N

3§18 K F

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

Ml &+ S T e X

(T A BTR)

WX E RN E IR RS B & BRI

{7/ VG SO
TRFHEImES . UK.
= NI AR E
{7/ S s B CTF

T H HH

i Y36

W #AR  BZEH EMt

it

A R 55780 55 R

2021 75 A 30 H




ZIH AR AW A 3 iRl IR ISR BUAE Bl R RS R T 5

A1) 1 75 B

AN P 2 A2 BB SO IS ATE I T 5 R 2B AT BOWE e AR R S
FORAR . RIFFTEN, B 7 TR RN LR E MBS 9T 4h, e 3 AN HoAl
ANBERREIE T 0T 50 R o 53— 7] TAE i 1R 3 AT 50 I A ] Sk
B AR AR 1 IR A RS TR

LR EEs. 14 % {%! g FM: dez|. 6.2
I Wz/%{) i, oV 404

SRS Wﬁ@ %r M. 2eal. 61>

R RICE BB

$A%é7%#ﬁ%?ﬁ%«&m%&%&%%ﬁﬂi,W& (i |
B CARRIETY LT ET: y

ERATAUR AR SO S E AN, VPSSO TE A B, AT DR A
SN IR R E R R R R SN e TR S DALY

2.5 B A N2 SR AT B A O AR O6fs0 W
TAEA” A1 ARG CNKT b B AR B e ) sl b =) 8R4
A AR 2 S AR 7T A

e B K AR sEEm: _202]. 6)

2
S w{/%f wrmm,  Joyf 6.9
|
RITR N4 y{%?é SR Q0] 6 )2




PN 2 1 e S AT g R RV R DB BOR Bl R S ORI

Research on the Motivation and Effect of
Hai Tian’s High Cash Dividend Policy

Candidate: Lu Guangyu

Supervisor: Shen Ping & Lv Zhiying



PN 2 1 e S AT g R RV R DB BOR Bl R S ORI

m B

PRANBERA S T 2 7] R 2 IR DL AR, th— B2 PR =3 A T T
s, OB BSR A R € & LA 2, 2 Sk iism i e .
AR, FE— RHIMHRBOR IS &, 3 E G £ St e A 1 T 2 =] ) 8
S e BRI RS TR RS, AASEBEN AT N T PN EGE S A,
LA T IR A B .

ARSI [ N Ab 0 IO BUR B T TR SRS AT 7032 5 22 it
FOEARGSE A 177 3 AT YRR b AT M PR e S Aol ¥ R R b SI it v YR BB B
SFABNIN SRR B 5, A OB BB ISR B 4G 1 B A A5 oG T IoR e
R IS BCR B R AN IR BB BUR BCR W SR IR R BRI it i AT
Sré. PR RO BT B, SR AF R R AT IIRIR
Jive &y BT 7 M6 N SVA S ) 167 i s B B a3 A = N E S S B E/
AR DAAT MY 9 2R b 1T 2 W) B A BERIIR , Z 6l Bt 5l 22 5 AT M2
m BEAT X EC s IR R MY R IR BUBCR BOR B LA 208 L ORI SCAT
s BOMBROESE RS E FRFIE . 2 10K, @ B AR AR s, &R
RV IR IR 3 B8 32 AT DUAN T T e 5K IR B8 SCH L T e ROR /oK M RIBUR
IR AR T A% R 15 5 . fJa, MmN, ki ARE AR 54Q
PR AN 55 SO AN 5 234 1 R R S IR BB BRI ACR -

L U TR, R L AE A S A e IR I A B R, 328 T
37 EBE AR, M HER 2] T A RERT, RBERA T REICREHENE R
WA b 4 v R IR R IR SR e R 1 o 3 3 S 8 R A v IR IR B3R ) 20 B R 3k
e, O HEIRBURAIBCR R L, SR TR AR, HoAth
NEFIFR G . AR, A EWAREREBERNSI ST, HETARI S AT
WEET, BRSATIL BB S K mE 28 MR . &5, WEARK
B2 KT IRABER M =PI TR = RE =B, AFRAN ZRIES %

R RO SIRIL RAIBEE SR BUR



PN 2 1 e S AT g R RV R DB BOR Bl R S ORI

Abstract

Dividend policy is not only a manifestation of the overall situation of listed
companies, but also has been a hot issue that has been studied by scholars.Because
dividend policy not only determines the whereabouts of corporate profits, but also
affects the market value of companies. In recent years, driven by a series of related
policies, the number of listed companies that choose to implement cash dividends in
China and the quality of cash dividends have been significantly improved. In order to
further respond to the policy calls, a considerable number of companies have taken the
initiative to implement high cash dividend policy.

Based on the relevant research results of domestic and foreign scholars on
dividend policy, this paper uses a combination of event research method and case
research method to study the motivation and effect of the high cash dividend policy of
Hai Tian, the leading company in the condiment industry in my country. First of all,
this article summarizes the research results of domestic and foreign scholars on
dividend theory, the motivation of high cash dividend policy and the effect of high cash
dividend policy by reading relevant literature, and introduces the relevant theoretical
basis. Next, through a case introduction to Hai Tian, including company profile,
condiment industry status, shareholding structure, and analysis of Hai Tian’s dividend
policy, through analysis of all current listed companies and industry-based listed
companies in China Dividend policy status, case company distribution and comparative
analysis with companies in the same industry found that Hai Tian’s high cash dividend
policy has the characteristics of cash dividends, high cash dividend payout ratio, and
continuous and stable dividend policy. Next, through specific analysis of relevant data,
it is concluded that Hai Tian’s high cash dividends are mainly motivated in four aspects:
strong financial support, meeting shareholder needs, promotion of relevant policies, and
sending a good signal to the market. Finally, it analyzes the effect of Hai Tian’s high
cash dividend policy from four aspects: market response, corporate value, agency cost,

agency efficiency and financial performance.



PN 2 1 e S AT g R RV R DB BOR Bl R S ORI

Through this research, it is found that after Hai Tian has implemented a high cash
dividend policy for a long time, it has been recognized by investors in the market. The
corporate value has been effectively improved, and the agency cost reduction effect has
proved that Hai Tian’s high cash dividend policy Benign. After analyzing the
motivations and effects of Hai Tian’s high cash dividend policy, using its high cash
dividend policy as a reference, relevant suggestions were put forward, including for
companies, investors and regulatory authorities. At the same time, it is hoped that under
the guidance of regulatory policies and increasingly mature market choices, listed
companies will actively implement a cash dividend policy to share their operating
results with investors. Finally, I hope that there will be more case studies on dividend
policy in the future to enrich our China's case database and provide references for

people in need.

Keywords: HAI TIAN;Dividend Policy; High Cash Dividend;Motivation; Effect
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2010 31% 24% 17% 16% 27% 24%
2011 33% 31% 15% 21% 29% 26%
2012 34% 30% 18% 27% 33% 28%
2013 33% 27% 22% 21% 31% 28%
2014 30% 27% 22% 17% 30% 30%
2015 29% 28% 20% 32% 38% 30%
2016 28% 28% 23% 24% 34% 38%
2017 29% 29% 21% 17% 35% 28%
2018 30% 27% 20% 16% 33% 25%

2019 29% 26% 18% 14% 28% 22%
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KA FIAT T2, RA U RGN £ R U e 38 e i %, (HLE
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2 3.10 FATMLA B BRI STAT F X H

JBE SR AR 2015 2016 2017 2018 2019
R 64.70% 64.69 % 65.02% 60.59% 54.44%
PP B 32.22% 30.78% 31.63% 30.16% 31.07%
TARM 18.04% 28.19% 29.59% 30.02% 29.74%
e i 30.77% 30.77% 0 0 25.00%
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4 BRI EIREL R EE 534
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4.1 BRI ERED
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4.1 BRI EREIER (L)

Ay 2013 2014 2015 2016 2017 2018 2019
INCTRE 9.79 12.78 16.24 18.39 22.96 26.46 29.16
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SRR E
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72 H ST it i IR B R 2 —
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HI T SCHRZRR #0 F Ve FR Aeb B e I BOR A 105 R 1 H K, R 342
B R IRV PR SR NS5 AR AR SR T A AR Rl & 1 BRI 7 5K
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. WRAEE 4. 2 MRS SEPr R N RFA L BIE ] T 49. 64%, HAFHLL
PR T HAB AR e A0, P DAPE A b BEAT PSR B 40 i AL S A

3R 4.2 2019 SFEHERBRLSE BRI N B -5 8L & B A B

HAEA % ELAEFRRCLEG TR R IS IIABLET R BLE AT

(%) L5 (%) Bt (%) i (3 71) 5 (o)

HHK 9.57 22.98 32.55 558.60 94934.75
FEESS 3.17 7.62 10.79 54735 31459.75
HEH 0.20 0.53 0.73 186.71 2137.07
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W E B LB TSR L] SRR e LA 31 75 391 PR At i s R <z P A
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VEY, FRUIGER ZR B AR 4L, B 40 EGIAME T3k = 4F a] 43 FR R E I 20%.
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WL, BaFgE KoL R, HRAHREFAKRSA 0, g i m KT ik
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R 4.4 BRWWEWEAN. SR HTEEN N
FE MR (eTe) EB (Lgo) i E R (2oe)

2014 98.17 110.01 74.88
2015 112.94 114.98 87.51
2016 124.59 134.64 100.14
2017 145.84 163.36 117.64
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ORI AV AR

300
250 24754
201.44
200 197.97
165.98
150
110.01
100 ——rT 11294 10014
8751

50 74.88
0

2014 2015 2016 2017 2018 2019

— I ({27T) BE~ ({Z7T) FrEHENZE (1ZT)

B 4. 4 RWAVEMIRN . BB FFTAE R

ey BIREFERE 3.2, 2 sTUMEH, R A BT LR, BRI 70 208 00
R, M HAERESON, B85, T E a2 LTS, Brid,
RV v YR I ) M BRI B PR 22— (8 2 [ T 3 MR 58 2, A% 3 4 7]

B RIS

34



PN 2 1 e S AT g R RV R DB BOR Bl R S ORI
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PRk, AP RHAL RIS TE AEN t=0 K (FOED, %45
HA =1 R, k—AMRHHEN =1 R, WHFRHEFLIEHREE L35 H

ST A R AT IS T I (0 S o

MR IR T 2014 4 BT, BT R RIXS 2013 S AR ZEAT 10 Be, Bt
WeFEE R MR 2014 F-2020 Y E DR T SN EAT I IT . A0SR R R 1
PAIBSRR 2 1 A5 5 A28 K, AR 20105 H AT A A CAR 2 H W] 2 1

[F] (R A2 AL o
5.1 BRI 2014-2020 EAEH R (AR) TEHE

BOH 2014415 201541 201641 2017413 2018413 2019417 2020.4.17
-5 0.01915  0.00300 -0.01384  0.00741 0.03248 0.01187  0.00502
-4 -0.00430  -0.00208 0.00992  -0.01006  -0.01779  -0.00869  0.00525
-3 -0.01830  0.02141 000420  -0.01158  -0.00101  -0.01382  -0.00289
-2 0.02504  -0.01470 0.00083  0.01170 0.01347  -0.01045  -0.02232
-1 -0.00598  -0.00997 -0.00011 -0.00605  0.02242  -0.00243  0.00024
0 -0.00578  0.02339 0.01768 -0.00008 -0.00836 -0.09070 -0.00155
1 0.01445 000864 -0.00520 -0.00786 -0.00322  0.08910  -0.01043
2 -0.00567  0.02435 -0.01881 0.01024  0.01629  0.00119  0.00680
3 -0.00802  0.04829 0.00898  0.04380  0.00140  0.00048  0.00544
4 0.00799  -0.01060 0.00293  0.01285  0.00027  0.02254 -0.00258
5 -0.02921  0.10494 -0.01381 0.02467  0.00875  -0.01232  0.02033
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£ 5.2 RN 2014-2020 EABH R HUIEE (CAR) 1B E

T H3 2014 2015 2016 2017 2018 2019 2020
-5 0.01915 0.00300 -0.01384  0.00741 0.03248 0.01187 0.00502
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5 -0.01062  0.19667 -0.00725  0.07504 0.06470 -0.01322  0.00332
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R B
#£5.3 WERERN 2014 42019 FHERQHESSL AT
FRE FEEQMH AR SY NG Ay )
2014 1.1566 12.78
2015 1.5138 16.24
2016 1.2610 18.39
2017 8.8829 22.96
2018 9.2230 26.46
2019 11.7281 29.16
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BB ERER 131 1.11 1.00 1.00 0.98 0.93 0.88
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