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Abstract

In recent years, tax reduction policies have consistently supported the high-quality development
and innovation upgrading of the engineering machinery industry. This study analyzes the effects of
corporate income tax reduction policies using financial data from three leading Hunan-based engi-
neering machinery enterprises—Sany Heavy Industry, Zoomlion, and China Railway Construction
Heavy Industry Corporation—over the past five years. The research shows that the R&D expense
super-deduction policy significantly lowers innovation costs, directly drives increases in R&D in-
tensity and patent output, forming a “reinvestment-innovation enhancement” cycle. The acceler-
ated depreciation policy for fixed assets releases cash flow through a “tax deduction upon purchase”
mechanism, shortens equipment renewal cycles, and boosts the annual growth rate of industry-
wide intelligent transformation investment. Leading enterprises, leveraging advantages in tax man-
agement efficiency, effective R&D investment, and policy utilization capabilities, demonstrate stronger
policy effects. Analysis confirms that tax reduction policies significantly lower corporate tax bur-
dens and enhance operational efficiency, while differentiated and combined policies effectively
promote the growth of leading enterprises and drive industry-wide upgrading and smart manu-
facturing. Recommendations include improving policy design precision, enhancing policy coordi-
nation, strengthening corporate policy implementation capacity, and optimizing the policy envi-
ronment.
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Figure 1. Income performance from March 2022 to December 2024 (Sany Heavy Industry Co., Ltd.)
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Figure 2. Net profit situation from March 2022 to December 2024 (Sany Heavy Industry Co., Ltd.)
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Figure 3. Income performance from March 2022 to December 2024 (Zhonglian Heavy Industry Co., Ltd)
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Figure 4. Net profit situation from March 2022 to December 2024 (Zhonglian Heavy Industry Co., Ltd.)
B 4.2022 5 3 A~2024 £F 12 B FLIFER(HRKERD

(2) HFNEKF
HI L RHE 2022 £ J 2 J5 58 B B R 7 0 2 00— 5 R B RRAE . 2022 4 2P4E 15 N 7.73 12,
F| 2022 FHEZFEEHRNEA 6.22 14, BB NEES 2022 FEWZFESRNEN 11.81 14, MHILE=
ZEEA AT 2023 F_EEEERIEAN 6.11 14, #2022 4 FRAER AT R 2023 455 = RIEAN
50112, FRE R 2023 VIS FNEA 9.01 14, SCHBLEIFF. 2024 4 - RE15FEA 491 12,

3SR AR IR Y 28 AL A

DOI: 10.12677/wer.2025.145067 647 HARLFIRR


https://doi.org/10.12677/wer.2025.145067

A 2

ARBET R 2024 R =R AR 3.81 14, UOFE NI 2024 R DUREHAIEA 7.01 12, FRXET.
BARCKE, HRRERNSFRNEESEE 2 MAERREL, TR Mg, 17lwd . ARS8 R
SRR E MR, 4

3) BRETEARMARAF

Hp [ Bk B T AR IR A PR A RIS T 2006, fEAERRIE R e 40t T\ e L B 45 2% 46 IR 7
Wit #lE . RS T — R ALk KR Ak . 2SO TR Kb, R A E S R k.
| R P AR BE R G s Ta A, D) NIE 2024 4 ER TARNUHIIERT 50 5B HET, 1ELE 8 fFARALIZRE L,
JRILT HAEAT N B SR DTk A BT A3 B BB SR (Y STt 5 Bk A A AR B IO T THI ek T B ok
Uik

(1) BN S HLRE L

MRE S ATLAEH, o E gk AR A PR A B E SO 2 IR 38 % . 2022 47,
2023 4E, 2024 L, HRISEIUE RN 21.36 1470 23.65 1476 23.95 1470; 2022 4. 2023 4.
2024 4 T ZFFF B, RIS BUEMLIRN 53.62 1270 55.64 1270 48.03 12.75; 2022 4. 2023 £E. 2024 4
SR, A RSEIUENMLYN 78.71 127G 73.95 {40 68.01 147G 2022 4E. 2023 4E. 2024 P
Zit, HRIsEEENN 101 1278, 100.3 1255 100.5 1276 WENVIR AN KSHEFERE, FhIEEkEERE T
LA AT PR A T ED RN SRR R G K o R LEIE KIS PREF AT K. 2023 4, 2024 4 —ZFEENIRN
WKL 73 A 5.18% 1 4.28%; 2023 4 2024 4 2R FEENVIRA I K IR L 730108 1.94%F1 1.55%; 2023
. 2024 FE=FFEEENV NS K > 0N 1.19%F1 1.24%; 2023 4E. 2024 4 P02 B VN 18Kk
433N 0.98%1 1.00%., 3

27T 120.00 6.00%
100.00 5.00%
80.00 4.00%
60.00 3.00%
40.00 2.00%
20.00 I I I 1.00%

0.00 0.00%
RLIEIRLLLLXRLRLLRLLQ
BC QT g S I I g B I I gy
A A AR R R A RV N &
O S SN S I P M S S S

WA ——E WA

HAERR: R0 A A

Figure 5. Income performance from March 2022 to December 2024 (China Railway Construction Heavy Industry Co., Ltd)
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Figure 6. Net profit situation from March 2022 to December 2024 (China Railway Construction Heavy Industry Co., Ltd)
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