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Abstract

With the improvement of China’s economic system and the increasingly fierce market competition,
many enterprises will choose to expand through M&A, but the following problem is that the valua-
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tion of the merged party in M&A is falsely high, thus forming a high “goodwill foam”, which has
brought great negative impact on the development of listed companies. Since A-share listed com-
panies disclosed their annual financial report data in 2023, 14 listed companies have accrued
goodwill impairment losses of more than 1 billion yuan, of which only one pharmaceutical com-
pany is Company B, and most of the others are enterprises in the industrial manufacturing indus-
try, fast-moving consumer goods industry or the internet industry. Therefore, it is worth ponder-
ing over why pharmaceutical companies also account for large goodwill impairment losses. Start-
ing from the event of B Company’s provision of a large amount of goodwill impairment loss at the
end of 2022, this article explores the causes and consequences of B Company’s provision of good-
will impairment loss, and proposes corresponding countermeasures and suggestions to provide a
reference.
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Wt [ A 2 3 I 22 B 1 il A g 3R VR 22 AT ML AR PR A S A JYTHE AN BRI, S Bl 52 A
BB R BIY, IXRBL X IAT W a4 HE B, i DAVF 2 il 2 Sl i e O I s A0
) IS K B B HISE ST, TR RIS i a8 T 32 ) SR Ay o ol ) ok A Ji BRAR P B R 22 R/
(RIIF0, AEAE B 7 2R 1 ) R X W 5 A AELRE v TP A v il N (R P, IR P e 3L
EUR 2 A ) A o 48 RN IFInD FedlR 4eit, #ub 2 2023 455 A 16 H, O 700 25K Eli A AT
SERE BB IR, W R @ 600 147T; 10 B ARl tHE i R E 2k 30.70 {278, IR A B LT A
2022 FEHR A IR AL 1R R e AU 2R — KA

EB IR DR I 7 2 0 vt 00 e 5 DL LI ATl 5 ST s AR AT W A~ =] v, BROIX PRAMT A 2
A BAT [ E B D T B IR R, HL R e T B IR S R D A | B ATE R L LA
1M 3Ly 2 =] B BITC IR B 77 2 e b B K B LLIE A B AN, BB i bl e B SO
WL ATRAEVE[L] . (HRX Tl idl, BRMA AP E QIR R, GImnE R 2LH, E2HE
MEAAEYEAR, w2 LA KRBT B GNE N, BB S f B RIER AT &AL
L, Xt B A FIE 2022 SRR THR KA 2 A 1 2% B ] DL Ja SRR AT =

2. REINAE

B AF T 2001 4£ 5 F 10 FAE 1 4348 i AL, B E AR A il , A 748 70 Bl AL A 771
TR TR OORETR . FLTRICEE AL IRZE AL 7K AL, JKEE A%, 2020 4F 7 H, BT 2020 4E IR A HAA
Froavudol; 2021 428 H, 2021 4F 1L AR RS Al 100 584 AMG, B ARHES S 71 47,

M 2012 3 2015 45, B Anl@E 3 RUIGRAURG T A\ 100%A, W RCAIE$ 27.48 27T,
ENT IR 7 18.36 127T: it 2 WA AT J 7] 95% AL, Wl A& F 35.97 1270, WA
PR3 31.61 1470, B AR XKBIE, BAE T T AFE I AR RIZO/ A 20 5. =207 ik
SRS SR IR, X = MR AR T B ARIIZER . (B2, X RIEEIHY
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fi B A T ZMEM 2014 4R 1.2 AZJ0RGER K E 50,1270 o R H I 7= A8 1 K 2 {8 SR
FIRKI “ B K.

B A 2022 SEAEEM S54R S AAG G, B ARSI I AFTHE T 21.87 (LIt IR AR AES . W T
AwE T T 8.83 {4 Tu IR B A E R, P A1 &BULH| T 30.70 1470, X B A H] 2022 4 M 5k
A2 U B R Je RO K I S TR, (643 B AR H 2016 4 BT DR B K= AR & I 5 3R AR I3 BE
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R 2022 FAEER ).

3. B ARIHRAH S ERER KR E
3.1 HEGEES~EXHEEmn

B A HE|FAE 2012 42 %2 2015 Eghxt T A M) AR[FET 730, JFE 2016 4EEBh T A1 F J 2w 1)
RO i Bh HAE _WHIESR A2 5 B sh BT, (2 B A5 axt T Ad. I Aa eIt areE, T
ANFE 3 AFEM A 5 XA 6260 5505 2900 J5 G, X #5#E UA A H1 4y BliA 2 T 27.48 1265
35.97 12,70, HHUL=AE T #:k 50 1270 RS AN -

LRI 2 AV A A AN L A AR AL R i, BRRIREE B IR 2 RIS %=, R — AR LR
H 2 M AF e — B MR R B, (R 25 i f 258 4 . B8 IR TE S0 A | B R &
REMS A R s A s BT AV AS WA 7E Ak A1 24 ok AR Rt & T B R I 25 ik R I BT 72 . ML o
B LA RO A IR TE S5 = AR B I Re 7T ANBE P PPl A BETT &, P BIF IA A w) BA ( J7 vE E A W ek vk
G = B VRN T VE[2], T B AR T AR I AREIRME T HE A RO, HEHE
Ja IR = IR T 45.36 A eIl e, i ARG EIIPAL 7 kA, T T AR I AR VL4
Rta 5ot (25 RARILES, HRIXE5H K AT 5708 6260 7765 2900 376 M B8 A AH LL & A AH
Fire FrbL, S5 5K A FIE M B A ILEC 1) S A 380 B A R] P2 AE T #5608 50 42 70 RE R 2 5N

T AT 225 2 A Y T R AR R, AT DB I D P 58 5 04 0 7= 2 Lok I bl A R IR 8 R B Ak T2
G2 N o — A IR AN AR AE 30% AP & T oAt e 4 (T el s EUARLPE 30% 2% 50% 2 [7] Ja 7 25 i =1
AR, W EL IS 50% 00 & TRkt i KK [3]. XFF B AF], E5EIFIEJE 2 A% T 50.1
276, T BT E AR RS AUN 127.15 4470, A S E T HE Y 39.40%, L4 R T KUK 1)
T R I B KA S A o B AR R T i “RBE T R RT .
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B AR T Awl I A FEAR TR AT PR OEZ 5, G BT B AR 25,
B A FIMKHK H K 2 7 %G o B ARl AR T =i E RN, (H2AE 2019 4, EX 1A
ARG —EARZA R EF, AR EATHE H S ECR AR RF BN H X g5, AR aTiEER
S 2 PR B SO AE . 7R B RBUR R RSN R T, B ARE T J AFYE T AR M0 5
WA T] R G 7 B 00 . 7E 2022 SRR, B AR AH Mt AR & H R H %, FIF B AH
SRR 25 TSN a8 AOA BB HLZ T . 6 T B 20 S0 S5 iR S S 0 o KT s v o
T AN B R R AR H A TAE ARG S Bt R, ARG S M AR NE KRR B 3%, X158
PRAE TIP3 IS (R T2 4 FH 5 AR A T ek D X B A B BR 277 b D S, dE 545 B 2 W] A% 0o it i B Wi )
FEE RS . FrLASZ LR R, 2022 4 T A RVEMVYSON R 38.06%. §F)lE T i 46.47%, J ARIENYL
N R 36.52%. {5FiE R 41.50%. Jb4h, M 20219 SETFAG B 2w BB 2577 Sk R K b ks &
2 IRRIT SON RSN T AR E R H ok, HF HAE 2019 4F 12 H, EEERF & KAMHME,
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Figure 1. Changes in the closing price and cumulative abnormal return of company B during the
window period
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4.2.1. MNEFIEEHART

B A FI{E 2022 fEFEA 554 r v B T ORBR R BRI A%, XTI 5 ST 1 e 52 B A s 1)
SERAIRE ST, O RBE S E TR S ECRE SRS, RN B A FITE 2018 4E 42 2021 4F%-4F (1 )3 B4
FIE 7359~ 18.88 4276 19.46 12.7T 18.61 147T 12.89 14.7C, 2022 4E VA EF4AE H 1IE 4 471, 48 H—16.56
{76 B 2 FIAETHHE AR 25 Yk A 433 2% BT 6 2% 47 B A A R AP I R Re 70, 2022 AR PR A 13 DR 20 7 25k
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Table 1. Changes in profitability related indicators of company B
= 1. B RRIAEFIRE IHEXERTHIER

4 BEPWER O BAERE EERER
2018 13.75% 13.96% 11.61%
2019 14.27% 13.77% 11.95%
2020 13.57% 11.51% 10.87%
2021 8.13% 7.03% 7.25%
2022 ~12.37% ~10.6% -5.21%

B k. RESSET Bk .

4.2.2. MEEHEENRRM

N B AT 2022 SEHR AR S IRAE 1525 T S8 B AT 2022 £ KA IR T, iR T e s
IALE BRE S ECRH 5 T7 BRI AR S BCRNE R E R 5 48 BT A 1A, BT AR K
BRI AE TR R 20 A T LR JIE G . IXTE B AR 2022 F W & hagis ik, B ARIE
2021 E A E B N 144.50 1270 HA R ERNEERH &40 102.35 1278, 1 2022 -4 B 454 1
BIRATA #F A SN 122.75 1276 HA R ERNEEH &40 81.80 276, 5858 # A 4
gL, S BOE  B AR D 20 B A E AR ) fa bRl T RS, 1 LR 2.

Table 2. Changes in debt repayment ability related indicators of company B
7 2. B ARMERBE IHEEIBIR T IER

4 e PR B pRR
2018 53.48% 4.49% 30.79%
2019 36.17% 53.65% 34.92%
2020 23.76% 65.71% 39.65%
2021 23.96% 66.58% 39.97%
2022 41.30% 78.83% 44.08%

B k. RESSET HkEFE .
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R AR ERME, (HRTE 2022 4 FTHE RS S AR R R, SEEFRFGKE, A8 K
NIRRT 109%, Y978 A E, GE R B 2 ] IR B P AL TR R TE TR, A R R SR AR5,
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Table 3. Changes in development capability related indicators of company B

% 3. B RRIRREENEXIBIRENER

Fh HE KR ERE KR
2018 4.51% 4.31%
2019 -1.19% 5.44%
2020 0.56% 8.03%
2021 4.43% 4.16%
2022 ~13.53% ~7.99%
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s A I EIAAT O, ISR IF T RS AT A SR, SGERO R AL PP B A B R,
FRAEIF W7 (I IF WX R 75 57 R e A B R AN IR AT D9 24 B I SR B Tt AT 205K, 81l mox 1
TIEAT R R R RS SRS « PRAS IR TT IR IAAT e A BEAE, DU BT A ] S 35 Z RS
JEANKI FRRE BE BE 6 45 L, 5058 3t B S I b B 2 DA S o 5 Je 52 i 3 RO XU o 6T i s E BT 55
BT A F AR R BRI NN S AR AT R SO 5, M BT AR B B RS B RO ROl
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52. MtEERETHEXNERIEER
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SA THRISE TR VRS B, X TR RBURE SR R R A il R, X IekE
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