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Abstract

During the active process of the targeted issuance market, some companies use the motivation of
supplementing liquidity as a specific purpose for their targeted issuance, but with it comes the be-
havior of transferring large amounts of cash dividends and other benefits. This article selects Absen
as a research case of supplementary liquidity oriented private placement and high cash dividends.
After analyzing Absen’s dividend conditions, major shareholder funding needs, equity structure and
corporate governance structure, as well as market supervision, it was ultimately concluded that
Absen’s high cash dividends after the private placement of cash flow were the embezzlement behav-
ior by major shareholders. This article also proposes targeted countermeasures and suggestions
from three aspects: listed companies, regulatory agencies, and investors to reduce the possibility of
major shareholders’ embezzlement behavior in listed companies.
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Table 1. Equity structure of Absen before and after the supplementary flow and private increase in 2022

= 1. AR 2022 FAMNREERIE RGN

i 2R A R S B8 AT RRIBE LB (%) SE 38 5 RRIR LA (%)
TEME 25.86 34.31
ARYLI 19.22 17.03
KA K H—BUTEIA 18.26 16.17

Hudis: SCHARG R wind B .
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Table 2. Absen’s cash dividends and dividend payout ratio from 2015 to 2022
2. EEAR 2015~2022 EME DA RBRFIZ AT

Hhr: {2t Bl oy 214 A PRI AT 2R

2022 &4 6.46 2.03 318.06%

2022 ik 5.37 0.81 659.13%
2021 0 0.30 0
2020 0 -0.72 0
2019 0 1.04 0
2018 0.50 235 21.09%
2017 0.26 1.04 24.51%
2016 0.35 1.53 22.89%
2015 0.32 1.28 25.14%
2014 0.40 1.59 25.16%

kIR AR wind g5 .
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