8.4% -2.0% -0.1%

600519 CH KWEICHOW MOUTAI F&B 8.3% 0.2% -0.2%

603737 CH SKSHU PAINT Manufacturing 8.2% 4.4% -0.3%

600835 CH SHANGHAI MECHANICAL & ELECTRICAL INDUSTRY Industrial 8.2% 5.2% -0.1%

601098 CH CHINA SOUTH PUBLISHING & MEDIA Media 8.1% 0.1% 0.6%
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Disclosures & Disclaimers  

Analyst Certification 
The research analyst who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the securities 
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about the subject securities 
or issuer; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific views expressed by that analyst 
in this report. 
Besides, the analyst confirms that neither the analyst nor his/her associates (as defined in the code of conduct issued by The Hong Kong Securities 
and Futures Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue 
of this report; (2) will deal in or trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve 
as an officer of any of the Hong Kong listed companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies 
covered in this report.  

 

Disclosure 
CMBIS or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12 months. 

 

CMBIS Ratings 
BUY : Stock with potential return of over 15% over next 12 months 
HOLD : Stock with potential return of +15% to -10% over next 12 months 
SELL : Stock with potential loss of over 10% over next 12 months 
NOT RATED : Stock is not rated by CMBIS 

 
OUTPERFORM                    : Industry expected to outperform the relevant broad market benchmark over next 12 months 
MARKET-PERFORM            : Industry expected to perform in-line with the relevant broad market benchmark over next 12 months 
UNDERPERFORM                : Industry expected to underperform the relevant broad market benchmark over next 12 months 

CMB International Securities Limited 
Address: 45/F, Champion Tower, 3 Garden Road, Hong Kong, Tel: (852) 3900 0888   Fax: (852) 3900 0800 
 

 

CMB International Securities Limited (“CMBIS”) is a wholly owned subsidiary of CMB International Capital Corporation Limited (a wholly owned subsidiary 
of China Merchants Bank)  
 

 

Important Disclosures 
There are risks involved in transacting in any securities.  The information contained in this report may not be suitable for the purposes of all investors.  CMBIS 
does not provide individually tailored investment advice. This report has been prepared without regard to the individual investment objectives, financial position 
or special requirements.  Past performance has no indication of future performance, and actual events may differ materially from that which is contained in 
the report.  The value of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the 
performance of underlying assets or other variable market factors.  CMBIS recommends that investors should independently evaluate particular investments 
and strategies, and encourages investors to consult with a professional financial advisor in order to make their own investment decisions. 
This report or any information contained herein, have been prepared by the CMBIS, solely for the purpose of supplying information to the clients of CMBIS or 
its affiliate(s) to whom it is distributed.  This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in 
securities or enter into any transaction.  Neither CMBIS nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be 
liable for any loss, damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report.  Anyone 
making use of the information contained in this report does so entirely at their own risk. 
The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable. 
CMBIS has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIS provides the 
information, advices and forecasts on an "AS IS" basis.  The information and contents are subject to change without notice. CMBIS may issue other 
publications having information and/ or conclusions different from this report.  These publications reflect different assumption, point-of-view and analytical 
methods when compiling. CMBIS may make investment decisions or take proprietary positions that are inconsistent with the recommendations or views in 
this report. 
CMBIS may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or 
on behalf of its clients from time to time. Investors should assume that CMBIS does or seeks to have investment banking or other business relationships with 
the companies in this report. As a result, recipients should be aware that CMBIS may have a conflict of interest that could affect the objectivity of this report 
and CMBIS will not assume any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be 
reproduced, reprinted, sold, redistributed or published in whole or in part for any purpose without prior written consent of CMBIS. 
Additional information on recommended securities is available upon request. 
  
For recipients of this document in the United Kingdom 
This report has been provided only to persons (I)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 
(as amended from time to time)(“The Order”) or (II) are persons falling within Article 49(2) (a) to (d) (“High Net Worth Companies, Unincorporated Associations, 
etc.,) of the Order, and may not be provided to any other person without the prior written consent of CMBIS.  
 
For recipients of this document in the United States 
This report is intended for distribution in the United States to "major US institutional investors", as defined in Rule 15a-6 under the US, Securities Exchange 
Act of 1934, and may not be furnished to any other person in the United States. Each major US institutional investor that receives a copy of this research 
report by its acceptance hereof represents and agrees that it shall not distribute or provide this research report to any other person.  
 
For recipients of this document in Singapore 
This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an Exempt Financial Adviser as 
defined in the Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary Authority of Singapore. CMBISG may distribute reports produced 
by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers 
Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, as defined 
in the Securities and Futures Act (Cap. 289) of Singapore, CMBISG accepts legal responsibility for the contents of the report to such persons only to the 
extent required by law. Singapore recipients should contact CMBISG at +65 6350 4400 for matters arising from, or in connection with the report. 


