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B A BB ETAF: (20 BIBREA ST. *ST
BT (3) BIBRAHREIEG LM F. BI51E
3| 88 ZX A = T2 F. FFHH 2002-2010
SRR L4 T AAE S 5 8RSk T
wind ¥E 7 LU F & b 4 & A5 19 2002-2010 4E
B BEL .
2 SCiESr#R

X 88 K AR BB #h = b o4y ® AL 3 F
1980-2000 fE 2 [A] . #ABE RIS (eFHit L
KA /NBIA RISy RSt T 55 Hi P 4l AR A
BRI SrbRuE, LA 2010 4FFEE Ak 5 T8UVE v St
PR, BERER, FEAF ARSI (200 AL #H
58 22, thAEIfk (100-200 A) B 11 &, /NEI4
M (100 AL D A 19 &K, KA 85T 2 %
& EEES.
2.1 AT

FEI3FIR T 88 FEEALS FAE 2002-2010 4 &%
FERBMRARER, ST SRS T E AT
1. &8s B .

MFEIFTUFH, BFT 2005 EENRF L
BE A WL, AL FEFEAEN . Bk A LB
M 2002 4/ 80.80% — T T FE, 2008 4 ik B B K

£ 3 B~ EHAT 2002-2010 E£EFER B ZT
H 2002 £ 2003 4E 2004 £ 2005 4E 2006 4 2007 4E 2008 4E 2009 4E 2010 4E
BURA (%) 476.73 547.59 615.64 589.78 771.97 989.82 1039.32 1352.15 1573.82
° (80.80%) | (80.12%) | (80.38%) | (79.34%) | (78.99%) | (74.49%) | (73.69%) | (78.15%) | (75.57%)
HEBA (%) 25.43 30.66 35.36 36.32 40.39 51.09 66.18 64.48 78.39
° (431%) | €4.49%) | (4.62%) | (4.89%) | (4.13%) | (3.84%) | (4.69%) | (3.73%) | (3.76%)
I (%) 50.86 64.30 63.31 64.54 62.24 77.03 86.53 90.78 12.12
¢ (8.62%) | (9.41%) | (827%) | (8.68%) | (6.37%) | (5.80%) | (6.14%) | (5.25%) (5.38%)
W5 B (%) 19.11 19.49 21.99 21.92 27.94 35.18 41.60 38.46 51.68
¢ (3.24%) | (2.85%) | (2.87%) | (2.95%) | (2.86%) | (2.65%) | (2.95%) (2.22%) | (2.48%)
17.88 21.39 29.63 30.75 66.52 120.78 134.89 180.44 259.44
L 0,
BB ERHM %) (3.03%) | (3.13%) | (3.86%) (4.14%) | 6.81%) | €9.09%) | (9.56%) | (10.25%) | (12.47%)
0.00 0.01 0.00 8.24 54.90 41.90 3.89 7.15
0,
HA (%) (0.00%) | €0.00%) | (0.00%) | (0.00%) | €0.84%) | (4.13%) | (2.97%) | (0.22%) | (0.34%)

T R AT AR A R YA Ml LB R R B B B G TR AR SR A Z I LLE.

— 8§ —



HaH HE, .

Al R ML BT B AR Bl By A A

A 73.69%, 2009 4E _EFHE] 78.15% 5 MIT 46 T K.
=IHAE AR (BN, EHERHA. WS RAD
BHEFREHEKEY, B8N LEZ MG
WYEFFIE 13% B4, BHNFR. BlBta K
BB, &8 RE B H 2002 SE/Y 3.03% 1
KN 2010 4E189 12.47%, AT TLBL SR E B Hu =4S E] A
FEMFER MR . AR AT H 7E 2006 42
Bl o B R A B L BIAR 70N, 2007 4 &8 AR B9 L
=K, X% 4.13%.

A3 T 4% 4T B 53 b 7R 0 B I R AR S5 R O,
K 88 KM= TR E ML RA L. 1155 2% ]
. EEB AL, HERAL. BlLEe
R e . ARSI L B I8 AR ST R FE Y
HHE AT ST 15 FH SPSS18.0 # 4%t B Hir= 2\ &)
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k4 B EHARREEH
2002-2010 £+ HFHRBEER

2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
g\ F | F|F | % | &F|F

2003 4F| 4.50
2004 4E| 6.46 | 1.43
2005 4E| 478 | 0.21 | 1.18
2006 4E| 6.23 | 1.28 [ 3.02 | 746
2007 4E| 6.66 | 10.74 [14.21°[ 10.77 | 7.77
2008 £ | 4.50 | 5.56 | 7.58 | 4.73 | 3.86 | 3.13
2009 £E1 9.612] 6.22 | 429 | 541 | 4.06 |11.73°| 6.39
2010 46/ 10.30 | 7.14 | 7.46 | 6.15 | 3.96 | 9.29 | 449 | 1.61

s FREPANBE YT E** 7 0.001 K L B, ** H7E£0.01
KELERE, * HEOSKFLERE.

MFEARTLIEY, BT RAEH 2002-2010
EFEFEWABITEIRE, 4RER 200745
2004 R HAEI(E N 14.21 (P<0.05), 2009 4
52007 B EHF{E R 11.73 (P<0.05), XPFXTEH
MR ArmEREE, mHEAFEGZEY TR E
Z5.
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RIE 88 =L B R IT K S B IR LR
Py B A LB WA E]. A AL
FIX DY IR AR AE & N EEWIYE, 12 F] SPSS18.0
R A RT B b= B TE 2002-2010 254548 B 2 (8] Uk
AFESAEHPIT R, e B FHAKE
R,

MIFE6RLIEFEL, REFH™ BRI
ARIBEEM, MHASEMGZEXBERER, B HIE
B—ERERASEEREES. TE 2008 F2ZHT
(H135 2008 4£), HFEMAZ A BEEZREL,
EEBEZRNEMGRAF 77X, LFHIH 33.33%.
2008 4EZ 5., AALL 2008 FELLRT, AR EFZRHE
B L, EELBIAE R 80%. M 6 FISITHL
WATLLE H, 72008 FF 225, REBHF= LT
B A SR PR 5 1A i AR AL R B B R e .

3 wWERgRiTie
3.1 RAGHIRES RERE

BimsrtheE RE AR, REHHL=LF 2007 4F
5 2004 4E. 2009 4E 5 2007 R RA LR EET
REZR, WM™ ETHAR 2004 4. 2007 4£5

F5 B~ LETHAT 2002-2010 FEKRNERRER Bfy: Zt
HH 2002 4 2003 4 2004 4 2005 4 2006 4 2007 4 2008 4E 2009 4 2010 £
HEME 193.96 310.52 43257 430.50 630.48 1039.88 1137.23 1657.12 2058.56
WA (%) | (30.92%) | (43.16%) | (53.06%) | (53.40%) | (58.45%) | (69.66%) | (70.20%) | (79.35%) | (80.40%)
Y e 3.82 425 4.23 3.85 11.40 12.88 10.96 17.90 31.81
WA (%) (0.61%) (0.59%) (0.52%) €0.48%) (1.06%) (0.86%) (0.68%) (0.86%) (1.24%)
HEW 5.44 9.72 10.43 13.11 15.44 25.82 34.25 33.21 39.30
A (%) (0.87%) (1.35%) (1.28%) (1.63%) (1.43%) (1.73%) (2.11%) (1.59%) (1.54%)
oAtk 424.11 394.93 368.00 358.76 421.40 41425 437.50 380.06 430.69
A (%) (67.60%) | (54.90%) | (45.14%) | (44.49%) | (39.06%) | (27.75%) | (27.01%) | (18.20%) | (16.82%)
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*6 EHFEFHARKANEREN 2002-2010 £FHRBER

2002 4E 2003 4 2004 4F 2005 4 2006 £ 2007 4 2008 4F 2009 4E
2003 4F 4.65
2004 4 8.23" 0.53
2005 4F 8.76" 0.83 0.21
2006 4 12377 2.08 0.62 0.33
2007 4 26.51" 10.13 6.42 5.30 332
2008 4 29,68 11.67" 7.37 6.80 4.15 0.69
2009 4 55.24"" 3036 23407 22.56™ 17.63" 7.37 494
2010 4 62.16™ 30.36™ 23407 27917 22,56 11.45 8.07° 0.82
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FERBER AL THRATIL. S EkE H . 54.
W AT/ T EIE S . BB A RS,
MBI G S SRR T eE
Kat, RARSTHYMNRS L I MEKRESES
HEE BN AR . X ARGF MR T B i
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2004 4F 8 A 31 H , BUFHLYE L LB 5, AAR
TS IF R 2 E M+ s AU AR e EE M ik
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i —EAFFZEM ik, FF 2 B 7 B 4E P AR S0
FF A H 4 shobg 9 o3k nl, “8.31”7 KR A, +
HLBUAR A B AR RS K . IR AS R BoR, 2004 4E LY
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H 2005 4F BUAT X 55 Hh 7= 2% &1 B 8 Mk B Ke
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7T S VR pO R SR O PSR 0P . SRR AN,
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BHHEWS AN EETAM, BIEaE 8RN,
2002-2010 4= [a] W 55 %% FH bb 51 2% 4F B py b R K,
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Sy “RRSSFm R BIEGREFERTH o

2009 £E 5 2010 4F, BUAF X B =1 EHmiA
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HIIT & 5858 WA LL BB I TEC XA T 156,
KL 2000 FFHFRESHERAMIBERE KR, LS
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HEHIAHN, 2008 FEE&@MEYZE, REKGZ
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BNERSFER. 2000 ERMMIREXE, 5
H = AL AT, BOREERREE . 2009 4
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SFRBOR AR REFRARMG EMH, FREEI
A 2009 FEBRAEMIC, HIYEHEE TR, XU
BUOR AT Bl =4 T e B4
Pras Rt B Ak, 2009 5 2010 FE B LRI H]
WK AKX SUEEET REMNER, HEMAD
SEEERROR A . BILRASE, W ABI AR 5 BT
HOR e A R — B EE.
4 WL

A< SCH) FH A B 55 Hb 7= | T4 Bl 2002-2010 4F
BERYE, X155 b 7= 20 5] 04 B AS 45+ F AR IR 3
FIEIESHT. IR R BR, BUFEEFEKET,
FHHL = A AR A SR ARIREE T REE
F. 2007 £E5 2004 4E. 2009 4E 5 2007 FE A
BHRETREEER. 2008 42 J5 M H BT B E
MR, SN R BB KRS AR fh R
BEhnR. X EeLE RS E B T o E B e A F AR YR
B BRGHAT AR S R A = R R .
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The Evolution of Corporate Business Models to the
Change of Macro Policies: An Empirical Study on
the Listed Real Estate Companies

Huang Lingling Liu Hefu Wu Jianlin Gu Jibao

Abstract: Business Model is the integration of a series of
elements of enterprise, such as corporate strategy, organizational
structure, transaction process, value chain and core competitiveness
and so on. It reflects the basic principle of value creating, capturing and
delivering of the enterprise. This paper reviews the relevant researches
on business model. Based on the financial data of Chinese real estate
listed companies from 2002 to 2010, it empirically analyses the changes
of cost structure and revenue streams structure of business model.
The results show that there are significant differences in cost structure
between the year 2007 and 2004 as well as the year 2009 and 2007. The
rate of the revenue streams structures change has accelerated since year
2008. On the basis, this article discusses the relationship between the
macro-control policy and the business model evolution of real estate
companies and puts forward some suggestions on the business model
adjustment of the real estate company.

Key words: Business model; Policy change; Real estate
company; Empirical analysis



