A% B

UDC 45 10741

3§18 K F

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

Ml 4+ S5 T e X

(T A BETR)

WIORE  FAZE A B A B Al R 328 1| SRAPU B 5T

51 VA SO G ER
e S#ImEE4 . BFR. TR
= B Bk 2 R SRt

fift ik Vil ] : SR 5BUR

£ H M 2022 £ 6 H5H




VLN 1 e AT AAGE AL G AR 25 Aol XU P ) S F

B = B

AN BT 2 A 16 SR EA N R ITIE T T HEAT BB ST AR RS fOBE
TR . RIFTE, BT SO AN AR ATEO B3t 77 4, RS AN it
NBE R RGBSR ARR . 5~ FTAEN F S 3 A0 7T AT TRk
HELWICPET HHAUHAFRR T WE.

f=
MW AEE A /%{ 7 sram, ol 0691
—7 A
ST 3\%\&/ %‘E?EI?J%:Z”ZW\C’&”I
A
SR AN %4 B F .

S T ST PR A

ﬁA%éT%#ﬁ%%%%«ﬁ%%&%Im%ﬁ%%Jéﬁ%&ﬁ%ﬂﬁ
&7/ RAR” BFE:

LR AR A S EIE IR, A0SO BRI B, AT LR
MO, GESEH SR F BT TR

2 RSN A N MRS SRR IR b BRI OLAARD)
FaeA T AR ONKI (b EAIR RS ) St FIS0RE, 1
FRAR 2T S0 A HPER A W

Iy -
%mmywﬁ%@=7§4% sz p . 207006 o)
f? rl '
'y H
ST \l /V.fﬁ\ V} wenm. 200 Y, 00 A

TR A - ' &0




PN 2 1 e S DA FAGE AL G 5 Aol XU P2 ] SR 91T 7

Case study on risk control of private equity
Investment Unicorn enterprise

Candidate : Bin Li

Supervisor: Rujun Ding



PN 2 1 e S DA FASEBAL S G A B Ao lb XSG 2 1 S 1T 7

=

e g R BT 2D SGBORIBE R, 2 SR K BT LR D 583, 1AL S5 A
VENRA T BB, KIEEATBRIIMEM, R s B4k,
PRIFES] 1B S, X 3R E A e B A J = 2B T HERET . SR, H
AR B A ARFIRTE, FASH OB S BE I Tl B R R KB . BT A, WIF AL 55
FIRASA3E B8 A A R o XSS £ ) e gl A5 T W EE B2

SRR 7%, UIREIBE SR T RAE A A 5. B, M
TR AR TR BAL A A ST TR . BRIRSLAS, 1F D9t 5T 1A
IR ST . HR, B =B 3L . B LA E WU o BRI A5 AT
MFE S AT ECR AR S A (R IR RS s $50 XU B 45 45 S8 AN KRR A AN 5 PR 3R
W BUE S EAHR . TPO M. B RIpAREE . BRI,
MALHT S b B =7 52 AA S AR i 45 B A B Aol RS PRI R 5. %2
IS SRR SE A VP A5 AT ML R el 1 SO RS /0« TS A B IR 5 B L P PE
ABEST;s BAPRRROFE D ZRIRITE . T M AT B AV AT A 2 A AT
NGRS B R ROFRBER TS St € A T8l H it e i 0L LA B it
ZREAMIIGER S . &Ja, FHER SRR, RS RBER G M B 4
VIS, R BRI U B0 B VP Al s 57— L TR BB Ak A
S R R AP E ST BGR T, IBRMESR . R A
GEBA B NI sRAT I F R SR AR S0 DA K PR fp XU 5=

oRr

KEIR): MR Ml RS



PN 2 1 e S DA FAGE AL G 5 Aol XU P2 ] SR 91T 7

Abstract

The pace of financial innovation in China is faster and faster,the
multi-level capital market is gradually improving. As an important part of
the capital market, private equity plays an irreplaceable role. The unicorn
enterprises it cultivates have greatly promoted the rise of emerging
industries and had an important impact on social and economic
development. However, due to the particularity of Unicorn enterprises,
private equity faces huge loss risk when investing. Therefore, it is
particularly critical to study the risk control of private equity investment
Unicorn enterprises.

The article adopts the method of case study.Taking the tea of Nai
Xue invested by Shenzhen Venture Capital as the research object. First of
all, the relevant research results and theoretical basis of private equity and
unicorn enterprises at home and abroad are sorted out, as the theoretical
support for the research problem. Second, analyze the pre-investment,
mid-investment and post-investment risks in investment cases.
Pre-investment risks include industry competition, industry comparative
advantages, and valuation bubble risks; mid-investment risks include
information asymmetry and uncertainties risks; post-investment risks
include exit, IPO underpricing, long-term stock price weakness, and

principal-agent risks. Thirdly, it puts forward the countermeasures for
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private equity to control the risk of investing in unicorn enterprises from
three aspects: pre-investment, mid-investment and post-investment.
Pre-investment strategies include accurate assessment of industry
development potential and brand influence, rationality of market
valuation, and sustainable profitability; investment strategies include
multiple rounds of investment, understanding unicorn companies’
stakeholders, and signing investor protection clauses ; Post-investment
countermeasures include tracking the flow of funds, regularly reviewing
the progress of the invested projects, and providing various value-added
services. Finally, conclusions and enlightenments are drawn: the
conclusions include that when private equity invests in unicorn
companies, it is necessary to identify and evaluate specific risks; establish
a scientific and strict risk control system specifically for investing in
unicorn companies; In line with the national industrial policy orientation,
adhere to value investment; inspiration includes private equity investment
institutions to strengthen industry self-discipline, follow the principle of

integrity and maintain risk awareness.

key words: Private equity; Unicorn enterprise; Risk control
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