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Abstract

Under the background of the high-quality development of the traditional Chinese medicine industry,
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the industry is accelerating intensive integration and the capital market M&A policies are continu-
ously relaxing and horizontal M&A has become an important strategic approach for leading tradi-
tional Chinese medicine enterprises to fill business gaps, expand market scales and enhance core
competitiveness. This paper takes the horizontal acquisition of the controlling equity of TASLY by China
Resources Sanjiu as a research case. It systematically analyzes the core motives behind this hori-
zontal merger from the external perspective which includes macro policies and industry competi-
tion as well as the internal enterprise strategic perspective. The financial data from 2021 to 2025 is
employed to assess the performance subsequent to the merger from four dimensions namely profita-
bility, operation ability, solvency and growth ability. On the basis of the research findings, optimiza-
tion suggestions are put forward from four aspects such as resource integration, cost control, business
synergy and policy empowerment. This research aims at offering theoretical references and practical
experiences for the listed traditional Chinese medicine companies regarding horizontal merger and
acquisition decisions, resource integration and long-term sustainable development.
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Table 1. Development capacity indicators of China Resources Sanjiu from 2021 to 2025

1. = H,2021~2025 4 REE HiEkR

2021 4E 2022 4E 2023 4 2024 4 2025 4E

Bl 115.4 12 180.8 12 247.4 12 276.2 14 316 12
R 18.53 12 22.19 12 27.11 12 31.18 12 31.34 12
B IR K2 13.98% 16.31% 36.83% 11.63% 14.43%
HARE KA 38.81% 19.75% 22.18% 15.01% 0.52%

BRI KT EM. AR

AT (1) RASE DL R 348 33 7 TSR, 3 R [ () S DA R D A A T Aol “ B Ak b AT 90k, 423818 &
il IR OTTER, B B R R AR R, EEERIESE T AR R A O R R . 2021 R E]
2022 EFIEFT B %, AkabT A CF 39 BRCP KB B, BN 115.40 {2 7035K F] 180.80
f¢.75, WKEEEIRFFE 13.98%2] 16.31%X FERR M XA B, X2l A S IS KRR . 2023 4
HENBIIFIGZE ST BB B, B SON [ 3 K P ARG b — T~ Pl T2 36.83%, AR AE [R5 Kk i
FHECSZIL T B 001500, BN BT T 247.40 127G, AR T B EMEROIG K o 180 I R A A
SR OL, SR A ERFTRIR 1 55 SRR 4, BEARIE, HATHI R RI E AR, M I
T 77 A R R SR LD RIR AT BRI T« £E 2024 F] 2025 EIFMTERRZ Jq,  EION H886 K58 FE 0] 9% 3]
11.63%, 14.43%, [B1F] T R g3 i) X Je) B AT, JR IR 2023 SEREAT IR 5 13 080N L1438 1 S v 12 vy
T HARNWS AL /2] T 2025 FFAEIR A, e R RENIINIEE] T 316.00 /470X FE—
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PAKAIAMMER & IR R R . ERNEMALX — 7, @FEM 2021 1) 18.53 46— HIGKE
2025 4EM 31.34 1270, HENFRIEK T 69.1%, FHEKSETRIbY K, FHIHEH kR
FUPBE RIS FOBIR o« B 5 T S 0 H B R 2 A 0 7E 2021 ARAT b Ak T~ 210 3 0 B Ak 340 R 38 ks 3]
T 38.81%, XTI EIE KR BT 2022~2023 SERLIZHTEVEE] 19.75%, 22.18%, WKIH{RFFEPILL
B 78 2024 AL T IR B & AR LRI 2 15.01%, B T 2025 W IEREE 2 J5 RIE T
P2 0.52%, SEEAZHITA T o 456 HNGEFREE S PPRDUCRARNT R R, G AE T = KBS AR R A
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PRGN H =R LTy b 55 TR BERF SN IRHET ™, SARW R, W& SR o HIRTTEin. [
I R TR 2 i 52 2 RS AT IR 1), 28 R 1 0% AR = JULBAIR, T8 I (1 A A XU 2R (1
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fEAF RGO A 7, RPN B RNEA ER RSO re NKIIMETERE, SlkEaeR
T SR S5 3G K B PR, TA R T IR, TR, AT AL A AT, R R T LS T .
PEBE 2025 £ 2 5 W7 HA TAEABIHIR NI, S8 RIRAE S A T L=, PR E ARG B IRE A
R, SRR A, R KRIE D AR BRSNS R R, m I E A S RS R T
HR, A LB SRR AR ARG, SEIUA R 5k 2] RSN b s X e o R
BT, R ) D R R P (R DR 2 g — 20 I R

5.2. BFEEN D

Table 2. Profitability capacity indicators of China Resources Sanjiu from 2021 to 2025
2 2. = H, 2021~2025 FE B FIE HiFR

2021 4E 2022 4F 2023 4F 2024 4 2025 4

R R 14.14% 15.15% 15.86% 17.33% 16.07%
KBTS 86 3 9.02% 9.67% 9.43% 9.42% 8.43%
HEFH R 13.50% 13.81% 12.83% 13.68% 13.18%

BRI KT EM . AR R

G5B IR TR I 55 BRI A I e i 5 2B BUIRRE ,  HIE =LA RT s 2 A RE ) ek R
R Ra e H 2 B e (089, IR F I B R KA BRI 0 R T A P A 2 1 B, R
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DR R AR P S T T A /ISR BE PRI B0 AR TR [ 0 ) S R (R . 7 -3 %6 ROE,
Fe i AR R MR A% O bR, 7E 2021 F 3 2024 FERS e A LT, M 14.14% —F—FE R in F
15.15%, 15.86%, 2024 FiEE| P EE 17.33%, VUEBILRTE T 3.19 NE 4, SN iE
PUACEH R o MREUR B TE o i BoR 78 0 %8 25 A R) A @ SRS A Ak LA RO 55 PR B 2,
bR A D3RR A T b 55 A R, TR KFREE FARTE T FA AR AIRE 7, ) 0 A S T
JBEZR A AL ) 184 (2 21 1 17 P SCHEAE FH o £E 2025 AR I I il gk AT 58 BE 2 & » ROE 82 5utth FREF] 1 16.07%,
EARAN 2024 SE B AR ELRR B T, AR 8RB T 2021 4R 31 2023 SR I 2 BT I/KF, B H
LA R R B B (RIR IO, TIE B R A1 b 5He M AN A7 SI2 0 P P 2 R 7 T PR 2R G 2)

BT ROA, 35 B L RBLL A3 5 = 28 S 3R R I RLRE, S RES R B R0 2 5 = &
B FSEHIRR,  IXANFE bR BE ) S 00 H B B A AT EARR e Bk, S5 HIRH RO B B (7], 7R 2021 F 2022
B TR Aol S AR 5 = B R KR S e, B IR 36 ROA M 9.02% ETH51] 9.67%, ik 2 T HIW.Z | 1
EEUE . 7E 2023 F] 2024 40T FE & &SR, 557 B2 ROA A /NMEFERIEIE, 73053 9.43%,
9.42%, FEARLRFFTAAMPRAS, B8 BRI A R 1SN . 2025 I 2 5, REJIeBR 5
FEEHFRIREZ G, ROA IR 8.43%, H1 2022 M m miAHEL FFE T 1.24 ANE 0 e IS brdd
VEZHREAT 04T, X — s A RBR A& HE . AR w8 T KA ENE 5 =55, 211 2025 4237
B8R AT R B PR, [ I TE AL 19.39 A2 70 R 2, BT m B BORIR B YR T 08 7= W e 4%
Rihe, REEHNERIRBBAAAE 6 B 12 AN H AT BT E 10, HiE i) 557k %A 56 RS R
W, ORI R TR T U AR R, X TR AT ) R S T I SRR A, HRARR A
BRI EALZE .

B 1 ) 2 T R T L A 2 M 45 T R A ) DA R i LA SR 4 7, A LA B (R AR 48 4 R TE
12.83%% 13.81%XFEFeE IV Z N, BB/ T 1 ANE 48, BRAERERPIE. 75 2023 4F
Wb T I 5 A BRI A%, 4R S i A [R] v BIAE LA 4 P B ARAE 12.83%, FERIEEZ MR T x5
JEB IR, TGN TR RN, SRIE AR EE DS B R TR TR B, A R A
WORAE T A28 16 2024 8RB GHKMERZ G, HRIZBIREFRT 13.68%, WE2H
V)2 HT TR FPACIR K, RIS Al A 2 B s ) B R 5 T S RE JT . E 2025 HE IR 58 B2 a5 1R %A
TWCRFER T 13.18%, FEAFEM T HISERRAIR E: He— R 7 Ol I8 Ak J7 2400 2% ARl = LA 1)
OTC M55 A A AR AL, T 2iRIBER, WEPRHET A LB Er,  EAT I BLRAIC T A v ) 2 1)
SPRME: H IR 5N AT RE, AR R AT, AT R A B Bk B S A R 2 G,
B Er S YR AR AR AT TSR AR DG B, A /NI AR T R o ARSI — B ) [ R IA R T OTC
AT 257 A AN TS, KRR B B R R IEAT T Ak, ANAEAE TR R 2 (A K IE FE 4k s o, FEBE IS
B HIEAT DL S I GE, BRI B BRI S 25 [H]

53. BERENIH

Table 3. Operating capacity indicators of China Resources Sanjiu from 2021 to 2025
3. L= A, 2021~2025 FIEEEE S8R

2021 4 2022 4 2023 4 2024 4 2025 4
ALk 3.077 3.416 3.039 2.647 2.599
ST A 0.668 0.7 0.735 0.688 0.639
LA IR R A 5.103 5.022 4.818 4318 4278
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A% 0o (1) JE G AR AR AN 2022 4 2 J5 #5ik N BURFSE )R 13838 2, 1R EOWLHBARII H A 2447 Mk R 2R A ) T 1)
A PR IARIRR S R HTR 2021 R3] 2022 4F, DB RCRIFEARINAL, FIREAER, 05
PR R R R fa ol BRSSO R e A /MR FE 3l , AR B P B AR R s RO HoAR
{1, HIRSHIIFIEEREE T RIFMAE S, 76 2023 SN E SN B2 G, &R LR —
BLRFEE NI, BT 2025 FHMAIERTE R, BT HANREE Z )G, 51280 B i 4R 5 U s i i &2,
HR A5 BRI [V B 7 B PR K, AR L E R ARG 2218, 5577 AR IE B Y K 2 J5 1)
Al BB AH B ICAE (% 3).

108 JE i 2 e h 2 MV E B Re /I A% 0N FE bR, A BRI R M Rt & 77 O B 4 DL R PEA
BB E R, ZAMEFRM 2022 £ TL4E B ) 3.416 Yk—EL I3 2025 £E11) 2.599 ¥k, =HE LT
0.817 X, FIERINREIER] 23.9%, WANMMEEAEE . MIEE SRR ORE T /0, XA E
TEW AN H— 2T AR R AR TR AT R I, AR UK A R, REIE IR RE
Jei o BT LA R 2 SRR, B S T B AR AR RN TR, AR OR ISR TR T Al B R 1) A
H M Z RGP kAR A 5 % B ML SRR R, AT R DAL TR B, AR =L
HT OTC RIEKP A EAEIIE R, RETIME T ARG & AT, FEAEARERHE. 27T
2025 FFA SE BB TH IS H], RUOTAEEAF BHIR AT S BT, 784 77 T b 7] A 2 B AE B AL A AR
ARAERRAR T B, BN B2 Ja oA T W AR A 28 R, R B T 3A a0, & RGN 22 4
17, B AT O Jo i R o BEPE M PG, 3 Ja T8 v [l D 45 1 A e B A 1 000

KL 7 JE e AR LAY AR ) T RS A BE T, B B R I S TR JE B R BRI B
FF i8] 7E 2021 4EF 2023 FFIX A A B, B3 53N 0.668 (X118 ETH2 0.735 ¥k, SEIL T Hrs:
Ml SRR A SR ) 3B A AR e A, BRI IR AT R . E 2023 AL T I B %
Wi LT /IR BRI O, 3R Bt TR NI T (S SO R L R P K R R R,
TEREI TR AR TE T RIS IIRCR . (2T 2024 3] 2025 SERFEE BN B0, 2025 4[4 2 FAF B S s
18 0.639 &, FEMEA LD T 0.096 K. 0 REE 2025 44 KEHNBIR L IME g%, T
BB, ARG, AT SRS T S UG, B SR EORIR B T s AR
) R R E W R, B P BTG AR A TS B 0L, S 557 1 RIS RE /I8 A e A R ok, BE Ak
3 R B R T B SO K2R, 5 ST BB R TR LEERRR R R I,
BRI KA IS 5 B (B e (R AR L, 2 S5 A5 MR EERT B 7 R AT A 40 (0 8 B, MR8 98 P AT I 2,
XPIE 55 TR RAT G A, SR BRI B AR R

PESTIK R 8 i 26 I 2021 21K 5.103 IR— BELIZAE R R, F] 2025 FFEFFF] 4.278 ik, TuiFEZ @t Mg T
0.825 IR, FIJMFEIRLLIECFRR, AT REER A R JJ R . FE bR LA 47 W7 T (1 3 17 B A
BT AR R EAT Va2 b, AR 2R R SO0 o SRS, R OR IE R )
HMBAS IR, PR B 28 vy A 0% B 28 4 TR T R A A T kP, A7 b B Ak WAL B () R AT BRI, IX
AT RGVER AT . JFI)E 2 R IE NI A = IUEAR AL O 55 2 AR A Ty 2 R A 2
2o MR LU BORGE,  RIOK R AR, ST FRRAS: TR 0% % 240752, 2%t
BRI, AR IKIALLEK, [ I, RSO SRR L R AT b 7 T ) s 3 T
2025 FER A SR RIBGR I I BIIRE Z S5, RN SRR E T 8RR, KK R
W BT S L3R & T s S R R G T AT 4SRRI, &P B R RIS H S —
K, BB T A TR B, 3 — DR NSRS R AR A T AT X N R AR
A RAT WL 3 DL SR I — R RAEE R R A R, R RS — & P E R R, RALEEK
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U RILAR 2R, LSO e PR R A7 AE B 2 B S A 25 1)
5.4. EREENTH

Table 4. Solvency capacity indicators of China Resources Sanjiu from 2021 to 2025
4. EE= A, 2021~2025 F2REE SRR

2021 4E 2022 4E 2023 4E 2024 £ 2025 4
i) =gz 1.595 1.382 1.740 1.608 1.825
WA 1.297 1.094 1.345 1.245 1.418
B AR 35.72% 35.36% 39.57% 36.99% 34.58%

BRI KT EM . AR R

K HARE A 8 77 LA P 0 i R A% O i AR AR, FLAE IS [A) L P 2 e “Jefase, ) 20 b
Tt BERREEETE” XFERPIRDL, IELFRF A 1K U 4 28 AL IR 1) D 1) 55 3B 1 LA 2 T 5% XU T8 A% (138
B 2021 B 2022 FIFNGHTIARI IS g, AR5 7= 56 2 A28 7E 35.36% 2] 35.72%3X AN X (B a [ 4, i
F ek AR, BTN, ANMEEKIAE TR, SIS0 REHIERERE T T 2
8 2 (1) 5575 (8] . 2023 AEHEAT I 254 IR, B8 7 57 5 22 R B2 b 31 48 B B e 28U 39.57%, L
2022 FFERTE T 421 DNESF AL XIS I A TR SERR RS L X — RPN L 5,
X IES] 62.12 4270, NN T A IS4, PRIEH B S E LA, 1&g mss, [F13 0
B RUSAE R T, PRI B IFIE B B B o5 7= B Ve A RIRFEY 7K, B sidtlm 1 3= i %,
FFE B4 FF A () SR 55 5 TR RR 550 2024 31 2025 SEAL T TS B A I B, %7 iR IES: R 45
36.99%; 34.58%, 2025 4 CAART I 2 BT FEHEK T, AR U M ARIILH s b B 2% 68 i (1) W0 45 RV 4 5
HIRE 1o — AR 2 Ja R T IR B 08 7= N B e, Al i B8 P RO FE ok, A
RS A 59— T A T T ISR RF SR AR e R,  Aef® B O J B2l i B (1 9 19 5
5, B H SR AAR I BT SR B A I S BT TR 0, KW 55 SE MRS AeAY, AN AELE DR R )
FENG T 7= AR Rl 457 45 U R 0L (2 4)

BRI RE IR FE BN LL 26, T B LE ZaX P AN XCE [ FR AR R AT IONE, XA TRAR IS &
FEVME, ARSI ARG X BT, R AT 7 BRIRES, VBRI — R BRI 5 T R A
Xof A o A B 5 B Sk dE Py, AR T T 2 AR AR . 2022 SFEAETE R IR AR AL T LA N 1)
A, FEhbFRE 1.382, HEBIERE 1.094, EBRRE SEAT IR & FONERT TR, &
BREMGHHITHZ, XE AT REE R sPRoL, IR E AL R, 2023 4E4b
TEFE IG5 25 Y B i A, PR IDUFE A RIS MR EE [l o, B ERIA ST 1,740, HBNHRER T 1.345, 1
i BIRAE 55 25 KA I 00 HLBY Btk 5 0 42, T RAS B & B AN P B A B RR BT, &)
ANFE TIRBN VS, IE T IR B D4R RAE . 2024 SR PU/INIE RIS R T IEH R s S, BT 2025
AR J5, WA TR ETHA R AR R E, AR 1.825, HBhhFZ 1.418.
MIHIGEE S B RIE R, REMEI R JGHR T KER MBS, NMBCGRIEE LR R sh %=,
AV AR (R VA % B AR DRI BE RS0 s [ B) 7E W 58 B2 G AN RAE KRB 3 43 AR 70, &8 I
SUFFEEIER, ARG G A AR K. (AR, #HAE—ERRT 1 1, Forilkin
B A7 B 2 J5 AR PR ) 52 7 ) ASE e B e IR sl 105t R AN AR LE MM (0 LRS- TR 0 2% 42 4
LR AR AR
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6. HFRSEW
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