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Abstract

As a leading enterprise in the tourism and consumption industry, China Tourism Group Duty
Free’s performance has fluctuated and declined under the impact of the persistence and repetition
of COVID-19. As a company once enjoyed the title of “Maotai Company” in the tax-free industry, the
development of China Tourism Group Duty Free has faced a new round of challenges under the
combined impact of COVID-19 and the gradual division of the “tax-free cake”. Based on the oper-
ating conditions of China Tourism Group Duty Free from 2019 to 2022, this paper studies the
profitability and quality of China Tourism Group Duty Free by using DuPont analysis. It finds that
China Tourism Group Duty Free has problems such as increased proportion of operating costs, de-
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clined inventory turnover ability, and uncertainty in returns of major investment projects, and
puts forward corresponding suggestions.
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F [ it 7 4 [ Hh A I3 A PR 2 1 AL T 2008 4, M A 6.6 12 AT, 2009 FELE AT AT R B HE R
T, 2022 AR T IE R BT . HEE WS N RB S ARIT A S, B NER . . &
ARG . M AR M R . BESNES. ik 2022 4£R, AalSEeilE ksl 544.33 147G,
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2.1, BEFWER

Table 1. CTGDF 2019~2022 DuPont analysis related data
= 1 hEFPRAT 2019~2022 # B KIEIREIE

URE| 2019 4 2020 4 2021 4 2022 4E
T 5 77 W 26 (%) 25.63 29.10 37.18 12.87
[F] LE 1S K 22 (%) 25.33 1355 27.77 —65.4
BRI (%) 11.29 13.95 18.27 11.37
SR 2R (%) 1.67 1.45 1.39 0.83
25 % 1.59 1.72 1.88 1.68

MEE 1T BLE Y, 2019~2021 4, o E h A 4w B AR RIS B, (EURAE 2022 FEEH
W Rk, TR Bl R IR Rl 65.4%, RS KDY 2022 4R A B2 BRI A b, ONKITE R,
PG I FF R S RN 2 i IS A 7 B R A IR B, £/ T LEERIE, Mhiitie s il b il . 2w
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22. BRFERAER

Table 2. Total asset turnover related data

2. BB R REXIERIE

A 2019 4 2020 4 2021 4 2022 £
SRR A 1.67 1.45 1.39 0.83
BV (T T) 4796649.50 5259683.79 6767551.51 5443285.14
S48 P (T TT) 2876734.11 3630331.20 4869654.83 6569066.62
0% 3.47 2.74 2.61 1.64
T 5 R = E g 26% 35% 36% 37%
E 557 (J37T) 163176.31 159052.88 184329.63 543400.91
1R TR (I oT) 39908.46 123317.57 288994.30 185228.22
RSB (FT) 3068725.59 4191936.80 5547372.85 7590760.39

RATEPE R S S T A bas IR IR AR I RE g, B T LB ISR ). — ROk, BB
R, AR P AL RS B BE U [2]. M FE 1 ATRLE Y, 2019~2021 fEMINA], o E
RGP JE G A RIE D T e, EEDRRONZ B A S s, R R AN Y R
2022 il BE T A B A T R ORIREE N, F BN — 7 2k T Bl 55 52 B4 S B Rg e i) By, (R
LR F% 19.57%. 55— 751, AwE#EAZFT TR 180 123k, M THREESWE, HhnZm AN
TR TREM B, MoARED, oA .

Rk 30 o3 M e S T P S i e AR AN R R, AR SC A B A BN B P R Bt — B AT . A
%2 HATE N, HEPRARRE RIS I, R R SR R K . A7 IR
RIRE T, FBFE YA R AR R 55 5 G BB B S it M EBCRALE IN K T g m Tisg s, fifg
Vg b [X 2% B KR BESG K AT 8. (R M7 T7 S8 i 2R v [ v G (A7 B 8 P R DR DD FE IRk S , A7 B A v
H AR —E i, BN K A

L P N S S RPN S~ N N ol 2 LS NNV T N 170 = S e 2 19 ol | 7SO a1 2 L RSB A1
EHEAT TR Z BRI AR A I B #5, ianite T E BR BRI H . SIS AT . = B
TUH 5. AHZBHE G R, B2 IH 2 UOMF, &5 Z 2 E KM, 2 7 S0 557 (1 J8 4%
.,

2.3. HEFFE

Table 3. Net profit margin related data
3. SHESFREXIEREIRE

TiH 2019 4 2020 4 2021 4 2022 4F

By R 2 11.29% 13.95% 18.27% 11.37%
FFE (75 7T) 541471.21 733651.59 1236463.46 618825.00
BRI IT) 4796649.50 5259683.79 6767551.51 5443285.14

EFZE 49.55% 40.22% 33.08% 28.02%

BRSO 1 b A AT, Ok, AR, LA B SO SR A KT
HF[3]. M 3 FHRTBLA Y, 2019~2021 4, [ i Gu B (15 R R ORI IS5, BB i B R A
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SEIATRIAS B _ETF, HA B REARE BRI T . 2022 4F, [ ARG K R I T T1E 2 IR,
LS B E b, GBSO R EE TR B 39.37%.

Table 4. Cost as a percentage of revenue in CTGDF
F 4 hEDRRAEZRSEWRALE

U RE| 2019 4 2020 4 2021 4 2022 4E
2=V ON 100.00% 100.00% 100.00% 100.00%
B AR 86.54% 80.31% 78.00% 85.79%

B A 50.60% 59.36% 66.32% 71.61%
i 4 S Bt hn 1.61% 2.06% 2.72% 2.23%
HERH 31.07% 16.82% 5.71% 7.41%
EH R 3.23% 3.11% 3.32% 4.06%

MBAS B S R, FE 4TI 2019~2021 4, BV RS 5 ELIZAE R [, (HE R 5 B
B ETEe B G E ) B BRI LSS 9 DA R 2R ol 55 e SR TR SR B R R B
T R A PR R e 2 S R 4 4 o P I B A, R DR S0 el i 4% e B, H13% 55 SR S B ik 2R
Al EE KR N1, REATAL 42 A iz . 2022 4, Al Bk SN 22t R Z Bk, A B0 SNt —4
EFE, ERCEL A S LR EE T, [FIR, 52 3] 2021 R R HL X 4T 7 A2 AL AT SRR B e AR L
R Gk, AR F R R, e L BT

2.4. AT

Table 5. Equity multiplier related data
e 5. WEERBUEXIBIREUIE

i H 2019 4 2020 4 2021 4 2022 4
W ad e 4L 1.59 1.72 1.88 1.68
PR (3 78) 3068725.59 4191936.80 5547372.85 7590760.39
B it S 4 (5 7T) 837689.96 1574053.15 2068233.52 2178019.21
J§ AR B2 (J3 78) 2231035.63 2617883.65 3479139.33 5412741.17
i AR 27.30% 37.55% 37.28% 28.69%

AR U 1 A MY B3 7 S AR T IR A A RS 2, A2 A e A 2% XU FR A A R FE R 4 AR . —
R, RS TRBOM T, A 45 XS B K [4]. 22 5 AT LAE H, 2020 SEAIET 2019 SEAL 253
B ETE, FEN 2020 4E4 B oh A4S B [F EL I8 1587.8%, AT ok b A2 B 9 (1 KRG K, N A B 2 4
KB 30 1270, [FLGIENE 124.26%. th4h, HE RGBT ARIHTHE 7RSS E S a3 i 38
.75, FIEEIGK 176.74%. 2022 FALZE R T IE, FERF Iy 2022 F A 8E L LFRaHEK, B2
2022 SN FEIFEREIE LT, I AT B R 180 {2 T, AT A SRA 2R SR AL I BRAG . AR A Ml R
ATLAE H, A A G B AR G RIS, KR iR e, W25 KB AR X BUK . A 2019 SF 4G, i [E
TNHE—DT KRR, BREmETY, MRS EATH, RN SESHmEIAIL 165 1470, (HH
HENRIEEE N AT BA BEMEIRE S F, 2022 EHELHTE S MEERONTER, FEETH K
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