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Abstract

The development space of the modern mobile phone market is large and the uncertain risk is high.
Tianyin Holdings and Aishide, which are mainly engaged in mobile phone distribution, have
adopted different capital structures to adapt to the changes of the market. Therefore, there are
differences in financial performance between the two companies. This makes people want to
know, in the same industry environment, which company is slightly better in financial perfor-
mance? Combined with the data of the two companies in the past six years, this paper will PK the
relevant financial performance data indicators, that is, PK, from three aspects: the operating per-
formance of the company, the risk of capital structure, liquidity and illiquidity risk, and then ana-
lyze the performance of the company as a whole through DuPont analysis, and finally find out the
company with better financial performance.
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Table 1. Sales volume and market share of the top seven mobile phone brands in China in 2017 and 2018

= 1.2017 £ 2018 F HHEH AR R L BN F I RAERHE R TIA M

2017 4 2018 4
4 wit HECTH) v [ T 5 6y B0 HECTE) o E 173 0 A

1 R 10,255 23% 9917 26.8%
2 OPPO 7756 17% 7637 19.8%
3 vivo 7223 16% 7464 19.1%
4 Apple 5105 11% 5270 12.7%
5 MI 5094 11% 4796 9.1%
6 ik R 1681 4% 948 1%

7 Samsung 1107 2% 595 0.8%

R R

M 1 BHEWT LA, AN RI AP FNUEN S SRR SR SR E T h @ik, H 2018 £
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Figure 1. Comparison of main business income between Tianyin Holdings and Aishide
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Table 2. Tianyin Holdings and Aishide sales gross margin
F2 REERSZEREHEEN X

2018 4 2017 4 2016 4E 2015 4E 2014 4
REE 3.31% 437% 4.36% 2.94% 3.01%
R it 2.62% 2.82% 2.69% 2.60% 3.45%
AR K [FIAEN .
B4 %
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Figure 2. Comparison of sales gross margin between Tianyin Holdings and Aishide
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Table 3. Tianyin Holdings and Aishide asset-liability ratio
3. REERSZERENE~ARE

B (%)
2018 4£ 2017 4£ 2016 4 2015 4 2014 4£ 2013 4£
R 80.46 79.56 77.86 79.39 75.67 74.40
F s 50.14 55.55 4537 57.17 51.54 59.91
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Table 4. Asset-liability ratio and its change rate of Tianyin Holdings
4. REERNBE=ARERRETIHE

2018 4 2017 4 2016 4 2015 4 2014 4 2013 4
B R 80.46% 79.56% 77.86% 79.39% 75.67% 74.40%
AR F R 1.13% 2.18% -1.93% 4.92% 1.71% 9.09%
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Figure 3. Changes of asset-liability ratio and its change rate of Tianyin Holdings
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Table 5. Aishide’s asset-liability ratio and its change rate
F=5. BRENEEAGERATHE

2018 4F 2017 4F 2016 4 2015 F 2014 4 2013 4
R 50.14% 55.55% 45.37% 57.17% 51.54% 59.91%
AR By —9.74% 22.44% —20.64% 10.92% -13.97% 12.40%
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Figure 4. Aishide’s asset-liability ratio and its change rate
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Table 6. Liquidity ratio of Tianyin Holdings and Aishide
* 6. REERSERENRINLR

WAL E(100%)
2018 4 2017 4 2016 4 2015 4 2014 4 2013 4
BN R 0.97 0.96 1.11 1.14 1.21 1.28
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Figure 5. Trend of liquidity ratio between Tianyin Holdings and Aishide
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Table 7. Accounts receivable turnover of Tianyin Holdings and Aishide

#* 7. REERSZHENNBIKREER

(a)
Bhr: K
L AT K 2 2
2018 4F 2017 4£ 2016 4£ 2015 4F 2014 4£ 2013 4£
REE 54.14 63.38 63.27 48.06 26.51 21.09
F it 39.43 51.95 57.32 47.00 37.19 36.40
(b)
Fe gk
2018 4E 2017 4 2016 4E 2015 4F 2014 4E 2013 4
R 11.38 10.17 9.78 15.38 9.84 7.7
F s 17.58 16.63 16.64 18.43 14.11 11.25
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Figure 6. The change trend of inventory turnover and accounts receivable turnover of the two companies
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Figure 7. Changes in inventory turnover between Tianyin Holdings and Aishide
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Figure 8. Changes in receivables turnover of Tianyin Holdings and Aishide
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Table 8. Tianyin Holdings accounted for the first four debt items
= 8. REER&HEAINMAGRRER

REEN
2018 4£ 2017 4£ 2016 4£ 2015 4 2014 4£ 2013 4£
ISR 28.75% 24.35% 39.98% 29.86% 41.20% 20.50%
A B4 46.70% T 29.62% 45.15% 24.63% 34.90%
LA KK 7.29% T HdE 9.72% 8.51% 10.10% 12.47%
FoAt B2AT3K 14.31% 14.47% 4.61% 1.71% 1.56% 3.39%

BRI

Table 9. The debt accounts for the first four categories of Aishide
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A TR 1.98% P A 6.93% 17.82% 11.56% 9.51%
utiezel 5.80% 6.50% 5.10% 4.95% 4.67% 3.49%
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Figure 9. Change of debt account of Tianyin Holding Company
9. REFERAGR BN

45.00%
40.00%
35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00% /

0.00%

1 2 3 4 5 6

— I JSEAT 408 e A THUCHI

Figure 10. Changes in the debt account of Aishide
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Table 10. The turnover of fixed assets of Tianyin Holdings and Aishide
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Figure 11. Changes of Tianyin Holdings and Aishide fixed assets
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Table 11. Total asset turnover ratio of Tianyin Holdings and Aishide
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Figure 12. Changes in total asset turnover of Tianyin Holdings and Aishide
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Table 12. Dubang analysis values of Tianyin Holdings and Aishide in 2018
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