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Abstract

The shell listing is a common way to go public. Generally, because the enterprise can not
meet the PO listing conditions, it can shorten the listing time, reduce transaction cost and
quickly realize listing. There are some disadvantages in the listing of the shell stock, such as
diluting the equity of the enterprise, the quality of the shell company is uncertain, and
affecting the normal function of the market. Therefore, in order to prevent enterprises from
listing on the shell at will, the state has formulated relevant policies to regulate listing. With
the promulgation of new policies, the restrictions on the listing of the shell borrowing are
more and more strict. For enterprises who want to achieve listing through "borrowing shell",
more and more problems are encountered and the difficulty is becoming bigger and bigger. In
recent years, national policy has paid more attention to gene industry, which is a new
opportunity for investors. Undoubtedly, opportunities and challenges exist at the same time. In
order to effectively deal with the challenges, the main gene companies seize the development
opportunities and choose to go public. Under such background, Berry Gene successfully listed
in 2017 through Tianxing Instrument .

As the first successful listed company in gene sequencing industry, this paper studies the
motivation, transaction mode, effect and financial performance of case companies listed by
borrowing case on the basis of relevant theories. The advantages and disadvantages of the
shell listing on the listing of gene sequencing industry and the impact on the case enterprises
themselves are analyzed. In the specific research process, the main use of event research,
financial performance analysis, EVA analysis, etc. Through the case of the case of the market
effect, financial performance, EVA and other aspects of the analysis, the research conclusion
that the Berry Genomics shell listing is successful, for the sustainable development of

enterprises laid a good foundation.

Keywords:  Berry Genomics;  Shell backdoor listing;  Performance appraisal
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FriccE (IO Rt B T8O RRREEE (i RRRERA

JR b A R BR
RIS 44,00.2 29.10 44,00.2 12.41
G BLIH 30,00.0 19.84 30,00.0 8.46
S R R 15,00.0 9.42 15,00.0 4.23
i HAth A% 45 621,19.8 41.14 62,19.8 17.54
N 151,20.0 100.00 151,20.0 42.64
HHG R
PSCVEE-i 51,60.5 51,60.5 14.55
B 49,26.1 49,26.1 13.89
z3 1 26,15.6 26,15.6 7.38
/Nt

203,40.6 203,40.6 57.36

ORI UH e D] AR A
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4 NEnEE EHRRDH
4.1 DR EE EHiiasN 574

4.1.1 \HATHIHY

1. RSB sk B 2

JBetir, MR o 2 IR AT RIS, I Halak A Vet BeAREF I 1
BN A BB AR KSR 1. —BAEOLT, W7 B E A SR o,
AT LB % AV R R AR S E DR S MT . A SCR T 43 i DURR L R i e BT —47 08,
ST 3738 B R Bk DSBS DR B e R R, K e A F R MR R A e A R
B, BUEEREE 10 R, 1ERACS H . RMEEBDN A A A S I [A] 2 2016 4F 12 4 H,
I, Rk HAENEEH o RS2, TEIXANIFTRVEE N, RN FAT B0 (i e, fr
CL, M H AN B3, RARIEEE R T BTN« 20 S22 5 H i B2 %
4.1 PR

R 4.1 RMEURBENK

-20 24. 27 4. 41 1 24.33 9.99
-19 24. 29 0.08 2 26. 76 9.99
-18 25.20 3.75 3 29. 44 10.01
-17 24.74 -1.83 4 32. 38 9.99
-16 22.30 -9. 86 5 35. 62 10.01
-15 22.33 0.13 6 39. 18 9.99
-14 22.79 2.06 7 43.10 10. 01
-13 22.90 0. 48 8 47. 41 10.01
-12 22.91 0.04 9 52.15 10. 00
-11 22. 80 -0. 48 10 57.37 10. 00
-10 22.70 -0. 13 11 54.61 -4.81
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BR 4.1 RMARBEN

-9 22.90 0. 57 12 54.05 -1.03
-8 23. 50 5.00 13 54.90 1. 57

=7 24. 14 2. 72 14 49. 41 -10. 00
-6 24.13 -0. 04 15 46. 00 -6. 90
-5 24. 62 2.03 16 45.53 -1.02
-4 24. 95 1. 34 17 43. 45 —4. 57
3 24. 34 -2.44 18 44. 65 3.76

-2 24.09 -1.03 19 41. 80 —6. 38
-1 22. 48 —6. 68 20 42.70 0.89

0 22.12 -1.60

BURLRYR . A M

MEER 4-1, BATREIERIER], 1ERMER KA EHA G, I msn—
BHAFARRHPRES, BROMERFZRZH T AV AEFRAENE W, B TMVEE b
(I8, AL BFIRE DR SR, CAELL 2 AT 5 H0RA. ATCUES], AV
(k2 ik ELTFHEEER T RAR RS, 2016 4E 12 7 19 H, RMERKRAR 1 3%
HAMAL, URERATH PR TR, LI TEM, JERMSEI T 3%
T 10%R G IF BIGKBHIER RIS H, — BREE, i — B KR T 57. 37
TG, BUIE T PR s A . BES, RMEERBIMINE BE AT IR s N, Bt
LTS, R 41.80 J6, (HARMME R e 75 H . AR,
RMERERM A EIG, OEEHN TRMFRSE N B&S, S8l VRN BTt BTk,
MHEHIT ARG, MR DU A5 52 BT, 0 R SEE I R R BRI, AL R
RN B, IR IR BRI T T U as

$

4.1.2 KEATH AN

1 KA a7 A
76 2016 £ 12 H 4 HjG, HTFRMER KA TH-HAM AL, RAESRM L
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BRI KM E M
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HIA RS S, WAV A IR, da] s, fER AT T, X R g 5 b
(RIS BRI o AE BT AR, 6 D Fe 5 DA A o A% AR, B SR MARNSA, 7 2017 £E 4
Hy AERFERHRMRMAGR, 1R oy Wk, BEEUR 7% B, #2
BB TP . B RS EI  ELARRFR] 7 2017 SR, X2 TR AR
FiRHE TN, EinE A BTSRRI, B EikiE S I T M T
SH. BT 2018 4, DS A BN BT MG ORI AEASE I IXTR), £ 2018 431 2019
FH T, BRI IaYEREAE 30 % 40 Ju, AL TRE. WEBARKRE, BN I 5
AL T AETE B R, MR EAL T BTSSRI A L TR, B
FALE 2016 48, EJETEME. Prel, wTRSHEER, DUEEERA65E i, AR
PR, SAMERISZR G R F ), AMUCSEEL T B BT, e 5 & H R E T
HL Al

(2) AN IR S
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A AORYE, A Bt fE T JE SEEL TR B RAT BT RE S, R S A B R
RIS, EREMKE, RATHKEHN, 12018 F)5, BEARYEFFAE &
Izl X 8] . et R B BLSE, Biaxd B2 MRk s m, Frel, N2
[BIFR AAEWT FC A, R I3 DU ke DAL A S BT i R SR Bl R AR AR ARG, I
FEMCIERE A, 38 XL BB FU T3, A DU 2 DR AT R AT M (R JBE SR TR R Ao B, ok
W FeA b SEBUAS 7 B R B B ST R B O AE 15 9 IR I

£ 4.2 2017 . 2018 FENEEFEEAFRENREIHRE

‘ P 4 4L F A B Y ‘ eI E LR H R F

i [] ] i []

A [l 5 N EIE &S

DU E 3 A 0. 18889 -0. 434096

oA HE A - -0. 709959

2017 1AL A -0. 197335 2018 -0. 397598

uikra2i -0. 261273 -0. 356955

e A% 0. 064296 -0. 258891

BRI KT E M

MEZER 4.2 WA, 2016 Sk, DIFGEE NS Fe RGBCRIITIIC &I s, il 8 4
A5ER T e Bl el i, s biisesE, 2017 0T hE, AR sE RS b
The WRFTLLES], 2017 48, [FAT LA R HAl Al A 52 A A IR [l 4 5 D vy, (LR DL S
SER U9 IR E, BERIEAT R A SRAIROL S, DI EsBE R B T B pgess, ¢
LT A B mlRR 1 BT 3X ] B2 R T VR IR A 58 X il i R (0 R M 2 AR AR
(K1, AMGERTE T Mk fBetr, e ERRE E, 85 7 b LS . HE, HK
®, et ETHRESALE 2018 EHBL 1 ARS), RZBIRIAERIRNT, HAT KBTS,
A R R AR, K A R, AECESIE], DU A PR A Ui 2 R [ A2 2

SOM, AR EBEN, HAERARES, REER] 7 -0. 43, FLEAT MY A A Al R A i [mT
LR, HRMTFEATWAEME. ORI, WM T Dk A 72 B e, xt
AV IR AR S, B I TR A T, AN EAT AN SRR, D1 B 5 DA
TSP 5E L E AR MG, SR 1B
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4.2 NERERE LW EEHER T

DU Er R R B e BT e, 2 B HASEIL 1 M SO ISR, AR E R AW,
PbAn e 2 B Abolb BT RIS A SR S5 AR bn A, IBRE BT wt ik, ot %
il il DU B PRI E AF 5 T SEma T, A 55 Sk i BARAR AN . AR SO B T DL S 2 A
2014 F£-2019 SR 55 4E, I HFEIR D MTEREATINTE, RGP HMEE. HFXT .
MDA EL, R SSHRPRE T X BT, R BARE A R

4.2.1 WM EEHENEFTEE

ERE ST, A R A SR ERE ST — MfRbs, —BeRIE, IEHRHOLN, 4
MR ERAGRE FTROREL, AT DAL T 55— I8 8] A R B 7 5 R R AT, X 3 2 Tl AR
o, AR ERVEE AR RIEASCH . Ak ] PUBRE A RIR R ARAL, SR AT kg o
NPT =ba b SR i o i N TIPS B P e T i N S O S ER R L e A R S L Ui A
RINEEGTRE T RIVEI TR AR A TSN LR B R KIEGERE I fadnfr . 517
PR PR AV A B T B AR AL, AR AR, A2 fi Ak i
AEBRNRT e WHE R, SV eT, RN tim, Ml yula T aes
W55 A, (HAZ, AR RE kA R RS, Flmd e fi sk ol ] By KB i,
A B e i, A A Al I A

fERETTRIRVN, BEIEILAH SRV 55 Fa iR AL, ASSCAERS DU 2 R 2 053 e 7T )
Hrep, BEE T 2015-2019 SR S5 HE, BARRESE 0T RN,

4.3 NEREF BB

T H 2015 2016 2017 2018 2019
TR ez 0.84 5. 08 4.63 6. 06 4.12
WEmaELER -0. 28 0.51 0.31 0.73 0.27
it 0.76 0.12 0.13 0.10 0.23

BORPRIE: 2R M ™

28



N U e VAT USR5 B T I SO0 5

S

B

g

4

3

2

1 p 5

0 'I-.---"_'q‘r__ & n
4 2015 2016 2017 2018 2019

== GifiLE == N E —e— TR EE
B 4.2 DU R EGTR A HE E
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HABLAR, —ERSFAERUE FPRAS, A0 I A LI LA U 55 MU A B, w] LA
HARBIVEEBIRE ST HSE, AEMEYMARKMER, HMam A FERRR. BLH 7
PERAEAR, MAMLEI BTN A BRI, FE A B /s LA i Ak, Brik,
AV IIBRUN, A2 A BB DB ZE A (B 7 B AR (B A AR Rk, 57 1
BRI R RIS, &5 FeR S 2] ol A8 HHE 28 T 8 &R, [HF R,
WARTEERAUAEN, £ EEE N, HEEE, w4, Eingesg o
AV AE [FAT A 1 38 e e

MEnte R, BAGERAREh 5 ™ f i, R EHER S 2T, N 7R KR,
REWE AN HAR AT PR A, RTCAE FAR T, JEHEAEOL N, AdbmIEFaEd, N6
g3 AL B G A A, ZOR AL i ah LR R A 2 AOVE . BT, DU 2R A
fEfETE ETJE A 2016 SEIF4R, iah bR E#H R T 2, ARk B e R sl EIR 4F

ZR PR, Dk AR SCELAE e BT R JE JLEE, A RISl Bl A R I i i bR AN
Fasg, (HRBEAORYE, MlEsEMifE e Ear)E, R 2015-2019 4, dbE2fife JoAHxs
Aot —RERPIRES, B R A TR S, (2R B e Rrs:, BES
B, B DA BRI DUS S, DU PR (0 A 72 BT Sl S ma i 16, iR
TIAEA A KU (1) 22 A AR A AE W] 232 X ]
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29



N U e VAT USR5 B T I SO0 5

FARE AL AN H 8 2 g TR P RS A A A (B IZ AT IR T — Rl BE ST, A2
FE— B 18] B AV e SRAS R IR e 70 o R Re JIAEATAE R — FhpPAn Al S ) 5
THRIR . AIRZARVP AR e BN I B A RE DL, ELan 8 55 A R 4

AR T S B4L 2015-2019 FFHIM 55 Kot , AL B B 255, =M
JEER ARy B AV AR S A5 5¢ B TR S B E A e AR, BRtRLLngR 4.4 AN1E 4.3
FT7R o

R 4.4 NEmERBNEAONRLE

T H 2015 2016 2017 2018 2019
B 9. 81% 17. 11% 20. 87% 18. 04% 23. 94%
IS Sriga 4L 7.51% 16. 56% 18. 54% 15. 98% 16. 99%
i GRS 6. 81% 15. 89% 18. 57% 14. 83% 18. 35%

BORPRIE: AR5 M= ™
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2015 2016 2017 2018 201
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MEEFR 4. 4 M 4.3 ATRURIL, A 2015 SET10G, 42 4 SERFIAIN, AV & F e
TIRAE TARKIIAR, SIS 48 ba B0 KA 1B 3E 3T R B I R A2
REIE, M 7. 5%SUR ETH2) 7 H6GE 16%, HARW SSabrth L 7R M EThEs, M
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HRIZE M 2015 4E[1 9. 81%, | 2019 4L 23. 94%, HE U Z, M 6.8%—H b
THE Y 18.35%. FLHJRR, FER ARSI E BT iReg s, IR KRR L, 32T 74k
AL TAERR N, 303 T8 T SEBl A ORI G, M R348 O TAERCR,
MTEETE T AV B AR TARRCR, £ BTG, $&TF 7 DU DR i il RO o Ak, DK
FERFE ETAT, #3237 E R e TF R AR AR e, DR 0 T 7 7R SR AZ T
ST SRR G e — LR T Al BT S

UhAt, BEE AT BT IRl AES:, DUBGFEDR 77 SR A3 8 T AR KT,
FAT A, B2 wiE TR T J). Sk, &0 S fabndl kA T AR AR
W, FELFTT R R .

B AT DA 4510, DB B DAl 005 58 b T B 2 SE I 1 I H A, AO Al & A4
REATIE AR 7 3h 7y, SRR AR RS TR R

3. RIERE 151

NV KR JERE ST, BARRIRAM AR RERE b, BRAREER R . § REE M
(RIfe 7T —MRAERE A ENMVION OISR T, B S AR MV AE AR IR R JE e 77 FITEL,
AN T RERUL ) SR ARV AE AR A 75 1], 3B 1 Z2 Bl 4lk 2014-2018 4E AR R I
S8R, HARE 4.5, B 4.4 FioR.

R 4.5 NEBER KRR MLLE

i H 2015 2016 2017 2018 2019
NN RS 33. 43% 106. 72% 27.07% 22.93% 12. 35%
I 3G K R -3. 05% 260. 55% 54.97% 15. 18% 45. 70%
T PE KR 145.91% 17.51% 45. 46% 24. 48% 22. 33%
PR B 141. 97% 21. 83% 47. 68% 20. 57% 40. 90%

BRI KM E M
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BARGHT AT AL, ORI A RE2 23] T B XBEERIREN,  H A 2016 48 FH R A TR
WK, LB B R P B DRI e 3t ok 1 SEBF (R) R FR 2S [) o 38— i, 2 DUB B RO A 2
ATRLRE BT S E, EHI R RBIREE, S1E TR 2 RKEARIRGE, B T Ak
SRR o BA IR B, L RIRAR A RE A T A bR A, L DL 3 B R R — s R
P R & o

M DUS DR )4 B = BB R R, M\ 2015 4R 014G, —E 2 2019 4, 3R] D152 A
R Bt = —EAE BT, HIKR RS IEE, SRR AA LA RS, |
e NEERORYE, BRI XKW, £ AR SEl 7858 B e, ks
WA BF IR, AMXFERI ANV T T SRR, B3I T AR 1 T B AL

MBI ERE, BB G KER L, PR TR—Z k@S,
£ 2015 4, DUKiBE R e B8 7 B K e BB T BT 150%, LM R 32 225 N 2
Ak 2015 SE B PR R TR, AR DU RS 52 B TTRT, R8N 122319 TG,
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B ISR ST T LAR R AL 5 P BRI — R R bR, EEIEH S EWESIH,
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SRR AR 0.63 0.83 0. 77 0.72 0. 62

BORPRIE: AR5 M= ™

45
4 e
35
3
25
o
1.5
1 e p——— - - —s
0.5
0

2015 2016 2017 2015 2019
== [ g E == am = i E —e— DE i E

B 4.5 NEmEREEEONRLRESE

33



SN R A R S DS HE DR 58 L 117 (R S0 72

Mg EEATLURIL, DUEGZER R E R, ARAIR AR O Aa. All i 2K
J A, A DU B SE LS 5E BT fE . SLE I TR EHES, 25 N 2016 FEHF
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LAV RSO R A B AR B T R BRI O, BRIy, DU R AR S BT
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F 4.7 ZHEESBERXTEL
WANELE (%) IR (%)

F4T4l 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
NEGFER 8.65 5.08  4.63  6.06 4.12 8.09 450 418 511 3.18
HRIER 4.43  4.38 4.71  3.48  2.82  4.27  4.28  4.54  3.33  2.52
kR 214 2,31 1.89  1.42 1.40  1.99  2.14  1.89  1.42  1.40
s wr 1,00 1.37 0 1.44  1.37  1.57 0.83 1.12 1.16 1.10 1.25

FYEPRAT 0.84  0.69 0.58 1. 10 1. 41 0.78 0.64 0.53 0.95 1.25
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ik 2015 2016 2017 2018 2019
D13 JE ] 0.76 0.12 0.13 0.10 0.23
HRFEELH 18. 96 18. 38 16. 70 19. 02 25. 52
prg | 36. 23 38. 32 43.09 39.93 41.39
#2212 W 53. 81 55. 47 60. 12 55.91 52. 20
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4.8 BRI HBEFIX L
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fl 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
DFEEFEE 6.81  15.89 18.57 14.83 18.35 -2.75 18.32 16.14 13.04 14.76
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£ 4.9 REBRIERN
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ik 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
HiZE[Rl 33.43  106.72  27.07 22.93  12.35 364.82 28.66 21.05 6. 27 49.03
KERF 16.50 29.79 22.44 21.04 10.41 364.82 28.66 21.05 -3.74 -31. 71
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