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Abstract

The current development of traditional Chinese medicine ushered in
a historic opportunity. The party and the government attach great
importance to the work of traditional Chinese medicine. The report of the
19 th National Congress of the Communist Party of China clearly stated
that ' we must adhere to the equal emphasis on Chinese and Western
medicine, inherit and develop the cause of traditional Chinese medicine ',
and incorporate the development of traditional Chinese medicine into the
" healthy China ' strategy. However, at the same time, in recent years,
China 's pharmaceutical manufacturing industry has been affected by a
series of external environment and related policies, such as the renewal of
medical insurance catalogue, the negotiation of national drug prices, and
so on. Therefore, having enough excellent profitability has become an
important guarantee for the survival of enterprises.

This paper takes Tongrentang as the research object, aiming at
improving the profitability of enterprises, evaluates the profitability of
Tongrentang and puts forward relevant countermeasures for its existing
problems. First of all, this paper briefly introduces Tongrentang and its
industry background. Secondly, this paper has a deeper understanding of

the enterprise situation through a brief analysis of the three major reports
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of Tongrentang in the past five years. Thirdly, this paper constructs a
profitability evaluation index system, and uses factor analysis and
comparative analysis to conduct vertical comparative analysis and
evaluation of Tongrentang 's profitability, and obtains the ranking of
Tongrentang 's profitability in 60 enterprises in the same industry. It 1s
found that Tongrentang has many deficiencies in improving profitability,
such as the decline of core product competitiveness, blind diversification,
and high sales costs. Finally, it puts forward some countermeasures and
suggestions, such as increasing R&D expenditure, improving product
competitiveness, finding out the direction of diversification and

optimizing marketing strategy.

Keywords: Tong Ren Tang; Factor analysis; Profitability
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s =Bk -0.013 0. 859 1.161  -0.126 0.079 0. 373

=4  -0.018 0.991 0. 885 0.007  -0.001 0. 372
BRAEY -0.006 1.421  -0.462 -0.156 0. 005 0.291
K& mH 0.562 0.41 . 055 0.287  —0.252 0. 285

0
fHIREZ  —0.028 0.411 0.959  —0.047 0. 058 0.23
)b 4 -0. 01 0. 094 1.604 -0.195 0. 032 0. 226
nUE -0.042 0. 684 0. 394 0. 02 0. 007 0. 22
~HHAZ -0.043 0. 694 0.288 -0.052  —0.039 0. 199
Judidilzg -0.123 1.886 -1.382 -0.638  -0.25 0. 192
WHTEEZS  -0.054  0.854 —0.073 —0.036 —-0.043  0.189
X 2. -0. 03 0. 039 1.056 -0.018 0. 045 0. 147
AR 0.236  —0.082 0.126 1.039  -0.159 0. 138
mAEZ 0,033 0. 001 0.992 -0.175 0. 003 0.112
Rzl -0.061 0.612 -0.171 -0.064 —0.075  0.106
N -0.015  -0.518 1.798  -0.304 0. 043 0. 085
WHZGI -0.032  —0.266 1.162 -0.146 -0.006  0.068
BZ%ER  -0.059 0. 204 0. 153 0.139  -0.063 0. 063
W -0.081 0.771 -0.809  0.029 —0.085  0.061
MEREEHR  -0.072 0.411 -0.33  -0.113  -0.053 0. 027
g2k -0.063 0.717 -0.804 -0.341 -0.066 0. 025
JbKEEZ -0.018  -0.698 1.758  —0.409 0. 026 0.023
A4 -0.03  -0.684 1.563 -0.113  0.035  0.021
eRHIZE -0.124 1.207 -1.494 -0.443 -0.223  0.019
[ 25 IAR -0.06 -0.103  0.292  0.159 -0.044  0.005
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FHEEEZS  -0.067  0.138  -0.057  -0.01 -0.057 0. 003
ZR B e 2 -0.05 -0.092  0.416 -0.263 —0.053  —0.008
TEUHEAE ) -0.054 -0.137  0.336 -0.135 —-0.065 —0.023
g R -0.051 -0.182  0.503 —0.371  0.007 -0.024
JLE -0.059 -0.249  0.381 -0.025 -0.047 -0.036

=Rz -0.081  0.584 -0.959 -0.321 -0.082 -0.036
25 -0.066  —0.182 0.14 -0.111 -0.055  —0.062
K. -0.022 —0.664 1.4 -0.991  0.009 -0.068
KAL) -0.108  0.645 -1.475 —0.128 —-0.136  —0.087
KRR -0.064 —0.531 0.25 0.433 -0.045  -0.091
Fiti ) -0.088  0.075 -0.658 -0.031 -0.098  -0.107
HpRHE  -0.085  -0.313  -0.336  0.189 -0.096  -0.145
FIR 2 -0.075 -0.443  -0.01 -0.225 -0.053  -0.161
&2 -0.078 -0.398 -0.169 -0.073 -0.075 -0.161
25 -0.077  -0.535  -0.06 —0.239  -0.08 —0.196
EEEZNG -0.098 -0.138 -0.877  -0.05 -0.11  -0.197
ZRAbHIZ -0.123  -0.666 —0.789 1.427 -0.137  -0.212
HrAE 24 -0.104 -0.181 -1.016 -0.065  —0.11 -0. 23
TR AZ P, -0.108 -0.177 -1.121 -0.049 -0.136  —0.245
g2\l -0.112  -1.269  0.807 -0.144  0.003  -0.264

Bl -0.109  -0.414 -1.058  0.063 —-0.137  —0.289
W2 -0.11 -0.492 -1.007  0.062 —-0.122  —0.302
] -0.086 -1.264  0.204 —0.078 0.06  —0.327
[ 4= -0.11 -0.227 -1.252 —0.728 —0.141  —0.332
HSREIEY -0. 65 0.134 -1.581 —-0.184 0.6  —0.341

WeeRE -0.118  -0.543  -1.262 -0.154 -0.146  —0.372
FENHIZE -0.093  -1.409  0.026  0.005 -0.115 —0.398
IIEZNEEY| -0.106 -0.551 -1.698  0.158 —0.136  —0.403
T 3 -0.126  -0.82 -1.251  0.021 —0.153 -0. 43
A& -0.131 -0.862 -1.454 -0.026 -0.176  -0.476
KT A e -0.037 -0.432 -1.014 -2.672 —0.183  —0.492
TIER A -0.124  -0.93 -1.598 -0.113 -0.147 -0.516
HCH -0.146  -1.205 -1.6 -0.103 -0.186  —0.596
M2 -0.19 -2.455  -1.54  -0.16 -0.184  -0.929
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£5.2 TVHNETFESHL
M F1HE% P2 F3 4% FaHE%  FoHEZ  FHE4

A 8 1 19 4 19 1
(R ilE) 3 5 8 6 14 2
s = Bk 6 7 37 2 3
M =4 10 6 12 16 17 4
BRAED 4 3 37 43 13 5
K =R 1 18 27 5 60 6
T i 125 24 12 16 11 24 7
B2 5 22 3 47 8 8
HUBT 51 18 12 16 15 11 9
=AY 19 11 21 27 20 10
JUHL ) 24 52 2 52 57 59 11
WL 24 23 23 32 23 21 12
R 2. 13 24 34 19 5 13
AR 2 26 26 2 53 14
A 16 25 10 45 15 15
Ja i 2k 27 14 34 28 33 16
T2 7 44 1 51 6 17
a2l 15 37 6 41 18 18
L2 25 19 24 10 30 19
LI A 37 9 41 13 37 20
I B4 ] 32 17 35 35 25 21
TR 2l 28 10 40 53 32 22
JEREEZ 9 52 2 55 23
Wi ES 14 51 4 34 24
AR 24 54 4 55 56 58 25
ESEZBRAN 26 28 20 8 22 26
FEPEZ 31 20 30 18 29 27
RGNS 20 27 15 50 26 28
TAEED) 22 29 18 39 31 29
A 21 33 14 54 12 30
JLZH 24 36 17 20 24 31
=R 36 15 43 52 36 32
HEIE 2 30 34 25 33 28 33
K. 11 35 5 59 10 34
KA LY 45 13 54 38 46 35
IRFREED) 29 45 22 3 23 36
Bty 7 A2 4) 40 23 38 22 39 37
HErRHL 38 36 7 36 38 38
FIEL 33 42 29 48 27 39
&2 35 39 33 30 34 40
A2 34 46 31 49 49 41
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gx5.2 ITUEHNEFESHES
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EEIEzN4 42 30 42 26 41 42
RALHI 2 53 50 39 1 47 43
Bty 43 32 46 29 40 44
ViS4 46 31 48 25 44 45
BEAW 50 58 13 40 16 46
Bl 47 40 47 11 48 47
tEahEZsN 4 48 43 44 12 43 48
] 39 57 23 21 3 49
A4 5 49 49 50 58 35 50
HEEY 60 21 57 46 1 51
R 51 47 51 42 50 52
5 L 24 41 59 28 17 42 53
UEINESE Y] 44 48 60 9 45 54
Y T 56 53 49 14 52 55
B Rl 57 54 53 21 54 56
KT R 17 54 53 21 54 57
TRy 55 55 58 36 51 58
oA 58 56 59 32 57 59
i 59 60 56 44 56 60

RS e T e R FEAR 2/, #4650 A, Rk g T4
o5, ERIEE-0.332, M AR 0.578, WEZIAIRIZIARE K. Hitt
WVE Y, RS AR BRI, FRINETLE S, R, 7
SeNF AR ARy, A7 22 A AR ARG, X5 — AR AT ISR . R A
Fl “GEBAGENHNT” FHHELZ 49, B 2-0.11, A REEAREFHIK
W&, XEWE A AL EFEEAC, 27 %0 s IBOvRZ, HAr
g s s FATEAE F2 “BAREAGE N T _ERHEA FIRER 49, B2
-0.227, EATWWET &M T, HAr R mk, KU AR 5 e EERA
o fEF3 “BEEAIRE AT, FEACEHES A 50, 1590 42-0.728, fEMk
W JE T BURKIKHE, XEWREZA AN “ 57 A7 I ABAR, &2 TE 41
AR LR DU 72 F4 “RAE RN 17 K80, RIS /2-0.141,
BEHEAAAE T DT HEA R GTR AR, IX MR R S AE “ BRASE 2 T AN 2
FOAH R 2 S B O A S e AT b e BN TR B T IR
BN+ —, REEHTIHRRAGER M. £ F5 “iL
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R o, RS 35 7, £590-0.141, BARE RSP T HEA
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5.2 FH—ERFIgE NN E RS

i 22 O M RE 0 IR HEAT VR4S 0 458 5 R A TR E IR
S i, SCERBUFA S &R REIAAAE MRS . Nt@Ed & 1 R
2017-2021 4 v 57 1 18] (¥ 5 JE W 554 757 DAL B A g 025 AL YA 5 R 0, T
KA (R ) BRI BE A AE S8 [, 32T ORI X 2 il R L H B iR
AT 73 it ies

5.2.1 MR ME . Bl FEm=E T

H b SR R 1 R S A R R D VPN AR R AR 45 R mT B, [ F1 (&
EERAEEHFET) HEL 49, HBCN-0.11, FEATIF C AL TR MM F1 55
(3 BB R R M M SN . (R, AREER 3 F1 390 bk 2 A A S R gl
JSE A R 3 ) 8 M S WON I AT AR AT, SR AT BEARFE 1) 1]

P2, “AbARIE, AR XAmER CHAGE. B 1997
FRMCE B2 G, HEIR 6.27 /4 T0HE A 2021 24 146 1470, FH3861R
219 14%; FAE N2 BRI 1.02 et £ a4 1) 12.27 ¢oc, FEEHK
YN 10.92%. MG T5 AT, H 2003 £ EHTES, Bl 2.14 140 &
80.22 1270, FHEEWKELN 22.3%; [FINFF)E W H 6047.81 J50HE 2 24.31
120, FEGHMEKRAN2278%. B MM TR, B ELELE2NES
AR R IR MR T R AU Y ZE LR A s iR 8 E 11 H 14 B4,
[ 5 R TTE N 661.05 1475, FAFRERETH{E N 1583.83 1270, LUKIHE, A
PR R T ER R R 2.4 52 2. MAVIE+R4E, FAREDL S Kk
R BAKE, 1£2010-2018 45, [FAZ5 K E WO BARE PUEFEIG K, H
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CA&EPHEBCYE TEMGES . XMEAERYHE, 20192020 4, Hil. &
FNEROR R, ELH 2021 4, FEACEA AR, HEHER EFNE S
EEIE K 14%. 19%. {HM 2022 4F ERENGTRE, FM-EVREIAL, Hik
FENIRSE . 2022 4 F4E, sSEBUEIR 75.07 1276, [RIELAIEK 2.01%; 1#F3E 7.43
275, R 19.12%. BRE 2019 FRBIER FHRIEDEAHEE, [R5
FE R T HE, B R R 20% DL R 3EE A, A L SO B = .
FERESRAT 4 JE R S BRI B IeVE Bk i b 2 w1, RS AL B B IR
(b E e, R PR BB S AR E G K, H T4 KR 0 B B AR I R A AN L
R I A, 2021 4, AREURET LA EESMAZE A E RS, F
CARFORY RIS RG] ANk 25, &EESR. 2021 4F,
XA K RN S B R A E BT 411278, FIEEHEK 15.41%, J
FIC AR T 28% B ST L. 2022 4F BR4E, AT HA RAI CZE 43 R4
[FC AR BEE O R FA KIS R 753 R 51 K & BUE SR WA 24.60
1270, MHEERBEK 9.94%, BENE M~ MG, HERGKmE
SRR T EA R S 7. e, 2 E A AU, fE 2002-2011 X
FEER—EARFRE 350 JTTHIEAY, (HAE 2012 SRS HIEETH 2 560 76, FEM IR
I —2, KF] T 60%. KR 7 EZEH] 2019 4, [FASE 2 E A RO A E
B FRRIR T A 780 JC, TKIE R — A E] 1 40%. [ FE 2021 SR, A4
BE T FRA T2 B AR s Ay, O BT R 860 JT, AN L
Bk T 10% 0K « B AN IRA TR E A&, KIFZ2HEA R R, &
FERG] FACAEHO R RS KGR 5055 V5 R 10 o i 5 3 B 50 N
P& . 7F 2018-2021 1X =42 8], HHEERIE 2018 Fik2THE, 4 2897.63 Jifi. 1M
F 2021 FER, FHEHAEZRT 2640.87 Jif. [FIFERILH T REEEHMIEA 7Sk
R SEEA R E M, H 2017 FEIFEEE] 2021 4, A& H 2018.38
Gk % 1864.63 . HR, [RMZE M FKF= 5 R AR 2 25 RN A %
T 25 25 B 5, 5 0 -0 1) o AELAE Sy o 2 858 5 ) 3 42 P R BBAHT 214 FF) A8 A
ZEAZ, HReUrs iy SR ARG AN “ B R 4GB R AR T, W
A TIT AL U 1) 24 BT BT i 7 A 0 R AR AT I AR 5 3 = 3 (R 0 R % U 3o 43 XU A 7K
Ao FrLL, 76/ SR E I T s e i, “HEZ TS ERNFRLT
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R AL, BTk KR EOR LR 57 fhEE 2, BB R A
AT,

5.2.2 Z LTS BRR

£ F2 5 F3 N7 AB0HaH, FCERIURSIREE, 2508 49 5 50
%o TERREX B IEHEA SR B, L FAS A e s BT R RIEE TR . i
2021 A4 A [R5 R BE 0 PEA A AR A5 00 5 L R B i N T A A ), fHL
SKbr b, FAZEARA LRI 46 - R IR 238, AL HCR EASTIARES N
Bo PO EIRESS 2l AR E AR, R 2 o fbiiE s, Hh+a
e AL B RIS, 2 e R DURIG S 2%

N T HEINAE, AT A FAE 2001 SEFUTHRIFE & 2 iediisiig, ARzt
REMRE, HBANAERTHE0], EE2ARLEIIANR 1%, HZuit
SR 22 R A 22— IR A A ORI o« 3 R 50K 20 AE B X2 s TR Al 4, Befi
IRBRFHAE T AT B B dh R EEIAINEE, I REVS I8V 2 A . (B2 JRTT BT A2
BOB 12 e BT SRR, K2k e et gy TR,
AR A E S AR E BT Ry, 5 2 Ja Y BN Gl . 2 4
A5 TR A 24 O =307 At AR A T 8 PP A 52, A KT ) v i A e ot s o
BIARIILE . 2015 4, FAZELERKBEERIEN 7R UoeT L, S5
ZE. EREHRIT VAN, Bl Rm, HE B0, #&igh
BEZE . MEEREHAMTHEH. 2017 4, FEMCEXFXRER T RES TS
ARREJER B Ay, PR REEZERAE S AT, (H e T HoR A T B, BRI A
FAW IR RA BEIRAS M ZE T 518 TS 218, REAWEAT T2,
2019 £, IEXGWMHESOXEEAE, FUCEEE IR, B —OOimERL 55 AR 1
B, (EILRUE JIWITE TR, B CRIREERE” . JFITR TR Z BN,
MG =R PUORE R WEERA AT, AERPEK L. HRREGHA
A, BRNERZ —ADRFEPIRE . AF DI 300 277 L2, L1
W IERGEF R TN Z 0, T 4RES FHSGE 1 iiMEA= L, SeAE ik NI A IE
AT S IR 5, A E SR A AL RGN iHE, 2k bl 55 BAHR
& KRS AL 18, R TUEIF B eST, TSRS, RUnH
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Fr A ATy A I RS HERE DT 5 o R B AR I R e 7 ORITIE H IR A
W UL EC R 5 2 AU il ERES IR IE T T I S S5 9
RIS .

SEbr b, AR RS T R R, AR 20 SRR B mEEEIS S 1 679 4,
T 85 22 ) DR A b AR it R IR o5 388 4 #T A wh ) 70% LA B {EAE
WANEFR, FAE QR R, R IR R X B 1 3RICRIEZ b,
HBA M AR ORI R fho EONEERR, XL “QUF 7 7 ot R4
B TTRRIEAS 1] LR AN, {ELIA A B A ) Joi ()5 21 &y S T 1 S st
FRIAE B L BGE G . B LT A BEES 5 Eh F BUEH 228 S IR IH OB, 2
[FZ 5 2 oA E B i b —TE D AR HE R

5. 2. 3tHERRIS

[R5 1) F4 RF CeARbilae I ) HERTEFTA R F-HE4 o AT Ab b ik i
1K, N5 58 44, BRI T KR, A2 HZRIE F4 RF T S U BeR, 18
K713 43 R 1) 7 S R S DR bk R A o ) i 0 0 25 11 3 LR R 1 3
B85 B F AR AR A

MR8 2021 SEAEAR AR S50, [R5 2021 4EHI44 & 9% FIA ] T 27.48 147C,
FIT 2020 4E (1) 24.73 A2 XHEIN T 11.12%. 1B BT ANl ] A K /A
YRR S A E], BRI A R R A — AN B TR, BT DT R
1 — AN LB R 32 1 5 2 o B I ON R LG A8, 385 okt B9 R % Al 2 ]
Gi— AR, AT HE S 2 I B R IR, ikl [l A& 1 AT R
S, FECEAE T S EALRN LA R T 18.82%. H H HTEURF
WEE M FAT I B b, =M AR S B LB 11.59%, A7 &
BB 9.93%, THETZ B E W, h 22.08%, Hzll 5L R S E
WL 5330 7.42% 5 9.97% . HASUEFTE B Aol 2 &5 2o E 00, st
i, FEMC BRI KA &R & E T arsl), BT P E S s
JIR NG HVF 2 AR T R A ESCERE 430 K1 254 Bop A0 ik
PEEETRATH, AR 2020 FASHE O L REARIERE T RE, 2021 F R XA E R
Bk 2021 4 BT 24 GEBREE 2588000 4165 9 FH SVA 2882.68 1270, ~FI44H
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B 8711070, [FIELHEK 8.88%. [FA= 5 AN & A&7 IV T35 84 65 o FH I =%
Ak, BB T 5B E A AT E B 10%.

EAH T R BN AR RERE A AV 1 T2 RAE W e (1 0 R A B4R T, 3R A3
B A AR S R, TS ™ i BE R S8 5 /) o (H LALIRAS ROBRA N ™ il i
SRR A 52 RT3 RS R ek 1 T, B2 G BRSSP S N BT
R ITCEEEA WD o I H T A # 2 52 BT B IR 1A PR S R, B
REMFEERANZEHRH G, AT R R 8R%E . W R E AL
B R BN G E S B B GRS I Bk 208 o X T R AT LI S B B
REEM N RYE, KA —FIFF.
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6.1 MM AXH., BAFREFS

—FKP AN A BRI T L, BT E WA SRR 0TS
1o Wetn, FAPBEAE 2R — s ek, DR L2 R — kLB A oo A
a2 A T RS A T 2 E 07 K 58 4 e 3 5 G it R B U2 AR 22 L ize . H T,
TR (0 AR B L 7 3% IR AR AERD 0 73 W DA R =A% SR — RN E XL R )T
T LA 2 1 S R AR B HBR A K A, R PSR R, 43 il 2= e
DIFIVE N AT 35 NSO R E R AR Ty, WA R 2% A, R
FIABRAKI, ula A R ORY, 0 E AL BB L
FNAHAL B (R0 AL DA B F s B = AR RN X o 24 R A AR BLAR
B T AR B T T B AUZE I R — A7, (B E S H . SR A%
BLITIRAN I SN AT, FTUMRARR A g FRE PR T a T LS 2 hif.
DR T 77 7E 35 B OR %5 PR IS 202 AT LA FF 1, R R 5 AR ANTE 2 /M4 5
Hmh L4t 5. e F xRk, M. xS ma b
NI F R, SR KX ARG i R 5E A SRR, AR
150 XK. £A B MRS, — KA MSMEULAE. Hdd o iExk,
A5 (R0 5 5 ) FEANRE 8 2 LA HAE WA M A A R B 22 T IIR

TR, FEET HBERBAAN RSB S5e 4 1 TR MR K
H, REHLEREIEER, 2021 FEF PR SHRAILL) 3.2 1278, L EEF
RN 23.92%, HENRN BN 2.19% . B IX — BRSO B AL, (H
AALRATRE — TAT L ERERE A HN . 2021 4, fEIGEAH RN G 1T
62.03 1,70, AH L LA RAIE K 19.13%, BF RN ST BRI LU A 23.95% .
M ENVRON I LB EE 5 2R 2RI R 52 2 W
EE, AT RMZAL, E 5 IR AT R BN TR B A I 20 . MR A
AERE, 2021 FEACEFRN GEE N S10 N, HAFRLSABLEA 2.68%,
Forpi & PL BN GVEE N 86 N, (AR G NE L 16.86% . T TE Hifi <
25 2021 FHERN GBEDN 5478, AR ANBULLEI Y 22.4%, it UL L

51



PN 2 1 e DATe BT HF 0T N EAS SRR G I A

N REEH 3005 N, RN B NEEEH N 54.86%. PIEXTEL, Famgias
L3 B%
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A BELL T 22 75 B AL AR SR (A I ] 7] v RE R A

6.2 IREZ TR

A B AR LB STRTRE SO N i 5 DL N, ESh#HT 2R s, XAk
Foe MR . SR, R EBER R, “EsR thEEIEE ST,
FEFR FE O S LR AR O8R5 4 B XA S SRR I A A TR ¥ 2
OB, RS M ETIE ) A — K, B2 w] R PR SRR D s 3R TR Y
et AL, TR SAE R R LA R 5 — S (), 5 UL T R 2
VE o B ST AL A RS U 7 AR R ATUEE 2 AVE SR BUE DR, BE 2
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PRI L T3, SR B — Rt A2 2R H O AT 2EA B AR X%
OPEH TR AR H o A K 58 S0k T prd b i, R TEVA SR HI . =R
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