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ABSTRACT

Diversification is an unignorable strategy in corporate development. Any firms, whatever
specialized or diversified, need to think about the development and extension direction of
market, products, technologies and organization during their growth. Specialization and
diversification are relative where the former is an extreme case of the latter. Diversification is

an inevitable topic that most firms confront or think about at some point in their development.

Most of the earlier studies on diversification strategy have been based on the ANOVA
technique, exploring how related diversification impacts a firm’s performance from the lens
of an outsider, the researcher. The complementarity of sibling business services often serves
as one of the mechanisms to explain the impact on performance. However, due to the
knowledge limitations of the outsider, the earlier studies are mostly based on secondary data
analysis and cannot truly reflect the emergence and evolution of complementary effects
bought by related diversification, which also gave rise to different or even contradictory
research conclusions in this regard. Therefore, based on the process research method, this
thesis carefully tracks and analyze all the evolutions and business expansions in which the
case firm has implemented related diversification strategy for 23 years, as well as the
organizational changes and innovations supporting the strategy implementation (such as

organizational structure, process system, and incentive mechanism).

The research questions include: how a firm with related diversification co-evolve? how its
complementary mechanism form? Combining these questions, this thesis intends to open the
black box of complementarity mechanism in the previous related diversification studies,
produce more exhaustive first-hand data for scholars and business practitioners to understand
firm related diversification strategy, and provide a more profound explanation facility for

researchers to discern the contradictory conclusions of prior empirical studies.

Built upon the analysis of Sunwoda’s development course and various changing factors, this
thesis also extracts a co-evolution model, spanning stages of exploring, deepening, diffusion,
and upgrading, and proposes the following propositions: (1) In exploring, firms should try to
find an opportunity both to meet customers’ demands and to achieve sales, profits and other
value; (2) In deepening, in face of many opportunities, it’s necessary to determine the core

positioning, go deep around a main thread to build the core competence which helps a firm to



gain an edge over other competitors in its core technology, business model or management
model; (3) In diffusion, firms shall expand business based on specialization and the
compatibility between resource capabilities and the market opportunities, and thus are more
likely to succeed; (4) In upgrading, firms need to stand at the stance of a larger ecosystem and
think and make planning from the perspective of the entire industrial chain and stakeholders.
The platform building endeavor has a long way to go, and it is difficult for platform-based
enterprises without core competence to integrate the strengths of numerous eco-enterprises

and to leverage the value of the entire ecosystem.

To further explain the formation and mechanism of complementarity, the key toward
successful related diversification, this thesis proposes the process model of complementary
mechanism formation and the following propositions: (1) Resource sharing provides firms
with resources and capabilities to implement related diversification strategy, and thus helps
them to enter the new industry; (2) There are six types of complementary assets, among which
technology and customer resource are two of the typical complementary assets. Corporate
complementarity exists in form of sharing, complementing, alignment as a whole, etc.; (3)
The implementation progress of related diversification strategy depends on whether a firm can
seize the market opportunity with perfect timing, where organization features a co-evolution
with the changing strategy and environment; (4) Organizational innovation is necessary as the
approach in incorporating the resource for new industry entry into its organizational system;
(5) In the implementation of a related diversification strategy, two basic activities presenting
the complementarity are business expansion and business synergy, where a wider business
expansion requires a higher level of business synergy; (6) The business boundaries of related
diversification strategy is decided by the resource preparation and management capabilities of
the firm, such as its capability to accumulate complementary assets, timing skill, and
management synergy skill. To sum up, during its co-evolutionary process, a firm gradually
shapes its complementary mechanism where complementarity exists among business
activities and in form of interdependency, unity of opposites, and consistency. Such a
mechanism helps a firm with related diversification in developing its competitive strength and

acquiring good performance at length.

In general, this thesis provides a holistic and dynamic perspective on the analysis of the
process, elements, relationship, and mechanism of corporate diversified development in order
to systematically and comprehensively explain the key factors and operating principles of the
related diversification progress, particularly the formation of complementary mechanism.



Keywords: Related Diversification, Complementarity, Co-evolution, Innovation,

Organizational Change



ACKNOWLEDGEMENT

It has been nearly four years since June, 2017 when | was admitted by the Executive DBA
(EDBA), a program jointly funded by UniversitéParis-Dauphine, PSL, Tsinghua University,
and Beijing National Accounting Institute (BNAI). From practice to the theory which, in turn,
is used to verify practice, learning at this program is a process featuring unified knowledge
with action. I’m honor to live in this great time when the unity of theory and practice is
encouraged, so that | have the opportunity to study management science and philosophy after
work and apply the knowledge after research. Moreover, | have been so fortunate to meet my

great teacher and friends here.

I should thank my supervisor, Professor Jing Runtian, Antai College of Economics &
Management in Shanghai Jiao Tong University. Professor Jing guided me with targeted
suggestions and a cutting-edge viewpoint on my thesis methodology, subject, and content. He
is the lecturer of our course, Qualitative Methods and Case Study. His explicit logic and
practical cases introduced us to the value of qualitative research and case study in mechanism
explanation and theory building. In research subject selection, Professor Jing presented his
broader vision, and under his guidance, | made the final decision on strategic development
and organizational change, a challenging and ambitious research field, with extension in
complementary mechanism which is used to explain the progress of related diversification in
firms. In addition to his academic research and teaching, Professor Jing is also responsible for
university administration. As President Elect of the International Association for Chinese
Management Research (IACMR), he puts great effort into the preparation of association
conferences. Even so, Professor Jing still gave me exhaustive guidance and timely feedback
on my subject selection, framework building, and even the content details. This is an

inspiration and encouragement to my long journey of research and thesis writing.

I’m also grateful to Professor Bernard FERNANDEZ for his help in my thesis proposal
review. His suggestion guided me to a more precise understanding of the research questions,
normative research activities, and the research progress. As Director of EDBA in China,
Professor Bernard FERNANDEZ contributes great effort in France-China education and
cultural exchange. We were happy to meet Professor Fernandez who is considered to be the

representative of the France-China friendship.

| also thank Professor Zhang Shixian, Graduate School of Chinese Academy of Social

v



Sciences, Professor Sebastien DAMART, Université Paris-Dauphine, PSL, and Professor
Damien MOUREY, Université Paris-Dauphine, PSL. In the online thesis defense due to
COVID-19 public health consideration, although our communication only lasted for more
than one hour, their comments made my research questions more focused around the thread
and inspired my clear thoughts on thesis framework, content arrangement, and writing. I’ve
revised my draft according to each of their comments. The revision work made me deeply

understand the professors’ rigorous attitude and firm belief in their scholarship.

Grateful thanks to Professor Pierre ROMELAER, Professor Herve ALEXANDRE, Professor
Jean-Pierre SEGAL, Professor Horacio Ortiz, Professor Nicolas BERLAND, Professor
Jean-Frangis CHANLAT from Université Paris-Dauphine, PSL, Professor Fan Yushun,
Professor Hu Dongcheng, Professor Yang Zhishu, Professor Tang Ke, and Professor Zhu
Wuxiang from Tsinghua University, Professor Qin Rongsheng and Professor Zhang Qinglong
from BNAI, as well as Professor Kin Hang Chan from the University of Hong Kong. During
our long journey at this program, they built an ecosystem of leadership learning where we

could immerse ourselves in and reach the essence of knowledge.

| also appreciate Mr. Zhang Yingjun, General manager of the EDBA program in China,
introducing us to the greatest professors and teaching resources and selecting the candidates
who hold their academic pursuit and complement each other in experiences. These students
selected by Mr. Zhang created an atmosphere of actively studying, self-reflecting, and
interactions. Almost ten years of strategic and steadfast effort have developed this program
into the most distinctive DBA program at the highest level in China. Niu Liqun, Yang Yindi,
Li Kangning, and other faculty members’ enthusiasm and considerate support allowed us

warm friendship while studying.

All my classmates’ simplicity and honesty are greatly appreciated. Thank each of them for
their contribution to the team. Their hard work, wisdom, and the moment we spent together
will be a beautiful memory for the rest of our life, often taking us back and worth to be shared

with others.

I should express my special thank to Mr. Wang Mingwang, the founder of Sunwoda. People
always say that HR is the most difficult job in private companies. I’ve been responsible for
the HR department of Sunwoda for over 11 years since February, 2010, which witnessed the
growth of Sunwoda from a small company to a lithium-lon battery titan. | was trusted and

understood by the company and received lots of work opportunities. In my career path from



functional divisions to business divisions, | kept self-reflecting for self-improvement. |
realized that a positive set of values, learning capability, and adaptability are critical qualities
in work. As an old Chinese saying goes, “More people gather firewood, higher the flame is”,
which means that synergy contributes to greater power. Therefore, | appreciate the support

from the leaders and colleagues of Sunwoda.

Last, many thanks to my family, who understand and support me. | always feel sorry that |
spent too little time together with my parents. They believe that people should hold ambition
even without anything but remain modest even with everything, which guides me all the way
through. My father and mother-in-law live with us for over ten years and help to take care of
our kids, their naughty and lovely grandchildren. My wife, Feng Hua, gave up her pursuit of
career and left her work for more time in taking care of children and family. Also, to my two
adorable kids: Tao’er, my seven-year-old son, always wants to teach us the Rubik’s Cube
solutions developed by himself. He is able to play blindfold solving of Pocket Cube and
standard 3>3>3 cube. My Yuan’er, nine-year-old, can play over 100 piano concertos and write
with mind maps. What they can do now is even beyond my ability, which inspires my

imagination about their future work, life, and even the future world.

“Learning is the positive mind”, said Liang Shuming, a Chinese philosopher, politician, and
writer. His words remind us that the form and content of learning are the processes that will

leave learners with the inner power and spirit.

What's past is prologue.

-- William Shakespeare

VI



TABLE OF CONTENT

F AN o Y 2 ¥ O PSPPSRI |
ACKNOWLEDGEMENT ..ottt b ettt bbbttt bbbt st ne bt et v
TABLE OF TABLES ...ttt st sttt et e st e b e e s be e s b e e sbe e s be e s b e e neesteenneenneennen X
TABLE OF FIGURES........ooitiiie ettt ettt bbbttt et Xl
Chapter T INEFOTUCTION .......eiuiiiiiiee ettt b bbb b e bbb bt et sbe bt nesbesbenbeneas 1
1.1 Research Background and ValUES ............ccooiiiiiiiinieiese et 1

1.2 RESEAICH ODJECTIVES ....c.veieceiee ettt sttt sae et sbe s et ntesteeneeneenras 10

1.3 Research Framework and CONTENT ..........ccoiiiieiiiieecc e e 10
Chapter 11 LItErature REVIEW.......couiiiirieierie st stee e sie e eee et ste e et te e testessaeseestesaeeneeseestesneeneesaesaeaneeneeneens 13
2.1 The Research on Strategic Management ............ocuveieieiiene et 14
2.1.1 The Research on Diversification Strategy ..........cccovvevereriirienieere e 15

2.1.1.1 Definition of DIVErSifiCation .........ccccooeiriiiiiiies e 15

2.1.1.2 Types Of DIVErSIifiCatION ........ccvveiiireieie e 18

2.1.1.3 Measurement of DIVersifiCation ..........cccociviiiieiinieie e 20

2.1.1.4 Motivation of DIVErsSifiCation ...........ccceiiiiiiieis e 21

2.1.1.5 Dispute over Diversified Performance ........ccocooeovieiiiineiniene e 22

2.1.2 The Research on Core COMPELENCIES........viveieieieseeiesiesieeee e stesreeee e stesseeee e sresseeseeseens 27

2.1.2.1 Core COMPELENCY TREOMY .......oveieiiiierieieierie sttt ettt sresneneas 27

2.1.2.2 Measurement 0f COre COMPELENCE ......c.veiiiriirieiee et 29

2.1.2.3 Resource-hased VIEW THEOIY .......ccccveveiiieieeie e se ettt sne e 30

2.2 The Research on Synergy and Complementarity .........ccccocevereririerieneieiese e 32
2.2.1 DEfiNItioN OF SYNEIGY ...cvoiiiieieie ettt resre e e nre e 32

2.2.2 TYPES OF SYNEIGY ...ttt ettt bbbt e besbe bt enesbeseesneneas 34

2.2.3 Path of SYNergy FOrMALiON..........ccoverieiiie ettt nne s 37

2.2.3.1 Definition and Types 0f Sharing.......cccceveiiiiiieine e 37

2.2.3.2 Definition of Complementarity and Complementary ASSetS.........ccccevevevivrveriernenn, 38

2.2.3.3 Types of COMPIEMENTArY ASSELS ........eerieeririeiriee sttt 40

2.2.3.4 Influence of Complementary Assets on Corporate Performance............ccoovevvevvennenn. 41

2.2.4 Synergy Cost and Benifit..........ccoeiiiiiiic 43

2.2.4.1 COStS OF SYNEIGY....viiieiiiieiie ettt re e et resre e e e 43

2.2.4.2 Synergy Effect on Performance of Firms Implement Diversification ...................... 45

2.3 The Research on Organizational Innovation and EVOIULION............cccceiiieiienc e 47
2.3.1 Implication and Types of INNOVALION .........c.cecviiiii i 47

2.3.2 The Evolution of INnNovation and SYNEIGY........c.ccerieireiirinennieeniee e 49

2.3.3 Organizational Change and Managerial Cognition ..........ccccceviieieeie s 52

2.3.3.1 Organizational Change ........ccceiiiiiieieie e 52



2.3.3.2 Managerial CognitioN.........cccceiiiiiiieieie s 55

2.4 Limitations of EXisting Literature RESEAICN..........cocveiiiiriiiee st 58
Chapter I RESEAICN DESIGN ....cveveieiieteiteiteieie sttt b et be b bt et sb e bt s e be b e s be st enesbesbesbeneas 61
3.1 RESEAICH IMETNOUS ... ettt 61
3.2 CASE SEIBCTION ...ttt bbb b bbb et ne b b nne e 65
KR H DL 1 W @] | [T (o] PO OO O R STRPRRRON 66
BB D - AN g1 £ 69
3.5 ADOUL the REPIICADIIITY .....cviieiiii e bbb bbb 72
3.6 ADOUL RETIEXIVITY ....vvveerieiie sttt sttt st s et steena et ntenneenee e e 74
Chapter IV Business Expansion of Corporate Related Diversification............ccccoovinineininineneise e 79
4.1 Four Development Stages of Sunwoda’s Related Diversification.........ccoccvevveriiiieiniesnie e 79
4.1.1 Entrepreneuring and and Early EXplOration ..o 80
4.1.2 Integrated Development Centered on Mobile Phone Lithium-ion Battery...........cc.ccccvervnee. 81
4.1.3 Related Diversification Centered on Lithium-ion Battery...........ccccocvvereinienieneneicsesienine 83
4.1.4 Transformation to Platform-Based ENtErpriSe........cccoviiviiveeeriiiineeresesesieeee e seeee e e 89
4.1.5 Development of SiX BUSINESS SECLOIS.......ciuiieiiirierieieesie et 90

4.2 Managerial Cognition and Strategy SEIeCtION ..........cccoivivreeririe e 93
4.3 Complementarity and Collaborative Business Development............ccccccevveveiiie e 99
4.3.1 BUSINESS SNATNG .. vevvivieiiiieiieieiese ettt bbbt bbb nbeneas 101
4.3.2 Widespread COmMPIEMENTATILY ......c.ccveiiiieiere ettt 106
4.3.3 Alignment with the Company as @ WHOIE ...........ccoviriiiiiiiieeese e 109
4.3.4 Complementary Models and Definitions...........cocevereriiiieie i 110
4.3.5 COMPIEMENTAIY WAYS. ....civiiiieieeieiieiieiee ettt sbe sttt st b re bt nreneas 111

4.4 Technology Accumulation and Innovative Evolution Path ..........c.ccccocvvrieniinvnce e, 112
4.4.1 Accumulation of Patented TEChNOIOGY .......cceveiriririiietre e 114
4.4.2 Supporting Role of Patented Technology amidst Business Development............cc.ccecvenine 115
4.4.2.1 Overall Business Development and Patent SUPPOIt .........cccooeveieienenenieiese e 115

4.2.2.2 Development of Various Business Types and Patent SUPpOrt ...........ccoocvvevvvenernnn 118

4.4.3 Development Path of Patented Technology and Co-occurrence Analysis.........cc.coceevvveeene. 121
4.4.4 Technology Innovation and Customer MatriX ANAlYSIS ........cccovvvivereiiisiesieese e 132
Chapter V Development of Collective Coevolution and Complementary Mechanisms.............c.cccoieenee 137
5.1 Managing Organizational Change at different Developmental Stages ..........ccccocvvvvevevievieeieiennens 137
5.1.1 Organizational STFUCLUIE........cccveiieiecie ettt sre e e e e 137
5.1.2 SYSTEIM PIOCESS ......viiueieieitiitieieeie sttt sr e nrenr e snenre s 142
5.1.3 Evaluation and INCENTIVES .........couiiiiiiiiie et bbb 145

5.2 Co-evolutionary Development of the Enterprise as a WhOIe ..........ccocevvvivveneneiininne e 150
5.2.1 Co-evolutionary Process and EIEMENLS ..........ccccccevveieiiiiiiec e 150
5.2.2 Factor Analysis by Development STAge........cccovivririeriie e 153

Vil



oI o o (0 AN =1 Y] TSR 156

5.2.4 The Enterprise Co-Evolutionary MOGEI ..........cccocvviveiieiiiiiiiee e 158

5.3 Formation Model of the Enterprise Complementary Mechanism...........ccccoeveiiiniiiiniic e 160

5.4 Changes in the Wake of Organizational and Strategic Co-evolutionary ..........cccoccevvvivrvnieerennnns 166
Chapter VI Research Conclusions and OULIOOKS ............ccoiiiiiiiniiiincse e 173
6.1 Complementarity of Concepts of Complementarity and SYNergy........ccccoeevereviiienienennenenienenne 173

6.2 SUMMArY aNd CONCIUSIONS .......ecieiiiiieeiere et eie ettt e e stesresseeeesaesreeneeneeneeas 176

6.3 Research Innovations and LIMItAtioNS .........ccccuiiriiiiiiie e e 179

6.4 Recommendations for FOHOW-UDP STUTIES .........ccevveieiiiieie et 182
APPENDIX ...ttt b e R e R b e e e b e e e b e e nhbe e nhbe e et e e e bae e nabeennreean 183
BIBLIOGRAPHY ...ttt ettt ettt ettt 185
[T N 2 AN I [ ] SRR 199
RESUME. ..ottt ettt £t R et e bRt e e bttt ettt 200



TABLE OF TABLES

Table 2.1 Enterprise Product-Market Strategic ChOICE .........cooeriiiriii s 15
Table 3.1 SruCtUre OF INTEIVIBWEES.......c.ociiiiieieie e 67
Table 3.2 Data Source of Materials ANAIYSIS .......ccccoiiiiiiiiire s 68
Table 3.3 TyPes Of REPIICALIONS .......ceoiiiiiieiee et nee e 73
Table 4.1 Complementary Models and Definitions............ccoeiiieiiiieii e 110
Table 4.2 Number of Sunwoda’s Accumulated Patents Application ..........c.ceceeviiiiiiiciiiicncinn, 114
Table 4.3 Number and Percentage of Patents by BUSiness SEgmeNt..........cccecevvvvvveieenesinseereesennns 114
Table 4.4 Technical Fields and IPC Codes of Sunwoda’s Patents..........ccccvvvviniiieiiiniiiinnieennie e, 115
Table 4.5 IPC Codes of Sunwoda’s Patents in Various BUSINESS ATEaS .........cccceeveerereneneeenenienienens 126
Table 5.1 Employees’ Professional Profile and Education Background by 2018 ..........cccceovreeninne. 141
Table 5.2 List of 12 subsystems under 4 MOAUIES .........c..covrverieieiiseee e 143
Table 5.3 Implementation of EQUItY INCENTIVE ........cooeiiiiiiiiieese e 149
Table 5.4 Sunwoda’s Co-evolutionary Process and EIeMEeNtS.........ccccevvvevieneeniiesn s 150



TABLE OF FIGURES

Figure 1.1 Six Main BuSIiNesses Of SUNWOTA...........c.eieiiiiiiieieiee it 4
Figure 1.2 Sunwoda Business EVOIULION Path...........cccoiiiiiieiciiiesec e 7
Figure 1.3 Research Framework and Technology ROAAMAP..........ccoereiiiiniiineere e 11
Figure 2.1 Ansoff’s Types of Diversification Strategy .......c.cocevveriiiiieiieiiinie s 19
Figure 3.1 Two Theories Explaining Strategic Change...........cccooiiiiiiiiiie s 63
Figure 3.2 Model of Engaged SCholarship .........cccoieeiiiiiiiese e 64
Figure 4.1 2012-2018 Changes of Lithium-ion Battery Market in China............ccocvvvevevienieeiese e 85
Figure 4.2 2012-2018 Structural Changes in Lithium-ion Battery INdUStry .........c.ccooovvrvininieinnsie e 86
Figure 4.3 Key NOdes 0f SiX MaiN BUSINESSES .......ccveierierieiieiisiesieeeesiesiesseeseesaestesseessessessesssessessessessesseenes 92
Figure 4.4 Sunwoda’s Managerial Cognition and Business Development Process ..........c.ccoceviininiennnn, 94
Figure 4.5 Managerial Cognition and EXploration MOl ............cccoveieiiiiiiierc i 98
Figure 4.6 Sunwoda Business Diversification Path ... s 100
Figure 4.7 Assets Sharing between 3C and Electric Vehicle BUSINESS.......c..ccccvvivvvereriesnseene e e 102
Figure 4.8 Assets Sharing between 3C and Smart Hardware BUSINESS............ooeiverierieenenesieneeesee e 104
Figure 4.9 Assets Sharing between 3C and Energy Storage BUSINESS .......cccccevvierveriereseseeniesieseseenienees 105
Figure 4.10 Business Development and DIVersifiCation ..o 116
Figure 4.11 Technology Accumulation and DiversifiCation...........c.cceovviiiiviieeri i 116
Figure 4.12 Growth Trend of 3C Consumer Battery Business and Patents.............ccocevevvrienieneneccnnsenine 118
Figure 4.13 Growth Trend of Smart Hardware Busingss and Patents...........ccooeeverereenienenenesiese e 119
Figure 4.14 Growth Trend of EV Battery Power Battery and Patents...........ccccccocvveveveievn e 120
Figure 4.15 Growth Trend of Other Business and Patents ..........cccovereiriinerenisiese e 121
Figure 4.16 Map of Core Technology and Business Development Path in Sunwoda..........c.ccccoovvevvivenenne. 123
Figure 4.17 IPC Co-occurrence Relation Between 3C and EV Technology ........ccccovrevrieinieneiininnne, 127
Figure 4.18 IPC Co-occurrence Relation Between 3C and Automation Technology...........cccccevevvveivennnnnn. 128
Figure 4.19 IPC Co-occurrence Relation between 3C and Testing Technology ...........coccevrvinniineicnine. 129
Figure 4.20 IPC Co-occurrence Relation between 3C and Energy Storage Technology ..........cccceeveevenenee. 130
Figure 4.21 IPC Co-occurrence Relation between 3C and Cell Technology ..........ccccovevniiniiiicienne. 131
Figure 4.22 Categories of Battery Related TEChNOIOQY.........cccoveiiiiiiiii e 132
Figure 4.23 Technology-CUStOMENS IMBLIIX .......coviuiirieeieie ittt e 133
Figure 5.1 Organizational Chart of SUNWOda iN 2010..........cccceieiiieeieiece e 139
Figure 5.2 Organizational Chart of SUNWOda iN 2016............ceiiriiirieiiee e 140
Figure 5.3 Sunwoda’s Platform-based Organizational STrUCIUIE ...........coceviiiiiiiiiiieee e 142
FIgure 5.4 9-TaleNt Profile ......c..coiii ittt st e e e 147
Figure 5.5 The “Four Virtus” Competency MOdel..........ccoviriiiiiiiiiniiisisie st 148



Figure 5.6 The Enterprise Co-Evolutionary MOGEL.............cccceieiiiiiii i 159

Figure 5.7 Formation process model of enterprise complementary mechanism ............ccocveevevivnvnieeninnn, 160
Figure 5.8 Sunwoda’s Operating Revenue from 2010 t0 2018..........cccerviiireiersensiee e 167
Figure 5.9 Sunwoda’s Changes in Net Profits during the Period from 2010 to 2018 .......c.cccevvvvvververinnn. 168
Figure 5.10 The Trend of Sunwoda’s Gross and Net Profit Margins...........c.cecereerniineenseneseesee e 168
Figure 5.11 The Trend of Sunwoda’s Total ASSet TUIMOVET .........cerverieeririerieesiesie e seens 169
Figure 5.12 The Trend of Sunwoda’s Operating Capacity INdiCators ........c.ccervrivreereeriesinsieene e seseesiennes 170
Figure 5.13 The Trend of Sunwoda’s Gearing Ratio (%) .......ccecvviririeiniiininccnese e 171
Figure 5.14 The Trend of Sunwoda’s Return on EQUILY ......cccovvveiiiiiiiiiiici e 171

Xl



