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Abstract

Against the backdrop of profound changes in the global economic landscape, corporate innovation
has become a core driver for economic development and enhancing international competitiveness.
Particularly in high-tech industries, where technological iterations are extremely rapid, innovation
is crucial to the survival of enterprises. However, corporate innovation is often accompanied by
high risks, heavy investments, and uncertain returns, leading to frequent instances where execu-
tives of listed companies avoid innovative activities to safeguard their own interests. Thus, how to
effectively motivate executives and core employees by optimizing the design of equity incentive
contracts has become a focal issue of common concern in both academic and practical circles. Since
China issued the Measures for the Administration of Equity Incentives of Listed Companies (Trial) in
2006, an increasing number of enterprises have gradually implemented equity incentives. Today,
equity incentives have become a common incentive method among listed companies. Nevertheless,
as the elements of equity incentive contracts continue to enrich, scholars still hold divergent views
on how to optimize their design. This paper selects a typical enterprise in the pharmaceutical man-
ufacturing industry, namely a Pharmaceutical Co., Ltd., as the research object to explore the specific
impact of equity incentives on corporate innovation. The research results show that the failure of
the equity incentive implemented in 2021 is mainly attributed to the following reasons: unreason-
able equity structure, the impact of the external environment, a single equity incentive model, and
unreasonable performance assessment indicators. Therefore, this paper suggests that the Pharma-
ceutical Co., Ltd. should improve the implementation effect of equity incentives in terms of equity
structure, approaches to deal with irresistible factors, innovation of equity incentive models, and
optimization of performance assessment indicators. The aim is to enhance the enterprise’s innova-
tion capability and lay a solid foundation for its sustainable development in the pharmaceutical
manufacturing industry.

Keywords

Equity Incentive Differences, Innovation Input, A Pharmaceutical Co., Ltd.

Copyright © 2025 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0

(GROBY s s

1. 3]

FEARMY FE SN N, BURT CARBON L B AR R RIZ 0B 1] 9 T R R NA 8l
HERE, G Sy R HI . BB Z AL BEGE . Horh, BB — RS L,
B R T H R 2 KR E, B QIR G284 . H 2006 4F CEPEEIME) MidT LUK, R
IR @A) iz, ALEBRE R 2R, ERIN R PR ATBESRE T A7 ] & 225 .

ANFAT ML VLR AL F AN R R By B A, H - AN ER A BERI I 75 SRS AR, sl i st A
L A R R AT AEAR K ZE R (1] EREGHIENY BAT BOR R R WA K BIRE s, i BEAREERF

][l

DOI: 10.12677/mm.2025.158233 248 AR


https://doi.org/10.12677/mm.2025.158233
http://creativecommons.org/licenses/by/4.0/

FEME, ZHFY]

SNAUHORYER 8 IS G J0s AR S L U 5O T2 o M AR R [2] . AESEPrizE
A LAV AF BIAUBI S I T HOR BB SRS, B WA S 7B AR . A
HBP A A TR AL, A SOE FIR BT 87535, IRANIRTUBRLBUaS S0t B2 2] i Al
QUF ™ A BRI o 2B TN T Al Bk 22 s ] g e BUsih /7 58« R QRIS b RE 5 35 Ak
JIEL VRGBS AR A5 4 [3].

2. KH Al =PI r4A
2.1. REIEWEAELNTA

FELGY R HT B 1989 4 L A TR S BAG T, ZERIBIRN B, 2 m) 2 LA fb & ol
%5, AR BRECRTT A 2256 . 2003 4%, A {E F#IESRAZ 5 B Boid, BB AR) U Enth 1R e AR .
2004 £¢, HISEHE ST T AT AL; 2007 5, 2" B PR A BT DU Sk A S 0E 1d 55 [F FDA
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Table 1. Top 5 shareholders of a Pharmaceutical Co., Ltd. by equity structure
= 1. FAWBRNEREI R KRR

i AR 4 R (A2 WK R S EL 451 (%) e AR
ERPNE N 36887.79 Jift 24.88 EASIEEAYN
HRIRR 22441.89 TR 15.14 EASIEEAYN
H=RIER 2543.45 Ji 1.72 FiAth

PN N E N 1471.39 Jif% 0.99 HoAth

BRI MR 2023 R ZAEHR IR BT 3K /5 hitps://static.cninfo.com.cn/finalpage/2024-04-30/1219910690.PDF .

O FETOME . MRS, ERS. PR S E SR, Hr, O mE YR HZO
W5, TESRISEAPP ALY 5 TH B AR, X = G AR e R &R Ry Ak, 7 N AT
Wi MRS RS A2 RGN 7 i, AR ER B R TG SR TT I

RIE R 2 P S AR, 2019~2024 4R ], %A F HIEDNIA M 53.88 14t K £ 83.09 14.7C,
SO HFFEI KRS AN, B sAs . B R A 2 K, BRENEE D)
&M ERFFRE. TR, FEWSWNEFE MR & st 28 E . AR i
BT G DR HAY 5% o o, it 25 AR AR E R 2 s 1), JF B — B TGRS, A\ 2019 4R (1)
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ERAR, N 2479122 Ji7T, 2022 4FiE, SN 328832.9 FiTt. X Wl 45t 2 3278 b 8- e N 1 S B AH R 50
e

Table 2. Composition of main business revenue (Unit: Ten Thousand Yuan)

=2 FEANSWANBR (A : A7)

2023 2022 2021 2020 2019

JEARE B () A4 7 316008.8 328832.9 277087.2 310186.2 247912.2
S it 24 493156.9 472087.3 364568.3 309813 258414.5
HARRS 12216.4 3350.6 4605.1 15339.2 17101.5
R 525.1 13623.4 13914.8 9827.8 12347.3
HoAth 3010.7 424.4 87.2 404.8 298.1

BRI MR F AR IR BRI 3R 15 https://static.cninfo.com.cn/finalpage/2024-04-30/1219910690.PDF .
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FEJR e AR, BT N R IRETRGT A, SEPri TR Ry 683 N, T HEAMNIA
HON 37145 Jillk. BLAN, B 2020 AFEEERNE RO T RS0, TR IEEEY 10.01 ok BAAN A
% 3 PR
Table 3. Basic information of equity incentives in 2021
7= 3. 2021 FRRIBUHREARE R

F-AATRE BATITHRE FE=EARTRE
2022 425 H 18 H 202345 H 18 H 20244E5 H 18 H

TR AT RLEL A5

L 2021 SRR
MR ] et HH, 2022 EEFE 30%
R EAET 40%

BL 2021 4F$RIE
o ARSI ANHT fife HH, 2023 £E 5 F 30%
HARBEAMET 70%

L 2021 SRR
=AM AT fif HHr, 2024 FEFE 40%
HRAEAET 130%

BEU . EZE 2B )E hitps://data.csmar.com/.

(2) JBERLHh AT 1 I
AR (2021 fEAEREEHR4SY , A 2021 4F 7R ER 2020 4 T4 89.68%, B X% T34 85— AMERR PR
MAAF Z IS5 % AIENR, W 583 ZBURIN %, HFEIMGTESY 1222.85 Jiflk, SERUETI4x 2491.65 /i
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2022 SEFEEEFNE (G BR AL A 3 )N 11.96 1276, 4% 2020 436K 46.47%, i 2 MARRIR B4,
2023 P B PR 23l f 540 A(1036.65 Fiflk, i ikAs 0.6993%) 1 118 A (177.572 Jifk, ik
A 0.1198%).

2023 EANAESEFIE A 8.89 1470, B 2020 FHEK: 6.76%, 15U T80 58 =AM Bk R 65 1 K TR 4%
T ARSI S EZ AR ISR, Wk 662 LEUiNT %, [HIEEES 1575.172 ik, ZUt 2021
RO T RIF AR IR SRS %, BRSO 4 iR

Table 4. Implementation status of equity incentives in 2021

= 4. 2021 FEREBUHENIITIBE R

AT HRIH TR DMUN R A EATAL

BEkUs . EZE 2B )E hitps://data.csmar.com/.
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SCHIBRE . BRSO BN BT R s 9 ER S BB 5 AL BRI S &R, A FERER ] S 451
Ailb 5 R A Al of B AR Mook be ) 7 OEAT IR BEPR I [4]

Table 5. Differences in equity incentives between senior executives and core employees
=5 BESRURIRIVEMESR

2021 4 NH BT N8 TR A 7 FER L 27
Bl 7 T 611 3620 /3 /% 5.92 Jif%
- 14 445 Jill 31.79 il 25.87 Jilk 5.37
&l 625 4065 Jj % 6.50 /i

FOE kIR - B 28225040 FE https://data.csmar.com/. VE: £ E R = EE AR TEHE - 20 0 T AEEE;

g ZES = W8 AR TREMZ R TS EEE

MRAE 5 B R, H25lk 2021 R AUSEN LRI A %L 625 A, Hb: O T 611 A, &
E 14 N & THE 4065 S, Hoe B0 R TR THE 3620 ik, mER THE 45 TR mE
N2 T80 3179 Jilk, K0 B T N9 T 80R 5.92 Ji K X2 5 25.87 Ji . ARXH R =
5+ 5.37,

TP T B BB S HE A A% O 51 TR SRS 1 e, Ui 20 A T &, A A 353
Jih B IR A T AR

MG 6 #¥E oR, HZhliAE 2021 AR SE BN fE , B SCH A 2020 4E1) 68812.2 7770 KIS
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K% 110564.2 Ji76, MGHKME L Sk 60.68%. 1X 3% BB AT B A4 iEN TS 77, WUl E #Z A
ATIRBFRIEN,  CARTH Ak () A8 6 1 A58 4+ F1[5]

AF RS HE (5 E I ISON T B Bk SR B 3k 34, I 2019 4 1) 10.16%3 hinF] 2021 4E1¥) 16.64%, Bl f5
NFEE] 2023 4 (1) 14.08%; i &3 H o FE P A B2 S A 2019 A 5.1% b FHFI] 2021 4 7.15%,
B JE W B T B 2] 2023 £ 6.29%.

RRTI S, ESCHERAUEIG , GUFR N0 B B Ay &S, B K R G R bR 7R St LA
Ja AR R B

Table 6. Innovation input of a Pharmaceutical Co., Ltd.

7 6. R BUFHIN

RS B S H R A B BEARSCHBREN AF B KR
2019 54722.1 JiTt 5.10% 10.16% 5.66%
2020 68812.2 /it 5.30% 10.61% 25.75%
2021 110564.2 /i 70 7.15% 16.64% 60.68%
2022 120190.7 /i 7t 6.62% 14.54% 8.71%
2023 116960.7 /7T 6.29% 14.08% ~2.69%

BEkUs . EZE 2B E hitps://data.csmar.com/.
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