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Abstract

After the reform and opening up, the real estate market in China began to develop
rapidly and once became one of the pillar industries of the national economy. However,
several problems, such as too high leverage, single financing channel, decline in
profitability, cash asset deficiency, had begun to surface in the real estate market after
a decade of rapid development. To maintain the competitive advantage in the market,
plenty of relatively large real estate enterprises in the real estate market began to
consider strategic transformation, in which transformation to asset-light operation mode
is more. Under this background, large-scale and relatively representative Longfor
Group in the industry is selected as the research object to study its financial
performance in the transformation of asset-light operation mode in this paper.

Firstly, based on concepts such as asset-light definition, asset-light operation mode
and theoretical bases such as the smile curve, industrial value chain, it is found that
Longfor invests enterprise resources into the product design and sales chain with a
higher return rate and stronger turnover capacity via new business market development,
issues bonds to expand financing channels, introduces cooperative development mode,
and reduces the capital investment of a single project so that the market expansion and
asset structure optimization are realized. Secondly, combined with transformation path
and motivation of Longfor Group to asset-light operation mode, from the solvency,
profitability, operating capacity and cash flow quality, Longfor Group’s transformation
process is subject to financial performance analysis in this paper. Combined with the
comparison of the indexes of Longfor Group and Sunac China, an untransformed
enterprise in the industry, and the comparison of the financial indicators before and after
the transformation, considering defects of traditional financial performance index in the
index selection at the same time, partial transformation indexes are selected during
analysis for the deepening of traditional financial performance analysis according to the
particularity of real estate industry. Finally, the change situation of the economic added
value (EVA) index before and after the asset-light transformation of Longfor Group is

synthetically analyzed and relevant suggestions are proposed.
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The conclusion of this paper is that Longfor Group realizes the asset structure
optimization, profit growth, and the stability of the turnover capacity and the release of
cash assets via the asset-light transformation. It is demonstrated that the asset-light
operation mode can effectively alleviate the financing and financial liquidity problems
to a certain extent and play a role in stabilizing asset turnover during the industry
downturn. The asset-light operation mode is proved as one of the optional ways for all

real estate enterprises to achieve a breakthrough in the industry downturn.

Keywords: Asset-light; Operation mode; Financial performance; Longfor group
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hne KEIfE R 204.75 184.61 321.94 381.58  470.27 655.28 994.56  1173.78
boe ¥ 72.53 0 101.75 75.75  79.29  55.12  62.88  86.21  91.3
e VB TR 299.09 369.84 477.64 551.25  617.65  705.67  816.61  939.56
A I AR s

hne DB AEM 26.68  27.92  25.08 73.43  133.50 356.12 591.57  727.21
i

YA K 654.14 774.79 980.14 1147.33 1329.87 1835.84 2606.38 3071.12

HHE AR AL R

4.5. 3 THEMRFIN R R A

FENIA Y 353 0% A B A 11 B3 R rh mT DS IE 17 ST B ) DR rh 4 21 11 2503 ik 5%
SRTE T 11 BT R B s AR F) ) A

IR 51 B8 AR A=A 28 BEAS/ BE AL (TC) AL A B A AR Fo+153 55 BE AR/
PEAEB(TC) *(1 — ML AT SRR A * X &I 5155 b 2 A7 5 LA+ o0f B 47 53 ) %6

B as B A A =T UG A 238+ B R 0+ 1T 3 UL it

N, ASCUATF R R4 [E GDP K E NI AR, DS
— I E GBS T XA, PSR ARAT — ] 5 = ERAT DT M
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256 A SRR RS DR 23 H rh 5 8 (0 B AR A B AN I — B A, AR B AS A T 5
AR P IS RPN LSS BEA AR, RNt e 5 B 55 1 R IR R 87
DOFRLGE O P, R TR R B SRR, AR T SO AR T U & A R
i L 2 A .

JEIAEE A 2010-2018 SEIIACFI A R A UNER 4.9 FiR:

R 4.9 BEEEIMBCTF S R A AT ER

2012 2013 2014 2015 2016 2017 2018 2019
T KK 2.91%  4.22%  3.26% 2.30% 2.65% 3.79% 2.60%  2.64%
B 4 1. 07 0. 84 0.99 0.99 0.90 1.22  1.17 1.01
737 RS T A 7.70%  7.70% 7.30  6.90% 6.70% 6.90% 6.70%  6.10%
ER D E NP NS 11.15% 10.69% 10.49% 9.13% 8.71% 12.21% 10.44%  8.80%
RS HRA/BARME 49.80% 51.34% 51.29% 54.45% 56.48% 57.84% 54.03%  54.27%
fRGEA/GEA MG 50.20% 48.66% 48.71% 45.55% 43.52% 42.16% 45.97%  45.72%
TSR B 15.56% 24.05% 16.70% 11.82% 9.22% 7.22%  9.80%  9.92%
KSR MEF A B 62.35% 48.96% 67.43% 73.01% 81.26% 84.66%  83%  83.58%
o E bt 22.09% 26.99% 15.87% 15.17% 9.52% 8.12% 7.19%  6.50%
T M R R 6.00%  6.00%  5.60% 4.35% 4.35% 4.35%  4.35%  4.35%
K R 2 6.40%  6.40%  6.00% 4.75% 4.75% 4.75%  4.75%  4.75%
Wk N B 6.55%  6.55%  6.15% 4.90% 4.90% 4.90%  4.90%  4.90%
FIRT S EARA  6.37%  6.34%  5.96%  4.73%  4.73% 4.73%  4.73%  4.73%
FIAR BB % 25% 25% 25% 25% 25% 25% 25% 25%
BUGRSEARA  4.78%  4.76%  4.47%  3.55%  3.55%  3.55%  3.55%  3.55%
MBCP YR ARA  7.95%  7.80%  7.56% 6.59%  6.45% 8.56%  7.27%  6.39%
BRI NIRRT hE ™

LG INBCT 38 A A TS R K — L8458 b, W] DASS IE RS £ 35K 5 B
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WG EL 48, 96% KB 2019 £EM 83. 58%, L T Ao 15148 B3l i 4% 748 f % 42
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G AR I, 25 b A3 nT DUR I 6 2 g B Qe I T Al A i % TR A A
JITHEE S, G T e o Bt 45

4.5.4 EVABUiHE

PG EVA THE AR, JeWigER] EVA R 45 Rk 4. 10 AR

R 4.10 S EZ T ME Bfr: 2T

2012 2013 2014 2015 2016 2017 2018 2019

WHEERE  84.03 104.21 111.30  108.70  120.19  202.29  285.68  334.36
B A

YA K 654.14  774.79 980.14  1147.33 1329.87 1835.84 2606.38 3071.12
IBCFEEE 7.95% 7.80%  7.56% 6. 59% 6. 45% 8. 56% 7.27% 6. 39%
ENDEN

SUTHME  32.02 43.76  37.25 33. 14 34. 47 45.19 96. 25 138. 12
(EVA)

ST -28.52%  36.66% —14.87% —11.04% 4. 03% 31.09%  113.00% 43. 5%
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MEARARAL R, AT LA R L 2017-2018 4F 455 19 i e B 14 )
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[ 2015-2017 =4, ZGFEIME R ALERFE LR RT IR A 2017 SE914R, EVA
FEbRIT AR RIREE BT, FEEEIE TR 5 e B H = — B [ i, 44
P ATl Bt R R i IX — R, 2014-2017 4R [E] EVA f8 b5 5 5 AU A
(1) 2012-2014 SFLRIFAEAAF Ko @25 S F A, 2015 FIF46, il H
MBI R G, S8 =07 GEESLIE R AT, R AT IR 265 7 4
TE T RERIE, RIS T ALEE AR . 2016 SEFMMA KM ABEIH, BAREA
BNGWAR I rZ —, HETFRENIF THERERS, TERNKEHEE
W, 2017 25, BT &AFnRI A B TEA TR, #ANSEWNR, B8Rk
B A $5 BT 2l rh o= AR B I R ATS AR I K, AEUHTIT H 93278 75 R BRI 11
G TH FE E  BEAE BE G, SR I I R S T R B AR R PR B )
G R ST, BT T AN E . BEACRE, IR i B R AL i )
(¥1, M EVA fabr iR B Ui B 7 i1 7 I AE ) 5 00 E GG Be T T .
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(R RGBT HAZ OV 55 R 3RAIK T, I HLRBIE R 3R ILRE J0 A0 L 55 7= e AL 45
B 1G9
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T % AV B I B R K 1 4, (R AR (b R A A ), SX AT BB 2 52 24T
BURME G ), i B s BRI 5, B0 T B BB, s
ST FRLG, el P ERAT 200 124240 B X IILA %, HIEE Xk
SCILT B RR AL, ORISR 55 R RS T I 4 TR
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FREZ U MERFFLE 40 LIIKF, 78 2014 SRR 08 P~ 55 75 AR X — 48
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EVA 845 M 2017 FFHUEFFEEE R, FEH 2019 F LKA 130 14, FSLUEA

=

b=l

<

47



N T e VAT it e TR e 7 ds i R K I 55 T T

AR TR A B i e AR A B TR P T 1Y

48



N T e VAT it e TR e 7 ds i R K I 55 T T

5 iR SEN
5.1 fi4mit

5.1.1 G HAMLERE, BHESHE

J 3t T 37 PR R e e 8 R 225 o P L o i, 6 6F 5 b T S AT A B
R, e S i B S e B, R TR S A AR AR E
K, WG T EFKEAECE, RS A2 A, A HEH 1A b
R, A A KA L, el SR A B AR AT AT AT KT T R e 35 1 OREs T
BARM R, R SEE 1 Ble R R 3T, BRI I 0 i & Tk
BERAE BT, FI A GCRAARRAE 50%LL N IR . X —RIUE TR % 7
g B AR A IS5 IR, i 58 P ) v B 58 da B AR s AR I — kg 7 (7]
Ja, WEET T AP RIE S, S5INE=J5&F, B DR AR N 347 50 H
#eat, DB IR A SN SEILZ A I FA, BT E s T BURAT I E T
KPR RIBE <, el LRSS R B T B AR G R B R I H o, 8K
i AR A B B s P T A 21 1 R 1 i, JF HAE e R R T A
MV R AE SR T R, AT LA 3 76 SR AL B A7 52

5.1.2 T TTHESE TSI FiEHEK

i e AR B e vt s E AR R AL AR B BRI RE 7 0 i AS th 48, el SR ]
FEAMA T HEEOME BELR. NI, HERE. BRSO
JERENENE, Ak 55 I SCEL 1B AN IR US4 . [N 20 SR HA = b i
IR S5k 55 7E — RE RE B L RIRE 1 AN T b 1) D 1 AT b KRSy o 2 A s 3l 47
ezt AP T BRI BT, JEE I SIS AE T AR, R I G T Aol 55 A,
RIS T e AR 55 Mok 55, SEBL T BAIRE T IIE G, MLLZ R, REATRB ™ H
R 55 AL E A BE 17 HZEHTT Ua R 2K 38 5+ 70 o e AR A1 I 4 58 12 B
A TR [ P 8 9 17 2% T 55 BRI K, B TR B 0 5N B Rl 58 2 2 i
GG 8 e A ML BB Bl BEAR BRI RE TSI 1G5, RIS R R SR BLRE
JIMHEC AR B P i R RIS B 1R N G AR B AE e R BRI T e SR

49



N T e VAT it e TR e 7 ds i R K I 55 T T

ABEST, EXAR A BEF7 A HE 98 5 L e S st AR ], 2 BRI T e 180 5 14
SRR . BEACT SEOREES T, I B AR A A7 o A ARG E IORE A
It HIFA R B AL i BT S BE 7 FE R AR IR A A B S W 55 PR 85
DRI, i S FEE A e 58 da A 2 2R IR AR Rt (X [RI IR 3 N T AN WX
B2 E BACT RN S INBE AN, A A R Fr i i Lse 5 71, B
IEE A BE R ARFF BB JE -

5.1.3 SLUHA~FAEENNKIRELZR

FEGL AR HE TIM 55 SO AR BL A, B vt 1 B R I il — BT ke e

R B IR A e, IR TATES MR R T R R S TR
PRRRRE IR E , AT AN A K. FER T edii R v AR,
TEE VIR, o TR ATE HE, B HIPRMIZER, FR
ARV 55 M Ze 3T P e 2 AT 5 SRR X ) = £l Tl e, AETH i
BEJr mL eIk PG (R RE T 50, WL B it se ¥, A S R R 3t X AT I H
K.

51.AMEREMFERE, RahiEiE

AL M T I A B it B R W 55 B, SRR I SEIL 1 B i s PR A
G5, i B e RURAE R B e A 2 A T B VA s R R I B RN AR
TP O B 5 Rl Bt o 5 DI Sh L S I A A A S BB 1 Dyt ATl
5% <5 7 SRR FT AN G O, 7 Aol 75 290 B Ak BT OR0E - BB Sh Bl i R A
AL 1 EIEAT TR AL S P e, MR BE I8 E TR I H FTHERON
kb, SCHL T ZIUH RN A, BHRIEEZRAT TS AR, R e R
ORI TRAL, BERC T BONTE L, WY 1B Ik, e TN E
T IR ORUE JE e e S A Re 11 . SUASRTE, eI il 52 Bt 7 e A R 3
SUEMTE R, BLEi R .

50



N T e VAT it e TR e 7 ds i R K I 55 T T

5.2 $tR AR BRI

5.2.1 fiSE - RREEE

MBETEEE RKRTE , v e AR Ja , JEIAE L 55 280 5 55 A J=y AR =4 1
— AR, FERIAEA T RAKEE 5 IT RW55, THIR RAR 2 IRk 55 b 55 ik
IrZoefednE, IRXARET, 7R R E AR T AL SRR, L
IR TR PR A A T A48T, Rl s R R B e 5 T I H A S R R
R, R, e b R AR E L, REE AR, DT RGE R
TR 5 B 5 5 35 1) A 55 R 556 B RS 0 DRAEJE I 46 28 A0 5 3 A Mk (R 55— s
Bho HEKRE, B BR5e9 DI F N AT E H EHOT R AL 56 464008
WER AR, IRERM. ML EREERSR RIS, R R
5T H 5B S R 5 AT B SE S 7)o DR TR E AT i2
B, ARSI AR L) B2 S E SRS B, Sl H B KR, £En
PR 55 A1 Jrd B[R] I PRAE Y 55 5 B, 385 e 7K1 B it 55 IR S5 AN i 7 38 E B 10 i g
e, EAS F AR 2 07 T E AR, a7 ALEE A AR Bt s e s 0 54 4k 4k
BEATME S A R 5K o R E AR AL i S AR B AR SE A ARIE K, AR iR
T R A AR AT B 5 DR SR TR AT PR ROR 22 R = ek i
MESH B bR E.

5.2.2 X BMBEEEREN

BB HT, Py OT RO 55— ELR eI ME— F B 55, BIAE M
V55 B3z & 8 B RE 0 BRI AL — € IR g0 AN [ R 2 B8 7 A T s R iR 55 L
55 5 WA I b L T RO S5 A AR R AR, BEOR AT BN D, (R ERK
Wiz E4Ey . iz ied, MEBrzE g ANk RN
T 5 ELAR PR 784 B B TR SR B S iR 55 VE I H R IE 88« e it s B AR
A2 1 ORIII A S5, eI AN SR T E A B SO IREBCR I, R 55 PR30
SCHR PR32 8 B S AL < Bl FH S OB I A SR BBG& AR o el B4 2 DR KR I 5 3t
P 55 AU S (I8 5 ) ) P BRS AR 37 i $ R 55 P 55 B T I A% L 3245 70

FEER IS E A,

q



N T e VAT it e TR e 7 ds i R K I 55 T T

5.2. 3 RLEIEFLXERR

EN IR A T2 e pU R E DI - @uR sl S| WA= X (VA 2 S TS RV RTINS % O ]
AT FER I, S AT RARAAERRAR 78I A TF R AT B e, Bl
T O, AR BRI B R N RS, thSEEL T AN 22 T H R
fEIEISEBL T 2 X0 H A JR o

B, ARSI E ANV R RS, T B 2 8 25 SR R )
SR I, ARERX AT R Y R GV A T H flkssya i, R
BEAEHA S SEBLIA AN A BT T R 0 H 55 4 e

HR, JEINRR 58 S R NI E R 5 G 1F 7 IR BUbetE, a7
— BB NGV A RTE NG, BRI PRI H 2 wd E, SeBlEE RE ATt
—B 5Tt

5.2. 4 fRF- AR {E

FERE R I A, e B S B 7 i RS R R T I A,
WA — B, B g )e, ey K7 ok gy, Bl TR 2 sk
A55, Hraglk 55 BAMRFE T 1 I K S RLIZE WS HUR e, BT IR
SRk, X2 W R EAEARRIGEN 2 —.

2 AT BT R S5 b 55 Uk TR AL TR SRR B, TR E e A ERIEE, ]
PR 55 UL O 5 4 7, B SLHT Y 55 U AT B, n Bk 5518
EILRE A, A SO S5 T R I, ARG, B AT REXT
JE 2 FE AR R R b R L 2R S 3k i 1 R SR A Ol 55 1 T 3 DR
o IR S5 WU a8 8, e BB S AEAT b A (19 b A
I R A RIS B BERE ST, IORIIE A S A5 T 3, SB35 B B RE 0 5 7 R
FRISET, AR RAF EIE — dh AE T I A R

=
=

52



N T e VAT it e TR e 7 ds i R K I 55 T T

5.3 StATU R BB EE

5.3.1 AEFERRATEEEN

MBI K, Jeilie S s e 2 LU T Mk 1 — B ATk T
AT 7 2 R 5 BE A o L ARIE 1 B 1 A MV AE AR R 1 DL Al DR B s AR
AR s 2 R 1o R R AT Vo (LR 877 d T A 10 N P 2 4 108 SR o 1 Jit
i,

B 5E, AR b AR e R B e B AR AU R A S B S DU AT
et s e BRI 5 AN R 4% 40 b AT b, 7 AL T A% O 3E S T
SR SRR E EEAE IO, W R AR 5 e VAR X P T AR AN, A
WG RAE AL G B AT, AR I R e R 3 e A T TR R SRR AR

FR, BB g sl g by = Al i XA R AT 4 5, DA S i
S Al i PR o i T S A A B D ) DX AR s, AR I AR 9 P 55
b, = DU SR AL BT, = DR R
R, FIFACAIIK SRR, — R EIE SR R i B AT
=T A DRt Aol A8 R Y B B s e A e 7 B2 45 5 5 L 554 JR P
FEIR T BEAT A8 o — R (0 3t BRI TG R A 0 B o, 3 S AR T A,
1= PHEI T B =3 e B s E AR A

wJa, B ARG e g B sLhs IR RIE M a8 rREtt, ~fiii
FrAr A E MG K . R S EE R B e B, A REORUE Al (Y LR A Al s
Jr Tl

5.3.2 KRG ATE LA SFERER

AR R 20 nT UKL, Bt ATl s B ORI e A i
TN T3R5 S B T 7 o B R 55 i 2 8 70 78 R R s = A7 M 7 22
ORBs B 2 5, XA B S R B I BE < R T KT o o AT Mk T DA
BT H S BB P PR R, 2R [ 505 A B R G 2 % ) 34T (5
e, T LLLE E B N AR S AR U BURR A 37 B B e o RIS, Dt 4
b2 Z AR IS0 HT B RERIR . 10T 5 2 ook 55 ¥ e, AMEAT BT oAl 5t

53



N T e VAT it e TR e 7 ds i R K I 55 T T

Mo T RO 55 L T B, B I Dy RE RS TR, 3 S T R SR T
H 5 f Al e

Tl H SR R BOE NS5 Z etk I e, H TR B AP AR ) AR Sy ek
fift, auR Ak B 5 s AR, I HARIEEEER AL, BHm AN E
BT, R4 ol 55 th X A BT A m], XA 00 T 8055 7 £l O
HIRAZE R, 7870 AR s st = Al is B i U B i R O LI&, LS 1ETT
B SRR (140 B I\ 77 L o AR A3 T Rl 55 F LA vy R /KT AN AR 2R i
by FVRE,  SEIL ANV AR5 T

54



N T e VAT it e TR e 7 ds i R K I 55 T T

6 ARTESRE

6.1 AR B

ARAEHATER A EL 5 RO 0, FAERZ AL,

oG, BERT S AR TR Dy e A AR B 58 7 s i A U T I — 1 R R AT
BIREAE, (BT FOIA R, H I8 5 AR B Fe A w5 Sl B B, 2 A
T S B e e U A T, RIS R AR A B S B T 8 M SEERIT T I
SRR ATE AL, K2 R T I B AR RSO P R T, TRbR AN & LA B 1]
A, RS BURME R S B LM SR S AR FA L o

HIR, ASCSERR NG 3T Ie, AEAE 7 A i) 5 B ia B A s A I IR A8
FHSEUE AT, TR S 451 b SO M R i R IR 2 o0 A i, NIRRT 295
W 2 ) S Ak e T BBk, DRI I8 4 1 =4 Al 55 91 2R 9 e BB 8 22 LA 95 B3
i, AANRAEFH NS RBRATES, TS E I, IR
A A ER TR, IR B R B R N S AT A e e

B=, EARAIRIER 5 T A A IEAE % & R, e 87 ia At
KA RR AL —, JF Hiz BB R A A 75 2 B A (s i 5, =40
R R R H R, L S5 AN REAR AR ST, X 1B DL A
W 55 SO R I ONAT B AL G 55 BTSN PR bn R R SR I I A A ke 35 RIS
R 22 55 SRR ARA X 25 R A1 EE IR, 322 WLPR Z M R, M RATE 70 1 ]
7]

B J5 s BRI A1 AF A R o ™ b AT R4 (BB &R KB AR
ML ERAEWSAARA S EZER, MR WACRIE I AR 45 3R 7T,
[ IR el A e 53 7 Ja B AR W 55 SRR AL R0 BE 1% U R R T 7 2K
R R A B A AR AR R RCR, A SCo M IV A R PR, DR At B i 4
W R REERR e %, BARISREELS & B SR % &,

6.2 ARE

% RE& BA AR AR B b AP AT BR S AR 9G SCHR B 3 AN 2 LR 5 %l iR

55



N T e VAT it e TR e 7 ds i R K I 55 T T

(RTERAAAT R ER N S TR, AERTE 7E I 380 5 XA S 61 ) I 55 S5, oxt T — Se i
PRI EAR 5 U 55 B It O TE B — B IR L . [N R BIER A1 2014 SRR A THG
vt e B, TR R AT 22 I 55 BRI+ A IR, i B
W 5541 T Fc R A R I 55 3 o HE DU G 1), /Bt A B rp 0 S BV R S [ L. 48T IX
JUAN R AL, AR SO il £ 11 1R 55 S8 o0 A B Lo JRULE 7 R T s 140 5 7™ LI
[ b, X IR R TR RS FE AR ORAT B 2 223 ] LT IR AT T

AN AL 5 8 TAF 5 5 2 h RS A S8 B M AT M A A JR A 10 » 36 P vt JHL
b B 3= S #EAT SO AT, FRHAS [F) S0 il 2 18] RO A [RDRAE , AN AR SR 7
FAAFERI L BB Z AL .

6. 3 ATBERY BT

ASCHERT e i B P 537 18 R R (W W 55 SO i id R v, 4% s
FAAT MR 55 R R B G R IR 55 b, TR &5 5 1% e I 55 S0 i DY K
RE AT IR H P PR EAT SEANAHAL AW 55 B8 A o R 523 2 AU — T3 T (T 7t
2 R MALGE YK AE I S5 H8bn b, — EREE R AEZS & B S Bl bk S5 ATk
LSO, JRRE T IX AL Griabn 2 5 2 B HAD W 2 (5 m, 3F B ™ 4
P B B ALK R AR DU R Y R AR TS DUR BN I 2, JF HANRETE 70 Ui
ARG DL, AR RIS U S5 FRARBEAT VRO AN, 2 A DX S8 55 4 bl 2 A
T WIRTHRAR B, FESEBR R H] o E A S AT L 5 Al S R R REAT FR R
HisE, B, ARSI T IR 7T R A N\ B s 4R s 20 A R I .56
UIE T 5K BT R 100 55 42 23 B EARLLE s b ™= A b W 55 G5 30 M v R T AT 12

56



N T e VAT it e TR e 7 ds i R K I 55 T T

S5

[1] Alexander Wall. Suggestions for Publicity in Financial Federations[J]. SAGE
Publications, 1928,8(9).

[2] Amit, R. Schoemaker, J.H. Strategic Assets and Organizational Rents[J]. Strategic
Management Journal. 1998,(11): 33-46.

[3] Anders Pehrsson. Business scope and competitive differentiation: a study of
strategy consistency[J]. John Wiley & Sons, Ltd.,2006,15(7-8).

[4] Barney , Firm Resource and Sustained Competitive Advantage[J].Journal of
Management,2004,17(1): 270-277.

[5] Frank L. Heflin,Kenneth W. Shaw,John J. Wild. Disclosure Policy and Market
Liquidity: Impact of Depth Quotes and Order Sizes*[J]. John Wiley & Sons, Ltd
(10.1111),2005,22(4).

[6] Georgiana Surdu.Corporate Restructuring and performance: An agencyperspective
on the complete buyout cycle[J]. Journal of Business Research,2011(12):54-55.

[7] HEITOR V. ALMEIDA,DANIEL WOLFENZON. A Theory of Pyramidal
Ownership and Family Business Groups[J]. The Journal of Finance,2006,61(6).

[8] Jayoung Sohn,Chun-Hung (Hugo) Tang,SooCheong (Shawn) Jang. Does the asset-
light and fee-oriented strategy create value?[J]. Elsevier Ltd,2013,32.

[9] Michael C. Jensen. Agency Costs of Free Cash Flow, Corporate Finance, and
Takeovers[J]. The American Economic Review,1986,76(2).

[10]Moid Siddiqui. Book Reviews : Robert S. Kaplan and David P. Norton, Beyond
Balanced Scorecard: The Strategic- Focused Organization. Boston: Harvard
Business School Press,2001, 400p., Rs 1434[J]. Global Business Review,2001,2(2).

[11]Maly, J. Palter, R.N. Restating the Value of Capital Light[J]. Mckinsey on Finance,
2002,(5): 1-5.

[12]Paul M. Healy. Discussion of “What Determines Financial Analysts’ Career
Outcomes During Mergers?”’[J]. Journal of Accounting and Economics,2008,47(1).

[13] Wernerfelt, B. (1984) A Resource-Based View of the Firm. Strategic Mana-

gement Journal, 1984,(5), 171-180.
57



N T e VAT it e TR e 7 ds i R K I 55 T T

[14] WA 554 M M]. o BN BROR S it sk IS, 2008,

[15] WA v, B2 58 7= bii A W sl AT A 2 i S 22 [D]. Wil K%, 2013.

[16] # K3, Tk T, i 2 B U 55 0k i DX 5 £l 28 AR o —— 36 [ 3 SR A R i 8 7
BB T[] 5T, 2012, (11) :23-32.

[17] B ARG B, & BERO 5 B0 B[] 45 5 8 BT 7,2016,37(1
0):108-117.

[18] B4 tH R8I0 2% 4 % 43 B 1038 AR HE B8 —— B T 0 AN = VR 25 2 W) 1R 2 461 40
[J].% 45 5 451+,2007(19):14-19.

[19] ZE R TR 0% 7 T [ A 78 KSR 7 o 11 320 1 878 SR [0 BAR 7 M, 2020(10): 1
5-16.

[20] fift 72,22 7186 52 B 7= 1 5 B30t 4 Mk S il ) SIUE A e —— & T AL AR k-
AR R EIEEE A T E S WS A2 2015 FARESE 28
AP £[C], 2015.

[21] Xt 27 5 77 A b 38 8 77 18 3 RE A7 AT VR —— 2 T e i 0]
I 4538 1,2017(17):53-57+129.

[22] XIWV.2%, JE S 25 it ) EVA E AR A 8 N A 78 (0] 743 11,2019(24):30-3
2.

[23] B3, 2T “RE7iaE 7 BRI 5 a5 P E,2010(S6):31.

[24] 2 i, JEL KPR B = A 2 20 ) 1) 0 25 ks e 1 0. L B 7 45 4 22,20114(11):2
6-33.

[25] HtifRER. “PEEHIZR” [0 354 /1. =B £8,2010(04):50-52.

[26] FVEE SR A, RIS DMME A IREN 1 B A g ML 5t R E AL
FHRFE. 2003.

[27] REBESR XIZF3E, BRI S EIESRRRZ M AR—— LA Gl A
MBI BB (B3, 2007, (24) @ 7591.

[28] 2 Mg WA 55 73 B i A A7 A8 1 B et R 5G], 7 1 ok 0k, 2018(12):6
2-64.

[29] FAR IR 5 AR b SR PA AR 2 58 —— et i B Aol Seor o s ik 4%
[7].55 FE 1 7¢,2004(04):82-91+116.

[30] ¥t g F A J5 AL B REITs ™4 K& AR T [J]. 5T = fil,2018(03):28-32.

58

el



22PN 2 R R A S TR A R i B i B S W 55 S T

[31] EAE.EVA YN ECRZ M T A& A B[]0 2 A 111,2016(12):3-7.

[32] 8 i AR 3t A 3 70 o i A 2 1 5 i —— B o [ b Al s
R SERTFE[I]. [ Tk 25, 2015, (6) @ 108-121.

[33] ZRAE, T35 1Y 0T b5 = Al 42 5% 72 1a B AR U ER O [0]. AR K, 2020(09):25-
27.

[34] RER, K AT KR 52 A B [1]. 451101 5,201 7(11):38-44+96.

[35] oK, A M (E BX BN A% ) 2 48 B 7 i B A U 9 [0]. B v 45 22 . 2016,

(8) : 23-32.

[36] AEHR .2 7 B AR O A 3k i sg . BT E /i BT A R 2007
FHHE ) ISUER FE[D] AR RS, 2009.

[37] BHRET 2/ N35. B AT EVA LGP A 7T 25 [J]. W 2238 11,2015(16):54-5
6.

[38] sk AkA, K /INAR SCHR IR B P A VAT D Rl 0% 1R 1) B 22 HE[0]. 2 55 A ,2016(05): 1
09-112.

[39] TRAF4T, TKHT I ARIE 54 L RIS AT 5 Al KU —— 2 T S5 TR 1 Al X
B8 AT 1] 244014 22,201 7(05):126-133.

[40] ), 380, Tl A2 B P s 3 pi b b = Al 5 48 B MLA T A FE 2 20 AT 31,
P8 22 S BB K 2 2k (B AR 1R),2017,49(04):585-591+610.

[41] KNG, T3 KB HTTE AR B = Aol 3 R 7 [ 7). B 3R 42 5%,2013(08):76-79.

[42] 3&%}?%,Bﬂ%ﬂé.%ﬁﬂﬁﬂflﬁ]Hﬂtmikréﬂk*%ﬁ\ I L0155 R B R RG —— 2
T Hitg S DN VA 45 3 8 0 4810 3 AT [ 0] L 7, 2020,36(05):74-86+11.

[43] BT, BREZR, BREERR. BT AR SR PR FIRHEZE 510K R [J].
ERHF2019, 35 (07) : 152-166+204.

[44] 5T R AR MV IV 5573 A B g AL A [N, o 23 714%,2019-03-22(005).

[45] KT B BT 7= i 4o 3R N2 2R B AR [0]. 23 1H B 92,2014(05):19-28+94.

[46] Fk¥t I T 5 r=ia 8 7 SN AN E R T SR [1]. 00 2208 71,2017(35):82-85.

[47] sEZMF . J7 R E. BRAES A FUHE].SfE 5 i 7,2016,31(0
3):85-97.

[48] PR AR VKT, 25 0 e =18 B 5 M 5 4 0 (0 A € [J]. Hh I 22 K2
2£4%.,2020(03):101-117.

59



N T e VAT it e TR e 7 ds i R K I 55 T T

lm 2

-

WICTER I, BN GRS, IEE T A BT AE=1T, 2 Bk B i 2,
RSRABE] TR I LT BT I IR, $R4ER N, EB SR A2
FAHl . RBERMW UL RIMAERY S SR SCEEF A H 515 T,

(RIS, S =R oR AL 2 SN A R RE AR S S AR i o I A (R I,
AT A BN Sl ik AT T RTER B, A AR — DR, ATRE AR .

e, AL X GEHELRMESREI, RIS E 1K CEN
G, RIS R AP E) 71

PAMEEE— BUAETRSHR, 2ok 5 —BUER IR, AR g
FFEE2], NI E, 25 E e NE.

60



