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ABSTRACT

Equity financing is an important part of corporate capital structure decision-making. The level of financing efficiency is of
great significance to the survival and development of Listed Companies in strategic emerging industries. In order to measure
the equity financing efficiency of Listed Companies in strategic emerging industries, this paper uses data envelopment analysis
(DEA) model to measure and study, taking 208 listed companies of strategic emerging industries as samples, through three
input indicators. The paper calculates the DEA evaluation value of each decision-making unit from 2014 to 2018, and analyzes
the efficiency of equity financing in different years and the comparative analysis among seven industries. The conclusion of this
paper is: according to DEA-BCC model, the equity financing efficiency of Listed Companies in strategic emerging industries is
generally low, mainly distributed in the lower efficiency range, pure technical efficiency and scale efficiency are mostly distributed
in the higher efficiency range every year, most of the returns to scale are decreasing, and the equity financing efficiency exists
unbalanced development among industries. According to DEA Malmquist model, the total factor productivity of seven strategic
emerging industries tends to decline, the highest is new energy vehicles, which is 0.985, and the lowest is energy conservation
and environmental protection, which is 0.951. The impact of technological change will be greater, followed by the change of scale
efficiency. We should constantly improve the internal management level of the company, carry out technological innovation,
select the correct financing channels, and coordinate the use of funds to create the maximum value.
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AT g4 AT LA AT g4 AT 14 AR e
CEARUR 1 9 4.33% 4 1.92% 1 0.48% 0 0.00% 0 0.00%
0.8<=a<1 105 50.48% 84 40.38% 64 30.77% 55 26.44% 39 18.75%
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BT A w44 {E 0.7753 0.7320 0.6873 0.6656 0.6397
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1 11 5.29% 4 1.92% 1 0.48% 0 0.00% 0 0.00%
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AR 0<a<0.5 4 1.92% 8 3.85% 8 3.85% 8 3.85% 10 4.81%
P 8 m A4 ME 0.9061 0.8817 0.8506 0.8426 0.829
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26 | A A B SR EN 4 A 1
524N 20144F 201548 20164% 201748 201848
33 1 1 0.48% 2 0.96% 2 0.96% 0 0.00% 0 0.00%
SR T AR 11 5.29% 4 1.92% 1 0.48% 0 0.00% 0 0.00%
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2015-2016 0.975 0.951 1.006 0.968 0.927
2016-2017 0.998 0.965 1 0.998 0.963
2017-2018 0.985 0.971 1.003 0.983 0.957
YIME 0.977 0.971 1.029 0.95 0.949
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F10  LEARETIME
RN ARR 20144 20154 20164 20174 20184 FEEF
FTHEHM R 0.7905 0.7471 0.6683 0.6551 0.6343 0.6991
F—REEHAR 0.7964 0.7575 0.7257 0.6758 0.6454 0.7202
AR 0.8231 0.7875 0.7534 0.7202 0.6947 0.7558
1o iy 2% % il i 0.7482 0.6916 0.6653 0.6521 0.6292 0.6773
HREIR 0.7147 0.6900 0.6277 0.6207 0.5783 0.6463
HM KL 0.7846 0.7399 0.6989 0.6806 0.6612 0.7130
HREIRR R 0.7643 0.7002 0.6617 0.6444 0.6252 0.6791
Wi S T 2 P M R A 0.7746 0.7305 0.6859 0.6641 0.6383 0.6987
0.8500
0.6500 ————
g ————
0.5500
20144 2015%F 20164F 20174 20184E
— R —_— i B R B o i e A5 1
—_— R — R —_— R

B5 LR LA BRI

F11 T Malmquist F5E210 & 4R
IR 20144E-20154F  20154E-20164F  20164E-20174F  20174E-20184F SEEBE
FIHEHR AR AR ) 0.984 0.895 0.973 0.954 0.951
HARBFRA ) 0.978 0.937 0.999 0.988 0.975
FARALZ) 1.001 0.957 0.975 0.966 0.975
i H AR R AR ) 1.110 1.000 1.000 1.002 1.028
AR AR 5 0.878 0.937 0.998 0.985 0.950
F—REEHEAR  SERAEEARD) 0.949 0.947 0.940 0.974 0.952
HAR BT 0.961 1.008 0.988 1.003 0.990
FARAZZ) 0.989 0.944 0.952 0.968 0.963
i AR R AR ) 1.102 1.008 0.998 1.001 1.027
SRR AR 5 0.877 1.000 0.989 1.002 0.967
R R AT HA L) 0.956 0.948 0.956 0.966 0.957
HARBERA ) 0.965 0.996 0.980 0.984 0.981
FARAZZ)) 0.991 0.953 0.975 0.982 0.975
iR AR A ) 1.103 1.006 0.999 1.004 1.028
U AR E] 0.881 0.990 0.981 0.980 0.958
o Uity 2 % 1] dd R HAR L) 0.934 0.957 0.986 0.961 0.959
HARBFRAE ) 0.930 1.019 1.021 0.985 0.989
FARAZ 7)) 1.005 0.943 0.966 0.976 0.972
AR AR ) 1.124 1.009 1.002 1.002 1.034
A 2R AR F) 0.834 1.010 1.018 0.983 0.961
B REYR AR TR 0.973 0.922 0.989 0.927 0.953
ARG ERAE ) 0.971 0.973 1.023 0.968 0.984
FARAZ 7)) 1.004 0.951 0.969 0.959 0.971
Al R A ) 1.140 1.005 1.002 1.004 1.038
AR A AR Z) 0.857 0.968 1.021 0.964 0.953
Ak EERAETHRA L) 0.947 0.945 0.972 0.973 0.959
FiAR A ) 0.956 0.993 1.007 0.999 0.989
HARAZ 7)) 0.991 0.952 0.968 0.974 0.971
AR ) 1.099 1.012 1.000 1.004 1.029
R AR Z) 0.876 0.983 1.007 0.995 0.965
HREIRR EHERETRA L) 0.968 0.932 0.968 0.978 0.961
FiAR A ) 0.957 0.975 1.012 0.996 0.985
HARAZ 7)) 1.008 0.968 0.961 0.982 0.980
T N S T | 1.113 1.004 1.002 1.001 1.030
AR R AR Z) 0.864 0.970 1.010 0.995 0.960
B TR PR L) 0.959 0.935 0.969 0.962 0.949
FAR A ) 0.960 0.986 1.004 0.989 0.977
HARAR 7)) 0.998 0.953 0.967 0.973 0.971
AR R R AR ) 1.113 1.006 1.001 1.003 1.031
AR AR B 0.867 0.980 1.003 0.986 0.959
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