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Abstract

After 20 years of development, now that China's tourism industry has formed a
corresponding scale, a deeper issue is how to pursue quality-oriented, effects-based
development, and how to promote China's tourism industry to the grow higher and
further. By studying the business performance of the listed companies of tourism, to
make clear the efficiency basis of running performance, is very significant for
tourism industry to break the bottleneck limitations of elevation, for improving the
performance evaluation of tourism enterprises, for achieving the sustainable
development of tourism economy. This paper makes an empirical study of the
performance and efficiency of the listed companies of tourism and the relationship
between them, and has obvious innovation in the following areas.

This paper established a financial index system to evaluate the performance of
the listed companies of tourism on the basis of previous papers, and applied principal
component analysis on panel data in a creative way, evaluating 18 listed tourism
companies’ financial performance from 2000 to 2008.

To study the operational efficiency of listed tourism companies, this paper

selected a number of input and output indicators of operating assets, operating costs
and expenses, salary and business income, by creatively eliminating the impact of
the financial activities of enterprises, and studied the operating efficiency of the 18
listed companies of tourism from 1999 to 2008, using CRS-DEA model, VRS-DEA
model and the Malmquist-DEA model.
For the first time, this paper evaluates the business condition of the listed companies
of tourism combing performance and efficiency. This paper analyzed the efficiency
foundation behind the industrial performance of the listed companies of tourism by
different sub-industries, different times, and reached the important conclusion which
provides theoretical support for development of the listed companies of tourism.

The results of this study are of great importance and great reference value to
China's listed tourism companies’ stability and sustainable development.

Key words: Tourism Companies, Business Performance; Efficiency; Empirical
Study



B ettt n e |
N 1 = o OO SSTSUS [
BB IR et 1
LIFARE R BEISEN et st 1
R =TRSOOSO 1
122 T IET 2R ettt 2
LL3HFFEH FI LI Xttt 2
12 BB BITETE oot 3
121 RIFIIME FEIE oottt st 3
1.2.2 MY B R et 4
1.2.3 BRI TEIE oot 6
1.3 SCHREEIR SHFTTINAR .o 7
1.3.1 R T SITAG SCHRZEE v 7
1.3.2 iU A FIBCR VAN SCHRZEIB e 9
1.3.3 A S TT I TR HT covveveereee e 11
LARRFE. BABERIEIXEMRHE ..o, 12
LA LTI oot 12
LA2 FEREELL oottt 13
LA3 BERLEHE oo e 14
ETB HHFEBIBRITE e 15
A3 LT e 2 OO 15
211 ATV IF R e 15
212 ZFFHIINME (EVAD TTVE oot 16
2.1.3 TR T ot 17
2.2 BRI BT SR ZB oo 21
221 I oo et 21
2.2.2 HE PR BRI B IEAME R oo 22



2.2 B B A B BT ettt ettt ettt ettt et n ettt eneneneneeen 27

2BAREEINGE oottt 32
F=F RIFLTARGEEEIEDI oo 33
BLIERR. B BB e, 33
NN 1= 7 i) OO 33
312 BEATE I LI T v 35

B2 T ETT AR ettt na et 37
20 T1T5 %0 2 002 2 1 OO SO 37
322 B EIBRHELLALBE oottt 40
3.2.3 EHLAF I WTIERE A T TR oo 40
324 T LE BV BRI oot 42

BB R T et 42
3.3.1 it b1l A W AEAR GRS BT THEFE T HT oo 42
3.3.2 % il b A W GRS BT AT T HT oo 43
3.3.3 I b A I FEGTREA T3 HT coeees 45

B4 ZREEINGE ..ot 45
FME RIELTATEETIEST oo, 46
D3 Ty A= ik by s O 46
AL FRFRIIIEIL oottt 46
B N 11 OO 47
A.1.3 TIE DEA J3HT oot 47

A2 W L A R BRI S oo 59
4.2.1 MaMQUISt-TFP FEHL oot 60
4.2.2 FIH DEA FIHTTEET oottt 62
B2, 3 R I T ettt 63
BABAREEINGE ..ot 67
ERE R ERBRTIES T e 69
B FEREBYTEIZR ....ooooeeeceeceeeeeeeee ettt 69
52 WERIEIE. BIIEREREIAT TR ..o 70

B2 L A R T R B B T T weeeeeeeeeeeeeee e e eeees e e e e e e eseees e ee et e e eseeesere e er e e eeaeeene 70



R A 1l = P27 SRR 70

5.3 TR R B I BT oo e er et e s et rer e en e 71
B Bl A BRI T oo e et et e e et r et anas 72
5.4.1 it LA F EEAR G R I R I e 72
5.4.2 W)E T LT A Tl SR IR R I e 79
5.4.3 BRI LT A A SR IR T e 84
5.4.4 ZEA KRN LT A R SR IR T et 89
5.4.5 JeUFE ETH A T G T BRI oot 94

B D R BT N oot ettt et 96
= Ao X G o5 - 0 AR 98
B BT oot ot ettt e et e e ar e enanen 98
WA & o T AT 99



Table of Contents

ADSEFACE ... s I
Chapter 1 INtrodUCLION........ccceiiiieiecie e 1
1.1 Background, Purpose and SignifiCanCe..........cecererenerenenesieeeeeesece s 1
1.1.1 BACKGIOUNG ... .coieiiiitieieeie ettt s st seesae e 1
1.1.2Thelssue Of TS PaDEN ........cccoiieieeeese e e e e e 2
1.1.3 Purpose and SIgNifiCaNCE..........cecuiieereriirieeieeie et 2

1.2 The Definition of SOme BasiC CONCEPLS.......ccoeiererviniiiiiies e 3
1.2.1 The Definition of the Concept of TOUNSM ......cccoiiiriinieieeesereee e 3
1.2.2 Tourism Industry and [tS CONSITULUIE .........ocveveeiieeeeseesie e seese e 4
1.2.3 Performance and EffiCIENCY ......cocueveeiiiiiieiieiesee e 6

L3 LIteratUr @ REVIEW ...ttt 7
1.3.1 Performance Evaluation of Listed Tourism COmMpanies..........ccoceeeereereennns 7
1.3.2 Efficiency Evaluation of Listed Tourism COmpanies.........c.ccccevvevereerennnns 9
1.3.3 Innovation of Research Perspective.........cccoveevereviesence e 11

1.4 Research Methods, Technical Path, Sructural Arrangements.................... 12
1.4.1 ResearCh MENOAS. ........cooiiiieeeee e 12
1.4.2TechniCal Path..........ccooiiiiiec e 13
1.4.3 Structural ArrangemMENES ........ooeeiereereerie e 14
Chapter 2 Theoriesand Methods...........ccccoovvvvcciciic v 15
2.1 Performance Evaluation Methods..........cccooeiiiininenineieeeeeesese e 15
2.1.1 The Balanced Score Card (BSC) .......ccoererirreenierie e siesee e 15
2.1.2 Economic Value Added (EVA) ..ottt 16
2.1.3 Principal ComponentSANAYSIS (PCA) .....coiiiiiieeeeesee e 17

2.2 Efficiency Evaluation Method ...........ccceoeiiiiiininieseeeeeeeese e 21
2. 2.1 OULIINE. ...ttt n e b e b 21
2.2.2 BaSIS CONCEPLS.....cccveeieiiesieeiteeiesteesteseesseesseeseesseessesseesseensesseessesssessessseessens 22



2.3 SUMIMATY eoivvei ittt ettt e st e st e st e st e e sste e e s be e e bt e e sseeesbaeesabeeesabeeenareeenns 32
Chapter 3 Empirical Sudy of Operating Performance...................... 33
3.1 Indicators, Samples and Data..........ccoocveeereerenie e 33
3. L1 1INAEX SEIECHION. ..ot 33
3.1.2 Sample Selection and Data RESOUICES..........ccceeruieiieieeseeiieseesieeis e creeineas 35
B2 EMPIFICAl PrOCESS.....cuiiieceeeie ettt ettt ae b e e e 37
3.2.1 Descriptive StatistiCal ANAlYSIS......ccovieeieerieeie e eie e see e e e eeeseeeens 37
3.2.2 Data StandardiZatiON..........ccoveieeieiieiieeeee e 40
3.2.3 Principal Component ANalySiS PrOCESS .......ccccivieieiieeieeseseeseesieeeeseeneens 40
3.2.4 Establishment of the Comprehensive Evaluation Function.............cc..cc...... 42
BB RESUIT ANAIYSIS. ..t 42
3.3.1 Time-trend Analysis of Mean of Performance...........cccocevvveneninneenennns 42
3.3.2 Time-trend Analysisin Different COmpanies..........ccccevvrveereeresieseeseninnns 43
3.3.3Annual Performance RatiNg........cccueiiiiiiieieeieseee et 45
34 SUMIMIBIY .ttt r e e s r e e nbe e st e e e e ne e neeneenre s 45
Chapter 4 Empirical Analysisof Efficiency ........cccoccevevniceniecsieene, 46
4.1 Scale EffiCienCy ANAIYSIS......ccviiecieiecee ettt ne s 46
4.1.11NAEX SEIECHION. ...ttt 46
4.1.2 Sample Selection and Data RESOUICES.........c.coeerierrienieneeie e 47
A 1.3 DEA ANAIYSIS.....oiiiiiiiiiisie ettt 47
4.2 The Analysis of Efficiency Change..........ccccveveiieiicce e 59
4.2.1 MaAMQUISt-TFP INAEX .....veeveeieceecie et 60
4.2.2 Calculated USINg DEA FrONtier ........ccooeeieeiienie e 62
4.2.3 RESUIT ANBIYSIS......ooiieeeiieeseeie ettt te e sneenns 63
G IS [ 0] =T TSRS 67

Chapter 5 Empirical Sudy of the Relationship between



Performance and EffiCienCy......ccccocviciici e 69

5.1 Further Discussion Of thEISSUE........cccvevieirieriee e 69
5.2 Selection of Variables, Assumptions and Regression Procedure.................. 70
5.2.1 Selection of Variables and ASSUMPLIONS.........ccccvevereereeieeseese e seesseenens 70
5.2.2 Regression ProCEAUIE. .........cooiiiiieeice et 70

5.3 Model Of PAn€l Data........cccceieeiieiienieeiisiiesieesee et e 71
5.4 Analysisof Regression RESUILS ......cc.ecveiieceiie e 72
5.4.1 Relationship of Listed Tourism COMPani€s........cccvveerrienesiieneersceneeseenaens 72
5.4.2 Relationship of Hotel Listed COMPANIES.........covvriinieciiciiiinienie e siee e 79
5.4.3 Relationshipof Resources Listed COMPANIES.........ccevveriieireseereerieseessennens 84
5.4.4 Relationship of Comprehensive COMpPanies..........ccooeverveeneenerienseesennens 89
5.4.5 Comparation of Different Compani€s.............ccovvevereereeieseeseerieseeseenens 94

5.5 SUMIM@IY oottt e be e e b e sbe e sbe e sabee e nabee s 96
Chapter 6 Conclusion and Recommendations..........ccccceceeevievcieeveenee. 98
G300 o T 11 1o o S 98
6.2 RECOMMENTALIONS ...ttt sbe e srenneas 99
REFEIENCES ... 101
N ] 01 01 L 105



1L1iIRE=. HWEEX

L1L1FARESR

2009 4 Fr A0 Lhke b B 28 5% Je dee INHE IR — 47, 2 Rl e LS 1R 58—
, R TITFETRI S, “V7 TR E 250 S ala Lok
5 A 2 9 B /N . 2009 AEH 2R [E GDP [ LK 7.7%, 25 2R
GDP [f]LL 3 8.9%, AELPFIIINEK 8%fE 2 Mg & # IS “ L EE .
fE=TEhEST RN PR S, M ThESFRTFLEK, F2aihcs
KT HEMRE, HEGU BTk SIEER, U1, 25
] AR L0 S AT, ASRIGK AR ), L 28 D KT Rk R ) . A
X RCT, BB TR R 2 110 38 R R A8 () B AT i

2k 20 ZAEMERE, HE R O T R, 52 U n]
AL AT SRS A S, ] (A e Pt i oMb 1) v 88 A g ) e o T U0
(1 FEARIAE AN T 1 s e Ui b 2 A o e b 1 e FE AR R
S RWE N AT T, BERIIAE DL AR 55 45 7= i A by o (1 9
fhgh, FEREE . RIS RG-S DR mE. HAR G
BE. RIOEROCIORERE H A i M. L, iR sedrmngidt. il r= b i s B 1k 5
WK T 58 4 5 W 10T 28058 4 R, A 8 UG 5 TR AT 8 R IR S5 AR N TR 3
T3 NZEWT BTSRRI U (1R PR R T M 56 4 o AR ) “ BRGa 4
PH L7043 S o T P b 1 ) 26 AR R 5 4 1Y) vy A SR U0 7 M o FEE A,
(775, T B R T e 28 7 208 I s eRk 4k, IR, XTS5
WO RS, ERXFEMATISRN, 32T B 5 1 HERC & ORI 208 Bk
B, IR T 7 b i e PR A R B A T P 0 SR B 6 o T I A 0 H A1
BERRWELETF BT — e K

U OAHRHA R B R G
OB CRERIN IR R AR P ER S I S RERIETTY, bR, MM AL, 2008 4ERE, 45 133
T



1.1. 2 [EREATER

PR RWEATN 203 T =R R, W T — 2 MRS, (T & T i
WA B, T Z AR WA TR R R, (b it = 1)
e BT ) SR T Bkt 2 A8 e AR A R R R, e B e AR K
JEMH RAT A7 SR IS 5 TR R e s 2 RN G BT el
ey i v FE AL A RE IR e, AS SO I TR B A WA REAS,  BU TR R
AR DY A HoA ) 7 -

) 1 3R BT A RIRA T BRI, STl ?

) R 2. I AE SRR b T A W] 258 R /K] 2

Wl 32 iU 1) A J ik A v R A 2 15 15 21 3 i

)R 4: At AN R S TR B A R A RE? FEme et e 2

1L1.3MRBMREX

ifeilte b 28 W (K S0 A0 3 DR 25 A0 A B R 2 RV R 6 L, MBS IA 2%
TR A TG T IREE, PR 28 A w] IS YR RE ) A B
BiRfe ). QUFTRE S %, Forbp R 352 v [FAT L A S 25 1 DGR R 3
FCRESARPR N A= BB o AN SUGS A A = B R 55 5080 7 T K e ok e i |-
PRI TN EES = 0/ S d e o iy o A O Erry T M VT A O S e S o
ST NRIVAL AR A R, AT R SR TR R R, RO IEAL 21
130058, JEAEEE NI M) e BEA LR 5N, 0 2w R AN K J
YL

JE L4 it 2000 4F—2008 4 18 SRl 117 A w100 5 SRR AR A, AT
b I B Bl 2 B SRR I G R, 2B I R it 2 el b i A w1
TR NG DL, XA T 1. (A% A e I RN, 255 %5251
ROFIBCR T 10, AE LR B S R B T 5 S oR 3Tt 20 A
BN A AR R TP R BOC I R R, Bl K D AE HAOR. 3.
ST AN IR R AL AR U A R M STRUSR R R, N A R MEE B AR L0 SR . 4.
MR 2 T S 43 e i L 1 o P A R



1.2 EXBSRIFRE

1.2.1 WeFAasE

FRORT “hikl” X SIS A AR S DL T LT, AR,
XFTIRIFIFEAM S, &K AAR H CMEF A8 LA WA . AVE T
CAWR— D5 1H A VI AT RIS, e AR — DA BRI, ABANEEIRTRE (K 7]
o DRI b R DRV 127 AR MM 8 25 Ao 008 A1 LA ] A AL
(1) 2 BRI T E X

BRGNS, AT RIIRAT K2 7E IR e ko A2 TR R s oL T
H™ i B b A (i A 1) — Bl BrAT 8. sV AL AT TR K,
SCEVF A2 NATTEIL IR T 30 M 6 [ ER 225 A o i A S 7 SRR DO A PEA R, X
THRWEFEABE S 1 g L T P2 if il R 22 B Py A R T i e 2
FE—E YA AT £ AL O BN CiRIFEEDT 52 ) TR € SO “Iicdiy
AL S ATE A TR N SR GRS, SR AT EAE SR )
5 FEH MBI H AR — PR S PE A S Bl .
(2) SCAHRHIA R s R S

FeF XS R AR A T OIRGL I AR GE % 5% B 0 0 i N ik ir LA 11
WE7E, MANEGEhBEE, MO Bk AR AU TR SO, R
P 7RIS I S S AR I, R ACIENAE il SO A e )
g s “RRIT R NN T 3SR SO ZE S T BEA T )by I 4 ) S e 22 ] e 1
AT HARERE, LA R AR AT A« SRS R AT o 7 PAHAT ) s i il
Tedal “ P NSCUAER R BIAT, YOI “ot—Foceil g, — R4,
e NIRRT AT RORS AR — S B A LB 7y A i X il il A4
T IR N S SN A A, B iRl 2 AR I RESI IS 31, 5Bl B B 2Rl
SRR AR AR T I — B R A7, “ ki s T30 ulk, 23—
ke
(3) e HIa] YR E 3

P E b otiedr Oiir RN BVRF IR AE 7 50— 3CHR -
il DA 2 v RS — AR I s R A U 3, IR AR U U R
s MEARTERIES2 7 SRR A b “Rp kAR 0 R AR

3



BT i

ity RKAH PR BT AAAPEAGE S i BEG , SeR T R is sh Ak
PR RENFEZRGRE « P4 (Nelson Graburn) 5K IR T 1) £
IO JBCLE T X6 A< RN L RTRE S PRS2 M DL R 5 5 ARG b, A H KA —
AR i BAT AR PERIAT IR S I RIS . TR SR R
U 5 R A ikl AL S L ki A RDRE P K BBl AR A AT 1
(4w IR (1 i iy e S

MRl A BB A B, DR R A # M BRI N, Bk
P i e S AAAE W S T SIS T B AR I — R N B RAT O, T A ED A
BB ADGB K2 F 32 B NS RE ) KA BE T B Lo 5 J9RRESCAAE
Rl SR i) TR “HRIFIRFEA A s BN I RE AT e 26 SO S e L3R
TR g0 1m 7, “IRIEAE — I ESHE SIS ARG S, PO
TIPSR s X (TE 1 X1 I P I 1315 o e N RN S S P

HLLE R, fEIXEE S, S PO RiT i s 2 5F Dfig, 5 ML
AT TIRIEE S ST A, 55 =Rl R Bl vl a0 B A A 8O0, 5 DU R )
i 55 R Sl ) SG A T AR R B iy (AN A, ORI 1
SERPRERIE T I i Ay S A B0 QLR I 50T FERANSME (AN SE TR,
PEtR s 1 iy € %y 282 . ASSCE SRR iRy bl 2 w4 e, )
IR Gr g, UIIEIRETE M2 — M AT s iinsh, EIXIZEG i
s, W B 2 PR S S iy E L IR R BBl B A T .

1. 2. 2 jfesfrdle X% E 4R

AR SRR I s A2 TRy SR ARl R SR, A T sl DU SRF AN AL I A
R A PEERRAR IRl (10 B T A A i SR 45 P9 5 T iBesh 4 1) &5

e BRI IR 5 SR ZREMERF AL, BT IRIDAE P R G v 5
OrHtE, R AT AT WS ML B RUSIRIE B AR T AR e TR Mk A
M G5 val o DRI, BATTal LABR SCHeRs i il b (1) e SCARIE D “ i MV st AE Ji i
BRI S ALAE S HARAT R AL R], I P PR AR UL P RIS . AUBAR
B ARG S QW AURTEE, IRAMRIHIAR R AR A TR A
B PEALIRSS . AT A ATl 7 CH AR K IR . XA E X

© i, W (WTO SrhEeir R EHe) dbnt: Rl 2008, 22-23.

4



WA 1R UMb R G P B - A BB, E R B A e b O TR A FEANAT L Y
PSEA ) H 2 A, OB O S AR L, XA SR AT BEARUE
RN AZ e — AN I B At & S TRV FIERES () AR AN BT AR ), SUAS
T

MRy A B CE Br =k 434D (Indexes to the International Standard
Industrial Classification of All Economic Activities), LA %) H 42 8% 1) $2 I\ F i i
MR 55 IR il e AN i B EARER T T I A b, T MV O ) Je B A2 B4 A T
ol BUEAE AR I 1k, Agalas il B0, e otk i F
MG BRI P KATE A2 (LB 1., JLPiRAT AL
TR AR AT it AT S ¢, 1 T e b ) = K S A

2N 2 o P 2. P ¥ LY \j

AR B AR |
L1 i -4 SRR  FETH
o3y HALAE 5
CHRRVR: 155, A (WTO b ikl L e gy LR AR AP B
s @Yz HL
O EEME

AT 8 15 F
O i A ]
| MS3eg/NE]
® KB A H
® 3 Ti7 & 3t
O KIRIRIE-



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

