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Abstract

Taking Shandong Denghai Seeds Co. , Ltd. as an example, this paper adopts the modified Value Added Intellectual Coefficient

(VAIC) model, and analyzes the current situation and existing problems of value creation of intellectual capital from the perspective of four in-

tellectual capital components (i. e. human capital, structural capital, innovation capital and relational capital). Finally, some suggestions are

put forward to enhance intellectual capital efficiency in creating firm value in Shandong Denghai Seeds Co. , Ltd. ,

competitiveness of China’s agricultural listed companies.
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Table 1 Descriptive statistics of firm value and intellectual capital during 2010-2018
P B O ABIEYE ) W95 B NG TR LA KEVA
o s ik VEAMERE Mk sliE S HliE P
ROA ROE MVAIC CEE HCE SCE RDE RCE

2010 0.218 6 0.3413 10.934 2 0.3207 9.465 4 0.89%4 3 0. 066 2 0.187 6
2011 0.1947 0.2757 8.5118 0.270 4 7.092 0 0.859 0 0.038 4 0.2319
2012 0.162 1 0.223 6 8.044 9 0.2259 6.633 2 0.849 2 0.064 4 0.272 1
2013 0.175 5 0.2410 8.716 3 0.2417 7.348 7 0.863 9 0.053 3 0.208 7
2014 0.143 9 0.194 9 7.676 8 0.220 5 6.298 6 0.8412 0.060 9 0.2556
2015 0.1192 0.161 4 7.661 6 0.205 2 6.346 1 0.842 4 0.057 2 0.210 7
2016 0.1192 0.1527 6.904 4 0.192 3 5.608 3 0.8217 0.067 8 0.214 3
2017 0.030 6 0.036 8 3.201 4 0.070 6 1.971 4 0.492 8 0.192 3 0.474 3
2018 -0.006 0 -0.007 0 2.3928 0.037 1 0.9722 -0.028 6 0.454 5 0.957 5
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Table 2 Descriptive statistics of R&D investment and selling expense

during 2010-2018
WER S BB 5
WHksCH EA LA 4 B BN AL
Ay R&D Ratio of R&D S:il'J N Ratio of selling
Year expenditure  expenditure to ctng expense to
— expense
JG sales revenue sales revenue
% %
2010 27 617 227.46 2.94 78 266 430. 99 8.35
2011 26 764 799. 65 2.32 106 198 395. 88 9.21
2012 30 528 153.40 1.46 128 920 422. 13 11.01
2013 33 398 812.12 2.22 130 786 679. 19 8.69
2014 39 005 070. 30 2.64 163 612 768. 69 11.05
2015 37 384 532.09 2.44 137 707 188.92 9.00
2016 47 756 536.24 2.98 150 859 602. 13 9.41
2017 51005 116. 11 6.35 125 828 891.23 15.65
2018 55 064 960. 60 7.24 115998 514.17 15.24
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Table 3 Number and composition of employees during 2010-2018

AR 2 AR

BT ﬂi‘ﬁﬁﬁﬂfiﬁ{:f? Employees with bachelor
VAN Number echmeat s degree or above
Year  of total =y e f Jeb Hefs
employees  Nymber Percentage Number Percentage
A % A %
2010 536 170 31.72 97 25.87
2011 826 165 19. 98 178 47.47
2012 940 176 18.72 216 22.98
2013 1057 183 17.31 289 27.34
2014 1003 182 18.15 300 29.91
2015 1 060 175 16. 51 292 27.55
2016 1109 187 16. 86 336 30. 30
2017 1 061 183 17.25 333 31.39
2018 884 196 22.17 278 31.45
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Table 4 Composition of sales revenue during 2010-2018

O (R el
Year es Eavenue ales from Lnalze Proporti()n//%
B seed /.
2010 937 803 517. 31 904 134 470. 38 96. 41
2011 1 152 988 833. 18 1 114 389 532.54 96. 65
2012 1 170 806 749.28 1 115 825 039.48 95.30
2013 1 505 375 096. 66 1 437 157 186.91 95.47
2014 1 480 081 484. 48 1 415 061 521.91 95.61
2015 1530 773 334.98 1 477 794 264.73 96. 54
2016 1 602 630 739.42 1 547 236 853. 14 96. 54
2017 803 820 973.69 747 975 359. 62 93.05
2018 761 065 669. 78 675 822 056. 26 88. 80

4 RAULFRZBHUENFRANECISHXIR

4.1 AAFEEXFE  OUZREHERIL AR 5 TR
JE 2 Dy BRI, S 5 T D A e P R e K R R A
FIRARLHEAR, A S m Ak 5t THEAR T, QFWIT
JEAE A A AT, e B S o) Bt 2 07 SN0 5 [ ERHIT L B o
O E 1 E W R e R TER B R IR A F T
STBIERH R . RAR SR350A AR BAHT HoR IR i
B R T AT A S5 PR BN 255 5201 . @B AHIF
AIBA BT AE)22 , i 55 4R 2 A N 5L 28 ik IR A 7
AR B DR, 1 AR F ™ il e o, 48 e AT A O 2
AEJI o ©FESL B T 2903 IE , X S PR AR A 77 B AR ) B
T LIRS L, O S 2 5y T B B TR SR 4
.

4.2 FEMBEAFE  OWARBEFLA T () 225 35

A G Z2 o0, BEAE 2 W N BCE IR 5 s 1

AHZS G R ) ¥ FHE I, & DL T 25 (). QN RAE A

A5 TR s BEES , AT DL AR A W) B AR, BUCA2S W Y

JBEAR A 51 TR S A R LA B R BEd i L

TR, @A R A S, 55 A R H B IR,

BT AR F5 BRI R4 T 5 47, [ S B 2 Y SO s AB IR

FEA TSR A B AL H 8 28 . @RS FIEZE ™

M BETH, TR PRI LR A [ I , N7 A 7 R, A 4 1

ik
4.3 QIEFERAFE BRI R AT
WS, 5 BRI B S AR i A R R 2208, J L I
SRR RALA A LB B L 109%™ 28 W] RN K RHF
BN, SR A s SRR A & 7E , 2 $E Tt
BORREST, AT 2= s ST AR R A ) T
SRAIE R, HER T ORUEAIT A 8 Aol 25 4 B 2 i
R BT AR S o A, 23 WIAE FE 03 R A H 7 il 4 1)
B, Ay AR A Ml Py 228 5 JRUIS: R0 A 55 DU, 5 g el 8 v R 4
oy A it 14 O, DAY 1k 28 R Al 9 35 s LU 25 il
R P ZE BRI A28 TR
4.4 XRFAFE OWARBSEFONE T S E I
AL, AR IR 725 5 SR B I 5 i 1) T 375 6, W] IRE AR
P e S A PR AR B A 7 e A E AL TR R
RONL . Q72 FINITHH A0 8 B U T8, 5 B ™ it B 4
TH 9% DD R R 98 . UGS SR, s 5 FAE
KPP FERG) A A Ve &1, S8 F V5 R —
WALRIIRSS
S Lk
(1] il . R TR i i I E A2 BT A B ST R oY
[J]. KIDRA2#41%,2019,33(4) :13-17.
(2] XA dazpraifll Al B e A T : DAL AR AR A A B
NI BRI A 54, 2017 24(3) :T3=T1,
[3] STEWART T A. Intellectual capital ; The new wealth of organizations[ M ].
London ; Nicholas Brealey Publishing,1997.
[4] LYNN B E. Culture and intellectual capital management: A key factor in
successful ICM implementation [ J ]. International journal of technology
management , 1999, 18(5/6/7/8) :590-603.
[5] B X B oA N RIS T ]. ERER,2004(5) :40-45.
[6] XU J,WANG B H. Intellectual capital ,financial performance and compa-
nies’ sustainable growth:Evidence from the Korean manufacturing industry
[J]. Sustainability,2018,10( 12) ;4651.
[7] CURADO C. Perceptions of knowledge management and intellectual capital
in the banking industry [ J ]. Journal of knowledge management,?2008, 12
(3) :141-155.
[8] BONTIS N. Intellectual capital : An exploratory study that develops meas-
ures and models[ J|. Management decision,1998,36(2) ;63-76.
(9] Wy, iEAIE, B, il A=a ST MR AR S RSSO AT
[J]. RHFEHE,2016,37(10) :69-78.
[10] BAYRAKTAROGLU A E, CALISIR F,BASKAK M. Intellectual capital
and firm performance ; An extended VAIC model[ J ]. Journal of intellectu-
al capital ,2019,20(3) ;406-425.

[ 1] R}, B AT L E DTk A R oY 2R TR R A A
LR T ] A 550, 2014, 35 (1) :91-95.

[ 12] S, EpfG iz, sk Ftl. T Eir AR DHRAS S MEFET T
R[], AR AR (B2 EhR) ,2017,23(5) :85-94.

[ 13] MBS, obert ke, Tl A JI B g A il sl
fsEil T ]. SiEfllzER,2015(6) :71-76.

(TF4% 255 W)



48 574

INEBRF AR LT KRR R S5 € kXA 255

WRhAO B BT, 2 TR IR B & e
3.7 RARMLER  BEF VISR LTS B il
17 HESN L TS A SO Akt 7 LS BRI SR 00 5 Ak
DAL G AR AR A= Wisi A4 ¢ I A5 SR8 7= S8 = AL £
Fr5R e M Th AR T AL G SCA ) B A PR AL A
Bt e AR SR BT R A5
3.8 ITERBAARE L EFRIL A XX,
5 22 AR AL BTV | WA A 6 i A R SR, b DX Ry
L IE R R VB SRR R, g A
PRBF B, HESIE LA DI FH B Al R RS AR ™ i
r R R A O A O R AO  REAR JRy o BR AR T X
Mo PRBR A RIS SN R SRR R 2B AR
is AT 38 DA F Al AL, 344 T A i B s g ™ ot XAl
FH R ] DX 58 7 R BB 7™ i ) SR
3.9 MBEFREE  HEHEIZOR DXRREAT A A
=R L B EHISE T Bl A SRR
Fel Ay B el DX K Ml i G & s R R R A
WALEE A, S — = R B A A 2R A, O 58
R ZRIREEMLE , LEA R 24 73 =2 = A (I A5
4 &HiE

AT 146 b rp EHREEAR SO X, 116 AR E L |
19 e FBFRFE A1 ZEIK P2 FRFE . R REFEINE TH
FRF AR SR, R 15 [ R AR X A R
X PR

WA R R Oy AR O R Rz — A F
B IR E LA S IR, 4 E K AR A 16
1 ZE AR B 6 A E A i bRk

FET A B R DORPOL X B 5 R 7 ML S ERIF SR
L ORI ESE W IR 258 Gl LS LA JUE LSS
RWARAE # LLAFAIE | 55% BH AT 9 52 PR AR AR 28 L )1l s
T BRI 8 BHOB 5 PR SR A 12 M et
VIS ROV SRR CR e TG DTN SITE SN R e SN
SEBRETAEALEE N LA BHB NSk 6 A R Rk
PR QA HR AU B B O R
@R Fpaf o e ; @R FF T i 244 ; ©HEHERIHTIR 3 A& e s D
FE TP SIS ™ 3 @FT 1 XA i s O fnaig = Rl .
S 23k
(1] FEH. tha—S 32t AR U BRI AR R P X BT

MBI A e [ T ). A TR, 2019(5) :44-45.

[2] SKFE. 8-St R G = L A 4 [ ) ] kS T/EBIH, 2018
(7) :14-15.

[3] ok IR ERF A = A ORI 5T e T HUE bR R 7= L A A
[J]. FEBEF T e (2Rl ,2018,33(3) :43-48.

[4] oo, = ane, T8, 2. BN AR 260 28R R = e 34X Bl
RS T]. bl R,2019,58(11) :154-158.

[5] BEEEE T AR A = A D AR BIES L 54T : DA
RGP AL ] 8N A4, 2019,39( 1) 145-51.

[6] PNEE, XL, B2, & Wb BB L A XSRS S Wik
SEHEIFFE LTI R LRSSV RH Gl T]. bl R4, 2018,
57(16) :120-124,127.

[7] PNERE, XL, X2, 5. BB R ERE NSRS 2 iR
SRS  FE TR AR R S8 IR 4 L) ] {PaRL
$12,2018,30(5) :135-141.

[8] NG, XL, Benes, . L X EHEMNE SR S £ Rk
SIS FE T RS RNIR S St = e AR e [ ] VTR L2441,
2018,30(4) :134-140.

[9] PhEEIE, BEmEt X 20, 5. BRI A X B R bR S S vk AR T
KT 2R, 2018,46(8) :205-207.

[10] INEE, a2, EHAF, 5. BB X 2 A I R R =R S &

IIREHERTIFR L) ). R, 2018,59(3) :511-514.

[11] Fhols, Phaess, St 4. AL A KBl FnR =R R 5 50
ARSI ]. i AL Rl ,2019,58(15) : 146-149,153.

[12] PITCHS, 565, phaHeds, 55, 2SR i d BRI Sofbt = BiliE
AR [T iR R, 2019,58(13) :156-158.

[13] PITeHS, pheferss, SubE 5. i  2— 8T st = (9 577l
ST ] bl Rl ,2019,58(15) :190-192.

[14] BIHR, D N HE, . SRR N B AR
IR : UL B A BT ). DT TIMYE 2241, 2018,38(6) :
38-43.

[15] 5kIL, SIEHH, A, 2 R A X HEm G ERES R A B
W], 22tk Rl 2017 ,45(32) :224-227.

[16] 1, e, s i L X BTN LA 5T« 2T EISR L O1 F
[1]. EREE,2018(28) :143-145.

[17] SRERTE, S0, 155805 , . i L XS =\l SR A A
RIS ]. FRERIS,2019(3) :204-207.

[18] XUk, 284, BT, T e L Fr X AL e BBt o [ J 1. BREE
58 ,2018,30(5) :185-186.

[19] B Wb R LR X ERA B TR RS L) ], M REL5T, 2015
(28) :80-82.

[20] . WHEB AR XA ) LEE fE R SR A 5E [ D 1. I
PRI A2, 2016.

[21]) (S WEHRD SREEsss. s EA R NF 2 RIRMEFHLT]. 2k
FH%,2019(4) :4.

[22] Phools, 21, XT84, B2 SRERR AR =R R SR
AP ]. IARRIRE,2019,51(4) 157161

[23] Fhools, X8 RRIE, & FR2G =N AR R SR e g
HRA R[] Al R}, 2019,58(12) 152155, 160.

[24] PITOHS, 3T 8RR, 55, Fr2ghr SRR =PRI S ES AR E
T[T ]. 228l RS, 2019,47(15) 1246-248 ,273.

[25] Phoels, =amse, XU E, &. BHE NERZ5 M X8 b 5 e A T
L] 2Rl R, 2019,47(14) :235-237.

[26] PNVEE, X2, BEEES , . BB IX A G Bl A=
B[] {T7aR 4R, 2018,30( 1) : 142-146.

G G G G G S S S S O M M P G G G G G S G S G S S S S O S S o G G GG S G G G S S S S SO OSSR WO Wy

(#5252 W)
[14] XU J,WANG B H. Intellectual capital and financial performance of Chi-

nese agricultural listed companies| J ]. Custos e agronegocio on line,2019,
15(1) :273-290.

[15] JRebutes, ZEHEE. IRl INAREmiE Sl B i A R gER
IMERITI]. Liemh,2019(7) :66-72.

[16] KOMNENIC B,TOMIC D,TOMIC G. Measuring efficiency of intellectual
capital in agriculture sector of Vojvodina[ J]. APSTRACT: Applied Stud-
ies in Agribusiness & Commerce,2010,4:25-31.

[17] LEE S P,MOHAMMED 8. Intellectual capital on listed agricultural firms’
performance in Malaysia[ J ]. International journal of learning and intel-
lectual capital,2014,11(3) :202-221.

(18] g, ASE3E. B Pl i BRI AT L T ). ArE ML, 2016(5) - 15
-17

[19] SkEET. Bl A EMEIHE D], 558 5 5 H TR, 2015.

[20] XUEE, EINNSE. SRl DAGIRRAN AL R F SRR R MR . e
WA SR ,2018,29(12) :135-136,120.

[21] BR2E. BT B BTREZL TR LIV SRS [T ). s E R,
2016(10) :10-13.



