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Abstract

The pig farming industry plays a crucial role in ensuring the basic living needs of the people, promot-
ing economic development, and addressing various challenges. In response to the unique cyclical
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phenomenon in the pig industry, this study focuses on the impact of pig cycles on earnings manage-
ment in pig farming enterprises. Through literature research and case study methods, the impact of
pig cycles on earnings management in enterprises is explained, and the current situation of the pig
farming industry from the perspective of the industry chain is described. The motivation for earnings
management in the pig farming industry under the background of pig cycles is analyzed, and the
impact of earnings management and implementation of earnings management means by Muyuan
Shares under the background of pig cycles are explored. Effective suggestions are proposed to elim-
inate the impact of pig cycles on the implementation of earnings management measures in enter-
prises.
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Figure 1. Proportion of China’s pork output in the global total output
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Figure 2. Proportion of China’s pork production in the national main livestock and poultry meat production
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Table 1. Operating revenue and profits of Muyuan Shares from 2017 to 2023 (unit: billion yuan)
= 1. RS 2017~2023 FEEABINFIFHEENAL: 127T)

iH 2017 2018 2019 2020 2021 2022 2023
RPN 100.42 133.88 20221 56277 788.90 124826 1108.61
VA& T T A 5% AR g R 23.66 520 4727 27451 69.04 132.66 —42.63
IHJ= N E B RN AR L 4 35
R LA ﬂﬂ%;ﬁgg%ﬂk A P Y 2370  4.62 4588 27327 67.85 13029  —40.26

B A R B T 1 A0 17.87 13.58  52.63 231.86 16295 230.11 98.93

128 1 & W, 78 2019 G450 A VA BF 45 R =ik 61.14 42, R ELIE K 1075.37%, BN kIR ik 186%,
— BRSO A BEFRENEE — 44, {H 2018 4E. 2020 41 2023 4EECNERR, 2018 AEMN AT BNV Fik, H
HRNE Tk, 2020 EE I« 15 R DRI IR B AR IE BT Bk, 2023 SEENV O NIE R ik, =
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Figure 3. Changes in hog and pork prices from 2018 to 2023 (unit: yuan)
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PR AR R, R T RAT AR — i L, B R A b AT B . PR A R
72 BT A T R AT M AT L 24 ) B A TR GRS 2 AR B IR I R AR A — TE AN

Table 2. Comparison of return on net assets of Muyuan Shares and same industry

2. BRI R R SR T I EE

i AT IR XA ON() I R B AR R
2023 W AR oy 1108.61 -6.33 —3.76%
2023 EAANi ey 899.21 -17.56 ~7.11%
2023 KABR 333.90 -23.08 ~7.71%
2023 JE N 269.49 —-24.83 —6.17%
2023 RIE 102.32 —94.05 —28.24%
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Figure 4. Fixed assets and construction-in-progress book balance of Muyuan Shares
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Figure 5. Amount of associated transaction between Muyuan construction Co., Ltd. and Muyuan Shares

B 5. WRERBRLFASHIRRG XXX 5 S

A A SR BN By i BRI U SR BN R SRS T R U SR S 1]
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3.33. HRIAMOER

Table 3. Accounts receivable and bad debt reserves of Muyuan Shares (units: million)

7 3. BURBRAD RS R B AR E & (B L T3 7T)

Fet A TR £ O REUSOU K IR Ik
S et S g
2018 4 6488.25 100% ¥ i
2019 F 1654.71 100% 82.74 5%
2020 4F 2041.22 100% 102.06 5%
2021 4F 14268.56 100% 713.43 5%
2022 4F 18686.53 100% 1027.43 5.5%
2023 4F 17686.08 93.84% 902.38 5.1%
B ‘ T 424 SR %
F TR T 4 B 5
S et S g
2023 4 1160.64 6.16% 1160.64 100%
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