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Abstract

Underpriced Chinese stock issuance has historically been a fairly
normal occurrence, and new listings frequently come with ongoing price
increases. As a result, applying for new shares on the Chinese stock
market frequently entails minimal risk and great reward, and the majority
of investors have always been interested in "buying and selling new
stocks". The IPOs of newly listed businesses on the ChiNext and STAR
Board, however, have started to break through and increase in frequency
in recent years. Large-scale IPOs are certain to have a detrimental effect
on the stock market, but the development of IPO breakdowns symbolizes
the sensible return of the capital market.The appearance of the new stock
breaking wave has hurt the interests of many participants, made it more
difficult to finance newly listed firms later on, and is not good for the
orderly and steady growth of the capital market.

Based on the above background, This paper mainly adopts the case
analysis method, selects ASR Microelectronics Co., Ltd., the most serious
IPO breakout in early 2022. As the research object, using information
asymmetry theory, internal value theory and other theories to study the
case events.First of all, introduce the background of the case, the status of
ASR Microelectronics Co., the IPO issuance process and the breaking

process, and sort out the case events.Secondly,from the perspective of
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investors, issuing companies and the stock market, the author analyzes
and expounds the consequences of ASR Microelectronics Co.'s PO
break.Thirdly, this paper divides the reasons for breaking into internal and
external factors and analyzes them. Through the research, it is found that
the main internal reasons for breaking of ASR Microelectronics Co. are
unreasonable PO pricing, insufficient market competitiveness, poor
profitability, and serious financial risks of enterprises; the main external
reasons are that the new rules for inquiry have an impact on pricing,
related industries are weak, and new shares are broken frequently.
Finally, aiming at avoiding large-scale breaking tide and reducing the
adverse effects caused by IPO breaking phenomenon, this paper puts
forward corresponding risk prevention suggestions from the aspects of
effectively identifying corporate value, improving the quality of listed
companies, improving the professional ability of underwriters, and
improving the information disclosure system.

Through a case study of the IPO of ASR Microelectronics Co., Ltd.,
this article seeks to examine the issues with the IPO of ASR
Microelectronics Co., Ltd., offer pertinent opinions for various market
participants, and provide specific assistance for preserving the steady

growth of the capital market.

KEY WORDS: PO Break; Registration system; ASR Microelectronics
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JBEEEARES 688220

RN IFIEIESS B A7 PR A 7
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BffcififE: AR 1.00 70
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N
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VR BE R L R AT ISR 41,830,089 . b, AR RIRECEHE N
6,283,713 I, A ARKRATHR 15.02%. M FER&RATHEN 25,298,876 i, It
Hh ) TR BB SR 25,298,876 i, TN AR 0 s W bR A RATHE
N 10,247,500 JB, b B4R 5E 2 SGKOA W 9,180,993 1, THFINIWHE
1,066,507 it . W % #H FEM LLEIEE] 10.41%, FEREL 5 ik AT I
4.22% WUCRATHI by TS £ B TG DA B BOR: 4 0 3 AR B e IR
AL

4.3 FHERE PO AR

MITERHCAUCRAT Ja BB RIS 418 AL, RATIERSE T 4183 i #ifE
RHEIZ — IR v B A AT R ot (140 5 Pl A B e B0 EL e e 2 P KD 8 4 5%
XA FERIEATR T € MR . A E AR ORISR T IO 58 4 1 508
IR B R 2 AEAR A — B Ta) P Ak FARIEIRZS
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157.41 4.33%
149.97 8.86%
142.84 13.19%
135.40 17.71%
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5.1 IPO M & RIFEF M

IPO 5 UL PR A% 326 72 R BB R B BT R 1K, DME BT BORAT Ja 18 2 32 2
BRENIERE, EENNSFFS R EHKES, SHESE 1787 BRI
PBON P e, KERBTER T8 SE P (XU i #5057 3K
TR () R AR IR R8N Bk X B BB P 2R 4T o o AERX RIS L TS
LB R I AE LB BB T A O BYIRR, 5 5LER S H B G LS. I PO
WO FT T, o AR B B NSRS, BB B A 2 T, 1
X RFEGEAR, AREOKTREILHE “HIA” AR, B KRR ST
it FEURZE M RFEOER, R RIBER IS0 H LB A o A il S22 451k
FERXAMEOLT, BT RN OB R ZRR, W5 RSN TE R EZE
A IPO et kMR Z A, B ERHEEBEAIHGREA T — Rt R 58 IR,
—RERZHRAENMNRATRESALE R TUAT “FIA” Tk,
XA I B 4R8N k. WRIRER MR R, AR et
RIS WU R 3 52 KR e, 10055 28 =) DR 58 BOHT IBOR AT AR IRZR B T 2
S BB IR N BRI, M 2 X5 S A EH T R B SR e S i

2 RBLTE I RO 2 I AR R S H 45 A LI, g 23 Aol AR
KA A EN G, LR FFRE S BT ml s ok e, wlhg
BOHE LI 2Rk 51 755K, AR TR T I 3 sE A e . 5 ik e LA B AT
WA, BN NI AT T8, R BT, H1 RN A

5.1.1 RFEFEMEBE

AR EBT A, ZH AR BB AR LB AL, V2R
R HBTE IR A T TR RIS . ST, TPO A HR LA R T #%8
IRl SEERBTE R . PO BURAE BT BN E M I R B B A
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A SRR FERHY IPO B R )5 20224 1 H 14 HE 202242 H 18 HA
ity B, SRtz I St A A A, DL SR I R S T DGR
FIssm . b i FEFER E 2022 4E 1 A 14 H BB A N R AEH, ok
oo, MM RAETE 20 NS5 HN (141, t420) o AESFERL B R S 0F 5 R
IR HAR S 2 H )P i KRBT Lo, THE A H A s 26, 1 2R 1H i s 26 A
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* 5.1 PBEMSWEREER

MEERHK iRk EAGER RiHEBUL

f%H 2k BEIE (%) PKIE (%) %) % (%)
t 2022/1/14 -33.75% -0.96% -32.79% -32.79%
t+1 2022/1/17 -3.01% 0.58% -3.59% -36.38%
t+2 2022/1/18 1.21% 0.80% 0.41% -35.97%
t+3 2022/1/19 -0.93% -0.33% -0.60% -36.57%
t+4 2022/1/20 -4.29% -0.09% -4.20% -40.77%
t+5 2022/1/21 2.87% -0.91% -1.96% -42.73%
t+6 2022/1/24 -0.02% 0.04% -0.06% -42.79%
t+7 2022/1/25 -3.40% -2.58% -0.82% -43.61%
t+8 2022/1/26 -3.43% 0.66% -4.09% -47.70%
t+9 2022/1/27 -4.98% -1.78% -3.20% -50.90%
t+10 2022/1/28 1.67% -0.97% 2.64% -48.26%
t+11 2022/2/7 3.00% 2.03% 0.97% -47.29%
t+12 2022/2/8 -1.24% 0.67% -1.91% -49.20%
t+13 2022/2/9 2.30% 0.79% 1.51% -47.69%
t+14 2022/2/10 -0.48% 0.17% -0.65% -48.34%
t+15 2022/2/11 -4.27% -0.66% -3.61% -51.95%
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t+19 2022/2/17 -0.75% 0.06% -0.81% -49.31%
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B VORI AT 164.54 J052 B RAT A 7 BT R 5 30 2K By 1o i 3 E 7 a5l
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RIEEIEE SRR, @il EESE. BOREN 2020 44 BREEA S F Y
W =4, KSHiHax =K A/ BTG, Ha0 5A 2020 FARREE G
R T B 43% 18%. 18%, it i midgmEik 79% I A, Foith 17 3 43 40
WA =R e . MrEE A, - S SO R SR ) 2
TN T, IR AR R SE IS, B BABE AT /). il R AR, 2020
BRI S R BT &L 266 120, BT ER T, SR
2020 % 5 FL T IAS O P R A ERER S TR AU 0.51%, Tt
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S Alphean. 2016 SEWETT 75 85 £ 305 2017 SIS Marvell £ 3h3E 531712019
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22 BT TR U TE T B3 77 LA B R 8 A AT B T IR %, LI 4 45 s 68,353.08

33



L Ep N e el VAT TR B R TPO M A 5 DR 5 %6 St 7

JiTGe AFEME 2017 5 K 2019 53 HE Marvell #3051 55 & B #AE B G,
SR LA TEIE 7" 44, 862.41 Jiot, HAIATEEF 1,710.50 Jiot, AT EwiE
IR o

SRR M Marvell $REU) 328 2G-4G BoR, FT HATKI T K RN,
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OFBFEAW T, AREF KR
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A EERFT I TCLRIBAE S 7 T3 5 B NG R I R & 2, DLIRE IS ke ™
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IFIRFIN AL T35, AFIT- A w7 GB00 B S AR, X2 R T 2R
K2 — o A 7] 2018 4 2 2020 AE 1], Ho ™ i B A2 73731 4 33.10%- 18.08%+.23.86%
2 EATRTFrER 1 2021 AEER, BARIFREIRN R, BRAE 18.29%. BHERIHE
I PR B 2R BRI R IR I, R BT R RE AR o T T4 —
OFE RIS T B R AR BRI R KEZIE 40%LL E, Blhn: JE5 a0 M EF %
N 44%. FEFE R ERIEA 57.51%. AT BFRKIE T FKT.

BTERM AR YE RPN A R B ST 0 8, S5 28 /5 AR 117 1 /5 R AT
a5 LA, B Kiigmas, 7R 2% Am, MEEA i
B A O DA T AT, A R BRI AE LR T, HE S
—ISIERR TR, AR IR

Q@A FNELEZFAREF], AAAERTT KK

FIHBE 7R 08 S e AE AN IR 8] B — XA w3 IOMIIE B B8 D o GE S5 T 31
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1 ARE % -465.76% -146.64 215.23%
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PRDKIE:  EREE IS

N 5.4 Fn, SEERML BORNE R A — & LEkaE s, Bl T HKIHET
THURA, BRIEE I IFAREB IF. 2018 4F-2020 4E[A], SFERLAT & 2 H 43 5
N 52,439.68 JiJG~ 59,677.20 JiJG. 211,116.88 Ji7t. HRIELATIEAT AR, HAk
IR =, A R B AR AT R B4, X S SR A B i
BB R . BRILZAh, ARSI R AR A S A W SR T B It 2020
AR ST IR B 136,429.33 JiT0. WAL, A F AR U RAZTE RRSR RS R
BN, IR AR BART T AT\ 4 il S BB R R AL R & R e S HE
HEA TS IR, WA RN FTRES RIAE, B2 2R TR E
FPRES o ARAE R R E R R EHi AR B BTz B 4 A et RE A
W SR T ARAE, B SEnAERT/ 5 RNE D S EUIRT 14678, Bagklsrh ST ik
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2 A AFAER T XU o

5.2.2 IPO & KY5MARIR B
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PTERME PO R 1 iR A 22— A2 R B EUR B0, W8 K AT 3 808 23
HOBAR AR H AT PR AR, Ao AT e b A S1E TPO Bk . A B LK B 4]
AN TR RS BNV E RSB MR BN BERE “JB R TR B b
WA EAE MG WA T ZAE DU R B AL 35—,
[ e Z2 s I BLR WA Ja B o 20 Bk BT MM T 10% 18 38 o ANl i
3%, LUERIY KA RO X 56 5, BOERE “ WUEAAAR” E I 7 UL
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AR YTE S P AT SRR A s fiE AT N
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1.0054%, SEBRRATIAE A 164.54 J0/ME. PIEAELL, S SAT M FT, KITH
IR T 9.29%. MW EIITIE, S RMHA B SR A, v &
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(2) MR BE S
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FITJEB (2 S T SO AR, AR 18] 5.3 o2 A 2 Te A AT b A7 I 300 1) S B
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B o) % B WVAE LG (N ST R, 2 T R A 40 T bR BB e B I IS
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