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Abstract

Due to the impact of various factors such as the continuous recurrence of the new crown pneumo-
nia epidemic, the government has successively introduced a series of policies to support the fi-
nancing of private housing enterprises in the past year, so that more enterprises choose to raise
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funds through external funds. However, a high asset-liability ratio will reduce the soundness of
enterprise operation, so this paper takes Long Hu Group as an example, takes a variety of factors
affecting the capital structure as the goal, uses EViews to test the saliency test, and uses LINGO to
solve the target planning model, and obtains that the proportion of liabilities in the current target
capital structure of Long Hu Group is greater than the proportion of liabilities in the actual capital
structure of the company. This article suggests that Long Hu Group actively respond to the policy,
appropriately increase the proportion of debt in the capital structure, and uses financial leverage
to improve corporate profitability.
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1. 5|15

I VAR, T8 e il 28 i AN W e 255 2 PR e, FRE SAT T I3 A s SIS, 2022)
[1]o 2022 4EH7 =Z=E AT ATE N 2021 FFEIAMLEL, EARE TS T IE R, HIEKE
FEHAG T, A RE— R R4 B TR T BRSO, DRk B AT OGHS A7 b PR B A B AR 254 v £
e thEA A BT REZF IR BT B . Feale 5 E AP E N RE A, FTRAT
M5 2 O EB L AR, B HSE R SRR A BB B RN IUR, (g g i —
WA (B FUEESE, 2022) [2]. A THEEE T G205, SRIRARLEE M, [ 2022 4 FR4E, BUNRESHEH
T RIS LRFEOR, AW OE SR RS AR 0 TR, IF BAE(E OYR TS R Ak vt Uy T )k R
DGR (G, 2022) [3]. X LERLTESCRFEURAE — B R LK TSRl A, TRl Ao B R i
PRIBIS AT S TR YT, (RS 56 b2 I S ATAT RN, O Ak s, A LA (1 T R
ETte FUEFRABTARE, FFE Ml RnE BRI A L ST AR G A IR R L, AR
T, kAR ARG A E R T AL RE FT, ST RN . BUR I S R 2R S DA R (R A F =
B, 2013) [4]. FRHE 3Rt Ab B AR L (P4 7 T EUBER A T, HIFEE BB ARSI 2
Hirtk, Ml T B 2R S 2550, B R AREMERR RS WA HEAE, Bl sCs
I 2 HARRI TR0 2 AL 2 H AR AU A BT AR 1

ASCH S LR F NG, BT i SRR 2012 FEFE 2022 A SEWHE A AT R, T IEE ¥+
AR AR S g5 848, FIH EViews X2 R AFEAT B2 AL . A )52 H LINGO Xt B A##1 4
BRI SR AR, MG T 4R R H bR B AL . el b H AR 5 AR 45 0 b 1 G5t o B 5 =) sk
PRZEAEM R S, GBS T o .

2. ML RAREILR

ZaGTHgm, Sy rEAT L 2022 AR T =2 R RENSONFA R IE 5 2R RHAE LU A B R R itk
Ab, BT EHE A HE IS E @ EKERER SR, TIWREFTFRER, Frolelb A g B0 RET
HIEIA B A R, % A7 5 2R AR SR AR KRR R DL IR RE e TR T B U IBURT i 4 L (1 i 8 SRR IR
5, IRV N BCE A iR, B X BB SR B AR T Al B AT ER 8 T T T I ) 9 4 )
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A, WOEEE RS N REATAE 11 A 23 HARITA &G 11 A 23 B P gt 2wl v RISCRE b4
HRAT 20 AL SRR 5 (B BEARSE M e (1 1 5 o Pl 2 BRAR Ao lb B R AR e, B LA ) T
P LT, BT SRA BT AR R, FF & kg EOR I & BN BTAR S BA AR EE R E L. B,
Mk Hbsi 2 S 2570, B BEARSTHEAN R ik A A W SR AN R, Bl AR 2 H ARAE),
TRAELATE R T, WLTEAS L HARR RSB B ARL .

3. MAAGHHNEZES T
3.1 EMAXEHHER

T, N RIEE TR PR S AR E — SEANH R (DR 20T A R 48 %8 ANE BRI, R4 )
2B A, (HHER R A B AR SRBLE AT RS, A28 K — A E R e 3247k 5 HoAth R 3R (1) 5
Wey T A [F) (Wh i, 2022) [5]e el @il JUAE 2 et I 2 5 T A A & Bl R R s, FRIE 2 0% i 1 B A ik
AT ATREBA, 055 AT AR TR AT N AT VR 2 o5 = Ak, R DU SR A R I IRE
A, WL T EE RS, AR B E. BARRIEBUNHER T — R SCR RE 5 ARl Bt
AR SRR, {55 1= sl B B0 Mk DA K BB SR, A R 2878 KU AT SR B R (2 AN ZE G K, 2022) [6]
BbAh, AR GE A A G AT 5 AR 4 5 )R ST HE 2 A AR FR I 45 IR, T Aol T A A7 sl 225 XU 4 K/
Mg A R EME, AL RE AR SR I 45 XU /N o DRI il i 22 78 XU S — AR 38 5 S bRy £ B
LI I, B Al B AR S A ) B N R

R, BTMSERE B AR BRI bR, 1058 A S5 1 8 2 [ 2 A 454 PR ) — T B 22
PIZE, BT LAA B I 8 A 25 0 % R 5 S IR 2R 0 B (B e KA A =) E b, BRI BEAR S5 M (R DAL,
DAY e KA EE AR H AR Bk AE, 2022) [5]. Kk, FEERIS b Rmi il 58 A 45 0 1 IR 22 N AL 3 1 i
R T EISRe S BAIRE IR BRI 55 e 1 FR AR [ 7] o
32. TEMNEZMERIESHREZGMAERNTHHE

S TR E S mi A B A G R 0 R 2K, NOE T EViews HEAT A8 B 1) 35 VEAS 6 LU M H AR Ak 2 75 B B
Mgz 7 AL BT AR SE AR [8] . Horr, DLBT AR ATt AR AL BE AR ZE 4 s IS PR B A5 BSR4 e ) s
JBEARR ok R AR BB R T 1T IR RARREAIRE 11 SUHEINMERRRIERE ). MR R T
W 1 fiR:

Table 1. Variable settings
F1 TERE

Y1 TR
X1 FILS DR £ 2
Xo ARk S e 3
X3 5 I
X4 LTI
X11 Inxy

X21 Inx,

X31 Inx3

AU,y N R, DL Xo Xon Xav X AR, JREE T RIHAER] 2012 4E % 2021 4FAH 5
P NI T SR AR BT T B E AL, W 2 Bk
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Table 2. Relevant data of Long Hu Group from 2012 to 2021

52 2. WEEH 2012 ££F 2021 FHEEHIE

s PBRERMOG RRBEERE Y SRPNGEE X ST By,
() (IKRI4F) (%) (FH) (%)
2012 & 202.42 22.4 —2723.516739 74.0266916
2013 & 249 0.311701997 22.5 —1205.94775 72.4111279
2014 F 497.37 0.323707373 18.4 2186.540123 70.1039883
2015 & 246.8 0.263901488 15.6 824.019191 66.0665291
2016 4F 236.21 0.259618571 12.9 —2266.110884 66.5902899
2017 4F 430.97 0.250479466 14.2 —-13657.10878 70.7306359
2018 4= 415.35 0.261599278 12.9 —22148.86853 72.2188656
2019 & 61.68 0.258233827 11.8 —20893.18056 74.4455235
2020 50.23 0.26796221 115 —15291.85447 74.8125287
2021 43.81 0.276383389 11.7 —3387.008784 74.6614142
B AR eI I 55
Table 3. Eviews test results
5% 3. Eviews IG5 R
Dependent Variable: Y
Method: Least Squares
Date: 11/20/22 Time: 13:01
Sample (adjusted): 2013 2021
Included observations: 9 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 1.132825 0.114939 9.855898 0.0006
Xu —0.021097 0.008421 —2.505183 0.0664
Xo1 0.243757 0.113648 2.144842 0.0986
Xa1 0.009695 0.054395 0.178239 0.8672
X4 —2.90E—06 7.87E-07 —3.682822 0.0212
R-squared 0.877199 Mean dependent var 0.713379
Adjusted R-squared 0.754399 S.D.dependent var 0.032963
S.E. of regression 0.016336 Akaike info criterion —5.090753
Sum squared resid 0.001067 Schwarz criterion —4.981184
Log likelihood 27.90839 Hannan-Quinn criter. —-5.327203
F-statistic 7.143282 Durbin-Watson stat
1.864797
Prob (F-statistic) 0.041536

R g RN 3 prox, MRIERIEIR, 18 0.1 MEZEMAET, X X X1 Tt KIT X A

I R . PRIG i B Ul AR e AR T B A SR Y

D@Z_\‘EK%:’ @%i"}%% X3y U\X]_\ Xo~ X4’ﬂ5j'\ja*7j—<

MR L AR I HARYE ORI EZEXME RN, WTEHIBT Xy Xon X4 IIIRSEZ AN Pa Pys Pao
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4. RMEFLGWIRBIEL
41 TERERRA4)

Table 4. Variable settings
T4 LERE

Y2 JEERL A L
Xs e NG Y
a BRI bR v 22
a eI
ag R
a 55 AR
as L3R A
as SBLETFIE
a ISSATRE L B
ag EDLIONFE &
d’(i=01234) IEfmZEA &
d ,(i=01234) 1 {2545
P,(i=01234) (ES

4.2. HREHIH
1) BALEHLR
A 3 S PR AL i % 5 A5l % 7 i % 7 SORIRAF BN 5 98, DRI L W AR S A AN 157 555 A5 2 G 34
SRR AN S RS b2 FI ST 1, HoONsm e g
minZ =P, (d, +d;)
Yy +Y, +dy —dg =1
2) ZERRLAR
BT IR R 2 2 A, 408 XU ARV i e B AR ) AL 25N 2% P& I RE M R 3R, O — %G
G, FEUAAME B W A BRI AR 22 xs ARRANAE AR . T R 5 U IEAE I A UF 2 BB AR AR, A
bR M FE R B AR AT ER T, RO R TR G R, DS IR 5050 2 1 28 o
minZ = Bd;

3, (1-T)
Y,

+d; —d =%

3) RERESLIR

MR AR B[R S 2B AT, R 5 Bk B A A 2 22 I A B HEINEL o X ALk B AR S #) (R 2 B
DRI N B 5 AL SE S . LT S INE AT LAPE 5 FE JIAN B A A I i b S I il R A AR L, 1T o )
KIERE SRR A AR B R P R T OREF T HBIARIOME, JFilt P R AMMENRE . AT
IERT 0, WREBI ANV AHESEEL 73800, B AR A A BB AL F AR, 25BN R E R T %,
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minZ = R,d;

az_a's(a'4y1""’7’-53/2)"'(127_dz+ =X,
4) EfREESTLIR

PAS i Ml A S B2 A5 E 7 AORS ORBE A H xy (dilb BB TR 58 /2 2 B SR S L B AR B2 i BE 77
B AR 555 B A B (K B2 14 BE 715 10 55 UL IR R V/I, AR A B ) 2 25 VR B0 K xq BONEE =2

A Ml RS PR B 0 OB, Al 55 KU NI B AR A, O HOPRIEZEE IAGE RS (i B Kk
HAREISEEL, S RS PR B £

minZ = P,d;

+d, —d; =x
aay,

5) BBREHLIR

PAA P A BN 5T B B AR 28 22 B R I AR Bt FE A 28 o SR S R AL R IZ BE 7 A A (BB,

HISAE MR, ORI, IR B VR I A5 RR xo BONER IR e . AR e e R R
Al AR G R, AV E IS RE I RRIELE, R &

minZ = PR,d,
a,
Y,

+d, —d; =x,
4.3. BFRRRIRE

FbRe%: minZ =Ry (dy +dg )+Rd; +Pd, +Pd; +Pd,
LI R KA

Yy +Y, +dy —dg =1

—ai(l_T)+dl‘—d+ =X
Y,

az_""‘3(""‘43/1"’a~5y2)+dz__dgr =X,

3 -4
+d; —d; =X
aay,
& +d, —d; =x,
a3y,
YuY, 20

d’d >0 (i=01234)
5. BIRANSER KRR
5.1. BN

ﬁﬁ%ﬁﬁmiﬁﬁ%l%%ﬁ%%ﬁiﬁ%,%E%%Eﬁ@m%sﬁ?

£ 2022 SFAERFOL T, I AR IV 554 AT BRI, A AR AU IR 6 .
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Table 5. Target values of each variable
=5 ETEBRE

/}E% Xsg Xa X1 Xo

H¥rE 4.05 0 236.21 0.95

HAERE: e 4RI 551

Table 6. Values of each variable
6. BST2EVE

A ai az as ag as ds az ag
2022 4 11 292 12 10,400 12 0.003 0.0807 611.86 14 0.027 0.093
R AR S
LI R AWNIER VSRl s Eith
minZ =P, (d, +dg )+Rd, +P,d, + Pd; +P,d,
Y +Y, +dy —dg =1
1.2121y, +d; —d;” =0.2469
31.2y, +839.28y, +d, —d, =292
0.051y, +d, —d, =0.0042
3.44y,+d, —d, =1.0526
5.2. {REIKE
min=d4f;
y1+y2+d0f-d0z=1;
dof=0;
d0z=0;
1.2121*y2 +dIf-dIz=0.2469;
dlz=0;
31.2*y1+839.28*y2+d2f-d2z=292;
d2f=0;
0.051*yl+d3f-d3z=0.0042;
d3f=0;
3.44*y2+d4f-d4z=1.0526;
Table 7. Solution results of LINGO
7. LINGO RfR4ER
Variable Value Reduced Cost
D4F 0.3518855 0.000000
Yl 0.7963039 0.000000
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Continued

Y2 0.2036961 0.000000
DOF 0.000000 0.000000
DOZ 0.000000 0.000000
D1F 0.000000 2.838050
D1z 0.000000 0.000000
Y1 3.879550 0.000000
D2F 0.000000 0.000000
D2z 0.000000 0.000000
D3F 0.000000 0.000000
D3z 0.1936571 0.000000
D4z 0.000000 1.000000

LINGO RF&ERANL 7 Frzn, M5 LINGO KFELAR, H AT B ALy k5t
79.63%; AL L 20.37%. KARSTR S LIRS H AR BRE b5 4 10 51 0 R M EARIE, vl
B ENEREG €S EME.

6. &R

T E S PR 8 R P B BE AR DR 35 H B S FLAT 0, il F AR BE AR K A BUSZ Al
AT DS S 0 S B R (KB, T 5 81300 LR 80 B HA (4 DR AR DA R0 TSR 45
SRARENAS VR, B L A BRI B AR 4 S L 79.63% 01 % 72 G IR i — AN X ], EBEIX ]
PO B A RO R L Al A B BRI B AR R, 0 R Al A B B AR 45449

g “ATMLBRAEAE ™ FWSR R R B i e 5 L B A LA, e T LB I 3 e
BRAR A 55 XU 5 0 PR AR, T B 2 A7 3 607 SCE AT R S5 e el T L AR A A e 7 6 o
Y0y 75%, NS ERRVE 0R 76.63%, TR AHIEAH LRELR, BURI G RAIX
AT 1 PR I B R B0 3 AR SRR, AN T £ PR T LS RO B i
FE TR MR R0, PR R HL 2, B R AT G122 7 SO MR 9 = 0, A
FRIA 54T FF 0R5R 41 85 £l 28
7. BE

AU A S KA IEA A bR, B TiaE 2 5502, Wl w e e S BIT 10 42 LRI
SRR, MR T RASHNZ B T AESShRaE Tl iE T, M RAGE &2 B2 R R
(s, 102 H AR LU ok 22 A HARIALAL e, BRI E DL 22 B AR AT (K e 8 B A 5k i e Ak
W AAT KPR L )a, W EAE R S AR BUGTBCR, 50 F AT G N A i BB
o W RATRUIFE DT AT BT AL BE, 8 AR R B G  BU d LE, R Al B AR AR
FELL 79.63% 9 L — AN X TRIZ A

S5k
[ s, BB, W7 BRI SRR AR WA B SR IR ]. 2 1B, 2022(1): 52-62
[21 AL BT, J5E. KALG AN R TR —— T R RIS, W £ T, 2022(8): 122-129
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(3]
(4]
(5]

(6]
(7]
(8]

(9]

K. s AT Ml b B = SCRTHE I v = HiST R, BERIGER]. HHIFIESR, 2022,
TRRA, FBF. FE L AR ARG ZN A MBI SHERT FT[I]. W48 7 AU 7T, 2013(5): 64-70.

PhiiE. BT 2 BASMRIER B = BT Ak BEAR AR B S —— LA i B b= B [D]: [t A8 5], BF
M IR K2, 2022,

2O, B EFEHES T H R XS R [I]. LRz, 2022(3): 48-53.
FRAHE, Foait. ARt B ARSI R R R0, &5 58T, 2017, 38(8): 105-114.

X, A8REE. 2 B ARRINETER 2 A Bt A LS M B S —— LU A B S R IR A J A BI[]. &
JRAZ I8 K222 (2 kL 22 /R), 2017, 17(2): 77-81.

H R X AT EAGER i SR FE[D]: [ 1200 i3], e 1Ay K 2, 2020.
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