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Abstract

Abstract

In recent years, China's support for medical device enterprises has been
continuously strengthened, and relevant medical device industry plans and policies
have been introduced, medical devices have been included in the development
priorities, medical devices have been given priority review and approval, medical
devices have been supported for clinical promotion and use, and the high-quality
development of the medical device industry has been promoted. At the same time,
with the continuous improvement of China's spin-off and listing regulations, the
number of spin-off and listed companies has gradually increased since 2019, and the
spin-off and listing status of the domestic medical device industry has been
unprecedentedly high. Therefore, it is of certain academic value to study why
medical device companies choose to spin off and list, what location they choose for
listing, and what economic consequences will be caused by spin-off and listing.

This paper reviews the literatures related to the meaning, motivation and
performance of spin-off and listing, and analyzes the characteristics of the medical
device industry, the market development status of the medical device industry and
the current spin-off and listing status of the medical device industry. Next, the case
research method is adopted to deeply study the listing cases of MicroPort spin-off
Medbot. As of December 31, 2022, MicroPort has spun off five subsidiaries to go
public. MicroPort is also known as a listed company that can generate listed
companies. Therefore, MicroPort has a certain representative position in the field of
spin-off and listing. Medbot can still be sought after by capital in the case of zero
income, and the listed market value exceeds 40 billion Hong Kong dollars, and the
case has research value. By analyzing the motivation of the spin-off and listing of
Medbot and analyzing the impact of spin-off and listing on the stock price and
performance of parent and subsidiary companies, this paper provides certain
reference significance for medical device enterprises to choose spin-oftf and listing

in the future.



Research on the motivation and performance of spin-off and listing of medical device enterprises——taking
MicroPort spin-off Medbot as an example

In this paper, case analysis, literature research and event research are used in
the research process. The theoretical achievements of domestic and foreign spin-off
and listing are summarized, and then the characteristics of the medical device
industry and the spin-off and listing of the medical device industry are analyzed.
Next, we introduce the case of Medbot. Analyze the motivation of MicroPort's spin-
off and listing and the advantages of spin-off and listing in Hong Kong stocks, as
well as the performance after spin-off and listing. Finally, the cases are summarized
and suggestions are made for the spin-off and listing of the medical device industry.

The main conclusions of this paper are: the spin-off and listing enabled the
subsidiary Medbot to obtain a large amount of financing in the short term, and the
listing was reasonably valued; Focus on the main business, promote the
commercialization process of products, and develop in the direction of its own
strategy; As far as the listing location is concerned, the spin-off and listing of Hong
Kong stocks is fast, the threshold is low, and the preferential policies are targeted
for biomedical enterprises.

The main conclusions of this paper are: the spin-off and listing enabled the
subsidiary Medbot to obtain a large amount of financing in the short term, and the
listing was reasonably valued; As far as the listing location is concerned, the spin-
off and listing of Hong Kong stocks is fast, the threshold is low, and the preferential
policies are targeted for biomedical enterprises. Through research and analysis, it is
found that the spin-off of Medbot has a certain effect on the stock price of parents
and subsidiaries in the short term, and the spin-off and listing promote the solvency
and profitability of parents and subsidiaries, but has little effect on the improvement
of operating capabilities. The spin-off and listing will promote the market
competitiveness, R&D capabilities, accelerate business development and improve

the corporate governance structure of Medbot.

Keywords: spin-off listing; medical devices; motivation; performance
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R H A B 297 W% NaviBot US ()45 22 \] NaviBot HK 43 A,
NaviBot HK H Pk —H & NaviBot US W= AR . B ib5EG
NaviBot HK /% NaviBot US A 5] 4 55 b & A Al .

i AR O BT SR B RO &, 2020 4 11 12 H, R
) L g HE IR AL AL T BB AR AL 5.46% BB CHH 24 TRl B B2 7 4R A R A T
IS NPT B ED .

NUMEFRFAT NDR A Biobot #F#ai, 2020 4F 11 H 26 HARYE S EAL %
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T BB M BT MicroPort InterBot.

G HLAs NiEITE MicroPort InterBot Y 60,485 i A At sl & 17,034
B NDR 3@, 2 aE T eI BT T 2020 4F 5 A % 2020 4F 10 A W)
NDR #zi fr 2 A I e #c2% MicroPort InterBot #f4 NDR A AT A
28.16%.

2020 4F 11 H 26 H, ANl A5 Biobot M HB AR LA L. 2021
2 A 3 H¥ 3T Biobot AP IIAUA K& 5 ik T MicroPort InterBot.
% MicroPort InterBot £F4 Biobot LR AT AL 17.72%.

A OINLAR N 5 A F 2880 T

100%

50.75% 1.78% 10.07% 7.55% 0.19% 5.15% 4.58% 3.36% 14.86%

LAt B AT S ACK B AT R F)

100%

100% 100% 100% 100%

60%

4-3 BERRRREH

ORI HI S R
EIHLEE AT 2020 4 8 H & 2020 4F 11 H BAR@E I B0 B ik

BT B GINE) A R B I B R H T, RARRLT SEL N 41 1470, ENLIEEE

T, A KRR LG . B AR e RS, M EIA R 250 1435 TT.

F* 4-8 WOIHB/A A, B RRRUBERB

| BIRO| &% (AR B
%—s‘%}j‘(\ CPE. mﬁ&%}\ j@ﬁ%‘t\z&\ g)-L
2020 4 8 H A% 36.1 147G R g oA, B4, HERRR.
STVC
B s, EEERE. YU 5 TEA. &40
2204107 | B# S ik, LiOE. LG

PORIRUR: Ui R B
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2, MAINLE AT 2021 4F 11 A 2 H PR LT, RATREEE 3620
Jilk, MAsEN 43.2 #oG, HApFBATTRET T IRY) 163.83 HEHIAY,
[ B B I 3R 2 16 5 BAAIGE, TEZN 412 /0#G.

deAh, WS ALK FWITTA. R4S CloudAlpha 5 LAEA I #H S
5RAT

4.2.4 IR4ES

IS N T2 NFH T o B SRR AR AT SR R L A8 ARt
TR, 6 Ei s+ /N A B E AR A RV .. IF BaIpLss
NHIBREA BB BT M & DR FR X I B AL a8 N IR HIAL . FE 704 BT 2 AT,
BINLER N IER AR B TR 277, IR AR AR, /& ko
Pr BT EE N A B384

BEA A IB BT ST A ml I Es N3 8 T By s kAT, R JE T
o R sl N i v

SrF BT A BOAMOIETT FIFREE, HATHEIEST 209 B il
RGO IKEST . BB MAIFLEE A R A

IS NP i BT, FEIEFR I b i, R EEAE S
F, AEHBIX TR R A AL 22 A, DR TR SCANIRE S A SCUR T TR AR
DEELE ETTOLES, Ex A RS I BT S HE AR AT R L

XPEEN BT AR, EFEESN R LT (AR A 834 Bl (AR
G0 oG SRR A HF A JESFUEIE 2 2019 SEMAG I € BT A R iR FTE
TAREEA ETTHUEY (27 30, JEE MR 23 2004 FFMAR ) CRLTEEE
BT A E] @AY BB BT G R EGE A (67 530 RS BTk,
LR B, AR BT AEA RSS2 [ Ah, BRI A 3R A A Mk R MR IR o AR
U, WNGER (FBIE 5 A R A wiEg: By 2 (5 15 T
F#850). (PN15).

AR LR JUAS T AT 0B 203 b i S o P 25 A S o A BT
TR R
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(D 73 ¥r B R s s At

BEREIM G548 bs b, gk B EEA R A A TR S, H A2 B 1k o)
Pr LR REA RIS HER T H R . 27 530 PNLS #ER A F BT REA
w] BT 3 . AT REAIRE ST, A PR A BIRTER, MIBCSE A I G R A
B, I KPR P AR PR 2% A 3 Pr BEA & PR ). 9T H. A i k5 v 201
AFIEFATHIL), W RHEEGFRNE . $FE R, WL BB B REA
GE

BERFIRNEIETE B, A MR B m EIE (R TR, RAh B
N LB NRBAE R 2 AT RZAZ S g5, 27 53CH R i RS
ISR, M ENIE 2 WA, TR0 SRIRAE S 3R R, H B#R 2 F1 R B 7]
M E , BE R 2 s A5 X A . {H PN1S it B /] Ja iz & Uy i
ERELEE-SE

T ALt B, FaF ARSI BT E A E G R, Bk A
R 2B A m S P E BN T AR, Dk T ar BELE. mH A
I AN T AFRSPE BN R T A R AR L), PN15 MTCH S BR .

(2) ¥ LR IEESR

FEFFJTI0, A AR EREREZHEMNE 20 TR i A
WrFR . BAR RS AR F AT H L Hh A Pr A HRFEER R
BL2/3 FR/NBORF AL 2/3 3, BRI o

RS P SRARRT FE A%, AAERF & C BT i L 2SRk N 20 i AR 4tk
s AE K2 B INBAR SO DL A 75 W 55 o5t i S A 4 7

By7 a R AL 1 PRI LT SRR AN . A B TR R, — M 6-12
AN HBLRESE R TR . ERRBT T I, ARAT IS AT IR B AR5 5, 7o
VPR R KRR, ARFEEA L, SRR A W 2R BUE £ = 1
BRI AIAE ik, 2 AEMs BT, SO NS0 BiE S XA 58 I 1)
i B )E, HRARRSEPGESE 2T I ahet, B ZBin b=
Ko BHHBARVERAKIET TR, RGO INRBGIE. FLAFRLSE ...
HiEhlE 4, T, e,

HRAZ P 32 BB AR T BT AN AR A SUR B A ], BRI/ 2018 4 4
JEAT EARCETRUN, $EnzE 18A & (EMIBHLAR) (18A &), VAR
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AR AR A A BT
ERHE A FIERT TR EREM RS TR RIS, F it s
BAMSMRNEF G T ER, Rl BRI . T 18A B A R
& AR AR B R P AE RN 2 7 RO SE .
WXL, A AIHER AR BT BREENE A IR ZAEE s, (RAREE
2R AR HF TR E BB, BRI . WA RN 2 S B
BUR SFAF TR .
(3) REFERE 2 7 #s i
M 18A TR AU, EFEAEHE BT IR B A AR AR EE 56 Ko
2022 FH 8 ZARBMAEMFIE AT LIS 18A FEAEHALHT IPO b1, 4F4
HEr b A A EE (90 K 8.9%.
55 18A TRAIFIAE 2022 4F 12 A 31 H, &AM LR R4
PIRHL A RGO .

& 49 REFEYRE AR EHRLR

EAy EHE (50 IPO % (ZHBTT) SRR (L)
2018 4F 5 184.6 36.9
2019 4F 9 160.7 17.9
2020 4F 14 403.6 28.8
2021 4F 20 378.1 18.9
2022 4F 8 35.9 4.5
&t 56 1162.9 20.8

3 56 FARBAVEVIRISL A FAERA N IPO BT, Hid & AT #
EWAF EHE 666 Z)H 8.4%. T EUAREMAED R A ZEBEE I
F® 410 RAFEPRKLRAFHBRE

SET L o | BE S G SERSE ST PR LTS
T 11250 12 5% 21.4% 52.9 12T 4.5% 4.5 {L#TT
1-5 12370 40 K 71.4% 884.8 1 H5 I 76.1% 22.1 {¢# 7t
5-10 137t 4 5 7.1% 2252 {¢.#s 70 19.4% 56.3 128570
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