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Abstract

Equity incentive, as a long-term incentive mechanism for talent
training, is often used to enhance the company’s govern system. In
January 2006, China Securities Regulatory Commission (CSRC) formally
promulgated the "Listed Companies Equity Incentive Management
Measures (Trial)",  which means that China began to bring equity
incentive into the standardized management system. And then equity
incentive began popular in China. For the automobile industry, this paper
further explores whether equity incentive can motivate core employees,
help automobile enterprises transform from traditional automobile
enterprises to global technology enterprises, and increase the economic
benefits of automobile enterprises.

In this thesis, the case study method is adopted to screen the
automobile enterprises that have implemented the equity incentive plan in
recent years, and it is found that Great Wall Motor, as one of the
enterprises that have transformed from a traditional automobile enterprise
to a high-tech automobile enterprise, is more practical. This paper
introduces in detail the industry background of Great Wall Motor, the
motivation and content of the implementation of equity incentive, and on

this basis analyzes the impaction of stock ownership . The impact on the



SN R A R S IR A S 3 B e ORI A

company is mainly from four aspects: economic indication, scientific
research and innovation, human capital and market response. Through
this research, it is found that the equity incentive implementation can
motivate core employees, helping enterprise the staff, stimulating the
sense of innovation and increasing the enterprise economic benefits.
Finally, the equity incentive plan on Great Wall Motor is affirmed
positive impact by summing up the research conclusions and suggestions
are put forward for Great Wall Motor to better promote the equity

incentive plan.

Keywords: Equity incentive; Implementation motivation; Implement

effect; Great Wall Motor
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WEREAIA R EH M H IR —, BIEY KNS, 1 8FE e 68
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BCEURTHRI 2 5 8 AR A B A L AT PIAE A 7 ORIESR T, 7E 2020 4575 A [F]
LEIEEK 18, 36%, 5 2019 FFAH LLAFIE K 3 B2 TR BB RE S K.
S 2020 4F B AESZ BB MR E RN, (HAKIR RN PR, 2020 FHE
HIHTF &R R A2 2T NOH . A EHAR TR REE K, BT
KA FE R = . AR FREEE B BAR 2019 FRITRG BRI N 75 & E
I\ T A feAn A & B ) B ARSI, EAESETEREI R, 2019 4F % 2020
FEAIRAR A 1A B I IR AT P AR K& ST, H 2019 1 2020 KA 4SiRL
AL I R B R A A A2 B R 2 A o X U B RSB TR 45 RN 6 ST E I
271, WRBCRYIE . KIRAEIL TUAE SR IR 4-17 PR,

£ 4. 17 KK E 2017-2021 FENSEENR

Fr M OD TR % WEE D
2017 504, 338.65 -52.21% 106007
2018 524, 763.91 4. 05% 1043707
2019 453, 073.29 ~13. 66% 1058648
2020 536, 249.02 18. 36% 1115873
2021 672, 501.45 25. 41% 1280951
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"R )G, AT NZ RS, 2 w54 N2 1 R S35
NI AR BT 5E B 1A m I STRE R SR br I RN Ik 21 1S NSk
HIZHIbRHE, A n] DUBRAATEL .

HARKIR G BE 1A R 5 AR, (B S AR — o R
2019 #FA1 2020 4 A AT B P B AL S 5 S b T BUR Y, KBRS & &
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4. 6 KR ZE BRI SERE TR 5

FERIRIRZE IR 77 Z 20, ANE S IR 1k R S a2 IR S A, 4 SR A
TATRUER MR, Al R T 258 A W Z T B A%« KIR AR B3R
AR 2R RS B 5 N A 2 TH B B « 76 2019 45 55— J B AL i s 7 32 v,
R WIE = E 0 BIR RS 2019 4E. 2020 4E. 2021 4. 55 " HARBCE R
FIFEEA =4, M 2020 SETF85 1A G IAE =4F

2019-2021 “E WA I EE 58 BBV HE I IF HLAn T .

4. 6.1 KISFES—HRBUMENIE #Z5eR IR

KI5 — WIBACEU s TR 25 23 =4, 2019 4. 2020 4. 2021
E, B AR 2019 £ 2020 4E. 2021 ERIA FER, KR EIFRTERE —
AMTBURAE — /MR A B2 I O T8 & BB I8bR, (H2 58 T =1
ITRURARE AR R . BRI DL T3 4. 18 s,

R 4. 18 KIIRE 2019 55— WAL TR A B L S b5 58 B 5L

GBS IR ) e i 5 i S SR

NAsea /%=t HibrfE  SemifE RMER | BiRE SERdE T TEM
2019 fERYEE R (4D | 107 )7 105.86 /1 R5%E 107 13 105.86 Ji K58
2019 49 FlE (o) | 4242 45.31142 5% 42 42, 45.311¢ 5%
2020 FEAYER D | 1155 111.59 7 R 115 1 111.59 /i K5ER
2020 F4FANE (o) | 4514 53.5314 5% 45 12, 53.5314  FEMR
2021 FERH R () | 12577 128 5 SERL 125 F 128 /5 SERL
2021 FERIE (J) | 5014 67.2514  SERk 50 12, 67.2514 B

BORPRIE: AR R
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4. 6.2 KIS %8 —HIBRBURRDE #Se A IR A

KR 420 AR BUEURh TR T BUR R AR & 3 4F, 2020 4F. 2021 4F.
2022 4F, M ELE AR 2020 4E. 2021 SERIAFIAER, KWREH TR T XMW
AT AU A 5 2 T #) 5E 106 T84 S B AR E 1 A8 b . BARTE ML T £
4.19 Fi7R.

£ 4. 19 KIPIRE 2020 4255 — BB 212 5] kS48 bR 58 BB i

PR o) fig 2 it S HIAL

g e | HisE  ERdE R | HisE  ERUE T TE IR
2020 RSB | 102 75 111.59 /i 5Bk 10275 115.59 58K
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2020 1A | 40.5124  53.53 14 Tk 40.512  53.531Z  EM
(o)

2021 4 EE | 121 5 128 Jj K 1205 12875 Tk
CAD

2021 S A | 50 12 67. 2512 K 50 12, 67.251¢ 5B
(o)

PRI R I i

S P AR IRIR G 2 RTTE 2019 47 55— 1S e SR SURUA vl o il s 1 24 =1 2 THT %
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o 2020 FFRIRIRFEFEA SE R B B AR, 5 2021 FEKIFTR RN 58 1%
T REE MR ARES (R TR bR, SN & 128 J3H. HXTEE 2020 KA 2 )
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5 KI5 2 SEiE B AR BV S SR S 4

5. 1 R AU b SEHE e 6 W B 3R B2 0

DN TR D 55 At D] 3 IR 2 I 55 8 IR R AR B BRI, AT RO
25T TV 545 b b A0V 28 Al A (B AT 5 B o AR PR AT B 2 i
T 25 OB ZERIE A 554805, A HIIME.

2017 428 2020 fERIIZPUAE, A5 1 IR 4 SE BB Tl B 3 4 (2019
H-2020 4F) o BLECR AR BCEUR THRI BT PIAE (2017 4F-2018 4F) , A5 5Kk
PRAEAE IRCEUR TR 2 AT 117 J5 3 B TB] R Ao lb 1) W 55 S8t i 7 A, o R At
RE1 EIBRE SABE AR JERE 1, HT KR AR S AR T &)
ZJE RO A SR SN, AR T oA 2 A, AR g — 2 58 3 IR
WU T R VE,  AERABUEURI AR R PR R B KAk

5. 1.1 MR EEHRIF Y

AT RE 4 RVE VRS LIS A — A SR A PRI b o 12 73BT Bk
il TR G4 A5 e 70 RIS ORI, AT F BV 5% Fa b L BEA4E, st
O E, B AGE . o, aTRAURURN TRIR A R T AR I 1)
S IR B 8 AR A s L ZRE Bl L 2R o 8 S b B AU o KR 4 K
TRE ST B RE I FH BRIV 55 L2 R Bt 72 f i e

L. mahtb

X TR RV SRR BN EL ) — R A 2 A2 A RO E 2, (HE R BE s,
REATE 2017 4E & 2020 SF RSN HLRTE 1. 12 K45 .

# 5.1 WshtbE

KR ERIAS]E
2017 1.18 1.13
2018 1.21 111
2019 1.25 1. 10
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2020 1. 23 1.13

PORLRIE : ARAERIRITZE AT 2017 4F 2 2020 4F4E4R BB

—— KR4 —l— 1T E
13
1.25
a5 *”’,,*//,//*~_~—~w
1.15
11 .\.\I/.
1.05
1
2017 2018 2019 2020

& 5.1 Wmshtb R T heasE

M 5.1 T AE H, 2019 4EAEEE 2017 4EKIRIR G IR 5 L 2 Bk ig
W bEJt, B TAT A . 2020 SE RIS LR A B N, BT
2020 FEVR AT IME . BAE 2020 FERIIRF MR SN LLRAKT 2019 4, H)&
BRI 2019 SFESEJE AR 2 7] TR S FE AL, b 7R ZEHRN KRB R &
BT R IE S, (HEIRIR 4 1 sh E R IR B AT 8, R IRIA 4
W BN BT B AEX 782, A BE ) St AR TR -

2 HB

R By LU AR A A AT AR D B I B AR AR, EAERBI B, BIBR T
e TUAT 2RSS, & o iR AR Bl Hh AE

#£5.2 EILR
KIRA 4 GRS
2017 1.08 1.00
2018 1.13 0.97
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2019 1.14 0. 96

2020 1.13 0. 96

Rl WRIEKIRZERAR 2017 dEE 2020 FAEHR. K EEI%E .

—— KA —— lfE
1.15 o
o ®
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WL 5.2 FTLLE G EEKIRIRK A 2017 4E 2 2020 4RI HR 1k sh AR 1k,
N LR RIUIWEOA TR, SRR 11 A . AT A A SR s/,
BIFE 1 e 2017 AF & 2020 EAIR 4 I B L AR 1R 42 S~ 3,
R T RKIR G A e 1B

3. iR

I

B

L
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=
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J@*f
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e FIWr 8w T 2 A B FE AR

£5.3 BreffR

K ATl 3E
2017 0.55 0.68
2018 0.53 0. 62
2019 0.52 0. 62
2020 0.63 0.63
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FORLRIR : AR IR R AT 2017 455 2020 SF4FEHHR . L E W .

—— KR4 —— 1T 1E
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vk a

0.5 v R
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5.3 E- MR EZhEHE

M 5. 3 H I 55 8 T LA BRI R RSB BON R, HIHIREAT
A BE 7 R ME AR (H 2020 SRR BT TR IR, AT (EA
o XARRKIITEIEAT S WU TR, RIRERRE AT B e A, e
2020 RS R TR BE AL B AR g m, =
BRI R = AT AT U R, RIS A 3% 77, 2019 4 S I AU
ZJE, B, SR ARG L

5.1. 2 MW EIB NIRRT

A NFELEPEAN A3 W KIS 4 BBt T2 5178 32 8 1 RS MR, 36 BRUAT 0%
R N VA 4S9 L SN Syl ik 2 N = T

1 A B A e

1758 A B AR — A A lh b A 7 7= i 1 o A

#5.4 HHREARR

K il
2017 14. 09 11.72
2018 16. 26 10. 76
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2019 14.92 9. 69

2020 12. 46 8. 67

FORLRIE : ARABRIRITZE KA 2017 4E 2 2020 FF4E4R . BB

—— KR 4 —— 1T\ ME
18

16
14 .———————___—".—--————___——‘-----~"
12,
10 .\.\.\.

O N b~ OO ©
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& 5.4 HFRARREZDBHE

MK 5. 4 FFal LA HAE 2018 SE KO 4= RIAF ST R BJF, 2019 4F. 2020
FHPTNEE, BR3EEZ G, BRI AR A B IR RS, 12
IS IF BT IR 7 s RIS S R 2019 SRR3R 4 SI i AN BB A sl TRl x4k
1B A R RE TR THE RIA K, RIRIR A% NGB A4 s R B, 3R
MR, BB S .

2. RSN A e %

O AT I 3R PR J) g e s e — b IS WSO IR 1 [ g 1), AR T A A T
A LA S Bl il ) B 5 4 PR AR KT

# 5.5 MKIKFEHER

K ATl ¥E
2017 14.09 11. 72
2018 16. 26 10. 76
2019 14. 92 9.69
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ZE AR o 2017 FEE e I LSO U R A e RN RIIR 4R 7E 2017 SR A B
TERE IR EOR « B KRR HE I RBCRUBh TH I, ARPA T 9 KA &, A4
] B2 R A T M T 3 BSOSO 3 o) 8 R TR T
3. MBI
A e AR AR A R E N 5 B (R LA, e T PR SR S Al B R
PN TSI R/ INFIY 55 8 7 2 18] B TERE AR B
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KA Al
2017 0. 99 0.85
2018 0.88 0. 96
2019 0.85 0.87

35



N U e VAT IR A S 3 B e ORI A

2020 0.77 0.85
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5.7 HEFRHE

KA ke
2017 5. 25% 1. 58%
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£ 5.8 BHEZIRIHER

KIIE e
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KR4 ks E
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Rl WRIEKIRZERAR 2017 EE 2020 4FAEHR. K& EEI%E .

—— K% ——= TlfE
60

.
50 *~r

40

* .F"""".‘.'L\\"\\\\\\\ﬂlh—___-—---—il
20

10

2017 2018 2019 2020

B 5. 10 {#FE&EHAEHE
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2017 FE 2 2020 FAIFIAE R ANE S TATWIAME, H 2020 48 2] 2017 £ LA
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FE BRI, A RS K IR A AE 2019 4FHE W I IRBGE ) Hh ks 1) i 1
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5.1. 4 k% RREEHHIF I

A 0 e R B TR — KA R RS R TR B 1, AN A TRA R
TOERTK IR 2 R R 0 BRI, 346 36 2 8 7 K R R M MRN8 KRy
FI TR -

1. S B
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£5.11 BEEHKR
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1. 16%32 /5 36. 18%, EHE AT AV IME o H e id WK A 25 92 e BB 1
R AL T Al i % FE
2. BN K

F 5. 12 BB KR
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2017 2. 08% 7.18%
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KR B TR AR EATWIMEAG . 7E 2019 FAE AR J9 28 7] 5 — P il i 5
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Tho XYL 2019 ARG St R EBCRURD 35 B KSR R A T A st SIS
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5. 2 BRAUAURh SEE XS TR SRR A9 R0

AN B8 SR AT RE 08 ARl BT R SR AN BT BRGER ) — AN IAAY S (H A S50 BE A [E]
I, MBS, R A2 e ST A A — 2 IR T RCR, X
A R P AN 2 OQVE T A IS SCE (1 H AR Bl &, 2 =] IR &
JEAT

TR AT MY A 5T I DR IR RN 52 77, FFE R RAZ OB, T8 FF R
HEREN, GBSRATIAISE”, AW EIRAIRE . BRI IR SN w5
N B A “ EEAREHAT AR B KRIGRAET 2019 S H 1Y
FERCH TRl B o SRV U A AV AR AR R TR, T DU Al e
B A ALAT N CAESE o IF BRI DA R m R SR N Al s s
BN GBI, BUIERE 77, IR SR A IR .

£ 5. 13 BHEFAIFRIIR

PRI HE K AR PRSI G WERSCHEEE BERBRABAR
Xt (e Xl (aoe) i (o) W] ) ALEEEE (%)

2017 33. 64 0 33.64 3.35 0

2018 17.43 22.16 39. 59 4.05 55. 96
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5.3 1 MR L ZHEREENR

WA AT EAREERL, HEAH 7 foll, 34T A BRI e
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#5156 BIZHBEEELHE
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A LA AR AR I RO A R TR 5T A A N . il BERwT A, 2019 4R
06 S it BB T RIS KSR ZE A BB RE . AR W12 P 5 3 N HCHR
RSB0, e R UL MR TAE R4 R M. 2020 4EAR EL AR 4508 A s
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