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Abstract

The single condiment industry has been occupying a huge market scale in China. Among them, the
soy sauce industry has a large volume and full development potential, which is of great signific-
ance to realizing the upgrading and breakthrough of China’s single condiment industry. This paper
selects Q enterprise, one of the key companies in the industry, as the research object, and uses
DuPont analysis method to analyze its profitability related indicators vertically according to the
financial statements disclosed by Q enterprise in recent five years; Horizontally, compare the ex-
cellent indicators of the contract industry, so as to find ways to improve the profitability of Q en-
terprise and provide reference for it.
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1. 531§

[ B — SRR AT H AT AR = TAZ R e, s L M i A RS, R R
Ko FERE SR AHE— BT, ATt W SR R IREE K, AT AR s fh RN ZE AL, 7 A
PIE LR, R, im0 T R R[] Q Al e A B LT A IR s R Az —,
T ZE P A P R X B L, E AT A T 2 A Al T R ERE, W RRESEE, X Q 4
Mk (2R B AR R A B T ARK IR By, 55— T3 e R AT EL 7R BRI A 1 2R, AR
Q AnMbAE ™ it (i A = AR 5 5 T 73l 32 ) 1 AN FIRERE I REM o BRI RE 7 A Al i SR AR E R I ARAIE,
Hopridot — BT BB R R BRifed. B RFRE =AW 5IRER,  8EA ZOFAh dolk & R 58 i)
airis, SR AR, IR A A AR L B N B AT Sk I 55
srirEh, BER Ayl N AR B DL R SRR DA A B A, (RIS AR Aol A — S I A O 55
Frs X b IRR L FAT WL N A VT RGeS SRTHR L Se S T A R R

2. AR

Q MV ERAL T 1996 F, 2 —SUEN Pl P 26 SF ST LM By il ill, Q Ak EE L
M GRAE AL, &R i S B 0 A B S, AT S PIE IR R, 8 R
SKBETZ, AP BT w26, JHE T LR TCAI™ b, B53E s IR . R I3t
fiti b, SR TP, Q Ak E B X HEER) KA FIEBHTHON, iR i @ 2 T RIER T,
58 ARG T B B A IR EIRIE, IR TR T A 5 5 B 00 RROC AN B AR
NUUANEI ST, BDEATME, e EAY 5K A R AR O BRI S S, B
BUMEYCRIER 2 AT, FRCERITIZMEL 2 Q AlkH ZEM M UK IE H Ax .

3. A ET Q kBN
3.1. BHETWERERST

2 1 AR, Q Ak ARl B i ai 2 BL 2018 4E 97y B i, BUPIAEILARD BT T 5.6 MEH A
G RME BE RAT WAL T K, TIAE JS PR B PR i, MR AL K T AT P AR RO KR RE, SRR T
B34 g SR AT WAL Ko Horh Q Ak i3 B i 2 R AE 2019 % 2020 B4R R K FAT kAR
Fo KV, ZEAWIINR, 2020 S 75 537 W o 4 SR IA B T A BRI o AR Aioll 28 B W 5541 1 BT 48 3 1)
52, Q MVITERE - ZE LRI, (HFIN SA 2 A LT, W8 AT T gt ATt st S8
PR, kI BRI RE S 2D R R, T E BN BRI

R R, AR AN 5135 TR RBC MR, B E 2 BB IR AR
eI SNINSY AR i SN Y+ B U BTE LN ES S 8- 2 T NGO Y i S2 P  R <L R RS L) v ol 4
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PR E AR /IR EEATR S, T DR BRI B (3K RE S AL Ak pir A 38 IR B e . A
BE—0 TR Q Al i BE Wi et A T BERG R, R 2 AT SR A BRI BT [2]

Table 1. 2016~2020 Q company and industry excellent ROEs
& 1.2016~2020 £ Q ok, T AT R EWEE

R

~_ 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F

GH
Q 1k 14.7% 14.8% 20.3% 13.7% 11.8%
AR TS 14.0% 14.2% 13.5% 13.9% 12.9%

3.2. BERMES

W 2 fo, QA B, Q Ak B R AR Tu e () T AT AL S K, e B, fE 2016 &=
2018 =4ENARD BTF, EIAE 2019 R HHBUKHRE T FF, RUEE 2020 SEREAT [BITF, (I 4R R) A B 4R =
PRART 2016 SR AUE, PRDLH VB AE P B8 3RS MR BE /A P . SREFEI, i T 5
FEA A B B R 7y, Q ARk B a AR AL R S BUR BRI R AR, R4S A A SR )
225, FATAT CLHERT Y Q Al i B al R AT FRAR AR EE Lok B T2 B A a2 3l 2 Sk
Q b A 22 B E B R LR KT R B

B PRI SRR B AT RN S B P R B M LR, e R AR PR IS BRI, S
PRI AR AR B GO, A B T AR ZAR R AR R Lt D IR A E A B i B s R A 5T
K, B CE F O BRI AR A 2 e T AR, Herh R B R R 2 R I A R A
TR e AR P TR AR IS [3], PRI R TG 8 B e A R L BB A e R AR UG AT T

Table 2. 2016~2020 Q company, excellent return on total assets in the industry
5% 2.2016~2020 £ Q fivul, Tk BB IRENZR

\\\\gﬁ

i 2016 4F 2017 4¢ 2018 4F 2019 4F 2020 4F
Q ik 13.9% 15.5% 18.4% 11.3% 12.0%
Tt Fs 7.2% 8.0% 7.0% 7.4% 8.0%

3.3. HEFFERSH

W ST AR IR B B R e S B R R R Ay, BN TR R AT 0. R 3
AN, GERAR, Q MMLIRY R FIRIE AT RS LI, CPIBKIEIA R 4.7 NMES AL AT
KPR = ARSI DL, HhfE 2018 4E Q LA iR R R IS TR R, BRiEROK, (HIEEZ
S PR AR R] B Q A B 5 1 R 2 R AT R RIS SS, R HMEUE 1F, Bk 2018 421 2020 4%
AN HRFM I TATWARTT A, Wi LA+ s .

B 1 R 2R R ST T P I R R B ORI, [T A e A M R A R e ) e O R P A
bR, BT &SRR R e REATE RN Z AR, TREE 3 4 Q IkTE 2016 2 2020 4F (1)
EDVIN SR AT, BN EER K, dkiafae, i REEITE 2018 4E. 2019 R A RS
P, EEHIULPI TR &R EAHE TGS, ARER, XEERRIETRS Q M4 Eik
EA TR N S BORIR I, SRR 2 B SR AN, A S B R 2R (0 T
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Table 3. 2016~2020 Q company and industry excellent sales net profit margin
% 3.2016~2020 £ Q ol T FIHEEFIE

Ay
5y 2016 4F 2017 4E 2018 4E 2019 4F 2020 4F
Q &k 13.0% 15.2% 22.4% 14.6% 12.2%
(IR 25.7% 23.6% 17.9% 19.1% 9.6%

Table 4. Operating income and net profit of Q company from 2016 to 2020 (100 million Yuan)
= 4.2016~2020 £ Q AlE WA AFIE({ZTT)

o 2016 4
5A 16 2017 4 2018 4 2019 4 2020 4
RPN 7.71 9.48 10.65 13.55 16.93
bE S N1NE 1.00 1.44 2.40 1.98 2.06

34. BHETEERS T

7 IS Xt S0 A B 7 S R ) 53— FR AR —— B B R R AT IR A i, AR B 1R R AR Bl
HARRE . B3 5 Al&n, A 2016 43 2020 4F, Q ek S 587 e A g = AR, Jf
HOE T B e R R AT AR TS AT, AT DA Aalb A 8 ) e i e g, L2278 o i A il
MG R L, AR L 2018 SERTHT Q Ablk i B A e A BRI A R B v A R
5 BEK, BT 57 o e 0 34 B8 7 WA 2 R PR R I BE DN B3, e % B BUR B RN A8 S5 A T R B
FLRIRE 14T BT AIK -

SR AR S R B B A R AR, S SON I E B PR 2R L R B . AN Q
AV B SRR REI 55 4 Bdls s Alh e R o5 P AE BT, b 2018 SERTEAST MR BN
£, 2018 F )R LA By Mk 0 o0, th 152 5 R b 0 AR B, I A A 7 A AR R R B2 B
BRULZ b, Q AV AR (A B v, P BT DU R RECE =, A7 IE4E Q M EIE 5™ p i LB K,
k3 A EPSYAVEIE ki

Table 5. 2016~2020 Q company and industry outstanding total asset turnover (times)
% 5.2016~2020 4F Q )k, TS BB EEER(R)

<

I 2016 4F
HE 16 2017 4 2018 4 2019 4 2020 4
Q fixlk 0.9 0.9 0.7 0.7 0.8
Tt Fs 15 1.8 2.4 1.9 1.3

Table 6. Total assets of Q company from 2016 to 2020 (100 million Yuan)
= 6.2016~2020 £ Q Ml &= RE (2 T)

<

) 2016 4F 2017 4E 2018 4F 2019 4F 2020 4F
WH
HPE R 10.3 12.0 19.3 20.6 21.9
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3.5. e o4

Bt SR AL B B3R JLIR bR 2 A, X B et 5 A BRI S — RIER, Wik 7 fo, Q 4l
(AL 5 T A5 [RAT AR 5 K RBUH AL, DL 2017 4E 1 2018 SR A AR (A mt, 1S SE T S
b ETE, AR IR SR T AR LD, BN REMEL N 0.4, FEAE R TAT AT KT, Hia
PRAZZNARXIRRE, 1M 2018 4F Q MV A AR SN BMUE RN, W % AR B A 38 T 3L 8 1A BROASAE %
PEH L TR RN, TR R W55 KRR K

Bt 3 K 52 A b B3 7 S R BT AT 5 Bt P 0 DAL 3R AR 3R RIS, e B i A T Ak i A 8 A i
BIEEIE A, E AL I BB LR R EIEOE 2, XAl 32 mid 51 i as 2 B AT AL E IR R
AT DARIL AL BB P R . IR 6 AN 8 WY ik — B3 B Alb B8 7 i B i A 3 A 2 T £F 8] 70 1) 22
ETRES BB BRI BEAALE Q kB rf 5 LU AT BT, Al B8 S fi gt — AR, SUiRE A,
Al A BV 25 AL AT 2 (RIS BAR, 10 SN B A SSATAT A b idt— P AR, 28 1 b A AT AR,
ARARI 55 RS AR MAT BT FRAR, A B it — 2B si ik I B AU BE 7T, B 0ok

Table 7. 2016~2020 Q company and industry outstanding equity multipliers
= 7.2016~2020 & Q feully TR TSI Tedh

S 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
e
Q ik 1.2 1.1 15 1.3 1.2
(%% 2.9 2.6 3.0 2.6 2.6

Table 8. 2016~2020 Q company owners’ equity (100 million Yuan)
= 8.2016~2020 & Q R BE N (12 7T)

Sl 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
s
IR & 8.9 10.6 13.1 16.0 19.0

4. Q A EENT B RIEFIERE
4.1 BET KEMWBN, BSERMRAERA

IR R BRI T, R Q Al M AT IR A, X EZORIETHEIUR
PEE B TP 2B BAER 2%, (45 Q dnl™ dhEHlE I A BE B FEAR K, ik B AR B 1% St i
RN 38 T I o BRI i B PR D ieAs BRI BAA N Q Mk AZ M E S KEMLIAN T
BOGREREA T . B PIRE Q ML RS, HALE BRI ECRK St Bt —P
EALT, PP AR s R A R R, TH™ b, AR i Q A AN W IR KM AT (4], RIS i
S ESE R MBS AR R, XIARE PR B A, SO R, RTHE RS, R
L, R TUR, AR Q AV AE B BT, InsExs T Q Ak A 9 I ROIEHIKT, PR EE DT
A, ARERRARA R, RIS

4.2. NERMBHEEE, RAFTESHR
X B AR A AT, AR Q A A e R AR AT e e, XA Q Ak A7 B LA
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RAE o kBBt b, RS I B, AL BT ISk Z AR AR, SERRCRER, Bk, BN
o Q Mk E A, Frxtll B TR s oS S PP, B L B R AR A
HU], 3% 3 & HEC B ST H . AOCEAD b B S, aninssxd TAE SR E BANEE AR, FRARAE BT,
P8 ) gl [ B P TS 57 1R e s DA s N v 0] 1 P =T | A 10 - O 1S SR e X T
M HE B 58 AR L (5T, XUETE T, A 3 Q Alk B A e AU Re I I, et MY KL,
L3R Q /B BRRCRMEIZRE ST, N Q Ak B AIRE AT AIFRTHT T BN SL SRk [5] o

43 BEFRABEE, AERAELSH

Rtz A, R Q Al — BECREL T i MR B A AR AR A AR, (AR O R I AR H
BRE/DN, KRR 1 B RS BRI G L, 30 T Q 4 MkAEBAIR ERIILs, HQ 4
VY7 il 55 T R T BHRRRE RN, 75 7 B AN 5 4L [ ALl A 18 75 M T A7 AE 1) 22 BEATS TR TS0k %b
B et R E I AT, A3 Q Ak AT E IR TN Q Al i BRI A, LOINBR BT S He, 1R Q 4nlk
PR E RN I BE IR A8 Ak, IR iR Q A A W BT AT AOA Ros FIRE R, BLSEEL Q Ak 256t
gE, MRS EZ R, 2B NN Ty, Albml DLAE SR AR TR) 3 2 £ 2R I B2 9K
SE ML, T HERE KAE T T8 N RSN T IRIEY 5K, fEARR IR L3t 5 2 5Eh L.

E&WE

AR F 2021 EPY 148 2t B 2 T T DY )1 W1 R 55 S LA 7T o R ¢ XU
W B ERSR T E N B R 556 X EEE T (T H L S . DSWL21-29)RF 7T LR «

BE K
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