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EALE 342.4 738.3 416.7
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HOYE A= 71 E=(Carson Block)o] 2010 6€0f AHst |A|HE 3JAf

oltt. HyYE 29 £9 FF2 JAFTZY FHIAM A7t e = 7

o ®iste Zoltt.

Aystol, s 7194e] BAI3lA Aslo] it FAREE 2%
SEogol B 71U BAN BYS AL 4 Y FEA A2} 2AHY
ol Aol BIZOBH, B V1% Frke AR AWSE stel FYs}

7 5o} HUjoE AL LojE2 &5 2018 Wt o]2jst M A9 Zujw A
24, 20109 &= AXFAIQ 2] Enfo|m(Orient Paper)et 20119 HEH
A9l AlkZ Y AE(Sino-Forest)s DT]YE| AR HE]O] 3|AEH ATHER Qls}
o mhaksA Esit. Sal, 202049 2ol Fme] 02 TR0l oirjelE A
o] HIANZF FQor A2 stlthal FUrtal /loy, siF A2 sui=E S5
7199 ZARAE AAlstL UAIE 4 ltte FUEY &7 HoFe At
2 &5

Fo1%d A9 ARG o =0 tigt HOHHA Y 24 ZAMRTYES o0 2
th. HoHHAE Fo14 Ao9| M=ot tjE Auto] o4l 28, 981719 &

—_

—_—

103




MYAT 46H3T |

o
>
N
H,
5 1o
o 2
>
®)
(@)
H
<
=3
v
o
~
il
N
i)

o I+5. W L=2AY] gdidetr] A
AE 5= 2. 2" FEE &, tdolA AA 2 HojE= AT 4
oolsto] wjEMat vlwsty AlE 7H40] 7o B =A] elsilt. &
14 Ae AT A Huigds ddiAgstd e, &5 179 74

Adhs AN L SYE tEs =7 Busits 545 AAISHIT:
(Kukreja, 2021). NifA 0=, Fol4] Amo] ojAR o] et HOYg A9 1
A9l “Luckin Coffee: Fraud + Fundamentally Broken Business ofA]:=
11,260A]7tof] &5t= UfAr CCTV 8O Q. At S Z2AHZ Fo]Al AHmjrt 20199 3
w71o= AlE |9 69%E, 42710 88%F FEFHTHL HusiT:. MY
HE A= 98170 uigollA 92989 A A} 1,418 A[ZHA] AlYS 5435t

YA AA st 18 EHZ 7|55kl FAISHA =T, 24,8438 2
of gl G5 BAS 2k AT & "l 7142 12.3%7HK] REH 2=
Aot F5 AlES At Fold A AEY AA| | 7142 G719 46% »&
olt, ol Fo|A AW FFAlo] £274et 55%ET B olthy Ayt &
ot YU AE Ro]4 ALY BIIAIAI(VAT)E wA%t At 2019 327]
FaLH&o] oF 150% o A= gled, 7]e AlEo tfEH2 oF 400% &
Aot 2B sl

dor
S o

oX, WIO

1. & A SZ &3 22

ol Auje] RAEA =5 A7IgH HYYPEIAL] HAo 2J5tH J
Ao FARAlE a7 AT 7143 T AL #UjEE FEY e WAloR 2
Y= I THWang, 2020; Kukreja, 2021). 0|4 7u= o] f&E A= &+
st 2 £9 Yol AR 7|55}, olF HF7] HOH Faslg GOAY &
23ich 1 9] R FEN AGOE AR Jheet ZUE FZF peshA Eegstel

ru




o1 AmY YAY AV e JBHA - EASA AR A -

o, S32]AHpaper company)ol| tige] 7 F&£3 Tofjsto] H]go=z QA
L So] upHe atsicty ¥ 1ateict o]o] wet, SECE 20204 12¥ 69 =
A AL S EXAL 7|8 o2 7] AT SECY 1 AR o] OfstH Fo]4] ]
%]

2% 20194 49¥E 20204 19717] o 39 e} gt Wojole wAE
o5, $oI4 siale] 20199 ASABAN Lol v132 AP o el

2. 271 & 29 7]19-FA|(Corporate action)

[ 3] Fol4 Au9] £7to] Y2 v]dl £8 7[FFA] Ulgolt}. Fo]4 A
o= 20199 59 1740 yAY st e, 20209 69 25¢ UAY Adlas
2E A RS ottt 20208 64 299 Fol4] 7m o] A A7} & FA
Oz AR T} FUA(OCT) Aoz AR, o= A HHS] 4502
2E IAHE Boshy] Yt FA0=z 20219 24 5Y UlmHYo AAIAEE
At

[E 3] 20|14 AT 22 7|ABA W&

g R g H W & F7EH2H(%)
2019.05.17 | Aella @17 | yAT Aba _

CUSIP, FDSOYP3G6oIA 5495111092
2019.05.17 | E]7] w7 oA _

W3
2020.06.25 | Azl ¥4 | YAH A YATA] S8 -54.00
2020.06.29 | A2fa WE | yAag AHaoA OTC Aoz ¥4 11.59

JATHA OTC AlAtC 2 AHefjsA ¥

2020.06.29 7H HA 11.59
=7 a7 22 g]7 LK-USoA] LKNCY-US=2 ¥ 7
2021.02.05 | mAt 2m | 20]A O Chapter 15 2® (m}HAh) -45.01
== AtY | Luckin Coffee IncolA] Luckin Coffee
2021.04.19 -2.94
HA Inc Sponsored ADR Class A2 ®H7]
=2 At | Luckin Coffee Inc Sponsored ADR
2021.04.27 ) -0.36
7 Class A9|A Luckin Coffee, Inc2 ®7]
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[B 4] 20| Z{o2| E7|E8 &Y, OS2 7t Toj= H|

2018 | 2018 | 20184 | 2018 | 20194 | 2019'F | 2019 | 20194
1271 | 2271 | 3&27] | 4271 | 1&27] | 2271 | 3&7] | 4=7|

ufj &<t 2,037 | 19,050 | 35,383 | 67,286 | 70,935 | 133,216 | 219,726 | 13,586

=L 7F | 2,105 | 14,227 | 26,526 | 51,214 | 53,336 | 81,225 | 118,251 | 41,370

moftely] | 17,874 | 55,329 | 75,836 | 103,991 | 92,419 | 150,541 | 182,592 | 140,395
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[E 5] 20| 7{o<e| 7|8 O, O3 7f, T2 y|
AoAHE o 2018 | 20194 | 20194 | 20194 | 20194
N = 27| 7] 257| 27| 27|
== o0lol=
a3 ]T{ 24.0 24.6 30.8 38.1 32.8
[F0o]A] 7md]]
1] =N [ =
esolag 30.2 30.8 31.6 39.7 33.3
[ At FH]
ﬁ‘:}n 2]d]| /o 7‘<0_1|4
terelul/ = 204.5 170.0 137.8 107.8 129.4
[Fo]4d AHO]
ool H] /0j} =-oH
S 24.1 24.0 23.9 24.2 24.5
[55 At Ht]
S EDPE!
1805 | -1455 | -107.0 | -69.7 -96.6
(204 7]
S EORE!
x ae wa 6.1 6.8 7.7 8.5 8.8
wolas 386.1 281.3 177.0 111.5 122.6
(2014 7] | | | | '
&olog
-4, -3 2.1 -1 21.4
(=5 A1) 2] > 3.6 8
A AFATO] Q]2 (ROA
FAto] E(_ ) o
(2014 7]
£ AFATo| 91 2(ROA
el =0 ) 1.8 1.4 0.9 0.7 8.6
(55 419 B
K} 7] K}2.0] 2l &(ROE
[7]1RFE-0] E_( ) 1004
(2014 7i1]
K}7] AF20] 2l S(ROE
171712012 S{ROE) 75 6.3 36 31 311
(55 4Y B2]
€ 5AFE.0] 91 Z(ROIC
E SRR 0] EE ) 936
2oy 7))
& 5}A}.0] 0 E(ROIC
ool T‘i( ) 2.9 2.3 1.3 12 12.9
(55 41 B
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N FUoIUE2 ~96.6%= &5 AT Bt 8.8% tin] A|UAAl A B,
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-
oiH] -122.6%% &% A B+t 21.4% ofjy] AxsH UrEJrL*Ur (& 5]9] A&
Z3F510], 20199 457] 20|A Aol tjEE0]9 £Z%0] H] 5t =& Atolo] 7]
of vlsto] TjEH o] HujH2]u] S HEshA X|&5H9iL o] = QIsto], Tityst
SAS BoGy MY 4 Qlot

2 AN = £539 28 E & 2 v APIARZ0|YE(ROE)E Ml2atst
wA517] ol 7&(DuPont) #A42 £USUTHE| < 2, 2008 AlAsH} A4dA,
2014). 75 A2 ROEE U1& 58/, Mt 584, A2 22 0= A
gfoto] YEPATHBauman, 2014; AAAL; A, 2015). A7|AR2o|dE2
£0]S AP|ARE QR U olt, o]+ ©7]eold, &, FAME, AP7|ARHE
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Ap717FE0] 2 & (ROE)

97]%0] ol /At7| A
G7]0] 0l /il &0 x ThEOl/EAIAE X EALAL/AP|AHE

= DjEHo]Y X SRS X AfF-2fH 2 A]

110




o1 AmY YAY AV e JBHA - EASA AR A -

[ 6]% 2019\ Fo]4 AHmo| 7 #4722 ﬂ}oldr 20198 Fo]4 AHulef A}

= ~100.5%2 ARE fy] ool JFs] W fFO= UET AP
of WA Uehd £ 42 tfE thy] woldEo] Hal SRS
= Jolefal Hodd, jEdeolEL ~123.0%2 UfE ofy] AUAA
o] Wglon], EANIEAEL 31.0%2 A O] t)E F27t Fe A

W W 2o)4] Amo] AReMalxlL 193.0%2 B g 4F
=

[E 6] 20199 20|4 7o EE 2A
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A}7]| R} o]el & -100.5
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A2 2 A 193.0
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5 A
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(13 4] 2014 ALY S5 4 BT

2| 27| g

e (29 %)
=0 141.1
o 116.6
100.0
o 13.4
0.0 [ ]
_ g & .
~100.0
_04.6
~150.0
m20ld WEEHYBF
[B 7] 20|d 7{M<2] 20198 7|= g A| H|&
g = H|-8(%)
O] A} W AHH]-& R R}
SEH& 1.75
EHE 1.66
EAtEe] 2Hy]& 0.12
AP71AHE tju] Bxju]S 0.13

(& 712 Fold #uj9] WA w]golt}. 20199 Tl HmQ] oz} 4

491 919 252 £ WA Uk, w189 B2 ol A olole RAE 71
29 gol UepdAle, SEu|ga Yalge 717t
g3} 27|

=] 2 =3shs
=AANES SIS,

Foto] oAt e oAl =

1.759F 1.660 24 oAl = QMYARQl Ho|Qlet. Eot, SAR=TH] FAHH]
At OiH] fAfHlE2 247 0.129F 0.130.2 BRIt
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20199 2ol AL H¥ieial 8]g SRAE AP 25
3 9 BSAIAE BN Nt Uehgid), o
&y 9 HEF 0Py F2u|g0] UE Aoz mRHC,

V.48

1 M 2 A
FE 013 YA AN £ YA FEUD gRsigoy AR
J tof Tiof Tt A WAIE Soly ALY Allg A/jtn, APAE

2 &3 7|9 BAIE a9l UHEYch AEHOR B ARAE 9
£402 7|99 EAP} MO (fundamental)o] DJX]% Q3L T3]

AR H[E tE vl S &l SAAY d]lo]

oll

oX Jx |o Fl-ﬂi
P”J

2 bl chgoe. 4o HISEAS Foh 55 BRlH 49 o3t o
$3 AT vl@stel A F, 7190] ZUE 4 Y Al ofRE ojxf

Zoup A 2ol [rooX
=>é

ofo
£
B)Y
=)
19
fujo

o ul@sto] AT

2 OARIAT Zu o)y Ano] dAsAe Yo 2olyoE 2761 £AS
W] 93 BEuE 9 SO 2 37HS AW ASS 2 4 Yk 2ol

e
o 2 Hm |

Olt
o
ﬁ
m
ol
ol
r_\i
i)
=
@

aoisc), Sal, 2oy Aol te 2] %7}6& 91 oif, gRolale A
s 2asic), ol o|EWle} B} OhEOIA ARate B0l AR %
7l meoe B 20199 287] 7|E, 2oy Aol ujEd ojy] ojEs}
o u]FL 61%0A] 20194 305%2 ALACD], Fuw] HrhAAe] o5 we
Hojgelul 20199 227] oj% o] 113% S0, 487] 1033%= 0= =

113




MYAT 46H3T |

JKich olefat ul29] BhEdt F7ke A4AQ dQolo] Fas Ao, £
20158 olstA|ZiT 204 Amo] Ap|ALEo|ol S §5 Aat vlas] & 2

20|14 #ujo] ROEE AUAIA Wored), ol 71%0] Zats] ofele 4%
o =ash] Fee ARsted o By,

& A2AHE 20 Ainel blY 83 U5 fol2 HofplE Sos
42 2ol Aujo] @ujgele] 5 FUAME} £ u1&L AMAle}
= WA Aels e ol 24 Aoz olg &t
122 WIAsH] ol g Aolck. &5 2oy Ano] WuAMY] Fu 4
0 Z71HQ Y A7E 283 west 9le o

_Ei

mEl—I

—_

2. OJ2AL3] o st AJAFA A 9123 A

2 79 olAElo] it ANV ATBARE CheIt 2k SM, B 47

oA Zoly ALY HYT 0% YA AR P L AR Al 7193

A % ZIPAS I Aste]l HUFoRA AL AEY Ao Jl2l% 9718 A
go=

Moz molst o £82 & 4 oS oltt B ApoAE 204
Anjo] ARAlE BAS 5 A FRa vlado K An e Ao AR
A EAa 98 S AARTORA o2 U ARAR 2 o 8Y 4 IS Zoltt. U
Stoz 2 ApdA: A oEoz Ad A 1o g2 BAES 20
A AT AlES 8] dEdoRH, Hel A A5 Fulsts B ARA
SARHA FAHS BET & U Aoz J|gE

_I_4

114




o1 AmY YAY AV e JBHA - EASA AR A -

> =
FAFE?

rQl

L AFEE 2015, AUAE h7|Q0] SEAA IR, AL,
417

N5, o7&, K& . 2022. Ako] Uk F2S Aot #uj:

AP A0 3R Ro]4 HE, A G, 23(4), 159-174.

9EAE e 20100 RS FAISI AR BATAL, e
oo &EAXTS] &ollujAF A4 Korea Business Review, 14(1),
135-155.

Hed 71sd. 2021, 28 AA714e] AMEAME A4 AT
COVID-19 g38F, AE7 oIt 24(4), 111-131.

Aldet, dad. 2014 71 SFAAY daEA, r=dA A
ALHE A, 14(2), 1-93.

4, =, dAFE. 2021. Motivation for Financial Fraud:
Focusing on the Case of Luckin Coffee in China. Q1-FA}3]21,
12(6), pp.527-542.

o7, 2018. =W AHHJHUE Ay} AEA® FA0] Hsh AL,
AFF AL 42(2), 1-17.

Aol Bant, 9. 2021, Al a0 M7 of £ FolA7me]
LAlo] gh= AmArdol Rl Foll Hst A+t 17(4),
pp.363-376.

3, S, dEiat. 2015, & # AR 2|t APE A of
At AL, S)AIAE, 24(4), 309-342.

A, X, vreAl. 2008, WL SEO HolA BA
SsEAYstAL 17(3), 23-36.

51214, 2015, ABCH|Z S|A|R7go st A+, SIAAE, 24(4),
283~307.

Hol= ZAAFE. 2022. Financial Fraud and Countermeasures in

=

o2

<

115




MYAT 46H3T |

the Internet Era. A2 g2 A, 20(3), pp.35-40.
&9, 2019, FREAE GA & F7|Fgaet a0t
M 277, St=a2AANdA+d, 28-49.

Bauman, M. P., 2014. Forecasting operating profitability with
Dupont analysis. Review of Accounting and Finance, 13(2).
pp.191-205.

Kukreja, G., 2021. The spillover of the coffee: Material
misstatments at (UN) Luckin Coffee Inc. /ndian Journal of
Finance and Banking, 5(2), pp.106-114.

Peng, Z., Yang, Y. and Wu, R., 2022. The Luckin Coffee
scandal and short selling attacks. Journal of Behavioral
and Experimental Finance, 34, 100629.

Wang, Q., 2020. Cost of the accounting scandal of Luckin
Coffee to multiple aspects and the influence under current
economy and pandemic time. Proceedings of the 2020 2nd
International Conference on Economic Management and
Cultural Industry, 155, pp.170-173.

Wang, S., 2021. Different marketing strategies between
Starbucks and Luckin Coffee and the impact of the
epidemic. Proceedings of the 2021 International Conference
on Enterprise Management and Economic Development,
178, pp.1-5.

Yang, M., and Y. Lv., 2019. The strategy and financial analysis
of Luckin Coffee. Hot Topic Insight, 1(1), pp.7-11.

116




A1 Journal of Industrial Studies(J.l.S) E¥H K 46H 3% ISSN
https://doi.org/10.22915/rifi.2022.46.3.004 1738-9216

Luckin Coffee's Nasdaq Market Listing and Delisting
- A Case Study in Accounting Fraud -
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— ] Abstract

Luckin Coffee was successfully listed on the U.S. Nasdag market in
2019, but it was delisted about a year after it was revealed that there
was an accounting fraud. This study explains the case of Luckin
Coffee, which showed the success and failure of the coffee retail
industry in the U.S. market in a short period of time, and investigates
the cause of accounting fraud through the financial statements
analysis. As a result of the study, this study reports that the delisting
of Luckin Coffee in U.S. Nasdag market was mainly due to the
overestimation of false sales and excessive expenditure of sales
management expenses to expand its appearance. This study presents
the risk of the coffee retail industry by dealing with the accounting
fraud case of Luckin Coffee, and it will contribute to explaining the
financial characteristics of the coffee retail industry through financial
statement analysis.
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