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Abstract

Abstract

In recent years, the domestic in vitro diagnosis industry has been booming,
facing a good market development opportunity, more and more enterprises began
to enter the industry, resulting in increasingly fierce competition in the industry.
More and more enterprises begin to try to introduce strategic investors, with the
help of strategic investors to expand production scale, expand sales channels, help
enterprises to get rid of operational difficulties, and expand the market space. As a
leading enterprise in the biochemical diagnosis subsector in the field of in vitro
diagnosis, Jiugiang Biological has introduced Sinopharm Investment as a strategic
investor and implemented a number of M&A activities to achieve synergistic
effect and promote long-term sustainable development of the enterprise. Therefore,
the analysis of the economic effect of Jiugiang Biotechnology Co., LTD after the
introduction of state-owned strategic investors through map review can provide a
useful reference for the introduction of strategic investors in other domestic
enterprises.

In this paper, combining the theory of strategic alliance and synergy theory,
and USES the case analysis and comparative research, further demonstrates the
Jiugiang Biotechnology Co., LTD and process of introducing strategic investors,
and make use of financial indicators and non-financial indicators analysis, EVA
model in a variety of ways for enterprises after introducing strategic investors
state-owned economic consequences. Finally, it is concluded that although the
introduction of strategic investors can not help the enterprise achieve good results
in terms of profitability and operating ability, it greatly improves the growth ability
and EVA value of the nine top biological, and the development potential of the
company has been significantly increased. In addition, after the introduction of the
strategic investor Sinophelics, the product system of Jiugiang Biotechnology Co.,
LTD has been improved, the marketing network has been further expanded, and

the brand awareness of the enterprise has also increased. Combined with the case
1
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analysis results, this paper finally draws the relevant enlightenment, in order to

provide new ideas for the introduction of strategic investors in other domestic

enterprises of the same type.

Key Words: strategic investors, economic consequences, BSBE,

pharmaceutical industry
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TR RLE AT, g5 KA A E TR T JLsRAEYI ] LUk B AR R
FHM AT AL, (Han R 5 L TR A 5, araes KK m fLos
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ERAHNAEEN, SEUUREY NI RAIREL . IRV B
A7 PRI 5 AT ISR B3 (1 B

3.3.2 EMAEBINITI =S

PRHMZ W T G USE AN T 5K, RIRCE 17 Mk Al B2 SO R g
%% %m%mﬁ%mfa AL, EERBERA T .

, AN N R ECE R T PRSI &S . 2015 RS
mmmw%ﬂA7ﬁ¢l%% SWIHI TS RAT T 2 R, 2R [ A A
Zi A 600 5K, 2018 4F, X —HE CLAIAH 1 1000 5K, A LA H,
T IS IR 3 P I T A B T R, PRI T R g AT
(I 3 e AR

W, GRE SR RN T T IR K . TR A
JIZAY . BEEAEY . KRR EWIEYR A B A AR SME W R
i) Ei AT, HAE =5 2020 4F B . SRR £ S A it A
SMEWT A TSR BT, DUBEE AT I LB R K e . X Stk 5 4
WHRAEF=RE S50 RUBTAER], XS JUBRAEN T S MR T BEEE S

BRUGZ Ak, PARRSF IR R — A5 254 (HHEFRH0 WTER 25 H1E AT =l
G RTINS . HHI FE 8 2 T i i R i) &, 48R0 & 5e 9 1Ak
R AT R N IS 5 A, R T R T R ) B U
FEPNE TSI E AR bR, 25 IA /R PG EOR B I — A, 323 TR A 5
IR Z A o HHUEROR, RTIHE R . RN & R
B RBGE S F M S AR, Tl RsE g F T DOk B2, X
W A FRHAT VT, &G RINRRINT 5 E. BARTHEP IR T

N N
HHI =) (X,/X)*=>_S} (AR 3-1)
i=1 i=1

b, X BRI B Xi R | LRI Si=Xi/ X R i
AT A # s n Rz N b SR B AR S0 T AL o
ATV S B 557 2 A R Y 3K

HHI_A I BA A 7 BN SR BT ST i . Hod, Xi
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S BAN AT EEN SN, X 2% a1 b AT b i) 3B WO, (Xi/X)ED
NZAF TG B A BT A FEAS A F] B EN NS A7 BN EAE
05 B
HHI_B T 117 3 4 A0 (1 1 B0 2 e ik oA 2 W) i A 38 A 2 P K T A A 247
1. Hor, X 2R AF A ENGENIKITANME, X Z21xan hEim g
ERGE K TITANME,  (X/X) B A R AT T 8. (BT & B 1K T
EEE = AR P FE B AT o BTN RN A F T
BRGS AT ST N BT BB S T EUE BT R
HHI_C i AN 2 wE 5 70 AT\ i 3 i B AT vH 3. Horh, X 2 A
AT, X OEA A BT EAT IR a B, (X/X) R A JAT LT 540
Wl RUNATME A BRE R 8 J (R 58 7= 5 AT\ BE P2 A v B BB 1T 07 200
HHI_D FIF AN A TV E MR ARHAT L T 35 0 B AT v 5. FHodr, X2 A
ANFRVENON, X 2 1ZA T FTB AT EE I, (X/X)REAZA F
PN 8. BEAAT L A 2w B BN S5 A7 B SN LUAE T T
.
ASCRI A BB A KA F BTHE D7 20 2012 423 2021 R TR 2
GV AT B P EE HHE AR BOHATIEE, IR RS Rt R .
0.04
0.035
0.03
0.025
0.02 ""‘——5—5\\\\‘\\___,///____—-
0.015 *—-~—--\\\—————”———-‘

0.01
2012 2013 2014 2015 2016 2017 2018 | 2019 @ 2020 | 2021

e HHI(A)| 0.025 0.026 0.027 | 0.031 0.03 0.028 0.03 | 0.035 0.036 0.034
e HHI(B) 0.02 0.02 0.019 0.018 0.017 0.015 0.015 0.016 0.017 0.016

HHI(C) 0.02 0.02 0.02 0.019 0.018 0.018 0.018 0.018 0.018 0.017
= HHI(D) 0.023 0.025 0.024 | 0.023 0.021 0.019 0.019 | 0.023 0.023 0.022

3-4 2012 £E-2021 £ EZH)E N HAT $53
B ks MRHE AR E R
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it FERT ORI, FREE ARG HH FE R R R s A, B
SRAE 2017 4F J 2018 “FAH FT Filg, {HAE 2019 46 X R I, AT B
. KERH NN R HEAT W AR SME W T, AT A
M 5 U A AR = T a0 S 0 SR EN I 58 50 T AR R
BT, BB AT SR ORI RS, 5 LR AR e e AR
BH¥Eswg. IV SE S @R ME, 72 R FREGE e | &
g e BINSEIT BN R, AR AR B A, BOR. IRIESE
TITHRISCRE, $eAH T84 77, R JURAEY BT Wb 56 5+ 1A 30T B

3.3.3 SIS KB R R EYEIMTR

£ 2019 SEJUSRAEMSR 1 2 W R I =5 H b, RVJLE 2 "IEAR SN2 W,
JCHGR A Wil Uk i) e S r,  JFEE— PRI i E A A R £
BRI b3t — 2D s AL TR BB RE T . AMLSRAEYNIESEH T8 T 5K
A Je B b T S ) B BRI IR 107 3 5E 8 L s AR MR AR A2 4
R R, HEREA R SO RIMZ W 2 B E AN R . W RURBIULIRAE
Pt 7 B PE N e bk, Ik Bid i il IR W ) 05 2Bl Al AR
ARV dh AR R 583 o BNV I Re B R M B e sCfy, (OB HA 54,
JUSRAEND I B8 4 T SR TCVES 2 A2, BT LA SN SO 458 5% 3 AT AL i 5%
EHEENci ol | 0 2) 5 S I G S B S D prirc 2

JUSRAE D HEAT B Rk B T2 2T e P A BEAG . 55—, JUSRZEMD AL 454
FERS 73, N3 3-3 Flos, $5 et s (R B 2R 9 B AR A KIA 155 18 ELA9I 0 13.35%,
RIBZR XS T 23 m) (PR AR B o 2R S NATE UL 56 345 PR s 150 58 3
RIS, WY e 2 B A KA 8 AR 1) 5 i A BRI ZR PR i 58, AN
TIBAEYN AR 557, JUsBAEYI ISR E A E R R ER. It
B NIEBL B E AR T2 3 B IR ok, A 251G
BB B 5 R R DR AR R A SR R D . 2020 SR 32T %
s, A EZ ST EEN T, s ss s mE, oAy
T B TR B A A RENS IR AT H AR 2 A AL (H U AT i e B H AR N

==
1]

D ORRIT 2019 4 SUBAEY /A 7 4R I S5
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el 7 bR, FTRESEA AT Lom AV SEIUN H bR Al 38 ARV 90

a U B, NURAEMTEIINEARLIBOVHER, RN AR T
HA B A s NS 5, A B 3 W LS AR S S s s B L
JEE Al o B 28 LB R 1 I 2 5 RN B 0B 2 ] [ 24 B Dl 5 BT
Ho

SNSRI AT LAY+ KRR

m X7
LS ek
LAY
LI
‘ m FEHE

= ZHOUXIAOYAN
m (SRR
w ERRR
n hEIESSRA T
w ORIk

VORI JUBRAM 2019 4 BT AR SRk %E
3-5 SIANBIRETABEMB+ARE

3.4 MSBEWSI NI T ERIEIE

Lo F 2019 4 12 H 9 HAE (ALt /LB EMEARBG A IRA RS
HE R AR AR AR R T AT RAT A RRERRA AT, ARk
ANFFRAT AT 100,357,588 i, [ 2445 0% 40l ik I 4 1) 75 AT A
RAE A UCRAT R F i ERREAT G, ERAEA T RATE, EliA R SR
A7y 602,145,531 iz, MIF AN, 2B G 100,357,588 I, A
A 16.67%.

B 2020 7F 6 F] 30 H, JusAEWal TR AR R a3k 3-2 o
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*® 3-2 WEEWSINEHRERERIRNEH

INEHRE)GE FIANEHRE
BRAP R RECEE s FEREcE Rt 4
] 24 4% Bt 8721 14.81% 1
XAy 6701 11.38% 2 6701 13.35% 1
Yz 6090 10.34% 3 6090 12.14% 2
AN 5039 8.56% 4 5039 10.04% 3
Kl 3876 6.58% 5 3876 7.72% 4

FORKUR: LR 2019 4F L1112 I 253026

EAHRE S HRREATFRAT N LT AR S5 ERFE AR 5% E
R IR AR RIAE 5y, BIRRORIRAL 5y . 2R BAE A SRR, AF
S EM A R BESEARNSS, Bk, AXRAEATFRATIE, FLTES
Al R A S AERT Z B =AM A, BAREEITHAETEASEH, 6
T 5 A F] G F ML T S AR R D, X AR AT BE B R g T DA
Fo

2019 4 8 H 22 H, JusgAMkAT 1 & T E QI =R 55 77 H A 3 m 1t
A, MEINEAGEE G METOES T, FoRXU7 LR s
FEIMNIE AV EARTE KGR AT (RLU R &R EHED”D , AR AFRE Mg
G R A S W SE 2, TR AR — BT MR s Wi, DR,
WA 3 3 2B ) R 55 By L5 AR ) SE BB A i A = o A BD T E 2R B A T
I SCRE, JURRAEYIN T 18 AR WO T R S B S . 36— 1K 23% 11
BGS T 2020 4 9 H 15 H58L, [F4FE, 55 K 42.55% ) AGE 39 H
30 HFEm, FHRLRAEFLECETM, EHAEDEX B A ERF 2
P

2021 4E 2 H 10 H, JusgEY). B 258558 5 i G S MR A B 2 7]
CRUN R RR e ) BPIREAT 1 =7 HEZR AR il . FEZE ST SR, <
Wi IE Ty, X HERYMOE RS, SRS LAY ST T e
PEEAER RN, @ BRI AN, DR AR ™ 5 B A K
J&, Iy RIFVMEIRN, ARG S 2 AR, SEILRUT ).
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4. NIREWTIN BB E ML e R

bR RO BE 10 BE 08 BT s RE A lb 51 NS B, WUl A
PME R A IR, R AR SC S 5 i R RN R e, ) AN 55 190 [R] 20
T3 W ) 8BRS PRI (R RO, = A5 T o 2 IV 55 Wb ) 2802 5 T 3 R I W 55
FEARAT EVA B IA U SR SN SRS BB A R AT R e BE e R 4
T3y D[R RO 7 1] = ZE = b &5 s TS, Aiolk i 3 D7 T 834 JL 58
A GRS BB TR B2 BT e AR, R R A T S A A B B
AN B AR Bt ik 51 NS B8 3 A bt Ja R .

4.1 BT WMHERNEFIERTH

SAGRAM (20200 I (20200 TEAML G N RIS 53 457 5 R
W28 7T VEN 53X, A ST Tl AL T BRI BE 7T 2 6iRE T BigRe IR
JERET) 4 DNITIH M LA I NEH 1R B R INA T R N TR RN R
ANIUIRAED GIN B AR B R W SR AR 3y, A SC G NBE 2 & AT I E
BEATRE 0BG o LR, JLBRAEWIR) 7 it A2 AR R AR AR A2 W K AR A2 W T T
R FEMEFNFRIEwAYAFES, =FAE R s 7 e AR
AR PARAE, AR S AR TE KT S LR A YA Y, BRI A SR B
X3 v AR N U AE P R [ EUASORT B o 30 v AR P IR ORUASE I X v T LR
W, T SRR SR A T SR A R A, AN S 32 A I 55 B FR 4R AR
IR R A FIAE 2017 FF 3 2021 0] I SR B

4.1.1 BFIgEN DR

Al 38 i LA B AT AN €1 3& 1 7KCF AT UE T 2 A RE T R Bk R, A
ABE TGy, B Akl DLAIE B @ BRI 2d . ASHR 2> AR LR
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V5| NEZ5Es i % 4 5 5 | St b, [FE R BGE v A4 B = 25 & AT M
VEFRRR, AT SIS R FH F XA I . sy, BETE
WO L 78 b 55 R 7K P T R 48 BE S LR AR ) 51 N RO 452 95 38 S AT 9
LG, PRI R F I FE Br a2 BN, FIEDI RN . 55 =867, X LR
AN R EE $E 3 S B AR e AR AT R R R G, IR R AT RR RR
5 DGR % .

(1) Gkttt

F+ 4-1 WIS 20172021 EUg N 8. AT

et/ 2017 2018 2019 2020 2021
ENZLON 69427.74 77417.82 84086.17 84811.85 159938.44
Eilad - 11.51% 8.61% 0.86% 88.58%

B KU : choice iR e

20198 H 22 H LSRN A AT 5 B 256G SO AR M HT A1) C ARG R
THAERBRBEGE (BOVEISHR T E) , XLk b DIARE g & E 1
% 19%. 2020 4F 7 HEZIERBONURAENR KRR, SR EH NS 5T
AL 2021 48 A 3 H, HZK B CRAA 1 30%EH 0 3245 LA .

T AR A [ P A R AR B2 W AR B sh AL g A S R . R
P2 B DA SN PR s B AT U IR 55— 1R B AR R 2 s B R Al SE AR
F B A g A G T A DA L R AR, e R
T IERIZI, BRss T3k 2 W AR . 2019 48 ) S 55K 55 7 WOWi
WA R I AR R 2020 SRR 2021 SEIE H ARV REE 5 BAMK T 1.43
176 24478, EHAMET 3.43 1470, SE£br b 2020 S HTAEDSZIUE IR
4.73 1¢.76, #ANE 1.54 /470, 2021 4F 176 H, EHTEVENN A5 R
2.95127C 1254276, Hr, EHAEDRIBN S BT AR Ousey) 4
UL A 36.5%, HIFEHRIEAKT D &R LEEE,

H 5 4-1 AT50, 2021 FEAE S| NEZE ARSI R 5, EHEER
R R, JEEEDIERIRIEAEY, BN YIS 15.99 1470, itk 4
E 2017 4E 5 2020 FEEMVURN ) 50.66%, B W T8 R THAE A &
R AU ANER 1 RGBS S 1 31 24 O SRS 4 B, LR L i AR R A
SR MR, JUsR A NIZ RGN R B, 133 1Y) Rt .
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%+ 42 ALBE 2017~2021 B F;EF0E FIZR

TRin/EE 2017 2018 2019 2020 2021
EOANE o) 32362.32  34727.67  37775.35  15304.53  53587.33
Cil=a - 7.31% 8.78% -59.49% 250.14%
SV 72.04 68.71 68.77 61.49 72.07
Cil=a - -4.62% 0.09% -10.59% 17.21%

Bl KUi: choice HHR R

BT B3R 42 BB X JURRAE ) T N SRS w0078 LR AR
FATEAT ST AT 401, 2017 4E 3 2020 4EJUIRAWIR 38 LS5 FiE 2018 4E A
EEH K 7.31%. 2019 4F ET) 8.78%, AT & _ETHIEEEH /N, 2020 4EA2H
P21 S BV R [R] B R B T 59.49%.

EDVANE SR NI R R T e g AL Wi mEZ RA, FEER N
] 5 1) 2 ORI 5 4 0 SR FH 4 v SR ) DA i 0 7 il 5% 9t P A A 4 il ke o
WA LA R AT IS TR I H AR . AT IR A AT TR B E BB RR
WSEBUCR SR BT, TRAR T BT, SR SME IR AT L B HIE R s,
ERHEIE T, BANAR—EZARIR. SURAEDNER RN 2017 F 1
72.04%— % N k3] 2020 E 1) 61.49% . 1EH7 6l 125 15 A1 B R /KPR BEXE T 5
T, 2020 4F, JusmAEYIRENANEFE L TR T 60%.

FEGI NS H 5535 5 1) 2021 B AE R IA 5.36 147G, R Wl 5 FHE
MR K e i 1) 2019 AR 1.42 £, BRI KF FRGE ey, o
KIRBEBR 70 b B i B AE 5T N B 250 i 42 553, 75 B L s oW i g A
Yyats R B G I LAA, SO 1) J R AE T T 24 XA [ 3 S SCHE T
FIHFEBIEM G — AR /1, Iomes & e g, et . Mingk
PRSP 2 B 23R R A T RISk, I 2 T B
X o= SR TR R S5 T4, M SEBldt— B9 ik . RN, Dnasar & 56
53R R AR iE, R T 75 SR AR SR R AR RT3 24 1
B, EYISEARMBERAS), (RN SERA R Kk, HORIE
SEINT R T 3 S RE AR E A RE T ARIERIRAR I RA T, AR
RIE B RN, b D sORAE R, 58 2 RO 5577 ok, 8 40 %
BE BRI FEARHE CHREE i WS S0 B, FRARBA S T+ 8 25 F)
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T 7K

(2) HElAxTE

45.00
40.00

m LAY
G A
m ATV E

2017
39.34
20.73
13.05

2018
38.84
17.98
8.42

2019
39.44
17.55
8.14

35.00
30.00
25.00
20.00
15.00
10.00

5.00

0.00

2020

14.35

22.18
7.56

4-12017~2021 SENEESRFIE B8R %
HARKIE: [E 2R

UM 5w AEY . AT E R B g A 4-1 BroR,  Hl AT AE
2017 G2 2021 4 [8] L3R AE R T E 55 0 T30 50 A DLR AR ST AT
(35 58 77 A ol R AR R UL T IS, T LR A MIAE BTN E A BT
2020 E 2 R, HIRFIR— BEARFFE 40% A A MEKCT, T 51N g 1505 5 F
St 1 IFMTESN S, RN I T R S, IR Tl ON RS £ B IR T
J& T XA AL JG, SLEAEY) 2020 AR ERIR T, (2R UL
2 B 25 035 BT JUsm I M i MV a T AR — e R R 2R T LR AR 2
AR, GG LRI I S5 4 R A B s WL R 3R 4-3:

%+ 4-3 W% 20172021 BRgEHEH R ER

2021
29.36
25118
19.58

Bin/FEE 2017 2018 2019 2020 2021
AT G S 19.06% 18.33% 16.60% 4.46% 12.05%
B 39.34% 38.84% 39.44% 14.35% 29.36%
B R 2 F =R 23.48% 23.25% 22.97% 38.60% 36.86%
k& %% F (3 8) 5365.63 6103.71 7031.55 7905.55 12700.83
it A 2 H IR b 13.76% 15.20% 12.43% 60.66%
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B 38 4-3 AT, JUSRARH 2021 AR BT A SRR IE 4B IR R 1
2019 FAHEL T FE T 27.41%. $HEFAIZR TEE 1 25.56%, B2 & & A g
JBOEFIRE AN 78 2020 SEENVRNERIREZ BTSSR, LT
CEO AR P bR NI, EERDE 2021 4 fUBRAEMIRIAY 6 2 N 2019 4F
i) 0.97 /2 7C#TKF] 3.34 127G, M TSI HT A ANEE & N 5 Lot Bk DRI
BOBURN NS 3G AE, SO & I E 9% R A L Bk T 60.47%, 41 9%
H BRI R LU FIE K2 28.96%: F34MA T IRFFRIZ 0w g ), LA
2021 FEAERF R SIS N EBE, MR B HIT S 1.27 1478, A& 2019 EHE N
T 1.8 . WIIE B K, RNE SO SS, 5 2019 SEARLL, dHEE
FIZFFET 25.57%.

UEAN LT AR 51N RIS 5 B 2 DLSE [R) 3G K 1) 77 sU5E B, 33 2020 4R 5%
KA T 10.94 27T, FFAE LRI AR AR L 2019 ARG T 14.53 27T
2020 SEB ARG EL 2019 FEHEIN T 73.7%: 2021 4E 10 W12 548 H 32 8T
HEVEARTERAEBRA T /DB AR 30% I BEAL, 513K H R 8t & 10 nl #E
e A RMEMLL, B 30% M58, MIREAAT (BRAEND
69925 170 J5 M AR AL &k EE 2019 SEATHARIG N 1 47.82%, PRIy 44 M i 39 K i FEAIG
TR AR S G A B, A R 53 7 W R R 2021 4E EE 2019 4F R % T 27.41%,
UG S EAE 2020 F B2 45 N2, JUBRAEDISRIZRACT nf L ARG H, (H
bE& JLBRA DAY « BB TS B SO RIS S BRI F e 51 N R 5% Bt
R AE AR KB A T

4.1.2 BRENDH

AV B B X 5155 A2 BE 0T LB IS B2 e 7045 B Bk, 587 7 fit
OB ER L B LR ML BTRE ST 1 AR, RIS G B R
N FE DI ER KB I o« AR LR 51N B 2 s £ 5 8 Jm i
DURE AT BEATONFIRS B, (R e A v AR e B 24 A AT ML R 5 RE F S (E FE b
Xt FUSRAEM 51 N T 26 Bl 15 B 3 i (B2 T RE 0 B AT B AL R LE
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