T [ B R 3L S O R R R

E NS
ERAZR —/ )\ RS KETBIEZ 8

W BRI R, i e R % R e . N A Lk S5 1) e PR S5 )
RARRING SR SETTHEIE [ “FE1L” , Ay BEAEA SE MR AOT gt AT, A 4
WARAESOVA TR B ik . — S22 AT AR, Ol R A5 R A e
BBGGINRAE, AR RESLTIE J1. (ASLEIEN, AT AR EAT 1 AA7
SIS, o RAEEHEE MVIWE, AMUEHREZEHBE D,
iy B E AR T S AN, I X0 K I R P LA SR, AR, A
S H G R DT BT R w1/ AR MR K I R A K 5 [
WHIEEAED), s 1 RS sk 500 e iR As . 45a lahst . 4
W IFWSEAR G HEE, MOCRERTE . BRURRE G i FR) ELAM AL A 5 RO ol A
R JE IR, ARSI S e s s (B 61 IR N R AN 42 A lb I 0 1) i )
RN, AT RO RNl ] 35K [ A S AR R PSS 2200, 7R S B IS4
FHrE-

KA. RRETE BHEIAN, JFWEEL BRSO

0.5

BRI EDOEET, W, BAMIEHEER, DI E R AT G
Wa, ALBANEHPEN S . AEREET, 5780 T. KRS REH I
A NBE, BEREAET RGN A, REREAE L R A is g S e A A
sk, AANEE. ik E 2, A ERERGRTHECANKT, ATEFET, HH
WAL VR 4, A DN IIE R R RN, d AASE S 5 =F R
M 2001 S5 A H PG Ir A E ZIHLIMOT 46, BIBAET T 55T 100 2 44 I
GIRKBARGIRAT, —HER, MR F 1 /M b & R R AR EF DL, B ILIE
T E RN ARG B AN o (31K 8, DRI S, B ARSI ARG o A !

LAF S RGTRRIAT A4

LA AL Tl KA 4 5F 5 B A B eI R 8% . AR $RRS R A E RO 08 2 8L
B AL

QARG EAE BRI E RO, HEEEERS RO E BRI BB KRB KT
BRI AARRL. Sl I BRI AL

S AR B EDR, EARZGI XA R AT Bl S5 7 b B A AR

4R AR S Z Y, 0 R AR B B SR AT R A AL

1



T [ B R 3L S O R R R

RN Gi K BARE RA T RALT 2014 4, ALYETE BT RET H AR TF Z X Ok
B=0, HETEAEG5 WM ARAR (LUFRIRELSETID « 2—FK
DUNT $e AR N0 ST BB AN IR SN« BB+ B A R . HIEE g4 Tk

AR MRO TR B T 6 & T8 0bAR, Bggigid WA=,
AR EHE ANA . R, 8BS, BEGH T~ EE F R — A EN
R, AT IR F R NS G, RIEGPLRES 5 6 iEH. HAE
A7 i 8 2 91 R TR A 7R, FRAIK T 95434001 60%-70% K ) & BE 2%
FHCA K 5%-25% 7= it A, Nl IR (3 A B K IRiE, 28 LNl
WAEAT M S AR R R, FFBI T ] P Tl b R R S

B G KA R A B BTS2 U E R R A T, & — KA K
RE M, 2001 FRarjE a0 7R EZLIN (www.ttmn.com) , & —FKEG S
MM G2 N — G HUAT ISR & T W, bR 20 4EiizE, H
AT RN E N BRI ZTHLT . B2B T6 B HL T/ 45 Pk, Bk TP e ks
BREEE—, WA EIRGZUT AU HIE R 2 R4 3500 K, 474 RIWr 2
T8 15000 5%, 2019 SEAE 5 & AR 204470, BTSN AREERSE K 4 WAE
I 3000 5% 44 Ak R i A B2 R 45

2 AT RNE: IREGIRAK B

RS 44, QA AN EFFRRICE LEN NS R . 2001 4 7R SSAET
[ Ak RIS IE B, =PUARINER S Bk g N, F R EE 0BT —
b, JURRBERS Ja AT R E BT 2 =] G I8 3 R 55 Xl BRD B2 R 3o R
ANBE S EORA A . BB AT SRR B, ATk 7 914Xk
ik, U T AR EIHLN, 2] dr A OB E BT IR A A

P RO fE . S BAEIBUE AT, 2003 SEFFAGIEME 188, YOS ok,
IR EE TP R RE O T N THRENLS, E5EERLES NG
GUT WA SR v 2 » JERDAE O 2 ARSI 3 s N o T S AR ST S W e IR
ST MRS, Sl T KBRS R . 2006 FAm BUS T EEE S L E
VFATIE, 9147 L 5 — XS VAT IE B ot 1 fL 3 R 55 Ak 2007 46, Zifl
P2 A% P A B 100 225K, 2w B 53t AT I = A9 78 51 60 2 Ao
2 [ FME S T AT T B 60 2 5¢, S ETE, WA H
N TR F R TE S, AFICK TG E T RSN, 35 BA% b wh
A EASE A 77, CLIE g RG] . 2009 S [ S AE 2 AE 2 1 T B A
B RRAR Z AL BT S, A JC 58 ot (1 9 48 2 =] AR 1 i o< ol KRS, — 2 (8]
10 AAN Wb s, giGUTILII T IS OORITR 6 5K, X3 R AN H R I (s




T [ B R 3L S O R R R

B kT EASRAERKIEAG LS 1, WARPKSE I RE, 5 AE 4 SRR %
ERNZEVFNE, B O T AR E LN, — 28 R A o o<
R TR AR, E IR R, AR ARAN AT .

BIRIZA /NN RVE AR SEB b AAF 7R oK, (H IR 1) 22557 IR AN TRIR
HIFERE . X T EERMIAT R UG, 2009 2 RMERER—F, KEeM G A 4
ERVEZ TN 2%, JL PR ATl i i ot S B, | EIRN TINS5 a
R A B A AL, N BT EANE 55—, R S5 B IE (RRL S5 A SRR, dn e A
RERERE M, Sl IR ? 2 98 2 FARAT b, 2P LR R K
DR BB AU U, AU AU BI25HUss, (T
TR, ST AR VEA 3, IS EGARMRE . BUAER)E, 2~
) R R A0 L B R Y Pty DR B R R PEE AN 2 B AR A e ) o R 75
BLRA, - — DB S IET 21 JiR

JMERY I, KEGIRAIHE—IRBE

TG 2238 Z R R A IR~ 7] CRUN RSB A7) & —HKAEE Y
LB Mg BEMEREEH RGPCRENR I RE Bt il 2w, o E il
PSSR . KIS EEEF KT R (b)) W EIFZA 20 225 K/N iR
ARG, Wk AT BRI BAE, E R g A R IE B A, JF e TR T
b b TSI, D gibl R g T e RO I IRE, X IER H X MMES
M EFE . TEA T ERERIEGERE, MERBEDT, HEANBHE
Nl MBI SR GG A, AN H B R AT BAE 545, Bk
RIS, A ATIERE, TR FE SR ROTEE, KUEREATIRA
F] 3RS T R A F] 100 J5RIBEEE, B 20%. BB AL A R BN IR Z
XTI T ENE VISR Zi HAFE AT 3R 207 ot T sk~ w223
= LR R B S A T, T i A AT AR S R BIE AR 224 AR R ) R [ 5 R
7 AR U P SRR AN T E 54 HE B, JRE A R S
LIIEFHMEE ], WXL N a5 IR B R R, 35714 A 25
TG F] SEAE TR EAT PR R E B SRR T R I A IR S5 A O 42 =
BRI P ok TR R 3R(ETE R, JFE T P R B REAT 4R ORI
MEERT SR AR N2 2 1 SRt 1R I SCRE, 42 2 i AR R A LA
I 18] B —BRON G AU RN 44 dh L, SRAS R 2T AE 2 AR, Sl R BT AR K
BT, YR T A e L w R AR B S SR Dy b
GIHLM 3N T 5 2 1% 7 BHR AR Mk 2w R E 5 2 VIR A & SR R [
L= MBI KB, T EKA ZHEIT R, Fha M9, A,




T [ B R 3L S O R R R

HBAERHA IR A FEHUIIA T E A TG 2 P ERITZRAT IR
I EZUEAT s P EEIRAT S R EESUT I R E YL, 7R
Ik Ik B A, ORI S, R EEBORIBOR . 2012 S, E 5 AIEGE
N H &R, RETEISmRLS, %PEGIMZE, Bl —Dgilrmk
(www.ttfj.com) , FEM _ELE %R Q TR MIHE, EHERXLE - TEKR
IR, KD 2012 SRR, SARTH R QRN T, HIL ISR H
TRV A2, UER—AEEARTHERCES . iFUTRE L4t
HATk, REAE, AT . & FEMBERE, TYTB% K — ] B
F1 50 LA b, (HEZ AR IRRTEFER . — SOl 20 F 10 I ADFEAAE K
NSNS W IV E R D WS AV % S R S G RINE N  = B T IVAE
KR H AT E TN BLA 2, B E AL R L EETTER, i8R
BRI TR, BATRIRMIBIRICH -

4 FIRRE, IKEIRIMET T

FRA R, ORI 5, ST L. B £ AR
SEE G SUT AL T RS2, T TR GiHLR SRS O . (BB RR TR A
AR ek 1 EL 5P T . BRI hE £ (2 o 7 B A7 L R IR E 2
RFEARE, 115 RS RBSS ERG R S0, Jy PRl S, s
FE T, TIGTHLRS R B T B P45 SR, A, T, i
YRR ST FE R, BB, A % KR R R
T EL 75 4 HE S 200 U N A R . E 3 DA — BRI ML 25 R A
B, AUE— O A RAEEE T IHL R, 0T BN SRR .
(BFESEH AT LRI AR AFIR? EI5RAIA N H &l 7 s, T35
FRR AT LR B AR IR, AT 5200, AV &b R, *f
SEE RS IR . A YOS, B R K AR E A L e
SR, SRR, HRARATHUEREE, SR, R 10 K7L
Fly b el SR AR B T AT OB L MR AR R L A 7D . 3R &
PRI, 10 RIER, IR 5bik, kRS DR RA? B
P R e, B AE R T IR IR M, B8 AR 1 SR LR,
BOUR M. T955 H B A 7 $5 K5 TR0 S, R
KT, BTN e IR OSSR

FH TR G RA R AE, AT b T &A1k e —— S22
HURIE IR A 7 (RIFRZSYHL . BRAASH, THEH o 5hiLEy
— M. 2000 GERIEHE, I MAEGHUTAE R AE kS FER T 245




T [ B R 3L S O R R R

MoRGELS (%) . T B L SR B R R s, 5% 8 i
AT ECATNBEETE , HEHUA H AT BRI 58, 15 Uit
S ORI R TR B A S B O TR R B . M
WS TS T8, (N E A RMAT 2% 55, REAT T AL,
A EGHUR R o Sk, SR B, WIS R, A
4 RIIGTBUR A (B R IR 5 4, S4TSR B P b 2R, Mo
BFIEYS, RN, JER. R RN, AR R R A IR A
SEAE . 5 S A A G T I T4 7 10— 0 U Vs s ot
TR, AT RES . 56, B & RHT AN, PRI I b i
B 177, A SR R G AUT LR A B0 20 BT 05 8T 11
U 35 ) (R [ G UR B 1 2 P R B0 S DR . BB GBI T % T A A
FEAT AL P A T AE 3 A 1 45 B 2R DRI 26 4R SR — (5 E s )
BIEXR,

EURATIIA X 4 07 /R R, (EE TR AR . BAYIHLE 2k
R AR HIGT AV R A U, RIS B T A E 40 242, HEFBa(E—
ANF AT IR T ARAE A FIEZ R BRI S R A R A 7 G L4 R T
VA 7 (0 Sk S R, A ELBL SR MR K S X 0, 23—k sk
&, SFEEAVNORER L ? BEGHSAS R CA AR ?
F 0 BT 5. (BRI BT FE, eSO, &
R —EUKILE, dRATLIBHRERNATNS, THEARES
W FELWAD, HHR—R

2013 4, FEGHUTALI ST MR SR S, T AL A4
ST R, RS SR R A, TR E DTk b —— 2 55HL
FRGERE (b4 o WFEIXANEE, E5 R, REE L, s
RS MR AN EIR, MRAHLS 5B FAT5E, 5
o HLR W TR B e S B Rses, B8 TIRES RIS AR X,
ISR A1 53 AT BT, AR B R BB 4 AL RS B,
SAMTIS S, TR ERAT AL 12 UG R AR T, X Ge A%, 2R
S KA R B

BER BB LIHYIE B, ERE RO TR T, RS —
HK T, — A RADER, BEEERAENLE, KAED? SRS KLEK?
SRS A A E T SRR AR T K51 2 — PR, B
MIN2 IR, EF5 2 kLR, SRPBKHEAE. ShHkE
IR SR T 300, T R AN S O R, B

5



T [ B R 3L S O R R R

R T OISR F, RO RS AIINLETT . S8 UL B A FIRIE,
BUAETT 2. 4% N RS ETT S aA OBV 1, W14 285 EAmRE e
MHMIH, AOEE. &8 T —K.

MR B A G, EI7 5Lz B RN A HGR A, LS PPT, — A PE4ItN4
B ORI, Rl omif I8 LR S 9 & R BRI L. SR S a R
TR = A LURE AR R A4 7 2 R SR A ? 3ARBLfEIE
TTEOL? £55 AR EAER Sk, H ATBOA R B A, ST & SR
Ko WIOFha AR AE, AP GBS KA GRS, Kok EZ R A7 e
ERGUUE. RIAEIBITHRAL, EHFmNEES, SRR EME BP0, B
=EGEEAT, DABRATTHLAE A S TR AEM DR 4 SX L8 R L. S A 425 S 14 1F)
A RO AT BRI, ZAGINLR2 Y IUT R KRNI AR, L4951
HIENAE T BB IR, Al AR AR & A T ok Rz AR K, G791
PRV B g 5 EORBI R L. FRU 1, BN HE TSRS, MR B HHAE.
HA®E, FEEHN, BASHARSE TV, ERATBS95) kAR
A RER, X7 ARG, BB, HETZ2 9L EHH & D2
FHREF 1, BREAFARNTAT ASUE — T g1 R 1X — sy . BAERT s T
FErR, R BUSAT & AR D B e AT BRI BEORAR vy, AT/l BUAEAVE 2
FEBL 7 A A2 BHERE G U7, AT XA RE T IEIXA T G 3, FATH
5 LA LI T 3 A2 AT SR ) o SR e ik, “ AT & A 11
AR EIAT R AREREVERRBATRM 5, BATRT CASCRFARA TR, AR$KAN
ARAE BRI
5T, AR

BB B 5 A2 B BV IEIX AR, 57 AR AT o B EDUR e — I Te] R
TR AR T S, BIERAEE B S RE, ERASKEE 27 20%H 1K
fWe L — ERUR T B HR AR W SCRE 07 A R B ST R, (HETT I AL gil
BRI, TR RSO . il SRt W EA A R BN, MR E K T
it R A Al R AR S A RS T, RS RCRAR, RS TR AR b, XA
EEEREE, B CSERTHR B 100 77, RKAG TR ZATKE 7o T EKSE W
—IRIK, HBEIFFR TAE L. EIFRGEARR R, M H QB E AR,
AKBEEELME T S VLTS, MhFaA 1 —Fr “BEARE U ARAL, BIEIE PR RS
o WEFRKAME, TEEREU T A, MRIRHEEIIAZSIPL, BR
HAERR T, BOVERE AR AT RKAIA B, 55 W S — R 5
o WPUERER H R, AR HORRRAFEA L, TIERAZ




T [ B R 3L S O R R R

e C AT 7RI, AT AT LAt (E H S S A B BT
fb— FABA RO EITIX AR, ABARIRITN, BAATTIXFE RNk Bk 5%, 7E
ATk AR 10 SRR, ST T B A m XA A, B2 K FE 4
HISHRZ

Ablk, EER - HIURKETAT?

FIFRARTC AT, (H R ML R B FF H ORI, R R I FERIFE L,
TR E EARM, ERWHRE A, X H XML A AR IR
RS WG], b R T4

6.= EAb, KEIRENZ]

B — AN AR, EI5 B BRI m NSe, BRGNS 1R
Mo, FOEI, ORI T . WA BB s th R A
B, MR TIPS, AR RI, XU TR R ), R H R
LR T 3 M, 2018 4 3 1, ERBEVORE TR, A4SHINE
B IREERT TGS 20 A AR T 20, B RS BRI A
T EF0 BRI, B CEMAE B, (EIbREERT H e
MRS, AT ORI 10, JF AR R T 918 % 0 & (AT
REET . FARRTES, =+ % 5 0TI AEGHRR S — 1 L —
UL, TR, KIS . T ARSI, bk, FHE
B RES , WA KRR b I, IRE R AT — 5%, SRS
fBFFHE R T KRR AR, LR oML SR T 4 K
G, MAEA I H— BN, R AE? M 07 4 L1, MFsimist&,
—ELHORIT . BESR 1 LT ARIT, DU B ATERL, A4 PR SN 1 9 g 2
SRIIFRMAE T A, K LR EA e T .

—AHZE, BB REIS, RRR A, KRR ERBIISAE,
SRR TPt — RGNS, 2 A RIS Rt DOk IR %
A GRSy LT A AL, SRR 5 B AL S, R G E Y SAP,
R T RGN IR A A P I . 56 A IR, 35 AT
ot 55 38t A0 A KR AL, A H R AR I SR . A R BT
B, BRYAEA AR, MEIEE RS, SR RS, &4 ERP L
W, BT RS B R T — AN, T — PR ARG JEIH R R
FRME . BARA RS E CBENAE R, B30T L 355 AE
TBMEAHY, S6M U RIS 2 il 5 M R FLA AR

BARERA AR &, (RRAGGHLE (ERE DM T . I 4 ik

7



T [ B R 3L S O R R R

N H ZS AT, B mir e Rk 5o BIEE R AT LLAE, S =%t
HIRHE, H E315 55 RT. BASEEGHL— R ISR FE A&
FI, B E DS BT BRI A R T BRx 3, SOSHE T BEIRELS
GiNlG1E. TRESE R FRERE, BRI ZENEFEEE, RMUNERE
AIRAFNRIE 7T BBETEASE, I T& UME.

SA9INNIFERRFIRE S, &F o, SMmE, RERLE T RPEE.
55 X R M R BT, SO M, S ERAE, SRR R IREEA
i, HEHMERE —SART. 2014 4£ 5 H, ZRE5HIR T & 11757008
() R ER 5 A\ AT BARNHE TAE, B, ERfE. 20144F10 H, &
iGN 280 308 T UG R A IR AT, i m E 4 AR T KEARE
FRAF], 249iHE KR, (BAEMEREMEHRAND, IEEEGIRF T,
W E LN AT LR SR EI RS S, GiALM 2 7, R A S AL P 3 1 A e ik 1%
B, XA R R R T AR R IR . R IS AT R R R s, N
iR IL 800 Z%K, RIWE (LINEMYZ ) 760 5, HIZZ HiL 2000 #.. H
I, EFMH AN RE M, IR @GN E ARG WL, BN
P — O LR+ A ], 2 4 A R M ASE 00 3 8 A% O A

14R

VENIEF R KT 5 s, (ElE . 5UREE B2C KIHIA R,
B2B ibl AL C H 2t MONZIHUATILIB R R, BN H B2B BLAIK AL A
PR B LR AR e 07 AN A A R b AT WA R TR AR, B AT
E VXM=, FFEI T RE A EATREAR . W), SAgiblERI I <
THBM+HE R B LCEH T H K LAESMEEH A IR AEYE. A2
WA TARBEOR £ 57 BIAA B AT SoARIAA, IR e 22 =] K B 5838 1R 55
WA 55 155525 8 PR L AAS 91 ACBORAT IR 7] ) R S RBORABRIL YL, ool 5 [ e
UL IR, s R EARATBR AR 78 0 A B O R IR HAR I
NGNS T A m RS RE R SRR | E k. RESRF, e
GINERIEE ML R . 57 AR T SR SEBNEEPERFE, R
ARB 735 A 8 4 S I Bl 55 1) 4 e, B 2R AR N SRR B RERE I B S
FP SEDLT AL E B, RSO R 2R 2 A A e s Ve M I o HAT, iGS
FHIARAT IR 2 5] SO BRI R TR Z5EE T 6, HadgiiLE A g
S e TARE B4 B SR

(RFIESCFEH: 8180)




T [ B R 3L S O R R R

Cinderella entered the giants——the collaboration between
small private enterprise and large state-owned enterprise

Abstract:

In the process of development, private enterprises generally face problems such
as financing difficulties and talent shortage. Private enterprises in difficulties are
actively seeking strong “backers”, hoping to have appropriate capital to acquire them,
and state-owned enterprises often become their first choice. Some scholars have
proposed in public that after acquiring private enterprises, state-owned enterprises
usually move their own management model into private enterprises, which is not
conducive to the vitality of the private economy. However, the practice has proved
that the nationalization of private enterprises presents a diversified states. Some
private enterprises not only did not lose their original vitality, but also formed
complementary advantages with state-owned enterprises after being acquired by
state-owned enterprises. After the merger, both parties supported each other in the
development process. This case focuses on the difficult growth process of Wuhan
Textile Friends Technology Co., Ltd and its experience of cooperation with
state-owned enterprises, shows the gorgeous transformation of private enterprises
after they entered the state-owned enterprise. This case combined with the theories of
corporate finance, corporate M&A to interpret the development of nationalization of
private enterprises from the perspective of relationship financing, resource integration,
as well as collaborative complementary, it can help business school students to
understand and master the synergies effect, and also It can provide reference
experience for SMEs on how to seek cooperation of state-owned enterprises, it has
practical guidance value in practice.

Key words:Relationship financing; Resource complementation;Merger and
acquisition management; Synergy effect




