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Research on the motivation and path
selection of the return of Chinese concept
stocks
Take BeiGene, for example
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Abstract

As the trade war between the United States and China intensifies,
U.S. stock regulation becomes increasingly politicized, and foreign short
sellers attack Chinese companies, the situation for Chinese companies is
increasingly difficult. More and more Chinese concept stocks choose to
return to the domestic capital market, and set off round after round of
return boom, then the deep motivation of the return of Chinese concept
stocks is worth studying. With the deepening reform and maturity of
China's capital market, the path of innovative return also emerges at the
historic moment. Under the traditional return path of Chinese concept
shares, the main way of early return of Chinese concept shares is to
complete privatization and delisting abroad first, and to go public through
backdoor listing or re-IPO in China. However, as the traditional way of
return, either backdoor listing or re-IPO are faced with huge time cost and
risk factors, resulting in many Chinese concept stock companies in
overseas markets have not been able to successfully return to the
domestic market.

Domestic capital market has been carrying out reform and
innovation, has been able to better undertake the return of Chinese

concept stocks demand. Hong Kong stock market can accept dual main
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listing, as the first place to undertake the return of Chinese concept stocks;
The A-share market has also launched innovative ways or sectors such as
depositary receipts, science and technology innovation board and growth
enterprise Board. Among them, the science and Innovation board is the
pilot plate of the registration system, which also provides support for the
listing demand of enterprises that have not yet made profits and have
special shareholding structure. Through the innovative regression path,
China Concept shares can be listed in the domestic market without
overseas privatization delisting, which not only avoids the legal risks of
overseas delisting, but also greatly improves the time efficiency, and
finally realizes the multi-channel financing of China Concept shares.
Under the dual effect of unfavorable factors in overseas market and
favorable conditions in domestic market, more and more Chinese concept
stock enterprises return to A shares or Hong Kong shares, and the choice
of return path is very important for Chinese concept stock.

This paper selects Beigene as a case study, analyzes the regression
mode of innovative forms and evaluates the effect of regression by
analyzing the motivation and path of the two regressions of Beigene, and
draws the following conclusions: First of all, the return of Chinese
concept stock enterprises is in line with their long-term strategic
development needs. The instability of overseas markets and the

fluctuation of financing efficiency make enterprises consider returning to
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the domestic market. Secondly, whether from the perspective of the
maturing of domestic capital market or the efficiency of fund allocation
of Chinese concept stock enterprises, multi-place listing is the most
consistent with the regression mode of Chinese concept stock enterprises,
and has become the primary choice of Chinese concept stock return at

present.

Keywords : China concept stock; capital market; return path; Dual

primary listing; Beigene
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oy, PRI, OCEE 32 BT DA R AL P T 3 B IS S ok, RO N 1
OB e b B R R B

(2) fE7e BT 5 RHIR TPO (U ELE, HIEEME L, Bk A5 (Initial
Public Offering) 2 KAT NIVE IRIA A AR B BERIAT N, @HEAERAIT L
WA, ISR RATE W] LRNESF AE 5 Pr Bt T H A 5 o BRI A Ll O i
g bR AEAE B BGE IE R EA C B AR, AR 21z BT AR K
PERRRL, At Al B 5 B 587715 LLE T RIAT 9. 8H e A AR PIEN G
P R A A E e A

FE_E TR S W AZ B O L, Ak TPO BT i 7R A A b ek, A
U A1) e T T DA I 5 B A A BRI S D IR, B R A U R, UK,
I TR) RRAR IR, T I 8]t A2 A0 2 A R W5 o i e b i SE B EANBZALE
M2 X b Al P R A S e (NI R AR I TR AR, — M SR A A (S AT
SEREHRRHAZ, NIMEE BRI REg$E 1P0 BT, HaEA
Fe il S0 IXARRARML AT AT A A0 2 =] B U R AT BRI S U % i 52
ET AR BRI AL B B A T SRS B R T e A
I T) o BHEURR TPO BT (0 il e 02 75 RE 8 i D b T 3k 22 52 B AN ER 2 B 1 B 3R
U2, B T R JE AR L+ A2 o A58 T IR o A% A e ] B, B A [
W, HAZPSHERCTER, 2B T I, R IR T 5E A m R,
ANBEES AR L1

FERAT FH B, BB TPO L1l 1 2 A4 b vl B Fa Il 5 & I 2 FH BA
RIS, AL SRR BIIR . mfire Era w23 G s
A SRR — € (X, ASRASH T BB ik Bz, i 7e Eii A B A2
ALEEAT N, DNBEETE B &R BTG DL B b 7 BT e 28wl M = 0 SR 7 9

FERLBERCR b, BLIAR TPO AT BLUAAT BB HEAT Al B8 M i — Uk S B B R R Bt
& I TR AR LA Bt ARy T fid e Bl e R A RAT ISR, a7 Bl
Ja el — e [ A AT AT AR . BRIk, BHOINR TPO A RN B B ThRE, M5 L
— M R PR RS T A 1 T B

FERSE 5, BHIAR TPO [ RS 32 24 A% MRS« AT 5 SRS N BRI T
TGS i e BT e 2w N GURTEE 7 ) S 4 A 3 S I A 1R DU
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R RS, T EE A 2 T e KPR RS, BRI TPO AT S XS o

gi Eprid, BB TP0 & & 77 &R b 2R A8 SRk H 75 20K
B R, BeAh, BEEIRR TPO X T b7 2w B i R 5 TR AL 3 A B
SN, SR T4 S AR 2 ] U A R H b s BRI TPO & A% BE HE T
T AV AE, AR TR e E . £ 52 By AR fifE, (KRR A
AR T EEPGE Bk, & 7e B B IFA R BEAT Y, (BT A AT
LA e i 52 VAR DRI 0 B < 75 K DB T 28803 ) e B B AR ) J3 A A 2 AT 52 2

SN A el
4. 2 Bl h LR el AY BRI
4.2 1 BETFHEER

HROAB S £ b i B A 2> S M L JREAS 5 A AN B VR B AR (R e . X A 5E T
— R ) FR R AR, A SRR AR B R B R R, A A 5
E R AR AN 5 1 B R MR Ol 53— 5, A Se B TAR T B TPO
A DAREBE 0BT T A A TR R A, AR A 7 R A AR A I £ b 354 B
BE 5 AR SR AP AT K (R B8 < 7 SR 75 22 A e MU (10— € I [A) Je 2B AT P R % R
Fe, HAERSTE—BA S KT TPO R, B 4T CDR IXFP Rl BRAE, 72D
PR RSN SR VAR, AEHEAT AR AT, — BRIt e A KT
O A ML AL AL R EDET TPO 153 B8 DAL, il dll =45 & B Sl B
RIEFEE BN BT ERAE, — MRl BT 7 SR BOR MR R A 2 i £ TPO D9 E, HAEXN
R BT RIS EDEAR TPO S5 i4%, 1l B i KBV Al 22 i #4552
LK R BT AR AR

b5 B BEA T I I G 5 R, BT R AR e hos AR, 2 AR
P R R R R 72 3 R AR, T BEAREILAE BT A i) b T ARG AT 7 Ok
HEAh BT AR RR BT ST T . AR R o A SR R R AR TPO, /M
R PR = AR RS, RS LRI ORBE b, REZEHh OF Rl 5% AR (0 b b e £l
AJ LA R AT CDR 838 BHUAR /BINEAR TPO [ER AR, IXFE Rk AT LA 6 75 7 AL
AR TN VIE ZEH) B3FRR , DR B M Ab b T 3244 1S [R] s S B 22 i W) I i 6 3 [
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U o

4.2.2 BFiTIER

HHORE I A b BT A AT M R AR A AN P LR ) o G xR S8 BT
ORI A BT A AT MV AT 23 S0, AT DAy BT AR G A T LA LR AT,
QBT AL GeAT b LA R 25 FURT B URVR 2R 55 AR, ELIBCAT L 2L TMT
(Technology. Media. Telecom RUEHG . HAKMIE(E) RIB FHBA . 4
WAL GEAT MRk H% TPO HYBRARIEAT [T, 8 L 24 B R AN | 5w N S Q1B 28
P2 A HR ISR T TPO [REEAE . FLERIMAT ML SR 2R T i 7 BT Ans e — ok b
HERAE, WIETLR 360 f& FE L il . 7 AR B 7T LB A LA S BN 8 5%
thedifede sy, BB EE ik BT A, fE CDR. BB LA ENMEAR TPO 4546
P RIS, BB R 2 3k #0322 i S RMIAR . GEAR TPO 1#K% 12,
A SRR L L | ] B 4 FL IR I A b 2y Sy i R R AE B T 0E 2 BT AR5
QAT R B R SN T H THARR, fFAEERRRE, B A EATSE
A bR BRI AR DR AL R 430 RE, AL, SEETT 0T 0 B & R Al
ez B, XA RRR AR M 2y g kb 3 BRI DR, R 1T M4 4 [l
FEEN TR, OB N BEARTTIAREA T o SAGAT AR, TUT 47k 38 N
QBT S m Rk, SERE AR ELIBER P il AR R, AERHEUR IR . SR A 1 I
AR AT ML 5 Aol 75 SRR R N A IR 70 2 1 B B AN A BE ORIFBIHT
M0 TPO B4 8 AZ [ THE T ABIT K, X TIMT 2837 B MAT L IR AE &, BT AT R
FIRARAT MR 1B U AR 30k 4 B R, A 5 bl R R BT R AT i ik
e BT PRI, 45T 1PO HERAMIES [R] BRAS s T 22 b i AEHEBA b1l
i, A AT PR S — T B R BEEsh A, w] DLERF RS E IR N, I
Bb, ST 7 B R 1 il T R ORI B 22 4 5 2K

N 1) B AR 18 AN 2 B ARV BT AR AT ML AN R, 38 32 AT MV b AL AN [ 1 52
U PO RE? X R o S Bl 4 7 LR AR E R G = B G A AL S 120, 272 { E R N L
B4, RIS R T B AR I8 2R 3 R B0 P 52 il 3t 2 AR A9 EL 0, R e A e 43 m] U
BEARINS T 95 5 R B B R AR R b o BEBAE 9 A DB 7 AT b A0Sk R 24 A e A
IS AR 2 EL IR I A AT b 403k PR 7 B = 78 38 AR Dy AR A b Sk 1 v s T B
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IR AR TPO, & 5E BT LSRRI BIAR TPO =Fh AR R AE, [N IR R AL
TAT AR ST AL (1 Sk AR SR AL 1 58 2 A (R LA A6 B 4 el U1 R A B AR T 30

4.2. 3 BT HIASBERNEHER

HROB AR £ b T[] T A ) 328 39 11 32 T S SR I B AT [ U I BL AR 5201 o 3 B
T 3y BRI S5 S Al A AR e Aol [m] U1 () B HE RS, R4 A I AL 336 50 REAR K32 iy
FLIR YA BRI AR AN RCR AN I B AR 5] A1 2 AN R RE P58 1t 52 i o AR e 140 R[]
U AR B A Bl 2 R A A e BT R ER AR, AE A BT e SR B
Mk BL S, TWiiBee e B, —J7 N B A e 1 T e A At (B K IR 3 T+ B1iE 1
L, Fy—J5i, SRR R RG22 RS, b N 5E B R D
TEJa B I AT RR 1%, PRIk, kPl e B EAeny, 258 35E A w2
HHELE TG THER RN, £ D EERNHLEATE TR 20 E 2 . TR
W AR 2, 2 — AT A T2 R e A ], A2 RTIEE N 1 A AR AL g
ERAGFE L HE RN, W TR LR, IR B KK
WGl Ty AT g, BT RIS E 2 LS g R

R IBAE v B R MR B, 5 [ B AR T 3 I e 5 O B A
Eo BT REA TR R U HE T BEAS T 7 ) S G U
W5 A A BT AT A AR A HER A T 3E R, AEAEAS fevRab AT
2 BT, BB E R e AR AN LA IR T, A REAEE N B AT A B
s T AEVE ) A HERE R I AR, W R AR B AME Y BT AN 2 B %5
RS RIBR A, X BE B AT R TR 2 AR SR AN, LRI RS AR A I
I 5 AN TR AR A ARG, PRI AR b AE [ A 1Y) 3B I 5 855 8 2% e A% P T X )
RS TE DL WAL ACIR T, 75 Ep 2 BE A7 KR T 2R, i sE — L8k
RS AT TB] A o T R e Bl B . GEAR TPO, XUEE % 174575 30
BEAT RN, EARTT & H AT AN S ) S BOREKR, (HilgASNE BT S0, &
LA HE A SR S MR SR, A7 A 2 EE A — S BRI
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5 BTN EIVARE S

5.1 BFHMERTR

H N (BeiGene, Ltd. ), &2 A FMHIMARA R, R—FKEDI AL BrE
YR A ], BT R E AR IRE S s 10 TT It R AN kAL . A =3E
W GF 5 A IS Tk A 53R 2 Ei. 2010 48, db s A= dn R o 7 o i
K EBARBCA BT R RH CEO BER SRTEAL st BL FHe i, “Bh2 R+ &3
N7 FEBCASAT B U RN B Z TR I o BN AE S P ER A R P
AP, Holb 55 % 4R 7F 2021 SRR EEREWCN 751278, 155 ERE IR
e b, Aol S5 E W) 86%k B L PE, Hrp R E S L 44%, SEE 5 EE 42%;
FoAd X 5 O 14%.

2016 4= 2 A 3 H, AFMIMNIERERT) PO, FHAERT 4 A 21 H5XEEIY
WA G T HIAT IS AL 5 o AR OVA 2 K P Al eb 36 77, (H e BRI
e B R LG R A 25 A wI SR E R ) . BEJSAE 2018 428 8 H,
AR AE AT RS PO R BT )y, oA E A 5 [ g ik e AN HE AL
FTW 2 BT AT A2 4. 2021 4F 12 A 15 H, B EFHNEREHIR 1PO,
A A ERE AR =1 A0 H R 2 4 .

5.1 AGHN R R ERE

i ) EpN i
2010 [ER72 PLIEES] 595 v
2011 FEALBUE LI A 0 JF J5 3l PARP A1 RAF #0455 50 H .
2012 JE 2 PD-1 1 BTK #I7 H .
2013 FEMRRFINETF 4 RAF 056 70 60 15 A 2
2014 FEWCHFNEIF4R PARP H17) CHKIAF]) A1 BTK #fil) CGEATEE) AR
Ko
2015 Kolk s EREE, 7535 E DE= R 2SI T B E TP A
7 H S Bl RS -

2016 FESHE TPO BTl BN E FAEN A B E AR A A .
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2017 5 ATRIERAEE, BALE S 2 F4ER 5 a2 WAL e 6
JABI R TEAMAB R E AN EEKIGR 11T #1356,
2018 EF# TPO 15

FE R R WL TP AL, A FDL ST e BRI
2019 EWES A BT R 0 S R S P R T, e B A A B D
BRAT FDA bHEAESE R BTy, W% O RIZR DTSR 3RAF NMPA it ifErE
[ 77 s
55 kN T K AR IR s AR 5
UM R B — TR L
L ET B R 5 MM F T B o

2020 AME GFMEB eI 769 ES B
B A O IER S .
2021 RN PO _F 1T,

Sk mlIE A EREE A

BORPRIE: ARG AT BUR B

5.2 Bir#M EYATEE

5.2.1 BRI L™

2018 -8 H 8 H, HUFtHMIERHEBAZ T LIXCE 2 Fip X EHisc 5,
I ZEAE Gy ARG “6160. HK ™, BATH A 108 #s 0/, THATRHAZLAE % &40 70. 8
fCHETE (9. 034236700 ABFHINEF T A I RAT IR 590. 4 T3, fn EE
bR & 5969. 6 JI Mty AR TR TR R AT UL 6560 1 (AR
JBASIK] 8. 55%, SREEMCAR LLBIR 15%; LR RATHIE 62 (L L% T3 (LM u 2 [H]
(MHET 7.9 123702 9. 344370), UrkgIX [y 94. 40 £ 111. 60 #c: HEA
TERET 730 HE8 A 2 Hitfr, IH4E 2018 4£ 8 H 8 HIEF L. #iE 2022
FRAEHE R T EAEIT 800 {ZHE T

AR AT ANIE R ETH, FENIERE — AT, SRiERE, 85
MM A E AN S W HUOOUE BT E AR AR . R, BT
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MM RAE BB B BRIk BT, EREREB N B, Ao iEa
TOBBEAT A S, I H AT A E BRI, 325% B Hia N LG,
XA 2x 7] f [RS8 ST 7 i T 4 M 5 EORHE U, AR RS Fr B i ml LA A
PR RIEBh T, R 5252 5k E 5 A i 117 37 I BB (e

5.2. 2 RibR eI

2021 4F 12 H 15 H, AN ERERRHINR, REEAS 500 “688235. SH”
AR — FAE R ENYA w i . HHACAT. BT =t BT i AR
] SR BN B RAT A o, BHEIBCHBORAT AR 1 192. 6 J0/ %
e HERHIBCHT RO AT 2 e, AR T oo E e o BIRERMBIRR BT R AT IR
O SO 1. 15 108, PSR TR & B AE0E 221. 60 1270, HRhHE A 12
FHIBAE T 25 BRI RIE A RH I RIS 7 o [T 858 A ) BEE A B0 it S 15 DA A I 3 B < P b
78, SRS KRN E TS, #BabrmMfERTs, xR 10 h£
FIAHMZE T RS . BAARCATR 5. 2:

# 5.2 AFMHNFIEIR IPO MIKELE SR B T

SRR Wi B 4 0

AR & 8902 Jj

HE RIS R B RS CHRRE 40O 9.27 12
el S 7 Ml 5 B R IR AT BR A 7 9.23 12
BT A1 s LA B8 R 4.641¢

GERERIR: RN SR S B

BEAh, EFFAMESHAT T E S T CERZ0N KA ED RE R,
WHIN T BN AR A BRI TPO SERUE, TN Bt SE 145 211
RHg5s, BT RERA R B 7GR, IR BLRTHA =] FFER4E /e /1 LK
Xt RS IRIHRITRE 770 I BEIR TPO, 1 5 £ r [ )b 557 F A SRAS SE I s A1)
RIZE A, X B S5 B3 R et £ rb ] DA S A BR T 37 10 et it B 45 1 o
N FFEEARE ST, DM RPRIEBR BRI, AT 58D R K 1 A A AR o
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5. 3 Bt [V E K B2 54

5.3.1 ZIE T H

EGEA I 235 (0] VAR 20 B8] 3 2 L T A A i S SR T ERRTT PR 8- S et 5 e
JEA o B, B A T R B T PR ) SR BRI LA S A e T 3T Ak 1
SETAHE, A T AR T 320 QU R AR R SCRF T BERFEEINCR, 1 BF
MR TR B8 24 A AR AT & AN T R 2, DRI o [l ) HL s
AT N, BRAT & P LA I EOR e i AL B S AR BEAh, FHEETTI T
B A IS IR ERE, AT EIEM SO &R 2 RIS,
BB H B AR BUNEL, XTI AMTR A BRG] 1. B AT E 4K
FE_EAZ BT BGSL R FTAR R« ] A R, AH B A B AR A S R RS A
I, A SE R RS R o [RIN AR A B AR T 37050 638 2 X R A
TSR I B RCR BRI, BTN A B E R AR R e R AR TP0. Y
(ol el w8 G SN S N U i ey 1 Sl i 0 R 5 N7 0 T P 3 S | e
MRIUETR A 3838 , o G AR MEEAE ( AR FA G18  flA7 5 RIR G S, ok
KANTE T R QUH Y D (A A B Rl B8 230 o BRI BT A X ] P B 7
MV KB, BB KT 26 AR DA, IR B ISR Oy Tk, TS
BB T HA T 37 1) B8 e e B RE T BE N & B

F 5.3 IR _ T4

MsitE 6

(—) R4 P IR M £ 15 1R R AT 2
(=) AT Ja A AR T AR 3000 75765
(=) BTFRAT I IR 2 A 7 R AR S A 25% LA 1 AR A B AR AR M 4 12T, 2
TERATIA LB A 10%2L |
(V) 7H B B Uk 25 4R 15 A5 AR R0 R0 2 PO e
() EAZ AR i Fof b7l %1

BORDRIR: MR ATT BURM R
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RHBR BB 1™ AT WHE NS 5L, SRR T3 I 2 etk A e 2
TEEEM, AN BRI R 24, e BHUR I 25K,
LRI ™ 87 I HE N ZER AN FTHF M ) B8 S BC B 2 AR Ak 1 il BE ORI -

F, GBI [ETA A H K A A i F AR I 2ESK o 3 B el Al 55
WAE TR EABOR S H . BN A B0l 55 0 AT dn 18 5. 2 Pl

= 44%

wEE w E e R X

B 5. 1 BF MM ERRL S EW S LA (2021 )

EGEAM AL T, AR H AT L ERE NI E A, (HR R A AU
NIEJUR ST TS, e E WAL . BEE AR 2020 55
(st iy, A M Rl 55K B8 2 1O 55 T R E i . HLSERR 1 ] BTN SE
Ea ik vy, Aot —B IR HEEWRLE, 72018 F+&HE L
Wi, 2R HIE SRR I 2 F, T o [ A B AT 373 R i LR B
W A BERRIFANE & [ G MR AR QT R A, (HIX R SR A R BT 3]
TEBE 12kt l AR G LU S5 SR T E g, 5N IR R R B
J& B o [ Y A, A 2018 4R [ TSN, 1 A 58 5 06+ 1 Bl
MBI, R 1 ARRAE K PR IX 10 & B bR B IRRHBIAR TPO B
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RIS HR], A [ AR BT 2 e 3% 5 O AN I b DL 55 KT
PRI, BRI, B GERR R el VA8 7T & BRI A R 75

BEAL, ET A [ U5 (R 30 DR 3 52 380 4 9 fih B SR8 (1 75 SR A2 o E7 B M 2
T MEALBY BURI A B 7] 5 2 SN KR B8 < T I S e A 1) S 5 i T 7 A 2
Y, FROLHFEHE R, EHFAHEAL T M AR E A BT BL I A M 75 22
HAA AT KR AT Bt o 10 SE BTy s R R AN Al SR AR T 31
G IRTEAE R NI TR , Rponlo o5 o B SN IT R T 3. R, ANB SRk
BRI BT, IR A BRI GIARCETT, AR G BN X R BT ORI 4 9
I H, BMIORE 1R ENEA T H) BT Sy, = BT R IORAE A
T2 u G AR R RE . [ 5N I IE VB S50 B, 1R%
FE R R T AR TN 5, R SCETIZI AL 5, B2 154 ER
BB E N AT B R AT IR EENTER BLUS, A5 SR Bk
FRIRR BT 755K, rh EEURDI I B 35058 o0 rp B D T S0 7 i, AE A AT 3
A7 AL 2 (1 vp R Pt ok 2 5t

5.3.2 BESA

BB IR R VA A2 R A R A BT VOB 2 2 Tl . E AR RR
PN EH G EAT SRR SEBTI A SRR AT R T 2018 4E 8 H 8 HIEA®
B3 AT, DRI AR — Tl h, RATIRIEM . SRTEF W EE BT (primary
listing), FFAJE IR LT (secondary listing). iXtHjE4k#EzsfT 2018 4F 4
A BT S DO 3222 BT idh AT [ i B S I Al

X 2 BT MK BT, BN ke DL R by 2 R
FEA: F—, EHRABONEE. AR TRAAMBRTH PO 1R, BE %
BT AN R AT A AR TR, AT AT LA 25 B IR T BIRAA AL
AR HOT Ty BB AR (], RO R 7 A BT ], 54 TR R )
A o B, R YR IE 90 T T e . WU TR T SR E T s L,
I BLAEATHE b TH (iRt i 5 96 I ORI K, AR o B i IR — AN S T KA
TR AN RET RSN, WITAET PRSI, B 9E T Rl R,
AT EHE B 7T LABEAT 505, MMt & n] DUBEAT 3058 35 =, AR LIk
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FUE (284, AT DUIRE S L T s R PR AR T JXURS, B 5 [ i d 1 W 3 v XS
ISR F s T R B3RS, W] DAORIE S W B4R SRRt 5% o IX 02 1 B el N e 3
BB AEEE S, FRTSRBREE RSP ETYy, SR e 4
B E T, B2 T RAENSARMARE T ETY, £&FELTE, 5T HE
BB B AN T GE AP B SR UL, A EANTE

2021 4 12 F 15 H, @5 BRIhE_EAZ BRI TPO, RN > =3 b1
e [ G AR 24 BHEUAR TPO SE LR B R BT, B S e F AR
BEAT TPO FBR IR AR e R DR IR TE . FAF BT o0 . BRI i 4R
AP RS BT MR AR, AR A B AR R A RS TR
&, WA UL B SR . RO Y B T 306 G g X R il |
T SCRE S B RO AR B, B PR N A IR0 B I 2% 12 H e 2RI TPO. R
WO T BT AR kR s B A T AR T B BRI DO, S S Ik Ak
RIIEZFAZ 5 8T8, X 3 HF AN IXRE AR BR BT R A b A 28 RARIIE RS, K
T8 T BB R A AR A B R BT IRIE . [ BRI HAERHEURR TPO (1S ARIE &
A BHIAR TSR AR SR Al B/ 2R g RudE i 4k, b4, B
R TPO Xt E RN I et i 55 IV REA Bt A AR AR R T, B8 A R 1) S AT 3 2 ]
PRI S ket 5 Jee A A RHEUAR TPO 3 RS SE HERA 1O & 1 i e, A AT
i AR A A 2 BG4

5. 4 B #HM EIEAKR 2

5.4.1 BABTBUR 4R

B BRI PIR BT AE R B AT R, B SR NAESE R TiT
LR W, 2016 4F 2 H EHFAON E UORAT £ EAFFER O IR AE G IIA T8
Gy LT, BB AN 1. 66 14370, 2016 4F 11 F-2018 4F 1 H, HHFH
P I A TF 38 2 EAZFE IR 00 55 07 QAT 1 4 IRAR S
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R 5.4 BN RBE AR

I [ eS| BB Ti R BT ({220
2011. 11 b arie \ 0.2
Z 2014. 11 A% =40 0.75
i HfE Pl Bk 4
] o R 4
2015. 4 B % =140 0.97
R E IR 5
2016. 2 FME 1PO ANTFFRAT 1.47
2016. 11 SE A1 14 \ 2.12
2017.7 W i % ke 1.5
2017.8 SE A1 34 K \ 1. 89
JEERE LR
- 2018. 1 SE A1 14 AR R 8
fﬁ Leerink Partners
% 4k
2018. 7 JE [ HE K TCH o5 \

PSG. Baker Bros

2018. 8 W 1PO ANTFRAT 9.03

2019. 11 i MG il 7t 27.8
A it

2020. 7 Em R Baker Brothers 20. 8

Advisors LLC

2020. 9 ik WS i Jl15 1.95
2021. 12 FHak PO NIFRAT 30. 8

TORERIE: BN A S BT B

FGFAIMIER T =K TPO DT RER RS, A7 2 IGE R K, AL+ REK
R IAGEIE 700 [ N e Forfr, PRI oK 13 300 A4 N B i) fth 5 4
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o

33



L Ep N e el VAT OB a1 VA B Bl DR B i ARk PR 7 —— LA SR M D

2018 4F 8 H \H MM AR Fr kAT B, R IRGe A0k 8. 7 /22E 0.
2021 4F 12 AR AT R ER, FHERES LD 221,60 {2 u NIRRT . Bk
%% 5.5 FiR:

£ 5.5 ATFHMBIR LT RLBEXT LR

B E R bl FHEIHR 1PO
I} 1] 2018 £ 8 H 8 H 2021 £ 12 H 15 H

"R 108 ¥t/ i 192. 60 7t/ %
RAT UL 6560 J5 i i 1. 15 A i 8 i
RLBERURE CRATHD 62 {2 TLE 73 {2 T [H] 221.60 fZIC AR T

GORIRUR : AR 77 AN 7 BT A B

BB B, EEBNEEE LW, FEAHKET T H30HE8 A2 Hit
17, AT (06160, HK) BIKEERERAT B 6560 Jj @K (AiEEBLE
590. 4 Ji [l R E bRk 5 5969. 6 TR, A KA 8. 55%, LREEM A LL
129 16%; FERERATHAE 62 /CHETGE 73 L ez i (ST 7.9 40605 9.3
1C3RT0) . BRI BT EGERMIATR T 70 02 A RIRBEAL, By A BN
FE T DX 1 R R ) 8 4 SRR . FLRh Bt — e R BB 3 1 58—, BT
o (R b DRI A PO A BB R B s B, N E RN SR AR SR I B 4
FrHER, DA LT, W T 5SWNARREIENS: $=, ’t—E
(R SB I S o S 7 P 1T ) 8 200 3 AR LA T T 3 1 1] U 5 R A F 97
KE.

BB B AERMIR TPO. FEFRIH ATT N A LR, AFFFIN L RHEIBR TPO
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i R;, R, AR, CAR,
2018-08-10 —-0. 10% —-0. 84% 0. 74% 0. 74%
2018-08-13 -3. 89% -1.52% =2.37% -1.63%
2018-08-14 -2.05% —-0. 66% -1.39% =3. 02%
2018-08-15 2. 15% —-1.55% 3. 70% 0. 68%
2018-08-16 -2.95% -0. 82% -2.13% —-1.45%
2018-08-17 =3.97% 0. 42% =4. 39% 5. 84%
2018-08-20 1. 34% 1.41% -0.07% =5.91%
2018-08-21 2. 38% 0. 56% 1.82% =4. 09%
2018-08-22 0. 78% 0. 63% 0. 15% =3. 94%
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2018-08-30 —-0. 56% -0. 89% 0. 33% 4. 49%
2018-08-31 =0.47% —-0. 98% 0.51% 5. 00%
2018-09-03 -1.03% -0. 63% —-0. 40% 4. 60%
2018-09-04 1.24% 0. 94% 0. 30% 4. 90%
2018-09-05 —-1. 88% -2.61% 0.73% 5. 63%
2018-09-06 -3. 35% -0. 99% -2. 36% 3.27%
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2021-12-16 9. 85% 0. 80% 9. 05% 9. 05%
2021-12-17 0. 25% -1.27% 1. 52% 10.57%
2021-12-20 0. 03% 1. 28% 1. 31% 11.88%
2021-12-21 0. 53% 1. 88% —1. 35% 10. 53%
2021-12-22 —0. 50% 0.97% =1.47% 9. 06%
2021-12-23 —-1.92% 0. 60% —2.52% 6. 54%
2021-12-27 —-1.32% 1.73% -3. 05% 3. 49%
2021-12-28 2.10% 0. 36% 1. 74% 5.23%
2021-12-29 -3. 62% 0.11% -3.73% 1. 50%
2021-12-30 4. 81% —0.41% 5.22% 6. 72%
2021-12-31 -0.91% 0. 43% —-1. 34% 5. 38%
2022-01-03 —0.51% —-3. 60% 3.09% 8. 47%
2022-01-04 —8. 66% —2.50% —6. 16% 2.31%
2022-01-05 —-10.01% —-1. 20% —-8. 81% —6. 50%
2022-01-06 1. 70% 0. 23% 1.47% —5.03%
2022-01-07 1. 85% —1. 00% 2. 85% —2.18%
2022-01-10 4. 20% —2.27% 6.47% 4. 29%
2022-01-11 1. 04% 1. 82% —0. 78% 3.51%
2022-01-12 3. 33% 0. 35% 2. 98% 6. 49%
2022-01-13 =5.41% -3.12% —2.29% 4. 20%
2022-01-14 1. 04% —0. 58% 1. 62% 5. 82%
2022-01-18 0.41% -1.27% 1. 68% 7. 50%
2022-01-19 —-1.16% —-1.45% 0.29% 7.79%
2022-01-20 6. 13% —0. 63% 6. 76% 14. 55%
2022-01-21 0. 03% —-1.69% 1. 72% 16.27%
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2019 39. 32 3.78
2018 22.05 7.89
2017 34. 06 6.2

B RUR . AR G AR SRR AR R B

42



B PN T e AT OB a1 VA B Bl DR B i ARk PR 7 —— LA SR M D

a5
40
35
30
25
20
15
10
5 //\
0 . o e . . .
e 5 41 il . e 3151
Bl 5.6 B 5T BB SRR AR LR
LUE Y, BB IT AR A LR — B AT R B R KT, — AR SN
FESR KT 2 BOM A ANEE B0 R N A2 A5 HE 0 34 1 RN A sh LE e 4 BLE,
R HEATHE MRS R IR GTRE 71, 2RI S [ BRI BRI A ) Ak 2

AR, HAARERED BN GIIPR SRR H . Hs iahbie
KB T TRk B i L AR B, B IR T 58 S S T R O A
Tsh B et 74T,

B TR A A — A P AR, (2R TG A el ) 537 47 it i
W BT A Al F) 55 e RURBE 220Kk B BEAS T I IO R B, BISOR B S50 B35
R B eI AR T RS, RS QR A5 D> (AT Mk A
Ky BEKE, BN I GHE PR IAL T IR H K, AR ISR KIIRE,
[ERC RPN bl =8 s

EIS A fEARbIE F A% T BT R ORI (1 BE 71, & s e ) 1 BRI ) 2
b, b AT EE A H P R R E IS RE ST . ASCRAMI iR
EEINALYLS WV K s IDS Y A Lk e o

43



L Ep N e el VAT OB a1 VA B Bl DR B i ARk PR 7 —— LA SR M D

2% 5. 10 EHFARIN B BE 7 A e R LSO SR R B AL IR

B R IO AT o e 4
2022 0.08 1. 99
2021 0.17 4.37
2020 0. 09 4.77
2019 0.22 7.58
2018 0.12 5. 47

2017 - -

B RV . AR G AR SRR AR R R

IR AT, PSR R UE B A e AL T AR AT TR e R R A
—ANIEFKAE, WTLUE RIE 2018 SEAEWE BT T, 2 B RS R B R B
FiktELL, ROy BT HUA R P B, AR GR B R, R TS
B At BTN AR R B R Fahn R 8 — EAKRYE A, SUHER, §

AN RE AL TP 25 WA S IR I S e ia 7, EEREE KRR IRN, H2 b

HARERZY), HATAT MAREA PR, X TR AEY 24, bR
BB HAORK R R g
ASSCERCENME S WA E N K RE ST (KT B R A o

44



80

70

60

50

40

29.87

30

20.15

VL 2N 2 R AT FROREFBE [0 U1 () B TR % % 42 3 BT 78 —— LA B e A 5l
20 15.58

IS
435
13.6
) ||||||I IIIIIII
0

2017 2018 2019 2020 2021 2022

BB A (28

5.7 BEMMEE L SBA

ATLVE W, EEMBTE N T BT, Tt 2022 48 IR
i 2021 4F, QRSRFERKAH . 2018 FEME LTS, EETHNIESE AR E s
BN BIEIFE, H 2018 /1) 13.6 {4 IG5 2019 41 29.87 1470, K EHixt
RIEMIE AR . FTUATIY, 2021 EMIRMIAR b 7% & 5 th 5 IE 1
et e . DRk, PHIRIENE 338 Tt T E B 0 & e R

gi ERTIR, EGERNE R A H B S A R A TRt e —
AT REFIRES, BIE BT HELG e S fabr IR AN s R RS B i Ak AR
RAERR, JRRTE T W RSN FNGH S 2% (14 R s 2o i b x5 3 & (142
BEERT: WRIRIEDE BT, Rl mARMIR T, R R RE IR T

45



L Ep N e el VAT OB a1 VA B Bl DR B i ARk PR 7 —— LA SR M D

6 ARG L S5EIN
6.1 i sgit

6. 1.1 P ARl B EIYVARNE E M= T B S KK R A REE

ASCIE R E AN B F S0 70 Hr, O B FRR M RN A B i £ 2N
8 i DR A i % 7 R bl R T s i e 1) 7 o AN BT S A TR [ O HL 2 AT
RFEHAE P E (R AEY 25 4, BN — BRSO AR e 5 [ R
o LEAF A A BBHIARCAOGE RO RHEION B3R A Al BRI S 7, RS
HARMRK S Sl B 3245 () — 25 T8 o B ML AEBE A T 32 IR T bR /3 A
MESFE GPABEZ AT R, S E ROy TRERSE, A4 WA mle
AT A ARMRACI T A FE AP o A MABE [l VA PR 20 PRI AR AN 2 B — € [
1M 5 ARG AT W R e sh R VIR 5C, BoE e A A1 5 A 737 R 22 BRI 4
7N AR A oMb AR RS 1] U £ e S e 36 AR L B I i 53 B B gAY
eSO e

Hh [ 17 g B AR R SE R T S B B PR AL b AR, IEAE SR s A A Rkt PRk,
ANV A DA ] 53 A T S AR 1 ] B AL 3R R 3 2 I A0l I B R 75 oK
Ay THBUBCALE A BT B SRS R L

6. 1.2 b FHE S A A P LA Ik B E VAR EiE

G ] 3R 5 AT I R AR 1T, RO OR B Mg Ah T AR B
f, MR = F I BT AR, X ORI TR A A BT S, R
W2 b BT A CEEAT [T, AR IR R A 32 BRIk BTl kAT
CDR AL XEE 32 22 b 1y S5 4% L 22 BUA Q- ST B v S AL A AR 11 J 7 5 i Bk
bt giiiae FEH R, — 5T AN A A AR T U DS 2K 2 ELIN ] A
ER, AME A EE s i MR T =, JF HLAR iy 2= 7 b iy i Ta] IS
[ 25 i B BT S R BRI BB K 5 — TR TR AR AR T I & . BCE
TRAL, T RENS SO VF AR B Al B R AR IR AV 3E i P i T 4 B A R HE AR DA

46



L Ep N e el VAT OB a1 VA B Bl DR B i ARk PR 7 —— LA SR M D

RNV AT T, T8 o R Al BT BRI 26 DA B ARAE, A
A LA B AR 2R

ANV 2 N BEAS T 3 H R A B 2 PR Aok B B B8 e B AR
I RERE, 2 BTG BT & PR AL R AR, I H 2oy T
MBI (BT U1 o 23k %

6.2 EiY

6. 2. 1 ZETEIVAFERIEIN

S DR A SRR B AT 37 ) B B A RE AR, ¥ o MR (] U1 i
PR . BENAMIIESR T 378 e Al 5 e 53 I i, T B i e
AT B B RZRNDIRE, B B SEA T 3 [ bR AU ERE B ST, Ok 1 [
Pd 58 LR KB W A S 5 B [ (B AR T 7oK, X0 N A T
I AR SR R HEAE IR, R AETS Dy rh IR ) [T SR 3t R 47 )i P AR T 3
Wi, R ek AIREIRE AR, IR SRR . HERs
T (0 B EL3E , 1 s Fiod « A7 8 FEUE S5 T ZURs a4 2t 3 [ B A T 3 [ Bdbe o
B 2 [ o 17 7 ) TEL K 0 0,0y mh R B L [ U3 ] A T S i it T B 22 BRI R K
YTV

S NSRS AT I M, (REEBIAT IS AT, S IR
BER A R 755K o AR e Al b 4 H e BT e AR B A Al A B T 3 1 Ve
PE, T BEAEC B BRI BT E A SE &, 04 B2 AT E N BT I 1 H
m A S REAE, B AR AT BAESCE S U P arAT, SRR
A AR N, WE R RRIERA T 2T A Z3R 0, 5
T M RVEAEAT AN AT ARSI & BRI MR8 o B ) B3 A 117 377 0 250 A AT 2001
B, PR HA LR E R R A R QNG T RPN BT IA L, et E W
WA A Pk S INEAIBAT , SO RIE AL I BEATI 37 90 B B4 (RS A Hh
Jie Aok H 2 5w S A B R, Oy B Ak B [ SR SR .

47



L Ep N e el VAT OB a1 VA B Bl DR B i ARk PR 7 —— LA SR M D

6. 2. 2 T EVARRFRIEIN

By RRIENE 2 e DT, Akl EF RS RGP
SRR A A BT AR 22 & RO B B A A HE S, R A AN B IR BEXRT S TR
Al 25 SR R M Aaa el )3, Al ik Ae i Le A, I AN B2 B N BEAS T 3 A S5 A
I EIAEAR CLIE B BB AT HPIRES, BB Ak NZ TR TR K,
LR E S E R RE, ERRIAEN AT, BRIERE RN R AT
RIFLE] T LI

575 SRR AR A Ml L2 MO e« A ORISR XU B Y 5% 22 7 T
giadE, Ml Rod & AR T B AR AR T (1
B, ARV ISR E o ANBFEIRIA A BB, AR AL A
SRS e bR, RS G AT AN SRBUR, 780075 [E AN RIS, IR FE (8T
A2, “AH” BRI R TR IR e RIS Aol BN R B A
T RS R 2R, VM) ) 2 T HEAT DA S W R AT AT AR A LB 5 XU A7 14
OB b ZE AP AT N E B 5 T R 4R B R, RE [P R AR I 7

48



L Ep N e el VAT OB a1 VA B Bl DR B i ARk PR 7 —— LA SR M D

SE 30k
[1]Carl A Williams.Endeavour Mining eyes dual listing after Semafo acquisition

[J].The Northern Miner,2020,8(106).

[2]Chen YM, Huang YS,Wang DK,etal.Going private transactions by US-Listed
China-s companies:What drives the premiums paid[J].International Review of Ec
onomics&Finance,2014,32:79-91.

[3]Hong Li.Dataofpre-IPOorlistingfirmcharacteristicsandpost-listingstockreturnsofCh
ineselistedfirms[J].Data in Brief,2020,29.

[4]Hong Li.Direct overseas listing versus cross-listing:A multi-valued treatment
effects analysis of Chinese listed firms[J].International Review of Financial Anal

ysis,2019,66.

[5]Li Li Wang.Overseas Listing Location and Cost of Capital:Evidence from C
hinese Firms Listed in Chinese Hong Kong,Singapore,and the United States[J].E
merging Markets Finance and Trade,2019,55(2).

[6]Renneboog L.Simons T,Wright M.Why do public firms go private in the UK?
The impact of private equity investors,incentive realignment and under-valuation
[J].Journal of Corporate Finance,2007,13(04):591-628.

(71 EBER, T7 e, SR8, BT X ey JF I T B AR (=19 . Bl §Eme 5 B
XL B4RV, 2021 (09) :27-29.

[8T#rHg. sPMEME “ImlZx” [J]. %N, 2020 (06) :55-57.

(90 W 28 2=, ARAENR, W 0. AN [F) %A% 0] U 1) PR R A Mk 22 5 S8R X L 23 1 [T 7
T, 2022, 35(01) :109-111.

[10] % %822, 4R (R . oMt I kR 7 55 B R RRAE 20 4 (D). & E s &
5F, 2021 (26) :125-1217.

[11]WRI, Eag, 5Kix. T AL, B8 BT 5 R E—— L =" 2 0 ).
A 4=, 2020 (16) :94-97+102.

(12T R, FASE AT 4 2 55 M e e U1 1] P 55 A T 3 0t 9 ——AA R AT IR 24911 4
FriJ]. HEP=2, 2020 (06) : 166-167.

(131825, F528. th MR ml A i mFhade 5 [T, B3, 2021 (05) 1 17-18.
(14158 Hr. 2020 “F 2 MR a1 o e [T, i, 2020 (12) :16-19.

49



L Ep N e el VAT OB a1 VA B Bl DR B i ARk PR 7 —— LA SR M D

[15]1AFERE, 7R, HH B Rl B84 e 5 [T IE R ie, 2022 (01) < 78-80.
(161 &K IR i o g 5 1R [T]. AN, 2022 (12) :6-7.

(7] @ T 3E, JA%, RART . s A B3l PR 55008 56 40 A —— DA GBS [ B A 4
[J]. R 45 5, 2021, 32(10) 1 122-124.

(18T B HH Ak [l U1 w58 AR T 7y i R AT (] BRARFE ML, 2021 (30) : 133-135.
[191%F i A . o ME B |3 3 B & a3 o7 K& o O 1 % A
T, 2020, 33(09) : 154-156.

(2022 f, x| . o #E OB O K 5 [ E B AR R A (J]. H E 4b
i, 2022 (12) :26-21.

(21185 A 45 . 25 W) R 4% [al 9 [ P9 8% A T 3 1 % 4 B R R AL (0], & 4
5t,2021(08) :41-42.

[22] 251, Atspde. s T R RS2 [T ], ob [ <5, 2021 (12) :58-59.
(23174 3 . 8 3¢ o B i [0 U W R s B & TR % AR g A [D). H bR 4
filt, 2020 (11) :56-68.

(241 2R, ARV 4h BT S rh e |l A [T, A [ < ft, 2022 (04) :49-51.
[26] X P ik . A BR B A £ K 58 4 b BB 18003 [T, B 7 30 36 4%
#r, 2020 (12) : 29-30.

(261751, AT L RE. FEH N PR R 2 8% [T]. [E bR, 2022 (03) :60-65.
(27140 2 3. £ T CDR M+ ME B |1 )5 A B 17 3% B8 42 0 52 [J). b1 i
Ak, 2020 (06) : 60-62.

(28198 /N J5, X1 5 J . Hh AR A [ U1 DL AIF 3 1] % AR T 3 H 88 52 5% [T, Hh [ 4F
i, 2021 (08) : 22-24.

(29175 & 5%, X%, B RKSE. JEIE o Mk I [l U1 1 B AU 3 45 Ak 3 L], o [ 41
i, 2020 (18) : 28-30.

[30]F ¥ . i FA A A6 IR W b 1 OC B DR & RO LE R [J]. o A
., 2020 (08) : 28-29.

(B3UJE 4 4. 5 T COR W M B A 2otk Ul 5L 5 5 F
i, 2021 (21) :53-55.

[32]FEFE, ARFNM. HrBERR (Rl U= A R 717 37y i /AP 5 () SCHRZRIR [T 1. T 1t Jod o dhs

50



L Ep N e el VAT OB a1 VA B Bl DR B i ARk PR 7 —— LA SR M D

Sk, 2021 (04) : 194-195.

[33IARTEEE, Bt F b (a0 U3 1 % A B S AT 58 —— DA ebots [ s 8] [T,
EIRY 352 AR 57 B i, 2022, 15(02) :47-53.

(341 FKANAIE. FH R =] U (6] Py 5% AR T 3 B A B S R e —— DA 24 B R A — 4R =
w56 L] BARCE 8 CRAJTID) , 2020 (07) : 10-11.

[35]dkmedss, X . TR 58—k Bl VA R DR S Fsema e 9 [J]. Bl SrqE & ith &
R B8 2441, 2020, 32 (04) 160-71.

(3618 5% ¥& . h ME I 1| )3 2 B 48 — Blid B K 2 [J]. & B X4 &
5, 2020 (07) : 36-37.

(371X #e &, R¥E. PR 05 b B % AT /s (T &5 7k 3%
M, 2022 (01) :8-17.

(381 UK, ¥ FH %, T 5% 6. PRI [0 )5 B% 1 4R AT b 5% 10 5 R [T, o | 4F
i, 2020 (17) :60-61.

[39] %A, FrRE R IRl VA 2 % [T, bl i W &) , 2020 (07) :20-21.

51



N 2 e A e FHORBLIE BT A R Bl B R A e 6 ST —— DL 5 A H )

B o

JERILET, H AR, =FER LT AR A B A A (Rl AE 8] B 22 ST AT ARV
XA RA I RAEIL, BEAERIIFETT [Fozeee e Lo A IR

52



	Candidate : Yang Haolin  
	Abstract
	1绪 论
	1.1研究背景与意义
	1.2国内外文献综述
	1.3研究内容与方法
	1.3.1研究内容
	1.3.2研究方法
	1.3.3创新与不足


	2相关概念及理论基础
	2.1相关概念
	2.1.1中概股
	2.1.2企业绩效评价

	2.2理论基础
	2.2.1价值发现理论
	2.2.2市场时机理论
	2.2.3信息不对称理论
	2.2.4规避管制理论


	3中概股回归的动因分析
	3.1内部原因
	3.1.1扩大融资需求
	3.1.2符合长期战略发展
	3.1.3提高估值水平
	3.1.4降低交易成本

	3.2外部原因
	3.2.1境外市场恶意做空的风险
	3.2.2境内市场政策支持的利好
	3.2.3境内资本市场的日趋完善


	4中概股回归的路径选择分析
	4.1回归路径介绍
	4.1.1借壳上市
	4.1.2科创板/创业板IPO
	4.1.3双重主要上市
	4.1.4二次上市
	4.1.5回归路径比较

	4.2不同中概股企业的路径选择
	4.2.1基于估值差异
	4.2.2基于行业差异
	4.2.3基于市场与政策风险的差异


	5百济神州回归案例分析
	5.1百济神州基本情况
	5.2百济神州回归过程
	5.2.1香港联交所上市
	5.2.2内地科创板上市

	5.3百济神州回归动因及路径分析
	5.3.1动因分析
	5.3.2路径分析

	5.4百济神州回归效果分析
	5.4.1融资效果分析
	5.4.2市场绩效分析
	5.4.3财务状况分析


	6研究结论与建议
	6.1研究结论
	6.1.1中概股企业的回归动因更加倾向于自身长期战略发展需要
	6.1.2多地上市模式或成为中概股企业的回归路径首选

	6.2建议
	6.2.1基于回归动因的建议
	6.2.2基于回归路径的建议


	参考文献
	致  谢

