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Abstract

Due to the emergence of principal-agent relationships, enterprises are facing many new difficul-
ties and challenges. Equity incentives, as a long-term incentive method, can effectively solve the
problems caused by principal-agent relationships. Therefore it has been introduced and applied
by more and more companies. Equity incentives link the salaries of management and core em-
ployees to the company’s performance, allowing employees to form a close connection with the
company and improve employee motivation. This paper uses DuPont analysis to evaluate the im-
plementation effect of the equity incentive plan issued by Shanxi Fenjiu in 2018, finds the short-
comings in the implementation process and puts forward corresponding suggestions for im-
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provement, which provides some reference for other Chinese liquor enterprises to design equity
incentive plans.
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1. 518

R A K A 2 R TR, @b B R O BT BRI 5 2 1 (e e, AL 5 T
DU R R S B 2R, i BRI JR A T TR BN 6 L RO[L] [2], FF FLlsed iS5
ATH BRI, SRR IR R ZSTAREL R3] [4]. FRE A B2 90 4EAHITF4A S BUHT), B
JE AT AR & T — RSB, 6T 2006 M T (112 B ACHEN B (R AT))
FE AT BASK S PRt ol 1 £l CUBE R 4000 58, LAY B I 4E BB R 9 . B B -\ = rh A 2
FiHE R & T SO , IR X — R S T 10 2 St [5]. 4R, H R AR
(9RO SR AR I B, 2016 4F (BTl A7 EBUSRY S FR A0 IE AT SEE, 2018 4EHT (it
NESERE AT BRSNS A A T3, X — R IIBOHE AT 38 ] ol A 30 fr 552 i 42 3t
T BT PR R A0, 453 I SR RS £ B B R I K

FTI 2 15 20 Fh 3 LB — R ORRS 2, 76 F A 3 h L B I 2 TR, B — AN IR &
9 EAT T B P AT e R B AT 355 7T B AN I 7 R AT A 56 28 e B ML A
T, TERT o B R SO, SO R BARWHRTE . (H TR S A R R
HATHEBUR. T8, LA “ 50547, 075 (130 Ay B e B 2 T B, (L3 AT b 1 2 i
SR, CAESCEIUR . T2 1L T8 P o 5256 BRURR v Rk AR, R ETERLIE, R
AT E AT P L. LT AR 1L P AT R AR R e, RSk Aol SR LA
FHSEHACRI AT, SRR AL, SR, A A 4TI A S A AR A — 1 5%

2. LA BRI S RNA
2.1, W B R

1L P VB YR T 6000 SR AT FAMIE SCALIT B, ML S FeAT A=) “ A E S —2ER” a7
6000 H=A ] Wr BRI 2o JR L PE S AEAT I (BER) A &0, T 2002 4F 3 H BN EB GRS AE
MG HEEAEGRTEAT . WARHEL2 LA ER ETAR, HEREE —-FAW LA . LhnHE
FEN SO AEFEEYE . TSNS, SREEEGT TN, 23 EFBUFRZ
.
2.2. LA ERINER AR

P PEAS IR R PR STAE 2 7 T 2018 4 12 A A5 1 Cllivi i AR il et 7 PR 2> =) 2018 4
PR 1l BB SRl v ) (B 52) ) AR URBEBGah i) 2 22 H i dt — 2D e 3 A mlR B AE M, AR AR R
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SE IS RN R A A5 0 T2 AR e L [mAAk, 7820 PR ZhAZ O A TR R, W51, R
FEFISUN AR 5 R . ORI S ) NG, R EA R IR R JE, B A S R A AR E B KA
L1 P8 93 V1 b R TSR it PR A 2 R o e e S BB = U T AR TR A A F — e B2 S, 4 Uih
X RIEBATRURAFRT, PSR I ZE SR R 2 o A RIBEBUB i % 2 BaHE: ARl mE . $ 2
BN RARZOEAR AT . HIKIBCEIIE T 628 J3 PR &I EE, 29 5BA B 86584.83 J5 ik
0.725%. 55—IK$%T 528 Jilk, % T & 84.08%, £ 54 YFENFMALEN 0.61%, T 60 /i
B, BAARRESUILZE 1o 2P AR 19.28 70, THRIGROY 6 4, BB GIKE (I BR il P 1 2243 7 %
iesez Hig 24 AN AREN], R b, 24 A H BRI 2 A 80045 R Al 4 =
Bk PR A5 1, Ao 1 AT A ok PR 5 5 T SR B2 2 250 140 B A8l D9 3R 452 e S AL 311 40% « 30% £ 30% .

AR IERCH AT AL A%, £ 2019 4, 2020 4-F1 2021 4F, &AFF 5 R AMKT 22%, HA
& T RATA R A 75 3 RLAE K &4 B S YRON BN LI A& T 90%; 8 2017 =Rk
SUEAEHEAL, 2019 4. 2020 4FA1 2021 AERTENRAIE K25 MK T 90%, 120%, 150%, H&4E
WA K ZE AR T [FAT bR Ak 75 23 A 7K

Table 1. Equity incentive targets
RN (7R (PSS

ot 4 % IR B PEIS  3Ra BE\%IH&H&B;% i %ﬁj&ﬁw&ﬂﬁ% i
2 k) BT ESERHE TS REA L]

KEHE ZIpSsz¥e ] 5 0.80% 0.006%
RN RN AR EH 5 0.80% 0.006%
R Bl 5 0.80% 0.006%
it S]] 5 0.80% 0.006%
G B2 g 5 0.80% 0.006%
g B2 gh 5 0.80% 0.006%
T HHSHA 5 0.80% 0.006%
RER pERZg NN EL 5 0.80% 0.006%
HEEIN G ZOHEARNEE N R 387 A) 528 84.08% 0.610%
Tl e 60 9.55% 0.069%
a1t 628 100% 0.725%

3. FRAUARh SRS SR 43 4

IR — TP T, R R B I R s IFRI AT LA 22 2 S5 4R b 2 8] 156 &
ﬁ/\ﬂﬂ’lﬁ'ﬁ%%%i& TERE T MIRHIEAT TG A R B APIRDL, A BTV 70 M AL A
MeENL S WE 1R, B R 55 R bn ok R EA

{%EFW B = BPHRAIER x BRI

ﬁﬁ{%%ﬂi BRI x B R

s ARBUTIEE R AR x BUT R < BRI

ﬁ’%@‘%ﬂ% = FARNELE YON ;

W REER = ﬁlbl&)\/%ﬁi%ﬁ‘»%)\,

BUatafedl = BE AT B ad A
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Figure 1. Flow chart of DuPont analysis method

1. HEOHERREE

3.1 $HERFIESW

E R IR RIS AR AR bR A0S UM RIS B 2 — S A SER I BR RIS 64
VPRI T FIRE AR LIPS LR L 22 2.

Table 2. Profitability analysis of Shanxi Fenjiu from 2018 to 2022 (Unit: 20000 yuan)
= 2. LLFHIE 2018~2022 BFIE A AT(RAL: L)

It} 1] 2018 “EJF 2019 “EFF 2020 S 2021 “EJF 2022 £
Bl 938,193.79 1,188,007.33 1,398,980.49 1,997,098.63 2,621,386.07
ERISZN 316,983.28 333,571.33 389,551.20 501,058.01 645,991.63

) 155,989.02 205,357.10 311,586.18 538,966.92 815,697.34
B 1 16.63% 17.29% 22.27% 26.99% 31.12%
L EBFIZE 66.21% 71.92% 72.15% 74.91% 75.36%
RV R 15.02% 14.72% 17.38% 21.67% 24.48%
1L 75 ¥ #52018-20224E B F) Bk F1 40 #
80.00%
60.00% -
40.00%
20.00%
0.00%
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Figure 2. Profitability analysis of Shanxi Fenjiu from 2018 to 2022
2. LWLIT5E 2018~2022 BFIRE LR
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H 2 FIE 2 aTRAE L PSS AER B R BDUEA IR A F e BRI BB A R A 51
R BRI L IZE LIRAGES . BV BRI R MGG A 54 2018 S I T FEE, ARG M T AlME
FIRBAE R, fE 2019 SEHE I RFNEJG, BARBEART & JCIHREH 2019 LA LS,
B A ISR A T 2018 4R 28 2019 4E A 1 R BT, 2020 4F B9 B 14 M FR 4L 2019 4E 4R T Il 5%,
VENSERBBCHUIN A 55—, 2020 SRS A RIE ML, ZJa JVERKIBEA T R8N, 7T
Re A2 RN B G M, B AT ML B B S ATE N2 2 1 AN by, (BB AE L1 15 =
T WP B B AR ARKOR R IR LTRSS, (PSR ISR [ SR PR 2 7] R &R RE T AE
AWrFETH. B 2019 SEIT 4R Ll AU JE . (LT R A RE ) EIARE BT RS, U R
THRDS P R B A RE TS 7 IR R e E R, B 7 AR kS

32. BAEFARERSH

S AR AR A R E N 5B R B — BUN I A I EE R o AL 0 ] B 48 Ak )
BHRPR, SR T P B E I RN KR, S 1 24w A Bt 1R B R A A8 A
I H R T A R R A E RE R RIS, BREBT RSN, NMSORER B R AN B A
MRS R E, ST R BE A A B 1 SR A A AR, T DASE NS B 2 A B B R R AR Bl
fHi. BAREE ik 3 for:

Table 3. Analysis of Shanxi Fenjiu’s operating capacity from 2018 to 2022 (Unit: 20000 yuan)
F= 3. LLFHE 2018~2022 EERE WA (RAL: FT)

fiF 1] 2018 4EJ% 2019 £ 2020 4 2021 4F 2022 4F
ERIZLON 938,193.79 1,188,007.33 1,398,980.49 1,997,098.63 2,621,386.07
S B 1,038,437.45 1,394,836.79 1,792,315.35 2,486,654.94 3,332,051.91
SBE J  A 0.90 0.85 0.78 0.80 0.79
ra Yk ES 1.61 0.79 0.67 0.69 0.72
IS 0 2 3 829.42 1,394.64 3,534.09 13,601.14 29,182.90
I 7 B 7 o e AR 5.77 7.38 8.27 9.96 11.99

ML 3 ATRAR B, 1L TG U R R L SN 2018 SEF] 2022 4F S AR I T BRI, JUHE K
RO St ) 5 4, Bl 2020 4, FHALT 2019 4F, SRR T T 8.24%. 1)L RE U
BA L PG T R B R B R B (a3, 7= R FH SR TE BRI . 177 2020 406 B 7= ) e 2R KM T e e
T P 55 PR S 480 = (3 i B S, T ED RN RSB K MR B /s o TR, 7 R e R R B 11X
FLAEIR], A7 50 8 i 2 R R R B e g, U B L P A A — S8 A DO 1), 3k Rt 0 A
JRER TR R — MIMBHERE, S0 3 T BT Reit /2 2 B s m i) 5, 8
PEAB AR, T T R R SR R R TR, B BT B T e, XS T AR
W, kB RECT BB R R AR . R S R AN R T, B e B K R AR T
PR EDN IS IR 2, SEAEE T A AR E . SRk, BT HEE v LUE
JREASL IR ) S Tt %o L TP 4 ) Ak B 7 ) A ZR RO B R e 3R R P R R R AR A, X [ e % 7 A
R MR TR AT -

3.3. PEERB DR
BT E, RART T RB SR AN GE 2. R TEE, A E BN TR 5552wtk
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FAAR, kA, B, BBV, P E BT A R B G T B B Bk,
AT RIS HRRAC, FRBURIR ORI FE Bt o RIS 25528 L PR B I B 7~ %, e S A R
FHA B AAL SR A . BAREHE a2 4 Fros:

Table 4. Analysis of Shanxi Fenjiu’s debt repayment ability from 2018 to 2022 (Unit: 10000 yuan)
4. LIFEHIE 2018~2022 ERAEAI SHT(RLL: FTT)

I [ 2018 “EJF 2019 2020 S 2021 £ S 2022 4EE

B R 1,182,896.37 1,606,777.21 1,977,853.49 2,995,456.40 3,668,647.43

IR TipsR i 534,734.94 844,318.14 971,359.82 1,436,780.40 1,494,095.31

RGE & A=Y T 648,161.43 762,459.08 1,006,493.67 1,558,675.99 2,174,552.12
Mzt 1.70 1.51 1.64 1.77 1.97
WAL 1.10 0.88 0.98 1.20 1.32
&2 1.83 211 1.97 1.92 1.69
B AR 0.45 0.53 0.49 0.48 0.41

I 4 FTLEH, LTSN AR AT s, (ARFFAEIE MYE ] 1.5~2.0 2 08], 1 BH (L a1l
(BN B P AME TR B 1 B B AR . L 2019 4R 2022 SEMEENLLRICT 7 1, Wl g2 Bt
fsgm, AT AR A MBI EAS I 5ol 2, IR EIX R R AR, DR RS R I
TRFFFEIEE (A 1 LA bo XF G 2019 4F St AR Al B LG U8 F R 20 L RT3 8l bl R A 2 Al
SEAF, 0B 1L G ) PR 7 HH B D 7E S it I BN 5 G TR TR . BURR SREURN B 7 f 5t A S K R £
REJJ4E bR, M 2018 4| 2021 4 L PGV B S R4 2L BT pa s, TE 2022 fETTF 4R N R, IR 5 4RI,
Ll P 398G 1) 5 7 B A R — ELARFRTE 40%Lh |, JRILAE 2020 4ERIAE] T 53%, {HA 2020 =TT 46 HEL T B&
e, B PG IV S ATATE AR R, B0 RE ) AR T R I, (HEA S ol R AT . Ui i LFa vy B 7E
SRR Ja, — EAEEE S AR, 2% ) BB R e BRI Bt 7= i R, IR HAEZE S I T,
WARBEAR B RR BRI P2 G R M R e SR ESRE S ol 6 39 BRIl (4 S it o Al B2 5 g k2
BT IE AR
3.4. BHEEWEERE ST

PR A R T VA I AR BRI Re T 145 & fabm . ROE By, FEUTUSaiiim: ot Ui s
BRI, B B R e A0ess, LA B BRI R SRR 71 (1] 3).

Table 5. Analysis of net asset return of Shanxi Fenjiu from 2018 to 2022
5. WIFHIE 2018~2022 4B FFULEE R A

IF 8] 2018 2019 “EJF 2020 £ 2021 2022
B R 3 16.63% 17.29% 22.27% 26.99% 31.12%
SR A 0.90 0.85 0.78 0.80 0.79
P 1.83 211 1.97 1.92 1.69
FH A % 27.41% 31.03% 34.16% 41.65% 41.30%
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Figure 3. Analysis of net asset return of Shanxi Fenjiu from 2018 to 2022
B 3. WL 2018~2022 B B R S 4

I & 5 I S BRI LAE L, AE 2018 4EZE 2022 4EIX TLARN], LU U3 AR IR 2 R R
IUFRSE R, 1F 2022 S H I 7 /INIE B ) R, {HAE 2021 4E AN 2022 SRR R T 40% 0L F, SRR
TE BRI 92 it 5 1) 2020 4, 15 % P U 38 R B 2019 SR K T 23.53%, FEEEAE N AT R, K
SNORFE T B IR BE T o JF HAL PR - I I 44 55 7 IR R AR A AR FFAEAT P K 2 b, 78 S IR
W), Wi ZERE R — By K, U AR Al (35 9t PR R R B R R E . M SR
(IS4 R B 0 W /8652 3 LU P U7 2018 4FE~2022 4F R 7R B8 042 Il 47 K eI Ak, 7 2018 4 28 2022
], AL B K R SR R T RS, (R T SRR A B 1 R A A E S EA SRR RRIZ D
TS, O ESRALBE =R RS, ErER AR ) BARRAE BN RIFIIRI. JEaT IR H, 4
b4 58 7 IS A 6 52 B EBCBURN 4 T e 8, I B, ABCEUaXT A Rk 55 7K~ A — € I IR R 2 R H .

SEAL VIR B AR 77 R, TR EERTE 2019 4. 2020 4EAT 2021 4, AR I
AMIET 22%, T =4 (] R 58 P YR ZR I IA B R, 43 31.03%.  34.16%F1 41.65%, 2021 H %1k
B TATBERATFTRE 1) 22%H3E P IF BARIE GORM A WA THAR, B SISO o EN IO L A5l 2 £
FRE 90%LL b, B NSE K A6t 3R G 3 TRRGIPER SR L G2k At 28 BRIk, IEBCHURIRT LL G 3
W BRI e A2t ae /13 R IR HHE T, XPEE R JHb e 557 A S R AR E A &2, (EXT
TEPE AR AE B S e 2R AN SO R A 2R B R R A

4. WA BB ROAR BZ4E
4.1, WEREZIRIRT T 82—

W2 AR R AE AR 77 5 b B 28 AR EE (A, 7E— @R L T A i F 7 ) R
HIEOL,  PIAERT BB 7 AT Bk i, XS5 SR bR R DO it i AT M A L2 . Tl Ay
2018 4 1L PU A FEAS Uil SR AT BR DA 28 w1 R AR B BRI B SR 7 58 B P P BB Bl iR AT B 2%
PEr LSS AR R BT B a5 BRI R FE WS RAN S E AR EE, B
[FIAT XS LR R o [N S X = TR AR AT B AT R T BB AL AR bR o (HIX = DMRFREINIY 55 1587,
= TR AR SSHARRRINE IE, A E R BRI A Rk . X RO IR S5 AR bR B £
ST, S T w B ARE S o AT T A AT DU Y, SBORCHRN AR ST £l Fr) £ 451 B 7 A
BIZREIBA PR IE R . BhAh, BRI SRR A RE MR N AL 2R EDIR DL, B — 2 /)
FOG A ENE, A HERRI ARG PR Ll 78 U L S5 R AR bR AR R EAFAE —E R IR, S EUR
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ZLHW TR, I S R 18] PR R0 BB BE 75 A RCA — S M, 1T SE K A Bl £ 39
BRAESEANRE E 1 AT e 4 i AL (A PR [6] o AR 78 3 IR i s Wt i e O 6 48, (H i Tik
BUIB AR bR M 554505, ShZ KL A 5 2 B B, DI, ESCPs B LA sadinx & 4
A AT AT A R AR BB LD PG I R BB A AT LA AR . T BB Z5 TR 2 ), R S AR
Wt LORPERBI I H TR, BRI RCR, e &M m] K A Jg o R i BB il A
ROPA R AR FE AR VE A, 2R kA 0 H AR AR 25 A AR BE 4 F 1 2> 52 B BR ] o

4.3. BRAABAE—

Z AN Z AR A 7 s T AN F R Ak, H SRR A A ARTE . SRTT, AN R R e
St DR s K2 B w] A B 75 2GR O R R PR A PR 52, (B AL e 3¢ R A 28 B S A B — ) 38
Jih 75 AT e IR A7 AL o BIAnBRBIPE R A R 2 At 55—, BB Rk id ok,
PR 9 5 L T 2 3245 7 I 5 SCAT B LS J AL SUA AR R BRI I /0 56—, BEER TR AR AR
B, SRMA TR =, BRI GURIERSEOR, S BB AR TSR (B0
S, B BB IBUIRE AT B B, FROE R AT AL, AR 25 32 B AT RETEL 7] [8]-

HT LU PG 398 2018 4 A1 F BN 7 S 7T LA Y, Feth ORI T R BIVE R, oh Rl gedz 7
XTRA 397 N, P NI AR BRRFF L2, 7T AEmi A R DAE B 0 A0 XU 32 F ) o ALl
B —J7 S T B B 2R R, X BRIl 1 S Tt RS AR 7 T 5

4.4. FRRUEYIAER )

52 RN AH SR BRI SR PR, AR Bl Ll PE P 4L ) 397 44 /e A0 1 L% T i
By, BT B AR A A S A b B A S 0.725%, #3252 T 5.18%. ATk K IERAL 55807
A, SRZX 2 TCHN N We, WU AR, TR S ECHB R TR R, P A
M EBCER I S8R, 0 A R R AR sEm . 505 TR T . EF5F2(2020) N N EE RO R
T R B AU A B T3 - Al i 534 [9]

5. L7 BRI 75 SR B UZE R Y
51 HAMIEESHERIENR, BUSTUSBERER

BRI AT BUFATAE BB 1 St 1 R v Ay 28k, DR RS 7 4 (138 & Al B B I SO R A
AR AR E . PG R BT B T S BTSRRI, BOARYE B SE DL, SR IEY
FSARPRAIAR ST AR AR 0SS &, SO IRE B AR IR K AESE IOV 55 R FnS,  BREWU T % &
2 WA € B A% AR AR A, AT ARGEREAE I T 316 D0 e 8 B 15 DU I 3 24 AN — L2582 1R 5 S M 4l
ERERESIRIWA S5 Ha AR, TIAER AR NS S5 4R AR, B4 725 F8 Al Kz A Jig RO iy b A b ade e, ) il
MIBIHTRE . NA VRS PR . B8, @SR R AR T74%, BV T
MU IZAR AR M ] e 2 PR R TR E AT ) 77, B A5 it TARES 5 BB iR+ R,
RIS FER . Mk, SAESREH R E SR, MIEFS M H S AERN SRS, #r5
B AT ARG SRR AL L. AR, A BEORAE BB TR e A RIS 20 A%, B Alk
BRI RIK e -
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DNl G DR R 6 B ASCR T e, ML ATk 08 SR, S50 P 2 R Ty 5 G DR
R IS 77 A AL T LA P 35BS R A8, 1L T LA R
SR RURUR TR AL, B AN R RE R RS R A A8, i85 T LUR R BRI, fnd
ARSI IR0 53T CLSR P S BRI B 77 20, — A &, 800 T B i R
P ML, R BT R Al 1R

18 Al R ER BRI 5T, i R T R ER, PN A
UL AITIA R E AR SAAE R BT 5 5 BB T B IR BRI IR L, % 52 TR b
(AT ISR, SRR VA SR TR, 930 TAE B, HORRAMLIBER Fr, M Al S B KA
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6. 4517

AP o T W 8 2 R AT M B 4 DS AN TR B T S SO AN I, A5 B i Pl Ll 3 ARSI i
B ONA, 5RTE a3t s, RrEfae k. IRt Ly
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[5]1 ZEZMk, FGAK, Fruk, X, 0%, o ERACHUH it i . SRS T[] ERRE R G2 F
2£hR), 2022, 28(2): 94-107.
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