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(2 1) 012 4% 337/1Y &% ™ - & ZGHse 2 T-test 24
=xt +olE] 024 o/ [ETCSNES AB S
Tobin” Q Br(A) ZB) Zid 0|
+1y 1.726 0.0764 0.33
Tobin'Q 1.803 +2y 1.639 0.163 0.55
+3y 1,481 0.321 1.47
+1y 0.487 0.429 3.32%
A Sales 0.9177 +2y 1.077 -0.16 -0.2
+3y 0.387 0.53 368"
+1y 11,825 0.244 0.09
Rate of operating profits 12.069 +2y 10.251 1.818 0.65
+3y 11,395 0.674 0.24
+1y 11,721 -3.769 -1.29
Net profits 7.951 +2y 9.666 -1.714 -0.59
+3y 8.194 -0.242 -0.08
+1y 0.543 0.401 0.96
Debt ratio 0.944 +2y 0.320 0.624 1,96
+3y 0.4876 0.457 1.35
RN, +1y 0.0105 0.0014 0.21
0.012 +2y 0.0128 -0.0008 -0.12
(F=01A/MV)
+3y 0,017 -0.005 -0.72
+1y 13.109 5.997 1.59
ROFE 19.107 +2y 11.897 7.209 1,95
+3y 10.724 8.383 2.21%
+ly 11.224 0.603 0.12
ROI 11.827 +2y 10.643 1.183 0.23
+3y 8.984 2,842 0.53
+ly 12,908 5.042 0.8
Cash flow/ Sales 17.951 +2y 16.255 1.696 0.6
+3y 15.473 2.477 0.72
+ly 3.398 -0.212 -0.48
Current ratio 3.186 +2y 3.387 -0.201 -0.41
+3y 3.449 -0.263 -0.52
+1y 2.814 0.017 -0,04
Quick ratio 2.797 +2y 2.794 0.003 0.01
+3y 2.868 -0.07 -0.14
ROl e, o2 22 100, 5%, 10%2] SOleEe Liep



(B 2) DI MF B7IY MR B - 5 FAWS 2 T-test EA(T7I2)

=Xt 2oz | 0=AE o =A 0% A B S
Tobin’ Q Br(A) ZB) Zid 0|
+1y 2.4381 0.144 0.24
Tobin'Q 2.5823 +2y 2.5806 0.0018 0.0001
+3y 2,105 0.4773 1
+1y 0.5831 0.2673 1.05
A Sales 0.8503 +2y 0.4622 0.3881 1.92*
+3y 0.4039 0.1165 2,11*
+1y 13.633 2,562 -0.45
Rate of operating profits 11.071 +2y 14,323 -3.252 -0.58
+3y 17.022 -5.951 -1.2
+1y 12,28 -5.753 -1.11
Net profits 6.5267 +2y 13,562 -7.036 -1.49
+3y 12,704 -6.177 -1.34
+1y 1.3217 -0.119 0.1
Debt ratio 1.2025 +2y 0.425 0.7775 1.35
+3y 0.435 0.7675 1.34
oA EE S +1y 0.0042 0.0006 0.07
0.0048 +2y 0.0088 -0.004 -0.56
(F=01A/MV)

+3y 0.0118 -0.007 -0.92
+1y 18.708 2.283 0.32
ROFE 20,992 +2y 17.874 3.117 0.46
+3y 19.549 1,4428 1.21
+1y 14.147 6.565 0.73
ROI 20.713 +2y 17.071 3.641 0.4
+3y 15.283 5.4304 0.601
+1y 23.019 -2.115 -0.37
Cash flow/ Sales 20,904 +2y 24.444 -3.539 -0.61
+3y 25,961 -5.057 -0.71
+1y 3.1831 0.9823 0.98
Current ratio 4.1654 +2y 2.7524 1.413 1.41
+3y 2.8074 1,298 1.31
+1y 2.7109 1.116 1.14
Quick ratio 3.8269 +2y 2.3571 1,469 15
+3y 2.4583 1.3686 1.41

3) U= &

18] A B IR (AR

H) 7|& & 30%
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(& 3) 0= &% £=27|Y 4% T - 5 ZdFH: ZH T-test 2M(SATIY)Y
=Xt 40/8 | 0=8% o AETCTES AB
Tobin' Q BA(n) B7(E) mz o] | | Vole
+1y 1.2033 -0.067 -0.25
Tobin'Q 1.136 +2y 1.0297 0.1063 0.37
+3y 0.9894 0.1466 0.52
+1y 0.2706 0.6512 2,33+
A Sales 0.9219 +2y 0.1194 0.8025 2.86**
+3y 0.4788 0.4431 1.22
+1y 10,936 3.978 0.75
Rate of operating profits 14,914 +2y 5.0003 9.9138 1.86*
+3y 7.0628 7.8513 1,56
+ly 12.633 -9.088 0.15
Net profits 13.369 +2y 4.763 8.6059 1.64*
+3y 3.8297 9.5392 1.96*
+y 0.165 0.0792 0.41
Debt ratio 0.2442 +2y 0.1356 0.1087 0.55
+3y 0.5535 -0.309 -0.99
+1y 0.026 0.0104 0.47
oAl & 0.0364 +2y 0.0229 0.0135 0.67
(0] A/MV)

+3y 0.0224 0.0139 0.66
+1y 12.465 10.895 1.54
ROE 23.30 +2y 6.0552 17.305 2,43
+3y 5.8548 17.506 2.66%*
+ly 9.94 7.3408 1.02
ROI 17.281 +2y 5.3283 11,952 1.61
+3y 4.246 13.035 1.8"
+y 11,207 5.975 0.89
Cash flow/ Sales 17.183 +2y 7.998 9.184 1.63*
+3y 1.4994 15.683 2
+1y 3.8224 -1.564 -2,27*
Current ratio 2.2588 +2y 3.7321 -1.473 -2.05*
+3y 4.3697 2,111 2.3%
+ly 2.7655 1.0 1,91*
Quick ratio 1,7158 +2y 2.6232 -0.907 -1.59
+3y 3.4015 -1.686 2,01

4) V=P SEI AE S 71 HEREGATE

M) 7]& sk 30%



=719 el Po7E 7 gl vAlE dF

(E 4) 0|2 A% S271Y A% M- 5 4FH 7F T-test B4
=X 228 HoB0% 71T | 5reia0% A5 o
Tobin” Q it (A) 7| gEHA#B) Ho X0|
1y 2.5823 1.136 1.4463 3,33
Tobin'© +ly 2.4381 1.2033 1.2347 237
obin
! +2y 2,5806 1.0297 1.5500 1.93*
+3y 2.105 0.9894 1.1156 2,987
1y 0.8503 0.9219 20,072 0.21
sl +y 0.5831 0.2706 0.3124 1,647
aes +2y 0.4622 0.1194 0.3428 2.69%
+3y 0.4.39 0.4788 -0.075 0.3
1y 11.071 14.914 3.843 20.63
, X +ly 13.633 10.936 2.6964 0.55
Rate of operating profits i
2y 14.323 5,0003 9.3222 1.9*
+3y 17.022 7.0628 9.9592 2.64%
1y 6.5267 13.369 6.842 122
N +ly 12.28 12.633 -0.354 -0.08
S
et prot 2y 13.562 4,763 8.7994 2,03
+3y 12.704 3.8297 8.874 2.27%
1y 1.2025 0.2442 0.9583 1.55
+y 1.3217 0.165 1.1567 1,12
Debt ratic
ebt rato 2y 0.425 0.1356 0.2894 2,02+
+3y 0.435 0.5535 0,119 20,45
1y 0.0048 0.0364 0,032 1.92¢
o) XA 2] +ly 0.0042 0.026 20,022 1,61
0] R/MV) +2y 0.0088 0.0229 -0.014 -1.28
+3y 0.0118 0.0224 0,011 -0.83
1y 20.992 23.36 -2.368 0.25
R +1y 18.708 12.465 6.243 1.19
+2y 17.874 6.0552 11.819 2.55%
+3y 19,549 5.8548 13.695 3,184
1y 20.713 17.281 3.4321 0.29
o1 +ly 14.147 9.94 42071 1.06
’ 2y 17.071 5.3283 11.743 2,57
+3y 15.283 4.2463 11.036 2,864
1y 20,904 17.183 3.7217 0.61
+ly 23.019 11.207 11.812 1.89%
Cash flow/ Sales
ash flow/ Sales +2y 24444 7.9987 16.445 3,067
+3y 25.961 1.4994 24.462 2.91%+
1y 41654 2.2588 1.9067 1.83*
et s +ly 3.1831 3.8224 20,639 -0.96
urrent ratio
+2y 27524 3.7321 -0.98 1.43
+3y 2.8674 43697 1,502 1,75*
1y 3.8269 1.7158 21111 2.08"
S +y 2.7109 2.7655 -0.055 0.1
Hick o +2y 2.3571 2.6232 -0.266 0,47
+3y 2.4583 3.4015 -0.943 1.16
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A Study on the Effects of Overseas IPO on

. )
Chinese on Company s Performances

Ho—dJin Jeon

Abstract

This paper analyzes the firms value and the business performance before and after
Chinese firms got listed in the U.S.

First of all, it was separated into term before U.S listed and after listed, and looked
whether there was any change in the TobinQ,

After listed, as time went on Tobin'Q decreased more, In terms of net sales growth
rate, it dropped significantly after U.S IPO.

Operating profits and net profits rate increased more after being listed in large
corporation, but in small corporation cases, it produced an opposite effect on debt
ratio and net interest cost. Interest burden continued to fall after being listed in small
corporation, and it couldn’t find the investment profitability, nor could it utilize ROE,
ROI variable,

ROE, ROI continued to fall after being listed, but current ratio and quick ratio
increased significantly in small corporation.

From this results, we can infer that the financial liquidity showed signs of

improvement after being listed.

{Key Words) U.S Listing, Business Performance, Firms Value, China Firms, IPO Effect



