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Abstract

In recent years, due to China's capital market has gained a mushroom
growth and the increasingly sound system, Acquisition is becoming more
and more important to the development of the company, it has won the
great attention of majority companies , and all companies have invested in
the acquisition activities with unparalleled devotion. In the M & a market
at home and abroad, the number and amount of M & A transactions have
grown rapidly. Under this situation, some new problems have emerged in
the acquisition activities of many listed companies in China. Jinjiang Co.,
Ltd., the main research object of this paper, is a classic example of such
enterprises. Compared with single acquisition, continuous acquisition is
more likely to breed problems such as management hidden dangers and
capital shortage. Before the crisis, in-depth analysis of the sustainable
financial growth of enterprises, finding potential problems in advance and
properly solving them can effectively avoid the situation of enterprises
falling into losses. In view of this, this paper will conduct an in-depth study
on the financial sustainable growth of Jinjiang Group Based on the
sustainable growth theory and Higgins model, explore the problems
existing in its continuous M & A and provide relevant suggestions.

The first chapter is the introduction, which first expounds the
background, research purpose and research significance of the topic. At the
same time, it collates the relevant data of domestic and foreign researchers
on continuous M & A and financial sustainable growth. The second chapter
explains the concepts and related theories needed in this paper, including
continuous M & A, financial sustainable growth and priority financing
theory. The third chapter introduces the case of continuous M & A of

Jinjiang shares, which introduces the general situation of the hotel industry,
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the process of three M & A of the case company and its basic financial
situation. The fourth chapter analyzes the financial sustainable growth of
Jinjiang shares under continuous M & A, mainly compares the sustainable
growth rate of Jinjiang shares horizontally and vertically and analyzes the
driving factors. The fifth chapter is the problems and suggestions in the
sustainable financial growth of Jinjiang shares under continuous M & A.
The sixth chapter is the conclusion.

After analysis, this paper believes that among the three mergers and
acquisitions of Jinjiang shares, the merger and acquisition of Lufu has
slowed down the sustainable growth of the group, the integration effect of
the merger and acquisition of platinum Tao is good, but there are potential
risks, and the scale of Vienna Hotel is the smallest but the profitability is
the best. From the perspective of sustainable growth rate, Jinjiang Co., Ltd.
has overspeed growth, and the actual growth rate does not match the
sustainable growth rate for a long time. Among the four driving factors,
Jinjiang shares pays more attention to financial policies, namely equity
multiplier and profit retention rate; The operating net interest rate after M
& A has always performed poorly due to the abnormally high sales
expenses. The total asset turnover rate is affected by high goodwill and
intangible assets. Although it has an upward trend, it has a small increase.
Finally, aiming at the problems existing in Jinjiang shares, this paper
provides relevant suggestions on how to maintain its sustainable financial

growth.

Key words: Jinjiang Co., Ltd; Continuous M & A; Financial sustainable

growth; Higgins model
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WNAEAT I AL . AFR 3. 10 AT LR HY, SRV R LA A R, FEE i
NTE 3 ZA AP —HEJETEAL, ERIEEE WA KGO —F A,
VLI JEAT Wb e Sk b A 44 2= SR .

26



BV N2 U e VAT EELEIFINE T HRTTIBEAR U 55 AT RFEEE AT 7T

22 3. 10 WE=E3k 2012 F£-2019 SN
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Bz 16. T2%F% 3] 2017 FERIRAK AL 6. 49%, H A FPIRDLHEE .
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FXEdEds, AIEEPERE. A 3.8 HAMER Y, H#ITAERIB - itk H 2015
LT E 68. 64% 2 )5, —HALT MRS, RIRL; HEFE T MR KR
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F F F F F F F F
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BRI E AR T R, 2R 06 B BRI 2R S M O, (HiZ A )
M B I e 3 R B, RO TR, Bl AR . BRI S RV LA
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2019 ERIBFIRIAT N, BEITE 4.9, WRPR, FWITBHHERREIE
90%, FFAREAMARE AR AV EN VAP R BRI ) @ BRI, BT A0 4 45
WA EN I EEE R OR, 115k 4. 10 s .
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A9 BTG 2012 4E-2019 FE BRI R G T
Bfr: Aot (AR
2012 2013 2014 2015 2016 2017 2018 2019
o o o o o o o o

ElN 23.26  26.84 29.13 55.63 105.35 135.83 146.97 150.99

B A 2.75 3.01 3.08 4.95 10.05 12.95 15.28 15.27

ERZE 88.18% 88.79% 89.43% 91.10% 90.46% 90.47% 89.60% 89.89%

PORRRUE: RS AT BB

F 4,10 BRUTREAY 2012 452019 SEHA 2 S B4t it
AL A2t (AR
2012 2013 2014 2015 2016 2017 2018 2019
F F F F F T i i

BB A 20.67 24.61  27.41 52.25 102.53 125.99 137.6 138.24

e 11.63 13.93 15.37 30.34 62.43 73.23 75.38  76.89
— 5tk 56.27% 56.60% 56.07% 58.07% 60.89% 58.12% 54.78% 55.62%
EHTH 4.88  5.81 6.77 13.46 23.66 33.08 40.65  40.77
— 5tk 23.61% 23.61% 24.70% 25.76% 23.08% 26.26% 29.54% 29.49%

BORIRIE: AR A TS SR

%% 4. 10 ffizs, 2012 AR 2019 4F, SIL EMLE A M 20. 67 127T
WG F 138. 24 4476, ETFTRHIT 6 £, HHTEE U R 1 % 28 A 9 FH 4
TGN, SECEV AR RNE BTt Hod B o S LR AR, BTy 2012
TEEE 2019 4FE A B o5 7 A A (Y B A5l — BLARRAE 80%LA b, TR E 1S Al
(RENI R 2E o HLRTH S, RV i B 2 FILE 2015 AR BRI Bk, ¢ 2016
FLTET 50. 74%, 2017 S0 2019 EHEKIE A 709 21. 69%FH0 7. 58%, B %
S E I . BT W, SR = UORIES), TR NS TR ANRE
SRANEDN AT IR BB 2 B B Lk, Xt B S BT B A R R R Bk
gr BRIR, RSB I AR SR SR R BRI 2R KT, IRBUEAR A AR 2 R
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T, BRSPS A . e mANE P 73 H AR
422 RIIRHEERAEESH

4. 11 BRTLIAY 2014 2018 SFEARBEIE gt (BB AER)

14-154F  15-16 4F 16-17 4F 17-18 4F 18-19 4F fann

ARG -0.21% 0. 03% 0. 09% 0. 42% 0. 33% 0. 66%

PORRRUE: RS AT BB

WRLEIRTATE, AR B A R R R IR B e S R, ik 4. 11 B
N, 2014 FEEE 2018 AT R FO0T BV A T HRF SR K e 1 s i H 2 RN
0.66%, ARG IFAMIL 0. 5%, HILAT W, ELFE™FMEE L, =R
FEARYERFHRL B O3 (K AT RREERYAC, T TR 38 5 0 e S R I s R A AH R B

1y BRVL B e 2 R ok 1) ] o B 7 AT T 98 7

F A 12 BTy 2012 452019 4 [ 58 B P2 FE T ¥ 7= 204k
AL 426 (AR
2012 2013 2014 2015 2016 2017 2018 2019
F o o o o o o o

%~ 11.46 28.39 27.93 65.55 68.08 67.47 66.34 64.32
%= 2.58 2.50 23.95 24.56 73.41 74.72 73.34 72.61

BORIRE: AR AJTE SR

W 4.12 s, 2012 4EZ 2019 AR SRLL A R [ 28 58 7= AG T 55 77 7
AT BURHIZRAL o SRVL B B [ 58 B 7 4 A 2012 SE ) 11. 45 1276 Bk F] 2016
UM 68. 08 1470; TEIEHEF=I#FIM 2012 4F 1) 2. 68 1470 FIKkE] 2017 4 1)
T4. 724070, — P EBIE 8 BE =4l . I e AR TG T 95 7= R ] 5 5 7= SR U
FEWRWE ? G A B AR VLA 2015 ARAE R, FRRIL T X 4-13, HAHdE SR
HRTLIBL Ay 2015 S 23 w1900 i8] 5€ B3 7 ik 38. 56 14 7¢, 1M 2015 - A\ 4
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TLcA & T B i S . 45638 4012, BRI 2015 &8 AR R InfH &
BT 37, 614478,  HHUER] WA SN AR IEAL g IS R R 1 o

4. 13 HRVLRcAy 2015 2R [E] 2 B P2 AR B (R

Az Azt CANRIMD

=7

If % B 7
st RS ML it
iz
— KI5 E
WF AR 1171 53. 27 9.67 2.30 76. 95
. Fit#riH
ATy -2 w3 0. 70 29. 15 7.10 1. 44 38. 39
=. IKHMHE
WOF AR 11,01 24.12 2.57 0. 86 38. 56

FORISRIR: SRVLI AR B iR

4. 14 BRTRAY 2016 TR 2R (RiFR)
BfL: 4276 (AR
+Hh KHAFL L) P b 2 AL LA

Eit
AR @ R i e el

—. Ik EME
WA 5~ ) T 1. 08 4. 08 37.24 3. 36 4.73 50. 49
T R
WOl AR 0.02 0. 46 - - 0. 57 1. 05
=. IKimnE
Wl ¥ AR 1.06 3. 62 37. 24 3. 36 4.16 49. 44

GERERUR: SR R AR

[ FEAR VLA 2016 FEWAFERMLIIR T, RIEE 4. 14 FHEIEER, FVLBAD
2016 Y T~ T BN & P2 50850 49. 44 12.7%, T 2016 FERIT Ay T IE %
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PR ESEDEIN T 47 1278, FRERNER, 2016 I ARSI
PAVEER BT BRI S 1A A 2 R i s U E AT R, A s He o SO A7
i AHE RIS, FN &SR MR B R JFWHATE L T BB
B AEGRIB N 208 A8 IS I A ] R e IR B2 i, [T
BUBME, R BRAE T AR AT, B 28X L 2 =] 1 24 9 ot A= D i
2 o

AR VT A 45 i () A AR A Sk, 2019 4R 2018 4F 7 KBS 9 £04y 5l
N 2229 XN 2326 2K, XTEL 2017 SEMIMEE, AMERN RN, 7 KIEERSE
> 7239 5, AT TIERIESS . NERINEELES, H—EST “HREE
7 ISR T A S E RN SR, NEFTIRIE KU B R B
FPEMERE, (E AR A I S EMEAT 7 I RO R IR R E
KB T R AAAE DA, MR R RS N S = B IE R S
A, X2 3 2 AR T RR S OGTE, Bk 7 ORI SER R b T . 1X
FAVFAFRI] T RIS A RE A S bt vy 0 £ 8, SRTL AR B #8730 Jo I8 B 7= A7 AE
5 MR XU -

2 BT AR ESEIF IR Ja (T &

O ) SO B 2 I, MR IR A E R Re e, 0RO R E
ROLEETH ) 2 SEHE RIS DL, X AR5 173 i 2 18] (R Z B0 R O
BRIV RG2S TR VR 2 T 5877, I MR AEAERA TH ROl 7 /) il fE, R A
N BUR 57 o HRTL I AR AR T A B, Ak R LR S IR 25 i i I
W, S Al R B R . ARG TT M AKIE ERR DU L, AR
W2 AFAESAR 1 T 8, 3 11 6 A il =4 BRI ARG L 2 A i AR Y

B2 E st — P& ailad, NSy am e g, SRz Eay
RSB TR o b i 1A PR I 5 & = 2 VU4E, 7RG P RN A R MR A7
£, B AR SN 2 FlG B s (R ] 2 e, 2R DR e it ] e 2 &
Weato HRTWOBEEATE a2 FIRH, M SERXAT L, B E FMBEE tk SeiT
MR RS T T A A B KX, XL ] 2 B EAH 5y BEAR ) 2 FE i, ]
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R A5 BRI 3 IR H BRI R 0t L

i [F] A G bR HEER (278 B (21 i b

2015 ££ 2 H PSR 125. 92 48. 40 38. 44%
2016 ££ 2 H PGS 82. 69 57. 67 69. 74%
2016 4£ 7 Y Ah i 17. 50 6. 69 38. 23%

PORBRUE: ML R4

5 120.00 82.81% 90.00%
|
I - - 80.00%
% 100.00 =
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80.00 / 60.00%
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/ 290 %
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20.00
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20124F 2013%F 2014%F 2015fF 20164 20174F 2018%F 20194
G BIE/HE  —— FE/ A
Kl 4.6 2012 4F-2019 FFHVLIB My R 21 0
M 4. 15 BRI UG, SRR = 0O E e mii i 60, R
A8 5 R ELBIAMIE, 2015 4F R S 7 4E ] 125. 92 {20138 Gy dih 48. 40 12
TN, HEEA 38.44%; 2016 IR EEE] 82. 69 14 TTINAE Z it 56. 67
fCTC N, HEE69. T4%, T4k —F, [FEIFIGYEmNIIER) 17. 512385
BRIV, (HIE 6. 69 CIotBNRE, & HREL 40%. Wil 4.6 &, 2013
FE 2018 HIL A IR E — BAL T ETHRPIRAS, 2 2018 8 BIEAR & 2] 214 5
VIR 28, AT%, 5 2GR A 82, 81%. MHAF—IRMIAE, £F 2018 4EM 114. 26
fCTami% s, WOWEIE . FTIE . AERANTE S R 2 AR 112, 76 447G, Nk
JI KR 7225 T R At 12 B VL I 0 1) 2 718 B 3, LRSI 55 T RS K 2D AR AR
PR R R AT 2019 S FEACA 10. 92 4470, AR E R AERE, T
WA KHLE 7T, AR B B0 1 SR T
3+ HRILIB A ol B 7 J) e AR AR B R 3R 70
ST A R, SRR RISk BRI, R T
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X RTT IR O R 55 7 i 2 AR dE AT SR B R 2R 40 A, LR 18 L B8 7708 8 R A AR

B ARRRE RN S BB, S A R B E T, KK
BV RS BRI BB ELR ., XN T EInEW,
WP R R B R =365 K/ B R, @R
fr 2014 FE& 2019 FFEHE, B3 7R 416 FI5K 4. 17, WK 4. 17 Pow, S8
VLA S 58 7 J Bt R A il b R AT DU TR, 20l o B e [ e 37 TBT%
PRI A i R AL, B33 TR 4. 18,

Py

4. 16 SRV 2014 4F-2019 4 ME P I # RS0 (R

LXVIEPN

i H 2014 4 20154F 2016 4F 20174 2018 4F 2019 4F
Tema4 445.02  311.12  269.87  265.58  182.65  143.10
R SCIK K 11.08 28. 69 21.95 25. 26 24. 72 27.97
1753 3.63 3.33 2.67 2.03 2.12 2.26
mahs - ait 472.88  371.32  335.63  333.46  244.26  205.38
Ak A SRt 299. 37 88. 65 45. 84 29. 80 18. 38 -
TR 46. 05 - 23.27 18. 25 13. 40 12. 20

349. 98 430. 06 235. 88 181. 31 164. 76 155. 48

=
i
P
H

T & re 30.01  161.14  254.33  200.79  182.13  175.53
[EES 11.99  276.65  378.15  304.94  283.77  275.10
K 115 1 2% 177.79 98.38  102.29 71. 82 61.74 54. 75
BB = At 950.85 1401.94 1195.61  837.07  752.43  734.36
&it 1423.73  1773.26 1531.24 1170.53  996.69  939. 74

BERERIR: ARYE A5 B R
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2417 FRVIRCAY 2015 4FE-2019 R85 7 ) # RS 1B (R

LR FEPN
2015 4 2016 4 2017 £ 2018 4E 2019 4
Tems -133.90 -41. 25 -4. 29 -82.92 -39. 55
ML &SRS NS 17. 61 -6. 74 3.31 -0. 54 3.25
151t -0. 30 -0. 65 0. 64 0. 09 0.14
WmaNGE = Eit -101. 56 -35. 69 -2.16 -89. 21 -38. 88
Ak AR SR T -210.71 -42.81 -16.05 -11.42 -18.38
TR T - - -5.02 -4. 85 -1. 20
[ 2 %5 7 80. 09 -194. 19 -54. 56 -16. 55 -9. 28
T % 131.13 93. 19 -53.53 -18. 66 -6. 60
kS 264. 66 101. 50 -73. 21 -21.17 -8. 68
K2R ~79. 42 3.92 -30. 47 -10. 09 -6. 98
RN FE G 451. 09 -206. 33 -358. 54 -84. 63 -18.08
wreatt 349. 53 -242. 02 -360.71  -173.84 -56. 95
FORLRIE: AR A THE B
F 4. 18 HRTTIEAY 2015 £E-2019 4E &2 977 i i KBRS K & 4 it
LXVIEPN
2015 4F 2016 4F 2017 4F 2018 4F 2019 4F
s -133. 90 -41.25 -4.29 -82. 92 -39. 55
il us 80. 09 -194. 19 -54. 56 -16. 55 -9. 28
S RIA 131.13 93. 19 -53. 53 -18. 66 -6. 60
S 264. 66 101. 50 -73.21 -21.17 -8. 68
Bwreatt 349. 53 -242. 02 -360. 71 -173. 84 -56. 95

URLRE: ARHE A THE SR

W 4. 18 fiw, TEAZBIRMBEMENT, RE SIS HILR fr S 7
Ji e RIS, 2014 £EF] 2015 47, PR L 517 B R B3t 12 1 264. 66 KX,
2015 43| 2016 FFWAMLEIE 101. 50 K, BRI E A7 L™ = RS 1 HTLR 0
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Ry 7= e R0 . LR T e B2 77, b SCHR B R 5 7 4 (A1 25 B VL I 0 10 ] o
TR T BRI, REE MR, X B, B
SRIFIE 244 I8 55 o e R B8 1 R B R R R, (AL AR IR 2 2k
2015 £EZ 2016 47, JFI P Ay KK [E] g B bR T HRL I 0 i) A AL R0, Bt
EE 194,19, )5 &4 BRI AW ZE R, {H 2104 2 2019 FWEFIMPRL 1 47
TL AR 194, 50 RIGFFERER, FIM /T2 G MG EREAA . Ba 2t
TR, ESCIR BN T OREIIL B, RER 7 R AR B A
oK, HE MBS E A R, BB TE IR B8 I [R]  2 — R 2 —Fh 6t
£, [ RS ROR AN 5 R E 5877, £ 2014 4F 2 2019 4F
HAR B HEMS HR VTR 0 R 5 R A Ik 145,52 K, R TR, 8 —=0NE, #
VLR 1R B 10 5% 465 o 2 R — B PR B 7= 18 B 0%, A bk 301,92 K, 7J
PAURAR KFRRE FARRN T RIESAITG I 98 7 4 SR i SO 52, 3 5 3 R B A 1 4 B
SR G,  SRILIAR I 55 BUOR 40 HARIE AL
4.2.3 BT RPBEERB S

* 4,19 BILAY 2014 4E-2018 FIEARBEME T oM S (BaE 0

14-15 4 15-16 £ 16-17 4F 17-18 4F 18-19 4 At

FATE) -0. 45% 1. 54% =0. 08% =0. 12% —0. 10% 0. 79%

BORIRIE: AR¥E A TS SR

AL EIR AL, A MR A KB B8 ) — i, W3k 4. 19 Fi, 2014
A 2018 FALEE FHON FRLLIr FTHRF S K AR IS B A 0. 79%, T4
R, BRI T EEB RS, X RAA T, ZAE TR
fi FHOR I i R B R 1 AUKE 0 2014 4F 22 2015 4 17Z 248 EIIE 1 /T SC 43047
B IR 7 2 £ IR N A A DEAT ALl e ™ A 1 — e IR s, (H R TR A f5 55
JRUB: EN AN
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0.00
20124F  20134F 2014fF 20154F 2016fF 20174 2018%fF 20194

— £35T R4 AR - BREE
4.7 WEATIE =3k 2012 472019 4R a6 T 5L

E 3. 4. 3 "R IRATTRELE I T SRR A 1 B A 45 0 ©4e i 1 4128 B9 70 #r e AR
PR ARG BRI AT RR S KPS, AR SR R B ARG M dn 2 —, A
IR TR AR KR ARSI R R 2 — . W 4. 7 o, RS R/ E ot 7 ffo 2
HIAE R, W] LA A AE ST B fufi 28 . ST A RO e T 1 R4
Wik, EFARPTHERPME, H 2015 FHFHLOR— B2 TR@H, SRR IE
AN, N HRE SR S 5 B AR

Tl e 2R S W o m] BN B 23 A A6 55 I BE 0, BIRLAN B3 77 BR LA 3N 97 foit
TR, FrA3 8 -8R, sl W2 w AR J 30T N 3 Bk, BN D 2 B 2 ] 1)
RN IE K bR g o 1T 3] EE 32 45 ) B 7 b LA s 7 it o 38 Bz el oy 1,
R 1w R N AR PREE, KRR R E K XS AR K, Kisie
SNV FINL 2 AS o B4 LU ER T LIRS v AR L 28 =] 1 EL R 3K RE 70, 18 H B
AN T A

R 4.20 HRITLHCHr 2012 £E-2019 SFiah 7 s H gt it

2012 2013 2014 2015 2016 2017 2018 2019

F 2 F F F F F F

mahtb®E 1,03 0. 37 1.94 0.77 0. 80 1.79 1. 22 1.12

HAIEE 1,00 0. 36 1.93 0.77 0. 80 1.78 1.21 1.10

M4tk 0.83 0.29 1. 83 0. 65 0. 65 1. 42 0.91 0.78

PORLRIR: BRI 2
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H P ARV AE B AR B RE ) RAF, BB, FOR A1 58 B .
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BT, WMhFIRM 194 BE 0. 77, EERN=IRF B ABE AT, X
LA NER T G, A= KR RAMIE . HE=00MW G, =3
TEPRERAL TR T BPIRAS, el 2017 SFERBN LR WITHE] 1 1. 79, FAK R I
BT, Ui =R LE £t e 0 bR Bh R N . 45 BRI, = IOF I It
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7 VYR PR 2 P E— 3 I 1% .

ok

49



BV N2 U e VAT EELEIFINE T HRTTIBEAR U 55 AT RFEEE AT 7T

F 4. 21 FRVIRAY 2014 42018 FIEA G RIE PB4t CRIEEAEF)
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PEARTAT RN, AT LMEA /G858 2 IR 1 T AR 5 Kk e . TEIR
A, IR S RAERSRRIILR . EXMIEILT, A7 8 %A w55 45
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KR I AR SRS R R, X U0 A T R R B IR 2 BB, R kI 45 T R 4t
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ROV, Fz N RN K K 6 ] 50 DARE B, St A L PR AT A 2 L
5.1 EEH W TR 5 AT K P FER B
5.1.1 AR E I R

gity U, SO ERTT I 0 Ak T i KORES . 4 1 4R,
SRVLIAR B AT RREE I KB AE = Bk 2 R DR B 2 1), RO SebR iR, BAR
TEZIRFFSE G, A2 2016 4Rk 89. 38%, 1HJ5 JLAEMEUEHN A A E,
—BEAT TS 4565 BT 1 SEhrid il 5 TR s KR, KP# R
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