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Abstract

With the deepening reform of China's medical and health system, the
concentration of the pharmaceutical distribution industry is increasing,
and the competition among pharmaceutical distribution enterprises is
intensifying, which makes the problems of long payback period of
accounts receivable and difficulty of capital turnover that already exist in
such enterprises more and more serious. The securitization of accounts
receivable, as a new financing method, can turn the enterprise's accounts
receivable into bank deposits, which may become a "cure" for the
"chronic problems" of pharmaceutical distribution enterprises. It is of
great significance for pharmaceutical circulation enterprises to use
accounts receivable securitization for financing to solve the real
problems.

The article uses a case study method to investigate the effect of
securitization of accounts receivable on the financing of Nanjing
Pharmaceutical Co., Ltd., the first domestic A-share listed pharmaceutical
distribution company. First, the relevant literature and theories are
reviewed to prepare for the case study. Secondly, it introduces the basic
situation of the company, analyzes the motivation of securitization of

accounts receivable in the light of the internal and external environment
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of the company, and introduces the basic situation and the transaction
structure of issuing products. Again, the article analyzes its financing
effects through relevant data, mainly focusing on four aspects: financing
cost, financing risk, market performance and financial performance, and
finds that accounts receivable securitization financing can reduce
financing cost, reduce financial risk, improve stock price, enhance
corporate profitability and improve corporate operating capacity.
However, it performs poorly in improving the solvency of enterprises,
while there are potential risks in the underlying assets and transaction
structure. Then, after an in-depth analysis, it is found that it is due to the
existence of problems such as small issue size, and optimization measures
such as the storage shelf issue mode should be adopted are proposed.
Finally, based on the above analysis and evaluation, corresponding
conclusions are drawn and prospects for future related research are
provided.

The study shows that the securitization of accounts receivable of
Nanjing Pharmaceutical Co., Ltd. has a favorable impact on the financing
cost, financing risk, market performance and financial performance of the
enterprise, and the operational details in the design and implementation of
the scheme are of reference value to enterprises in the same industry. At
the same time, there are problems in its design and implementation

process such as small issue size, which need further optimization
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measurcs.

Keywords: Accounts receivable securitization; Financing effect;

Financing risk; Nanjing Pharmaceutical Co., Ltd.
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il ai % . Z O PR H AT ARG, @id SPSS EIE AT, 45 26 THH
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2019-12-16  T=-7 0.00563269 0.00928074 0.00545691
2019-12-17  T=-6 0.01274263 0.01839080 0.01259742
2019-12-18  T=-5 -0.00177904 0.00225734 -0.00198669
2019-12-19  T=-4 0.00000696 0.02252252 -0.00019301
2019-12-20  T=-3 -0.00401980 -0.01541850 -0.00423709
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