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金龙汽车股利分配行为的影响分析
摘 要

在汽车行业中，大部分企业股利分配行为注重高额派现行为；少部分企业股利分配行为维持在

平均水平，派现极少，无法满足企业经营过程中所有者的权益，所以企业最终难以在市场中持续发

展。

首先本文对股利分配行为内容的形成背景、意义进行分析，并对比国内外研究文献中股利分配

现状、原因及观点。其次通过金龙汽车案例分析，本文选择同行业宇通客车对比研究企业现金股利

分配产生的原因及特征，研究发现上市至今由股票股利转现金股利但仍低额派现的原因主要为偿债

力度及盈利亏损额。最后重点着力于分析股票股利转现金派发行为对企业经营过程中内部偿债能力、

所有者及企业价值作用，研究公司与其内部债务净增加成正比关系，所有者分配总额尤其盈余公积

及未分配利润与现金分配额成反相关，针对企业价值利用托宾 q值计算出企业价值受股利支付稳定

性直接影响，市值有所上升，但仍达不到市场均值，从而影响企业外部筹资，企业市值降低，使外

部投资者降低企业经营成果的信任而减少投资。针对在现金分配对企业的经营成果影响提出有针对

的建议，研究企业如何实现盈利的可持续发展。

关键词：内部偿债；所有者分配；外部筹资；现金股利分配

Analysis on The Influence of Dividend Distribution Behavior of King Long 

ABSTRACT

In the automobile industry, the dividend distribution behavior of most enterprises pays attention to the 

current high price; The dividend distribution behavior of a small number of enterprises is maintained at the 

average level, and the dividend distribution is very small, which cannot meet the business performance of 

enterprises. Therefore, enterprises are ultimately unable to develop sustainably in the market.

Firstly, this paper analyzes the background and significance of dividend distribution, and compares the 

current situation, reasons and viewpoints of dividend distribution in domestic and foreign research literature. 

Secondly, through the case study of King Long, the paper choose Yutong in the same industry to compare 

the causes and characteristics of cash dividend distribution in enterprises. The study found that the main 

reasons for the low cash dividend distribution in listed companies up to now are the strength of debt 

repayment and the amount of profit and loss. Finally concentrate on analysis of stock dividend cash 

handouts behavior in the process of enterprise internal solvency, owners and corporate value, a research 

firm net increase of addition is proportional relationship, and their internal debt owners total distribution, 

in particular, surplus reserve, and undistributed profit allocations of cash into the related, in view of the 

enterprise value using tobin q value calculate the enterprise value is influenced by stability of dividend
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