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Abstract

Abstract

As a typical innovation-driven industry, the pharmaceutical manufacturing
industry achieves high-level and high-quality development and R&D technology
capabilities. At the same time, China has successively promulgated a number of
documents such as the "Healthy China 2030" Planning Outline, as well as a
number of policies such as centralized procurement of drugs, to improve the
awareness of innovation in the pharmaceutical manufacturing industry, promote
the transformation and upgrading of the industry, and lay an important foundation
for safeguarding the national economy and people's livelihood and promoting
pharmaceutical research and development. At present, the R&D layout of China's
pharmaceutical manufacturing industry is transitioning from "imitation-based" to
"imitation-based", and in the future, the R&D pattern will also develop towards
innovation.

The enterprise life cycle theory proposes that enterprises have different
capabilities and resources due to different life cycles, which further affects the
development strategy and management decisions of enterprises, so in the process
of enterprise development, in order to effectively enhance enterprise value, it is
necessary to determine the reasonable R&D investment intensity to consider life
cycle factors. Based on this, from the perspective of enterprise life cycle, this
paper uses the data of China's A-share pharmaceutical manufacturing listed
companies from 2017~June 2022 to explore the impact relationship between R&D
investment intensity and the value of pharmaceutical manufacturing enterprises.

The main research contents are as follows:

Firstly, taking enterprise value as the explanatory variable, R&D investment
intensity as the explanatory variable, enterprise life cycle as the group variable,
enterprise scale, capital structure, equity concentration, asset return rate, and asset

turnover rate as the control variables, the panel model of this paper is established
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to study the relationship between R&D investment intensity and pharmaceutical
manufacturing enterprise value.

Secondly, the cash flow combination method is used to divide the life cycle of
pharmaceutical manufacturing enterprises into four stages: start-up period, growth
stage, mature stage and decline period, and the method is used to explore the life
cycle difference of R&D investment intensity.

Thirdly, when the panel regression is carried out, the enterprise value effect of
the R&D investment intensity of pharmaceutical manufacturing enterprises in
different life cycle stages is quantitatively analyzed by full sample and group
sample.

The results show that R&D investment is conducive to the value of
pharmaceutical manufacturing enterprises, but the intensity of R&D investment in
different life cycle stages is different, and the improvement effect is different in
each life cycle. Specifically, the enterprise value enhancement effect of enterprises
in the growth stage is the most significant, followed by enterprises in the mature
stage. According to the research conclusions, in general, this paper suggests that
pharmaceutical manufacturers should establish an active R&D strategy on the one
hand, and a scientific and reasonable R&D risk assessment system on the other
hand. In addition, this paper also puts forward corresponding suggestions for each
life cycle stage, start-up enterprises should determine the development route and
determine the priority of pipeline promotion; Enterprises in the growth stage
should build patent walls and form a moat for their own development; Mature
enterprises should broaden their business lines and inject fresh blood into their
development; In the period of recession, enterprises should judge whether they can
find suitable business and strengthen the intensity of R&D investment to reverse
the trend and extend the life cycle of the enterprise.

Key Words: Enterprise value;panel return;life cycle;pharmaceutical

manufacturing industry;R & D investment



B

FE B ooeeeeeeeeeeeeesssassssssssssasassssssssasasassssesasasessesssasasassesasnsasassssssesasasasesssnses 1
ABSTRACT aeveveeveeenenenessssssssssssssssssasssssssasssssssssssssasasssssssssssssasasasasssssasasasasasases 1
1 ZBTD ceeeeeeeeeeeeeceeeeeeassesssssssssssssssssssssssssssasessassssasassssasessssssssassssnsessassssssssnses 1
L T 0 B T L e, 1
L I T T i e 1
T L2 BT FTTE X ettt 2
12 T T B N 2 oo, 3
L3 T 2T T 025 oot e et e et r et s e e et e 5
L BT G N B ettt e e e et 5
L L 0T oot e e e e ettt een e 5
T2 N S 2 et 6
2 TCHRZEIR oevereeeeeeeessnsnssessssasassssssssasasassssssssasassssssssssasassssssssasassssssssssasassasssseas 8
2.1 ANV AE AT G M AR oo 8
2.2 ANV AE A B S R NI oo 9
23 RN TR G DM B e, 10
2.4 A R R RN TR S ANV oo, 12
25 IR e, 12
BT TR c.eeeeeeeeeeeeeseeeenensnsssssenssssssssssssnssssssssnsassssssssssnsssssssssensassssssssssnsasssss 14
3.1 EZGHUTEMVREIR oot e, 14
301 E LGN IE XA oo 14
31,2 2 A M T E e 14
3.1.3 B2 G AN A AT BT BT e, 17

1



S AR A TR NBEN ELSHIER AN ERNRBHR

3.1.4 EZGHE AT R AT oo, 18

3.2 BEZGHE M A R HIMEIR oo 21
3.2.1 BEAHIE MM A FIHERIR s 21
3.2.2 BEAHE M A AT oo, 23
AT TEITT covereeeererresrsesssssssssnssssssssssssssssssssssssssssssssssssssasssssssssessasssssssssassasssnss 26
A1 BFFUIBLIEL oo 26
4.2 AFFEIEH oot 28
B3 FETVTENT oot 32
S SEUEZIHT cvvereessessessessesssssssssssssessessessesssssesssssssssssssessessessessessossessssssssssassassesses 34
5.1 FEARTEI ¢ 34
5.2 FHIRTEGETE T o, 34
521 AREATERYEGE T IHT oo, 34
5.2.2 IR TEGETE I3 e, 35

5.3 FHIETEIIHIT oo 37
5.3, AT oo 37
5.3.2 ZETR oo 37
5 T IR e 38
S L D T oo 38
5.4.2 ZEUR oo 39
5.5 T ZIHIT oo 40
5.5.1 AREARBITDHTILEET oo, 40
552 ZFHLIEITZIHT oo, 40
5.53 ZFEHIBITZE TR oo 42

5.6 FREPERTIG o.ovovoeeeeeeeeeee e 42
561 Z3HT e 42
5.6.2 ZEUR oo e 44

O SBZE GBI ..ottt sss s e s st e besaanas 45
6.1 IETTIAEE oot 45



6.2 FHTETET oo e e et e s e e et e e s s nnenas 46
6. 2.1 BRI L oot r e 46
6.2.2 J3 TEI TR oot r e 48

0.3 T TT B EE oot ettt nee e, 49

BRI TUHR ceveeeveeensnensssssssssssssssssasasasssssssssasasssssasssssssssasasssssssasasssssasssssasasasasasasssas 50
BT cveeeereereeeeereeessssssesssesssssssesessessasssssssssssasesssssssssassssssssssasessssessasssssnssssasans 54



1 2518

1 458

1.1HAREREAENX
L1L1FRER

BEE LGSR, NIRRT SCRCHON K AN SERE iZ b i, £E
iR F AL 5, T A6 T 2 SQTEAEVE R A SRR RS O P RS TSN
FURHE, ZRAREEZAANRIN, RN 2 /5o SIURELES, X2
K77 AR 55 SR H a1, (83 R 25T ORI R g . tksh, M
2003 [AF SR R RIS BT R B, AT LR R R A AL, T E
WrE NRIAE A B2 4, Som 1 B O RINIRA & . 56—+ K3 oxt
ST NRAERIET 7RG L LMEE, COREEN REFRBHEI KRR
AL B, IR RFEHES R 25 G (1 A JE

= 245 1) 38 b 2 [ S s P Ry SR b, AR 7 i AR S5 A bl A
MR EBAR BT, SRS o I 5 R AR ORBE N R fin fi B %
SRIVER, BTN TE R B 2y ha L R EE . HESh LI TT . 2022 4F 1
Hy B TAEE EHRKSERFREI A U7 B2 TR JEM
XD, SRR “HEBDAUH 247 AL S N IR o AR RERE (e 2 BT
HESN s fa A BR 25 BHT SCHEEAR RN 98 AR BOR IME, - S v LMk AL R i
RGBT, E G BRI RAF AT 7 W F RGNS, BhAiEshE
SCELBT A A6 B 22 6, TR A N S Al B i AN R BRAR 1) P45
IR BN BENS DRAIEAIT A s IR e T, 3 Bl = 245 1) 3 b Al SE LA AL T2
[l I g Lk A VA SR 5 4 iR BT, 9 AN B 77, et dlk g
TR AT AR T RGE E X et RIS, 2022 3 E R TATIEER

22 NIEL 30870 1276, W FEMK 104%, FERANSELE ETHEW,
1



S AR A TR NBEN ELSHIER AN ERNRBHR

W b, I RFEPIALECER: R, #uk 2020 45, R 2 A
LR FEHGAR] 29107 14, FIEEHK 24.39%. HAh, 4BEREEZ54T VTR BN
it 2022 43k 2019 Jif2367T, #2026 EFHEIE 2325 LT, BEE R
PRI Z AL 9V TAM B SR % B2 R E AW n, =
Ly 25 R R BN R A A T i

B —J7H, R A KERIAR, FAEBFEAE. . B, 2R
A I R o ERARAR MV AE AN [3] 1R A= i R SR B AN IR 1R R R 75 SRR kg, {H
TR Ab T W —Fr B, AV R IS O H £ 56 5 7 A0 A i 77 1) 7] R TF A R
QUTESN, I ABZ TR AR B HARNVAEAN R A= i o S A7 A2 1) 22
PEARR 5T DA SR AN [ A2 i JA SO 11 22 S A I R B BT SR, 3 SO R AN R S
X ALLEAN R A di A AR B b 2 AN R R B ) ok e DAL, ZEAN [ 2E A
JE Y B B ORI R 180 N B B 5 B Al 58 B AL AN E 4K, 2 SEBR 4
VAN BB T 55 AR R 1D 1) R

LL2BFRENX

(D EHEWIm, A RZSEE TN E RIS ML OE. LS
WERARN SR L BOR WA RN SR S MV B A A, A 3 R R AT IR
io ASCEET A A B, R R 25 iE Ao B, SRR A RN 5
FESNAME IR R, BRI R =T N A, — IR R4
& A E R BEVE T, & B2 24 13 b r AT A FRN B S A 1) 2 i Jo 30
Z5t, =Rl A HIE AL AR dy BRI A N 5k B FLA (B I S2 R, AT
RARN 58 BE RN AP A EL (1 58 R AT T S BRI A 4 AN L R 7

(2) FEBLSETT I, A SCHRHUEE 25 il 4 MV AR R B A AT FUREA, i 1]
Rl = 2] i Al iR ARy DL BT R R o, IR 0 i Sk T A 45
N 58 JRE o = 245 1] 3 bV AR S M A7 0 A o Tl S22 S ) R, R IR TR AE
JEE, A B A A E A BRI BN GREE ) SR LT A SRS, I s Ak
JEWNAESNTT, SR EWERIESD S b O A RO R, B 25 1) iE 4l
DIsBliE B S E TR AU A2



1 2518

1L.2RETEAR

5N RO S f e 1r) ok AL K 79 57 5 R 24 i Al e
SREHT . USRI A BN RS, e B B E R T, EE TR
A, ARSI FCA A7 LU R N ETS

Bom, iR, IZEWRAB AT T REANGE, BE TS R
REX BETUNEE S BORBRE . BECTIA BRI 2 A AT I

BE, HRZRIR . RENEE R 1 E NS RN S
ANVAME . BRI GREE 5 A 3 A o 3005 AN E Y 9 50 &R BRI 9
Hridt— DR 1 Az i F N W A BN 98 B X Al AN B R A SRR, Iy
PEATIRVE, FIFT A SCERFEAL S A SR R AN QU E, JF Ut A S B0 ST 57
L%

B, HROHT. ARSI HIE I E L AT I A A
BE— 2 1) W T [ 24 1) 3 by ) A s A B 24 3 £ b ) A B3RS )R AT A R o
PO A i e R HEAT IR, ORI i BRI = 24 A 3 Aol ) A= o S S EEAT
IR RIS, DN JE SRHEAT SRR T REAT B A A

HVE, Wit ERNMEACHIT TR, JRR A SCHINT iR
By & A SCII B FEAS B IF R AR B AT IR, PG AW LT ik, 2t
111 2 SR A SR AR

LT, SCUEWTIT T 1 S R BURE A R U LA S B A Ak B
BEAT IR, AR5 SRR T SR A, DR AT AR A ARG o

BONE, BASRE. HeREIESIRS WA SCIT LA e, JREAT
Gt TR AR T U 4518 I 0t B 24 11 i A b g H S AR R S B R 25 A i A
SAY BRI R L BEAMEE R AN R 2 A, SRRk R EE .

A SRR B 0 B s



S AR A TR NBEN ELSHIER AN ERNRBHR

A HE

< A

S e i
A
[ \
PRSI 5 B Al SEUEHI 77 B Al
I i
N EE D T EC T
i H
2 L
A R S EIERD
- -
ﬁ?“ﬁk WA
[ \
DR XA SR AR Y
WIS | T
- [ SCIRHER:
E MRS |
BHERE S | T
ro— - [ A
gk |
SRS > SR 4 B A 40 L RE A AT
L ES LI b RIR Y 1 BFREE NGRS A A AR A
A b KRS 20 I i T N R
4 Koo L 3 IR Ao A ST 45 N o B 25 3
AT ol (B A1 2 5
TR 50 {65 BVA B 4% Tobin’ s Q B RIGHIT 45 bl

e o i e e e e e, e e e e, e e e e S e e e e R ey



1 2518

B 1 A& E
1. 3R 5%

RLELREGHTE Gk WMSAEIT AR, SRR 7T 5 SCIERT
TG — BT, SRR RN 3 X 1= 24 )3 A b (B A A SR ik B 2454
gAY AR A BN 5 P R A A PRI 22 5 L A e S B I I R BN e X R
2y i A A E R (1) =SS B fa) R THER AT T, BARBIE T390 R -

(1) SCERBEFEE: WO E WA AL . A i3, P AR N SR
SESCHRBURE, B SCIR P O T AR A B IR 2 R BN 5 B M B R
Wi R R . RN, S S ASSCRT FU R SEPRBEAT TGN ITIR, T H B FEHESE
BLE LA

(2) SEUERTFUL: REMNEZR 2Rz SEEEEE . wind BB 4t
T 25 DAL AP SRR SR U 78 BT 75 (1 1= 245 3 A AR SR Bt SO e A2
B, R AR Rl R, xS R 2 i B T A BN i R = 245 1 i A b A7y
TR EAT 73 b, S REASEEE T R R PR g it . MRt J5 =0 Hr s
Rt VEAS I8 55 SEUE N A, RTT 226 A A ST B = 245 3 M O B R FEN 3
R HAE (52

(3) Xt bTiE: AR T Tukey HSD %, H45 M BOREASKS L4 #T,
FEAB 7~ = 24 1) 3 A A A F N 5 8 A7 A2 2 i ol W0 22 e g ikt b, i — 2D e I
T & A AR BU P B BARZE 52, IFRIT ™ AR M 2 R R, A
P O AN TR 2 i Jo SO B 2 24 3 b4 A R

1.4 8 ERE
1.4.1 SIETS

(1) BFRMA KA. 458 AEar B IHEW, SRR ®RE 5ZE
2yl i& MV AN E P & 2 8] ) 5¢ RE TR ARV o BA SCRR XTI RN 58 5
4

WAMERIR R WA REZ S A T A v i 5 AN 10 5Kk R AR

5



S AR A TR NBEN ELSHIER AN ERNRBHR

BEAT TURAITT, A SCAESRIER o = I ARGk, I BLER 253l el
A TR [B] VAR TR 0o = 25 ¢ RIEAT SEUER 78, 8 SRS Rtk AT 04, 6=
B IR AR BAT OV B R A SR B, S8 Dy et 3t ) A8 R i A (B R 52T A2

(2) WIATTARIA RO M o ASSOR AT AR B A, — 7 i R T s A
i, FEAEEEREFE, TR RR R, R 1 R A 4
FEPIANERE, W LLHBR 2 E 8RR 2. i 7, KRR IS, B emt
BN I 24 1) 35 Al AL PR AR 1 5% A8 DL S 2 48 28 i e AL AR T i AR 2R
VERRAAEIZE TR BEAL, AR SCHE IV 5 22 70 B Xt [ 24 il i A VA A $e N 5
JEE 2 i o 22 SR BEAT I SN, BE 2B A T Tukey 2 5 LEAQIR R Al 22 57
SR ALSIR

1.4.2 AEZA

AR SCAER P AR O 2 35 A SR B R 78 S AR B Bt b, AN A= i Jo S0 A
A, PRI IR BN B SR ARG S ER SRR, BT REDNE
BR, FFAELLR AL

(1) EFPRRNBEARR B, ACEENRZTERAN, A, BB5
77 UL S AR AN B AR RES A, RN R X 58 e RN B BN
LAY

(2) M ERENSE L, AREfAAE 2 RR. BT AeEARE
o R BLt Ak, AAAERETT EIZESRE, RN R K A i AE, S
AV O (BRI R SR B A R AT QUHR, BV R, %
JEAE Tz B B Al AN R AR B 77 I A A B U _ERR IR 2, JAIRE
TIABARME 2o AR A (0 BRI 8 5 P AR BOR I EL IR 22, RSl R A
A Mb PRIE R R R B, A S PRI A Al A7 fe i B i AR Ay £ b B 52 o T A i
JEE v A A R R T T B A A AN, BRI B A A 1 i
SRAER EEATNS B 10 AE A Al A R e 1 B2 7 B i i, B 5 Txb4
M EREAT VA, RS BBV RS HE R 45

(3) T A e EWEZHIGE ARG R, A SRR EA L
JEIT I TR RBON AL, AR IE— 2500 2 i A YT i 9F A 5 N i JEE oF 1% 245 1) i il



1 2518

ARIEN- AU Ny e 0 i il s s e A S Bl o /A P R R
BPFEIETF R M, BN A, HIER LUK, FEAAT Rk n]

REAfFIE o



S AR A TR NBEN ELSHIER AN ERNRBHR

2 CHERZRID

2.1 ¥ EARSELNE

AN A i AR S N BRI AT G, H S E R R 51
THEANSNMEFATN 2050, EVANMA L, WERAT, (HEEIEZFES
HERETAE. ATFHAE. WSS M RIT.

FEA S TR, FHEANCM S FEER. B, REME (2014) " ICH
Tl A AL T 0 — A= oy AR B, JEAT U7 4L S RT3 B ol SE AN E
Tt BRI (20160 W UCNTEBAN S AE S FIT, BATHE TS
NAMEFEAAELE R Z R R A E WV ONTEA 5] JE 00 AT T2 %
ALME RIS AR . Blin, EF (2015 P FEREE FE S AL E I
FEHRAFH, FERCKIA T B AU G, TR G R IEARDG . T (2018)
WEHRRI, BT S TR A E P A e A R, 1
FAIA R EREH, (EfERR IR EH A TE 2 RE .

TEARNAEL A, BT T S S B S M SR 48 . 3k (2016)
RV R IAE E, B UAE AR, I 2 A K R A
AP B3 BRI, TR IR M UG . 2R 2% (2015) " RILK
KRN 238 WAL 4 b R T A e . A (2022) " HFRE
BT 4 B, it FEAEAS IR A= o J& BARRY BOW A ANME I STRR AN ), 7 3%
BIATTERZ B, UG B, T B A T R A 6

FEME S5 AL, MROAE (2005) ™ RFFCiEIE [ A B BT A E 4t
REVHHRRERTE . BRI K AR =7 2 [R50 R 15 A J 7R S 3 KB B
AR SR AN AL B AR RN A BARUE (2019) 7 R ISR AL A [F i B
ARG AV TSI AN . Ahsan Habib (20190 ©*7 A Ay 4lk A 4



2 MigheRig

2 0F b R W 55 3 5 e 48R < b Bt DA R BRI BRI . 7
(2013) AR BT A F AR AT AR Al A o B I — e R A
AL

M EBR=DAKRE, RZEEEE NI A 5 IS b (E IR AS
TR R AR, AR F A A B[R DR A E R A
FEZE S, T Aol A 1 S A S0 SRS I 7 25 R Ak A a2, A
B AL S E ST

2.2 el R SMARNEE

XA KB SCHRIEAT B, A DA i Jo 8 DL 3 0 Al BEAT WE A PN B JEE
PRI R A R . IR GRS (2008) MY AW FCHEH, IR AL bR
THARSI, A EIE D UEIEEWTA, 2] p I Dy AL R
KK, R AT 225 p8 e O F I, Atk A SEIR S R G B s . 3L
75 (2009) " EHIRE 8 AR [E) M) b il R RN K, 8 2 A B
ot A 1A A A S RN IR AR, A5 AR A A A I R A%
NP RIS S . HEMSE (2014) "B ST RE=E 25 A
M T, AL AR E AN RIBTBL,  Hee s s S A BT i 3 7 A A AR
ANFRIRE A T AR A i Bl S U 435 A FH SR R IR Kt SR A, A
X R HC R T R AT B RS . BRSh, RS (2015)
RERE IR/ B AT, KPR IR IR 2 ol AR, 2tk
B, Al BT A BN 9 A i e ST 338 O T AR, G rh R i
K B e B S

BEAh, X R AR MBS, A A T AR E R AT SIS
filtn, 5% (20100 "R A2 R RLH ERS PR R, AT B,
PR T B v oond bl 7 A B R . WK (2016) R
Z ool AR, W FT A B A BT A SR G AR B, AP
BN 32 BIAS [F) A i ol ST Bl A B 2 5 DL RO 2, e rp il Ak T Bl
SR ZEIRIYIRS , A% BRI R BN ORI BN (235 o AE =i (2017)
CArp gL BT A RUOREA, 58 1 BUSCIN T R BRBGR M RCR it

9



S AR A TR NBEN ELSHIER AN ERNRBHR

[ AT SR AT, 45 SRR BT S Ak U AR B . FMVERIR (2017)
MR EY 2013-2015 E I 1144 F AR AREA, SR FHP R
APEUEAIAT, 45 W R RFEA A FIE R BN 5 B # 4 52 BAh r  s psem, HL
TEASA] JE BA S ma RE BEANIA], e rp Aol b T A ) 25 b AR T Rl A BN 52 i %
IR SE B3 . B ITERS (2018) P ST [ AR BRI 5E A MR
AV FRVRFE R P N R SR A 25 8 M B TR B R R N, 3 75 2% R A Ik BT Ak 11
A i JE B B

[FI, BERBNE —DUE B Z SRTE S, 252 B PRE E R 2 1520,
X0 2232 B4 A IR . 168 (2016) MY SR TSRS AR 5T 23
M, SEREIRET AR B, RS RS 5 A 7 & R
I E LR B, JERNHE (2022) T LL2010-2019 4R A B BT AF
NFRA R, @2 eG4 TR R R R TR R, A
AV IR R N SR Sk, B (2022) Y FIHIIPE A RS R BT A
2016-2020 4F [ 45 5t , f5BhZ e AT, BF T RIS R B {5 S B E K
M 2% B8 R T KRS e W ad BV 30, 78 H B 208 U s ot Ak IR 61
I 1P SR L S

MR AR, AR AN 5 £ 52 B L B b A iy J 1 22 T TR 3%
sole, SRR R SRS, 77 A 2 A B R BN R

2.3 ERENBESEAHE

BRSNS 5 Al = 5% REORT L — BEL LR AR & 5 T 2 W HE 1
POSATE GE . BEAE BT FURIR AR S P BSOS XZ R /R B T e 2
FAAEAFIRW A, AR I — AU B 72 18 5 R R

K2 B RN IR PN B0 B 6 A A 8 B VR o 7E AT T
i, Griliches (1980) "' LA 1957-1977 4E[AIZE[E 1000 Sl A A REA
BEATRLES, R I [ P AR T R PR, SRR IR RSO
LREEEEEN AR “TRRE ™7 5HTTIIME L 8 A 5 5 AR
P, 3 —215 R 2 RN S I MEAEE IEAH G K R 4518 . Connolly
(2005) " B EU K [ AL 1997~2001 4F T4 18] 1B 347 | A 204, i

1(



2 MigheRig

SEURAS 6 T KRN GEE S Tobin” s Q & 2B R EFH EMIKK R,
Mahony (2009) " & e KIL, BARBEMTIAAESH BRI,
MG 2= ARG, (R R A2 %R . Falk (2012) 7L 1995~2006
S TR ORI 2 B VE BT 5, 0 Wit e 430 9% R 5 i s 79 30 0 i
WA KRR R, G5 RFRH ZF B2E B AEE NI, BREEEE 201D
R TR, LL 2005-2007 4L BRI R S HE B 107 KPR E BT
AFVEARAREAR, AT ARQHT N AME R m 8. SR, T E
AR FAFE R SCH . IR B AR N B R W R ) Al T 3
M. MeAh, FEBES (2018) 7 BAEFAREERM M, HEIL 2009-2015
SRR, P CDM BB L SRR FT Y R&D AR RIFATHHL, —
HEIIEMRE R RMAT (2019) B LLBINLAR BT AR AT 5, FiH
Z JCZNE RN, BFFRAS R AL 7 BRI K, RN AR A 7 R R
e, WERIEN AL RS B3 E R .

[, A 5 70 R I R I GRS L SR R E R R, B
RAFAEGAAF S Z o Biltn, BRARH (2002) Y FIH EIH 877735, #FFE 1998
SRR E T AL R R NS S Al = AR SR SRR B, S SRR R
EIHEEMRLR. KPP, £E (2004) "L 2003 £IRFE K 197 K&
FrE RN R, SRS R R E Z R R R SRS Mk
SRR TR R RIFAREZE . Gou (2004) 5@ it AFF 5t Hh [F #1447 W R
RGN IR B RATIE L, 45 R IR BN S A R i £l A 77
FFNER, BEREIAAIKR FHW (2004 "7 LEXF /MR E T
WEFEH, R R T R IE NS B A B, B R B AME A7 AEAH
KMo Lin (20060 ) #H 258 FKEEMMAENFEAR, SHTHEFR 551
O, FERHMEB &5 A S 3 T o0 REAT R I, 45 AR — 38 2 (Al ANF
HRTEANY PSS

SRS, BIRAN[F] 2235 AR 5 N 5 S AN Al A i 2 T8) 9% S A7 7E 5
W, EZHFH NN ZH RS EMHXKR, (HHFE NN
AR R Bk, TR GRE S A E =& B P TR AR P8 A
PRI LR N PRI 5T



S AR A TR NBEN ELSHIER AN ERNRBHR

2. A AR THABRANEES I HE

FEA A B T, Bl AR AN R 0 2 i J I B A AE AN TR (R
fiE, T mE AN RS WA AR R Z2E BiR, (KRB A E HKigH Hr A
A, SN AV AR BN T SRS, 3t 2P0 Al A i e«

H AT S IX = RO TCR I Beb, Ho [ S8 BRI (2015)
M TR RV 7k, B RE b ar IR Z, SR BN S Rl &
WK ZBEATOIIC, RIS AN S BN Z T8 IR R &
AR, HOVRRAY, RN A BRI R K R 55, R (2015)
U@ I L AR, B AR RS K B S TR BN E AR B O R,
TR SER N Z A — R SR R B (20160 ™ SR ATHIHREK
PR TP SR AR 45 5 (R D5 3 AT 70 A, R T A B S AR H B R AR A
[F] A= i JE A B BT SR S IR RIS IR o XUMESE (20200 7 SR T TR
M opHir, BT T A ORI A i Bl 52 1) il A= i i T EK) 52 1T A AN (]
HR, S RBANRIRE A S, BRI Aalk = A AN [F R e Tk, e rh sl i3
IOKHER AN BN TR T . B oee s (2018) ™ R A THIAR I I =]
JARERLBIE FE AL, AR R BRI A RN S A A A 1ok R 2 PR 8 U
T, BRI AEA [R] o SR A 3 B T A PN SR, A Befe it Ak A o

BEEBTTCHIAWIR N, ZEF I Ua XS WA SN 58 5 5 A i 8 R 5% Z1
FeII NN A iy B A B, (BT =F R AR D, BRAERET L,
T AE 5 8 A AR i J I B3R 1 )8 & BRI A SR, DAl SEI A EL 3 T
e MEARF IR TR A

K

2.5 8

AR5 5 et 0ot Aol 2 i PRI S A B S Al A A B U S AR IR SR
WERBNSRE S A H =R REAT SRR B e, JFit— P =FH R AR
BATARE DL .

B, AT A AR d A TR AL A B R R BE L, AN R A
BEATIRYT, BORAESG IR IS 2SR, (HRZ BT Fial R W 1 32 A A i i 3

12



2 MigheRig

fRasm, R PR Z R A AN RS2 i R P AN R Y

Hk, AEALE An A SRR NSRRI R R T, T A AEA
A IR Be m s A R A5 O, R ES 22 RBER K, B5—F
AL AL A A I SRR BB > AN, i AT AN ) A 50 9 Al 25 jE
BRI ER, AR N AR A BN SR

R, AR BN BB AENAME R AT T, AN 1E AR
EA—BIIEI . BARTTE, K0 EE NN G R b {5 A
IR, (AT A E IO 3 A REE AR K AR

FRAFER SR T AL E AN, ABE A dr L iR
BN S AV E = R R AU FE D . iR3E A IR SR, B4
MV A BN 5 Alb A B 22 18] A 2 11 5% 22 9F 7T AN 2 AR AT S A e 1A 7 22
WA SR T AN 228 TG 51N B W R B AT TR R 7T, 4T 1 2R
B, EFREENS kB . BRI SRIE 5 b O E I = KR R T
NI



S AR A TR NBEN ELSHIER AN ERNRBHR

3. EA

3.1 EZhHE A
3.1.1 E&FIEWEX R

=25k (Pharmaceutical Manufacturing Industry) & #8 Ji R} 28 9 # 45
B S AR A IS RO T B 24 287 S AR, B0 253 R I i ) o P 24
B2 I E R R L AR EL

2 EEEOR PG ) b, DURARZ A 5 2 AN TR D9 ik
P, R 3 = 2 el e Ak s 2 S 3 . 2 ) 3 AN AR ) 24 i i =K
. HERXR=RFET, BTSRRI T8, 4 iRl &4l
A FE I S A, RN AR AT ) R R I TR BE G, HOR R 55 h Rl
FaE, PIER R BNz, i SA B Bk, AT
EHURIREA Y, A a2 A | G HE R, TG i, B2 AR
P 24 i Al

3.1.2 EFHFIEWEFF=

(1) ARMP AN

W T B2 HIEAT WP A BN EER T, — 20 R B < i SR K LA Y
K, PR MG A IT6 2 SR S5 R B SIS, A5 LA AR X 42
No BEAL, HTE X RS ORIWBCRHELT, A4 IS RRR, 80t
NEEFRR R L R 2 0 A A R R B, i AR EE NS PRI B Al
KRBT RBEHENON, BB 256 iE Vs 5 5 AR R BOE SRS K .
Pk, HATER 25 Aol sk BN, HORL o ANl e i T

1<



3 ECEM

orfiie EERATRTI HEEKR, EHGEARATS KN, BAERK
AR E bl S AR BRI HES R, R 2 i Aol A B 2B K&
o Wil 2 fhow, BRAGHNGE M- T 5 IR

f 0.14
12.68% 5.19

5 11.61%2

0.1
4

0.08
3

0.06
2

0.04
1 0.02
0 0

20154 2016%F 20174 2018%F  20194F 20204  20214F
- - (IT0) G
[ 2 2015-2021 £ rh[EEZHIE W 155 =5

(2) B fRC

ERARSE T, R4 E KGR, Bk 2022 4K, FRE -
B UGN 56.6%; AR 2 il 18V 7E 2022 AEHT = 2R B BT U RN
31.62%, ZAKT 4 EAT M 37KF, BACHH RLSK R [ 2 2451 3 b #6524 2%
PAEFRIRIILSR . FRILEE, FEE T 2PN KR, B XK &,
= 24 i3 A MV AR R R T A AN IR, BRI AE AT AN e 2 5 55 Rl 5% 22K 1157 Z)
A R S5, T I A Rk E DL SR SRR B TR SRS &
A KRR TR SCRE, B2 e 24113 Al B8 7 A 05T SRR AR
(3) R RS

—RRM S, BT A A S T AR L R, T A 2 24 1 3 b B A
AT T B2 G A R N G gy g s, 3 S B ae AT R N 3
IR, TR HRBEN R 4efs b A e, T8H S RBUBBLE: Fi5h, K
AFERAEPAETR  BOR T, BT RFEE P, IRmReR. FNREST
A4 & 24 3 b b T w B AR BEBONRRE AT — KK

1!



S AR A TR NBEN ELSHIER AN ERNRBHR

RFFIE LU EE 32% %8 35%I[X (8], Fi TR AR LU BIFE 51% % 55% X 18], i
T KB REERE LLBIAE 57%Z 60%[X 18] . R LLE B, FRE B 250 ok 2 08
R Hh P45 v (R A
(4) BRI EE S

TR [ 24 )3 A o5 6 B 1 2 RS X, 38 BT 24 m] DAAE & RO 0T
PAF BN, LRI S T MBURE 2, IImE45 173 b 5 287
MAELESEFIMEL, EAREE 2 TR BHEINNIENT, BRACEA, AR
AU, Didl 2R G, (HRARE, ERAHIE R T IR s AT
W, BRI RNIME, BEE E S0 (I BORA BSR4 AT
PERRIE RN, INSRAIHT R, ok T 2 2 52 BRI R R 1 m AR,
A 2= 2 A AR S5 IE AN “ DA ) “Ai B4 &7 M BOd i,
AT AR DA R 2R, 8 n) a5 7 R . TAE 2020 4
T EZ G AL R ER R 50% 194 13 5K, R PARRERE 100%14
55, Ik 138.35%. [Alith,  FRE & 24 i) b 52 I 5% 7 (Rl 2R 550 m IR RE Ao
(5) BE7 i i 2RI

—fRME, MG BB A AR R AR 0.8 /i, (HIT AR IR 2 24 il
ANV B R AL 0.6 fid, WA T HAth— AT ML i 557 A e % . R DRI AE
T, RGO 55 77 30K, BRI I 2 e B AH I ) 8 % % S
e, MEEX, AEFMHIEARBA NN, £ B bty %
BT HHTEAVISFFEKAAT, BTG AR 8 K Hi%
7NV T 52 B BT A 22 o5 TR B 8 e ) LA B T BRI 45 A Al e L 2
e, FLZ S ANAK 52 B Ak e A ), AT E IO T, XA
N5 B P B KA — B S B0 R, BR 2 b 55 77 o e B R S I
2021 FEEEAHNIEAT WG NG, 5577 M RAE — e A A RS, A5k
TARIEAKF

1€



3 IECETH

1.20

1.00

0.80
> 0.68

0.60
0.40
0.20

0.00
20154 20164 20174 20184 20194 20204 20214F

— B

3 2015-2021 £ EEAGHIE I B -AERERE

3.1. 3EHHIESI EmAES

(1 HIEH

R0 BT 5 25 i A D AR AR AL A M fl B, B R N AR
FARE BN 0D . 5ULFEIR, WIEIAAIE T T sk, 2 BRIk
R, FHIFHEH AR R A ETIE L. thoh b T IR B = 24 i 4
AP AGRE TR, JU TR A A ON, BRI A b R I AR TS Bl
R RIE FEREER T . HATBEE R AT IR, R EYIE I B 2 H)E&
bR T POl A L2, AR RS AL R 2P 2 I R B B
(2) B

AT AR 2 G A AE & T R A A, AT, R &
WEAMRRE, WA mRLd, BARNSBANHREA T, ke m
AT, SEBLPRGE NG . H T R 24 A VAR T N 2 R i A
BETTEZBY B AR B2 e B BRI . NI A R &S B i, &
NG 5 HEHRN Y 22 BN HEAT A B], EH R 2 W R (1 [5] Ak SHe i £l R 7 e
B2 B R K DR M0 2 240, 152 = 3B TF 46 L
Iy



S AR A TR NBEN ELSHIER AN ERNRBHR

(3) R

AT A BE 2 iGN D2 IE B T — MR @ RE KT, A& 5EEN
ML, EHZENRREED, 1 R SIRmA TR 6 S, AT .
A, AMEBR T H B S 2 DT AR AR E IR AT, A AR TE R LA
G, YRS LL, NAFIKBRFEAENST]. MR, AR,
RS HHTRE IR, H R R P IR P Tl 2%
(4) iR

e 25k N ZEIR I, @R R LT R L 2, R
A% KR R, SOiHI2590 47 . BEE iR 2 mFiskikE, MigEdisk
R, BRI AR SR, HEIRY . R, Z B S tEREE
TRELAIE R, BUE S E IR LR 5 T, BRI SO T . eah,
SR AR BRGNS, —J7 AT Rk 5 £ R AR 7 e 2K 4
W%, Fi— 7, AR RS HEHL TR, SEA RN T .
A R IEBARNAEAE, HlmI s, B2 HilE kT g s R st B A 1E 57 =X,
FRF SR B

.1 AEHHIESI LSS

(1) AR

B2l iE e — RS E AR TR, e 1 2 1TERI RN . £
LR B2 25 B SRR T R AL, R IS R LS BEAT R A1 245 20K
R AR ARG KSRGS RIR T 3R e S e IRt AT B R R AL s IR
I Z5800 73 B RR I € 55 AL S VD LA 2E4T 20 M s £ SR 2450 )
FIRIREE 29T e 1 2D Is G o A S kR B AT 2 AR N s A
JE A T AT W PR IRSG ,  B 28R T 24 3 B 2l ATl 25 E AT R . AR IR
B2 AE AR P AEAE 7 SR M A DL RIS E N 2, AR EERS
AR, KRR T R 2 A VA R ) B R M . RN B N\ R AR
W H R, R HE R b, el B akEete, E2A9uE) R
SN2 SRR AT PR I B AL, X AR 2SR I 24 1] i AV b AN W 38 v 51 1)
FEAFEOR, SRR L2 g e 7 KAV R e 7 K o B2 24 )i b 3 i g ik

1¢



3 EOEH

FHARORAEMR RN RIIR . K57 R T HZAEH, NAKTR T k
TFRE 2, A NSRRI 2 A A T SR H DTk

(2) WERHBAK

R 25 A N — P RAT Y, 5 EEAWTHE TOR BRI R . 5

Wb TRV B, T K 4 08 14D AR e A R N AT T8 gk B 75 SR R 22 e Ak, X 24 1)
BRI, 25 5B ARIE 2 A VE I B At BN W A R, B2

Al RGBSR AN, IKF= B8 7, A Rei L AT T K,
TR R E. BAORE, 2021 FRET SRR AE (R&D) &N
17514.25 12,76, BEZjHliEIk 942.44 1276, L 5.38%, 7£ 38 ZR4H 53 fillitlk
e N, BIREEEZ5H)iE ) R&D £ A RWIE K, W& 4 fiox. 6k,
o Sk AV AE B 2R 2 R BN BT 4 2 D B AL 10%, 2021 SRR 49.90
fe.ot, Sk F] 17.99%.

1000 94244 03
900
- 025
700
i 12%9-2
500 44146 0.15
400
300 0.1
£l 0.05
100

0 0

20154 2016 20174 2018 20197 20207 20214

B R&DE T (fLjT) = K
4 2015-2020 £ HEEZEHELHTSRWER (RD) ZFBAMR

(3) WK

= 250 R I AR W] S 9 FE AR AT I PR I S e AT I AR e = AN B
R L AN, —BAREEESI. H R IGRFETAFF . &R
W g i BT S, FREARAIEA 20 PR e, TR
ME, FE Pt BT EY), FIHFEE T4 5000-10000 F) i ik

1€



S AR A TR NBEN ELSHIER AN ERNRBHR

WaEyhimikde G, 296 250 FREREARIImRATIN, B2 5-10 Ff
BENIRGIRIT B, 28 S8 FDA 3idtt. &—Fr B e e KA 18], J2 IR Tk,
FEARHT A R RE IR 10 E. X TAIHIZ5M S, BRI AR fal 5, {H
Pyfa 22 I ST 5 BREG A0 FC AT PR AT 70 2138 20 VE Ak H A BRI A,
)5 — MR B B P E L L, HAERX R 2 2 2 F R, dfl
FRHIAR AR . PRIk, B2 24 1) 3 Ao lb AR A T R A B S PR SR 8

sangrse ||z || weem || wmme || epa s
5000-1000 200'300A
o fh s || B A
ez || e || ok, 51070
s || s || 2 0 e e ||
wrnr || mmae || 5 pammarey | | TR
fa || gieam || BEE | paar i
7N ) ~F = A A Tt
s || 2z g%gg GR= . s
g || wm || 5 P sir s
ohNel . ZWY
Lo AR,

5 REEDGHEEVHLERTE

(4) BRI =

P ERAHE TS, PR B AT D ES), R — Uk
KM R TR, HIEZHERAEIE AWK RS, il Tl
TR BRI DL R BOR 28 S5 DR F A AE AT, A b — TR AR AR
IS Rl B NE (BN 1) 5 A s RN T 2SN (TiE= P = s v DR N = S 7 N i
Mk, RAMEE, PAZ TARMEF T B 6 LA AR RS, ORI AR
2w, FEEEZiE v ask i), BN GITEDI IR A A S s 56
LS, DRI AEAL A P 00 ) b T (0 J 2 0 2 T s P e e B, L 5 T

2



3 IECETH

e AR XS P ORI A AU P AR RIS R, RS (8 A2 AR K T i 3 B3R i
BN RER U NSAG, WEEZHIES 2 BRI L. #XrHl2)
M5, AWML EBEGR, &EREEN, ZIERFRE WG, EEL%
BN LUHIFMERG E < IR BE 22 BR 1) 55 22 B DA 202, S 5000 H W5 R IR
RIRUsSE o RIS, [ SR AT CORTIT Rl 24 b B AT 20— BE VP i L)
RS RS (7 ) 25 AT A K BRIGZ AL, Dl 25 st Ha ™, IR
HWE R AT R IR AHERE, B 25 R AR AW . BRIk, A2l
W24 30 R AT I 25 HRATAE R A I vt ARG

(5) WEREAZ L

W BE2yhliE A B EA L, RIS EE ZFIER, TR A
=R AR CKmeR 7 B, ek iEE 25k, KRR AR R
EZAR L, AR LA A B SRR E R, WEIA
ml [ T 2 58 2, I PEmReR, RN AR R RRE ST, Rk
RAIMRLVE AT, AR AR A & R, A BlERON
(B H - SR 2O % 5 T R M e, PRz s f b Mo R b . 2 R
“ONTISE” WERAEI, X B R 25 1) 3 Al BRI, X SR
I H A K SRR A G RE 7T, BORHERE B LD, ERERTE
TR, I SRR R, TR B R ) 58 A0 5
=R BONEAER L, K Ve OB +IP (IR B + CRO - (B
KAMI) MG, TRy “VIC” B, T, R SN RS
HR O EAT AN, I Al E B B ARG, 1 B e Rt s B YRR b A%
ORI H AT EZ R R O 2 KEOE &, (B BAR G A R i
IR T R 2 i b i — D B

3.2 EHAHIES A o B HI#HA
3.2.1 EZHIES I 4 S EARIE
A R E N A R, B AR I R AR N, 1X — R A&

BINFZ A . 20 42 50 4548, Mason Haire (1959) M7 et 7 4k
21



S AR A TR NBEN ELSHIER AN ERNRBHR

A FIRES, DN AR IR A s th 2, IR “ A
JEER” W 5l N Bk in] U 5T ok . S RN /R B B EAR
B L T A A S AR & . Greiner (1972) M) 4 BAKHIFER T Ak
A AR, FRH T A E B AN ERRFE . (H Al A A A S P
A bR R D \HERK, Adizes (1988) MR T 5B (b A Ay
JEIAREAY 22 R T ol 2R e R IR BOR R A, BRI A AR
B BEIRRRAE, ] B Aol &5 B BV 8 SR RN RS E b, R4 4 H 5 B B 1
RIS

S5t Rl oAl A i IR BRI T, A5 1R 22 43 Mt Aol B — R AE,
St A AR i L AIEAT T 5y, RICRECA—F84Ri%. fl4n Smith 2 (1988) ™
FR A ARG A A dn R IRRI 0 A T 3 M B 30 F 53 DA I S in &
HE, Dickinson (2011) " it 7 I & 40 A2 k) 43 H A4 A= i JAL SR
B eI, B, BRI S A IR . BRIk Z Ah,
HUVHEBN . MR A& S 2 MR ORI, o A b A= i A S
T84y, AR IR M TE S B B SO . AN, S — Rk iR R SR oy
Wik, ZI7 R L5 2 M R 2 5 AL I 77 . i, B/HIEE (2019)
VTR AT\ R AL b, SR AT AL E RN IR AR B AL AR
BAFI 3 AR H BRI e AL T b A dn R . 3248 (20200 M7 7R R4y
f v Ay AR, SR AR T M AERS . A BRI KR DR R R = 5 T
K.

[, A 850 2 3 1 IR A Y RIS il ) A i B BT B 9. 5,
IRNESE (2002) " REFIRAY, BFFCHE BT AR A B Rk 2
S T R AE 5 5, I WTE A A= oy R Bl 2 b U R R 22 5 A A R B A
MV HEAT A= i FE SR T N R A RS MEANA R T 5. FAEEE (2003) MR
R 3 Fh 2 A Al ) A= i J RIS R A G2 (R A1 B0 38 23 1 R 1 40 6 U RA A 1) 39 o 358
Ore TRIESE (2022) PUTIURERHREL, SIS A G R R, ot
ith A5 Jth A0 1) 328 M AR AFE A 7K 1 58 FRBEAT A 52

YR UL BB B SO R G, R A am T B DU A 51 N 2 i Mk A 5 r) B ) A
Fo, SN KR R R TR ARSI RT, SIS RN, 24
Ak, FEARFCA A A Ay I BCR FEA,  H R AT R AN TR,

2:



3 IECETH

FEXS oMb 2 i e SR BOREAT R0 I IR 5 A A A 22 5 o RLER I TR,
Ak A i A I ) 0 KRBT 0 A SRTT R, — R fRbnik, RPE A R
—RHIESRBEAT RISy, Bl AR, PR BN DR ESE: —
FRERE ML, GG LAY URMRFAEREAT 25 FE I T AR A A Al g A2
e BARARZ S XA Ry B AR AN R, (R b 0 A i A YIR Bo
EAR, RBESEIIHIC KT B ZTEJLABBL X H BURHE
RIEE OV AR (R A b Al AR B BURF AR AT e F A8 2 A8 A i ) 34
ZESE, BEMTAEAS Aol i) Fe M 7 ZE R B U, DRI ZR g, 4 REFE B olkAE
WA ST, REA SIS, R A, etk | S 0E.

3.2.2 EZHESIEGEARARE

AT R R EEZAHIE BT AR, EARAN R B 2 i Al
IS SR ANAEE BRI ZE 5, AR FIBNZAT RN ZE oK, A&
SN SRAEAT A= iy B BRI A B PR . DR AR SR L B LA T A
A X Ao JE I BOHEAT R s — D7 TN 7 V20T DASE ISR A 2 A ide vhon) 22
IR 2 18, o5 — 7 THI A R 2 58— T b vk v 25 SR 2 HL#R A T (58 P A
Ha

Pt B AR AE — A GHES T P AR LB R  BLE T A LR
HIEOL, Wi T AEIENMERE. RIS E LG T IE S IER
BEJTHANA, KA — BN N A E . BB B PR OLEAT T
B, PR E AR IO G GBS MMERIRE ST, PTDMR IS A 0 A A
JEBRR SR ARk, FHAEAE A J8 T BRI 23 IR AR 4

g5 DR 25 A R SRR i, 25 A T B S Dl
(1) W

MRS AL THIGUARS, SELE R YRR & &3, Bk
SENES T, HTIEARE RS, BRI, TR
A, ANREL R A HE AT R AT WA E RSN, RIS EIE RN
FERBHEEN T, 2 AEEORMEBON, il B sH] BT a R A R e g . Sk
B ) AT AR 1, AR BRI BN SR A R B BN,

2:



PLEAB AR SRR TS, AW RSB —FEHNE.
BERRERAERE, BiA: https://d. book118. com/16523401123
1011044



https://d.book118.com/165234011231011044
https://d.book118.com/165234011231011044

