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Abstract

Nayuki, a leading brand in the new-style tea beverage industry, is facing increasingly intense mar-
ket competition. As more competitors enter the market, consumers are gradually experiencing “fa-
tigue” with homogenized products, coupled with the company’s expansion challenges, making
NayuKki's situation more precarious. These pressures compel the company to seek breakthroughs in
its profitability model, marketing strategies, and strategic development. This paper utilizes the
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DuPont analysis as a central framework to conduct an in-depth examination of Nayuki’s profitability.
By collecting and organizing financial statement data, calculating key financial indicators, and re-
vealing trends, this study explores the issues Nayuki faces in terms of profitability.
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Figure 1. DuPont analysis diagram
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Table 1. Financial data table (Unit: Billion Yuan)
=1 MBEEBIERERA: 1Z27)

A RO Ot U TSE
2018 -0.66 10.87 13.43 1453
2019 -0.39 25.02 20.51 22.01
2020 -2.02 30.57 33.14 37.39
2021 ~45.25 42.97 73.28 23.85

Table 2. Financial indicators table

2. MBIERRR

1B P &R BRI LT R
2018 60.00% -12.21 ~6.07% 0.81
2019 31.42% ~13.67 ~1.56% 1.47
2020 58.72% ~7.80 ~6.61% 114
2021 ~126.07% 1.48 ~105.31% 0.81

4.2. BB R O
M i F b, R R R LR, B ZRE .

Table 3. DuPont analysis driver decomposition table

= 3. OIS E FE o R

2018 2019 2020 2021
55U AR 60.00% 31.42% 58.72% -126.07%
EE 2 -12.21 -13.67 -7.80 1.48
PSSP TR -4.91% -2.30% ~7.53% —85.04%
BRI R —6.07% —1.56% —6.61% -105.31%

PSSP 0.81 1.47 1.14 0.81

R I B T DL A AR B RK T R 3 WK, 2018 4EE 2021 X — MR, HEML
F PRI A ) T e AR R 1R T SRR BRI AR, MR KA AT AR, AR R RE Ty =
FaEME. H 2019 ERFMRET SRR, e REEFEEK, HE 2021 b, BERRE
W22 RBCEIER|Z) 36.5 BT, WIVRUIEIRS T, %AW R, 9T IE 2R,
HAE 2021 FIRE AR BT A A HIREZATI N 48 K. DL 2021 FFAFEHCON R, XFE BiR 48 RIRTER A
A1) ROE ##i, =T MZATET 2021 41 ROE /KA. TAT Wi AR v . AT WAL AV ARLE, TR
KPR, 402021 A7 E R ROE $E it 68%, 2% « maeERMEEE T 36%. N 1 {#5h & Al fE
BEIE . DA, RENRDAERAL FMER, MEABGITRE, B8 FI2 DL L a5t 7= i %
REANMEEE,

DOI: 10.12677/wer.2024.133045 397 HARLFIRR


https://doi.org/10.12677/wer.2024.133045

4.3. NEETRH O

B35 BT DAL B O ¥ P2 I R E . B g E G s, ARds AR, R sliniEs
EVGHEL §ORAE AR E R, CASRFTRNEI K SRR e g, i AR O SE S . B
Bai e, mLARZRAZE TRk, (R 75 1 e — @ Ye B RO, ARS8k
TR A o PR B A X R PR SRS T SRS T, 8 A 08 7= R i e v« R RE (R e g ek, AR R A
VARG B S IR GRS M, B ARG Re SR AE, i FEAE I 5 A0 A, e M AR 70 R
i, Ak AR S KRR T K 2 & Ak TE 2018 4E 3 2021 4 i 10] B R a8 e B4k

Rt %

4.00 1.48
2.00
0.00
—2.00
—4.00
—6.00
—8.00
—10.00
—12.00
—14.00
—16.00

Figure 2. Equity multiplier line chart
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Table 4. Equity multiplier driver decomposition table

4 NEFRBBHER SRR

2018 2019 2020 2021

B o e 4k -12.21 -13.67 -7.80 1.48

e BA(fe o) 13.43 20.51 33.14 73.28

il (1L Tt) 14.53 22.01 37.39 23.85

B AR B A (120t) -1.10 -1.50 —4.25 49.43
B AR 108.19% 107.31% 112.82% 32.55%

HH7¢ 4 A%, 2018 4% 2020 FEHAMR], REFMAR T MR EB NFRER, H1E 100%LL . A,
1F 2021 4 L4, BEMERNE TRSIE S AR sh g, B AR HEE 32.55%.
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4.4.1. FiExTEC SR

Table 5. Net profit margin driver decomposition table (Unit: Billion Yuan)

F 5. HEPFREHERDMR(BA: 127T)

eI L VN EAHERSE
2018 -0.66 10.87 -0.47
2019 -0.39 25.02 -0.43
2020 -2.02 30.57 -0.89
2021 ~45.25 42.97 ~45.30

BRI EM

WM 55 R, #H—PEHEFRIZ 2018 2 2020 FHAE I THE R FIR BT & Fa bz .

Table 6. Indicator comparison table

= 6. fRIRRTEESR

BRI
2018 ~6.07% ~4.32%
2019 ~1.56% ~1.72%
2020 ~6.61% ~2.91%
2021 ~105.31% ~105.42%

B 5 FI58 6 v, T 2018 4F3 2021 4FJHMR], Z8 55 BRI B8R S R0 B 65 R 22 844 F
R TFRER, R 2019 FARMLF . JUHAE 2021 fER2EUEE), 1$F)E 22k 2000%.
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4.4.2. WNHIRE 5T R

Table 7. Cost and expense comparison table (Unit: Billion Yuan)

7. ABRNEREA: 1Z27T)

2018 2019 2020 2021
=L N 10.87 25.02 30.57 42.97
ERIASZN 3.84 9.16 1159 14.01
B 0.39 0.67 0.82 1.12
L 6.20 13.88 18.18 27.02
Tt 45 2 0.46 0.96 1.30 0.92
HoAth 2 H 0.45 0.80 1.24 1.76

DOI: 10.12677/wer.2024.133045 399 HARLFIRR


https://doi.org/10.12677/wer.2024.133045

Table 8. Cost and expense ratio table

F 8 MABR AR

2018 2019 2020 2021
=L N 100.00% 100.00% 100.00% 100.00%
B A 35.33% 36.61% 37.91% 32.60%
HENH 3.59% 2.68% 2.68% 2.61%
L 57.04% 55.48% 59.47% 62.88%
T 45 2 H 4.23% 3.84% 4.25% 2.14%
HoAh 2 A 4.14% 3.20% 4.06% 4.10%

AR M 2018 228 2021 A IR 1) A 9 FH 1 240, ST R #HE Al
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Table 9. Total asset turnover driver decomposition table

F# 9. BAFERRRHERIEER

2018 2019 2020 2021
SR R (IK) 0.81 1.47 1.14 0.81
HEWRA L) 10.87 25.02 30.57 42.97
S35 5 7 (12 7T) 13.43 16.97 26.83 53.21

VUAERAIAI N, 2SS B 77 B R 5hn th 2018 4E [ 0.81 ik 2019 4E (K] 1.47, T 2019 FfY
1.47 iZ5RI7EF) 2021 417 0.81, A L R HA L) PR, X5 2019 5 R 13T 6 ih 78 2% 1
FEBEATEH, VLA R R 5 2 B AN IR, A E B RE B sh . Al 75 B R B PR A

CAEEAL. DA 58778 B R AR R A2 3 6 32 EARE, Al al R AR GRS, A0 B o) e 5 A B
MR e e =

452 FHEKR
ISR, BB A S IEREI I . 23R bR R 1 AL A — g I 301 BLAF 0% 0 ) e L
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Table 10. Inventory turnover days table

F10. FLRARRYESR

2018 2019 2020 2021
IR R CR) 31 23 28 36
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Table 11. Accounts receivable turnover days table

F 11 MWK B R R

2018 2019 2020 2021
I ENEEEICS) 0.3 0.2 0.1 0.1
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