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Abstract

In order to respond to the national development strategy, continuously
innovate China's capital market to adapt to domestic and international economic
development, and vigorously support the development of technology-based
innovative enterprises and broaden their financing channels, the Chinese
government announced on November 5, 2018 that it will establish a science and
technology innovation board on the Shanghai Stock Exchange, mainly targeting
those science and technology innovation enterprises in the emerging
development stage with innovative potential. This will greatly promote the
development of China's capital market and help science and technology
innovation enterprises develop. On June 13, 2019, the Science and Technology
Innovation Board (STAR Market) officially opened. According to data from the
Shanghai Stock Exchange, as of the end of 2023, there were a total of 936
companies that chose to submit their listing applications on the STAR Market.
Among them, 574 companies successfully logged into the STAR Market. It is
foreseeable that more science and technology innovation companies, especially
pharmaceutical manufacturing companies, will choose to list on the STAR
Market in the future. However, as of the end of 2023, a total of 102
pharmaceutical manufacturing companies have chosen to submit their
registration applications on the STAR Market, but only 66 companies were able
to pass the IPO review process on the STAR Market and successfully log in. The

success rate of pharmaceutical manufacturing companies in IPOs on the STAR
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Market is not high.

The main content of this article is divided into six parts. The first part is the
introduction, which mainly introduces the research background and significance,
domestic and foreign literature review, research ideas and methods. The second
part is related concepts and theoretical foundations, focusing on the concepts of
audit risk, IPO audit risk, and audit risk prevention. The theoretical foundations
involved in this article are risk oriented audit theory, information asymmetry
theory, and fraud triangle theory. The third part provides a brief review of the
IPO process on the Renhui Biotechnology Science and Technology Innovation
Board, with a focus on the changes in the IPO review process and the
requirements for initial public offerings under the registration system. The fourth
part analyzes the IPO audit risks of Renhui Biotechnology on the Science and
Technology Innovation Board, from two perspectives: significant misstatement
risk and inspection risk. The fifth part takes the analysis of the IPO audit risks of
Renhui Biotechnology in the previous part as the starting point, and proposes
corresponding risk prevention measures for the IPO audit risks of
pharmaceutical manufacturing enterprises on the Science and Technology
Innovation Board. The sixth part is the research conclusion and outlook.

Considering the limited operating time of the Science and Technology
Innovation Board, there is still insufficient academic research on its in-depth
research in China. Currently, research on audit risks of initial public offerings
(IPOs) on the Science and Technology Innovation Board mainly focuses on the

overall industry perspective, while exploration of specific industries appears to
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be insufficient, failing to form refined research for different industries.
Especially in the field of biopharmaceuticals, which occupies a prominent
position on the Science and Technology Innovation Board and has unique
industry characteristics, auditors should always maintain a cautious attitude and
professional skepticism when conducting audit work to improve audit quality,
prevent potential audit risks, ensure that information disclosure of
pharmaceutical manufacturing enterprises in the IPO process can meet investor
expectations, improve the success rate of listing, and promote the stable

development of pharmaceutical manufacturing enterprises.

Keywords: Pharmaceutical manufacturing enterprises; The scientific innovation

board; Ipo audit risk
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R AU AT RERAE IR e i R, B B ANAE & T AR 0 2w HE AR LU 55 BlE T i
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(2) HENEFH B IN2) 20 A TAEH, BRBEMES, AT A LHREEH]
BA——E0 4 S THIT 55 AR B —— R 0 2 5 P i 58— 8 PR RE R, BAR ]
BT B AU AR Y (0] 2 R 1 3

(3) WEVIT A, KRR REAcs B iR A& AF s, &
SUITAT BEREAT VR BEH IR BRI B ], DARA 5E A2 115 B AR BURR L T B3 K A5 R 40 A0

k.
13



NI KA A A 1S AHAR B2 24 il & A1k 1PO T USRI Fe—— LM = A=W 9

(4) G TR E VOB R &R, fildb el & BT, B8R 5 BERb#E 2L
LRI AT . IR S ARGE—PER, HEE A ERMPR.

(5) AV ATHE 20 DN TAE H N TR M A WvEN AR, — B3k, KIT AE—
FANAPCEFEE NIRRT, SEm iRl BAARREEWE 3. 1 fs.

A FE ] Eimey 13 i 1 W 2 i AT L1

= it

A 3.1 BEIHR IPO HIZRE

3. 1. 2 FEAMMEI T B K E T EREZR

2019 SFRMBIAR I A T EMH R AR B, XITR T BRATT N A RS, R
Ja BRI AR AR R R SE T . 22 T EZ T, 2023 42 17 H, 4
TEMH D NSERFT B CUEZRIRD) HORRCAXTIESR BAT BT VAR LR AT 1R 5 5
W, RERRETHRSEENGES O REFA I AR B, B
Lot 2 RS R IE , QIEAEVE N W 55 R BURECHIUE BRAE o St St A 1) 250 )
B G RE) LT EARHE AL TR E PR RN IE, R R S A
n R A TG R Sk, BOmAZ 2 2 oot B BRI
I 55 HEAFR AR 22 o TAE DR OB o, X T 2058 A AR R BV ) 4]
ELLEANER” OB IS, HRUEABFA . [, B b seir
o G Al JUVE AT E EBUE Al B “HORT BT BT RE .

3. 2 - &HYNB

H 1999 £ 1 A 12 HERALEK, AFNIER 2B HIEIT LAl S EYER
MR SRR T &SRR, BIFRE T 118 WL R, b 52 Wi EA FE prigm
TIIBREAA 14 Tirh H QLR XL 1) Z RTSUR, a0 S
Bre HBCH R EINE . Z9RIETEEAR, LRI SR RS, SR R T A ALY
VRS SRIHRES . AFIMKINERIRR, 228 17Xl HARFFHBIN, H
T AT LN, BROR T HAZ O i S E SRR KRR T e, IR b
HENL T — RV R TR 2 IR % ARG T R 6, B3O8 TR

14



NI KA A A 1S AHAR B2 24 il & A1k 1PO T USRI Fe—— LM = A=W 9

KBTI A I RSt AT 2B 2 DL BRI AR RGBS
WA CEIRE T A P ST AR . A B RO [ P9 DRI AT S T T ) S 1) 245
Yoo bR ARERS PR G T R /BT 98 9697 T R AR 29 CLEE NIRRT EBr BL - ¥ 2
RRE HIE R B 3. AN, S AEWE = ROUSFRR SR, B0 T IR T 7 2 Fi
WMEARS T, R T IR S. FIR, A FEAERRI K H BT 5 2 2 AR
RIRZEVEIUH , HESIH R AT .

3.3 RIE&THMEZ o+ 4

QIAZF 1983 4 12 AR IIIMFES T CRERTE A1, AR E Rt
ANEANIZ SIS Bz —, MERBEE RIS A A H e b7 ol 5 T SRS R [ 5K
PRI e T, AR N d AT R A T v S, A8 A BE TS5 P
T \BRZ B o ARG F M2 VI B 2 A AT 1 (2022 SR JE 2 THIM 55 BT & 6E 71 1A o
7)) e, REEFFZPIEAH BRI, RENTFEZIHATE S =, EirHs 2
Bt B R ERHT — A EAT A

FENV S PR DT, AR S5 PrAa [ iR 2 P R a2, IRST RS B 1 A B B
H B B 2w R Ak, KBS e s [EA Al DL A4 ZROK T [ A M Ah B 45 B A | 4%
BB LT REEE R, RPeBLAaRF EHAR, UA=AREAAF =R
Il o FEARHE LT 28 =] BT I D5, R AR 55 BT B A e IR B B ORI B i Y ()
A7, DAL A R B B R —

3. 4 &£ YRR 1P0 [HfE

KA Bz, HBRETHFEmT, B 2020 4 2 H 14 BR8N HE
PAK, EHEFWATT, &) 7 =% e . EOm e 1 26 i@, =
RORTER R BRI . BRI OB Wi . ARNAES A F ML 5%
SHE R, BB IR — a7 17 AN, RIS, BT
SA5 BAEBCRMIA I ENE, FIC A aE s 2t T s, JHES T =%
M BRI . G420 1P0 JkRE, A= S A MIa AT R IRl REAIE i 23 1] ) B
[F&E T, T 2021 4F 10 A 12 Hy@E & abiEit. B EirdfRaE 3.2 for.

15



NI KA A A 1S FHEUAR = 25 11 3& Al 1PO 8 T R B Fe—— LU= 2BV Bl

[ 2020 46 2 A 14 H | tupam
¢ N\
[Zozofﬁw 10 ——
|
[2020@7% 31 — | emmswm
v .
2020 4E 8 A 14 H NI ARE | LA RBE 7Y iy
[ ) | GEAHARED
%ﬁﬁmlﬂ
l ) &b
[ 2021 4 10 H 12 H N

A 3.2 &AM HiE TP0 TR

16



NI KA A A 1S AHAR B2 24 il & A1k 1PO T USRI Fe—— LM = A=W 9

4. LRI 1PO B+ KK 27
4. 1 W E R BRI E R RS -1

4. 1. 1 AMERFR B R I B KRR

S EMBEAE AR BRI AR, T TNk, fliE5HE.
UEAER, 1988 T B A AR LD . P g5 A T 5 DL R RSO K (o
AERTE, FRE A2 USRI BRI F Sk, TR I ko B I R R R 2
T A FARAN 5 S8 . 08 Geit BRHE R, 2020 458 A BREE 2547 ML 038 2 AUA 2 1 1%
NHJ 12988 10364, BEARA P KE, W2y mm s b 45 7 S 8K 10009 14, ik
P 25385y MIBTRR T 2979 4K A0, JREARSK, fEBEE IR SIS
BRI G (RIS TV 0 DA B R AR By DR A S IR 28 T, Tilih 31 2023 4R, X —47kim
FURCH B 2 — N RT T ARE 1) 20333 A3 eI ¥ m . SRt , 2020 3 H B 2517
WA REE 14480 4270, Hrp A2y il sy 8466 1470, hitiim. it 2023 4
TR B2 25 T 3 MUK & 20063 1270, SRTT, A7l Py St 77 7E — e Pk ik -

B, REREAEDHIZAARBEAL, HRZIER, SESFER, Tk
B T HAAT MY B Sk BB iy b= i F B I SR 5, S Bt A i 2447 L )
iR EAS, THSHaR.

Hk, REATIAIAREBERD LA, ARG Al i £k s SR 45 BE L8 07 il 25 0
By ARt ] b, T SR AR R U AR IS o A2 AR FEAR A 38 4+ SR M R 4 27
b, JHRTEZ SRR & MR AR T, BT HE AT, W5l T —
RAARY AR Forfr,  [R] IR 3 28 A MV B ANAF AN B2 %0F 5 4 33k Rl 388 1 15 245 1) 3 A b (R B 2 5
Gr, IRALAG AP 245 U T S RS A AN

B 5, AERHIAR BT I A PR A W)l R TR B K S B T R BN 2 AN
Vo 2G0T TR BRI BE G 3CRE, EAEE ™ AR . R IBA R R SR 7 L T SE ik
£ VAR B PR B A . B T B BT SCERIER N, A AR Ak IEAE 2R g 1) €]
WA SRR, WERBENFEGEG N, X AR R R T e AT TR I R 45 R

17



NI KA A A 1S AHAR B2 24 il & A1k 1PO T USRI Fe—— LM = A=W 9
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1 ERGRETN 111. 5209 95. 3842 17%
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AIRERZM VAL A TPO fke A EWHIG B B 15 &, DA H e B A% 4 e H B
TRER, IR & e X BT R A

FEUEI 2 B H AR T, ST BT R A S B 2 THC SR BT IR AT, 46
A VA TAERR: B, RTOIARIHNZEEHE, C2EMIFR™ S IITREER A
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Lo EZER R, HEAMREEIK

R VIRHA BR 2 =B T 008 R 1 N 5 ™ W) —— SN J R 2 A
A, Bt EITH - shii A28, Loy TR R R IR TT R ST . VRN A ml R 32
dh, THAERFERGE =4F(R], B 2017 4R % 2019 450H], FRILH MK ASL, SRR
MBI 2 PR EFAE AL RT, A7) AL T 2 7o dh R IR R B B, 8 o H At e
i RE S o PR Dkt T T T i PR SR A B IR T AR T 4 G o
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BH & i H S i H | i b
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688321. SH WA 95. 24 96. 27 95. 82
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137y B2 SERREMUS R & O, DAL et i S8 RS, I — SR ER IR VA B Rr S
ZE R AT E

ZREPTA, A AEE SO ™ BRI A Z IR B 7 b, T2 dh B
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TR BN B AR BT L, XA TR bR I B sl I 22, B RUR IR, R4
REAS, M BRI T BORKIEE), ERMGE K, X MU k5
FRRENTEZE, WO s S B FE R AR I B B SR A A LU AR . BE E AR
VI BRE S, DRI T, W R BRI RE .

R 4.4 CLEYMREERBETRIR

T H 2019 2018 2017
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mah b 0. 42 0.18 0. 46
B 1] o g 0. 35 0.11 0.23

GEORERIE: A- S YR 1

R S IHEAR IS, TR, YRR I St i B2 IE RE 77 B f5
5, HATST MR AL T RGO RIS B Ak, £ RE T2 B B R f AN n]
SRR R, IOy — BEGIREIAL, TTRES IR B e BE M RN E & . thdt, RNk
AR RE S MBS AL, W, # T N EPAT B THES I, RO RBRREE
TR L IR S

4. 2 I\5E B IR B BB IR KU 734

4.2. 1 WA B THRE

ik 2278 R ST AR 2 — BN, BT BE i L i 4
P, EE BRI PR R . R TR A F], PR SO SE I
Bl VPG R A B B R R . di T Hd R, WG AR 0 S, B
YF2 R & TPO A 7] AT REIE I ALY SRR S 08 2, AT BHRIBR Y TPO B A% A i,
HOE ML 5 XU FAERA U B0 BB . A= 2 AW TEE RN A L A77E DR KUK

B, AZS R P AR R o RS B AT EE AR T, 2016 FE 2 2019
TR, TR EER A AT R B m BARE . £E 2017 4F & 2019 4 IA],  [E 245k
WHERAR —ERHEERES, HMAuRF. SR, X R — s b Bk
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2T R e A 2T BE A SRR 3 B R KU, o AT AR 2 P ML S5 3SR AL, B SRR
AP EEAL, T REN 2 F AL ST AT, B0 SR N, XA F R
B2 5 e JIHE ST AL B o

Hk, AP AEIBSR BT SRS BE 1R T 55 3 R AR 5| T, AT RE 2 RIS K 7 A
FERZ 5 N7 FORZIZIRTTENION, IXFT A TEEEIN R 7 WAL AR T AN SE 1

K45 LEEYRIBRE/HERR (BAL: )

2019 2018 2017
i H B SPsY={ig=al & d U E W L) S HAER)
AT A 2370. 48 41. 68% 888. 64 32.52% 449. 17 31. 88%
AL B 996. 66 17.52% 671.35 24. 57% 248. 79 17. 66%
BT TLRZ ™ 4800. 83 84. 41% 2289. 66 83. 80% 1072. 66 76. 14%

GORPRIE: A= YR B B

4.2. 2 HE R H R

EMEZATIWE T EE T, IR ERA WK, EnfE-—B
BRSZTE fo A, A2 B SR 1 SR TR 2SR, [ Py B 24 ok i 228 SRS R A 1 3k
WA, o AR T T RIR S, X AT BN A ERUT AN, 2 55 T
BB, SRl R A, A P REREA 55 DU B AT R A 2 i
TV S AT M A PR 5 4 BRI 4 65 2 P ECSeEA S BRPE A 8 %, A6 282 AT L S 1Y)
B A AR B R A s R T, B B AR B B A A AR SR A i) AL
IRAGE M E N B E SR I , By HE TPO B B CTE R B 4R bR, B
TR

R 4.6 CEYHERMBOLER AL TiT)

T H 2017 2018 2019
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