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| BN | ERA | BAEL | BAIEG | BRI (%) fndEEAE
2019 | 335,200 | 309,800 | 25,400 7.57 9.8 -3, 456
2020 | 367,500 | 336,200 | 31,300 8.51 9.2 892
2021 | 389,100 | 361,700 | 27,400 7.04 9.6 -4, 217
2022 | 364,800 | 340,100 | 24,700 6.77 10. 1 -5, 408
2023 | 378,600 | 350,900 | 27,700 7.31 9.8 -2, 963
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£ 2 FUR T &M@k 2019—2023 £ E BRI IR

FA ik o s LR PR (%)
2019 1.32 0.61 52.4
2020 1.28 0.58 54.1
2021 1.21 0.54 57.3
2022 1.15 0.50 59.8
2023 1.18 0.52 58.6
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2019 321 112 18.5 0.82

2020 3.08 117 17.2 0.85
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2021 2.87 125 15.8 0.79
2022 2.65 136 14.3 0.73
2023 2.71 133 14.9 0.75
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Financial Analysis of Weakened Profitability and Low
Operational Efficiency at Jinjian Cereals Industry Co., Ltd
——A Study Based on the DuPont Analysis System

SHI Zhuoxin
(Chongqing University of Arts and Sciences, Yongchuan 402160, China)

Abstract: This paper selects Jinjian Cereals Industry Co., Ltd. (600127), an agricultural listed
company on the Shanghai Stock Exchange, as the research subject. Using recent financial issues
such as a low net profit margin, a long-term Return on Equity (ROE) below the industry average,
and slow inventory turnover as entry points, this study analyzes the company's financial data from
2019 to 2023 through financial ratio analysis, trend comparison, and the DuPont analysis system.
The findings reveal that Jinjian Cereals has a low gross profit margin in its core business and a
high ratio of period expenses, resulting in a net profit margin that frequently hovers around zero or
turns negative. Furthermore, its inventory and accounts receivable turnover efficiencies are
significantly lower than the industry average, leading to a reduced total asset turnover rate.
Although the company appropriately utilizes financial leverage, it cannot offset the lack of
profitability at the operational level, keeping its ROE in a prolonged slump.

To address these issues, this paper proposes practical and replicable improvement measures,
including integrating business and finance to reduce costs and increase efficiency, optimizing
inventory and supply chain management, focusing on the core grain and oil business while
divesting low-efficiency operations, expanding direct procurement and sales channels, and
establishing a dynamic early warning mechanism for capital and credit risks. These
recommendations aim to serve as a practical reference for Jinjian Cereals and similar agricultural
processing enterprises to enhance their financial performance.

Keywords: Jinjian Cereals Industry; Financial Analysis; DuPont Analysis; Profitability; Inventory
Turnover; Agricultural Listed Companies
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	从表2可以看出，金健米业的流动比率由2019年1.32逐渐下降到2022年1.15，2023年略有上
	从表3可以清晰地看到，金健米业营运能力有所下降：存货周转率不断下降；2019年金健米业的存货周转率为

