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Abstract

This study examines the motives and performance of state-owned enterprises during spin-off listings, focusing on Xiamen
Tungsten. It highlights the influence of spin-offs on corporate value and market performance. By analyzing financial data pre- and
post-spin-off and integrating industry cases, the research assesses motives and outcomes systematically. Key motives for Xiamen
Tungsten’s spin-off include improved operations, enhanced competitiveness, and increased corporate value. Post-spin-off, both
Xiamen Tungsten and subsidiaries showed significant gains in market performance and financial metrics, demonstrating the
benefits of spin-offs. State-owned enterprises can boost resource allocation and competitiveness via spin-offs. Xiamen Tungsten’s
success illustrates that spin-offs support strategic upgrades and foster long-term value in a competitive market.
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