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Abstract

In the current era, when the competition in the pharmaceutical industry is intense and policies are
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frequently changing, as a key enterprise in the industry, the profitability quality of Company H has
drawn wide attention from all parties. This study comprehensively applies the method of combining
theory and data and selects 11 indicators from four dimensions of profitability, sustainable stability,
cash guarantee, and growth. Meanwhile, by means of the Entropy-Weighted TOPSIS method and the
Grey Relational Analysis method, it conducts an in-depth and systematic analysis of the profitability
quality of Company H. The study finds that the company has advantages in obtaining cash from sales
and the stability of the profit structure, but it faces problems such as unstable profit growth, high pres-
sure on capital turnover, and gaps in profitability quality in industry competition. Based on these prob-
lems, this paper puts forward suggestions such as strengthening cost control, optimizing the profit
structure, adjusting the credit policy, and enhancing the R&D and innovation capabilities, providing
areference for Company H and other enterprises in the pharmaceutical industry to improve their prof-
itability quality.
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1. 5]

FEBRZATIL IS H A B BORAWHR AT, H Arlffou ki EZall, HaR i
AR B S AT SR, Xt BEANER 257 s JRAT LN . AR DR R 9 24 i R A RIS 0K
At 2 A T AR A2 A R i AR R A A TR 75 B W R 24577 b SR AN T 2K ZOR AN v, fie
ANV KBRS W RT, WAWITE H A7 FEF R, ST H A 0 RREERS E PE AR 54
P, B EERILE X

WAV B B R, I B AR T, H AR AEHEEN B SERNEREFRBE AL, N
AL E HEmE . & FC B SRS AR, B s se Bl iR A SR (2] MR ML, M 1 AR L&A
JRE, AETHERE R BRI BRI B R3] MATILAE, H AR IR
Fralz —, HEAT R TR A O HAR 2 A R A4, S BR A AT LA . AT )7 K JEE[4].

2. EXEESSEICEAM
2.1. BRIREBS

BRI TR R A B D0 5 R L o et O R ) R B B A B AT S, SR B T RS 2 B B
AN 553G A RE I A WS O[5 ] B Rasett, BAIA PRI T s m K iEE iR, Bl Rpsk
P, P BETSIKEE B S0 S A RIFII 2B, AE AR I 7] P 223 I A (6]

2.2. B REELERM

2.2.1. EETXITRIEL
SRR IR, EHHEH T, 5T ER G B ER . R 25 B — 7 Aeis A
FAX AL SASRIURIZS, W5 BB = 0 — 7 W AT REE A2 402, IX AT A 5| & T [ 38 3 A0V 4 X e R, T4
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WA REEAT, M SR S R E

2.2.2. WL RIEL

ARSI R ARSI 1T 5 ORR I R oK, W RATE MRSE2 AT AR, iR AT R
NGNS RAAG A PTG B TR . R G510, WP R EOR B BF I K HCE . 1B RATF R
JE i &

2.3. BFIRETMNFZE

2.3.1. K& TOPSIS %

JEEL TOPSIS V22 — Fhi4h & B WA 5 BB R HE /Y (R 27 G VPN 7 725 o B Sl i R L 1 e TR AR B,
HAZ 02 P HEARAE B AW e bR 22 AR A, (5 BN R B S A RS B E . R, B8
JGi2H TOPSIS %, W&V RS “HARMAE” A “HAamAafg” g7, Bl i AR IR s E X R S
PRI RR B e 5 ORI I AR R, LR B, VT 25 AR .

2.3.2. REXESH

IRAB IR AN AT A — FhFE 3 51 TLART AR UL () 2R G SR I B8 20T g o EC i o 0 I I R R R
(1Z2% P HIRIBL R R GE T ELA P B, W R AT B R B 5, 5 8 % EL A 7 51 5 555 7 4 i 4
W7, GiE N RECRIFCBCARE, FREL AT EA RO . KRB EREE K, RALEFYISS
AR A =Ry L VS [P R P T i

3. RAETAITIER

H ArERARNA RS "R KB EGEREZS Eas, EENFEERA MOV, A e,
AFBEN A RZFIZ R, 10999 E R =UERSE, EREMNL. BpHAEIERA BRI
WRAEL . H A rREEDIRGH, 16 T i R B SE 8 MO AR R RIS, TR EAE 2 i
R REEEANG, SO0 R R R AT, MWE T RS EEEMNS, 52 EITHL,
RSN T RIIG R R

CR2GAT W2 Ok R [ RAE M B 2, B RRRWIE . 2250 R BN Ry . ek, JRR
fil B R R 08 DL R BT ORI KT IR 1, R FoRIFEIE K. EEURIZ, ROER . LK
VA5 U SR A St (A8 245 A o AR A% A1) A 7= BT, LIE R R T 3 35 7]

4. H NRIBFIRE Rt oth

AN N H A A BH R E SR 00, S BRAREDITER, BEE TSR HE
St H AR BAR ST, TRE RS & 2020 £ 2024 FE 5846, $dEIE T AR EHR.
4.1. BFIRE D HIEFRIEE

T HAFRSIHER KBS, WBIE H AR AT AR s, 45 & TU4EPRM AR, SEEARIPE. £
it e, RKMENA4EEIL 11 MBI H A 8RR B0 el £[8], EkFEr
MRE 1 AR,

Table 1. Earnings quality analysis metrics

= 1. BRRESIER

S HTYESE WS ELA
BB TR br HAIE B R R
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SSgaat IS
JEAS B PR 2
JSZHS ) e 2
Bl R Pk HE R
BRI ERERSE
LR
FrEfa e Ik BRI R
N S
B KR
R KR

JRAAE

4.2. RS

M2 AW EIR R, H A7) SRR S AR I R R —E e v S B 1 A R 2L 27T,
TR KA CHC AEN Lg%, 98t 1WA I TizithL. 2023 FiZdabnfe £ 12.83%, FE&
PN FERARAERE BB 290 A R AE B, 7RI A B, BRA KRS R4 1 A . BB 1R 2 5E T e
B, 7E 2022 SEIKE 9.48%, FERN AR AN HCE RIS, RUELRTIZF R, SRR 5 R F
AR AR SRR . I PIEEIZIRITE & 8.40% A7, X5 4 F] FA I i SRS WAL B 24 B A1 45 BT P A G, AR T
BARG PR R o A B PR AR B AR RRGE , I N =51 13.5% 00 E, RAFRIRAER S
EACKI R . ARDE RO B, SR AN LRI AE, BRI A R A A fE 4
PR REESOE T E, R H SRR, AR 7 R S IR B, BB R T T ANEAKCE .

Table 2. Profitability indicators
= 2. AR

EAry 2020 2021 2022 2023 2024
ek NI Nk 11.86% 13.5% 13.81% 12.83% 13.68%
GRIESLIE 1.66% 13.81% 5.45% 5.41% -16.04%
SRR R 7.36% 8.83% 9.48% 8.48% 8.40%
GRIESLIE 4.64% 6.58% 4.04% 4.36% 2.46%

A B R 2R 14.69% 17.05% 17.28% 15.84% 17.06%
RIS 8.25% 16.84% 9.05% 9.81% 0.74%

4.3. e REM

M# 3 KA, H AFEBLE R ERIEMAE S, BAREGAE—CRRF2N . NI
T K JE e FRAE 2022~2024 N 5.02 IRFE A 4.32 IR, AR TATMISME . F R RN IR0 B 24 46 i s
G, H ARNEE GG, SNSRI E L8 18%, HrpikdiEid 6 N A MG
M 2021 SR 25% T2 2024 1K 38%: I HAEBT R ORIE R HIE T, ASLEE R R E B 90 RIEK £ 150
K, HEELWA R ZE SNSRI R, T80T MSOKZE R0 TR 858504 L ERTE 2020~2023
SERME) ETHE 16.94%, 2024 FFEZE 15.94%, B TATIIME . 2024 4R BRI IR PR 2 7 7= i 4544
GRTREE . AbJ7 2L 55 7T, T2 ORISR bR A BRIk 18%, XN RIEE = AR B, HAERS & ]
bk — g K ). CHC MEREW S folk 5, S0t I3, 3T T3 K F o R T (Y 65 S
ML PSR . BRI S IRFEAS 2L 2020~2021 HEMN 139.22%F4 % 91.71%, 2023 FE[FITHE 146.93%,
2024 FFFER 130.71%, BEAVBRK B2 BE MK TATIIME . 2024 47K B 205 T RE 5 20875 3 4
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MBS R —J7 T, AaARRSRNE R K 18.05%, BN R BT 15.04%, KT &
R REERER B 53— T7 0, AR EETZTARN 2024 15 8.2 1270, HBE AL 30%, 1K
TATEIER) 45%, FECHYIRAACSRBFEIER; I HR AR, 2 50 b 250 s %
o AATURPUA LG K 22%, S HBLEN 4.5 1070, RIERGE BT BRI e RIEEECT .

Table 3. Cash guarantee indicators

= 3. e REMLER

Ay 2020 2021 2022 2023 2024
UL T R JE A R (IR) 4.7 5.1 5.02 4.82 432
Tk ¥ME 7.92 12.23 7.46 7.52 7.92
HENELLE 16.30% 12.12% 16.63% 16.94% 15.94%
Tk ¥ME 15.00% 14.00% 16.00% 10.00% 8.00%
BARILE R HL 139.22% 91.71% 122.77% 146.93% 130.71%
ATk 213.00% 162.00% 127.00% 81.00% 20.00%

4.4. HBEREY

M 4 AR E R R R, H AR MRS E A S S5 fabn R I LF, B&—Emfaett. &
VI 2R P AR T T LAE EL A AR e, 0 BITE 16% M 11% 54, ¥ AT e . e RE 7
R fn @A S AR E AL, B R T AREE B BT, [FR, s e
FHAEFIZE MR, LA SRR A SE B, FEm i R A R RO

H AR B AGRAT 36% /4 K, HARHAE T 55 BN, Ak A, S H TR
AeJT. BRI, HHAET MR BEF 7 R G S AL sl 58 R as, BRI 7 Ay sk e . A W] 2024 5%
PR N R, O E SRR SRR I S5 UK L B0 6 % SRR T R A . KRR 18 ATtk E 1.78 12
JCo [AIRF, 2024 ENMVUNFELIGK 11.63%, VHEHFFIEE LI 18.05%. & H i3 I 45 2 w15 58 7
FHRIEA, 557 M 189 AT K & 199 1470, fEUTTIBLR/D . @5t =K EAER R, 587 fufi
EHR TR,

Table 4. Ongoing stability indicators
4. FEREMER

Ay 2020 2021 2022 2023 2024
EOL R 2R 15.18% 15.90% 16.30% 15.17% 16.20%
AT AE 4.05% 17.12% 7.56% 7.61% -12.33%
SRR 9.51% 10.56% 11.55% 11.40% 11.65%
AT 5E 6.54% 8.96% 5.87% 6.25% 4.06%
Ak g 36.12% 35.72% 35.36% 39.57% 36.99%
k1A 34.16% 32.31% 34.95% 34.49% 35.87%

4.5. K4

MFE 5 KR FR I BUE KRB, H A FIAE 2020~2024 SEHAE],  BRASPEAN I 55 48R 280 H — R ik
AL BN KR TTTH, 2020 4 8-7.82%, HBLGEK, EZEHEERE. TSR RE
M. Bl 5120 B TE, 2023 4 RIRIGK 2 36.83%, fFa T AFBMRMENISHEE. #HEHH~=5, LR
IR ER E 2023 FE e BN G HRRIGEIGIN 7 &S 2545, (RT3 0 A K, SR .
2024 FEEAFTEITER 11.63%, ERFFIENAC, —RAFIEREELUEN, 2023 FFECRIEIE K ATEFE K
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SN, PRGN, R AT SRR A2 SR SR BRI RO, F Sy B AR B R 10%,
J 4 WA, 2V E IR . ARG ERLE 2020 4:05-23.89%, HBUAIE M. EEJR KA
THERWERA, wrlEriag s, FARRIESZ L Y)iiiain A w5 @l T 808 oA g in .

Table 5. Growth indicators

5. BKMHERR

Epry 2020 2021 2022 2023 2024
ENA PR —7.82% 13.98% 16.31% 36.83% 11.63%
GRIRALE —2.49% 12.91% 5.08% 4.46% —7.42%
TS -23.89% 28.65% 19.16% 16.50% 18.05%
GRIRALE 14.96% 2.72% -12.03% —-18.43% —145%

4.6. BIGFRTREEE

LR H 2] 2020~2024 A TR BAERE b o el k. Hm A RE R NSO 1
FHIE. OIS IRBIEIR A GE 715 B SRR VET Y, BRI A 9 IR R SRR K i 17
AISME, ENVFE AL G AR RRETE 16% M 1% 4, BANE 4 e iE s i s ATk sfE, Bl
SARIAE s AT T, B NI K R DB b ol J B S T2 [l S A K, B Tz
SR Rk B ER I BT SRR AL, NSO e R R AR TAT LM, BRI e R AL
WK, WERARNFAAC GRS AF ARG S BT RREE A5, 1R R IR R B s
AT, BB AR AR AN AL s BERPRE AR A BN A1 R 45 Sk B A b A7 AR 22

5. H ARBFIREZS O

WG AT — B WA B BT ahs, WAV, Wi ma. i EL R LG ERIER T H
NES mEAS Al AR FAE RETRTR . 5255 MOBOR I\ SBA AR (4 12 24 4l
TENBEFUREAS . AL TOPSIS JEMUK L RIR 7 ATk T 545 th )\ SR B2 2y Al 8 M s B 2% o B, i
& H AR AR O

5.1. T TOPSIS EXW ARBIIREES S

5.1.1. 1§ TOPSIS LR I S5

1) @SN RERE: BRI X RAERR B2 m Al on A, HAPRSE g AREEH i AN SR j I
L

2) BT AR UL AL B

x; —min(xl.j)

X = (IEIFEFR) X =

max(xl.j ) —min(xl.j)

max(xi.)—xl.. N =
———— (R

max(xl.j ) —min(xl.j )

3) AFRECEHEBEAT A — KB THRER j THRAR R A A ARSI L

!
Xy

4) WHEIRRIEE e, .
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5) WESMERINZER R, IR E w,

d.

d =l-e. w, = /
j j J Zj:]dj
6) M IMBAREALEERE: 7520 0 BN 5 RVEIL R SRR Z; STEARUE w, A, 15 2InAUR
AL R FEFE Sy
X,
Z, = Y S, =2Z;*w,
z:n:lxijz

7) WHIEEER S M EARR S
IEEARME: ST =(Sl+,S2+,---,S,1+)={maXSi,- |j=1,2,---,n}
GHRER: S = (8.8, )= {minS, | j =12,

8) THE SITFI N QAR AR AL I B, 73 BN B AR IEERS D . Dy .

n

D= [3(s-s,) D =[3(s -5,)

i=1 i=1

9) AT EIMEILE C, -

5.1.2. ETHH TOPSIS EHITEM T2

1) & EMEEE: ARETEE 11 AMafriebs, BEFICSN\KHEA LR K RGEEE, BiEs
KEFHAF PERR

2) IBHANITHERE . AT IE 7 BT R A — A A3, BRI TS S TR AR R ¢
HXFLHATAE AN 5 bE w iR, BAAREME W3 6.

Table 6. Table of weighting coefficients for each data in 2024
72 6.2024 FEBBNERBR

FRPRIN FEME e SEMAMEd WERE w
BB R 2 0.8445 0.1555 7.8901%
PSR TR 7 | B 0.7506 0.2494 12.6505%
RS F R 2 0.8585 0.1415 7.1797%
ST 0 o 2 0.4976 0.5024 25.4878%
HEILE R 0.7925 0.2075 10.5270%
B ARG IR 0.9045 0.0955 4.8426%
Bl R 0.8645 0.1355 6.8733%
AT AR 2 0.7953 0.2047 10.3821%
BErE A A 0.9212 0.0788 3.9957%
B K 2 0.898 0.102 5.1741%
R 2K A 0.9015 0.0985 4.9971%

3) THEAS R RARE A AR, BUAREUE WA 7.

DOI: 10.12677/fia.2025.143094 812 [l B 2= TH R U


https://doi.org/10.12677/fia.2025.143094

KN &%

Table 7. Positive and negative ideal solutions for each indicator in 2024

5% 7.2024 F£RIGMRIEGIRIEMR

FRFRIN IE B AR AR f LB i

BB R 2 0.080 0.001

PN At | B 0.128 0.001

FRA B R 2 0.073 0.001

IS 0 2 2 0.257 0.003

e 0.106 0.001

B ARG IR 55 0.049 0.000

Bl F]E 2% 0.069 0.001

R 0.105 0.001

BEE AU 0.040 0.000

BRI 2R 0.052 0.001

HR 2K AR 0.050 0.000

4) TOPSIS VETHEAT 455, a3k 8 fs.
Table 8. Earnings quality evaluation results of Company H in 2024
< 8.2024 &£ H AR BFIREITNER
AF] IEFARARFE & DT AR AR D™ AR C Hip R

H A 0.313 0.092 0.227 5
~HEAY 0.32 0.076 0.191 6
Hz 0.343 0.052 0.132 8
AT 0.27 0.119 0.306 4
R 4= 5 0.308 0.062 0.168 7
ZR B T fig 0.146 0.3 0.673 1
BENZ 0.293 0.133 0.313 3
HMBR 0.288 0.211 0.423 2

ZiA Ul BirE R, [EFEA DA E H AT 2020 €3] 2024 AT BA R EL SN HEF 458 . 1RE
BAREZ SR, JIH TIEAFEEEHL T TS5 2 T, BARHER sk o Fios.

Table 9. Comprehensive ranking of earnings quality of Company H for 2020~2024 based on entropy-weight TOPSIS method
9. EF KL TOPSIS AHY 2020~2024 £ H £ AR BFIRBLEAHS

AT 2020 4 2021 4E 2022 4 2023 4 2024 4 a4
H A F] 7 6 6 4 5 6
=AY 3 7 8 7 6 7
Azl 8 8 7 8 8 8
o AFoE 1 1 1 2 4 1
[ =5 4 5 5 5 7 4
AR 5 2 3 ! ! 2
ol N4 6 4 2 3 3 3
MR 2 3 4 6 2 5
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5.2. ETREXBKITMNARRFIREBES S

5.2.1. RBXEKSCENR A LB
1) R

2) WEB BT BH N RMRGAT WRHERRRIERF ], 188 X, = {x(1).%,(2),

>Xg (n)} °

3) RN HEREIRRIENMBRELZE R, FHTNEESE: YIMEL. BEAL. drfE.

4y HEERBRY 5,
Ay =5 () =% ()

gij_mln min; A; + pmax, max ; A L S0 < p<l
A; + pmax, max ; A,

5) THHRICHERE 7,
1 n
—;Z&«,«

5.2.2. WBXEKSHERNENTE

1) R ] e B b i Bl e K ARIEPTIEEC) 11 D adriass, K \FHEA L = 1R a6 8k

HIRRLLEEF A X, » BRIk B T 5% A F AR R -

2) WEZHFH: K CHENBEEER X, 1 & R E B NS E A, Hdh 57 16308 A

TRPRIUR/IME,  FERAR PRI IR K AR
3) W EHRAEAT B AAC SRS ELAL 7 2R Br b 1] AR 22 57
4) R RS e, , K p=05, BMARGERWE 10 Prs.

Table 10. Results of the correlation coefficients of each company in 2024

% 10.2024 FRNBRBRHER

FebrI HA® m=8AZ A=l A FEEE REFER 55120k
B ERRIR 0.938 0.936 0.998 0.941 0.995 0.982 0.799
BRI R R 0.968 0.953 1 0.969 0.988 0.98 0.912
FA TR R 2R 0.916 0.921 0.999 0.897 0.986 0.991 0.693
IR YAT I K JE e 2R 0.362 0.404 0.499 0.673 0.904 0.929 0.333
HENELE 0.913 0.934 0.985 0.98 0.992 1 0.817
B ERESE 0531 0.588 0.547 0.933 0.928 0.999 0.59
BOlL R 2 0.921 0.918 0.995 0.925 0.986 0.985 0.776
BRI R 0.946 0.94 0.989 0.959  0.998 0.98 0.904
e A fi 0.79 0.818 0.699 0.955 0.909 0.994 0.85
BRI R 0.934 0.995 0.98 0.99 0.998 1 0.856
EESIE 0.899 0.895 0.79 0.999 0.771 1 0.898

HAHOR
0.628
0.674
0.635
0.353
0.998
0.96
0.631
0.668
0.897
0.783
0.59

5) WHREKE ., BHAAFRHAREI, BAHER IR 11 Fs.

1

Table 11. Correlation of each company in 2024
= 11.2024 FHE AT KRIKE

PPN I KERE HE4
HAH 0.829 6
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R
Pl =] 0.846 5
Hz il 0.862 4
FATIE 0.929 3
[R5 0.951 2
ZR Bl Bl fig 0.985 1
S EZN4 0.766 7
HMRHUR 0.711 8

ZEA DL EHE AR, RIS H AR 2020 £33 2024 AT AR RSN HEF SR . Bk
W12,

Table 12. Comprehensive ranking of earnings quality of Company H for 2020~2024 based on grey relational analysis
= 12. EFREXHESIH 2020~2024 5 H F AR BFIRBESHR

] 2020 4 2021 4 2022 4 2023 4 2024 4 ZEEHEA
HAH 6 2 3 2 3 3
Pl = 2] 5 4 4 7 2 7
Azl 4 3 7 6 7 5
FATE 3 6 1 4 1 2
[R5 2 5 6 5 4 4
AR BT T fiz 1 1 2 1 8 1
b Iz |4 7 7 5 3 5 5
i MHR 8 8 8 8 6 8

5.3. {&tX TOPSIS Z5&k & XBE S ERENERRES &R

53.1. THAER S

MBI 2SR G HE A 25 KRG, H A RIERSEL TOPSIS V& R 4R G HER S 6, AT &l NK-P: £
ORI DHE T GEHA R 3, TS LK. X225 E B0 i TP AR5 KPP0 01 22 5 A4
P PRTT XA F S B . WAL TOPSIS VAEVERE H A mIEAT M N A B, BEWS 2 W Hh S 545 b )
HERRL, MRS X L ZE R, H 2w RASOKERE e R AR T AT, UL IR ARE B A
Ko R T BARHEAL o TR CUORIR AT BT H S AT Wt /RO IR AR, S RTE AR IR 5 %48 h
REEMRGLRERE, H AR REEIER B AE R SRR S 25 IR R, 5 H A7
FEZIT R IIHE AR BESERT . SR UL, BHAL TOPSIS VA2 “JBUREL” » BeWERGHEE L H AR LEAT K
AT A EORIREEIE N “Bimbe” 2o M FL A A S A A PR AN K 7

5.3.2. BFIREBLEZEETEMN

H A AR B R R I 2 I — 5 F R B M 5 G M RS AE o FE 084 TOPSIS VA MR 45 9, H
AT 2020~2024 FEFFR B OHLAES 4~7 4, 2024 L 5, BAR TAT I 250w FAKCE, Rt
H L AEAT A ) 6F Ll F A7 W SR AR, T 2 I 4 R B P v 30 0 FR A A AT 3B, H A T 8k HE 4
B EM AR EWRER G R — 2R HA . MK ERBESIIEER, H AT 2020~2024 44
BHEATESE 2~6 44, 2024 FEHELEE 3, KT S L AKCF, RHHE ST KPS REE RS, &
FlgE R e tER R e b R . 425 RE, H AFIER SIS IRPUR BRI 45 M ke ey A — 2 ik
A, ABLE RISORERE B 5 RT3 A0 B R R Tk DLRR R G AT AT S T8 R 6 04507 THIIE 75 05
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