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Abstract

Abstract

With the continuous development of economy and society, various types of new energy
are emerging endlessly, the competition in the new energy industry is also increasingly fierce,
and profitability has become one of the main indicators to measure the competitiveness of the
new energy industry. In the course of decades of development, increasing domestic energy
consumption demand, the profitability of new energy enterprises continues to improve,
however, there are still many problems with the profitability of new energy enterprises, needs
further improvement.

This article takes M Company, which is the first company in China to break the
technological monopoly of aluminum plastic film abraoad, as the research object. Firstly, it
discusses the background and significance of the topic selection, Summarize and sort out a
series of theories and methods involved, and reviewed the research status of profitability at
home and abroad. Then it introduces the relevant theoretical basis of corporate profitability.
Then it analyzes the current situation of the photovoltaic industry and the industry profile of
M Company. Subsequently, a brief analysis of various data of M Company in the past five
years was conducted, using the DuPont analysis method to conduct a longitudinal analysis of
M Company's profitability. Then conduct a horizontal analysis with the average value of the
photovoltaic industry and the profitability of the five leading enterprises in the photovoltaic
industry, in order to objectively evaluate the profitability of M Company. At the same time, it
analyzes the development factors that restrict the profitability of M Company from four
aspects: rising prices of raw materials, slow asset turnover speed, unreasonable capital
structure, intensified market competition. therefore, in order to improve the profitability of the
enterprise, it is proposed to reduce production costs, timely adjust production and marketing
policies, and improve product capacity; Improve the relevant system of enterprise inventory
and strengthen market research; Suggestions on effectively integrating assets and improving

asset turnover, inventory turnover, and accounts receivable turnover.
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TR 2020 45 M AFERMIAR BT, SEE A BURIER N, W REAR A K,
FIr DL B = IS s 26 KR B
Q)BT IR i 2R
U ZE A ] DAFRAE A I AR R 43, B R AR AE — e N &8 TR
R4 AR o DA ST 5004 5 77 PR 4 B
R PR S T A U 1 IR B =0 B 1 R Rl T8 7 e 2R < B B TR B
RKA2M AFET IR (%)

2017 2018 4 2019 4F 2020 4F 2021 4F

HR PRI s R 8.55 17.77 17.64 15.07 8.99
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— MAE T IN AR 8.55 1777 17.64 15.07 8.99

Kl 4.3 M 2 ) 4 55 7 i ol 24T 4%

I 4.2 FRATAT LS MIHLE 2017 452021 4 (8] 14 B 7= IR 28 24 KR 0 i A
107.84%. -0.73%- -14.57%-. -40.35%, F#5 7L FM 2019 4% 2021 FF3EF T [,
Y M Aal TR B AR DR, BAPROLS AL EEAE RN, 2021 5T
PR R TR, R BRUIZA L E IRATERAT R 5 S I .

(3)EH%E

EBHF AR BR G EN N Z B FrgBA], L2 e NI ENL A
[RIZEE, e R )T S A

IR AR BRIE=FFE/ E WA X100%, ERE=EVEN-EDV
Ao

K A3IM AFEBHE (%)
2017 4 2018 4 2019 4 2020 4 2021 4E
FBHFE 21.55 20.96 24.46 20.32 17.38
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— MAEERE 2155 20.96 24.46 20.32 17.38
K] 4.4 M A aE]BFRYTL

M EREARE, M AF 2017-2021 FF BRI ZWREES, KR TEE AR
NFE, VYR IZ IR AR EUE I KR B N-2.74% 16.70%- -16.93%. -14.47%. REIX—
TRELAE 2019 AP B, (HAZAE 2020 SFEIHIL T R FE, Mk FRE, A NEE
PN RE T IELENRTS . M A & BRI 2 AR 1 B R A2 A F BT AT W SE 30, A R i fr
MW EA R A BT, AR BB b A BBk .

(4) 12 BE= R
BT AR SRR BT AR 3 o R AL —E I T N SRAS AR 0 55 P 1
WL

ARSI AN BB R =BT/ B 38 2 A< 100%
K 44M AFELEBTRIE (%)

2017 4 2018 4F 2019 4 2020 2021 4

S AR R 7.47 12.35 12.13 8.72 7.38
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REFIRIME . 7.47 12.35 12.13 8.72 7.38

Bl 4.5 M A ) 8 B P i T 2%

M EZEIE T LR, M AT 2017-2021 FE LR PRI R % TR R FE, Bk
SiREhias, WEKERDHN 65.33%. -1.78%. -28.11%. -15.37%. iZiEFR 2018 F£4
P KAh, M 2019 4FRE 2 2021 AFIEL: =4F TR, BAARE VBN HK TS . M
AT B RN T U A R B R S aS A, AFESRFIRE SRR, ARAEE
KT B

42 ETHIBAWES M 2R HATE R GE S E LB
A HOREIY ol 58 [ R 24 W) QSR LU A 44, e — il I LT L AT i) <

MR B PR B IR s O L, DL I S5 TR AR LU R (A LI SO0 26, 2 R
BAEAT T, FEMNARAEE ISR 2655 L AARE SR ik sE .

- PAFREERENE
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| RmEEERESE

= W R J
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ERAINE e St L I ESISEATNIE LEE S TS T R

25



M 2 =] ERIRE T o0 b B AR TH SR ik 7E

AL AN Z M Aa], HBHEFEEFEET M AF] 2017 F—2021 FEHFEHR. HE
i M K A 55 o M B A B AL RS, HARSEAL M R Gt i
PR R R . FHEIRARIR . BT RER . BRI U £ B R ARAT

42.1 BEFWREREZSBOH

TEZE =X M A ] 2017 45-2021 4 B35 58 P~ U i 2830 AT 7 T, X — /N5 R
MR B, WHEANFEZN G TG R iR, A BAsthl & fabs——
Irfs BRAFR B A T BARRE SRR IR & .

TR FE S BT R RIRA TR I R PR B Z ) =N IRBI R R, BV R SR
JAREFR DL MRS R T DA M A w5 B IS s FE AT = R gt ol o i i
W FARB I = A BAR R 22 BRI 5e. IBRILE R RE T I IG, S BE 7 A 3. ot
HB R, BT RALG 5 RN @ =R R i, &=
SR PN B R AR RIS, R E R RS S PR AR AT IE — i, AR S £l
BAIEE IR =

PN RIAME H IER BAIEE LB E M A H] 2017 4£-2021 85 - 1L m 2,
W R RN

R 4.5 FFS o R

FH I HT 2017 4 2018 4 2019 4 2020 4 2021 4
HiE eI ai % (ROE) 8.55% 17.77% 17.64% 15.07% 8.99%
537 K 5 IR 25 43 M
MR R (ROA) 5.28% 9.77% 10.28% 7.55% 6.60%
B 1 6.26% 10.21% 11.09% 11.48% 9.53%
SR AR 0.84 0.96 0.93 0.66 0.69
e A 1.62 1.82 1.72 1.42 1.36

WYL 4.5 i, 2021 G5 577U o5 RAEY B8 R R FAL T F IR, oAk iE
2021 SEEAREIFIRE ST N B 4R RAS A I AR H 25 DR 20 1 8 7 WAL 3R 1) R M
J&,

TP WS A 2R =4 B 1 ) 6 S T 7 ) B 2o TR 4K

2021 4F: 9.53%x0.69x1.36=8.99%

2020 FF: 11.48%x%0.66x1.42=15.07%

1 AN 3 R AR 5=8.99%-15.07%=-6.08%

I EIRTFERTEL, M An] 2020 R BT E RN 15.07%, 2021 SR T IR
N 8.99%, 5 2020 FAHLL 2021 15 577w A EAK. AR R FRAT R B2 2021
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AR RIZRLE 2020 FFEFEAC 1.95%. 2 N OREAAE 2021 AFEHE Sy LAl , @ {5 A
WAL, SR H g m N 2= 34T B AR w9

2020 R FAIEEER 11.48%%0.66%1.42=15.07%D

BB FIER 9.53%%0.66x1.42=8.93%2)

BAC BB R 11.48%%0.69x1.42=11.25%3)

BACKL 25 e 11.48%%0.66%x1.36=10.30%@

2021 RS EE VPRI R el 0 T P R IR R . @-1D=8.93% — 15.07%=-6.14%,
TR R SR IG IO I B U e I s (9-@)=11.25%—8.93%=2.32%, 2L
B0 B PR R R O @-B)=10.30%-8.93%=1.37%, =N &KL EHI AN
-6.14%+2.32%+1.37%=-2.45%.

MR LG B, B RIR BT 1.95% (9.53%-11.48%) , fiHHE Iz %
BRAK T 6.14%; REF2RFEREKT 0.03 (0.69-0.66) , MIMAEES P~ s R 7
2.32%; BLERIRBFFL T 0.06 (1.36-1.42) , MG F=IEE FIEIN T 1.37%. KX
AN FN U S ZR RS AR FE I UMAN,  n] DAAR B4 BT PR T 6.08%

R LR RIS AR, FIADESR B, RATAT AT EAS H 2017 4F-2021 448 - AE4Y
B RIR BT R AR RS TR B 1 B3 77 A28 2R R B2 R

4.6 SARPRATE BT W AR R 1 L

WH/FE 2021 FE1E 2020 & 2020 FEH 2019 £ 2019 E45 2018 & 2018 FEH; 2017 4F
B R R AR E)
-6.14% 0.72% 1.61% 5.34%
S RE
SLBEPE J  R A
] 2.32% -5.77% -0.49% -4.15%
AN i
I 2 R D5
1.37% 2.06% -0.42% -0.17%
i A
T8 P IR A R AR
" -6.08% -2.57% -0.13% 9.22%
sy

ML 4.6 FTLLE H, X 28 F)39 537 02l 2 A A B K A0 5 1R, X —FR e
EJLVERAR K, RIERAFME T MR, &g . Fit, ZERE
ANV EIEARE S, B B E A B RN . FTLAMGZARPR AN e R 3R T, —J7 1
SRR WO, 53— 5 I AT ARARAS 9, AT B2 e i A 8 B b 2, A
W AR ST BT 7B, AR M Ak &R RE 77 H9 LA RO 7 — A KB
ot b G, RATECEMEERFRE, SRR, RRRE=AT7H, R M
DAV I, X M A R AR S A AR R R BAR IR R
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BEGENE, 2 —miERNTRGFIEKZ D, ERERA AL E RIS
FRNEEIRE ). ZI8hs EEIRAE—ERT RN, D EEEm AR, LEriESE
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— N (070 Rl (25E)
K 4.8 FEURNFIERE AR Ak a3
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Fras, ERNELE 2017 4£-2021 S —EHOREF EFHER, £ 2019 4£-2021 45, #HIEZ IR
JEAR. SR, M 2017 43 2021 4, FHERASEYERE ETKIH L, REE 2020
L, BHEWRANHIL T R, HX AR AR R AR AR,
5 M AR R BN EEAR Fk g, S RNE A R AR KA ? R, FRATR
oA b AR — DT . A E R Z 2R RN, &EERZMEEIR
A~ BERA. KBRS FrUAIRATGI NS &5 R R0 = Mabs, BARWF:

B A0 R e = ) B B B RN

B AR R =B A B IR

FSCAS B M 22 =0 ) S 2 R A 2%

MR 4E R A AT LB A M A ] 2017 SR 5 2021 545 815 R R &M o6
fatbr, &l 4.9 fos:

90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
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B 20174 20184 20194 20204 20214

e BB V5 ] 2R 6.26% 10.21% 11.09% 11.48% 9.53%
— PR 8.09% 11.37% 12.72% 13.12% 10.99%
B R A 78.45% 79.04% 75.54% 79.68% 82.62%
BAFAFIER  7.15% 12.10% 13.53% 13.40% 10.94%

e S TG TR e S R HEBAR A 3% FH A 2

Bl 4.9 B4 3R ZA IR bR AL a3

RYEE 4.9 FHEHEFTLUE H, M A &GS R ZRIERIEE 2017 422 2021 FiX
TAEEAR 5% ETHE TR, BEF R 2017 4 6.26%Z4F F T2 2020 4F 11.48%
B FEE 2021 4 9.53%. 7F 2017-2021 4, #4EFNER SHEEFRRM L, BI0iE %
AAARE, M 2017 FEH 8.09%iF4E ETFE 2020 4F 13.12%F K FZE 2021 £ 10.99%, i
BREAE 1 R FAE — e R FE S22 i s, 4R %) PRI B4 2 R S T B )
SO . B EE AR 2017 1 78.45% B NUK R F 2021 -1 82.62%, FHTEIX LA
Al RS A — T0 BB B WO IT 75 22 3 H IR AR Y R AR Ao s A 8 T R 22 0
2017 £E1F) 7.15%Z 4 _ETFE 2019 41 13.53%, FHIZE FFEE 2021 4F 10.94%, 54
R AR A A —

PRI M A FILE 2017 4:-2021 SFERER G, 502 FAH S 45 4845, X
FRAS TR FHIEAT 7 08, XS S ma i 5 v R e i) R R R AT T b e
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4T M »E] A S H B
AL ALTT
Fabr/FAn 2017 4 2018 4 2019 4 2020 4 2021 4
ERASYON 5.946 8.668 9.457 9.186 12.891
ERIASYS %N 5.459 7.676 8.187 8.302 11.792
FEMSS A 4.665 6.851 7.144 7.320 10.651
gl 0.149 0.178 0.250 0.301 0.323
4 2 0.274 0.257 0.343 0.201 0.281
I 2% %% 0.114 0.028 0.017 0.045 -0.028
FT1RF 2% 0.101 0.152 0.150 0.152 0.146
% 0.372 0.885 1.049 1.055 1.228

MM AFMFRER P RBTUE H: BREERH. WS RHMFAER SRS, H
fhdebrty & BT, Heb, EE A, FES A, S M. @R RiR4E
TR, 2019 ££-2020 4 EAKIEEE LS, 2021 R RRE R 8, 1£2020 4, 2
FHENN RRE T, {HREAE 2016 A1 2017 45, 8w (R FE 9% FH 202 54 42 B4R 1 48
45 B FHAE 2021 FFEEZR I T UE

: =
Z/ |

0 _—
20174F 20184F 20194F 20204F 20214F
)
=S4 (O NI = JSYWN FEE SR EHTEH

— A ——ME N — RN —

4.10 FA TR AR AR S
5 FREIRMAL G, AT LIS EHE R, 2017 4£-2021 4 M AR FER S F 2T
PRGSO B RRA B 3B S AR A AR K, 5 AR
WAEEHENZES . THE 2021 £, EEKEERIR. FET XX IR FRIEE IR
H R o 1R B EE O EN N g2, AR IR R SRR AR — B I T
H 8] 2 F =" 21 9f FH -+ 65 2 T+ 55 9
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M A &) B AIBE ST 70 Wt 3R T SR T

R 4.8 M A E] A 5] 5 ENV SN L L 4

ERaNE R 2017 4F 2018 4 2019 4 2020 4 2021 4F
E I 100.00% 100.00% 100.00% 100.00% 100.00%
B A 91.81% 88.56% 86.57% 90.38% 91.47%

FEMS A 78.46% 79.04% 75.54% 79.69% 82.62%

EIEH 2.51% 2.05% 2.64% 3.28% 2.51%

e H 4.61% 2.96% 3.63% 2.19% 2.18%

It %5 % H 1.92% 0.32% 0.18% 0.49% -0.22%

JopIe) B ) o b 9.03% 5.34% 6.45% 5.95% 4.47%
FTa B2t 1.70% 1.75% 1.59% 1.65% 1.13%
e R AINE 6.26% 10.21% 11.09% 11.48% 9.53%

T R A &R AR I E LSS B 2B, 23 B O E SO AR L ) R BR
NMHFEWREEE . NEPIEEE T, AT E . B E A EES A, &
B2 FH LR T3 2 35 2B A& . B A B R BT, sk,
Ui Z A F] I B 55 B o AR o 18] 2% R o B 52 R B3, AL 2017 4K 9.03%
TRER 2021 4F 4.47%, UHERHEGEHRHTHRERZ.
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M 2 ] 3B 5 A b E DI L AL 2020 4 1 79.69% E T A 2021 4 (1)
82.62%, TIHIAIZR A S EC R, Frfa B 2 H 7 EE B R B, R & EE AN 2020 4F 11.48%
TFER 2021 41 9.53%, B WM 2wl E IR 2 AR B G bR BRI,
N /45295'% NI o SR -8 (=1 5 AN =N AL AN S I = PRy = - 2

RIEHARE T LA, 80055 oA ] 9% F B o5 LU 2%, 2017 £ 4
2021 4, M AFRIFEHRH 2% EFE TSRS B, XU M A E] A
FEANTERE, 75 22 0 sEx] & B 2 FH B4l

THM M A 2017 2 2021 1 A 58 FRNE 223047 70, 4R 515 R0
TRV A IR RIR 2R ) AT

K AIM Aa] AT HFIERE (%)
EiFL Ve 2017 4 2018 4 2019 4 2020 F 2021 4F
AR B A 22 7.15 12.10 13.53 13.40 10.94

i ERA T, M AT 2017-2021 SE R A B FHANE R 2 7.15%. 12.10%. 13.53%.
13.40%. 10.94%. £ TAERF[AIY, XAFEECHI 17T R AL, BT M AR
BTG ARSI G R fEIX SRR, 75 2018 4F, "B MG KR & Lh K, 75 2019 4,
EREE SR, £ 2021 4F, E 5 EFENMEML, A7 @ EERREIK, i
L T FIAE AR B F R I A BT SS o B B TORK 0 , ASTA N —
Tl THEFFEM RS T M AR FE R~ IR B, FEEHTAA
FEWS HARIREIGK, FERARMAERAREE B F=, fERRmRARN
FIF, AN BT B0 BT

423 BEEFREBEIN
R R R R A B T R PR S A B Z R ML LU L, $ER T Ak i 2 )
RE7T, JRBREE SRR B 0N R, AU B R/ S B B R R B
L 410 M > a] S 5T JH B 2 i

Tabr/ A 2017 4F 2018 4F 2019 4 2020 4 2021 4
SR AR 0.84 0.96 0.93 0.66 0.69

ELEIRN (278 5.946 8.668 9.457 9.186 12.891

PR R R (L78) 7.049 9.061 10.207 13.973 18.618
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Kl 4.12 L5577 iR R AR

ME 412 el LA H, 7E 2017 42021 545, M AR PR EFHF 2 T4 -
THiE N0, SRIG2EE B, 2018 £ EFF, 2019 5 FBE, 2020 7576 FF%, 1 2021
NG /NE T AR, S B AR I T R RRE), Ha ek BRI T T
B, XK T AR BB E SR N X AR T2 S, RATATEL
Eih, H TP B S A T R LA USON I I R P R, AT ke 1 Al B
PR ZR I BRAG, T RFRAT Tk B AKX A b B 7 (A8 AT 2 A

K ANM Aw] FEFE =S (CRAL: {270

Tabr/ A 2017 4 2018 4 2019 4 2020 4 2021 4F
MR 1.173 1.129 1.060 6.499 3.935
S SR 1.790 2.259 1.487 1.605 2.169
RS K 2.465 3.502 3.548 4.087 4.224
J7 WAL T i - - 0.967 1.022 2.015
1% 1.009 1.022 0.936 1.087 2.427
mahgE = ait 6.741 8.134 8.106 14.503 15.370
PG 5 o - - 0.121 0.118 0.112
fi] 7€ 557 1.143 1.436 1.426 1.292 2.154
TR 0.124 0.120 0.669 0.710 0.720
186 S P A 5 0.035 0.042 0.143 0.137 0.107
Fmsh s a1t 1.523 1.724 2.449 2.887 4.475
B et 8.264 9.858 10.556 17.390 19.846

ML 411 FTLLS A S, BT iRmutde. MUBCERAMB ORI, (45858
PP T M AR R BEBAEARRK, FECC MBI MUK S
BT ETRREaYS, X ISR TR i A AR, SRR
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MTE R 1 BSOKGR IR . (B2, XM, AERITJLE, Aot MUK
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I, A7EE . SO K St e Al G B 7= = AR R BB . A7 B R E R
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— R A 6.49 6.75 7.30 7.24 6.06

4.13 71 R AR S

I 413 FRATRT DURTE BT E H, M B 57 J8 % 22 0K, Bk #2018
2019 FAELR A R B, AR SR SR RIS AL . 7E 2020 4. 2021 4
PO R AR AR AN IR, IRV AF B8 SR S kb, 2t som, A Rl ENMVIN T R,
SHAFERIE, S ERENT. £ 2021 FNAAF R ERKIE T, R R
MRMN AR B BN, A TR T AR 28 57 S50 % P /R SRR, IX & il 1 A7
[ BRI LR T . BN E, XAE, IAF TR R R N, KA
NAE B T BE ek S, IS BEA S FEAE IR BT & A0H Fris £ .
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A S ORI B BT, #F 2019-2020 SEHIA], 5] (R RS A BT B, X mhid
BT A F AR AR R R T i, B AR, BAfiRe 0SS, XAt U] 1Akt
AT UK ¢ PR AT 75 B AR AN T o

SSKUE, A 2017 4EF] 2021 4F, A H] BT R SR R T — RS
TR, MALE 2021 S5, 2 A RSO A e e R T R A 0 R R
EROX — IR F B RS, TV, BT AR R E R RE S F, 15 = 1 R
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7 A G ROR AW F B 8E Tt

424 WEFESH

BaE REOUR WL T AN SATA RN e TE—EMIEOLT, ARG TRBE KIS, A
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Kl 4.15 e e BB AL i 35
HRIEE 4.15 ATEIL, M AE RIS TeE 2018 FE4G Friin, 7€ 2019 45-2021 FH 2
FeHA P R, M 2018 4Ef) 1.82 TREZ 2021 4B 1.36. MAAT S, X T4FED, Bk
BRI TS, FR, AwER T SAABHE, kA T 2.
K 4.12 BUas T B IR B K 2 4 i o A

Fabr/EMN 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F
Bt (7o) 8.264 9.858 10.556 17.390 19.846
ffii &t (o) 3.727 4.436 4.083 4.133 5.578

AR & A (2o 4.537 5.422 6.472 13.258 14.268

W R R 45.10% 45.00% 38.68% 23.76% 28.11%

FL35 e % 1.62 1.82 1.72 1.42 1.36

TR 4.12 RATATLAEF, 78 2017 £ 5 2020 4, ARG GEA T —ERE
PIFEAR, (HAZAE 2021 4F, B HMARNA T —EREN EA, XERW, X —F5,
ARG LA, 8 AR R AU, I A B AR A, FRATAT A
B, fEATIRIFGTA, AT RN RAT I K 1) b Bk R . A B R A 2 SR H00HA B
i, BRATATAER], AFME. MG &SRk,

43 MARSEITL 2 AEFGE &R LU i

PLEBAT LR i A R BEAT A 08, XHEBEATHEAITRy, (HA2, B
a FOR T R — 5 7, BATER BT B LGSR RN M A & #4755 H oy
Bro QR EEHANE M 1 EEATI R AR ST, WTLOEE N e S ATk SEEE KT 2
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X H AR BT R T EE, O MO R SR AT 2 i R

36



M 2 =] ERIRE T o0 b B AR TH SR ik 7E

BEAT AR IR 0 T ade U IX 5 5K By 4k o 30008 SRR g AU FIOGHJR TCL
AL BRRMRENR . 1EFE T 2021 SERIEAIRE T ARIAE T I B, AT TR
o, B ARFEAR A B B B R BN E AR

43.1 EELIEtRSR
% 4.13 AR ER Ak 2021 SRR FFabr (BAA7: AZ270)

4 il I G Y. I AYRSY =R FSTION EViES
1 b L2k R 90.738 476 977 809 20.19%
2 TE BBy 87.422 417 882 635 27.68%
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