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Abstract

At present, high-quality and healthy development has become the
primary goal of corporate growth and development. In order to adapt to
the development environment of knowledge economy and internet
economy, companies need to actively and efficiently formulate
countermeasures, timely adjust corporate operating models and
development concepts, and correctly choose efficient financing Only in
this way can the company achieve rapid growth and high-quality
development. The personal practice of a large number of companies
shows that the asset-light operation model has formed a relatively mature
development concept, and the correct application of this business model
can positively promote the growth of the company. Therefore, this article
takes the asset-light operation model as the starting point, and selects
Jiangsu Hengrui Pharmaceutical Co., Ltd., a typical innovative drug
research and development company in the pharmaceutical manufacturing
industry, as the analysis object to discuss the impact of the choice of
financing methods on the growth of asset-light enterprises. Through a
comprehensive analysis and research on the company, the article found
that as the company continues to grow and develop under the asset-light
model, not only the financial data will show obvious asset-light
characteristics, but also the typical selection of financing methods have

intrinsic financing preferences. At the same time, the corporate financing
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structure that adapts to the asset-light operation model can have a positive
effect on the growth of the company, and this force will be externalized
into excellent growth potential, profitability and operational capabilities.
The significance of the research in this paper is to combine the
requirements of contemporary high-quality and healthy development, and
analyze the influence of the choice of corporate financing methods on the
growth of the company based on the light-asset operation model, which
will help companies to timely test their own operations in the production
and operation process. Models and operating capabilities, timely
detection of problems in the capital structure and precise and rapid
adjustments to achieve efficient growth and maximum value of the

enterprise.

Keywords: Light asset operation model; Financing methods; Business

growth; High-quality development
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A 7 AL L X A

R 3.1 EREHL T 270 X EEF 0 A6 E L

FENSS AT AL
AT ENlN EL A FBHRE | CEWBANE | BlEAR | E R R
(%) EE3tok (%) | BE3fis (%) | BRI (%)
EEZyHENY | 23,246,797,137.71 | 2,910,674,509.38 | 87.48 33.59 24.83 40 0.88
FENSS S A
I i E=RIZCON LR A EBRZE | BR[| BW AR | B F E [
(%) L3I (%) | L3I (%) | 3o (%)
HioE 10,575,594,070.47 | 638,280,189.14 93.96 43.02 29.77 N 0.62
JoR 5,506,577,328.96 | 538,968,096.07 90.21 18.35 27.74 > 0.72
b=l 3229,621,038.32 | 873,794,821.92 | 72.94 | 38.97 25.64 #n 2.87
At 3,935,004,699.96 | 859,631,402.25 | 78.15 | 29.85 19.00 #im 1.99
FENLS A X L
Iy X ENlN EL A FBHRE | CEWBANE | BMEAR | R R
(%) L3R (%) | Eedf (%) | L3R (%)
B 22,615,065,714.54 | 2,721,448,224.75 | 87.97 35.01 25.45 Hhn 0.92
4k 631,731,423.17 189,226,284.63 70.05 -2.95 16.63 b 5.03

BORIRYR 5 2 24 A b A AR B P

34T BT

o ] 22 2 AT AR A BRI 42 SR IO R 24 (45 T i AT 2R i, TEAL T A
AR v v o RSB B O B, BB N I SE AR 3B KT A T
o S BT R BRI BE R T e, [ RO2 o S T ke Ok, BEA T AR
2R AT Y 5K . 2019 45, E I IR 235 R AR R 25T IAL S 25 2885 1
IKF] 42.59 1250, EMEWRABELL 1941 CoofE T, BIERAEE, £3.2
A2 2019 FEERAATIAERIZRH 2w (UENRBOChHEZ AR i) k3L %
1 SN 4 e HE 44 15 10

£ 3.2 2019 FEHITIALEHZZRHALFT 10 DIALIFR
Hr | k&R | BN (2o | BEMLANE (2ot | BRI (%)

1 IREEZ

255 23.91 34.70
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4k 3.2
Hr | lkafr | ERRN (ot | BNRE (2ot | BRI (%)
2 1E Fifi 5 2] 194.1 42.59 87.72
3 N 148.5 6.13 42.52
4 B2k 116.6 5.01 55.68
5 1R TC 101 9.28 64.65
6 AR 24 93.64 6.31 46.39
7 ST A8 90.76 2.87 4.415
8 b2 86.38 1.28 35.42
9 2k 81.54 3.42 44.26
10 RBA 81.53 1.73 33.31
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* 3.5 FEHEZ 2015-2019 FER L RIE M

Ay 2015 2016 2017 2018 2019

Wefifes (70 513312 491215 426163 386573 503092

mag s (i) 937835 1139322 1446853 1806939 | 2231130

S CHD) 1149670 1433006 1803938 2236123 2755648

41 25 LB ) (%) 44.6 343 23.6 17.3 18.3
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BESE T E EBHT AR, XS E AT At BT R I Sh (K TSR N
3K 3.6 SR TR 25T HAE SR AETHER I ARG L, B AT ANRER 9 o
2016 FIHIRIGAIRFFLE 10% 1L b, HARFEHREE 7 iR G IcE, 2018 F1G K
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= 3.6 EHBEZ 2015-2019 EQIFHHRIB R

G0 2015 2016 2017 2018 2019
T G
R A (oo 8917 11843 17591 26705 38963
R TG KE (%) 32.82 36.76 48.53 51.81 45.90
WER AN i
SO (%) 9.57 10.68 12.71 15.33 16.73
N A&
LY INZE 6N ON 1693 2142 2167 3116 3442
[ZENSY SO 12653 10191 14864 21016 24431
RN L] (%) 13.38 21.02 14.58 14.83 14.09

BORIRYR 5 = 24 Ao lb A 4 B L

I3 3.7 A LUREL, 85 2 24530 T AF A5 N Ah & RIS AU B g i, 18
2015-2019 4 5 AR [AI L RAG [ N LRI 137 £, IR E PR LRI 179 #F. 1k
bk, BT ZGANI25 HO2E 7 i PRI Bt B G I, X B 2 e a2 24 1)
WA BE AT BRI, 2 RMEARR R 7 %035 77, BEREXT 4
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% 3.7 [EBEZ 2015-2019 EQIFHE

F 2015 2016 2017 2018 2019
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Pl gl 70 A = A 2 3 — 7 11
QT 2l PRALAT 7 7 — 16 29
15 2l R 36 4 — 2 2

GORIRUR R 2 2 Al A AR B
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Al 5 B 2 b AT P 55 7 U R B B g Ol e BRI RT LA, 1E 5 5 24
H 2008 I U5 55 77 ST 3t AR 8 PRIFAE 10% 2240, T AT S E K HILE 60%
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R 2GR A s N . Rl A i, TR R 2 1 5 55 KPR, L
AN 57 45 % B ST R, W A 0 B G IR RN G S R R D

70
50 — Se-gt
40
30
20
10
0

PP I P IT L PFIL PO D
S FFELESLSLFSSIS

RS
S DY
T AR g 8 a2 o

N Vg e i e N N

o V7 (5) = @ = RATAL TR S B (%)

B 3.6 EHIMEL ST PFHR >~ AR

B 3.7 i 7 EFGER 2 H 2006 4F DR AR A5 55 kBT 5 A B AL A A . A
Pz, 2008 4 LA B 122 24 157 55 fih 5% 1) 1 BRI s s fit,  ish St Le i1
BER] 1 98%. kel LIAFH, 8GR 255 R 55 vt 7 30, BIMEAAAE R 55
LB R, B s M UK AT AL

29



N U e VAT B 7 AR N A B Al S R S e —— DUE 3 2 25 D9 1

UiliEp |

100.00
90.00
80.00

70.00
60.00
50.00
40.00
30.00
2000 %y
10.00 ‘o
0.00 Py Sl XX TR

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

o

== i AN U HLG] (%) =@ =izt (%

E 3.7 fHERE R RS

3.2.2 SRR AR R 5y EC

H5E, ARSCNNIRALEE 5755 fl BT AT B Rt 533X — 0 SR XS 1 g 2 245 ) B
RS SR BEAT 0, = PR B 07 A da A€ Ak 3.8,

* 3.8 BB 7 s

Ei=E iE X
P U R B CR 7 BOAE -+ A AR+ E B3 IS A /8 58
o1 55 Rl B3 LA R AR A S — SN B /858
FASL R % LG A1 (BAABARARD) BB

AL B 5 24 S AR R BN 5, 1S B4 3.8 B Bt 45 AL, i
BRI, fEFGER 25 H 2006 45 LUK A IR Rl 55 A1 I Sk 4050 55 ik B A BRS¢
HAJRRENSE L2 BTt oy 1 ol B i 1 205 5

30



N U e VAT B 7 AR N A B Al S R S e —— DUE 3 2 25 D9 1

il 5% 5 4

90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

=0 WYL R o 5155 TR e AL BT R

& 3.8 {EEREZ 2006-2019 Ep % 2251k

#* 3.9 BRI T IEGEE 25 2006-2019 4F (8] N JE R 5T S AR, R AT
TR 2 24 (¥ PO UR R 0E 2R A TR K, HARER AR KRG AR, AP Yl 5 1) 2
FREERRT, Ry BC A 2 N R R % 1) = R UR, F FLAT o B3, T2
RATH R IHA R R BRI, & 5 LLIE ARl B mT AR, fE 3 R 24
R g N, R B 7 A SR A 2 R B, 1T A YR B 3 ORI
TARME AR EEAE

£ 3.9 {EHEZS 2006-2019 FERERIF LW

4 B A B AR 247 IR P Y5 . A Y5

g | omE | wes | s | e | osm | we | s | LY | B/

iy | oo | i | o | i | oo | g | TP (o
2006 44351 55.83 16259 20.47 18824 23.70 79434 146844 54.09
2007 66238 59.78 20412 18.42 24147 21.79 110797 201369 55.02
2008 90989 62.41 25189 17.28 29619 20.32 145797 225436 64.67
2009 135271 66.67 31972 15.76 35655 17.57 202898 299887 67.66
2010 182233 69.22 38805 14.74 42216 16.04 263254 389564 67.58
2011 233455 70.68 45267 13.70 51589 15.62 330311 481802 68.56
2012 311025 72.48 54077 12.60 64011 14.92 429113 589251 72.82
2013 401925 73.75 64729 11.88 78366 14.38 545020 722027 75.48
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%% 3.9
KA B BN 2441 WAL | | PR
. SR 7 < S R
S =Y R B Hepl | A ot | B T TR
() | % | (i) %) | i) | % | Ui (%)
2014 514055 74.42 78351 11.34 98327 14.24 690733 908686 76.01
2015 665502 76.01 98911 11.30 111144 12.69 875557 1149670 76.16
2016 840130 76.44 124485 11.33 134409 12.23 1099024 1433006 76.69
2017 1054488 76.90 153151 11.17 163552 11.93 1371191 1803938 76.01
2018 1311501 76.24 209222 12.16 199581 11.60 1720304 2236123 76.93
2019 1654761 76.34 255524 11.79 257353 11.87 2167638 2755648 78.66
BORRIR: E B 25 M\ SRR R B
R TR IR R R 2 A R I & R P S A iE E R R, R

SrECRNE RN T N R Y 3 SRR
Pt . % 3.10 St [ fE 5L 2 2009-2019 4
2T F] IR SE AT R ARREAE 10% 2547, T 2018 A1 2019 4E Ak ) B
SRR ERN, 3
R T AT SRR ON o AR SATT 5, TEER 2R 24 R IR S A 2R Ak TR I /K

XAl YRR TR AL T IS

XA R Al A RE R ARG A Wi 2 2

X E S L R R R T I R

% 3.10 {HEEEZS 2009-2019 FE R F|BUEL

it 10 FEWRREBCR AL, 7 LU H 2018

fEEG 25 Bt BT,

AR 10 8D
G0 PLERF ot | @RNE i) | BRISAR (%)
BLA MR (R | 3
2009 1.00 2 6,207.43 66,647.60 9.31
2010 1.00 3 7,494.33 72,420.93 10.35
2011 0.90 1 10,117.35 87,658.66 11.54
2012 0.80 1 9,892.52 107,742.81 9.18
2013 0.90 2 12,241.99 123,811.06 9.89
2014 1.00 2 15,050.16 151,556.89 9.93
2015 1.00 2 19,564.99 217,157.15 9.01
2016 1.35 2 31,690.71 258,895.21 12.24
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F BleBA (5o | #AhE (56 | A (%)
BLEIF (BFD | %K
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(RPN LEXT AR bR 2 At 384T — LSRR R RE 8 AN BV HEAf AN 42 1t S
R A b B 8 R 7K

MR 312 AT EE T DUE Y, ek, fE 5 e 24 i B A 8 R e 70 3%
DL A AT ML PR 7KT o A 3 [ 24 (10 A 587 3 I = M0 587 Wi i o A2 AT P 207K
IR 2-3 i, T AR I RNE 2R AE 2019 FFERIAR| T S 2%, HASEHRIREM
FEAATIE T FER R OREF T BE AR E M. BRI, W] DL fE G B2 25 AR 2 51 7718
BRI R B WSS R, LA R T 80T AT T KT

£ 3.12 20152019 FEEEEAZGMITI-FHBERGEER (%)

L7 Fpr | 2015 2016 2017 2018 2019
o (EEL{EA 1934 | 1838 | 1825 18.16 | 19.33
ENAEE LIRS -
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3.3.3RERRINEZEN

EIEREST TR A A BE T (W ST A 73 BB, AR AR B s P ) A
R, ELRRERE] I s R A b6 B A PSR . e B ia BT, dlkfr
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2011 481802 0.24 455039 0.22 87661 0.21
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