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Research on the Optimization Path of Market Value Management of State-owned Listed
Companies
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Abstract: With the inclusion of market value management in the performance evaluation of central enterprise leaders by the
state-owned Assets Supervision and Administration Commission of the State Council, the market value management of state-owned
listed companies has shifted from passive response to proactive action. However, currently state-owned listed companies are facing
practical difficulties such as a mismatch between market value growth and asset expansion, and insufficient synergy between value
creation and market performance. Based on the theoretical framework of value creation, value management, and value realization, this
article systematically analyzes the problems in the concept cognition, institutional mechanism, and tool application of market value
management of state-owned listed companies. It proposes optimization paths such as improving the strategic system, strengthening
business quality, enhancing investor relations, and improving the assessment mechanism. A guarantee system is constructed from four
dimensions: corporate governance, digital empowerment, assessment incentives, and environmental creation, in order to provide
reference for state-owned listed companies to improve their market value management level.

Keywords: state-owned listed companies; market value management; value creation

515

T BT AR LA A G 7 30, i ih
B LS H S BB Y LE AR B RIS AT . 2024 4, EH %
Bt B R ZEER 1 2 st AN sie o S Ak s i BT A
TEE B AR TR W, e mEE B AR T AR
EGE AL E RN, FE G A R W B
e HEAARET B, HATEA L ARSE 2 A
I 4y 2 — LA b, T A o5 20 AR S IR T, 2R
Ay “CHEMA7. (FREIE SR, 2024 4 6 H & 2025
6 H EA I AR B A BUIE K 9.5%, T {E R
A 14.2%, @i/ TRE LT AR 37.2%, HHATH

Copyright © 2026 by authors and Viser Technology Pte. Ltd.

XA B AR BT A R . BRI E A B
T2 F) ARG R B, SEBLA RN ELAT T S A R SR R 32
Fes BT R A S ) R

1 BAEHRARHEERNRERIR S

AR B AR ) iy 2 W) DAt T E AR 2P KO IR
AHI, ISR 2B EHSE . HRETRET
B, 18 A N EME R T 37 3R I R LB ) — A BE
o IR HEZL AT LRGN O (L = B, R 13 g 2k
fitl, HIET BN EeE R, HEA
IBAARIERINAS T A SEELR B, A A
D E RN E (A LEE -

49



@" VISER

2026 F 7 E K4

MBCREIERE, 2022 FEESGERZRH G 14 42
FEIRTE AP BT A &, 2024 AFEATHAREAT Hi(EE
B, 2025 EHKBORAWIRIL, 424 “—a—%K”
EWIFN TR BLERN S, BF LhAFCs
NI A ]33 SWAN D A P o ol W AN
G 7 T BRI FE AR AR BRI . 2025 AERT =ZFRE, A
JEEA BT A RS T EBRFEYIEK 13.32%, B A A4
i V) R AR I 4 o = W S i A (B P 7
WIBTEAERE “BUR T (RO, TR 3 1 S B
e SUN SR

2 A LT ARTEEEFENRIRE

2.1 HEEEESAHNTE

T A b T B BT R A RS B R AL R IR
b, FrEREEA BRI AR, 2l
T A BLAE R T 58 AL AR b, MU T & T i, 3%
AR AL SR B RS %, BT “H3ETE
TR R R5E o T (B AR o gkt e LA B b 7ld A ] 7l
R GK OB H I, R o J2 0 BT R A R A
. ZEE KPR A B RF B ST Bk LI A
AR RN R B Bh . (B2 H T — el 3
FCIE VTR B S A5 P4 IR, T 7 R 7 o g P A
EHECE TES AR, 20 T Xk K %0554
B o BRI AL, — S 0 T B AT A ] AL
AN A A L, B TRUZ BT RGN ZER, SHATAS BBl
TAEANE Y BB SRS IR A7, Bl
EHE> RGN TS

2.2 MEBIESHIHRANETRE

[ A b TiT 2 ] (5 7= RS 5K [ 77 AR 1 K A7 TE 254
YER 7 G o MEAR I BT EoRUL, 2025 46 6 H A IREH
Pl i A wI R PR U 378.2 T4, 2024 4E 6

H 3455 Ji{2762 T 9.5%, EL R E A E 12 7 19 5.9%.

A BREASETE (8.9%) #E sy, Uil EATAREN B
SKAEAT o A L2 T Rl A 28 s b i 2wl { eh JROR 11

474 FAZ LM BIIAE ¥ 54.2 F12.70, WK RN 14.2%,

AT IRE AR 37.2% M mild K3, KT#EN A
Jie T 3751) 23.6% I8 KA o RO AE S i AE T 700t [ AT 3%
Jie b 2 W B (A RS Z AN AT TR B A R
WRIE, AT _ERURXT B B AR S e RO A B
SCOLBE I — b o X T AT L AR R, B
BB RAEAN G K, (B B 20 B A7 A8 FE S AR R0 2 11
PR, &IN5 5K BOA HER A ki

BARE S PE e, AR B XA m s ER . T

50

SEMN B H 2% AN B 1 BT A R R IR LA 3 2

P BRI ZER, RARSCER AT TR B IR 1
FiR o
F=1 H2024%F 6 BE 2025 5 6 AAREAAS LHATE~ZHN
MEEKIERLR

b EEER ETAR | RE EHAE (A REEK
L7 I (%) 95 5.9 8.9
BTTEIEE (%) 14.2 37.2 23.6
i E G S %
O % (%) +4.7 +31.3 +14.7

I 1 AT, R PR LT A A B 87 9 S R E Tl
Y 2K AR TITE R KA RE P TEOR, PIE M2
47 ANEr R, ]RE BT ARASA 31.3 NE AR,
VLI T 0 T A 587 B Al B 3 AL R KA AT R FE AR
R A i 2 45 2 g B ol o i =9 SR AN
PR L PR T A B SR A A3 8], 32 BEREUAE A R T
FHOR S BOTE A B REXE RN B SNSRI A
FERLR T B AS T S RS (A P A T 8 £
MLk S5 F R G BRI AN L, AREF A TS
JIRIHER R, BEARESS P08 R B R i) 7
R, WAL P H SR AL S T 1 R S, ANRE T
BEAC T e LH I T 1 58— R A5 5, & B AT 3
AT FEAIR
RSB R R N F , Ao A T b w4
BB TIE LR TR B, ASREXS MU BE AT
ANBEBE I SR A AR, B2 [ R A BB 1
(AP ﬁL%W@E% AmGERMENE. M2 TS,
BOATIE I AT 2 WS 5 SR B3R R 2 =] (K4
ﬁﬁﬁﬁ*%k%ﬁ%ﬁﬁ&%%ﬁﬂjﬁﬁﬁmwwﬁ
Bz, XEAKRUME I EEA . MLER A,
RCE Ll 2 =] LR IR BT K %Wﬁ%ﬁ xS
SISV TR 30 A2 A TR RS P R —
3EEL$QE$E%@%%%@
3.1 EEMEEERMEZR, RAMNESIREE
IRl A7 b 1 23 ) B2 AT TR R AN 31 A b 1 5 s T
R, Al - M IMEaNE . IMELE . rE
SEHLIR S BE A RA o [ 9% [ 4 B % AR 51 o 4, BATH
WSEBONZ IR, RS B 5 I TR DU 5 FURAE, TR B
LY R TS B AL, QIR 2 R R T EE ER R,
T HL0k 3 2 o 22 REAL IR T 8 2T B o R Al S B i 0
AR B AR, B B AR, BAR. SR L
G MBI T AR IAT O o B A T A S B AN R

Copyright © 2026 by authors and Viser Technology Pte. Ltd.




BLARZ: i 45 AL

Modern Economic Management

@f VISER

JEMIERE, ZEAWEIH . AWroes, SnE AN EaIEN
S, KA BRI E . S mig g R R ek
WA IR AR RIE I A AEHE R T 7 I (E AL R B2 7T -

3.2 BULBRERERA, FEMEEKEM

IERNE A TR BT 126 AT LT 2 = %
M AR AP E S @ AR 5w L I A AEE - 2R
Ao 2mt A 5 [ BE [ A B B BOR A B
B ELRE S SR SR B 55 R B A3 R DA Bl 55 S R R A
FLZEE AT Tk (P U R b, IREE RN, HERERR
RTINS E R I 2 gig DR (B E VWS TLETRIN
B, ShERY TR R BRI B, 2 AT E EE A
WER L BCA LR B w6, s AT b L AR
Ak B v I o ] 5% ] A FH A AT A I S 7 28 ok
BRAFEF B, BT F I EAT P . Bz Ll g
NRRFEHEAT B R B A AN A SE A, 508 B 454, 45T
s iE M L SUEKAS S .

3.3 MIBREBEXREE, BBHIADBIAE

P ELSRBL T 2 28 =] [F) B2 A i 3 A7 2 i, ki
e NH A R BT E . A LT A R O B R
AR, 5. FEHEMR IR B 5 NS AR . BOREE &2 DUk
ESG Sk, HIJFOR MBS ol N AL AR R IAE . 1% A1
AW AL RS I B0 VAL, A RIS
WHEET R, 22 FHIT VGBS . #if5 SR
M, B FE A e i A w5 SRR B A “
JREL” b, W TAE S A RAGOL ARG . XU R R AR
BUE R ABFATIAL, ASRE SN L 870 i (B 45 B8 0 4
M AT AR, N B sk (G Bk EE I, B
B R AN A R B B A 7 b

3.4 EEWHEEENS, REFAKKEPTIZKF

TR B TR (o P 0 5 R B KA e - H T
[ A P BT A F] — B EL SR BB, EANE. &
RRHIRE rie NESR A BT 30, Bl e ity . R
Jety IRAIGE S S AU SR AR L o XS T et
[ DR 5t » A ™ FELAR Ay AT AR i PRS2 AT 81, 48 [
D 14 e SR SN R P MAC B 5 P 25 99 455 B A O W] A T
BIFHRNRA M Z R R, B RIIE O Dl
O 4L BE N R EARE T s A E AT R A ]
ROE. &K A8 K BT AR ARIBE AEEOR Bl 1k 3 341
1709 MAET3EE, 2025 GEHT =ZFF A RT3 RE
HOREAHF 134 2, K A2 T 7] 3K E A4
A 36 2 (HEEREHEN 27%), R TN
F) AZ G IR 84 I EARIR 2, NG S AL I .

Copyright © 2026 by authors and Viser Technology Pte. Ltd.

2025 fEHT=ZRFE A B BT A F LR AT IECE TR 543
By, BB LT AR R AT R BACE TR o A B T
R 84.0%, BT+ M b 1li 24 = KA I AR Tl o 4
AR R 4.8%, ROz A0 SCE PR
[ B TR T S A A IR £, A AT £ Pl il 5 A 2T 2% 11
AT N2 A ONS 1e, RA RSP IRLR  SESEAEAE AT
WEEME, 7 Rem &P T MKIGEE. HINEE#ET
L T 7 B R TR R, e IR P B2 A . (S R
(107 B 48 % 7 TR SEAT BN AS W 4%, DRAIE & T A #7E & R )
HEHL 2 kAT

4 BE LT ARTEERRERER

4.1 MEARRIEGHRER

fa 4 1) 2 WA SR T HEAS LU B8 R R4 o B
Lo EEE RIS, ETEE IR T, WO
TR DR FEHEIA O LA . RAFE ROV TE AT IR
R, BPHETE AR, ([GERAT R RS, i
JiE b A F A ARSI E GG R SE I e —, A4 T
EE B A R FOBSRAEI e BBk, 1T i M IR 4
I A SN EER ), TN EE B R
KERAL Ty« FHHMELREE R H T REFE T, ISR A
o RO B T B, B b ERAS A R XURS: FE X A /] ) T B
T B .

4.2 HENHFUIREETEEE

B ER G THE S B T8 LR figie. FIH
REFE T NLEBEERA, WA ELZ). EEZ) .
P 1 AT S I, 45 T B PR AS T B SR
AT LABI 5 5 00 R BT T 6 SR A v v AR R AN
AR b AR AT AR A S, A H R HOn R A
— 5T WU b 7 R € it MR B B K 0 ) Al AT
LB XTI AR S O R R B e A
AT LA A (B B Y T T B, G RR AL I 15 S R AN
B RS s M (LA R R R

4.3 FEEEZTN SHEINH

DS A% I R S T A A B AL I o ERAR
THEEH CA NN B R A5 57 NEE W GH LI, H
SETESEbRERAE R, EREE LR ATHUT IS ek R
IR IEAE R, K 2 BB 1 M BT 2 =134 ¥ 3 3 B
(T E B W2 hn it s FEVTH BRI A%, TR SHe % 1%
AP CREATE. ARIAR ZIBIFTE, Wt (fefd
FRATTNFZNERD, LR (BRI EE), &
ST AR s AN 5 ) 55 ) RTS8 AR U AR 2 93 %
VP, S AR A B R BRI L, SRR

51



@" VISER

2026 F 7 E K4

E5 A o473 A W& gl B S5 A N BT o Y R
se 0oF MV AR BT F o B R FE b, A PEA B IR FE ) A lb A S
PHEB)E .

4.4 EEKBNERZLZRIME

A b 2w R A B R R I AN R S
N AR 5| T S A E B TS, BT A
I Bl 2 T (8 B B T o ORI B A A DR IEUR
Tt 2 B BT 2w A T A R BT B e
FIZA o ISR EA B w mE S, F R R A
AT AR E BT, AR T4 s AT MR AR e 1, 8
B H AR B XS AR A 55 [, ET N TR R R 95
AR #% B G5B O3 2% A o AREE PO AR 3L [, e fd A
AR A RS TE L R CRBHRIR B
KIEYEL .

5 4518

B A b 2 ) A B A A e e AT
W R R A 1T B o A1 BE A 58 AT 3 5 AN ] A e
HIASHERE, B2 IS0 10 T BT A R AT E RPN
B HOREE, “OME=m” £2E &4 EGER

52

b m AR R B IR HE T Az 18 T H O RTA
TE R BN BIAL 8 63 A T 35 R A RE A 200
SR, R A E T A R %R 1) B 2 EE AR T
FEMAR N, @R —MRENELE. MELE.
B SEILH SE B RS BAR R o 52 B RN 51 41 SR 45 R
BN EEE . eI SRS, IKEATNA
BB R Ae . WML ORI SS T EE A
FNENVEAR R EIRAE, TS A 55 7= R B 8 (B A0 B8 A
T e R K AR G — 1 H 1

[BE3CH#]
MEFx.BALTAa TEEEARN.THZ AN
1£.,2025(4):140-143.
REZE BA LT AawEEEWMBEA? . £F
4,2023(3):63-65.
BIRZXNHFFEAER LT AT TEEERRX K& #
g [J]. 4k & 32 ,2024(12):121-123.
A KR (1992—), B, Kk, RBEXFTA,
FREFT, REHAELE, LEMEMAAF IHEE S
W, ANERAZEEE, FHWAFEEIE,

Copyright © 2026 by authors and Viser Technology Pte. Ltd.



