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Abstract

Profit quality is related to the compliance, efficiency and fairness of the profit formation process and
results of the enterprise. This paper takes Company Y as the research object, and conducts an in-depth
analysis from the four dimensions of the quality of the main items in the income statement, the gold
content of profit, the continuity of profit, and the consistency of profit with corporate strategy. It is found
that the quality of profit of Company Y mainly exists in three aspects: the difficulty of balancing cost and
business, the poor stability of profit and the lack of synergy between asset allocation and profitability.
Based on this, this paper proposes strengthening cost control, stabilizing profitability and optimizing
asset allocation, with the aim of providing a reference for investors and other stakeholders to make
reasonable decisions.
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SEiaNI 4 8 25 % NSRS R 941 i) SR T NP o | <R I MDD 2212 % SNV AN B TPAS 5% IVAZEE 1 ES
MIZREFEM[1], ZOARA RN T2 5 Rl 55 R BLAH R — E Bk VEA— KB Ak, Y A F]
e RN RN TR e, AR RTS8 KA. B Y AR BATRA 2, G4
G b AR TR o DR BRE , FT DTN R e U M B R AR AN A RS, xSl e ATk
R o B I SE B AT 4 e e B A B BB (2]

2. XS S5HEIeEM
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) J A LA 4 S A S TR B Aol ) I S5 BRABE [ 5 ] o RS J52 43 BT EE V8 B 6 AR ) 5 4 i
FE RS . R R E T R 5 A SR W& FE TN T T (6] R K5 4 8 F8 R A 0 H 3R
B ESIRERIRE ST FIE R RRE s L F R RE DE I 2 5 R R — B WIS R 8 & R L[ 7] R
FEoE MR b A R SE B AR BT T IRRERE s FE A0 AR IS V& B I8 R RN R B, B R AN H % = 450
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3.Y ARIRFINA
3.1. AFIEN

Y AFEIMROLTF 1989 4E 4 A 7 H, 2 FEEHMMEEEARS AN, HEEWET, G itEN
AR A eSS 3 L 5 R IRSS ¥R 25 . T, AFE “EPrfb. BEe” BRGNS H bR
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3.2. FliARES T
3.2.1. FiIREETBNRES

1) EUR NI i &4 AT

mE 1 R, Y AT 2020~2023 EENVIRN TR, 2024 FEEAE EITF, it 2024 EEN RS B
WAL ETHE 66.47%, KiEEZFE0E, N Em Gk . ATk, =X aasE, YA
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AEDR AN A B ARRE, WL 1. BERMNME BIRSS 2% 0 5s, 2020~2024 4F 5 EE WAL 80%LL
b MBS TR R, PR SSA R N A R SR AR, 2022 SEE BT R Sl A AR RS 2020
Eb/hh, 2021~2023 SEZ o TE AW, 55 RE . TSR WA E RIS RS, Aa FEL
A JAABACU A, TN OB, 2024 FEEMR PP Z LIRS K. FR, AFMNAT
FORAIRZB M ARk, N TR e S AL 45 5 L& ETF, 2024 SEINKHER N, (5 LA 15.46%.
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Figure 1. Comparison chart of operating revenue and operating costs
1. BN EE N s A ST L E
Table 1. Composition of Company Y’s operating income
%= 1Y AFE WS
G B PN 3] 2020 4F 2021 4F 2022 4F 2023 4F 2024 4F
HIEME BIRS 85.62% 84.44%, 81.64% 85.80% 84.54%
. Sz il S He A 55 14.38% - - - -
AT o
Z % - 15.56% 16.64% 12.66% -
N T 68 f HoAh - - 1.72% 1.54% 15.46%
PC ik %% 40.17% 41.90% 45.97%
o 85.80% 84.54%
Bahumlk 55 45.45% 42.54% 35.67%
I3 T dh Sl e HoAthk 55 14.38% - - - -
2R - 15.56% 16.64% 12.66% -
N T B Re f HoAh - - 1.72% 1.54% 15.46%
A 99.52% 98.78% 98.21% 97.95% 97.97%
I3 IX
b=y 0.48% 1.22% 1.79% 2.05% 2.03%
BN A2 T) 12.26 9.32 6.67 5.65 6.62

HEdE: Y AR .

PSS AT WL, M EBALGAL S Sk %% e S . X AT BRI S ER, h
FUlE 97%, BEdh b LUARMEZSE BT, AREITREENTS. RSN, TR B ikE
e otk A R -
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Table 2. Costs associated with Company Y (Unit: in billions of dollars)
2. Y REMEXERBEREAM: 25T)

# 2020 £E 2021 4 2022 4E 2023 £ 2024 £
HENH 0.28 0.25 0.13 0.14 0.27
EHE%H 1.77 1.84 1.56 1.53 2.57
T 45 2 H -0.36 -0.05 -0.81 -1.72 -0.35
R 2 H 1.78 1.47 1.01 0.89 2.39

HHEE: Y AR .
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Figure 2. Company Y’s periodic expense ratio

E 2. Y ARHEI AR

P2 WA, Y A AT AR 2 AR B R, S BN R B SR . 2020 A ] BRSO AE T
WA T N A, A5 3 L 2019 SERILLFE 96.32%; 2021 4RI 9% FHAR S/, B EE AR 2 H
RS2 ) 9% P 2 . 2022 4R ALl I A I SRR AL B A AR A, B RN 0.25 e otRE R
0.13 1276, WERFHAM 1.47 (052 1.01 1278, EHEFHAM 1.84 14I0HZE 1.56 1476, W55 5% FEFE
D FIR BN B RFSE 17, 2020~2023 AEHATE] 9% FH 2 5 22 -0.71%. 2024 SEA R LSRR
ERES A, B Nullmax IR N TR BRI, B8, EH. HFR I RIEIG I, W8 3% M
THE 37.67%, i 2 Bk, HarskHIE 22 hds, BOZSRTE RN ESCR .

3.2.2. FliENRE&E

1) SR FEbR AT

Wiz 3 fizn, 2020 4F Y AR KO8 F R 2, He Tk N4 12.86 G Tori s i+, &
PG, BRI IR 50-0.88, FlE & &R, 2021~2023 & RIS REFEE . K,
2021 £ SR RS R SRS E R 28, LEPERE 1.84 1275, FE 3.97 1278, D4 RpE
AR 2022 FFENEE K, SENESEREFZ 7.16 1476 #FNE 2.12 1270, BRI ERESEUE 3.38,
RS iR T: 2023 FEINRIABURE R A, BARMEMRIEGEEEE 148, FEEE&E N, 2024
TEAL TS B, N TR BB R B N, BB &R E-2.00 147T $RIE T 0.56 1470, BER
WERRERE3.57, HEERERE 5587, BAREZE.
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Table 3. Cash cover multiple of surplus for Company Y
F=3.Y NRBRUSREEH

T H 2020 £E 2021 4E 2022 4E 2023 4 2024 4
LETEEN 4 R = (L TT) 8.08 1.84 7.16 491 -2.00
#HE (12 78) -9.13 3.97 2.12 3.32 -0.56
T AR 4 DR B A5 4 -0.88 0.46 3.38 1.48 3.57

Bk Y AR .

KRB RMEL . FEAME TSR 359 5K SR A FI B B il 24 Rl il 5 BA R, SEAEE &
BARGE, AR AT S BRI B SN, W mBL e A E Ve S AT A g, RTTAE & e A
BB R,

2) RLAEE SR

Table 4. Company Y’s core profit discovery rate
F 4. Y QEROFERIE

BIgE| 2020 4 2021 4 2022 4 2023 4 2024 4

LETEEN I 4R B (12 7T) 8.08 1.84 7.16 491 -2.00
2O FEALTT) 2.65 1.65 2.04 2.15 -2.70
BN (127T) 12.26 9.32 6.67 5.65 6.62
B AL TT) 6.11 4.14 2.69 2.62 4.40
B4 Rz 7c) 0.03 0.02 0.05 0.04 0.04
HENRHULT) 0.28 0.25 0.13 0.14 0.27
EMHAZITT) 1.77 1.84 1.56 1.53 2.57
4 45 3k FH (12 7T) -0.36 -0.05 -0.81 -1.72 -0.35
R 2 (12 7T) 1.78 1.47 1.01 0.89 2.39
ORI A 3.05 1.12 3.51 2.28 0.74

HHEAE: Y AR .

A 4 AT RLE Y, 2020~2024 4 Y A F] RV S5 HES BRI ST AR AL, %00 FIE SR 2 5 B &
O FE S S EAFE . 2020 TSR ol 55 SR IE T, Mk SR . KRB A B, 2022 4
SR EE R, ZEVESIIEIRE AL, RO REIRIE S R 3.05 F13.51, ZOMESEERE. 5
THI K 58 4 i BSARME  BRLINT 2 W) 25 15 44 S5 35 R I AT o 20211 AFAT ML 5 S R B0468 [l J A K, 2023
Y AR R Z 4, O RNEIRIE R 1,12 F12.28, 0 FNE S S E R, 2024
Y w4 JHERE R A, SRR AHDOL S BT A, 2R S 0RES N,
FHEFFRI R 0.74, SEEWK. Y AT NFEM SRR SIERER, KIETTI728 00 R 5 JH 5 50E DL
P T2 R £
3.2.3. FliARYREM

1) EZFRIR AT

Wi 5 Fran, 2020~2023 4, Y A AL OFERLE 17.70%~38.05%[01 5, 2024 FE[F5-40.79%. Hl
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W T T 56 4 FSOA I ) S R R s A% O S5 R, BB s 2024 4F Y AR BT S8, Serprit
RN N T REEHT DO SR, IR FNK H AR T AR @A, %0l 55 2 R Re 27 55, R Rrak
PEAR 2, A, R REEE M 2020 SE15-30.78%FH % 2023 £ 52.31%, HA, 2020 SEFRE SN
FUMAZ ORI IE, AR R BALS:, 1M 2021~2023 275 1% 5060 R STk 8 AR 25 M Ak e
HBELLELEAR BT 2024 4F R R B A R A DS R, TR A LG SO RS, HA
TRBLERHE N, ZOREAEMN R, @8 SIEEEmNIRAG MEmF], FEFELET .

Table 5. Profit sustainability indicators of Company Y
5. Y REFLEFHE R

TiH 2020 4 2021 4 2022 4 2023 4 2024 4
O FE (2 7T) 2.65 1.65 2.04 2.15 -2.70
Bl 1z T) 12.26 9.32 6.67 5.65 6.62
FliE S AL TT) -8.61 4.74 2.61 4.11 -0.87
O FE 2 21.62% 17.70% 30.58% 38.05% -40.79%
FIE LA A -30.78% 34.81% 78.16% 52.31% 310.34%

BUERIR: Y AR .
2) A AN Hr

Table 6. Profit growth indicators of Company Y
F 6. Y RNEFLEMRACIEEIR

TiH 2020 4 2021 4 2022 4 2023 4 2024 4
Bl (12 D) 12.26 9.32 6.67 5.65 6.62
B IE K2 —49.78% —23.93% —28.43% -15.31% 17.06%

EH(f27T) 6.15 5.18 3.98 3.03 222
SSVIIES 50.19% 55.62% 59.66% 53.66% 33.48%

Bk Y A FEE R .

14 80.00%

55.62% 59.66%

50.19% 53.66% 60.00%

33.48% 40.00%

17.06%

20.00%
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-20.00%
-40.00%
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m—E WA (127T) EH (fZm) ——BLBANEKER EFR

Figure 3. Changes in profit growth indicators
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MRPEL 6 ATRURIL, 2020~2023 Y An| TS AL, EMVIAIGKABRREE 57, B
BN, B 2024 5 R — 2 Tl mT, R E I SEIIEK, B2 17.06%, (HILHTES:
PUAE R ¥R RNE R SR AR, H— 8 N KM DLERE R SR BRI RF 4 K 14 « BRI 2751, 2020~2022
EAFRE T AT P2 IR TS, BRI 50.19%THE 59.66%, 7= it 3K FI AE /138 3%; {2 2023~2024
B, BsAR BT 55 S R B BUE RS TR, BRIZRIER 53.66%)5 SUKIEMEZ 33.48%, KA
R 48, WIS 3. iR, Y ARIENVINKIA W 5 A T irs, BR%sh M2 E 5 HES, FiE
BN R AR, A F AR TS TS T DS IE M RON , ISR RAR s, $ I K

3) MR b

Table 7. Analysis of profit volatility of Company Y
F7.Y REFEK DT

TiH 2020 4 2021 4 2022 4 2023 £E 2024 £
HRIE (2. 78) -9.13 3.97 2.12 3.32 -0.56
HRE G HR —218.57% 143.48% —46.60% 56.60% -116.87%
L H IR (1L TT) 0.62 0.26 0.38 0.43 0.16

Bk Y AR .

200.00%
150.00%
100.00%
50.00%
20234F 20244 0.00%
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Figure 4. Changes in profit volatility indicators

4. FLER IR ERNIE R

wiE 4 fos, 2020~2024 4, Y ARNFAEEKERESRZL, LRBAEBAREE. %7, 2020
IR TGS . RS SR DL R R B R A R R, 1R -9.13 4T, HRIE IS K FRAK
£-218.57%. 2021 @i\l 55 Vi 4 5 1737 30 R RE Bl TH 2 3.97 27T, 1H 2022 SR T se . L
A ETh, R EZE 2.12 1278, BKRA N-46.60%. 2023 £/ 7 A A R0 Az fI AN % g5/ Ak,
ARG K E 3.32 1278, WKEH 56.60%, SR 2024 GV 55 HER (K= 8B 58l 5540 I R S, {F
/Y AFREFFIEEERLE-0.56 1278, HKFEN-116.87%. (EILHIE, R R BB, (B4
SN, NRNEEEA K. AT, Y AR FNEESHE, T 25 5w g SR R g v )
TEFaE M
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3.2.4. M5 SRS E
1) Il 4540 45 % 7 4 44 fF) DT e 4

Table 8. Ratio of operating assets to invested assets

F 8. ZEMHTSRFMFHLLGIX R

T H 2020 £E 2021 4E 2022 4E 2023 4 2024 4
LB (14 TT) 28.02 19.71 28.87 3431 20.87
PR BT (2 0) 78.20 85.51 81.43 90.40 90.71

ERIPSES 0.36 0.23 0.35 0.38 0.23

Bk : Y A FEE R .

Table 9. Ratio of core profit to investment income

9. L FHS IR BN ERILL B &R

TiH 2020 4 2021 4 2022 4 2023 2024 4
ZOHE (L TT) —0.45 -0.2 -0.32 -0.35 -1.34
B (12 TT) 1.70 1.90 1.46 1.80 1.10

EE A% & -0.26 -0.11 -0.22 -0.19 -1.22

HHEAE: Y AR .

Wi 8 s, 2020~2024 4E, Y AFE “EHPRMG. BREL” HRHE SIS FAMNAG R TR eI,
[f], ZEMETE 7 N 28.02 12 TCH BN A, BT VERT 7 H 78.20 {4 TCiB B & 90.71 1470, —FHHISCHRH
0.36 P£% 0.23, o2y ) B il B B B R B B RY, X5 A RITE N TR BB M AU K N Ik
BEFH TR, (H AR A O 55 B RN S« SRR, 2 ORI RRSE 451, #sties By IE(E
HHEICRMZNES), M-0.26 F-1.22, RAGIEAMRNE T B, X5 2 A 76 HE 5 BT A6 R LA
N T REARISHT, A% O BRI RE I BRAG, WA B S5 ANE GG = th R, RIESE 5 5251
VCRCHEZE, W% 90 Y 20 F] S E BT o AL 08 7= e B S , 7ERRPEiEidt N TR e iR IE AT R RIS, P &8
B GEOR MR PG, RTHE OS54 Jy, WG 55 AR DL T S

2) Ak B I E R BE b

© ZEMET A a5

Table 10. Company Y’s return on operating assets
= 10.Y AREEMFREER

B gE| 2020 4 2021 4 2022 4 2023 4 2024 4

2O FEALTT) -0.45 -0.2 -0.32 -0.35 -1.34

LB MR P RIREI(LIT) 15.92 23.87 24.29 31.59 27.59
ZE VTR A —2.83% —0.84% -1.32% -1.11% —4.86%

HEdE: Y AR .

WA 10 AT RUREL, 2020~2024 4, Y AFEREA AR ARMAT RN TR REAUR, 2078 VE B
P AT o WIYIHERE N TR RERRIG IR, A B IORREE M SRR, D RE RSO, X O AR
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Wkt , Wk T T mA R A, ERAA . 2022~2023 £ A AN T LSS LRI RZE
Wivg s, WEREERIAL, AR AL, IR A TR, H 2024 SFEARIERSORIE N B, XRH
B ATIARTE AR E AR, KERNMAREANAE . AT E, ARERT N TR RS, 28
T EAIRE 1 30 55 R ST ZE 0, Ja SR SR ECE, NN T R S5 i AL AR, SR T
A\ EAIRE Sy, AL E B AR EE, B R G H AR IBRE B .

@ FHPET B AIRE 10 BT

Table 11. Company Y’s return on invested assets

FT 1LY AR BB IRER

TiH 2020 4 2021 4 2022 4 2023 4 2024 4

B (12 TT) 6.66 1.34 1.19 2.05 4.75
BB R (1L 7T) 78.81 81.86 83.47 85.92 90.56
BT TR A 8.45% 1.64% 1.43% 2.39% 5.25%

HAEAE: Y A FEER .

e 11 PR, 2020~2024 45, A FONIRNAR RN R RERONAUE, AW RSB B e, $5t
PRGBS P BRI SEE K. 2020 FHBTIERIL 6.66 1470, Ry 8.45%, LIS /7] 78 N T8 s 4igiAfi
R AL HT A, BeRAE AR, AR RIUELT . B JLEE, BRREINRAE N TR RE AU, (H AR
£ 1.19~2.05 {ZITla gz, ARBET BT R B & - T, 2024 FE4LBIat 4.75 1278, BB
PR 90.56 1270, WIHN 5.25%, SBEULATBSFE A FTETE, EREATIRIE 2020 4K XK
ONFIEBRAT O . ok R, BeR T H BARCRORBEFI D 3T, AR B senk, REANTHERE
SUEALR I, IRBOR B, el I 5 B S BEULRS, $RTHE BB EARE S, PR ERAY
W HHEE 14 B8 < [ 41

3) BEE A PANRIE T

Y NaElEHERE “EERb . BREAL” SRIR T, BB ATYTOR, (E IR R R, Bestiat
RBE G BRI, XM 2 RIS T H ik b, R AR S8 N TR RE MRS HEAT =, X%
BIH AT SIS ANE D2 AR, SRR BH R E . RN, R E MY, UM, B
IRREG S TARARINL, TTEA BRI SRR . QB B SR A s e 2 B 3BAE, i =
R IR RN TR R, XL S8 TR RS 2R 55 A% Dok S5 N8, LSS TR AL . AT ]
SEITIARA AR, FBOZ LSS B GE S T, BUERCE S SO E A ISR A BRAh, IR
FEE A BE SR I, (EOR B I B 8 1 AT 5 A A B AR AL

4. TRV BN R Ut Y
4.1. FHEMIEIR

Y o FEE BRI SRS TSR IE IR T, HAE N TR R U A R, A N TR RE BRI HF
Bk RS 7 S AT, 4 R e K N TR el 5515 FLIPE 5 S5 55 R P b 5 I O R ) 25 R 3
Komde Y 24w A B A7 AE LT 1)

D) AW G AT B RALE 2024 FRIEETE, HAEANEAE, SRR SRS
FRAIE ] 2 B AR BEA RO FEFDPO S RN RS, SAE R A E, I E A B & .

2) FHERSE MR . AHERS R FFEEVEMBEI IR R IIA . 2B . SErE
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B 559k SE AR IR, DA RE, FHEBSIRZL, 35 mARE Tz K, HEDLE R
SE IR R -

3) W EE S EAMAE . T ECE AT ER, A0S B RN, il 55 FL A
REIRIETE, IRBET ™ AN BRI IZHR S, RS G- S VLR e 2, SR B A i

4.2. BN

1) BARAESE, ACRRIEE . AFDTTETR. RN IR a S0, fesbiiE v r gk
WAZHL; EVRAIE A E B R, N TR BRSO MOl 35 I, FE 7 VAl AN R B R A I
VS5 KA ILAS, $RTHENVICN R SRS R ER A RS, IR Ok SR, BLoE#E
BORRIFA I

2) FERIEACT, BaE R . A BRI N, I E HBOR, Insa iR i, SR T Bl
FaEtE: RETBME SRS Z NS, ERERBIAWS . N BRI R Al AR =
Jiie, SRIMZONLSTSES S5 RN TR TR, $T3G 22 5 A AN TR R A vk U 58 AT A2 73 S 2%
R, HESNFWIMLSUERC . BEAh, AR PR X AE AT, AR EANE S .

3) MRACT RO E SN, e S BN R . RFFME RS, BPHOTRZ ok, A%
PR XS (R R it vt B < i P R R AR BRI s I am AR SR H A SRR A B, SR e BB B BRI RL
K, LR EESMRANER R RN, SeRiEnimahds, m B 2 ool iU .

5. &g

IR Y A 2020~2024 FRIE T ELEG T, 1S HER CEPRMG. BRE” BB ER TS
| R R R R AN BTG VEZE SR, RRRE4R T A RIE BLER AT ML A M AL R SE I ) F 5 R BE ks, HHAERA
T e 55 R AR P AT T I A A R S R AR T 2 A R B A SR, X E— e R b
122 FEN TR REAIU R B AR D I GIHT . AN SCEEN Y 2 mlIE IS s AR E 5 . R R AKCE R AL
VIR B s S O e AR R B R, BRI Te g T, DAY SR 25 B R 3

e HE

TG IR O O RS SR IUE . “ 2R B 5 N s W 55 2 vH IR AR S0 2805 O B A
T (G5 2023145),

SE WK
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