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Abstract. The operating performance of tourism listed companies reflects the
development trend of the tourism industry. It is of great significance to conduct
a scientific evaluation of the operating performance of tourism listed companies.
Taking the data of some financial indicators of 27 Chinese tourism listed compa-
nies from 2019 to 2023 as samples, an empirical study on the operating perfor-
mance of Chinese tourism listed companies is conducted using the factor analysis
method. It is found that the COVID-19 pandemic has severely impacted the op-
erating performance of tourism listed companies, and as of now, it has still not
returned to the pre-COVID-19 level. Moreover, the development of various ca-
pabilities of tourism listed companies is unbalanced. Finally, some suggestions
are put forward, expecting to contribute to the improvement of the operating per-
formance of tourism listed companies and facilitate the high-quality development
of the Chinese tourism industry.
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1 INTRODUCTION

As outstanding representatives of the tourism industry, tourism listed companies'
operating performance reflects the operating conditions and development level of the
entire industry. A scientific and accurate evaluation of the operating performance of
tourism listed companies is of great significance for their future operation and devel-
opment.

Regarding the operating performance of tourism listed companies, different schol-
ars have conducted relevant research on the operating performance of tourism listed
companies based on different perspectives and using different methods. Shi Liang et
al. empirically explored the impact and mechanism of the light asset strategy on the
operating performance of tourism listed companies by using the two-way fixed effect
model [1]. Nagendrakumar, N et al. analyzed the financial performance related to
sustainable development practices from the three dimensions of environment, econo-
my and society by adopting the Altman Z-score model [2]. Chen, T.-A took 12 listed
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companies in Taiwan as the empirical research object and analyzed the operating
performance before and after the COVID-19 epidemic from both overall and individ-
ual aspects based on the DEA method and the Delphi method [3]. Mercedes
Rodriguez-Fernandez et al. studied the impact of environmental, social, governance
and controversy (ESGC) indicators on financial performance based on parametric and
non-parametric statistical tests [4]. Jin, S et al. took the COVID-19 pandemic in pub-
lic health emergencies as the research object and constructed a quasi-natural experi-
ment by adopting PSM-DID (Propensity Score Matching Difference-in-Differences
Model), and found that the impact of the COVID-19 pandemic on the operating per-
formance of tourism enterprises was more severe than that of other industries [5].
Geng S.T et al. introduced the obstacle degree model to explore the main obstacle
factors affecting the operating performance of tourism listed companies [6].

Most of the current research related to the operating performance of tourism listed
companies explores the influence on the operating performance from a certain aspect,
and most of the research data end during the COVID-19 pandemic. There are rela-
tively few comprehensive studies on the recovery situation of tourism listed compa-
nies after being affected by the COVID-19 pandemic and the entire process before
and after the COVID-19 pandemic. This study selects the data of some financial indi-
cators of 27 listed companies in the Chinese tourism industry from 2019 to 2023 as
the research sample and uses the factor analysis method to conduct a comprehensive
evaluation of the operating performance before (2019), during (from 2020 to 2022),
and after (2023) the COVID-19 pandemic. It is expected to put forward some sugges-
tions for improving the operating performance of Chinese tourism listed companies
and facilitating the high-quality development of the Chinese tourism industry.

2 MATERIALS AND METHODS

2.1 Data Source

The research data is sourced from the RESSET Financial Research Database. 27 tour-
ism listed companies are selected. Each tourism listed company in the article is ex-
pressed by its stock code. Based on the various financial indicators of tourism listed
companies and referring to the research of relevant scholars, a total of 10 financial
indicators, namely return on assets, net return on assets, return on invested capital,
current ratio, quick ratio, growth rate of earnings per share, growth rate of net profit,
inventory turnover ratio, fixed asset turnover ratio, and total asset turnover ratio, are
ultimately selected for the study.

2.2 Factor Analysis

Validity Analysis. The KMO and Bartlett tests were conducted to confirm whether
the variables were suitable for factor analysis. It is generally considered that K should
be greater than 0.5 and the significance should be less than 0.05. In this study, K =
0.67 and the significance = 0.000 < 0.05, indicating that factor analysis could be con-
ducted.
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Extraction and Naming of Common Factors. According to the principle that the
initial eigenvalue was greater than or equal to 1, 4 factors were selected, and their
cumulative variance contribution rate reached 92.473%, that is, it was considered that
the 10 selected financial indicators could be comprehensively explained by these 4
selected common factors.

The common factor F1 has relatively large factor loadings of return on assets, net
return on assets, and return on invested capital, and is named the profitability factor.
The common factor F2 has relatively large factor loadings of inventory turnover ratio,
fixed asset turnover ratio, and total asset turnover ratio, and is named the operational
capability factor. The common factor F3 has relatively large factor loadings of quick
ratio and current ratio, and is named the debt-paying ability factor. The common fac-
tor F4 has relatively large factor loadings of growth rate of net profit and growth rate
of earnings per share, and is named the growth ability factor.

Calculation of Factor Scores. Based on the component score coefficient matrix, the
calculation models of the 4 common factors are obtained as follows:

F1 =0.322x1 + 0.315x2... + 0.66x10 (1)
F2=-0.18x1-0.18x2... + 0.321x10 (2)
F3 =-0.26x1 - 0.01x2... - 0.38x10 (3)
F4 =-0.80x1 - 0.67x2... - 0.59x10 (4)

The weights of the common factors are determined by the contribution rate of each
factor. To calculate the comprehensive performance score F of each tourism listed
company, the calculation model is as follows:

F =(32.815F1 + 24.548F2 + 20.128F3 + 14.947F4) / 92.437 (5)

3 RESULTS

3.1 Comprehensive Score

From the perspective of the comprehensive score (Table 1), the number of tourism
listed companies with negative comprehensive scores from 2019 to 2023 was 8, 16,
17, 20, and 8 respectively. By comparing the highest score each year, the highest
scores from 2019 to 2023 were 2.48, 0.66, 0.5, 0.57, and 1.78 respectively. From the
perspective of the highest and lowest scores each year, the difference in the compre-
hensive score was significant, and there was a considerable difference in the operating
performance among tourism listed companies. These data reflect the development
status of China's tourism industry in recent years: that is, the tourism industry reached
a new height in 2019. Since 2020, it has been in a sluggish state affected by the
COVID-19 pandemic. Although there was a recovery in 2023, it still has not returned
to the pre-COVID-19 level. The operating performance of tourism listed companies
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was poor during the COVID-19 pandemic (from 2020 to 2022), and the COVID-19
pandemic had a huge impact on the tourism industry.

Table 1. Comprehensive Scores and Rankings

it:;;: 2019 rankings 2020 rankings 2021 rankings 2022 rankings 2023  rankings
600054  0.81 4 0.39 5 0.4 3 0.05 5 0.53 4
600138 0.25 12 -0.17 16 -0.09 15 -0.37 18 0 19
600749  0.04 17 -0.08 14 -0.07 12 -0.13 11 0.02 18
002707  2.48 1 -1.37 27 -0.7 26 -0.34 17 1.14 2
000978  -0.18 23 -0.57 24 -0.49 24 -0.63 24 -0.17 21
000721  -0.32 26 -0.12 15 -0.74 27 -0.65 25 -0.37 24
600576  -1.94 27 0.55 4 0.5 1 0.57 1 0.18 13
002059  -0.03 20 0.01 10 -0.36 20 -0.42 19 -0.59 27
000524  0.81 4 -0.2 19 -0.07 12 -0.26 14 0.35 8
600258  0.09 15 -0.27 20 -0.09 15 -0.33 15 0.04 17
000888  0.53 8 0.03 8 0.17 7 -0.13 11 0.48 6
600754  0.03 18 -0.07 12 -0.12 17 -0.11 10 0.09 15
002159  -0.13 21 -0.07 12 -0.41 22 -0.33 15 0.2 12
300144  0.65 7 -0.51 23 0.14 8 0.01 7 0.3 10
301073 1.12 2 0.65 2 0.44 2 0.56 2 0.31 9
600593  -0.13 21 -0.44 21 -0.67 25 -0.46 20 -0.11 20
603199  0.37 9 0.25 6 0.26 5 -0.05 9 0.43 7
601007  0.07 16 0.03 8 0.01 10 -0.01 8 0.09 15
603099  0.28 11 -0.17 16 -0.04 11 -0.25 13 0.55 3
605108  0.74 6 0.66 1 0.31 4 0.13 4 0.25 11
002033 091 3 0.59 3 0.25 6 0.15 3 1.78 1
600706 0 19 -0.17 16 -0.07 12 -0.75 27 -0.31 22
603136 0.33 10 0.12 7 0.07 9 0.02 6 0.53 4
000428  -0.21 25 -0.72 26 -0.23 18 -0.54 22 -0.33 23
000610  0.14 14 0 11 -0.3 19 -0.47 21 -0.43 25
002186  0.22 13 -0.58 25 -0.36 20 -0.74 26 0.15 14
000430 -0.18 23 -0.46 22 -0.44 23 -0.57 23 -0.44 26

3.2 Scores of Each Factor

Due to the large volume of panel data composed of each factor, year, and company, in
order to reflect the change trend more intuitively and clearly, this study selects the
average score of each factor of each company in the past five years for analysis (Table
2).
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Table 2. Mean Scores and Rankings of Each Factor

stock

F1 rankings F2 rankings F3 rankings F4 rankings
code
600054 0.28 8 -0.26 17 1.93 3 -0.10 17
600138 0.33 6 0.00 6 -0.67 20 -0.27 24
600749 0.04 14 -0.42 26 0.28 9 -0.04 13
002707 -1.63 27 3.18 1 -0.34 14 0.30 2
000978 -0.42 23 -0.39 24 -0.78 23 0.09 3
000721 -0.58 24 -0.12 9 -0.85 24 -0.11 18
600576 -1.08 26 -0.14 12 2.12 1 -0.43 27
002059 -0.33 21 -0.26 18 -0.48 17 0.06 4
000524 -0.11 17 0.68 3 -0.07 11 -0.01 11
600258 0.27 9 -0.09 8 -0.74 22 -0.16 21
000888 0.04 13 -0.27 19 1.32 4 -0.09 16
600754 0.32 7 -0.13 11 -0.53 18 0.01 9
002159 0.26 10 -0.33 22 -0.67 21 -0.06 15
300144 -0.07 15 -0.28 20 1.01 5 -0.01 10
301073 0.78 3 0.99 2 0.47 6 -0.17 22
600593 -0.14 19 -0.41 25 -0.99 27 0.06 5
603199 0.70 4 -0.21 14 0.29 8 -0.05 14
601007 0.52 5 -0.19 13 -0.33 13 -0.14 19
603099 0.15 11 -0.25 16 0.42 7 -0.02 12
605108 1.24 1 0.25 4 -0.13 12 -0.36 25
002033 0.09 12 -0.28 21 2.01 2 2.10 1
600706 -0.13 18 -0.13 10 -0.53 19 -0.37 26
603136 0.82 2 -0.23 15 0.03 10 -0.15 20
000428 -0.08 16 -0.49 27 -0.95 26 -0.23 23
000610 -0.29 20 -0.05 7 -0.46 16 0.06 7
002186 -0.62 25 0.16 5 -0.44 15 0.06 6
000430 -0.38 22 -0.36 23 -0.88 25 0.04 8

The common factor F1 is the profitability factor. The company with the highest
profitability score is 605801, which is 1.24, and the company with the lowest profita-
bility score is 002707, which is -1.63, indicating a significant difference in the profit-
ability of tourism listed companies. The common factor F2 is the operational capabil-
ity factor. The operational capability score of 002707 is the highest, which is 3.176.
However, only 6 companies have positive operational capability scores, reflecting that
the operational capability of tourism listed companies is generally poor. The common
factor F3 is the debt-paying ability factor. The debt-paying ability score of 600576 is
the highest, which is 2.119, and the debt-paying ability score of 600593 is the lowest,
which is -0.998. Similar to the profitability, the debt-paying ability of tourism listed
companies varies greatly. The common factor F4 is the growth ability factor. The
growth ability score of 002033 is the highest, which is 2.102. The growth ability
scores of most tourism listed companies are around 0. This is because after experi-
encing the COVID-19 pandemic, a series of measures taken by the Chinese govern-
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ment have injected new vitality into the tourism industry, and tourism listed compa-
nies have shown great growth and development potential. Overall, the development of
various tourism listed companies is unbalanced in terms of profitability, operational
capability, debt-paying ability, and growth ability.

4 CONCLUSIONS

Through the factor analysis method to conduct a comprehensive evaluation of the
partial financial indicator data of 27 Chinese tourism listed companies from 2019 to
2023 on the operating performance, it was found that the operating performance of
tourism listed companies was poor during the COVID-19 pandemic, and there was a
significant difference in the operating performance among various tourism listed
companies, indicating that the COVID-19 pandemic had a severe impact on the tour-
ism industry. Although there was a recovery in 2023, it still has not returned to the
pre-COVID-19 level. The profitability of tourism listed companies varies greatly, the
operational capability is generally poor, the debt-paying ability is severely affected,
the growth ability has great development potential, the profitability and growth ability
recover the fastest, while the operational capability and debt-paying ability recover
slowly. The development of various tourism listed companies is unbalanced in terms
of profitability, operational capability, debt-paying ability, and growth ability. Over-
all, there is no tourism listed company with balanced development of all capabilities.
Based on this, some suggestions are put forward for tourism listed companies: First, it
is necessary to strengthen the company's strategic research and highlight the core
competitive advantages; Second, it is necessary to improve its own comprehensive
ability to achieve sustainable development; Third, it is necessary to closely follow
national policies and contribute to the high-quality development of the tourism indus-
try. This study has certain limitations, such as a single research method and a small
sample size. In the future, multiple methods will be used and a large sample size will
be selected for further research on the operating performance of tourism listed com-
panies.
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