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Abstract

Biomedicine industry is an advanced industry, but also a livelihood
industry closely related to human life. Vaccine industry, as a high-end
subdivision in the field of biomedicine, has become a priority high-tech
strategic industry in the world. Although China's vaccine industry started
late, with the deepening of people's understanding of the benefits of
vaccination, the increase of government spending on preventive health
care and the continuous strengthening of relevant policy support, the
vaccine industry has a bright market prospect.Driven by the new crown
epidemic, my country's vaccine industry is ushering in a new boom, and
the marke tvalue is expected to reach 61 billion yuan by 2025.

However, due to the high requirements of production technology, the
long cycle of product development, and the strict supervision of approval
and sales links, the profitability of the vaccine industry is easily affected
by research and development progress, product sales and safety, and
industry policies. This paper selects Zhifei Biotechnology, a private
enterprise integrating the research and development, production and sales
of vaccines and biological products as a typical case. According to the
financial data of the case company from 2016 to 2020, relying on a

four-dimensional evaluation model, from the profitability, structure and
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profitability The analysis of financial indicators is carried out from the
four dimensions of sustainability, sustainability and stability. Besides, in
order to comprehensively evaluate the earnings quality of the case
company, it is also supplemented by the analysis of non-financial
indicators and factors affecting profitability.

The results show that, as a leader in private vaccine companies,
Zhifei Biotechnology has experienced rapid expansion from 2016 to 2020,
and its operating receipt and net profit have increased significantly, but
the remaining main business has weak cash-generating ability and
profitability. Excessive expenditures other than operating costs, weak
R&D capabilities, and insufficient profit growth stability. Based on the
analysis of the reasons, this paper presents that, in order to try for
high-quality development in the future, Zhifei Biotechnology should pay
attention to the cash flow support and rationally use the credit sales policy.
At the same time, it is also necessary to optimize the income structure, use
agents to drive independence, rationally capitalize R&D expenditures,
control sales expenses, strengthen R&D investment, and enhance market
competitiveness. Besides, it is necessary to improve the risk early warning

mechanism and enhance the crisis response capability.

Key words: Earnings quality; Four-dimensional evaluation model;

Vaccine industry; Zhifei Biotechnology
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B, AREFER KA E NSNS 51.58 1276, WERILERA A 40.45 12
TGo 2019 SR AN FENSBI AR N T 1. 2020 4F, ZHUA L KEEH S
TR /AME 97%IEEAK

AL, AN2017 4, H ERER SRR BT, 32018 45, 2019 4. 2020
O, JE RIS O EEONKRYE, 7R F BN SN KIREE IN RI, 240
TG, B R E S BONREL: 4 /0T 1,

B AREE RS, R AT ISR AE T BRI SR, A %P v ) o A
IFRS, BEAI TR R . B AR L, B EE R I R AR
B EE L SRS, SEBL U O (LR 5.1) . 2017 4EA0 2018 4,
[F] EE 3G 201.06% A1 289.43%. 2019 4F, & AWK B1Z7T, 2020 4
HE 151.90 1470 FEEEMPISON I, SISO RIEIG 1S, 40 2016 4F M
WK A 3 4278, 2017 408 71478, %2016 35K 133.78%, 2018 A RIYSIK K
& 194276, [FIEEHEK 181.97%, 2019 504 44 14, [FILEIE 124%, 2020 FRM
KK R S A 66 1278, [RIELIK 50%. AT 0L, B RAEMI N OKEGESE 3 4F
A 100% A o BRIGZ AL, MISOKGR A7 558 7 B e 7 X s i, 40 2016
SE RS R AR B 7 A 11.07%, 2017 465 16.85%, 2018 £E9 29%, 2019
HEN 40%, 2020 SEAR B AT 43.54% . IXERE 2020 FEK, B KA 43.54%
IIATRE IR CES P

F 5.1 2016 F—2020 F& RAEME N K NI 2K

HAr: 2Tt
2016 4 2017 £ 2018 4F 2019 £ 2020 4
ERIAON 4.46 13.43 52.28 105.87 151.9
IS 3 7.01 19.76 4437 66.24

BRI B RED A FER

XU AR & T RE AR B BUR, DEBERR G 15 50 I &5
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AT . RN 515 A AR AT A, A0SR AN RETERE AR A AT, £k
RATRERAN BTG S BRI fENL (T8, 2017

BRAEY) 2017—2020 FHT LA 5 B E LG HUEUIR (WAR 5.2) , XS
BTRA KA AR R % b o AR T AR P L4 O R R
MK LA, B 2016 1 o5 LRI 30% A4, 2017 45—2020 E i Ll
11.40%, FMRAER CAEMRUKRIRIERZS , L=,

=

®52 AT B PR SRR ET T4 o E

2016 4F 2017 4F 2018 4F 2019 4F 2020 4F

BRI L4 S T 40.91% 8.75% 9.84% 10.54% 8.63%
S R T FL 44 5 B 38.46% 10.54% 11.40% 10.32 10.56%

BRI B RED AR FER

BRADAW AR SO, IR R RS T B, B E LN A
SEINEEIRE, A RIS S KB RA, EAE DRSO, KIEbDAE, 2
FLRENANECH, THIG A= o 3540 8 3 4k St LSOk I 1) R T AS DL, 2 W)k oR
FIRESR A “AREIR” , BARENISN KIEI N, (H2 AR HIEr RN EE A
REBRJL (78, 2017) o G, SRS R, sRib RISOK SO, s
S [ B o6t 2 R AR T JEAE JEE
522 iR RHERRIS

A FEMRATH, 2016 45—2020 4E, B KA R I (137 AL L 45135
KT 60%, 2017 4FF1 2018 FH T 80%, 5 4F P IEARME N 62.36% . K3 F#
BRI FHALLLB 5 AR K T 70%, AHECZ R, IRFRAEVIE RN % AL L 1
£E 2016 FE—2020 FEXE T2 KA, 2019 £ 5 N IREE N 56%, HBILHE
N 25%, BARBUENA 5.3, HUEW L, BRAEY. KESHIEER N3 AL
LA 53 e TR AR
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® 53 BRI HLELE]

2016 4 2017 4 2018 4 2019 4 2020 4
BRAED 78% 84% 84% 65% 62%
IRFREW) 41% 30% 33% 25% 56%
K = 77% 83% 83% 81% 71%

HiRR: B R AEY A A ER

2016 4, ATNTHIG R A FAF, B AN Z 2= R, Bl S
N 446 1270, BN BAN 4.16 1270, BAE 2 A, 86 9 S0 S P 2.02 147G,
EETR A SR 1.54 4470, AR SR A EE LS RE L THE, B, 2016
FRNE SRR 3573.68 Jigt. 2017 4F, B AWM ERM N 3141050, HE
W RAIE =5y 2 —, 8RR . 2018 4, B5E%HH 7.65 147G, [FILLG
K 143.47%, REN AN 32.34%. 2019 SE4 82 4K, 1A% 10.96 12
TG, BNV 14.6%. 2020 458 2 GRS 2, [RIELHE N 9.3%, 9 11.98
1276, HEMEA 12.93%.
523 KE~mEEERX

M 4.9 7750, RV EE LS FNEZRLE 2016 42—2020 42 7] RBF
BRSSO B SRR R 1B TR . i AT A AR R S5 4R
&, RIAEEE B EREE, B 90%LL b, AR i B HREIK,
HAREE WK 5.4,

®£5.4 FHRERER

2016 4F 2017 4F 2018 4 2019 4 2020 4E
AR PR B 72.98% 37.00% 41.28% 34.41% 34.82%
SRR 93.11% 95.15% 95.42% 93.23% 86.52%

Ha kIR B REW A A FEIR

ARIE ™ it ) A AR 77 R A AR . 2016 4F, B KA AR ™ A
A — M, RAERMWEA N 79.33 J376, A ENEA 2.25%. 2017 4, & KA
A 3 FRHE 5, AREERIRAN 1.73 1270, HENERA 59.93%. 2018 4, #
RAEDARH L S B, CSRIGEUA 22.83 1270, HEDLEUA 96.54%. 2019 4,
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RELF= b5 2018 4E—3, SRIWEAN 60.26 1276, HE MR AL E N 98.22%.
2020 4F, AR5 2018 E—5, RIGWEANE N 49.49%, 79 90.09 17T, &
WA 97.21%. 2016 A2 7] AREE = i FFTFCERVE 2 A B ) R R
FTAErs, BRI ATIES] 72%. 2017 SEIT4R, B AR 5 5 gt
dh AT ZOREEBRID AR AT, BRI 41.28%.

[FlEF, 2016 H-—2020 4, ARFEF™ SN BT R 2> FAK BTN R U
FESUSN A EEEE H 235900, A 2016 41 0.66%, F 2017 “E 1) 20.41%, M\ 2018
IR 74.36%F 2019 411 86.79%, 2020 i L HIAE] 91.86%. ALHLF= N .
SR O BN AR IG Ked EE B IR0, (H, SR RS R S (A B
o, HISY TR TAEY B ST B3R R
524 AAIBAR E

M 5.2 AT, 2016 £—2020 4F, & AP BN SRR TGN, 2018
2020 FIGHCH T I IR AR AEM K E S HT . HAFTCHE 4.15 ATA, 2016
F—2020 4 5 FEN IR SN TIRRAED K E =8

—— KLY i XREY) —e— KEEHT

100%
80%
60%
40%
20%

0%

20164 20184 20205

2017
-20% F

-40%

52 WERBAHKER

MIFRN G EERE (WFE5.5) , 2017 4£—2020 4F, 2 KA KN
VN IRBR AR KE T . WA, B REYEEIRAA BN Z, A
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FIFRAN WA AL o
#5.5 WFERFENHE AL
2020 2019 4F 2018 4F 2017 4F 2016 4F
HRAEY 3.16% 2.45% 3.24% 6.97% 16.69%
KRR 10.75% 23.06% 43.25% 49.87% 52.61%
KHFE#H 7.95% 5.51% 7.37% 8.50% 9.14%

5.2.5 NRERNFIAES

2016 4F, REFMMIBE, AN 24 =4 THRE, BURFR
HAELT T 5 2 AR RIS, RIVEAT LI R e o TR ikl & T B A AT
M E RS, SRNGRXTEE B RN . AT MR BT, 0 R e A
BREE, 2 BT A N KIS K. [, AAMTHIFGR B, O 2
P2 e B B R AT, e SR A R A TR . TR R, B AR
SRBRRAE Ny, AHAF] 2016 4R 1RV 5538 /& AN ml e G b 52 B 01 . O R B R B
37.43%, FIETFE 86.95%. MILKIMNE, KESBHIRIS N, AFH
TR E 5 S T IE T

BARAML CE AT IR, R R A, B VEYIRIINA L
Wl EAL G AR TR AT RSS2 e T A BRI AR R A
B, KEIEIARHE = 8, DAMATE R P S BUEN N B PO K o (EAR R 77 e
R 1 B A R R A AR I B R RLAIG, FfE 2016 [5]—2020 4FBFI 1
BAE TR, W, AREFSIMERNE A EE SN, kA E S
R SRS LA
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6 B EMEFIRERAEN
6.1 FEMEREIIE, SEFRAMKRHBIR

HRAEYIME 2016 FE—2020 SEPRIEY K, KimliE 2018 5, JFUA R MUEEH &
AR HPV T, EPISONBE 2 BEN IR B, WO R3 v 1 [F)3Y)
KR T, E 3B S WK P 20 S 1K o R R AR B v B I B U B ) S
8 G — R TR I G

BEAk, BRAEVIER S RS IR T B R H, BRSO 4.7 WL, M
WK ER AT 5 44 %0 /7 o EUAR, R I o 2 HEBOR L AR T4k i a]
Bk, I TR AR, vt BRI Znen e ARV, K ko
fE Y A EIXHEE R EOR

W)W 55 REZ I R B B B K, SN TR AR I B A G DAL 3, AN IR
I oL SN 2 TE 8 Bl BRItZAh, BRI ROZ % AT 15 A R F
& CAEEM, 2003) , AR R B X5 I 1% Rl DU & 2
FIREH AL, XHME AR, R8T, EEA R, R, %)
FUEHA 2GSRI AR, THESR KA .

fJa, HilE A B AGREBGE . AR 3R BRI JE RIS, i BLAl
MRYEE IS BIRDL,  BAR SRR, R G H & RGRECE .
6.2 InsEff & R ER, THIHESRR

HARIE AT R R A ZF AL, £ 5.1 o, B WEYIIHRI
AR AL LA, te2s EAR Al DU R RUEM, (HIX R RN, KK
A, ARTRIM B RE S (KA, 2018) o Bk, B WEVINARYE =8
BARAT IR S 2 " SRR TR oK, Mz R, INsmx it 2% Y 8 2

WEAR BB R AL, WREE R A% 3% AL, H ATIFBOR A IR, &/
LARNVARYE B 515 DO 2 BT 230 BEAT FIWT . BhAh, AR AR 0 [ SR I
TR, XA 55 N BTl IR S g BRIk, B WAEYIRNE; IR
FAALRINT, BT AR TR BAh, BT ShH T SRAMBL S5 #1TH R
UFYRIE, IERALEERLSS AR T 1AL 2 AR 4, B I REEARE S Rz 534t #5000
Sif b A BB 2 H T2 T B A o T T 9 B B w2 AT TR L
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Fr R, KRS, JFARE BT STE, REM SR si a5,
B B AR UR TR R S5 M, DRl ol 75 2258 38 4 B 2, s R 1o,
frab N ERSTEEY (g, 2012) .

FEAH B S mIT71H, 2016 4F—2020 47, B VIR RS9t BRI
AT E R S T S - (R 6D, BRI, X =108 4
XS S AR B B B, NARMA SR U . X9 ARk 55 2%

T ROl 55 E AL B Hr i e S B IS, LS sh A B OR, Rt i )
SRPETGE, XA AT DM SR B IX =08k RS . Hk, PPRATTIE, 5
TR AH OGBS 02 S M SR UL, (EE, DR filiE IR IF AR AN B e
g, W LME R AR AT SE N REAT IR R, DUA R AR E AR . &n
BE GRS TR ASATE R ke N7 TB0KCr, Rk g, 9% Ak
PG DU A B N G AT 22l AR 3] (43S, 2012)

R 6.1 =T B EL

2016 4F 2017 4F 2018 4 2019 4 2020

HET M55 2 (4270 0.50 0.98 1.79 1.83 1.96

HRTHM (1270 0.36 0.78 1.99 3.35 4.37

4 Bl 55 B AL 5 (L) 0.28 0.41 1.04 1.53 1.75
HERE (o 2.02 3.14 7.65 10.96 11.98

=Y 56.46% 69.10% 63.04% 61.27% 67.50%

BRI B RED A FER

BRAh, RIEERIEETR, 2017 4E. 2018 F44 6 9 MR- A0 5 8] 2 4 5 ]
BARE R, i —D i, KOUE CAEYRY S FIA RS WK, 2016 AE4Y
BARBEN 712 N, 2020 FEiZEEA 1905 N (BT 85 F A 2 AR
WO, T R E R . L, B RAEY) NI E S B B, T EAE
ANA B EA, RTHHERE S, FN, @I geiR TH LS, e E AR
RIRRAR L .

6.3 LILWANGH), AREFBE

NE—EHEKELE EOPR R SRR I AL, EE w2 Ar, B
AEL= SO S EE R C M B B IO, 2020 SEAREE = i dsON & E Ik
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ANHIHGIEL 2L 90%, X BARGr—EEKN “ B BT, RE 6N
B RIS TR IE . 2y W] A L EACE T fh R BRIV AR A R K HPV &, %
ERAAERE T RK B34 HRb, IOy 3 EROKIR . A
HARAENE VAL R A A SEBUBCR DL SUE K, (ERIMA A &, (84 F] REIE 3115
FIAEA R . seAh, AR AT R DLRIE, — HA&% HPV S i
FAHR, AFHDL G MBI T . B, B AEYBAN SR, I
SRR it PR AR

A, B EYESE A AR s R (e, RARRIE R T & T R R 1Y
PR b CRARE RIS AR R, AR E B 3. RN, 25T
| R BOR AN /55K, WHEREA T F), 8 A RS, shsh, s8R 3
AR S, IR B WA dh I, HRYETH 2% & MR R SR, AR N
77t LAIRAS B 2 B N IR], A2 55 RS E A AT ML AL A (R, 2 7 i
i, SEBL dh 2 TR R -
6.4 A LB, BATIATZFSH

MHISCO MR, BRI BE AL, EWEER B L7 MR,
FEE TR L, PR . MF s soR A, WA RE IR Al
BRI EELNR R, BRI E T e hmEessss s, Nk, #
AN ZINRATE BN, FR, W EERAA BN, CUERh AT A 2,
IR E E 77 i E WA, IRETmES .

BRI T EBON m R I RAT L, SR BN R 2 BE WS T
H T s T ELE AR S AT i (B S B, AR D AT ) e Sk A
b, BRI RL SRR T, BIEACHEL S ROANE S E A IR, SRR RIR
SRR B, SREACEARUN RS EAE DLORIE, — B3k HPV %
B RGACERL, A F kS LW ERUR Bk B AR I LK SR O
77 iR RE A S B S, AE B B TR T HINRHON, DUKEE B 257 dh
DU AT MY A o
6.5 BEXETMEHNS], =ACHIEIIEES

R ZAT MR R R IR [ SRR I B AE DLIRE S, 40 2016 SR L
R R, R AT\ AL ST A T by, B R AEYEN SRR 27 A
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BORREEMIFRAR . RRFAFI R A, 15 5 R R BRI A BZIT | 565 .
NE N PRI O B W RO R VRSR B IR EE, 1Z0 e e,
S s T RCeR . IS HM™ iR N, SR ARG BE B LG A
REANAT, CAESKRATEAT M A AR, Ut 5 M G oxd 8 m) (A 7 g 7 AR R i
) N A KRS TREHLE] GBMEE, 2019) , FIUGIHRESE KNE, Bije. L
B G o

EEXITTRE N BLAIPA A4, IR S BURAR ML . AR B AR T N S
BEMLAD, DB RO A AR BB R, W w AR ST, ik Hk. FIRF, 5
BEEAE N RSt HR, ENLAR K ES TRE BLA, BN S E BT, RS
NE SR, JFHHTE R I, 2 ORI AR A I, &R 5 AT A
Fr LR, SREEG . S Ah, XTELA RN SUE B HLH EE i B, A AR N
J7 R IHEE AhTE, RIS S, A BRI B, DMELE B RLK
2 bx, BETUE RN o

51



SN R A R S Fe T VUYEPF O AL AR AR B R

THRGILERE
7.1 HRSGEIL

AT A SO B, e B 8RR B DU AP ARy, B A
1A ] 2016 4E—2020 4RI S HAR, BRI WEMRBFRIRE, RIGEDT
L A LA AR S A DU s I 3R e
i35 BFR AR, M KREMEAR L. JHER, RIE CEWE 2016
2020 FILREESRESEAIOIK, ZMIMER, & HERREBCE, i,
WF S SR B R S R, ARBE S B LK, BRSO, eAb, R B
IR e . BN DL EAAAER TR, SR T SOl B, B EMRIE IS
VRS, SEMERIRRIECR, S, NSRRI e,
F, RIS, FAEEEE S, IAFERIN, I HH RS, R,
fit o R BTN, SRTHEHURIN A
7.2 R

BRI 12K Sk fll, A BRI AR 24 B0 RS 1 R Py g
FACEAL, EBORIS R ER I T POl K. 2020 4 12 7, B EMSER
VDA T AREEIN, B T E R A A ELAEE R SRR RO . ok 3
e, IR DS R A ISR S TR, BN S AR S 4 T
B P, (BN AR B R =, 2R B R T AEAE R R, T B0
T, BRI, DLk Kk .

R DK, 925 55 1 7 4 RV FBLT 32 S R 4 . 8
W5 HRHEAE 2020 4F A ETT R BT RS, R B TE 2021 4F 3 B R AN A
G ), AL (VG 7E 2021 4 4R FE A5 opoAT BT AR B, TSRO BT 45 WL 57 1
A 2R R T B3 A4« SRR . SRR ER S A B 12 A RS T A 5
GEIAIR, (EZRMR “f5ERUTR .« “RHIMIR BRI, 20 F s T
DA TR I, HEE T BT B (R TR . HRAE T G4 2021 4R 3
R ITE, 2001 4L RAE, B UEME IO SRR K R E, B
LR KIS . IR TR %, ASCRAE 2021 4F 1910 55 SR GT
PR R, 2 JE K2R P A TR T T 0 K A B TR S, IR
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GREAZ IO R RSG5 LRI 224k, PUSE & B0 5770 Hr b (0 8 A )t

=

Ho
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