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Editor's note: At the Unicorn Innovation and Development Forum under the 2024 Pujiang Innovation
Forum, themed "Focus on Unicorns Growth for New Chapter of New Quality Productive Forces",
experts and scholars from unicorn enterprises, investment institutions, new economy think tanks, and
government authorities conducted in-depth discussions on development experience and paths of unicorn
enterprises. This special report summarizes the viewpoints of the guests at the Unicorn Innovation and

Development Forum for your reference.
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Creating stable policies and a favorable market
environment for the development of unicorn

enterprises
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With scientific and technological innovation as the core, and
driven by high-level talents and capital, unicorn enterprises can
promote the deep integration of the innovation, industry, capital and
talent chains. As typical representatives of new quality productive
forces, they play an important role in opening up new fields and
tracks, leading future industry development, etc. The guests present
agreed unanimously that we should focus on application

scenario traction, technology and finance empowerment, policy
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and institutional optimization, etc., to provide full-lifecycle
policy and institutional support for unicorn enterprises, promote
regional economic and industry development, and write a new

chapter of high-quality development in China.
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1. New development trends of worldwide unicorn

enterprises
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Based on the current global situation, unicorn enterprises
have become an important force in promoting high-quality
economic development. Jonathan Ortmans, President of Global
Entrepreneurship Network, said that unicorn enterprises play the

role of breaking boundaries and injecting vitality into economic
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development in a country constantly, and are also an important
measure of the overall level of innovation and entrepreneurship of a
country. Bai Jie, Deputy Director-General of the Department of
High Technology, Ministry of Industry and Information
Technology, pointed out that as representatives of the new economy,
new business formats and new models, unicorn enterprises are
characterized by fast development and high growth potential, and
have become a new force in promoting the development of new
quality productive forces. Shou Ziqi, Vice Chairman of the
All-China Federation of Industry and Commerce, Vice
Chairman of the Shanghai Municipal Committee of the Chinese
People's Political Consultative Conference, and Chairman of the
Shanghai Federation of Industry and Commerce, pointed out that
unicorn enterprises are already holding a core position in the
industry chain, driving the transformation and upgrading of the
whole industry chain, and forming an explosive point for industry
development through their own scientific and technological

innovation, and product R&D.

L RBAR R, R EIEBAERMAE MV R RERKRFE
AEH . KRR G W A AT b A Al kB B R
(2016-2024> ) 7w, HEIA SV HE M 2016 FH) 131
FIGKF 2023 1) 375 5K, SAHEM 2016 FA T 4876 12.3%
TG R 2023 ) 12383 123670, NTEZGHEK. Pk E

4



iik V E ¥ J) & . Jonathan Ortmans W\ 0, JUAR4=ER, o [EJh A
B A B A I, KEEEN G T K2 HERK, A
700 AMEAR B A, HE G 370 AL . 2023 4F, HRE BT AA
AN IR BIG K 7 I — 1, RBRIUT 75% 1A B A o A fE
FRME

Today, China is becoming the main carrier for the growth
and development of worldwide unicorn enterprises. The
Development Tracking Report of Chinese Unicorn Enterprise
(2016-2024) released by Great Wall Enterprise Institute reveals
that the total number of Chinese unicorn enterprises rose from 131 in
2016 to 375 in 2023, and the total valuation rose from $487.6 billion
in 2016 to $1.2383 trillion in 2023.They have made significant
contributions to China's economic growth and industry development.
Jonathan Ortmans thought that globally, Chinese unicorn enterprises
are leading in development, with a growth rate ahead of those in
most countries. Among the 700 unicorn enterprises around the world,
over 370 are based in China. In 2023, the global share of new
Chinese unicorn enterprises almost doubled, with nearly 75 percent

of the unicorn enterprises around the world based in China and the

U.S.
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With leading frontier technologies, unicorn enterprises are
becoming the main force driving disruptive innovation. He Yu,
Chairman of CIQTEK, pointed out that quantum technology has
become a key development direction for global frontier
technological exploration and future industry upgrading. Precise
quantum measurement technology will bring transformative
opportunities for the take-off of the high-end scientific instrument
industry. Chen Rui, CEO of Startorus Fusion, proposed that
breakthroughs in controlled nuclear fusion technology will not only
change the energy industry, but also have disruptive impacts on
various industries such as agriculture, environmental rehabilitation,
climate change, and aerospace. Lin Lin, Founder and CEO of
Huihe Healthcare, proposed that Huihe Healthcare can realize heart
valve repair without surgery, and promote breakthroughs in high-end
medical device R&D by replacing thoracotomy with vascular
intervention.
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2. Current difficulties and challenges faced by

unicorn enterprises in development
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On the one hand, the global "capital winter'" has brought
severe challenges to the development of unicorn enterprises.
Xiong Weiming, Founding Partner of China Growth Capital,
pointed out that various transactions at the fundraising and
withdrawal sides in the global capital market are taking on a
downtrend. As of March 2023, the annual rate of return of
worldwide VC funds was -13 percent, and both China and the U.S.
were facing the challenge of scarce capital to support startups. Wu
Wensheng, Chairman of Great Wall Enterprise Institute,

mentioned that new Chinese unicorn enterprises underwent a decline
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in both growth rate and financing, the number of new unicorn
enterprises dropped from 98 in 2022 to 72 in 2023, and the number
of newly financed unicorn enterprises dropped from 137 in 2022 to
106 in 2023. Xiong Weiming also pointed out that the structural
problems in China's capital market have further exacerbated the
financing difficulty of unicorn enterprises. In 2020, the top ten
unicorn enterprises in terms of A-share market capitalization were
still mostly in the energy, finance and beverage sectors, while the ten
10 ones 1n terms of U.S. stock market capitalization during the same
period were mostly technology companies such as Apple and

Microsoft.
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On the other hand, inadequate policy support affects the
rapid growth of unicorn enterprises greatly. Qi Lei, CFO of

MediTrust, pointed out that the biopharmaceutical industry does not

lack scenarios and customers, but lacks stable support from the
8



medical security system. Patients cannot afford high costs of
innovative drugs, which restricts the innovation willingness of
innovation-oriented pharmaceutical enterprises seriously. Innovation
in the field of life and health cannot be achieved without tolerance
and support from government authorities such as medical regulation
and financial regulation. Xiong Weiming thought that excessive
window guidance and short-term policies may distort market pricing
and social expectations, result in confusion in the positioning of the
government, institutions and enterprises in the innovation system,

and affect the healthy growth of unicorn enterprises.
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3. Suggestions for promoting the high-quality

development of unicorn enterprises
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First, expand the size of patient capital through stable
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top-level design. There are still many problems in China's venture
capital market as compared to those of developed countries. Xiong
Weiming proposed that on the one hand, it is necessary to establish
a more diverse and inclusive capital market to solve the withdrawal
problem, and guide funds to leverage more social capital; on the
other hand, it is necessary to establish a market environment
conducive to the development of patient capital, truly ease the
censorship system, and replace short-term window guidance with
stable institutional and policy design. This will provide tax
incentives for patient capital targeting "hard technologies,
strangleholds and alternative technologies" at all levels such as GP
and LP, and encourage more social capital to participate actively in
early-stage investment in China's large scientific and technological

innovation ecosystem.
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Second, accelerate the growth of unicorn enterprises
through application scenarios. Li Wei, Founder and CEO of
Hyperchain Technology, pointed out that good application
scenarios and trials by the government are particularly important for
startups. Wei Qiong, Founder and Chairman of MS Energy,
pointed out that government support for enterprises should be more
focused on application scenarios rather than direct financial
subsidies. High-quality startups often lack good application
scenarios, and scenario support will enable high-quality enterprises
to generate real quantitative data and prove their corporate value to
the market. He Yu proposed that there are many application
scenarios to be developed in precise quantum measurement, such as
magnetocardiographs, ultra-sensitive in-vitro testing, clinical
medical 1maging, aerospace, and dark matter exploration. Hu
Xiaoping, Co-founder of Flexiv Robotics, pointed out that the
main characteristic of disruptive innovation enterprises is their new
application scenarios, which requires greater support for application

scenarios from the government.

=R PABUE R L AR BB B E M AR IR . 72
BCHRAE) I KO, WRE GBS R AREF L, /b rE
PR BUR BRI A BT 27, A AR ORBUCR AR S S AR A
2, T A ST VI IRIE, RINAE . BB AE

11



FRATEIOPMIR L, KEM A S22 B TR F a1 A H
BN, 1B VIFRZE A BRI R ST . RIS
JrH, FRHEEMEC S RIS AR RIE, BUN R EATR it L
HESh BRI B IR R A DVEALATT L, 5k 7 = HLH] . 3k
AL S 7 T A BEARVE, SCfp Al AR N TR e R R S5 2 40
SR AR 5 B AT LT A Y

Third, improve the growth environment of enterprises
through timely policy sharing and data interconnection. In terms
of policy extension and popularization, Yuan Ye, Co-founder of
Reexen Technology, proposed that small and medium-sized
enterprises are inferior to listed companies in access to government
policies, and there is insufficient interpretation and publicity on
policies related to returned talents. It is necessary to keep
communication channels with competent authorities unobstructed,
and conduct communication more actively. Zhang Yu, CEO of
TopXGun Robotics, proposed that a large number of unicorn
enterprises have founding teams with a science and engineering
background, so a more inclusive and proactive innovation service
environment is needed urgently. In terms of data sharing, Liang
Liang, Co-founder of Theseus, pointed out that the government
should promote more systematic, normative and open data
governance in top-level design, strengthen normative governance in

sharing mechanisms, profitmaking mechanisms, etc., and support
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enterprises to carry out data applications in emerging fields such as

Al big models and key industries such as automotive.
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