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Abstract

In China's 40-plus years of reform and opening up, the private
economy has been greatly developed. In this process, a large number of
excellent family enterprises have emerged, which have played a great role
in the development of the national economy and become the mainstay of
the national economic development. At present, as the first generation of
family founders is getting older and the new generation of family
members is emerging, the succession of Chinese family businesses has
entered the peak period. As a typical characteristic of a family business,
the establishment of authority is the key to its intergenerational
inheritance and is closely related to the long-term development of the
business. After a comprehensive and comprehensive analysis of family
business succession cases at home and abroad, it can be found that
strategic change is an effective method for the successor to establish
authority, which helps to enhance the legitimacy of the successor, so as to
establish their own authority. However, according to the report released
by China Aviation Trust and UBS, in general, 70 percent of wealth is lost
within two generations, and 90 percent of wealth is lost within three
generations, which is what we often say, "three generations of wealth".
Family businesses seem to be unable to escape the curse of "first, second,
third failure™. There are many vivid cases such as "flash in the pan" or

"fall in the family line". Is it that the second-generation successors
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gradually reduce the value of the enterprise in order to establish authority
and implement strategic changes? Unfortunately, none of the available
research has looked at this behavior or the strategic motivations behind it.

This paper intends to select Dayu water-saving as the case study
object, use the research method of case analysis, and innovatively
integrate authoritative theory, social identity theory and advanced theory
to carry out relevant research on the overall inheritance process of Dayu
water-saving. By collecting and sorting out the past experience of
entrepreneurs of the two generations, the training mode of successors and
the inheritance characteristics of inheritors, etc. Have a certain
understanding of the inheritance background and process of Dayu
Water-saving, and then compare it with enterprises in the same industry
and industry index, discuss the investment strategy reform implemented
by the successor Wang Haoyu in this process, so as to reveal how the
enterprise's investment strategy changes before and after the succession
of the successor and its specific performance in several aspects. On this
basis, it analyzes the change of enterprise value under the performance
evaluation link such as basic financial index and comprehensive financial
index.

The main conclusions of this paper are as follows: first, the risk and
loss of intergenerational inheritance caused by emergencies can be

reduced through the selection, planning and cultivation of inheritors in
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advance; Second, successors can build their authority by investing in
strategic changes to increase the value of the business. Through the above
analysis, this study can obtain the following enlightenments: First, it is
very important for family businesses to formulate a complete succession
plan. When cultivating heirs at an early stage, introducing them into the
role of successors can help them establish their authority earlier and more
quickly. Secondly, in the process of intergenerational succession, the
influence of strategic change on the authority construction of the
successor should not be ignored. Finally, the strategic change should be
carried out step by step, not in haste, Avoid large fluctuations in enterprise
value. It is hoped that the conclusion and enlightenment obtained from
this case will have certain reference value for how to realize inheritance
of Chinese family businesses, promote the deep-rooted cognitive structure
changes of inheritors, promote the selection and cultivation of inheritors,
and further enrich and improve the theoretical research achievements of

Chinese family businesses.

Keywords: Intergenerational inheritance; Investment strategy; Strategic

change; Authority construction; Enterprise value
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BT SR o, BRI 2 5 A BN S TR, AT I B A
NAME AR . AL, R AR A 2 5 BORT 1 AN AV ST A ARG R, 2R
BUA AL s fEiass, il rsE R (IS, 2009) , AF]T
AV E I

(3) Ml A% 8 5 Al S ) i 26 56 2R

5 P i I s A R A AN R SR FUAH LU T 55 5 2738 A0 s A
S S )2—% AR R AT L, HEZEAFTHNME: WELRE
5 UJEECE B N B W B U7 BIMBERE, g ) ) BEAEAEE —
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PUBFERIR TAE 2%, HYONHLR RS EAE LA — 2 BRI b, TAUEL
HIE B S R DT BUEA R B . #2524 (2009) 5 UCRABUBEI LS 51
A BIGRAN I FE R, A ZIR AR — MR AL L, H Bk r).
R IEA A AL L IE R E R RS AL, e AR RN B b, AU
AR AR S o R TRURI S, H AT A RS 2 MR B R Peabody
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— AN E AR

2.2. A B EHNIES (SMIER)

B R T o 0 R I R AR s, TN A R A TR SR R AR A . A
1M, AV EE K« BRATRE 7 LA S B 8 550 3 DR 2R 2 B M b 9
W R S HERE DA AR S B SR B . Hambrick Al Mason (1984) Fgi, Ak
I ALE AT LOE S — R F AR AT AR SR 3 (T 2R et ok, i, Al AT VB AE 1Y)
RS Py EAESAT, DLAABAIETE SR SO, AR, 1K AT R
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A ESNET, 2 FIRA I G R KPR B B B HEsh A, B I 4k
AN B AR Z PR3 A 5L, S ARV T 2 B Rl Bt 7 . AR gAY
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3 REIEWERNE
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3. 1.1 SKIEFF{ERA R

TR R EITKI R R ARSI, T 2017 45 2 H 156 HER .
F RIS BT 10 F ey 5 EL S 45, 48%, TEIEBBdE P e)E, ks
ERE TR T EMRIFA R, & EFA 22. T4y, MAERFTRR,
FA AN FE R AR . SERREEHIN, Al 2021 SF AU A 3.1 fios.
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RERMESFIILEEM, 11 HEG58m 1 — ARG 7K, AR AT SO S AL
SE S R E 7K I FRFFIEE 2 LU S o
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I ANE B RIS HOR AL AR N D57 18 R 2 AR NS5 70, AT DT il AR ¢, R
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3. 2 BRIk o

3.2.1 KETKLRATE

REBTRERELFEH T T A RIS A BB A R 7 AL, T
TP R FEDR AN AR, &) a0 T K 3.2 B Sl e DR A .

FHAFERTA AEERIEN aamsTss
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SaaS MR FIfRR T

3. 3 R e & Z BS54

3.3.1 KEHKEARER

KEFKEFST 2017 4 2 7 16 SR BTURA Y, FREIRBIRR . Sbrfz
HIN. EFRRKEN, BIRAEEL, 40563 &, mXT LR E,, 2~ F R
KadE. 3 9 H, ERENIRAHEASCRET, BTN T AFHH—
R K. Mt JESHBL T — DR AE A RG], B HFEERETIER
AN 90 Ja A, ESCREMRTE O N R UUEAE, RfEsZarihre 1 48R NIfL
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3.3.2 KETktEAETTE

(1) fEER NS4 &N

1. & N W

EHR, 1964 F 12 HHAEHRNE TR T —DITREURE, b rn
{8, MFALSR 2T, FARBEEEH B Mok e 2 e el e 1982 ik
NH IR A KR AR ke, L EER R TTKB RS INTTAE, 1991 £ 1 Hi
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TEAR KR HLE 35% /515
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(ERE e iV
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NAFIEFKAR, BAFRRIRE—SA, 20l NEE A — %
PEAFEE A, EEIERY EXF 2013-2017 4E LA K 2017 422 Jo T St 0 R s A 4
BT, 383 b AR TE N1 T H A 107 J5 7 7 B Aol 4% % R s 2 i A
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FEAR I K IRAN I 2 oA E KT B35 i, R PR R S s KRk 2
TCWETE KT, T HARR T 2ot ARGk AR, S ARGk R N TR Gl 2 ootk
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(1) 7= S FA IR 5528 #

l. “Z5&H” B (2013 F——2017 F 2 A)

® 41 RETKEBAGE

FAy
. 2013 4F 2014 4F 2015 4F 2016 4F 2017 4F
NS
. ) 2.61 2.78 4.56 3.95 7.13
TR T
B 36.26% 35.27% 39.34% 38.41% 55.53%
. S (2o 4.35 4.97 6.75 6.09 4.49
KA R}
B 60.41% 63.04% 58.16% 59.13% 34.99%
R SE (T8 0.24 0.13 0.22 0.11 1.08
ann (N
B 3.33% 1.60% 1.88% 1.09% 8.41%
fr iy | & (o 0.03 0.05 0.07
= & ke 0.29% 0.49% 0.52%

BT : A AR
WK 4.1 fon, EZ5EHEHBL K& KBS LR —, T2

SRIENTIRANL TS KM ERL, 76 2015 SN TR 7= A IR .« 751X
[ [R] AT b AR A AR A 55 K A RN EE R SR 4. 2 Jios s e 32 BRI S
FKEEBAT B FIE AR, 0§ AR H YN, B4R I KL Y
ORI, DAR TREBEE . B, . Wik, BORSCRFSE K IR S .

4.2 JERTIKBNGEH (.78
F 2013 4 2014 4 2015 4 2016 4 2017 4¢
N S/
PE % 0.28 0.22 0.31
PE B 0.13 0.08 0.08
PP 4 0.02 0.01 0.04
PVC & 0.38 0.53 0.63
T 0.35 0.46 0.69
KRR 0.45 0.83

K LFRIRN 0.27 0.38 1.03 1.81 1.95
T e 0.08 0.15 0.17

i RIR: 4w R R R
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2. “PASETEY BB (2017 4E 2 H——&4)

F 4.3 RETIKBANGH

Fhr

. 2018 2019 2020 2021
KOk F F i i
G I®) 12.00
- I =
TARLE e 55.42%
. SR ULTT) 6.562
TR b 30.30%
SR ULTT) 2.281
-
BB =l 10.53%
SHULTT) 0.493
St e
PR & 2.27%
BERKIE | &8 ULTT) 10.69 18.53 11.56
fEia% 14 52.98% 52.71% 64.94%
RKBHE | &8 (L8 5.027 9.344 3.29
51k %5 14 24.91% 26.58% 18.49%
B I®) 2.440 2.975 2.87
i
RAB RS =4 12.09% 8.46% 16.12%
fKE B | &HULTT) 1.715 3.987 0.025
Ui H iz E R 0 b 8.50% 11.34% 0.14%

B A AR
% 4.3 s, RETKE AR NESFIEESRKE, BEZRIE

BrBL KRBT KAF R EWEHEA TARKK AL, H, BRI TR
Bl E, BT 50%EKR BT BB TR HUONAKEARA KKk

55 M,

2905 BB 30%, SREFER, BitEhERD . RREEK, Rl

IKFNE BAC K TR R 55 thA W, fE 2021 SRS 10%. M4 T 7K AL
NGEHUNTR 4. 4 FiR, BN —LLii BRI M, AR b 1 5 7K™ il ) il ag A
W, BRI TR S A K Ry BCRIR, e HAl 7 N
AR, I ARIEAT HAB SR

4.4 JERTTIKNER o
A
SR 2018 4F 2019 4F 2020 4F 2021 4E
KA BN 2.11 1.79 1.65 1.38
TR TR 2.22 2.86 3.49 451

HHERIR: A m) AR
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ZMMLM2ﬁiﬂﬁngWE@m%Hﬁﬁ%%§§%ﬂﬁﬁmZﬁnm
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Vi - N L7\
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BTK “SHEH” B, AR NS LR, SRR KYE R R
BAAEE, 3= RIEAE T,
2. “BAETY B (2017 4E3 H——%4)

R 4.6 KSR AT KO FHSOE B 4H

RETIK

i H

PRETT

R
(Jizo)

JEEAL ik
EE A1 (%)

2017-03-09

P AR A= AR A FR
23] 100% L

RETRKEBB AR 2
], F AR AR

12,000.00

100

2017-03-13

K BEA BB EAT IR 2 7]
(BEH)

K B TR S B A7 BR 2 7]

10,000.00

2017-03-13

R E SR RS A A
(BEH)

K B TR S B A7 PR 2 7]

10,000.00

2017-05-10

KBRS R A R 2 =)
45.46%JB L

ERGEE

45.46

2017-07-11

KETRAER) AR AT

KB TOKERIBAR A R A 7

25,000.00

2017-07-11

LR B TR R AT

KB TOKERIBAR A R A 7

10,500.00

2017-07-11

HA K 1 K S KR K
LTREARIHEL A

KB TKSERIBAR A PR 7

12,000.00

2017-11-21

LS E RO e iedn A R
A ] 19% AL

KB TKSERBIBAR A PR 7

1,951.00
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2018-05-08

R 1B s (BA € 510 ) A BIR 2 )
100% 5% X

K &KL B A R A7

100.00

100

2018-06-05

WS K ETTRKI A HIEE
PR H

K &KL Bt A R A7

5,000.00

2019-04-18

(L 7K % TR F i AT
i

K &KL Bt A R 2w

339.59

2019-05-07

FE R B KR & A R 5T
3] 45 5% AL

R TS B A7 BR 2 )

45.5

2019-05-07

TEWR B TIRAIRIEA
62.019%J 4X

K TS B A7 BR 2 )

3,136.48

62.01

2019-08-07

AESUR B IBHEAT PR 7

K& T K B B AT PR 7]

10,000.00

2019-08-14

BB PNEESE- VI ZEE sl

A7

K &KL Bt A R 2w

1,000.00

2020-01-11

HAR AR IR R AL A JR
PR EE (ARG (E EA)

K& HA S Tl
e B, 25 M HE e

300,000.00
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ek H

PRETT

A5y e

(Jizm)
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2020-04-10

AL PR I A

KETIKER B AR AT

9,787.43

EE A1 (%)

2020-06-30

AL PR I A

KETIKER B AR AT

2020-11-04

AL RS E R A AT BR 24 7]

K &KL B AR A7

17,416.82

2020-12-17

HR % B RESIAEHR
AT R 2 A 5%

B ERRERCAL)ARL
)

103.35

2021-03-24

TR ETTKA R 100%
AL

FINE . M= M

9,269.36

100

2021-08-24

K EICRE X BT R
PR 28 ] (7 44)

K &KL Bt A7 R A 7

20,000.00

2021-08-24

UK & KA IR ST A 7]
100%#5AX

KEIIKOH) IR A

100

2021-08-24

SE PR B FRA R IHE A A
100%J8 4L

KETKCRE)H R 7

100

2021-08-24

KBRS AE RO AR
ARICEED

K B TR S B A7 PR 2 7]

50,000.00

2021-08-24

HraE K& FOKAIR TR AT
100%#5AX

KEIIKOH) AR 7]

100

2021-08-24

kK E K S g A R
) 100% AL

KEIIKOH) IR 7]

100

2021-10-26

KETKER) A R A
95.52%J X

RETKCRE)ARAF

95.52

2021-10-26

BUPHAKA A B st v ey
B 2> 7] 6590 AL

HRKETK TR HIR

PAEA T

65

2021-10-26

KEHROE) A B A A
100% &AL

KBRS BRI BOR AT TR

A7

100

2021-10-26

TP SR T 7K R 7K R8I B
A BR 2 E] 100%BAL

H K&K TR AR

UL F]

100

2021-10-26

W KB TTKEARERA
7] 100%H% L

RETKCRE)ARAF

100

2021-11-10

K& TRB T AT PR = (8
SEH)

K &KL Bt A IR 2w

6,000.00

2022-06-08

PR SR E RN A R 5T
/N ] 63.00016%5 AL

K TS B A7 BR 2 )

1,947.82

63.00016

HEARTIK

ek H

bRET

R
(/1)

AL
EE A1 (%)

2017-07-17

HR AT KR IR AT

AR AR T KRS A A R

A

5,000.00

2017-10-23

BT AT K AE SR

I ABIE AT KR S By

1,000.00
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2020-10-28 EJ'I*%Z%?&%%XIEﬁBEZ /ﬂjh{lﬂﬁwzﬁﬁﬁx{ﬂﬁﬁﬁ 4000.00
pp11110 | PG G 065
) 0.66%fE AL
soon-aaap | LTEIRITHE SRR [T ARG AR | o0
A NG
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M ESEHEA R A ]
i \ Sty N BTN 8 Y7
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BRI AT Choice 2

R R T 7K BB e (A2 5, SN B AR it W i R ) B S e . 2
R 4.6 Pow, ATRAUREL, KRBT RE G FHRITZ )5, b S sd 5 ] ik .
B 2022 4F 6 H, REFI/KRA T 30 g, T FEAT LA 5T K 5
FFUE sz bR B K, i HABAUAGE B S 1 KM R AT K TRE A — 2545 5%,
ERRETKMEE T B HIZH R, Bih, &5 @RI EEHE R
Bk, WK R BSOSO, — RN B AL NN BIR,
P EETEFILS, TRML SRR, FHRA RIS &AL, DGR B ST L
ReFSe AL, U R TAURPE N T R, ST IO B #
=, BTER, BTEN, KBS, AT TR
B SR R, EREL T B CRUHMEMEE S, O E SRR, whife
PREE 1A

gi bprik, RS AR LT, SEERCE T A M R, ARBR g AT
JER BT KB K2 T ARK AR 3, B — B KRR A 7 L A 21K
WIH W B BEAR . ik R, BRehlE . minER R, KHIZEE
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HLORHERM . KRR B KA. KRS — R EMK
Ay AR RIEE AR ST, XAk, R BRE AR, Hd 5 A K s
7 T A AR REILAE B KA A Al WL, AXBR AR AR 8 Ak R e ok
TR, AR 1B CEAT A RS AL, R 51 ATl A
il Al T 5 KT ) RS

4.2. 2 BANBRARE

(1) 5N

M 4.4 TRURIL, 2014 #E—2021 “EMIIA], K @5 KM R € %~ BiE
e A AR G P S AT I E R I, JUHR 17 4, iR R Frfe &Y
T, AR EAZ O A B IS RN B 2 S B G, BRI BT A
Werly, AR ILE S TRBRAE AR, MR KEX MR — BT P, &
AR, XA LUK & 17K ZARGR AR N REAR AN B, BT 22 S G155 .

6.00

SEER ; B
5.00 T

4.00

3.00

2.00

1.00

T T 1 T
20144F  20154F 20164  20174F  20184E 20194 20204 20214

K AL SR N (120)
AR K: ARSI ML)
—— K ETIK: WIS E B T B A A I B 7 ST RO B (12 08)
= AR W EE S ™ JOTE B A A KBS 7 ST R B (14 76)

4.4 KRR AT KA B A

HHERIR 2w AR

(2) [fl5E = $ vt
HR K TR A TR PRME A& 2 BT 35 LA S KRR & 1 H)iE 58y 8,
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XFE—FK AT, AT e, B 5B AR EEE, e R R

BNV DT, AR A JIINR T B W45 LAAR [ e B =40, TR

W55, XPEEAS AR SO AR R, B DL LA 58 9 Bk B A AT
1. “Z5&H” HEL (2013 4F——2017 4 2 A)D

® 4T RETKEE G BRI (Fize)
T H 2015 4 2016 4 2017 4F
IR 30079.58 28770.74 29176.94
52 A Gh ) 36.34 44.09 382.25
i TR TRERE N 69.53 976.87 2086.4
LA HhE) 846.96 1581.32 1594.6
TEE TR 528.9 46.27
AT %m:@ 161.11 109.38 269.71
Ak 3 146.68
— %m:@ 4.69 111.5
Al IR 305.34
R B K ] R R A A A 1647.52 2711.66 4942.75
AR R 28770.74 29176.94 31046.9
ElI 116009.79 102919.58 128442.37
B B ED N E 1.42% 2.63% 3.85%

B KIE: I E Choice £

4.8 JEARTTKE E TR AR (Jize)
T H 2015 4F 2016 4F 2017 4F
IR 2356.44 4863.72 6683.72
s IR B s 1498.29
W FERE TR 19.49 1412.29 949.74
P s 1088.57 1331.67 861.58
R TN 6.67
P ITRLE S 154.7 40.39 12.8
MR s 50.22 35.84 47.2
TE AR T 7K ] 3 557 A S 3G 4 2817.94 2821.89 1871.32
AR R 4863.72 6683.72 7780.47
B 25706.69 34816.41 40738.05
I e g E SN L 10.96% 8.11% 4.59%

B kIR 5 W& Choice £
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R 4.7 7750, KETIKAE 2017 201, B “S5E8” B, [ 5
RIS S BE IR /N T AT AR TS 7K IR, AR AL 15 2% S5 M ¥ A s L e b,
T AT 7K AR BA RS IS AR (R FF AR £E 2800 Jiot/iAi, Wik 4.8 fiw, H%
PS5 % DURAE 8 TR IR NFBARX R 2, 1t B K B 15 K AEAR R AL 2 BT X T
[# 7 B 7= (3 TR AN T AL

2. “HRBUEE” BB

4.9 KETIKE 2R~ $ ot iR (i)
i H 2018 4F 2019 4¢ 2020 4F 2021 4F
AT %0 31046.9 32903.68 35099.86 43822.05
A 183.83 1716.23 8611.08 105.64
55 B W) | e TREF N 2440.7 1475.85 483.79 1751.91
Al A N 136.22
A 759.92 1295.77 649.97 680.61
PLeas s (R IEEA 740.53 36.62
HAth 73.98 448.24
A 238.13 219.37 245.99 471.38
TR TR 137.41
IR i o
Al A N 13.89 328.66
HoAh 7.11
AR 256.57 216.18 550.06 723.86
s | A I 58.63 844.7
HAth 30.25
KETIKE eGP gl 4828.41 4960.02 11788.22 4356.4
FAAR %0 32903.68 35099.86 43822.05 43094.74
ERNZON 177958.91 216585.31 201770.45 351508.86
BT [E 5 B e N L E 2.71% 2.29% 5.84% 1.24%

B KIR: 5 W& Choice £

A, BEE K T AR R AR B IEAT , bl i [ 5 B~ SR BT B AE AN TS I
M BT 4.9 FTRLE H, KETI/KTE 2017-2020 AL, B8 i [ 52 057 S0
Bk LEAT BT RES . Horb, [ B SRS KRR iR W R A s R
PUBRE 25, 780 Ul W] 17 2 K & 1 K g B 7 BB AR R Bk, B FE 4
AT, ST T R E R OIEMEAL.
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F 410 JEARTT K E TR T4 R (FiTo)
el 2018 4F 2019 4F 2020 4F 2021 4E
A %0 7780.47 7725.94 7102.02 6555.65
A1 107.99 129.05 232.72
5 8 S i) -
TR TN 22.2
X A 654.26 47.36 177.62 1035.22
LS PETAT
kA FF N 110.97
o A1 32.25 0.7 110.49 9.19
B & AT
A A FE 18 N 13.11
—— A 3.48 9.4 20.19 40.19
124 .
b A N 2.43
AT 7K [ 2 B8 7 A 3G hn & 797.98 313.01 330.5 1317.31
HAAR 420 7725.94 7102.02 6555.65 6729.02
RN 43507.44 46548.52 51399.13 58901.33
B e T E N B E 1.83% 0.67% 0.64% 2.24%

Kd kI ZRJ7IE Choice %#f

[, ek 4.8 A1 4. 10 fros, 7 [FAT M IE AR T /K FRARE & B8 7 N3],
R BT KOS W 8 IR BB i B 7, X 5 ER Rl mA RN A SN E
FHEA DR AR—— ESEFIRR SR BEIA NS E ST, BREANT, #
B S AR AR, EAERE, PR EsiENAt SRR E— 3
RIS, RAXFEA BRI & S %0 3e 4 )y, A REAE 1T /K AU N AR AIE
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