Frontiers of International Accounting EFR&T1HA(, 2026, 15(3), 807-818 Hans X
Published Online June 2026 in Hans. https://www.hanspub.org/journal/fia
https://doi.org/10.12677/fia.2026.153084

M5 4y BHA B T A 8 F N SR g4k
RIS

W W, EHE
AT ALH RS E E AE , k A RE

Weks H . 20264F5 H15H; A ER: 202646 H16H; KA H: 20264F6H26H

H E

FEEMEAWAFARSEN “BRVE" SEEHETRT, FRAELGMVFAAFTAER. ZE K
BB BE CBONATIL R A% LS o A3CDUA 258137 (BB, 300765.SZ)NBTIIX &, RMSEHLIEART
FERA, ETSbAdaRRER SRS RREEER, SHRSREAGE. HERNEEENEREH
e AERAR, 4652020~2025EM SR S5ISAR, MTRER. BX. E&. FEIENKY
SIS SEREIR . BHEALRIL, 25 BT IE AT B Ry 120 A7 28 — IR B R B R R B B, TR AE
BEREMRE . RERBRBT SEM AR, REMERMI. BAHEE, 2aBORS 4 dr FH™
BB = R0 S, R R T ARG, I RN E A 1R G 21 1] Q37 25 5 2 ) I 95 i AR AL
RY#S%.

Xiid

Wi tiAe, A AR, ¥IkamE, AR

Research on the Optimization of Financial
Strategy of Sinowell from the Perspective
of Enterprise Life Cycle

Fan Yang, Xinlei Xia

School of Management, Hebei GEO University, Shijiazhuang Hebei

Received: May 15, 2026; accepted: June 16, 2026; published: June 26, 2026

Abstract

Against the backdrop of global innovation and upgrading in the pharmaceutical industry and the
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advancement of China’s Healthy China initiative, it has become a core industry trend for traditional
pharmaceutical enterprises to transform into innovative drug developers and tap new growth driv-
ers. Taking Sinowell as the research object and Kelun Pharmaceutical as a comparative case, this
paper adopts the enterprise life cycle theory and financial strategic management theory. It identi-
fies the enterprise life cycle from two perspectives via the cash flow portfolio method and sales rev-
enue trend method. Combined with the financial data and business layouts from 2020 to 2025, this
paper analyzes the current status of the enterprise’s four major financial strategies: financing, in-
vestment, operation and profit distribution. The research reveals that Shiyao Innovation is in a tran-
sitional phase from the mature stage to a secondary growth stage driven by innovative drugs. Three
major problems are identified: an imbalanced financing structure with heavy reliance on related
parties and short-term liabilities, inefficient capital utilization and mismatched input-output per-
formance, as well as a dividend policy severely out of line with the enterprise’s life cycle. Correspond-
ing optimization suggestions are put forward, aiming to provide references for the financial strategy
improvement of domestic traditional pharmaceutical enterprises undergoing transformation toward
innovative drug research and development.
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FEAEREE 2 AR R R . B A R E D SO IRASEE RO E T 5T, BRZGAT L IE NBCR KA
FemBURS| S 5T 7 3R sh IF H I B R AR, BT CBONHESh R R R R IR EN B ), AET
THRENE PR £ i SR 20 7> USRI AT ) & FHLAE S Pk . BEE TR A D AL R EERFEE IR, 2025 42K 65
% RV BT EEEIE 15.92% ", T8 3 (g BRI 50, 6 DhRetk JRORL X AR & it (0 /5 5R Aa b BT,
[l 2 Ek ADC. mRNA B S5 AR FEE R K, NI NZ RIS BRI R KR,
BRGSO AL L TE S Fy . TR PR, A 25 QIHNIZ A% G i A R B2 24 £l
EARINE TR EIHHLIE, R RER IR . (HRAAEML TR KM LR e, JeHZEE
AP R IR 3 B B 35 A R G DL s An TRk 2 LAV 55 s A =, PR RS 5 KR R, A
B AL B SRR REYI TR, BT AR 5 MMER RN U H 2.

2. HXB SRR R iR
2.1. WA55 iR
WV 55 I DA S AR Bl s D 1), 38 I 0 A S BV 55 B R SE L B e s MU B 1 e A R,

B BB EIE KM SIE s I BARER, 1SR4 e R e e AR A S U R DY
Tt LSRR 4 A DT R . LGS K A i AR DR 2R, R ) A S5 R L AL B AR S
R A S PRI e S T R A R R e Al 5 O F AR D R R . RARSRIS R R B RIS . XU

U SR s v 45 B S 7999 1 https:/www.stats.gov.cn/zs/tjwh/tikw/tiqk/zgxxb/202603/P020260302324455449803 .pdf-
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JEAR, BAIRETI99, UL Al iy BAbmgdaqr . PILERh Bt fons E 2Rk B et vt #&58 LREK L
W55, RARBE GRS B DR IE @R ge 2 Berh. 2 7 R, e il it
WPCESET BN I, BRIRE B0 I, RGN 55 s 3 R R AR “ 95k i sE . Ifuaite., o
M, FERCEE B ARG b, G REIEIN G S R BE, B L BRI Aok BB B4, R R
Wit iiiesE . B GE SR, BRI ARIEE g TRasE, LEIERaim. Xngnl bl
FERERARGESS, DA G,  [FI SAT s A 70 BB . A8 3 1 Y], Al i TiT 3 (0 A RR 2 25 4
BN, BARE TR R MBI, A AR AR T IR e IR Y, R A s 55 R
B35 -

3. AEOIFT SR SCHETR
3.1. AREN

BRI A GRHTHRI G A AERE R iz A R ETFa, BRERIDA 300765.8Z, fEifk:
BEBAZAHT . WS AR T =Sk, afEThaetkER. Dhrett e mAmalHsi. £
e SR 5 AR B A8 A BRI R A 22 B e IR A2 PR, & P B s il DI n AR H 3 S ERRE k.
FEDNRETE &S B UL “ R 4iE R C RIVNC, B aE R S rEE. wAEYEH 27w
B E AN R ADC 2%, $i5t. mRNA % i = KETVESEE, A SYS6010 (EGFR-ADC). SYSA1801
(CLDN18.2-ADC). i iRIEZE mRNA 3 5% 08 2. BRI IIREILE 1.

Table 1. Development history
*® 1. RRAE

B 7] its

2006 4 WNFIRAL, A E N SRR A S

2008 4F FE A7 ) s

2016 4 WO AL SRR e 2R, TR B
2019 4F TERAZFTRNEAR L 117(300765)

2021~2022 4 WA 2526, SRAFET-REHE(EREZS). ToAKMERELSS, 5838 BB 5 R AT = .
9 H, MEBEEREY S1%BAL, IEXTINEIHTZ .

2023 % 11 A, B4REGAEHIZERA EIRA R, HaWs 1 QU 2%
2024 4F SEREAEY 51%ER, BIEZ IS IHE
2025 4F I B AT R4 29% AL, R &S 80%, Ak 1B 2545 il AL

k. B AR EAS

O (KT RAHEREAEDH 4G RA R BRI 5 A
https://vip.stock.finance.sina.com.cn/corp/view/vCB_AllBulletinDetail.php?id=9516373

@ O Z AR BR A R ST A 25 B oA AWl 25 PR A 7] 58 LR B Bt A )
https://rdfile.dzh.com.cn/new/dzh/tb_gg/2024/1/3/248C904D104E26DA493FA84F86B6D525 9762531 .pdf

® CHZBHH 20 PRA 7 8 TUOEE F2 7) A 21 4E ] B A APl 25 FRA 7138 5 D SUBBUE 55 3k Je 75 58 %
TR EEICHA ) https://static.cninfo.com.cn/finalpage/2025-11-06/1224789965.PDF .
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3.2. £ EHHE

32.1. eREBREEE

ANV AEAS [\ AR A S, HRAENES) . BBHES) . BREAN B SR ST AR AR E E R,
X7 o H R BE = 2RISR B A E U SRR b, DRI RT DU ISR 278 B 42 (CFO) 48 %
L4 AL(CF) 2 55 I 4 L (CFF) A5 5 416 1 W Al Bt A 2 i R AR B [2] o BRI 0k BAA 24561038 2020~2025 4F
WA & EEEE kR, BAREE L 2, W A 250058 B Ak i 2 ay B .

Table 2. Condensed cash flow statement
2. MEREBKRER

b HH 2020 4 2021 4 2022 4 2023 4 2024 4 2025 4E
LB TEN A I & IR B AT 349.07 292.09 640.72 927.24 (1235.05)  (195.69)
BTGB AL I A R 346.17 (155.36) 311.88 (92.99) (1291.44)  (338.51)
SN A P AL B R 1 A (28.00) (42.86) (63.01) 365.21 (392.51) 424.19

HEoRs: BEH E PRI 2 A7 25 BT A TT KM 554 R S

https://vip.stock.finance.sina.com.cn/corp/go.php/vFD_FinanceSummary/stockid/300765/displaytype/4.phtml?source=Ilb.

gty ESCR BN A fw FYPHDE R KR, AT R

Table 3. Enterprise life cycle identification table
F 3. EwEAHFIER

0y k= ST Pl AR 1 PEE B L A % BIE E) L A B
2020 4 + + - e8]
2021 4 + - - e8]
2022 4F + + - J A
2023 4F + - + B
2024 4F - - - B
2025 4 - - + WA

% 3 AL 20202022 ERI, GZGOURERCRIB IO I EM RNL S, TR, BRI
B, GEEHREVEEAINER. 2023 4, ORI R85 R QIR i,
B AP IR SRS . 5T 2024 45, Sl BEV LS MO T, G52 Uk
BB FUIE R AL, SEIEWIEN I SURRIDSRB . B, % SR IERWE
BUKHHIE, I -, - 7 MALE Gl DU SR R K B R . 2005 4, i
LEEHT IR (RIS ES AR  BE LRA 51, KBS PAOARAS . EDLIE “BIRUN” MAFAE.
IO TUREERE B, SR TEE U5 ORI, I — B A T 25 07
MR 24 il 725 N P T B
322, HEWAGHE

MRPEIE 1A%, 2020~2021 SEHIE, A7 250087 G KERREFE 10% AN, X —RILETHE B I
ghlalE, eI AT A . 2022 47 25 QUFT IR RIRGETH 2 46.52%, Wl M T A, (H2
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— A SR I A 2 225 AR, TR SRR IR K. 1) 2023~2024 SR AL T S KOIRES,
X HAERIM MG LR BN B R ORIl e s — 2, 87 2025 4, #RIKE R 8.81%, 45
AL A PR, XS A A A B A SR B ) R

b b

oy

3.00
iz 230 211
L H00

1.50 1.29

1.00
T ENL SR

— KR
8.81%

0.50

0.00

-27.09%
-0.50
2020 2021 2022 2023 2024 2025

s s ki3 4 ks i
e AWV BYCN 129 0 138 257 245 193 211
—_—R 2.54% 6.25% 46.52% -4.93% -27.09 8.81%

Hiodcis: BT EHTIR I 28 A 25 BT A T M 55tk R B dhs

https://vip.stock.finance.sina.com.cn/corp/go.php/vFD_FinanceSummary/stockid/300765/displaytype/4.phtml?source=lrb.

Figure 1. Revenue trend chart

1. WA#EBE

i EpTd, XA RN B T, PR IRAS G OREE LR AR T R SR B A A BRI )
AR B R

3.3. SRR D4

HAT, EDHIZT LIRS R 248, ADC FEE KR, mRNA B SEE AN T s e R B, K
AT IR B 2 ST B BRI S FT . B NIRRT 25 B ik N B2 A SE 4 B, BORMVE 28 BONAT I BE
2. IFH, A RIET AT — B D RENE BRI OR g it AT b AR IEAE T 2 R AL S A TR S b
R ZGa0FHE I “ B EVR + SOEENET + WAMEE 2 e ERET ALY, ADC.
mRNA B T, KA R AV 25 AT UK, FREERBHZ O ERIEA, 0 ATH TN L At .
5 A A A AN F A 245 0 T BB 55 A RIS 5% R R, e e g 2k, ihAk ER
WA 1o DR AR A 550 A 24 B3I ) b ISR EOR A PR A 55 s, 1508 ke 3 5 Ak fR B e AH DL
B FEAR T, ZERRE BB A S BTELER, BRI B SR R G55 . RN IE A A T 2 I <
PR IENS RT B e A AR5 58 SR IO SR PR 9 <o B T 2 XUz 3]

NHE—B T A 00T 55 SIS SEIEBLR, R > BB B s, FE RO LR
T T

3.3.1. BEREMEIR T

PR A 2G0T R 1 55 B R G, LRI LR 4, L= FUBEAN T b T 1 [7] i 6457t O Rrah Kk
P PRI 2020 £E[1) 29.55 AL ICHFEEIEK 2 2025 £E11) 62.76 127G, 7N RIEIEIEL 112.40%,
BRI IR A T AETBIIZE 2020 4£5)] 2023 42 8] — ELAR R BAR A U BEE, (23T 2024 4
TR & 1526 1278, 2025 WEEFF—BTFE 34.81 {270, X —H0¥ 05 HR B B 7 SRS AR & .
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Table 4. Financing scale

4. BEHEHR

Hfr: 2 2020 £E 2021 4E 2022 4 2023 4F 2024 4F 2025 4

BErE 29.55 37.41 45.82 56.32 60.22 62.76

Hifoi & it 2.68 4.44 6.40 5.45 15.26 34.81
k- 26.89 32.98 39.44 50.87 44.96 27.95

HHEARUR:  BET R IR 22 A 25 QT A T (0 55 1R AR Kl

https://vip.stock.finance.sina.com.cn/corp/go.php/vFD_FinanceSummary/stockid/300765/displaytype/4.phtml?source={zb.

MBI ZE 5 B REHE, A ARIBIERIFIEAR, UL 2023 ST T KB EZ 7. A
BUEKRE, AR GIFMEE, RATE RS RCT- R, BERR SR OURE — Wk, R et
AREEIE A 2R B I B IR . DR R SO B A ER R B G 0, N2 3 24 51 55 R B /5 L
Kig ETE, Bt — 2 7 A 55 454 o

Table 5. Financing structure

® 5. BEHREN

L VANYS) Ji 2020 4 2021 4 20224 20234 2024 4E 20254
2 5 MR AT 58 B AT 21 ) TR <6 0 0 0 48879 0 0
ERASAE R R B4 0 0 2000 0 0 320
5155 % Bt RAT IR B 462 0 0 0 0 0 0
Foft 0 0 0 0 30000 55000

B R BT BRI 22 2 Q08 A TT B 55 4Rk R B
https://vip.stock.finance.sina.com.cn/corp/go.php/vFD_FinanceSummary/stockid/300765/displaytype/4.phtml?source=l1lb.

S/ (L)
mEPEGE W GEA = KB wBEFTER ® JehRE S

1-21 1.14

&

Bl RS BT BRI 22 o 25 Q08 A TT B 55 4Rk R B
https://vip.stock.finance.sina.com.cn/corp/go.php/vFD_FinanceSummary/stockid/300765/displaytype/4.phtml?source=fzb.

Figure 2. Debt financing structure
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WL 2 ATTER AL, A1 25 BB 4 R 2O B R S, HOOSKIIRNAT R X5y T B 1 fit,
RECOR R B/ A 25 BRI B B AT, BEIE TR iR T B . (HREMAERRLE, HFRELE
PERAS AR R, Fn_ B ZGE0E B S 28 ISR SO, BUR AT ARG BB S AT K .

3.3.2. I HEREIR 24

RAELR 6 BEILNZE, 2020~2025 AR, 125 BIH M TG 30 7= A LG 1B DLk s A 2 . 2020
FMNECR, £929.60 1076, SR, 2023 (FEEMEEZ) 374.5 Jiot, ANF&EAK. 2024 F T4
2] 4.62 {276, 2025 FE—BHEE ) 20.39 1276, (HUPRKE 2 2020 FKF. MELE R H WIS el
DIESEINRER . BARRE, B 2020 12022 LN, ZECE IR EILEFR L, JUHIE 2024
VS AR R B A, TR Aol 75 B e R B R, MR R 4

Table 6. Condensed cash flow statement from investing activities

6. MAFENMEREFR

Bl Tt 2020 4 2021 4 2022 4 2023 4 2024 4 2025 4F
FIE SIS RN 295995.82  140005.81  133592.81 374.52 46233.82  203887.50
BRE S & /M 261379.25  155541.34  102405.00 9673.15 175377.73  237738.64

BREN MRS R EIRES 3461657  (15535.53)  31187.81 (9298.63)  (129143.91) (33851.14)
BRI B E R & A A 2R A T M S iR SR

https://vip.stock.finance.sina.com.cn/corp/go.php/vFD_FinanceSummary/stockid/300765/displaytype/4.phtml?source=l1lb,

T 2500 K AR AE R, VEILER 7. [UE B HAR T AL, BAREIXONEE MR AT TR,
HARE A XK E . TR AR 5 [ 5E 527 T L ANE S, XUEII A 25 B 7E 2020~2023 4F 1 1H]
FERL T R E TS, 24~25 S OTIS TR — R

Table 7. Internal investment overview

7. MBI BEIER

wE O 2020 4 2021 4 2022 4 2023 4 2024 4 2025 4E
TR T 14.86% 23.52% 5.08% 4.40% 19.26% 19.90%
It 7 B 77 45 A 54.97% 37.17% 70.62% 70.48% 63.56% 61.83%
TRHE™ 5.30% 4.21% 3.62% 3.40% 6.99% 6.39%

RIS BB AR 4 o 25 B A TT I 55 4R R EE

https://vip.stock.finance.sina.com.cn/corp/go.php/vFD_FinanceSummary/stockid/300765/displaytype/4.phtml?source={zb.

FEXPANBEDE b, A0 2 Q30T 32 2 RE A R AR WS S 1 8 25 Aol £E 2023 SFE T 46 0T SIC Bt B g
BRSO EA A WA H T, @ AR ARG ENSE, BRZEIEI N SRR G
I RIRAE 5 -

3.3.3. BEEGBEIR SR

AR AP S B S L B, SCIL T AR, I FLIE I [0 R i A M 2 Ak e
BE, ARWrCILOEE MAEE . E0inN, A2 EIET AREM R & P EE, @A R MG R
INPRHE R R, AR EEISeE TR A EREE . BN EE TR E . RIS A A 25005
(VEE R AU IR B 7 i e A7 e OSUK KR i 30 = AN Fabn b AT o0, B BRI 0K 3.
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4
3
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20204F 20214F 20224F 20234F 20244F 20254F
—0— B H AR —e— IR IS e e

kiR AR BRIV & oA 2580 A JT 1 55 HiE
https://vip.stock.finance.sina.com.cn/corp/go.php/vFD_FinancialGuideLine/stockid/300765/displaytype/4.phtml.

Figure 3. Operating indicators performance
B 3. BEEEFER

IRAE 2020~2023 54 AT, 2023 AR, THIR/NMERE LTt W HIAT 25 BUHr AT Rk 22
%, JEIB PRSI E S A7 BRI R ISE TS B3, 2022 FIK B[ /5 #F80RE T
T, RSB, SR RER A 25 QIR AT R AL MBI 2558 8, BN ST VIR BRI, Bk T AR
e, A BE B AR o BB R AR AR, X5t 10 2 RO 5 R v AR P RE D 42
KA B ETHE . BRIk, AR B A S 188 R 55 -

3.3.4. FiEECERBEER o4

HHZe 8 FRATTAT AL, A 2020 4R 2025 4, A2 GIHTHIRNE BT AT T 3 B, 2020~2022 4
W AR FE R R R e, IR A 3R A TR K. BT 2023~2024 SEIE], RIS AT SR AIESE T
JEIHSRTE 2023 R RIE 7.56 /0B FHURK T 3.74 ALTCIELR], BERISCATZRIRTT 2 49.52%,
FHHEAE 10 B 2 IR T %8 HE 2024 SRRl ERIE 2 5373 Ji70, ARMNZRIEMEIRK 0.2 7o/,
RS AT R AT A 51.85%, X MU S Bt A 25 B v RIE TR L, ELA 2025 4F, AZAIHIE
A EF]

Table 8. Profit distribution status

8. FESEIER

A S % MES Aot FERERNECTT)  BRERECT) BERISAT (%)
10 IR 1.0 Jt,
2020 o X 4200 29983 0.5490 14.01
B A AB SR 10 BEH 3
2021 4F £ 10 IR 1.5 76 8190 39322 0.6353 20.83
& 10 IR 1.5 70,
2022 o X 9756 72627 0.6519 13.43
B A AB S 10 R 8
10 %R 3.2 76,
2023 s 37416 75555 0.3110 49.52
B DA AR 10 B 2
2024 4F 410 IR 0.2 JC 2785 5373 0.0384 51.85
2025 4 AOE . RNEE 0 -24113 -0.1731 0.00
BE R I TR & R 20 A FF ISR
https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/300765/page_type/ndbg.phtml.
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3.3.5. xtEelb A S5 g S04
T ARSI 2R R 55 SRS 1 0, R EURME 2L Xt b4l . P A FAE G e 25
Sk R BT 25 K BT I B

Table 9. Key indicators of Kelun pharmaceutical

F 9. BHUEHL KRR

R H 2020 4 2021 4E 2022 4E 2023 4E 2024 4 2025 4E
Bt 56.22% 55.20% 50.50% 36.87% 28.35% 26.46%
TR P R e
"ﬁjﬂ$§3: 0.58 0.52 0.54 0.58 0.61 0.59
)
BRI %) 54.26% 54.34% 52.65% 51.82% 27.25% 43.73%

WERZEA  1527331209.00 1736587038.00 1795088422.00 1943570077.00 2170538644.00 2205212429.00

B RS B BB IR I 22 ARG 5L A TT B AR R AR
https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/002422/page_type/ndbg.phtml.

ME 9 WEE, FHEZNLEII 55 RS ZA T A 25008 . —J7 1, FHMEZ I RFEE PR ™ i 2 H
PHRIEZ 0. MBI MMEE, 2020~2025 FEJH[A], BHE 25\ F ZAROBUERIEATE DL, FIREA — & 518
A A RS BB R IR TR AN AR B 4, S LRI FAL Go b S5 F R Re L, BB A R R E . R
BEARE I, XRKER T EIREEG L 77, sei R KN R Bt THoKR. S—J71H, BHEZhLiH]
T RO SN R o 2024 SRR ST 2R i 2 tH T2 w5 i AL RS B B 1) B i 8 A N 23R D R~ 1l
JE AR R R 2 1 1) 8 B 40P S o 25 b, AU S RMe 2t LL R B, A 25 B8 B 55 AR g 18
gt — A .

4. TS5 ERE O] R B 2 53 #

TE 53 M A0 256087 1R 55 gk I -2 T, A 2005 23 W HAR I I AR IS, a3 10 B, A 25808 I
AR R AR AL T AL, R I LR — B R R, R EUEIHAER S XU N T A I B —
2R, MWMSE “—F5” . IFHMERAHQH AT ERRNTT DS H, HEFT A ETMEA4E
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