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Abstract

In China, state-owned enterprises have always played a major role in the process
of economic development. However, in the process of economic transformation and
development, there are many problems restricting the development of state-owned
enterprises. Therefore, it is necessary to reform the state-owned enterprises. At
present, the state and local governments have issued relevant policies to encourage the
support of state-owned enterprises to take various measures to actively promote
reform, among which the introduction of strategic investors is an important reform
way.

Baijiu enterprises are undertaking the important task of developing local
economy, so most Baijiu enterprises are still the status of state-owned enterprises.
Therefore, this article selects Shanxi Baijiu as a research object, and uses the theory of
property rights, resource dependence theory, synergy effect theory and strategic
alliance theory to study the motivation and performance of Shanxi Fen Liquor's
introduction of strategic investors.First, the paper introduces the case of Shanxi Fenjiu
to strategic investors, and describes the specific implementation process of Shanxi
Fen Liquor introduction into strategic investors; secondly, from the internal and
external perspectives, the paper discusses the reasons for Shanxi Fen Liquor to
introduce strategic investors; thirdly, it mainly analyzes the change trend of financial
indicators and economic added value of Shanxi Fenjiu before and after the
introduction of strategic investors At the same time, the paper makes a comprehensive
evaluation of the performance change of Shanxi Fenjiu from the perspective of
non-financial performance; finally, based on the case analysis, the relevant
conclusions are drawn, and on this basis, the relevant enlightenment is further
summarized.

Through the case study, the following conclusions are drawn: first, the
introduction of strategic investors can help to improve the corporate governance
structure; secondly, the introduction of strategic investors can improve the

management level of enterprises; third, the introduction of strategic investors can
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significantly improve corporate performance. Specifically, after the introduction of
strategic investors, the profitability, operation ability, growth ability and economic
added value of Shanxi Fen Liquor have been significantly improved. Meanwhile, the
non-financial performance of Shanxi Fen Liquor has been significantly improved in
terms of market share expansion, marketing model innovation, brand value promotion
and talent team construction. The main enlightenment of this paper is as follows: first,
in the process of state-owned enterprise reform, state-owned enterprises should
choose the appropriate reform path according to their own actual situation; secondly,
when choosing strategic investors, they can determine the introduction standards and
actively contact with high-quality strategic investors; thirdly, in the process of
introducing strategic investors, on the one hand, we should achieve the purpose of
optimizing the equity structure, and on the other hand, we should optimize the equity
structure On the one hand, we should also prevent the risk of financial investment by
strategic investors; finally, after introducing strategic investors, both sides should
adhere to the principle of complementary advantages and mutual benefit and win-win

results, so as to achieve the purpose of enhancing the enterprise value.

Key words: Strategy investor; Motivation; Performance;Shanxi Fen Liquor
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T8 R St 2 FoAth it LR 5] A JE 2019 4 Ul & 41 BRI =9k 75. 80%: 5 —T7
I, PG BRI A S E T3, IR 5 s 5 3 I SRIE I, AErE 4
M, PRSI E . RIS BDRAL . BB ASET &, At e s 2 EE
FEL N B OG BEFISE MR 7, A8 SRS SR Y stk A TR T, 2019 fER M &
BRI 75.50%. HEHFTUNAELL, SIANMISITTE ZJa,  LLoa 6l R
BERR—HAUE T H 0Tl 2020 SF25MERA LM, AT MR FEBEARRRE,
F DT A B R IO, L 0 U DR A SR S K A B 7T 5 R 4
(ZSERCIuSI R

ZRe Ul boptr, BATATUMAS I WEAIRETIRE, g il 51N GRS 51
ZJREABEAH THERRTE, 2020 F25NEAE M, FEAT ML EERAL FRER
FIEOLR, PG PR R B BRI IWEERTRE IR, SINBS Bt
ZJa Ll Uy B 28 R A TR N, E e AT RN N AT i B i, I
WL P 3 I £ 7 3 P B S R T S A A TR AL, B R it — 2D g, (22
BEEAG IR WEBREIRE, SIS 22 )5 Ll vh iy 18 NSO K
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JARESR L AR BB RN, B R ARG 2] 1t D iR
Tty SEHL T B IR R0s ke WK BE IR, Pl 51 NS B85 2 5
R TARBIRAEE S, HHE CREE 17 dhdh i, G087 E S, TG 7440
W, EENSSION SRR B SRR N, RIL 1 5mIN k TE
710 Pk, d@idiE W S5 AR e Xt LB DA T T #EAT o0 b, FRATT AT UK B o8 3 1
SINIRIS LT 2 Ja W 55 500 T R RIEGaE, VERIL 1 B osR A ez
71577,

5.2 BT EVA T SRR S S 4r

AT X T A SO PP A 2 R 5 2, e Gragin (e mt 2 2L 2 —Fp
PO EA e R 2 - SPF R IME SR T BME 55 2 1 R 5 86155 Bt
BB, AR A, SR UAA 2 BT At /5 ZEAN N A YA as 38 I A5 A e B e
B RE NS 4 T VB IO VP A MV IR 2278 B, DT RE NS Xof i b PR A R A8 B 5 28
BRI FIWT o A5 S o BLPE UG 2015 4R 3 2019 ARG IME, FLUo
22 AN R ARAL 1 DLEAT 24T o

5.2.1 LUF#*EEVA i+ E

EVA (AT E AN : EVA=NOPAT-WACCXTC

(—) BUFHEENAE (NOPAT) it

FEVH SRS 8 VA B 75 B0 P PR ) b dE A7 A N o X L
PEUHA 2015 2019 FHFAEBEAT IR, BRI 5.9 Ps:

# 5.9 2015 42019 ERB 5158 E W F]E B Jio0
20154 2016 4F 2017 4F 2018 4F 2019 4F
eI 54180.78  64157.37 100415.92 155989.02 205357. 10
hn: FUESCH 152. 17 20. 11 - 303. 08 -
B IH 6966.60  13357.64 12640.43  14079.93  13227.55
YRS A RGPS 488.93 2586.81  -1658.41  221.03 -
ToIE 58 7 P 551. 71 584. 94 1352. 07 804. 89 858. 88
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2232 5.9

2015 4F 2016 4F 2017 4F 2018 4 2019 4F

150 JiE P45 B A1 A5 1 A - - - 359. 39 1059. 73
W BLAEFTERLEARAINAT -1221.96  3919.46  16703.08  24714.65  26201.75

T EREEEANE  63562. 15  76787.42  96046.93  147042.68 194301. 51
GORRIR: 1L PRV R R A B T BT AR

) WAMH (TC) KIHH
FERTARME AR N BEA S AHEAT TR, 75 ZO0 L AT AN (I % . Ll ph vy
AR S ) A A S A A
A B 5 (1 B A S A=A i 55 A R B+ 5% B A S T 2 0 R B AL 1
FE 7R TR+ B 7 PR AE AL 2R +328 S8 BT B B 07 1 It
- B BEAR R A 5
R i BEA D B= A& T REA 7 BT B A s & 1+ D BB AR i
AR L PE U0 A BRSSPSR B 2015 FF-2019 FER R B3 AS S AN
#5.10 fis:

#5.10 2015 FE-2019 FERL RS ¥ A< M4 HAL: JiT0
2015 4F 2016 4F 2017 4F 2018 4F 2019 4
Uﬂ)i;jjﬁﬁ gl 442473.03  476006. 51 523617. 96 621416. 08 744694. 58
e AR 7052. 28 7697. 05 10253. 26 26745. 35 17764. 50

A B B A BV 449525. 31 483703. 56 533871. 22 648161. 43 762459. 08

GORIRUR: 1L VG Ul A s B R A

2. R EALDEIM I

15755 BF AR Sl 3= A S+ (5 3k +— 4 N B R AR B) F £t
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R KR — A B AR S 7G58, BRI T 1 75 g T
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#5.11 fiR:
# 5. 11 2015 ££-2019 £ T5 B sh 7 fif B 40 Bfi: Jit
2015 4F 2016 4F 2017 4F 2018 4F 2019 4F
AT 2 4 22949. 28 17196. 27 43890. 49 48889. 72 75376. 65
VAT K 58138. 15 74197. 15 90922. 14 84516. 83 197353. 07
TR I 38860. 32 53771. 10 91219. 02 165319. 14  283972. 28
Jz A BR T 357 T 37359. 32 37728. 76 48649. 55 44398. 20 82562. 33
A A B 36135. 08 47399. 40 56777.65  127821.02  116953. 44
JREAS ]SS - - - - -
AT A 243.70 254. 96 243.70 597. 34 685. 75
FoAth A 5 27259. 71 26347. 25 26690. 49 58454. 23 81962. 65
TR AGAIT 22094555  256894.88  358393.04  529996.49  838866. 17
ORI : 1L 75 I A s B S
4. RS FA LA
Ll P I B S B A SN R 5. 12 PR
5. 12 2015 4E-2019 4F 5 5 % A S 40 B JiT0
2015 4F 2016 4F 2017 4F 2018 4F 2019 4F
&R NS 449525.31  483703.56  533871.22  648161.43  762459. 08
hne EFEER 488.93 2586. 81 -1658. 41 221.03 -
ﬁgfﬁ;ﬁﬁ 1221. 96 - - 359. 39 1059. 73
W TERBAE 220945.55  256894.88  358393.04  529996.49  838866. 17
TR 49076. 92 45642. 02 41923. 86 30579. 58 51064. 16
WG AMET  181213.73  183753.48  131895.91  88165.78  —126411.52

BORPRIE: L P9 IR SR B ST S
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(=) PHTARBEAZE (WACC) HiT5
FEARZGIH, BOMLTEHE S B AR E, BT AP AR A 45 T IR
A A o 1 HB TR AR A B A, A 8 AR A 46T T8 AU AR 2 b UG i £
Hl: Rs=Rf+B (Rm—Rf) .
To AR 28 % RE SR IR AR AT — R IAAE R 2, Rm SR B 4348 GDP (1 3k
FE, B REEEFR R EAT AR . (L P YNE 2015 4E-2019 FALRE AR A
£ 5. 13 fion:

% 5.13 2015 4FE-2019 “FR T B AR KA

2015 4F 2016 4F 2017 4F 2018 4F 2019 4F

To AU 78 % RE 1. 50% 1. 50% 1. 50% 1. 50% 1. 50%
A A Rm 7. 00% 6. 70% 6. 90% 6. 70% 6. 10%

B RHL 1.074 1. 067 1. 054 1. 266 1. 207

B TEAS A 7.41% 7. 05% 7.19% 8. 08% 7.05%

GORRUR: 1L PG Ul AR s B R A
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B EiRHEA B RS, HRIE EVASNOPAT-WACCXTC, 2015 4F-2019 4F 1
Y EVA {3 5. 14 Fios:

% 5. 14 2015 4E-2019 FFEZ 51 h{E HfL: JITC

2015 4 2016 4 2017 4 2018 4 2019 4

YA JE A S e L AE 63562, 15 76787. 42 96046. 93 147042.68  194301. 51
AR 5 A R 181213.73  183753. 48 131895. 91 88165.78 —126411.52

ST AR AR 7. 41% 7. 05% 7.19% 8. 08% 7. 05%
2 50139.65  63835.74 86561. 51 139916. 06  203216. 31

GORIRUR: 1L VG Ul AR s B R A

5.2.2 EVA 53t

R E— TR R, DU S5 inE AR P B . 1L 7 vl 2015
3 2019 LT INE BB E K 5. 13 Fis:
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WO F, ISR BT 2 J5 EVA [ 3G -K8 Y 2 b o 3358 B 1L 78 1 5 %
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5. 3 LUE 4B 5| N ARR L BT & HAE I 54530 5 4

FEXT LU PE B 51N A 1558 38 B 25 SRR i S s AT BT LL e vy i 5|
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B, AT L P 3734 5N Bl 5 55 i (1 ST A AT 2Tl PP

5.3.1 f KAl &

SIS AR 5, (L TH GRS RN 4 5 2 6 28 B T BRI I B, AR
RAEWFILRL, AEAL H & E I HE K T 2 BE4E, (Ll T &L
b 7T R R S . X EERE Dy B, v U ARG E A S TR )
MBI R, #RHET “EHENPRSE” WS, 568 7B, BERS
TP E B RE SRR R, RAIE B REEER, JINRISR T E
ZJE, (WP B B B B i 2o R IRE I OB B I B, B R A
Wi &n, ERAEENFHEDT, Wikt —PREEmE T e, JEE
MR 2E IR YR ARERAT” L YN EEOR” SEE BN OR T 1L E U R RN A
2015 “EF 2019 4F (L PU U T 7 B S E LN R 5. 15 P

5. 15 2015 4EF 2019 4 1L PH i T 34 6 AR 5 R

2015 4F 2016 2017 4F 2018 4F 2019 4F
Ll 776 oy P 4
N (f258) 41. 29 44. 05 60. 37 93. 82 118.8
R B DL

b B IR 5558. 86 6125. 74 5654. 42 5363. 83 5617. 82
1z

L1 7 ¥ 0 T 340 A0 0. 74% 0. 72% 1. 07% 1. 75% 2.11%

BRI EXG R AT L AT e e R
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5.3.2 SIFTEHERN

FESI NI LB 5 2 5, (P AR 560 B A AT R, (v il e
BT HE K 5 MR TSR X AT 5 2 2800, IR B B B A 00 . TR RIS Tt
MR B, ARGET “13577 ERREME . BILLLPEAR LN 38,
g 3 NE AKX, 5 MNRE SR REXE, 7 MR R X, il
HTTIAREAT RISy, BEA% 5 fr S D b A 5%, AT T DABA OR7 B 5 0 B et 1
AR R, AR G, FTIE BTG . P8 YR IR ELER R 2235
WORMRZ RS, BRI “& B+ MEEE. — 5, K&
W R, TR S AT BN, ARG P IR %5, S 5mIH 23 T AR SR, 2019
L R BOE R 70 T 3, HERE R S @, sk 28T, 2019
FALTEDERY 2 H0EF) 302. 79 TN, £ A SR, R, BRI
BV IR @u, Wal LR EE kLR S 5 e EE
 SRE, BURTEAEHEAN e SINIRBHE TS S, (i PE Ul oK T 7= S i
BAENTIRE, FERAL BT 65 2 AN RERRU &, 77 5 050 4% BE A0
JIREN T B3R wE, RAhEn e R H P R A S
SESCAANME, HEH 2 3 TR R e e i, AR R RS S S — RAE
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T SIS F B, LTI AET A AR R TE BRI, I
ANRMEHEE, HA & M SIS KO, & SMEE SO S B ELE
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5.3. 3 IRF-GmMRINME

SINGRIS AT 2 Ja, WPl S e 028 & 1 a4 i B B RN 4%, X T
77 bt R EDRT AT 1R SOREAL, R W B AR &, BRI AL g
RO E . 2 R FE 423018 B B D7 S SCAR R, S I D BRI s i it L 11 8L
RN, ASWrInsRAY dh AR . BRI R LN = B, X b b
FBEAT A RS o RAE = WRE AL B LA il RIS K, 4T “%
7 b, JT R S R, B U i sh Al s R R s LU DL
JRAN SN R FERIN S T, 2800 “UREAEERAT” L I TNETEOR I S — RS
s, BRZE “HhEgEH” s, B COEHET B, (SRR E
LA ORIE, AW I R ARk B N B EERTRE R /) e, MR SCE
ISISERS, HESDSCHE 7 dh+3CAb” AR R R AR I, AN 7 i (14 3 52 3C
PRJREZE o AR it it R AT BB AR BEAE AL, sRAL 7 U 8 P SESTAEIR, K
KARTE T Uy B d A B, At Dy il R i R R JE B35 17 ki

fif L iV A R IR — b BB BE YR, R UHEAE — e R B R T
G A BOR SRR . MRIEEOET (HIE 500 S EAME MDY HE4, 2015 3] 2020
S L 7Y U3 AN (B 2SS I DLUN SR 5. 16 BT

% 5.16 2015 4EF] 2020 4F Yy 5 A E X HE 4

2015 4 2016 4F 2017 4 2018 = 2019 4F 2020 4F

RS EBINE (fZot)  106.12 139. 87 162. 83 311.52 377.27  422.73

He42 () 241 243 241 170 165 157
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LR 5. 16 FATAT UG H, SIS B 5, Uil sl AN Pod g 1K
FEZ AW T AE 5] NERBRH T 4F, U AN E N 162. 83 12T K 2
311.52 4270, MRS 91, 32%, HFAERTE 71 7. 2020 4F, U iBH f AN &
#| 422. 734276, Ar)E 500 #EHEE 157 44, MLLII RIS T E 267, H4 BT
84 fir. IXFRAF VLA, Ll PG U TN R 5 % i e e A B AR S A6 i L
BE— BRI T RMEE, TR T A SN A EERISENE
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2019 FE 1L P VB 2875 1 1809 IR ILAEESINTE, Jll N 533 e s J) AN B0 T TR Z 42
I, WP KR S A KRR EE, HEmRIMRA TR IR A L, &
J&, IR R LIS . T SEAF (R R T 4 1 LR R SR, 1L 78 i )
SE T VESH BT IR AR, ARATTHREE T R R A [, A RIS
T 2WOCRIES), AW &S A AR AR A

NEFITAAT S R TZRAXR, BAERT “ENE” MW, LiEs
IHAE 2018 SEXF 2% G BN 53 AL % 28 T30t 395 N9%F 1 568 J3 e AL
Jile BAMASRTAENAIR 5. 17 Fis.
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BT, 7E5I NIRBGHETEE 5, (LTl S R0 EE R E1E, QAL
EHINE, e AA TR BAKRE, il 7oL R R — 7
51N AME TS K2 B A N L P U0, ST RN & 53— TN 7ERR
A LIREEHHAE P&, AARIRE DR, 5 NS 5535 105 AR B | 5y
THE S E R 5. 18 B

# 5. 18 LA ARE S UL 63 T8 J b BEAR B I 0

2015 4F 2016 4F 2017 4F 2018 4F 2019 4F

EN Y NN 1028 1108 1543 1769 3121
RTEE (O 6876 7024 7197 7656 9276
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M ERBATAT LRI, SIS SBE 2 )5, (e il AR & BAE 53 %
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DA T RBIALR], 5] 7 B2 m i E RIS A Al i G5 &
JESUTE T NA RIS
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6 fRELERR

6.1 tARZEie

ARSI 51 N 58 B REAT et (S 0B, 2% 5N R B
R REREAT VELIAR B A JEAE b, 0 1 L 51N 528 1B R BAR A1 R R S
AL, DU H LU 4ig:
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EAIFEFILIR 4 2@ EHE LD HEFSANERR, AERPME SEFRIMA
B T E R WG, EEFEHIV R T AR, S T KR
(RIRE 77, AT AT DA ORIk . BEINE A0, [RIRT, B RIZ R B4 H H Atk
FAUARNY, 1L P EE — K AR R LA s, ARk P8 P Bt — 2
PACAL L4 -

6.1.2 SINBBR IR A H SEBIRA L B EEEAT

SIS BT 2 e, WP I 5 s A5 53 0 BRI AT AR S, A
Tl K EE2s 0 T 23 T BE, AR IS I et e g e B Sy, IR H
fESE, MEEEHEKFER 7RI ILTEuHE 5N EIE R G
JFRE “Ek E+2RTR, BRSNS A E AR, E A aE 2P e, Wiat
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6. 1.3 SINE % 75 RE S RO = bl 33
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ffR it 7 B SR

6.2 B7R
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WOX 77 AT R AT 1 BB R BRI 261 0 475 HH DU R R s
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AT, EA S O HEm 1 EE e g DR TS S BN S S %
PR A AR o 3R, @B R Aol BRI 2 o SR, [ 4l
DR AE 2 M AR, B R AR A L Y e B A DL DRI, 33—
SR I I B AR B ORI R X T A b 5, AR A e AT
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6.2.2 REIINRE, EIHERMREMILHEE
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RIRRE, IFREBAAICTIL, By VA BT H A W 5 55t o I8 51 N s 4%
BEE AT AR m BB, AT REBS T 1 22 TeAL I AL A1 o (ELZ:, RIS B8 2 F
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