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Abstract

Affected by the COVID-19 epidemic in 2020, more and more retail companies
have begun to lay out digital transformation and smart retail platforms to achieve
sustainable development. Working capital is one of the key contents of enterprise
financial management, which has been circulating in the entire production and
operation process of enterprise procurement and storage, manufacturing, sales
operation and after-sales service, etc., and each link of operation contains different
stakeholders, making the enterprise become a "Vanity Fair" for various stakeholders to
cooperate. Therefore, studying the working capital management of retail enterprises
under stakeholders is not only in line with the development trend of the current era, but
also has important practical significance.

Firstly, the research results of relevant scholars at home and abroad on working
capital management and stakeholders are sorted out and summarized, and the impact of
decision-making of various stakeholder groups on the working capital management of
enterprises is studied, and the corresponding theoretical framework is formed. Secondly,
it introduces the basic situation of B company, selects the financial data from 2015 to
2020, draws on professor Wang Fenghua's specific division of stakeholders and the
working capital management performance appraisal indicators studied by Professor
Wang Zhuquan, and analyzes B company from the perspectives of five stakeholders:
controlling shareholders, creditors, suppliers, operators and employees, and consumers
The current problems in the company's working capital management model, and it is
found that the allocation of the working capital structure of B company is unbalanced;
Inventory occupies higher capital; High dependence on commercial credit;
Underutilization of advance collection credit; There are certain substantive issues such
as credit assessment risks. Important reasons for these substantive problems include the
lack of advanced modern scientific management concepts and the more aggressive
working capital management strategies; Great pressure on repayment of short-term debt;
The expansion of scale has led to poor communication of relevant information and low
efficiency of capital operation; Lack of relevant innovative talents to gain insight into
working capital management; Failure to establish demand alignment with customers to
enhance customer stickiness. Finally, combined with the above analysis, specific

suggestions for improvement are proposed: optimize the working capital management



strategy; Broaden financing channels and reasonably manage financial risks;
Strengthen the synergy of interests with upstream suppliers and establish a supplier
inventory management information system; Build a multi-departmental collaborative
and interactive management model, and improve the construction of a talent training
system for operators and employees; Broaden communication channels with consumers,
improve smart retail systems and other optimization suggestions.

In short, in the process of enterprise digital transformation, from the perspective
of enterprise stakeholders, comprehensively study the working capital management
system of B company, strengthen the coordinated management of B company's
stakeholder groups, reduce the agency costs caused by the problem of entrusting agents,
and the transaction costs directly caused by the problem of information asymmetry,
which is conducive to the maintenance of long-term and stable interest partnerships
between various stakeholder groups and the company, and further enhance The
standardized operation of B company's working capital and the company's ability to

resist operational risks.

Keywords: Retail enterprises; Working capital management; Stakeholders;

Digital transformation
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ANEEEIEN A, 10 A mAROCE Y TR R R T3 A Al SN B R
PR LSRR R, BAARRIUAE A 32 Bl vk St 2 ST IR AT 4125 3L 5% Bl
il BV SEAR L 1 DTS 55, AN g Ak BB (Rl R AN IR e DA =]
BB AR AN 5 Aelboxt 53 T [l 5 2 B8 58 3% 53 L3 T BEAT et AR A
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PIFE B AT EEHESERIRE RIS

3.1 B RRIEFRELR

3.1.1 B AAENT

B 2~ HE] T 1995 F 1RGN, 2008 FAEFRIINESFAS 7 priE UM ETli. B &
A FEDEEESERE TR HESE . £ AnBEEHRE, B AR LA
EABCE XA AR, EELUBET AT IO EMEELES. B AFMAEEZ O
FEFFEONUUTILAN A, 3-1 B,

N [/t gL
‘Lﬂﬁjﬁmﬁ@‘ P,
[ T O 4%
e U m%%Eﬁgﬁﬁﬂﬁﬂ
[ £ 3 5 61 g 5101 44 0L o |
(LR St AL
Bl 354 , ‘ , ,
i WS E SR
WERHER S . s
LB R A LA AR
o (B, 4B < |
S X J5 % JRE . ERRE
[ g g s | [ vt o B |
TS RS R

Kl 3-1 B A %0 5a sl

B E N FEAT R ITC E, AW B AN T B AV AR, FF AW
PRI, 45 E A AES T I EAT e g DRy — Fr4Lilg ity T52
B 22 ALt/ TS R, RS T A H S SRR E RN, PUE LA
NI O DL Dy G BB I, R AREEL SIS E, haE
R AR, | A IEITT “ 2 /b7 B sa gy, i HOGRRTIR G 1 /Ml
IV L R AL

B AR FIAT KPR RIS A N, St i 1B E 2 50T,
TR LG w5 N s R X, HOUSAT R S| A R A P R 4
HIHAREBIZ E M. B 2014 FIT46, B AFAREX 0. D)IRL A ) %
BRI EIATWORFEE S . 2018 4, BEHAIRUZRERIAHIEANIK B A7, BB A
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FIEE . BB KR, TEAME BEACRI GRS A e S5 2 T e IR A4, SE R
N AT R R 4L, HXREATMERE T EE . 2019 4£ B AFRBA
VIS B DG B R B R AL A TRk TR e S 4, B B A FIFE SR AT

Ak, B A wl @I e E s A AR T T AN B A e s, Y B E
+EIR 7 ARG R B R E R AT SO ) g2 g, B A m b4k 20T )5
“O+0 fihg 7, FIBLZ 54 FOUREL SRR, S AR NS, JHE
KBRS BV & Bl #67  B A F M 2017 SEFFURIEAT B A AR g AR #E
2019 FEFE MR R ALIEE 3.0 BrEt, SEMEERE B SiaE ke, KRR 74
Al EE AR . 2020 4F, B A AT LB F A T BARSE T 5 . B
MU BAR ST, 615 B A R 85 @Mz s J7 AT 78l Al. mARE 2, FEAK
TIRIR, @ T EERES M. BukE] 2020 FFEE, B A AT EH
L F/ANER . R UL B BCREF &5 BT = A 2 K. HhiirEs
M =8 R, R ERTN 24, MEHFRABRA=E A
#ER] 2021 4F 6 K, B ArNEMETF2 R ANy 2.8 T, e oo
BREH B G T DB BRI 7/10. Nt PR T, B AT T
W A R AN S B R, i, 5l SERETE, KRG o & 10
FHSLELLL 28T RN R, D DLJS AT SE B T Ik 78 R A 42k T IREE R
BRI T Hehilho [FIN, B A RNE IR 2y 5SS, UL H AR EF & better ),
ST AR R, FreE N SR R, Ntk T AR is
ERMPAR, 15 B AR MGEE B e TGS T M.

2020 4, B AHE| B3N 7 LI T AR S A4 () A AL S B E 0, 6) S e dE AT 42
v ERE B BEAAIRALEE — R PI285, AR RO H 2 IRl s 5 4+, 32
MR SRR A 2, 58 A% re G F7 . Horh AR SN AR GER R B T i A O
B HEH RIS 5705 B S5 NN B2 . RO 2 b #a R K28 L 5 A5 254
T A AR 7 A s 2 B [l G T o SR PR e B SRR BN LU RS L I
HA I RS8R,

H2, 2020 4F, EPREKRBBRIBAAAE, WIMBLEGHL. FEHIME G
REAED) IR AN AR s, T ELBT el 2 185 0 3R AT W R & Bl 1 7™ E K BEAS,
W 7S 3 AT DL RO A 5 A DR BB I FL R B BN A X A X — i 6,
FEUL ST SR R ) T B 2 KNy, W2 1T]E0ERE, B
AFWIRSZHE . 2019 4F, B A" LIENMION 196.61 27T, ##FiE 1.73 12T,
SrAFILEIE N T 6.87% 10.18%. 2020 &, B Ar] B AUES] 156.38 /47T
AgRNE 1.12 4278, 2 AlEE T T 20.46%. 35.26%.
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3.1.2 B ARIEARME KRR
(1) B ARKLEHETR

BEE B AT BT E AR 5K, TR EWERN L, HE IR
FRNE A AR R N . MURYE B AR 2015~2020 SEEEHRE, FnH BN
SHHE, WK 3-1.

#* 3-1 B A A 2015~2020 FAHRMA 5508 (2. B Jio6)

T H 2015 2016 2017 2018 2019 2020

EALSUN  15,472.18  15,520.28 17,310.64 18,455.69 19,725.08 15,735.58

EALEEA 1527024 15381.59  17,123.85 18,265.10 19,518.38  15,580.04

VR 214.51 139.60 155.60 161.53 181.61 119.53

Wl ki B A AR e 1

HE 3-1 HEAR, B ArlENLEIRATE 2015~2020 FHEA 20K E
B, A, 2019 FEA T KERN 6.26%, 2020 FHEFIMEH KRR
0.34% . B AR A 2015 4F 15,270.24 H J3 GG 2019 4 19,518.38 H /i UG,
2020 = RFEF] 15,580.04 FH Jiot, 2019 FFENLE AR A PR RN 6.33%,
2020 FFENL S AT G K E TR 0.4%. B ARFFEM 2015 4 214.51
B/ T6IR E 2016 4F 139.60 H /3G, ZJaFRgEEK, 2 2019 1A% 181.61
B Jiot, B2, B AENERNEKIHARRGE B 2 57 MERIKE, 1 H B 2w R
SPIHEKEAE 2019 72-4.08%, & TG, 2] 2020 4 B A 6] {§F]H 1S
KRFERERINN-11.04%. s, B AFIFE 2015~2020 FENWANZHEH HE
WA HAAT LA AL, Uil B A RIEFRNE S EMIRNAE LG, 75 134
NSRS [iv ) =

% 3-2 B A ] 2015~2020 4F #Aa] 2% FH 2

TR bn/ 0y 2015 2016 2017 2018 2019 2020
T R 17.45% 17.73% 17.68% 18.04% 18.88% 24.00%
R HR 1.99% 1.76% 1.73% 2.33% 2.04% 2.45%

Bk B 2 A AR e 1

Ak, BRI o i WAE T B AeEFEEK, %32 BAEERT B A
7] 2015~2020 FEHAE S R . N7 EIEWH 8T B A A #AE) 3 FHR AL, i)
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# 2015~2020 & B 2~ &) AR 2% FH 4040 0 B 3047 s, i 3-2 Fis.

8.00%

7.00%
6.00%
5.00%
4.00%
3.00%
= Jabd Tbt L2 Tl tA fhk)
1.00%
2015 2016 2017 2018 2019 2020
W T 4.65% 5.03% 5.38% 5.88% 6.14% 7.52%

A& RYNETER T 3.98% 4.36% 5.02% 4.77% 4.86% 6.32%
mK SR Rk SR 1.63% 1.60% 1.59% 1.54% 1.70% 2.10%

LR prE e 3.54% 3.49% 3.00% 3.17% 3.03% 4.20%
B AR 1.19% 0.87% 0.49% 0.58% 0.61% 0.71%
B A 3% 2.49% 2.45% 2.27% 2.15% 2.54% 3.14%

BRI : B vl AR A T
&l 3-2 B 22 ] 2015~2020 “F4H & 5 AN H LB W L s

& 3-2 Bk, B ARSESR S G ER SN E IR THM. 4% HmT
IH%% A, HAWIE A & LB & R, B3R 32 BT AR EL, B A w4
B RAE 2015~2020 SELEMEIEK, 2017 EA468 2 RAG FEAC, BRI
MAEYTIHZ AT SR A AT . i B AR SR R R BT
HEHTE A4 9 I E DU AT IH B FHI0E B

1.60%
1.40%
1.20%
1.00%
0.80%
0.60%
0.40%

0.20%
0.00% -_I-lll -_IIIII -_I_III I_I_III | l_lll | | I_Ill
2015 2016 2017 2018 2019 2020

W T 1.16% = 0.91% = 0.96% = 1.25% @ 1.18% @ 1.47%
LR RGN A=g g 0.06% = 0.06%  0.04% = 0.09%  0.09% = 0.11%
=K HL B A 0.03%  0.02%  0.02%  0.03% = 0.00%  0.01%
LEEN &3 0.20% = 0.22%  0.24% = 023%  0.12% = 0.19%
w7 SR 0.07%  0.08% = 0.03%  0.03%  0.02% = 0.03%

BT R R 0.11% = 0.08% = 0.15% = 0.29%  0.21% = 0.20%
AR, B, RER 0.09% - 0.07% | 0.07% @ 0.08% @ 0.11% = 0.13%
W LAl 9% 0.27%  031% @ 0.22%  0.30%  0.17% = 0.15%

h:

KRR : B A wl AR A T
[l 3-3 B 22 H] 2015~2020 L5 AN H LE W L
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(2) BAREBHEEEHWS

T Al fr B 48 5 5 SRR ZONEUAE, T SRRSO, R 2 A oK
WHE AL ik, B 2w 7 Bk 52 AT LA e A [R)VH 2 7K, AT 32
PEAE b AR K B B . O T RS 20 TR B AW EIE B B E SR,
ASCIRYE B 24 7] 2015-2020 SRR T, X B 24 R E 18 B BRI AT 047 -

16,000.00 1.5
14,000.00
1
12,000.00
0.5
10,000.00

8,000.00 0

6,000.00
-0.5
4,000.00

2,000.00

0.00 -1.5

2015

2016

2017 2018 2019 2020

— ) B

(HBTT)

m— i i (HI70)

4,702.92 5,720.68 5,892.68 6,423.15 6,386.11 5,613.37
6,509.77 7,454.12 9,479.20 11,822.22 13,465.15 14,781.89

- = EiEn%4e (A | -0.18 -0.17 -0.36 -0.54 -0.71 -0.92
— S e 0.37% | -4.06% 106.90% 50.54% 31.12% 29.52%

BERYE: B A FAEIRBE B TS
3-4 B A 7] 2015~2020 “EE iz % 410 H A2 4k

M 3-4 Bl DL, B A A 2015~2020 SR sh % 72 AR sh 6 G A ab T
ETRIRZS, EeRmifsh %A 2015 4E 4,702.92 H o E] 2019 4 6,386.11 H 3
JG, WA 2015 4F 6,509.77 B I oign#] 2019 4 13,465.15 B /576, Ui
B AR ZEMBAEANT K, BRI ENEE KRB . B2, mahfifm
DA A7 r TN B P BB AR, B B AR (E 2015~2020 FEXNHEL, M 2015
fE-0.18 H Ju FFES] 2020 4--0.92 A JI 76, R B ARMEH W &S o A
HA RS TS EEE, B2 TR &, malwr =54
WEh vt AL G A R R T, AT TR A, B AHAR B I
If P A 57 55 28 O FE 0K, T8 T B AL R 0 B E 18 0 6 SR T SR .
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3,500.00
3,000.00
2,500.00
2,000.00
1,500.00
1,000.00
500.00
0.00
— i 1
m— 54
m— 7
51} 50
m— s 7
— (7 1
— 2 5

— AT

/-/_\

JU1

2015
1,163.41
0.01
105.25
664.49
407.98
1,819.93
521.86
4,682.94

2016
1,816.61
0.2
126.2
716.48
241.43
2,151.26
649.76
5,701.94

ol kyi: B AR EIREIR BT
K] 3-5 B A 2015~2020 FRs B~ EIH (BA: H o6

60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%

—RmEE
e VUE S

= R
=T R

= A MK
11

— AR B B

2017 2018
1,614.00 = 1,179.53
0.3 4.22
82.95 70.74
803.89 1,123.31
557.21 210.59
2,23091 = 3,097.32
603.41 737.44

5,892.68 @ 6,423.15

i

2019 2020
1,489.77  1,439.91

3.76 4.08

123.19 153.18
991.33 935.57
267.62 240.06
2,547.18 = 1,884.17
963.25 950.9

6,386.11 = 5,607.87

7,000.00
6,000.00
5,000.00
4,000.00
3,000.00
2,000.00
1,000.00
0.00

/\

e ——————

2015
24.84%
0.00%
2.25%
14.19%
8.71%
38.86%
11.14%

2016
31.86%
0.00%
2.21%
12.57%
4.23%
37.73%
11.40%

HORRIR: B /A AR S 3
K 3-6 B A 7] 2015~2020 SR80 510 H & HLAEE

2017
27.39%
0.01%
1.41%
13.64%
9.46%
37.86%
10.24%

2018
18.36%
0.07%
1.10%
17.49%
3.28%
48.22%
11.48%

2019
23.33%
0.06%
1.93%
15.52%
4.19%
39.89%
15.08%

2020
25.68%
0.07%
2.73%
16.68%
4.28%
33.60%
16.96%

53b, BE 35 SRR O FTLAR I, B /A A S A U e B IR
HIRPREGE . SUoi, A7 BRI 46 2018 400 B AFIZE IR “40KI8”, B 2018
E2R, FRAWBIIA, 2018 25 SWEHRRD, EEFHET B A
7 2018 4F Rl FROBOM kAT, IRITFR A S S [ o
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