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Abstract

In recent years, financial fraud incidents have occurred frequently among listed companies, result-
ing in inflated revenue and profit quantities. Simple profit quantity analysis can no longer meet the
needs of stakeholders. Therefore, profit quality analysis provides new ideas for industry and enter-
prise research. Profit quality is the analysis and evaluation of a company’s profitability, providing the-
oretical support for owners and stakeholders to analyze the company’s profitability and sustainable
development capabilities. This article takes Jiangsu Hengrui Pharmaceuticals Co., Ltd. (hereinafter
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referred to as “Hengrui Pharmaceuticals”), a listed company in the pharmaceutical manufacturing
industry, as an example, focusing on analyzing the gold content and sustainability of profit quality,
in order to analyze the profit quality status of Hengrui Pharmaceuticals, discover its problems, and
propose countermeasures and suggestions.
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Table 1. Core profit value index of Hengrui Pharmaceuticals from 2020 to 2023 (unit: 100 million Yuan)
1. 18EREZ 2020~2023 FH0LFEE EBEIR(RML: 1Z27T)

SURE| 2020 £ 2021 4 2022 4 2023 4E
A ORI 64.53 41.13 35.28 46.06
B &8 ) 7 A I A 34.32 42.19 12.65 76.44
B/A 12U RE R 3 0.53 1.03 0.36 1.66

Ve B TR E R R 25 AR A IR A R 2020~2023 SRR

wige 1 AT LLE Y, fE R 2% 0 F)E 2020~2022 AERGE R, 2022 A F] 4 R RAK AT : 35.28 12
TG, 2022~2023 FAZOAIEA B E 5t

2020~2022 FAZOFNEFFE, AHTAEAT 2021 5 2022 FINKHR NS F LR BN #% LK
fERADRRAS B, I H, SR by &R G A 55 e AR A0 7= i KR B 3 B0 IO N %, Btk 2 4h,
2022 FFEH T AL P AT, A BT U B2 T S AR, A BRI = i B 5 52 20K
SO, 7 CT SR AE — B R P IR, AR EVE RN s 2022~2023 SEAZ O FE BT 3 B R
BT O B R R LR, BB 2RI E N 2, IRBIUNIE K

R 1, LB ERIERE A oA, HAE 2022 FEBIRACHE, MUKk, T
2023 B BIPUAE B R =i, N 76.44 447G, A& 2021 4R 1.8 .
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T AT ) ) B At R B o A M, 2023 AR TR TR BT S E NI K DR T Rl O R, S
SR 5 T st WA PR B A T

FRIEE 1 W50, THIRIEZY 2020~2023 4E A% ORISR I 1) A8 B 2R A

Zx LRTIR, IR 2520 RE PR AR I A AL B I RE T LR — M, RN SRICIN T EE, eI
B, Ak, TEIREEZ 2020~2023 B ORNE BIRSZ B A3 TAE AR I T R R, (HR AR
RIE R S 138 2 AR T 1% DA RE B a1 T, BEAG QR B S SR D T, A R B Sidabrta b [l I,
R RAEYE. Fik, RINVEEEZAZOFES &SRB, R Peg5ikst.
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Table 2. Investment income value index of Hengrui Pharmaceuticals from 2020 to 2023 (unit: 100 million Yuan)
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TH 2020 4F 2021 4F 2022 4F 2023 4
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Table 3. Other income gold content indicators of Hengrui Pharmaceuticals from 2020 to 2023 (unit: 100 million Yuan)

%= 3. [BIR[EZS 2020~2023 FEMWE S S =RRERA: 127T)

= 2020 £E 2021 4E 2022 £E 2023 4E
X HAthhr s 2.08 3.09 2.87 4.98
Y B LAE 70.07 46.65 41.12 49.10

X/Y 2.96% 6.62% 6.99% 10.15%
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fE T DL 2GR AT, A m) Fepb S as Aok B T BUF N, AR 9 25 WA H A5 375 W Bk B
THT 250 AT H A B AR BTt B [ SOBORGER AL BB A IR T3k FF 1

M3 AT Y, tEER S 2 H At S s o5 8 LA LB 2020 4R R AR, 3X 2y 2020 B AE K &
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Table 4. Relevant indicators of Hengrui Pharmaceuticals from 2020 to 2023 (unit: 100 million Yuan)
% 4. 1BEREZS 2020~2023 FEHHEIEFRERNA: 27T)

i H 2020 4E 2021 4E 2022 4E 2023 4E

A ORI 64.53 41.13 35.28 46.06

CE WA 277.35 259.06 212.75 228.20
A/C 1% DA 2 23.27% 15.88% 16.58% 20.18%
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Table 5. Hengrui Pharmaceuticals’s revenue growth rate from 2020 to 2023 (unit: 100 million Yuan)

= 5. 1BIED 2020~2023 FEEWWANEKEEAL: 2T)

i H 2020 4F 2021 4F 2022 4 2023 4F
RPN RS 19.09% —-6.59% -17.87% 7.26%
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Table 6. Information of Top 5 enterprises with gross profit rates in the pharmaceutical manufacturing industry in 2023

= 6. BTGNS 2023 FEFIZE TOPS DU EFRESFHERER

H4 1 2 3 4 5
ACIRE i A Bl A pes g U] B HIKIT
SEvilE 97.87% 96.14% 93.45% 92.44% 91.70%
HREERAL: 20) -1.86 6.44 1.62 -2.79 1.09

T B RIE T RN 284

Table 7. Information of Top 5 enterprises with net profit in the pharmaceutical manufacturing industry in 2023

7. BB 2023 2505 TOPS il EFE 5% FjHEE R

He 1 2 3 4 5
A F R 1H H 22 245 HIREEZ B2k HEEZ ANREZ
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Table 8. Hengrui Pharmaceuticals’s gross profit margin and growth rate from 2020 to 2023
3 8. 18EREEZS 2020~2023 FEFIR R HIGKE(BEM: Z7T)

5 H 2020 4F 2021 4F 2022 4 2023 4F
EEVE 87.88% 85.61% 83.69% 84.53%
BRI RIG KR 0.40% —-2.67% -1.92% 0.84%
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