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Study on the influence of state—owned enterprises on the enterprise value of railway
construction heavy Industry
Ziqi Fan
Guangxi University of Finance and Economics
[Abstract] As a leading state—owned construction enterprise, China Railway Construction Corporation actively
promotes mixed—use reform to enhance its competitiveness. This paper focuses on the listing of its spin—off
subsidiary Railway Construction Heavy Industry to the science and Technology Innovation Board, and
evaluates the performance of mixed—use reform based on the EVA model. The study found that in the early
stage of the spin—off, China Railway Construction EVA first rose and then fell. Although it will bring
short—term economic benefits, the long—term growth depends on its own operation. The spin—oft listing
optimized the capital structure of the parent company and enhanced the solvency; the market value of the
subsidiary increased, the capital liquidity increased and the r & D ability increased significantly. This case
provides experience for the mixed reform of state—owned enterprises, indicating that the split—off listing is not
sustainable income guarantee, and the long—term development of enterprises depends on good operation.
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ok FITASEL TR H PR R AT ASAL AT AL A ErEd
Wi H
Tl 2 H GRS [EEZEN X G DA B A ERINE]
2016 4F 181. 31 41.19 91.98 6. 00 - -1.54 4. 35 207. 69
2017 4 209. 10 43.37 96. 55 44.70 - 0.13 7. 66 264. 14
2018 4 253. 22 52.67 96. 34 1. 80 - -0.56 13.40 260. 19
2019 4 276. 29 54.03 111.18 14.94- 0. 09 2.74 7.08 290. 17
2020 4 310. 21 57.82 115.35 -10. 23 0. 29 8.70 7. 98 332. 17
2021 4F 348. 14 58.36 - —15. 90 0. 45 1.29 16.52 262. 97
2022 4 374. 02 60.72 - —30. 51 0. 46 0.58 10.65 402. 13
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20164F 1. 50% 1.16 4. 00% 6. 14%
20174 1. 50% 0.92 4. 00% 5. 18%
20184 1. 50% 1.11 4. 00% 5. 94%
20194 1. 50% 1.13 4. 00% 6. 02%
20204F 1. 50% 0.86 4. 00% 4. 94%
20214 1. 50% 0.49 4. 00% 3. 46%
20224F 1. 50% 0.8 4. 00% 4. 70%
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20164E 6. 14% 19. 58% 4. 35% 80. 42% 3. 83%
20174F 5. 18% 21. 74% 4. 35% 78. 26% 3. 68%
20184F 5. 94% 22.59% 4. 35% 77.41% 3. 87%
20194F 6. 02% 24. 23% 4. 35% 75.77% 3. 93%
20204F 4. 94% 25. 24% 4. 35% 74. 76% 3. 69%
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20164F 207. 69 3104. 44 3.83% 88.79
20174F 264. 14 3276. 66 3. 68% 143. 56
20184 260. 19 3884. 04 3.87% 109. 88
20194F 290. 17 4513. 54 3.93% 112.79
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