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An empirical study on growth evaluation of 16 Chinese materia medica listed
companies based on factor analysis

FENG Li-jun, JIA Xiu-cai, TANG Shao-liang
School of Health Economics and Management, Nanjing University of Chinese Medicine, Nanjing 210023, China

Abstract: Eight financial indicators of 16 listed companies of Chinese materia medica (CMM) in 2014 were selected by factor
analysis method. A comprehensive growth evaluation system was established, so as to make an empirical research on growth
evaluation among 16 CMM listed companies. Results show: Sixteen CMM listed companies’ scale and growth differences among the
companies is significant, and overall growth performance should be improved. On the aspect of scale ability, profitability, and growth
ability, Jilin Aodong Medicine Industry Group Co., Ltd. (score 29.492), Guangzhou Baiyun Mountain Pharmaceutical Co., Ltd
(Baiyun Mountain) (score 31.809), Dongbao Pharmaceutical Co., Ltd. (score 42.110) separately ranked first. The best growth is
Baiyun Mountain (score 31.089), and the worst is Taiji Group Co., Ltd. (score —7.053). Some suggestions should be put forward:
Increase research and investment, enhance innovation, improve the management ability of CMM listed companies; Strengthen the
integration of advantageous resources and optimize the structure of products, realizing the scaled and sustained development of CMM
listed companies; Establish brand awareness and strengthen internal management, so as to enhance the market competitiveness of
CMM listed companies, etc.

Key words: growth evaluation; Chinese materia medica (CMM) listed companies; factor analysis; scale ability; profitability ability;

growth ability; innovation ability

2015 & 4 H, (PEAMBRS KRR FERASHRE, R BB EIM K SGE. B
(2015—2020 4E)) A (FFZGM R AR JE M A F B 2RI SCE St HERE A ASWTARLL, 2l
(2015—2020 £)) A4k &5, PLATNIZHIONE KBRS T RIFRBERSCRE, P2 Bl AR R R

¥ BHA: 2016-09-11
EEWE: 2016 FFEKHRFIEEETBIHE (71673148); 2015 FEHE A LFHEM UM RIEEEIH (15YJA630060); 2015 42T
AR RS TH (15GLB014)
EEE N LFIE (1990—), 95, WAL G N, WL, HFF7 I AEAERER 5 PAFILE . Tel: 15895976232  E-mail: 965371948@qq.com
wEEEE BOR (1969—), T, wHFEBIN, HIR, WLESN; EEFIRITNEAFVER. DABCET TS,
Tel: (025)85811679 E-mail: tangshaoliang@126.com



¢ # % Chinese Traditional and Herbal Drugs 35 48 % # 3 #] 20172 B - 617 °

R, RIS, e bk
PRI R 2 BT A RS 7RISR, f
HRER s BEAREA e A8 BT
TSR XF A R AR SRR AR ST —Fp i, &% A =1
ARV RERE 145 T VPN, Tt — 1R A
M AE T 58 4 BT Ak b FR R a3, it
AT KA R R At Eh A 1R s ST R FR E X
AR AV R R T RER S, H2
L VR R 2L HEAT AT ST R R AR AT R A
2014 4F 16 ZKUE A ) B ARDIEEAR, BT
7ok, R E P2 A K T
PEAN, R R R SR 1L
1 WRFAE

— /MR GAT . RBHEEA B A W K AN
FERVEN g b AR AT R e R R Re S, T
AT ARG E R L ERTHE . SH IR TIE.
AT RIE AR G K VRN VAR L,
T BT ik 1) FE A SE AR 8 I 43 T 22 AN AR B 2 TR P
7 ZEH B ) N RO OC R, B A O LL A D)
JINBEHN K, B—REERN—NAET,
PABE A B LA AR T e 2 i A 0, ik,
VP R 2y B | K Y — A LR
%, metE xR MR 2 BT A F R A 2 R R
TR R 28, 8 FE A o T A RT3 R

M —A KT R I ek s, R4E AR
TR, FERKMER AL, Wik E
HuPEAY R 28 B o D 0 R P
2 HARIEESIEFRIEE
2.1 #ARIEE

#2015 £ 12 A 31 H, EVEHTILE
137 K bl AR, RICRAMEMEE %, ¥
FREEHLE I, MHERCT 5. s A2, KA
B REZGZN. A=l EE=. HHREUR.
RAJ7 RO 16 Kb K. it Hz
SRS RS E e S 2 i g B AR, AE
g BT A F A A VPN I U IREA .
2 b R DR D L ST T BB 1 U 45
. A5 BB A R R, BA—arR&E. &
SCRH EpiDate3.0 #4630 2 AT A% A, N
H SPSS 19.0 Gt f 56 it s B B 5 70 b . Bt
POAH BRI RIE TR S 2 B WS ——2014 4R £ 24
MR BT AR TSR, WK 1.
2.2 $EFRIZEN

T ) ] N AR 23 O T Aol B PR AR O B e
I AL, 13 AR 25 i A R K R s (R R %,
M S r i E L HERMENS — 2
B, BUERISE 2 J5, ARSCIEBEV 5P, BT
B—3RF X T A F KN R IR M, E2 0

x1 16 KB EHARS M FHIE
Table 1 Financial data of 16 CMM listed companies

NS Bl HANE, AR BB ERNE  ARlEl BN i 3 BN
NG JG 22/ % FE/ TG /% KHR/% HK 2% S 2%
A 9.69 7.64 12.17 0.582 15.48 17.56 5.88 25.19
=MHZ 18.81 25.00 20.02 2.410 15.04 7.58 24.18 19.17
ZR BB R 4.01 13.70 23.06 2.088 39.71 12.51 -2.19 10.35
o3 NI 25.60 3.23 12.79 0.640 14.11 7.46 14.79 18.51
EE 1.41 2.46 15.28 0.830 14.53 9.28 2.95 4.93
Al 1] 475 -0.04 0.97 0.014 0.09 -12.10 5.87 -1.24
Hzh 18.80 12.10 11.10 0.923 7.25 20.23 57.32 50.29
HoEr 2l 7.09 3.79 9.01 0.480 5.83 5.23 7.09 14.81
B2 4.12 3.08 12.80 0.857 8.24 30.58 9.43 24.85
AN 2.77 2.45 8.45 0.391 11.01 28.99 5.56 7.13
HEE = 7.28 10.70 12.27 1.060 16.88 —6.14 4.56 16.11
e L 6.96 -2.64 0.92 -0.650 3.75 -60.05 2.23 -1.78
KtH 12.57 14.50 17.36 1.320 13.59 24.59 10.79 29.99
GRS & 2.24 14.20 11.22 1.580 63.42 33.48 34.55 25.36
BLARE 1.45 2.77 12.41 0.270 22.56 54.09 22.06 26.32
1@ R 70 7.42 6.84 8.00 0.229 9.89 19.65 16.33 10.44
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Table 2 Growth evaluation system of CMM listed companies
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Table 3 KMO and Bartlett test

AR iHHEAH
Kaiser-Meyer-Ol kin & & 0.692
Bartlett (73R /% B A 46 AR TS 91.345

df 28.000
Sig. 0.000
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Table 4 Total variance of factor analysis

., Hep AT T W T
BAEE SRR SBTRES% BOEE TR SBTRES%

1 3.955 49.439 49.439 3.013 37.662 37.662

2 1.752 21.904 71.343 2.384 29.797 67.459

3 1.301 16.257 87.601 1.611 20.141 87.601

4 0.651 8.131 95.731

5 0.188 2.345 98.077

6 0.099 1.234 99.311

7 0.047 0.584 99.895

8 0.008 0.105 100.000
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Table 6 Factor score coefficient matrix

D%k
Table 5 Rotated factor loading matrix =L 1 > 3
izt a2 ERIAON 0.127 0422 —0.333
: 2 3 H R 0228  0.004 —0.282
Rl 0302 0.739 ~0.433 R niE Ed 0.199  —0227 —0.201
A 0.900  0.007  —0.367 LR 2 0220 —0.177 —0.254
e 0785 0398 =0.261 IR 0133  —0352  0.192
SRS A 0.871 0311 ~0.331 R 0.147  —0.130  0.490
B A 0.526  0.616  —0.249 R I 0149 0327 0329
FAE KA 0.581 —0.227 0.637 3 EOCE RS 0188 0250 0.298
ER A KR 0.588 —0.573  0.428 T ———
I3 EEMIP IR 0.743  —0.438 0.387 a-Rotation converges after 6 iterations
#7 16 RHPHGLHTLAANEEF. HEKMESS EHE
Table 7 Each factor, growth scores, and ranks of 16 CMM listed companies
AT A RE I ¥ Rl R RE I F K
85 F 4 357 F, 4 1357 Fs & B F &
Bzl 29.375 2 31.809 1 33.011 3 31.089 1
WUERE 22.532 4 -3.392 12 42.110 1 18.220 2
HAARHOR 29.492 1 -10.818 15 40.009 2 18.176 3
N A 21.315 5 4.485 6 15.046 6 14.151 4
=M B 22.924 3 9.863 3 2.320 13 13.744 5
EL W 1) 245 15.629 8 1.196 10 22.043 4 12.197 6
53 304 15.330 9 12.924 2 4.577 12 12.039 7
[ 15.774 7 1.936 9 13.042 8 10.441 8
e T 12.744 10 3.365 8 13.945 7 9.831 9
e 10.573 12 -4.797 13 16.862 5 6.794 10
s 2k 9.048 13 4.308 7 5.065 11 6.520 11
HEE = 11.090 11 0.663 11 —1.644 14 5.616 12
ZRB BT Ji2 17.421 6 -17.510 16 5.754 9 2.861 13
L 8.626 14 -7.106 14 5.331 10 2519 14
7, P& -0.335 15 5.027 5 -6.120 15 0.158 15
PN ESEil —8.009 16 9.743 4 -30.094 16 -7.053 16




620 - ¢ # % Chinese Traditional and Herbal Drugs 35 48 % # 3 #] 20172 B

4 TEDWLER
4.1 RKMERETEMN

N TAE T HCERI T, 8 16 KR 2 E A &) Rk
KL ER AR 4 A (B 1D 5 1A X
& F (55137 =15, RoamKMERE; 824
X 10<F<15, TRkt —Mk; % 3 X
Wt 15<F<10, RopRMKMERZE; # 4 HXIH
& F<5, RpaMKMHRE.

6_
0 II || || II
F=15  10<F<I15 5<F<10  F<5

ZEMY
1 16 RAHGLETRAARKEEEFSNH
Fig. 1 Comprehensive score distribution map of 16 CMM

AR
[\ w B W

—_

listed companies

ME 1 RE, 16 K EZ A = R 2 57
B, BARIEMRE . REERITFNEA sl
(31.089), fZEMRWMENR (-7.053), WERF
FHZE 38.142, MiKMEREE, FEFEFAG 2 A
— R EWi AR ZE KRR, A s
W2l R E R BUK, 7E “fEREhE” H5T K
R KRAEREZ B%, A5 12 BRIz B 2 Br,
e 23, B KR A R, KAk
M. RN, RNz RANERE G,
2R EIF, A EE SR Rt
AR e —, MEKGEEANTYE, BA
HHE RN AAH, B mE, FlE
Lt N, K EARAES, K R 3
FREARNT], HFEARBER 18.75%. KM —#T
R ZWI A S KR 4 FREARATF], 405 b T
KRB 31.25%M 25.00%, PINFEARREZ MG
THARREM 56.25%. 756, MEKMHRENS 4 K
AT, T REAR SRR 25.00%. BRI TER Z
AFIRE 4K, HNSEERE, T4 EHAFN
FRAC B R I e i o
4.2 AR HIEM

I 16 KAy b A F S R B RS 4
KHEA (R 7 nTLME51: fERUBRE IR (FD
i, HHEE (29.492). A=l (29.375) M=

A EZ (22.924) 155014401 3, B BROFNERE
i, RHAFMRBK PR, JOHRE MR,
HEmma T HMAT . TFR, HRHIRGEER
OB, Z0FEE DU RRARES, AW Kt
RN, sEHENTEGIER, KT ERIE,
AR EH AW T, ST AR FENEEUR
NFERER AR . BHAl, AR 2L 5
CLRMNR ” 0 Z AR HER R TR S, AN
T RBR B A= b, TRl T HRR ) se A 35
= A A W28 2 v S S8 1 b [X v 24 G YRR 35
TR “275” hEESERY M, K
I PR AR E, TigaT s . BT A
YRR E A B D RS S A R S
DL GMP. GSP UGN KRE T &, FERME
FE M AN R ELik b 2 2.1 {278, e 7 Hn
15 R

TERAIRE A7 (Fp) J7l, Hzil (31.809),
L Z5L (12.924) M= AZ (9.863) 154rHE%
BT 3, BTl ah e AN IS R 2 I B 2
A A AR OF8 R, R & ARG ]
DUMEA TSR 2 A, $R4E5 2 1 A7,
W LISRS 2 A 5 KRB R &30 R, M
) /N e s MR e AN (O =TI = P I PE i g
SN 11.11%, ALK 16.38%. LFK, %
N AR AR ST “ AR BB 136 T2, UReC IR KF
CRFFZ” CRAERE” RN KL = KFHOR R
W, FEARMAT R TR S5 BT R AR 45 =
KIS, B RN B COBUR e T 5i 5 se 446 A
R, 2T aE g sfa e K, 3L
HeEEWSEER S, —BERFEER K
KA, B 2\ AR S HES OO I (AR AT
G BRI RO . DU (R TP )
PUBYe GRELZE F) . Ok GadT H) 240
WE&QE R 2 AP BT TR, o, GO i AR
7 AR AT U A R R PR S N A8 T R AR
H3%, MR, EMREREEK, K
BRI Re TR 150 e, BARGRI K. H
TR AR b3k AN 24 5 A0 A IBOHE P B o] 45 B
IR AP EE I G 5, BT f R 417 i
KIETFE, FELL “PIRIE” AT i 0 2R B B
IRERNGEIE R 16 FHhd) L ARSI —KA
"], PEEm IS

TERAKBE JTE T (F3) 7T, 8GR 5 (42.110)



¢ # % Chinese Traditional and Herbal Drugs 35 48 % # 3 #] 20172 B - 621 -

HMRHAR (40.009) AL (33.011) A5HE4 T
3, ERNE KR AEN NS K R 5, R A A 6E
IR BT AT R MM, NI A F K
B, FFRE ARG AL R 750k WK
TR A K RIE 54.09%, BRI KRN
22.06%, %A FIGRLALE HERHT, AWk b
SER, SO TS RBE R VR TT I s, I
EREERGPNT HE Y etk s o N VAL T3
SEF7, 3RAS T M ARV ) Al S R I 7T
FEFAT I B Py R e 2 3 SR . KRS
N P S TE K B D TR SS, KB AF Z T4
iy M Y, K — AR R
5 FHiESMEK

W2 BT A E KT A TR AT
M3 FIAE 2 2255 1) R JE AL B4 S I1E
X ] A R FRR AR I AR A 24 72 A O A
T HRAR SG M (1) R A 1o L) . AR
SEM 16 K] BT A FAE N SR I, 5
T % A2 B R P o i SR A K R R 25 5 VP
B, fHHRESZ EHAFz BT ER R,
BARKERIAG FE . AR 2
A F KA, BRI TR 2 BT A R K
MERRHIATHBN TR, Bea bt 2y
T2 7 () R PR oA 70 B B ) 3 2 SO SE 7
o RAEREEF Y BT AR KM febn ik R
B H ARG AR 5 Fa bR, F 22 BRI 55 bR
MERAS, B A bR iR R AR 2 BN
SRS FEELT 2014 AT A, HARERZ
it b 2 b A T K B A AT b

N T PR AR A TR E R 2 BT A R AR
Kok, R AR KA R B AR BT 2 e o e ] IR e
FREIIFARAE 2838l S HE R S FA 56 SR A AL
5.1 MARMAFEZRIZN, EERAFAE, 25
B EHATMEIERED

bR FE AR S A FRE R, R
BIA B FOERE AR, AR i%A = R
PEFRALIE IR AT 80 ) SCFF - v 25 LT A = N AR
WEREEIRIRE G, IR B RN, B AT
AT RMZ 5, URQIE RS A 7 K&, #2
m G BT A F AT EE T, AR AL 25 BT A F R
Kbk, #ompzg EmiaAR s AP h EmA
A NI SR H ERTRAE DT, BRI A
filtn, FHMRBRPIMBLRE R 16 Kb B A

i, T TR AT A AR, W T )
2R E RO Ve G BN o B 205l S 9 P 24
WHRIR, LT IR A . BT E .
FRAEFTTC 0. FIRMOR T & . 25000 i P G S 1
PR 0 B 5 5 P95 T 2 9 et R A LA o
WAL, 2y kA R U R OHA,
AREARBIRARE S, IR SRS . B, Ml
124 7 A T T R R IR 2 7 BOBF RN
500
52 BB ARRS, HUFREN, SHHS
EH AR MBS AR

gk b R BB 2 R R A
(L S, SEIBL NS, mit e, B
ST PRI TR SEIL YRR Dt F I BRI LS
Bl g, et 2 P B R A, 7E
bR R S 3509 RN, g A A
ATLASHERTHAR . EIBRL RS 25 A N A AR
W%, B R MBRIGE S, BB
AR IR . 7ERIR “ BRI+ “ (e HErh
T K TR FTHLE 5 BRSO
HEF, RARERI I R A, AL S
Fo, SEBUMUBLZS &, 25 b1l 2 7 A 831 SR
HORSRE AL R E AL R R 2 B, 257k
A BN K
53 PISTRMEEIR, MRAEEE, WEFE LS
AENHHEED

B2 A BRI h 24 0 354 H T 2
35, 2 b2 ) 0 B 0 T Al
BRI 34 IR A AL, h2 b
RS, R ISR A R, A e
SRHCTT B0 4 ORI R A R RS, (Rl Pl T
o b, —ANRZE_E A A R HER I BRI R
HPR PO BRI . — LS 2 b A R
PO R T, 37 T B L A S i
fe g1, T4 bR R A L, (R T
25 1117 2 A K0 A0,

S 30k

[1] BREBkGE, EENE. BT F 7 iriErim g ik
AR T [7]. k£, 2016(2): 148-152.

2] BRgE. FE AL LA RSSO W SE S [J].
Hrexit, 2014(1): 33-34.

[3] medts. FRE /IR BT AR RS Fds i X &
EFE [D]. #E: WK, 2014,



° 622 -

¢ # % Chinese Traditional and Herbal Drugs 35 48 % # 3 #] 20172 B

(]

[10]

Ui A BDIEAR BT AR AR [D]. dba: B
A BRI LA, 2013,

A M. RTAFR MK R KLER (1] IE T,
2009, 28(12): 13-17.

TR, RN, BT EF SRR 2 LH A
A RK MR (3] B k2T, 2013(13): 92-94.

X gL AR JRBE SR BRG], S EAO
21, 2013(5): 37-38.

2250 DA BT A B B VR T — & T
RF ik [7]. Fdkeit, 2014(4): 62-64.

H O ETEF SRR LEE S T I B A
F—LL 2012 o801 [J]. £ EEE, 201501):
186-187.

& M, BATE. BETHFRESTIMFZ ) R
AT TR SIS [J]. AR —— P E 2
Ak, 2014, 16(3): 490-495.

[11]

[12]

[13]

[14]

[17]

FTT. AN R BN SIS SR AL [D].
R WK, 2011.

TR, HEHA T RELGWERLZ B [D]. ™
e MR EEZ R, 2009.

AR, MR 30, TR P LT ARSE S
WEHT [7]. HEZ5E, 2015, 29(8): 788-792.

£ PR EEMESE R EZ LK E [EB/OL]
o E P EE 2GR [2015-5-19]. http:/health.gmw. cn/2014-
05/19/content_11356708.htm.

TRFEE, B bR BT AP s B BN “NAE R
7 WAL [J]. R EZ D, 2016, 27(4): 437-440.
LI FRGZDI I R A R JELZ 51 SN HT 25 7=
thREZ ¥ (7). AR FER—PEGIRAL,
2010, 12(4): 1-3.

BTN, S EE. RE P BT A RS E S THE
i (3] PEBEAH AL 55, 2007(6): 60-66.





