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Abstract

With the continuous development of Chinese medicine enterprises, the financial risks they face
are becoming increasingly prominent. Therefore, it is particularly important to deeply analyze
and control the financial risks of Chinese medicine enterprises. This paper aims to conduct a
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comprehensive and detailed study on the financial risks of Chinese medicine enterprises by means
of financial analysis. First of all, by collecting and sorting out the financial data of five listed enter-
prises in the traditional Chinese medicine industry, the financial situation of the enterprises is
evaluated by using the methods of ratio analysis and financial index analysis. Secondly, through
the comprehensive analysis of the results of enterprise financial analysis, find out the financial
risk points of the enterprise. Finally, this paper puts forward a series of risk control measures to
help Chinese medicine enterprises effectively reduce financial risks.
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2. FEZITI A EAER
2.1. FEHITIEZRIIRK

Hik 2020 4, WEFERA ML OB T 25, FERA MM OAT AR, XU R E PR 2
APPSR — EAE R Y R JTEesf, FREHBORM AL R 2T R, BT AR R 2T < —
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4. WEZ R
4.1. HIERIR

ASCERBGIE I AT R B2 5 04 FER R P R 25 LT A RME AR TR R, Hdlek
T AR FH % CSMAR VLK (ML SUEPP A bR AR ) B 2 A3 (K h 2404 K b 2 n Tl 447k 2021
CRINEIETR
4.2. KT igHRE R

TG B 2 N Tl A b SRR A PR AR A AR e Al 22 BRI YA TT T AN SEA R AR R, T
SETE L E STROIRIL3]. 1ZIRbR A R P AR WA 1.

Table 1. Financial evaluation index system and standard values of enterprises in the traditional Chinese medicine industry in
2021

5= 1. 2021 FhEHITI WM SZIFNieirE R R B iR EE
B 75 1H KA FEIME BRI B

—. BAIRE IR 34
HHBE PRI R (%) 20 21.7 15.6 10.7 2.9 -2.3
RABE PRI A (%) 14 12.4 10.1 72 0.8 -2.3
L BPER 22
BT R (IR) 10 1.7 1.3 0.9 0.4 0.2
JESCTU 5 2 2R () 12 12.2 6.8 4.6 32 2.0
=L RS AR B 22
BE AU (%) 12 48.6 53.6 58.6 68.6 83.6
SRR E AT 10 8.7 6.6 4.6 1.8 0.0
M. ZEHRORA 22
HEEKE(%) 12 26.1 17.8 10.2 2.4 -11.1
PEARLRE (%) 10 119.6 113.5 108.3 99.7 94.1

4.3. PEAEIS KN FSHT

4.3.1. PFEHLIMEI LS

1) BEARE S HT

0 2 PratEE =R AR T A s, AEA S BT, £EAT WA — Bt Al i b T
UK, AN AR E, IF RIIRAE TR R A M 048 bR it ah bb S o 5K o 25 £l A HELE
Ja, BRI /15 HA A A HOR M DLER B bR e = JUAE 5 — BB A S A b T v ] 7
B, BRZIEE NS, BRI VER R E, TRV, A E MRS [, 5
il S IR PRI S LS B2 H — B R R BRI = SR RE 755 —BRBArh 25 4l b b T o
Sl N AKCF, (EFEFRANTE A HACY, BERAE J1 (R[4,
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Table 2. Debt repayment capacity of traditional Chinese medicine enterprises from 2018 to 2021
= 2.2018~2021 REZ Il E1RAE

o AT whr
2018 2019 2020 2021
i = 38.03 38.92 36.13 35.72
Bzl 55.05 54.30 52.80 52.62
BEE A% =M 25.84 23.30 26.54 27.74
i e 29.05 29.23 28.81 33.50
KA 65.35 75.89 75.52 83.72
= 1.358 1.566 1.498 1.595
Bzl 1.597 1.596 1.621 1.636
Bl E /% P =] 3.780 4.648 3.150 3.578
i s 3.306 3.292 2.952 2.884
KIRAEH 0.71 0.96 0.89 0.92
HEiE =L 0.303 0.283 0.305 0.237
Bzl 0.194 0.171 0.020 0.176
MER LR ~MAY 0.120 0.219 0.245 0.411
[~ 5 0.398 0.465 0.388 0.544
KIRAEH 0.654 0.760 0.755 0.837

2) FRIEE F157 0T
% 3 BT = LRI R B8 3 7E U4 S 43 s 1) B AE S0 LAl Fp A T4 B, i A B 4R
URLERL AT B, FF A DRHT e 2 155 T A 7= i e S 1

Table 3. Profitability of traditional Chinese medicine enterprises from 2018 to 2021
= 3.2018~2021 REZ Il Z F5E

- Ft

Hibr AT 2018 2019 2020 2021

i = 13.82 17.90 12.09 14.15

Bzl 16.92 13.86 11.54 13.46

BRI 2 Y% =T A% 9.06 10.32 14.46 7.56
G 12.82 10.34 10.82 11.98
K& 227 -2.19 2.06 -17.54

i = 10.98 14.37 11.86 13.50

Bzl 8.37 5.30 5.01 5.75

AR /% “HEAY 12.86 14.06 11.83 7.69
G 12.83 11.76 12.60 12.95

KA 0.58 -0.89 0.27 —4.89

3) Bzt

A PRl = JUR BT R R R AR —ABBN 5 K gl AR Ry, B AR B A7
e AT T, FH =R A e A S, EERERET A A O HRE &, InEE
HUCRANRDL, SR A SRR R L PALN P 25, R =LA R R .
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Table 4. Operational capacity of traditional Chinese medicine enterprises from 2018 to 2021
2 4.2018~2021 FEHRIEITEE

G =1 o Fy
i AR B 2018 2019 2020 2021
i =L 0.785 0.750 0.628 0.668
Azl 1.059 1.199 1.057 1.097
R 2R Y% =A% 0.662 0.573 0.624 0.677
B4~ % 0.725 0.642 0.601 0.622
K 0.829 0.861 0.782 0.881
EE= 3.153 3.268 3.180 3.076
Hz il 4.974 5.633 5.322 5.522
AE VLR 2R /IR =MAY% 1.886 1.861 2.082 2.736
[ 4= % 1.024 1.154 1.132 1.252
e 2.410 2.351 2.440 2.880

4) K RES I T

Table 5. Growth capacity of traditional Chinese medicine enterprises from 2018 to 2021
= 5.2018~2021 REZ M ACHE

. I Fy

b AR 2018 2019 2020 2021
HE =L 20.75 10.16 -7.82 13.98

Azl 101.56 53.80 -5.06 11.90

BN K% ~HAY 11.12 9.80 10.38 11.09
R4~ % 6.23 -6.58 -3.40 13.86

N8 e 22.38 8.92 -3.73 8.40

HEiE = 11.20 44.12 —24.01 29.74

Mzl 66.78 -2.62 -10.16 28.40
HRE K 2% “MAY 11.12 19.90 32.06 —49.24
[E]{~ % 4.64 -14.32 3.51 16.98

N8 SYE| -34.99 -267.90 130.79 -1899.25

15 % 2020 AEEHTERENETRIN, KB4 EolloA B F 7 T B S AH EE SR P
2ol 4 = AT RNE R K% L, TR 2020 44, SURRAE G R FS T G B Lo F
WKCE ISP TSR 0 B I b5 JORNIB K LK, AEIEE 2019 55 2021 4R RS
SRR, M EROR AR

4.3.2. A FEBITFMBIER
FIH D8 R EOER 2 7 55 AR SRR AT SR G B0, B AFMEE S, IR 8%
5 K ERA AT HEF, BRI 6 Brn.

Table 6. Comprehensive scorecard of basic performance evaluation indicators for enterprises in 2021

6. ) 2021 FEFOFN B KRIEIRER T IR

N Tk ‘ B FGHR 5> WAR 5 ‘ By He4
Z R IR fii %% A ZEWK
ZEAY 26.77 16.32 22 10.04 75.13 1
R4~ 20.85 15.68 22 10.97 69.5 2
a3 = 21.75 12.22 22 12.47 68.44 3
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Continued
Azl 20.26 14.19 19.98 53 59.73
KA EE R 12.43 14.31 7.13 8.71 42.58 5

4.3.3. BIEERSHH

A — A7l A — B R B 2 BT A RITE SN T T I RE D #AAE B 20 . L LR & W0 %5 G080 A b
JE LA 85 43 S BA EAR(A), A2 85 43 HikF 70 73 AR (B), A2 70 43 Hik®| 50 43 H(C), A& 50 4
HIZF] 40 73 NIKD), R/E 40 73 NZE(E). WIEE 2 MIE4 R ED, Hhfa 1 KiEP RIFEH, 3 Kk
FIPSEEg, WA RO TSR SR, 25 i AR FBRSHOKE— 8, &M REE,
IR 5 55 R T T, 3 AR B T BRI 4, AR SR R I — A, X EAN
AT NVARFAE BT H 52 1

BN EEIIET 2 BN, ZEABAF R . =8 A2 52 E A E R 2y B SR
ANCRETZ, FbE AR s E s e, H = TR AR A AT ETS: =/ B2 E ARy E R 2
b P 5 ET A1 B0 2 R A AE DU AN 7 T R B B i, BB IR FRAE R =K

B BARPI K AN KRER A =1l oz 1l 35 2 ) T 208 B KOR BR8P o R e 72,
FERAAFITE 2018 U T R 24578 7RI E 275 25, I 2 7 A B 1 RIS ORI 4 i R 36 R T A+
25 R s i RAREE AR 4 DT TR IEA SR N ORI R 5 410 % 508045 55,
FLARGT BT H 2278 2 1 1) R4 R

5. Rl
5.1. KIRERARBINE

KR KA T 1993 4, 1997 4E b1l #H 10 ZXHIZ) . 20 ZHKEZFEILAR . 10000 £ 5K 2
55 KRR AN, REEZHIR . TR BRAR L KA R T — A i A [ 1 I 24 72 M i e
R Al 4 1

AFINEE EZ NP KR —REZ Tk, RIS RGMPEZ A, An FERHAE.
RELPE WM. A HATAR 25 F 2@ R peas g, JEA )y 25 R 2l OTC K ts, ARHAE
A 25 g M4 . REAENL, A2 IR . 2R R 1 RIRCRIZ S B
St FARAE, B AR B EML, NG ET I B S B2 ESE . 2R EFENZETA
A HAMAGMEEEE S RSS2 nEEEEAE . AR FERANESE EXORE. 2
SCREREF= MR WG Be, Shh, KWAERIEH FE4 R MR < RKWRZ 7 1 “HE KL 5"
CEA S e i X A R 5 —

B AT, KGR A & it A 22, B 2SR AR 204, A FIEDNIM 2010
SEM 59.9 /2T K E 2021 421 121.5 4270, FFNE A — B4R 8 5 P2k, nduid i 2+
T, SEAANIFISEHIEE H o DU T ORI R e ) R R R R A R 5T 5 R 1) R
A8 77 1) R AR 23 BT o

5.2. KAREE 5 KUK R A

5.2.1. BFIgENiE@E St

MELT FRTELE H, 2017 44 2019 SRR AR B R R BE 77 4b T R IEE A, 2020 A LVr8E 5, 2021
SRR T, PIFEARF 3N 0 450 1502 IS0 A = IR R G SEPRME AR 5 FRER EAZ,
RS EIL TR, JHE 21 FRIE FPEERARE . R P AR bRt E0 A T 47 R ZE A AR A 2 1],
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Figure 1. Trend chart of profitability score
1. BFREEIRRESEEE

5.2.2. BFFERERE S

F 2 B KM I 2 22 B e AR e AT 5 KA iR G, RIEZE. WMIERTTLEH, KkE
P % 77 ot B e A9 40 AR S AR 5 I W 7 R B 6V A (R AR LT T — 88, [ I A0 ok J 1 e e Ao
€ HFRAREATI R A R Fsh, MOKERE B RS 7 LT .

== HBTRARER —m MK R e KRR

20 19.656
18 17,364 17,394 /
16 \&fﬁe 14.31
14 K
12 10.038 9.886
10 = SF6 9349 8.786 10
8 7.326 508 9.656
6 4,92 5.5
4
2
0
2017 2018 2019 2020 2021

Figure 2. Trend chart of asset quality status scores

2. BERERABSEHE

5.2.3. fRFERKE)E

Bl 3 AT LA H R AR AR 5 = 41 Mt 28 5 ARk TR 2 T, Wil 7 KA SE 3% =45 A A 2,
e ARE Sy 22, BB R ERRAREAT I 5 KA R HHEIEE —, R ZE. I BT 2018 4ELLRRIR—
BT RS, SRR 0 SR A K SR, AF7E—E MR R . KA FITE R R 72 v LAk
R, AREXHEIEACFAIE RN A, A4 2 S8R R R %%, B EdEid szt
WA Ty AR, I RE B UL T Al (1 R SRR S B AN S
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Figure 3. Trend chart of debt risk score
E 3. REMEARRGTHEEE

5.2.4. EEBKE O

mE 4 fis, KWERELEBKOR AT 5 Fab PR AR, RIAEE, BBk T
— o AT LA HET S AR B A (R R4 SR AT A T AT MV B A BT, 50 BA e AR A LLAS B R 4 BR T 2020
G, ATRER RN MR, BNV R RRRLAN, KARSE R B IOR — BRI K, HURI KRR 2018 4F
LA, #RRAMIEL AR R A TS N

—o— WAREIMERERES —S—HEEKEERED e ELING i
25.00

21.13

20.00

15.00

10.00

5.00

0.00
20174 20184 20194 20204 20214

Figure 4. Scoring trend of business growth status

E 4. 2ERKRASHEEE

5.3. MR =B % TR

S PA b BE 2 AV B 55 0 B, BRATTRT LU H o B 24 A VAR £E 1R I 55 KU s, DR B 2
A RSP AN SR o DA A2 0 I 5% RIS s ) BL AR 7 A+

) B BRI ERER RSN TU R AP ST, 105 SRR 2 SRR 5T
IRIE IR BT AR . BRI, SRRk, 155 I i R BB e AT N 1 Al AR W 55 XS 1o

2) fE AR K PRGN BRI RZBITIA TR i AE . A RSS20
YO 1 ol | 45 R = B € 15 SN =Dl e b ) K E RS 7 e P 1) (P = s e R 3 Mo
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3) BETRE KU = 24 Al vl B I A KR R R I 6 55 B2 IR T 0, B SR AV TE A% I 23
5195 BOICTE A2 BB I EER, 3 T I IV 55 XU«

4) BEAUGARS: FER ZGAll B B G A A RT RE S UM 5 U . R A ) S e e, B
FARTLLGIAGEL, 7T RE & S B R GTRE 0 N BB 51 1 5 7 sl .

5) B MWK PR A A B R 2 BN A e . E ARG 7 A BET RE SIS R R .
AT R T TR 7P M e S AR EE B RIS AN, T 2 AR T B XU -

I o v [ 24 oMl (R 55 A, AT DA A RO 55 XS R AR AR 55 KK K AR
BEXSPEM A RSP 36 i, s Bt e 2 DAL AR, BRAR L BORU . DA B 7= T i [
RFZLE MR, DA R 55 XU

6. TS5 RS ROFEHIE e
6.1. M B EIENKT

WV 557 BEOGT T4 ) oLl f 0 55 X 28 R T o it v W 55 B K ST A R0 1 W 5% XIS f T L 28 4
ASTHERE N = ANTT T R A0 e 388 v W 55 A8 BEK ST SR B IR 5 24 Al PR U 55 XU

TG, N S5 BE IR AR B . v 2 24 Al B ST SR R M S5 B AR AR R, L HERR
SEMBE LRSI 25 508l o SXAFEA A T Al W S5 IR DL A T8 T A, 7T LA I A AN 3 A T £E 1 I 55 AU

Hx, @Agef S otk R, PEEGMNTEE SIRER, ELRAE BRI 550 i
WAL AR WSS HRAR TS T, R AL I SR B AT S B AE VEVPAL S A A A 1 il REA
P o

BRJE s TIN5 PN R AT RS B o o B 2 A MO 55 PN A R, EENLNNE L R I 55 B A A
Lo [N, PR I 55 IS P M 0 R TS , 2 S7 A e 0y XU PR 2R o e e 2 S XL A A XU 7
WHLH, A BT L R B RO AR B 55 X [5]

6.2. ISR S5 HTRE

TnsE I 55 73 Wt 88 772 v s 2 A Mb 4% 1) U 55 RS Y B B i 2 — o AEM S5 il R b, el IR
TR TGN 55 FR AR AN 55 BHR (K 3L, AR RN 35 KU i, T o0 Pt SR DA 2 42 1 6 i o

B, HERA A A AR IR SRR W 55 7 M N Bk BE ST o W55 a0 M N B 4 e v 1
W 25 SRR RS 70 M RE 0, RERSHERRIE AR Ak I 551500, JF b 23 R R A8 1A XU PR 3K

Hoxk, BEZ AT PLSI NS HER I 55 0 TRAHOR, $Rm il B f e A e . i, wr
AR A 55 AP SR Al B8 W 95 s (0 A B 20 A, e el 2 i SR AR R S SRR R i I R A
JSAH L R H R R AT AR -

B, BE 2 iR T LU GR S5 P ANE R LR R S 1, BRECE R (0 55 70 B dhe it AT il i
SR G, A REIRIBCE 43t Z LA 55 70 Hr G 2R, ITi S 4 SR 9 R PP 0 55 LR, il
ST L P42 A S

B, PR 2 A IR N ST A A I IV 55 0 T BRI RE o A A SR RN S5 o TR ARV, I M
fTE AR R, B ik i O AV o RIS, 8 SEAT W 55 20 M BV Al AN St B ORIV 55 20 i
TERERS R EL SR I E 10 & B AT

XSGR 55 73 T RE ST, v S 24 o lb BE % B D AR M PP A5 AR 1 U 55 XU, B I A BILTERAE ) XU, R
RO LR 0 LARLX o RIS, A 2B 55 B e tho Ak @ i 1 B2 ok SR IR et Al i
FREEREE K
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6.3. BIURBREHMS XL ERER

FEFFER 2G4, S A 4 A I 55 IRURS: 7 B 20 R AT A0 Al A 5 DX ) B B Mt o i A A4 A
NIV A A 2

o, Al B ST S AW 55 AR R BRI PEAG LA o 38 I3 Aol 55 it (KR SR AT B, mT LUK I
55 MR REAT 4T 20 AT I PPAST o ARAE AT 4R, W8 KU DL S AR RE,  DUSEA 18 1 1t ) 5 AH G2
| S o

Fok, AL B ST R A RS P B R AR AR A AR AN AT RV A, AR R
AV I 55 KBS AF 204G R Biltn, e 55 AR, IR STAEAIRCRR, hnsi N R TR A, A
It 5 Mg R 55 XS ]

BEA, Al IE 37 5EAR U 5% DRI B U R T e g o R SL A RN I S HR AR AR R, R A Sy A
W EEE . A7 AE A AN BT AR, (i XU O S RN T8 A o RN, S S0 5% XIS Y TS 1 1 A
FLETIGE s DASEAE B DRURSE A fE % I T SR H o £ Tt o

BEAl, A I NV SN 9 I 55 N SRRV BE T4 T, BRI 55 BRSNS 7 A g T . R
AW 55N LR RS FR R BE, A RE S 4 AT I 55 AU £ 20 W AN i A
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