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Abstract

Baolingbao is currently a leading enterprise in the domestic functional sugar industry, primarily en-
gaged in the research and development, manufacturing, and solution services of functional sugars.
The popular Yuanqi Forest bubble water in recent years has ignited the functional sugar industry, and
a series of non-energy functional sugars, such as erythritol, have become everyone’s new favorite. As
the producer of functional sugars, the main ingredient of bubble water, Baolingbao has enjoyed remark-
able success in the past few years, with sales profits doubling year by year. However, with the decline
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in sales of Yuanqi Forest and the increase in competitors in the same industry, the market has grad-
ually become oversupplied, causing Baolingbao’s financial data to decline severely in the past two
years. Therefore, Baolingbao needs to seek new business growth opportunities and undergo relevant
transformation. This article, based on the actual situation of Baolingbao, utilizes SWOT analysis to
comprehensively evaluate the industry environment in which the enterprise operates and provides
suggestions for the enterprise’s future strategic positioning. Subsequently, using the DuPont anal-
ysis method, the article gradually decomposes the enterprise’s return on net assets to identify the
main factors contributing to the decline in corporate profits and proposes relevant suggestions and
measures.
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Figure 1. Market size and forecast of China’s sugar-free beverage industry from 2015
to 2027
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5. RIEELRHTBIH
5.1. FHEFEWEZEDH

FEFR» MR R — 2 WP IR R (ROE) M, W 1 Fin, MRREAT 2022 FiE %R IE R E
2021 FEHMB R, FRET 1.39%, J5 R R 8K AN KT A I AR i 3 K, 2023 4F SURG#E
KigE Tl ETFT 6.06%, BAGSHAEUURT.

Table 1. Comparison table of return on net assets of Baolingbao Company from 2021 to 2023
F 1. REEAT 2021~2023 F8 B HEIT LR

Fatn/ 0 2021 4 2022 4 2023 4E
I 26 2R (%) 19.67 18.28 24.34
&R 1.66 1.72 1.64
KL 15 R 2(%) 11.84 10.6 14.81

5.2. HEFFIRSH
fRHE2 2 prE BUROEHE, T DO R ORI = A ml i BB R B AR I B i s ik, 2B
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Table 2. Comparison table of indicators such as net profit margin on sales of Baolingbao Company

2. RIRERRHEFFIRFIRIRLRR

F R R ES B RIR RIS JEA B PR AR 5
2019 4 37.70% 12.58% 15.43% 19.16%
2020 4 39.68% 13.29% 15.30% 20.25%
2021 4 39.57% 12.11% 13.72% 18.15%
2022 4 29.97% 14.81% 14.21% 23.22%
2023 4 26.28% 12.05% 12.34% 18.15%

HAERIE: PRI S AR I SR

Table 3. Table of changes in cost and expenses of Baolingbao Company compared to the previous years

3. RREQRRAEZRAIE LFTHIERE

Gl 2019 2020 2021 2022 2023

ERIZON 23.4% 18.5% 16.8% 5.7% 6.2%

B A 20.4% 14.7% 17.0% 22.4% 11.8%

i 4 T B 34.1% 17.3% -2.3% 6.3% 5.8%

A 37.9% 32.0% 22.9% -57.3% 5.3%

EHEH 21.4% 8.2% 14.6% -1.5% 10.9%
%% 9% H -6.5% 142.6% -133.4% 534.9% —148.7%

BEP PR AE B SR 53.3% 110.6%
R 2 FH (3% FAL) - - 56.5% 27.7% 82.8%

Huis: PRESE AT SR

MFE 3 TR, AR S A B BN IRNTE 2020 F 3] 2023 SERIH KRN 23.4%. 18.5%- 16.8%.
5.7%7F1 6.2%. HTIREEE AR FIE NN GERAR K, MEE R HWAEAYIE N, Bk, &St
il — EARFFLE 60% LA Lo

B, 2021 MR ESCH BT T JUERBE, SUREN, X —FRaEE SR AR E TR
K=o, N 21.76%. 25, A @SS HEIRIRIEC, 2022 4251 2023 4, X—Elcs
B T 9%LAT, BHIARIFEN MR, 8 I G D 2R i bz bl 1. ik, ARMATEE
BRI T, (HRTELE AT LB RN AR, 217 2023 SFA I T /MR K. Bk LE, R
W 5y ) R 55 B T KR 4 0 0 S 0K, IR R O — R HH BLAE 2 ) IR RSN R IR 35 2l 2 FH 2 22 8 IE 4L
[ 38 2 AN o X AR T 122 7 (10 55 JRUBAR /N, () B R A 575 2 9 FL A5 25 il 9 S AR s L,
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HT 2019~2022 SE WAL, FRIS T A R NIOK R R FFSL IR, JRTE 2023 SEHBLEITF . ROOKHE %R
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Table 4. Comparison table of turnover rates of Baolingbao Company

4. REEQRBERILLR

A 2019 4E 2020 £E 2021 4E 2022 4E 2023 4E
SV R 2R (%) 1.38 1.30 1.24 1.10 1.08
LR A B 3(%) 28.01 28.06 28.35 31.08 30.09
T2 TR R P 5 22 (%) 13.31 12.69 12.24 12.11 12.69

HERIE: PRI S A R I SR

5.4. AT
PR X PRI E A R 2019 3] 2023 F KPR R EGET T — LR GHI T RS A RAR R 24T,
MNTIS 2 F] R B8 72 KT BEARSE R RIE BB RE BT T — e R R 70

Table 5. Decomposition analysis of driving factors for average equity multiplier

5. PENmRBBE RSB

Ay 2019 4 2020 2021 4 2022 4 2023 4

S s e 1.12 1.14 1.39 1.18 1.22
PErE BN ) 352,643.75 391054.43 518604.34 568510.71 601689.27
Fu ot S AR ) 37,066.08 48911.8 144289.31 85231.92 108182.73
e 25 A B S BT ) 315577.67 342142.63 374315.03 483278.79 493506.54
B AR 10.51% 12.51% 27.82% 14.99% 17.98%

Huis: PRI AT I SR
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