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Abstract

Internet shopping makes people's life simpler and more convenient.
With the continuous growth of online shopping orders, express, as a
bridge connecting online shopping buyers and sellers, its demand
increases rapidly. In order to quickly obtain the market share in the
express industry, enterprises in the express industry have to adopt a price
war, which makes some enterprises decline in profits and face losses. The
final result is to reduce the average profit of the whole industry. In this
context, the successful listing of Shentong in 2015 has brought
opportunities to other express companies. Express companies such as SF
holdings have learned from Shentong's listing experience and obtained
the funds necessary to build express industry barriers through backdoor
listing abroad or at home. The rapid listing of Chinese private enterprises
once became a trend.

This paper chooses to study the case of SF holding's backdoor listing,
review the trading process of its backdoor listing and the operation
adjustment after listing, so as to study the impact of this backdoor listing
on the performance of the enterprise. This article consists of five parts.
Firstly, it introduces the purpose and significance of the research on the
performance of SF holding's backdoor listing, and shows the author's
ideas and framework in the research process; Secondly, it expounds the
related concepts and theoretical basis involved in the research process of
backdoor listing; Thirdly, by reviewing the case of SF holding's backdoor
listing, this paper expounds the transaction process, analyzes the
motivation and listing process of SF holding's choice of backdoor listing,
and the adjustment of SF holding's operation and management before and
after listing; Then the financial index analysis method and EVA

evaluation method are used to further explore the changes of financial



M2 K5 MBA S0 1830 =2 BB A 58 T IV 25 SO 7T

performance and the reasons behind the backdoor listing of SF holdings;

Finally, summarize the research results and clarify the enlightenment.

In a word, through the in-depth analysis of the motivation of SF
holdings backdoor listing, the adjustment of business structure after
listing, the changes of financial performance and the existing problems,
this paper puts forward some suggestions on whether private enterprises
who want to backdoor listing need to go through backdoor listing and the
problems that need to be paid attention to in the process of backdoor
listing. At the same time, it also analyzes Dingtai new material, infers
some characteristics as a high-quality "shell", and provides constructive
suggestions for private enterprises that want to backdoor listing in the

later stage of our country.

Key words: Backdoor listing; Financial performance; Express industry
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