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Abstract

From the perspective of the enterprise growth cycle, when companies enter the maturity stage after
their start-up and rapid development phases, they often expand scale and enhance market share
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through mergers and acquisitions to become industry leaders. However, as corporate scale expands
and market value increases, challenges such as inefficient corporate governance and diminishing
competitive advantages emerge. Consequently, enterprises urgently need to adjust development
strategies by adopting spin-offs to improve operational efficiency. This approach not only helps re-
focus on core businesses but also strengthens market competitiveness. Taking Kelun Pharmaceuti-
cal as a case study, this paper thoroughly analyzes the motivations behind its spin-off IPO and its
impact on marketing performance, grounded in refocusing theory and the STP (Segmentation, Tar-
geting, Positioning) framework. Practical evidence demonstrates that spin-off IPO can significantly
boost corporate market value, effectively alleviate financial pressures, optimize brand positioning
and market resource allocation between parent and subsidiary companies, thereby securing dis-
tinct competitive advantages in intense market competition.
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Figure 1. Equity structure of group
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Figure 2. Spin-off and listing process diagram
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Figure 3. Relevant data of Chuanning Biotech: (a) The specific amounts and proportions of the fund lending among related
parties of Chuaning Biotechnology, (b) The R&D investment of Chuaning Biotechnology from 2019 to 2021
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Figure 4. Debt-to-asset ratios between Kelun and pharmaceutical enterprises in the same period
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Figure 6. Short-term market reaction to Kelun Pharmaceutical’s spin-off of Chuanning Biotech: (a) Analyze the short-term

market reaction to the first announcement of the spin-off of Chuaning Biotechnology, (b) Analyze the short-term market reac-
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Figure 7. Changes in the total market value and floating market value of stocks from 2020 to 2024
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Figure 8. Profit situations from 2019 to 2023
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Table 1. The direct financing situation after the spin-off of subsidiaries (Unit: hundred million yuan)
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Figure 10. R&D investment trend of Kelun Pharmaceutical from 2019 to 2023
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Table 2. Core R&D achievements of Kelun Pharmaceutical from 2021 to 2023
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2022 380 38 3 41
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