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Abstract

This paper takes F Company as the research object, systematically analyzing the motivations, meth-
ods, and impacts of its earnings management behavior, and proposes targeted recommendations.
The study reveals that F Company engages in earnings management through adjustments of non-re-
curring gains and losses, related-party transactions, and the provision or reversal of asset impairments.
The primary motivations include avoiding delisting risks, meeting financing needs, and enhancing
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stakeholder confidence. For instance, after consecutive losses in 2018~2019 triggered delisting warn-
ings, the company turned losses into profits in 2020 through asset transfers, government subsidies,
and the reversal of goodwill impairments. However, long-term reliance on non-recurring gains and
losses has distorted financial data, led to a continuous decline in solvency, and failed to improve core
profitability. The research demonstrates that while earnings management temporarily alleviates
financial pressure, it masks issues such as core operational losses and cash flow constraints, result-
ing in prolonged stock price stagnation and eroded investor trust. To address these challenges, this
paper proposes measures such as optimizing capital structure, enhancing profit quality, and strength-
ening information disclosure transparency to foster sustainable development. Future research could
further explore the boundaries of earnings management and long-term governance mechanisms by
incorporating industry-specific characteristics and macroeconomic contexts.
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Table 1. Shareholders of F company (2016~2023) (Unit: Household)
F* 1. F A7) 2016~2023 FERARANB(BAL: /)

G 2016 2017 2018 2019 2020 2021 2022 2023
JE R S 34,482 35,542 33,453 49,077 27,964 23,282 26,235 49,240
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W% 2, F ARNELIESH MR T AR S E T BEA B BERFE. 2016 fFAR4 5 M &
b7 R PO R A 102.6%, 2017 5555 47.4%,  F2BLIE I 8577 Ab B AEUF AN T FE . 2018~2019 4757
B, RS H R A G L E-4.9%M1-0.3%, R JELH WL ST 2 RIE IR, B EER A
PFRAEZ HPEDH A ik St 1) 4. 2020 FF % EL BT 22 457.2%, 2021 4F2 96.3%, BonA A H G JEEH
PEBRAS T, ATREIS R A5t 55 A AR B — IR MR BE 05 Bl . 2022 AFFE 2 H B 20,410% Mo {8, B PR KA
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Table 2. Statistical table of the proportion of non-recurring gains and losses in net profit (Unit: Ten Thousand Yuan)

% 2. R ERAEPFET SEEGETREN: AN)

Fo eI R4 H P AL PEAR A 5 R L (%)
2016 15443.50 15842.30 102.6

2017 14893.90 7061.50 474

2018 —14522.90 712.80 —49

2019 ~77756.40 194.40 -03

2020 1595.50 7294.30 4572

2021 6933.10 6677.30 96.3

2022 44.10 9000.80 20410

2023 —6187.00 28523.70 —461

BARFBARE. —_E~AE, B SR ER =SSR —RBUFANIRE, i 45
PR SIRTRNE: RS EH, RIS E— R e P02 5= E s, @it ie
NG (LR AE A& PR . 2022 AR AR IR AE U HL O, RO ) A REIE I 2 T BOR T R A R AT 3
IRAB G 4 o SRR R B MRS IO B AVEAR A, 7E 2016~2017 4E. 2020~2022 SEF /M X F ¢, 2023 4F
VU BRI R 22 4 3 H 5 B L A R %

3.2.1. fEEVBAHRENEITRRERE

F A afE A B RS AR, EEZBUF R IEE K3, A& 3 TUEHF A
AJ{E 2016~2023 FEHRIEMELE 2021 44 777.30 Ji7G, #& 2019 1) 24 . 1 2020 4:~2021 FHEZBUM
WIS E T, 5 F AFE 2019 FRHESKESHE EHA.

W4 3, FARIBUGAN IR 2 RS 2017 4E% 2016 8K 75.9%, 2018~2019 4F KHSE
IO 55 324 FE T b S BB, RN T2 A5 451 2020~2021 4 BTN KEUCR IE Tk 55
BN, ANEhEFE T 2022 FRNIIRHERE T O SCRE, 2023 A 1R 4k SR Tk Bh 2R R I 55 R T
X A S WA B TE 5 458 3 R 5 B BT AN B A e AR R TR, s R 55 S5 M A BUR
SRFREUNIG , E R A R R AR R . AN IR 5 A R GBI A O, JEHAER T
A BT CR 28 R DGR AR I, AR B AR o PR A0 2 1A 1 T B i B
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Table 3. Government subsidies received by company F (2016~2023) (Unit: Ten Thousand Yuan)
3. F 0 EIRRH 2016 F~2023 EREZBUTHENER(RM: AT)

Fp 2016 2017 2018 2019 2020 2021 2022 2023
BURF A 239.40 421.20 43.10 31.80 215.40 777.30 590.00 303.50

3.22. MAXBEARGHITRARER

F A#] 2018~2019 858 B 7= 4, filk CIRYINESAE &) Bt 55 Bl j ) 845 b 43K
kb 2020 FEAREE TR BORT, 2 A S E R BT ARE  FF 2016 ARSI ) BE 1L OREE 100% AL LA 4.03
fLTEHALEE I A0, 3T 2020 4F 4 AUE & 2.01 127058 5k TR 3252 KM% 4k 5742 41 4000 J3 ¢
PEPEMG Y . PR B A IR T 4.43 {006, B 2020 SRR, A FRR R AR IE, &
FREH 5 A X FRE I ST e b BRI AR B MR S AT HAT O, SR AR i AR T R bR
TR AR, JEI P REE TR T S, (ERM R B SRS 5 B O 8, B A F SRS
PR A5 11 = A

W7 4, £ F An] 2020 FH 5 NEG, BAREENATNIEE]AT, 2022 AT F A SR 418048
HIRAT 100%848L, 2021~2023 4, FRANREMIERHSAEE, FIFHEHI T 532023 HE1LHR F A
Jih 7 B A BR8] i) 2 W O M 2 ) 1) HA S IR S A s (fn 2023 4R A w] VL F5 F A w) A 5 B LA PR
AFMEFOEEDL, FERUETESIANE, 84S R R IR AR M A R RS, BT s R .

Table 4. Statement of changes in net profit of company F (2016-2023) (Unit: One Hundred Million Yuan)
4. F ] 2016 £ F 2023 F2FEERRERM: 7277

Ay 2016 2017 2018 2019 2020 2021 2022 2023
R 1.54 1.49 -1.45 —7.78 0.16 0.69 0.004 —0.62

3.23. FIRE~REHRHITRARER

(1) R 5 5577 BB A0 2% 1 58 R 43 i

W45, F ARITE 2018 -1 2023 4 1 55 P BT 2% 43 ) 4 26821.60 J37GH1-28158.10 /57T, XA
S B IRAE TR R BRI UE, R A R IR LA FE AT T MU I B R HE A . R
& 2023 4, AFITHE T 2.92 /C U B AR R, BAERE . BEE R LR R AE RS . KR
FIABL ) B P DA 2% B2 1A R VR, Bilhn 2023 554 51 RE A-6187 Ji T, 1 W5 k%=
IAE AR R R REm,  SEPRIZEE T T BE K .

Table 5. Statement of asset impairment loss and changes in net profit of company F (2016-2023) (Unit: Ten Thousand Yuan)
5. F A8 2016 £ & 2023 FH~RIEIRK RFFIEERR(BAL: TT)

FApy 2016 2017 2018 2019 2020 2021 2022 2023
HERETS 2860.00 1716.80  26821.60 —8326.80  —232.10 -89.80  —5173.10 —28158.10
pERIN 15443.5 14893.9 145229 -77756.4 1595.5 6933.1 441 —6187

WA 5, 2y AR RV B B 7 B R A BT sCAFAE R Z2 570 2020 F AR 1HE 1 232.07 Ji T 5%
PR, JFERRL T 1363.13 JITuHIE FIRAESTR, XA TR T b A F R R RS T
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1131.06 Ji7G. XMEAERIASAERH GRS E AT ERN TR /£ 2023 4, a6l [
28158.06 JiuIH F=IREB e, X —HE R E m T HAES, HHARWI T S, FEGERNE R
RN B o IXPRBGETTRE RN T RO IAN 2% s 7 B et 2 A 55 3R I, TR B 28 AR FR A H .

(2) BEPEIRAR A0 2R % TR AL 4 A

LE 1, F AW 2016~2023 4 57 kB 13 2 I 35 0 sh Ve, A7 70 I8 I 9 7= Dl A 4 s AT 2 R P BRI
IR . 2016~2017 SR8 1466.20 Al 1521.10, 175 5 @ WP R fa e, mTAEEL
AR THR I RNE, Mg “FIEEKIL” .

30000.00
20000.00
10000.00
0.00 ' T i
-10000.00 .
-20000.00
2016 2017 2018 2019 2020 2021 2022 2023
— Rk IRk 146620 1521.10 1648.60  0.00 0.00 0.00 -64.00 -844.80
LR BAN R 122.80 195.60 456.40 -43.40 -8283.40 -75.40  0.00 0.00
B B RAE TR 1271.00 0.00 0.00 0.00 -93.00 0.00 0.00 -4879.20
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Figure 1. Trend of changes in asset impairment loss of company F (2016~2023)
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Table 6. Statement of asset impairment loss and changes in net profit of company F (2016~2023) (Unit: Ten Thousand Yuan)
% 6. F A 2016 F Z 2023 FHRABERKFFALEAREAM: AT

FE Ay e teR HEH L FERLEE R
2016 1.0472 0.9852 8.6647
2017 1.0287 1.0209 9.2477
2018 1.0583 1.0463 10.4869
2019 0.9343 0.9245 —33.289
2020 0.5600 0.5118 54.7265
2021 0.6027 0.4778 7.7811
2022 0.5097 0.4635 7.6771
2023 0.6422 0.5598 9.7993
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Table 7. Statistical table of solvency indicators of company F (2016~2023) (Unit: Ten Thousand Yuan)

RAE PRI FS

)

=z 7.F A7) 2016~2023 FEREENTEFRGIT TR
G SRR R 2 B eI R A B R 2%
2016 0.0262 0.1501 0.0842
2017 0.0161 0.1606 0.0908
2018 —0.0169 —0.1816 —0.0352
2019 —0.1264 —3.0734 —0.5312
2020 0.0056 0.0458
2021 0.0480 0.5776 0.1181
2022 0.0002 0.0020 0.0313
2023 —0.0366 —0.3485 —0.2081
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Figure 2. Operational capacity indicators of company F (2016~2023)
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Figure 3. Growth capacity indicators of company F (2016~2023)
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Table 8. Statement of changes in capital accumulation rate of company F (2016~2023)
< 8. F ARIEATRRELTEIFR(2016~2023)

AT AR Fp WA AR
F A 2016 -0.5301
F A 2017 0.0394
F A 2018 -0.3079
F A 2029 -1.2266

*ST /K 2020
F A+ 2021 12.4409
/N 2022 -0.0515
F A+ 2023 -0.3252
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Figure 4. Net profit excluding non-recurring items of company F
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Figure 5. Net profit excluding non-recurring items of company F
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