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Abstract

Abstract

In recent years, the country has constantly updated and issued relevant guidance and
policies to encourage and support agricultural enterprises to actively develop the whole
industry chain, integrate upstream and downstream industrial resources, and achieve
synergy. The No. 1 central document in 2021 pointed out that it is necessary to accelerate
the building of the whole agricultural industry chain and improve the whole industry chain
standard system. The essence of the development of the whole industrial chain is the
extension of the industrial chain. The circular economy is not only an important way to
extend the industrial chain, but also one of the key development directions that the country
calls for agricultural enterprises to adhere to the 3R principle, save resources and recycle
waste. Therefore, under the call of the state, more and more agricultural enterprises are
taking the circular economy as the guiding ideology to vigorously develop the whole
industrial chain management mode.

Starting from the practical background, combining the transaction cost theory, value
chain theory, synergy theory, and from the perspective of the whole industrial chain, this
paper selects China's leading pig breeding enterprise, Muyuan , as the case study object, to
explore the motivation for its development of this business model, the value realization of
the development of the whole industrial chain of circular economy, and the important role
of circular economy in the construction of the whole industrial chain, It supplements the
relevant literature research on the whole industrial chain of specific industries and the
relevant research on the practice mode of circular economy. Firstly, it introduces the
construction process, operation process and realization path of the whole industrial chain
of circular economy of Muyuan, and then analyzes the performance of the whole industrial
chain business model of circular economy of Muyuan. The performance analysis part is
divided into the main section analysis and the overall analysis of the company. Through
the horizontal and vertical comparison and the combination of financial performance and

non-financial performance, we comprehensively evaluate the effect of the development of
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the whole industrial chain operation mode of circular economy of Muyuan, in which the
financial performance evaluation includes three aspects of operation synergy, management
synergy, and financial synergy. Then we use the entropy - topsis method to evaluate the
comprehensive financial performance of Muyuan, Zhengbang and Wenshi.

Through data analysis, we found that compared with Zhengbang and Wenshi, the
profitability and growth rate of Muyuan shares were better, and the development of its
whole industrial chain business model of circular economy made it have great advantages
in cost control and epidemic prevention and control. In the analysis of EVA enterprise
value creation, the EVA value of Muyuan fluctuates with the industry cycle and shows an
overall upward trend. In recent years, with the rapid expansion of animal husbandry, the
investment in heavy asset breeding is large, and the liquidity risk needs special attention;
In terms of non-financial performance, thanks to the good operation of the whole industrial
chain operation mode of the circular economy of Muyuan, it has a good performance in
terms of brand recognition, R&D innovation ability and environmental performance, while
Wynn Stock has a poor performance in terms of environmental performance, and
Zhengbang has been greatly impacted in terms of brand recognition after a deep loss.

Therefore, under the business model of the whole industrial chain of circular
economy, the overall operation of Muyuan has produced a good synergistic effect, and the
circular economy has played an important role in the development of the whole industrial
chain of Muyuan, providing reference for other agricultural enterprises to develop this
business model. In general, through the detailed analysis and performance research of the
whole industry chain business model of Muyuan, this paper not only supplements the
literature on the whole industry chain and performance analysis, but also explains the
important role played by circular economy in the development of the whole industry chain

from the new perspective of circular economy.

Key words: Whole Industry Chain; Circular Economy; Financial Performance;

Synergistic Effect; Business Model



H %

BT BB 1
Ll B B N o 1
L R O 1

1T 2B N o 2

L2 B o o 3
1.2 1 &RERERER 3

12 2l BRR . . 3

12 BB R R 4

L3 BN R 00 o 4
LT IR 7] 4

1.8, 2 R B B R T3k 4

L4 BT o 6
F2E NEGR IR .. 7
2. 1 CHREGEIR 7
211 &R ERERARENLT . 7

2.1 2 R MIE RIS ... 9

2 3B R R ST . . 10

2 ASTERITEIR 11

2. 2 BT 12

2 2 N TR GBI . 12

22 2B FMEFECHINIT .. 12

2. 2. 3BTRS HI AT . . 13

P B N Y . 15
FIE RUBPWEHFREFEFUBEEEXNINRKEREGEE ... 16
3.1 oAl E R AR IR ..o 16
3.2 RTINS ER TR oo 18
3.3 WUBEBARES R EBLEBEIE .o 19

3. 3 VR BRI TL - 19

B 2BABEIRERE ... 22



a3k zer b ik e B R A e St 5t —— LIS Bty 9 51

. A RN 22
FA4E WERGBEAEFE2FUHEEERNEEHE ... 23
O L 5 PP 23
A TN T 23

A1 2B RN 23

A R B . 24

A2 ANERENIRL . .o 25

4.2 1 BRI R BIATEITR . . . 25

4.2 2RV RIETEAL . ..o 26

4.2 3HBBHEBEWET ... 26

4.3 RN 27
FE5E WERGBEAEF2SWHEEERNFMN ... 28
5.1 BURBA A AT W E g IE ..o 28

5.2 BURBM AR AT W EERAGERE ... 29

5.3 BURBAM AR AT WH A ERAKIIAT ... 31

B A AR BN 33
Fo6E HERNBEIAREFEFUHEEERGIOEN ... 34
6. 1 G R o 34

6.1 1 EBRBRMASEERI ... 34

6 V2 RRIEMEMSBE ... 36

6.2 AEE ST 61

6. 2.1 BRI AT . 61

6.2 2B AR &RREST ... 63

6. 2. B R AR . . 64

6. 2. AFEEERE . 65

6.3 A BN 67
BTE B 68
7.1 WA 68

T R 68

T 2B S BT . 69

7.2 WERRR A ARKEE 71



=

=

B R
EMETHAEAEESREARRR
B

vii



a3k zer b ik e B R A e St 5t —— LIS Bty 9 51

F1E 2P
1.1 IREEREX

LIL1fIRE=

21 MR —ADFRH AR A, Tk mfE B AR . BHEUKF GER TR
s 5 RAAL TSI, 7= S HTEANER, VIR SE S IR, 2 KUK R . ok
Ry Aol i AR B MO Aalb 22 AT A, BEITR T B B R 5E 4 ) ket . 4
bR 1 55 AT 58 SO0 S AR MECE X AR AN B e PRI T S A B rh A — & 8 T
ENEHBRIFTRE G 7 Rer b E iR, R RE RS EIRRT, E
OB i SRS B IR R AR AR A, X Tl 25 HIESRIR W, R IR EOR A
g, EEER M LEREN - BRAE, NTENT R MSERE O EA
BAEGHE, BSOS IR m EANE . KL, 87 RIS RN &l &
MEERTE RIEH Tk A eE, @i BNt G, Selm kgt ESg A
BERMA R . ISR, SR AV AN SR R, A R AR B B
B R B E BE U ATIE TR RSE SRS, AT R E MGERE,  SafiniE 14
NAPNLEAi) S hEE

2020 £, FEBR AT H bR 5 ER A B E T RS R S BB R TR
&, TR TR AR 225 X SEDURR TR A 3 B A, B BRIV AR AT A
2ot “3R” BRI, DUAEIRERHE. BRIV RIRERCR . BT, TR ATE T E
AT AT B0y, SRR TR B Yl DU A, T D e
b, 2 B AR K B ISR DL R B R A R S A5 s A e AR Y R K
BEAT IR b Ja Y B ARRERE . R oK B FE R BN AP il AR . ARk Al
FEGRENE DA KN, RIRFREERAIUIL, NSRRI A
AP AR A 77 7 A R R R RS B HARARAEY), BIUCRHZ B TR F B 4T
BERAS, MUNMEBARE TS E IR, EAREMESR)S, BEFYH T XKEH
UL . XFERLIA S T IRYIFI R, e KRR TAIE &, B M5 i
FIBERTG . 2021 4 7 3 1 H, BEZKBEEERRA L7 EALdr kM

1



H1E iR

K)o RIEIEA LT R E KB RIIERE AR SER, I 22708 Sk VXS B dh e
B S LB RE R, i Te o> R R T I AT ReLs ORI e, REIR S
WA, BEMAKTIEEE, BTN T 2R B R, 7R E 2R, E
e, HEEA. BRHRRSE.

PR, b B AR R 5 TR AN UNL 25 FE AR A 22 55 (A EER, Db B 0B H A
2571, NS AR EHACr, X7 E M, ERE eI
RN AE . BTSN, ASGE A IR 2257 2 b B (10 2R 7R A e Sk Al
BOEBAR VRN RGN At B, 23R AU B0y IPE A 22 5 4l ik e 5 A sk % 3l A
FHATBROI T, NFRZREL AR — KA 7R

L12WRENX

(1) HigE X

TER MR A& T BRFEREEL T, PREFCIF IR T 25 a2 5
i EFARFE T RENEN . BRMEKCHABRREZ, B2 FEE D THE K&
BAWARD, 04 R UK & R i AR B 78 DL S AN G 5 A v A i 42 78 s U
THAZ AL SR, SRR AR IR 2 5% A B 22 8 B A W ik ¢
HE ARG, B R R AR AR — AN A, & I e 4 L
MG AT HIAH B 5T

(2) Psm X

MEZ B MAERE, FREFREATI AN S R A BEREKR, MmHEHNERKE
fil JE SRS, T 2B 35 0 A adE AT P2 B A 0 B [ A e A R R — e
IRRRAER o MATIERI A BERE , FRIEAT WA AE KB XSS e 0 55 AT 4R rh JEAIREE
i, AR A AR ERE, DURA P RFE, e M AT A, MY
AT CLP= A E R, 3 R, S W] DAREAR A RN M e Bl o TR Rk 19 45 o) R~
AR, A SORAT b Y oAt 24 7] A Je 4 M S it — e U %5, Nkt ir g s
PSR DL R ARG Br R AL R, [ SR R A Ml B 2 45 A A b S B 1 4 R FH 4
PR AR A FE R, AR S a0 R I A G 0 7 L AT 1 R 43 #r
I I 55 W SRR S R G A7 St P S B AR, B B T AR 4 52 8 B B 7



a3k zer b ik e B R A e St 5t —— LIS Bty 9 51

N|Z::
1.2 #E&RE
1.2.1 £ 52 EEFER

AR A el e B AR R UE SO ARNY ) 32 27D B SR A O Aalk B HL O R
NGRS 2B R BN, AR SCRTETE R A8 SR AT ML, Aepealb gL
B GE IR N GERIN LR AR5 77, A 2R % AR LA T ZER R AR Ak B E
FMAEERN, TRMANBWAIMER . 22 PORERRE, | B
R A AR R TR 2 77 s B AT A S, Al A 3 o b B ) 2SR
TP HAL, AT Sk 2 28 3 DU B AT R B ANEORZOR TSR, R AATREZ 2R
A Z R AR . 2B AP R T2 T AT Z e a ) R K,
FRLAKEE fh VR D2 TR S E AR, R E MR AR 5 5B 5SS,
AW BRI E AR ML, PRAE SR LA 2 ik, XA RE LT P et
i IE7ZS

HAT, EZEABIE &M e i, AT gmses 7y, dhe
B AR AR ALY RS o T FRAE AL AT B AT ML R 7y, R A b i B ARt 2 fn ok
a5, BERFEEREAGE TR BIIRE, HRESEIN L, SASLIEE. bTer
MAEFITIE B P b B SR %, B2k 2 TA) AT 1 7 AV A B IS E UM RE T
PRt A e A ML AN T E H ER A

1.2.2 il 45%

ASCHTHE SRR Al AE — BRI A 48 R . B BN RIS B, [ IR AE
Tk 22t e 2 E T Ak B SEBR R G O, 73 i Al i W 55 B3 LR AR
5k, LR ATRE A b i ok 2 SRR E R 0L Al I SU02 21 2 Bl A R
W, MAMBIZORE, ST R BUFECR .. BRI ERAFHIl. 5
FHESNFA R, MNABE R KRG, WSt 5k A S HRE . 77 dh
BRI AR REIENER R A K. N T R 47 AL AL — > A 5] I LS,
FE T — AN HDE SIS, BR 7o 550388, b 856 AR 55 5080 17

3



PLEAB AR SRR TS, AW RSB —FEHNE.
BRI, BiH: https://d. book118. com/58803704603
5006111



https://d.book118.com/588037046035006111
https://d.book118.com/588037046035006111

