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Abstract

Internet enterprises play an important role in building a new dual-cycle development pattern and
promoting the transformation and upgrading of consumption. The performance of Internet listed
companies can reflect the development quality of the Internet industry to a certain extent. In or-
der to objectively evaluate the operating performance of listed Internet companies and their in-
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fluencing factors, this paper selects 9 indicators related to profitability, debt repayment, operation
and development ability, constructs an evaluation index system, and evaluates the performance of
20 listed Internet companies in China through factor analysis. The results show that the solvency
of an enterprise has the most prominent impact on its business performance, followed by profita-
bility and development ability, and the weight of these three main factors is more balanced. Final-
ly, it puts forward some suggestions for the performance management and evaluation of listed
companies in the Internet industry.
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1. 51§

BLIBRFRAT e T r R A GBI MAT W, X 5 N R i i o AN 2 T+ A 1 AN T Bk
UM o PPA LR R AT MR AR DL SR N B 2 — R TR BTl A R I E S0, DL E SR K
&, AW T MRV 7 20 KASRMLISR, SRS TARIIBORIEL, 17 m TERM ke
B, TR Py PR R

2. XEkERiR

R, AR I AL B SO S BT THE, SERKEEET I T S F &8 8080,
(R TF- ELI R Ak 11 88 SO T vl s i . B e b, HOM SR I 5 & 20 A SCHRFR R

By Ah 22 AR AR LR RAT ML 1 2278 G Uk A7 1) V2 78 . Cummins (1998) [1]5R FH 454 .45 43 4
EIRFE T R ERE T AR W8, RIS 5 548 S780A BB M. TEOE(2016) [2)8@ i &
MR VL T R EEE BT ARIMEESN, MARERSE AR NREEERAZ0E, BRI EA
s PEH4(2016) [31WFFT T 28 S 5= BT A & B 45 £t , @i 8 ANFNEAHCHE FRITAL 1 A [ 5 th
PTG 785 (2016) [41N Jy Aok b A w] 1ia B g ) W3 fema SOk TEF-(2016) [5] AN Rl 5%
Xof B Al A B A 478 Sce i B 22

S FATHE B AT ML AT R 2878 S i T — 254K R . David(2000) [6]13A AN T SEEILB 25 X6 7= it A
M55 sk, ELERIN Al 55 SRR AR A A P iR DUR 4 AR 38 s R . 2578 (2016) [7]1A 2 BRI 4 il
BT A FRER R A B SO B N R . 42(2017) [8]& LA E BB Vs E it ik, HAER
B 2 BB A G KR 7E(2019) [91 AN ELEEM A 7 1 52 i G iE 2 RE 0B Bl i, BK
JRAGERE )2 BT BRAG  RE(2021) [10138 1 2 IR AT Wi pR e I 26 o3 b 1 FLCIN &l BT A R &8
gk, WELE) AT A GUER B B RS 2R . 175(2022) [1LIRF 78 R BLEIEM 7 Ak i il i 5
W& EEHE BEMRRKR.

SR, AR S E BN A E A SR, (R B RTIOGHE SCA A B SR I
HAERRE T, @& e p A BT 00 B 2 7 SUSCIAT HE A . R, ABFAR B IR SL—
AT PHEEESRARNMA R, AT TR B AR A E S
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3. MEAIZEUFERR R R4

I AR 2020 FEERZBIEGER, HHBRGE N BIEE BA B A ml ik i,
RJEHE 20 X EIMN BT A RART ST BAR, G HE T SEmzs  Hrem . AR IE R RN,
B =ANF EEE HHEE SRR WAL B, EAMZ. =S HML #iECCik.
BERMZE . TEE. ARG KB FERKS.

FERE S AT AT AU BRI SRRl b, 258 B BT AW SEbrEs s, AP &8 SUSCAR I 7k B 1 1Y
A FESEbR IGEERE ) BISRe ) MARE IR SERE ST, AT X RN 73 IS IR AR bR B EE AR (X))
WAL F(X2) Hr= AR (X3). MUK EFE 3R (X4). BT (X5) SR~ (X6). 5
W AR 2 (KT) BT 7 K FE (X8 FIE R NG K 2:(X9) (Turing, 2013) [12].

4. SCUESTHT
41 BELESKHE
SR 20 ZFHIEM 1T AR 2020 4EHIAI SRR ECRHEAT B, BT L 1.

Table 1. Relevant index data of the research sample enterprises in 2020
5= 1. AR 2020 FEEXIEFREE

g MURIKER BB BB LT ISy El A
iR AR ERR S EREE fER KR W R
TETE 2% 4.012872 4.005032 0.151225 3.870214 0.435363 0.068433  0.080626 —0.078099 0.36414
BrAER 4.87183 4.867658 0.312931  3.0184  0.327732 0.037712  0.054888  0.041829 1.584459
AR 3188803 3.111 0.250556 3.911036 0.420291 0.072005 0.096078  0.067552 1.039266
JAB(EE 2.304969 1.877326 0.418083 5.849515 0.694327  0.05747 0.098761  0.155761 0.637487
RS 1.308863 1.179256 0.740719 12.349982 4.487541  0.02809 0.108336  0.207018 0.043272
H B 2.115468 2.114688 0.36622 5.896515 0.902058 0.110638  0.174569  0.194982 0.098655
=NE  4.206042 4.149867 0.169543 5.954184 0.26241 0.064116  0.077206  0.311399 0.212702
AREE  3.238408 3.225789 0.286049 28.105599 0.230637 0.024952  0.034949  0.025071 0.576616
FIkRr  3.350659 3.350659 0.211589 14.028238 0.508995 0.247144  0.313471  0.233211 0.081626
=-LHEL 1.289369 1.289369 0.425856 12.36389 1.363049 0.287366  0.500512  0.041307  —0.057768
iz 7% 1.809001 1.640376 0.3394 3.846001 0.66019 0.016856  0.025516  0.005371 0.097238
JBREHS 3.123215 3.090113 0.137949 11.795524 0.355583 0.039308  0.045599  —0.148455  —0.306682
E AWM 5.492273 5.492273 0.120961 10.682609 0.204646 0.096057  0.109275  0.090002  —0.017452
=7 HM 314531 3.14531 0.295292 11.418924 0.183946 0.032446  0.046042 —0.233737 —0.836842
WiEcib 1.499242 1.491189 0.170062 16.853243 0.316323 0.063395  0.076385 —0.001563  0.005628
BRMZ 2.957663 2.957436 0.273105 4.126406 0.583835 0.053367  0.073418 -0.003259  —0.019285
i E  1.280659 1.274438 0.336298 2.011673 0.278679 —0.130241 -0.196234 —0.266924  0.356764
ARy 1.688944 1.343444 0.309696 1.676882 0.437063 —0.216858 —0.314148 -0.193091 -0.345532
KEE 3447278 3.446994 0.232175 10.531737 0.358266 0.036689  0.047783 —0.036711  0.349001
FEjik¥c & 1.000016 0.99569 0.688763 2.707245 1.018278 0.039199  0.125946 -0.081958  —0.335265

BRI AR [ 2R 2 e P BT A

YACIN T /el = Bz ) | s
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TSI I AR R FER 1 G TR i e bR HE AL AR BE (5K kAL, 2016) [13], BARLERIWAE 2. B
TR BN ER . BSARE Fe RAE Eh E R B R i, BEZE SR T 1, XU IR LR
BT AR AR AR DT AP AEROR N ZE SR . A A AR B AR R BB R 3 5™ s 2
MBI BN KR IX R bR _E 122 AR

Table 2. The variables describe the statistical results
F= 2. TEWMRGITER

A N &/IME(M) RHRAA(X) FHIME(E) PR 2=
X1 20 1.00016 5.492273 2.76654420 1.276437042
X2 20 0.995690 5.492273 2.70239535 1.314438605
X3 20 1.35 8.27 4.0046 1.89100
X4 20 1.676882 28.105599 8.54989085 6.482833016
X5 20 0.183946 4.487541 0.70146060 0.940838609
X6 20 —0.216858 0.287366 0.05140720 0.104883417
X7 20 —0.314148 0.500512 0.07894890 0.159830073
X8 20 —0.266924 0.311399 0.01648530 0.156813005
X9 20 —0.836842 1.584459 0.17640140 0.522743524

S hRAEAL BE #E4T KMO F1 Bartlett #:%%:(Zohdil, 2012) [14], KMO 14 0.540, KT 0.5, Bartlett &
WM EEMEN 0, /NT0.05, HTIEEIIFEARECE nT DLE— DR HT
4.2. BRLEF

M SPSS Giith A S TR AR AT A FEH F PR EL, ARYER 3 WA, sl ER A S R 4
L 0.9, XWERNE 1; B RER, BBPRANER, B ameg, a5 ERrE ik
AN PIRIES KT 0.7,

Table 3. Common factor variance

#3 REAFHE

Wik HREH
X1 1.000 0.928
X2 1.000 0.928
X3 1.000 0.789
X4 1.000 0.475
X5 1.000 0.592
X6 1.000 0.892
X7 1.000 0.883
X8 1.000 0.743
X9 1.000 0.770

MHE 4, LRI 34 TR T, LRI TTBREIA ] 77.779%, BTkl 7RG RIROR . BT =A
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fl%%%ﬁm%%ﬁ2%42&0@1%&ﬁfﬁﬁ% TR Z 4 51N 32.156%. 29.894%F1 15.728%.
XELENE, X=AFREFr LR E RGBT B E R .

Table 4. Total variance interpretation

T4 BRHERRE

PR VIR AL (A SIS 7 A Jiie e 34 Y- A
Bt rEAs RZR% Bik o rEES BRw  Bab TEESL BR%

1 3.138 34.862 34.862  3.138 34.862 34.862  2.894 32.156 32.156

2 2.558 28.418 63.280  2.558 28.418 63.280  2.690 29.894 62.051

3 1.305 14.499 77779  1.305 14.499 77779 1416 15.728 77.779

4 0.760 8.446 86.225

5 0.645 7.162 93.387

6 0.341 3.793 97.180

7 0.246 2.732 99.912

8 0.005 0.060 99.972

9 0.003 0.028 100.000

4.3. BB EES 2B TFHE

KK T 2D 5E IR Fiess, HI7EKT 0.6 AL TN RN 7G5, 2018) [15]. HI#% 5
AN, TENHEER. IR R ARRA TR 1 BT E, a2 SRR T BB
PRI . R IR PR KERIEE G 2 LRI, AR “REAIR IR T s FE
MU IEKRAE s 3 L EAR S Er, seltdn s “RIEREJIF” (£4, 2015) [16].

Table 5. Composition matrix after the rotation

5. HEREIRHI S RERE

%N
1 2 3
X1 0.893 0.147 0.331
X2 0.898 0.173 0.303
X3 0.861 0.065 —0.209
X4 0.154 0.507 —0.441
X5 —0.697 0.310 0.104
X6 0.093 0.940 —0.022
X7 —-0.072 0.937 —0.028
X8 —0.029 0.721 0.472
X9 0.161 0.044 0.861

44. BF_aSHE
A E R T IRYES 2 s 80T DO 7 A5 REGE (LR LR 6)HE (RS, 2017) [17]:
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[

F1=0.287X1+0.291X2+0.326X3+0.085X4-0.266X5+0.016 X6 -0.042X 7-0.068X8—-0.021X9 ;
F2=0.019X1+0.030X2+0.019X3+0.213X4+0.126 X5+ 0.354X 6+ 0.357X 7 +0.247X8-0.034X9 ;
F3=0.155X1+0.133X2-0.237X3-0.368X 4 +0.123X5-0.077X6-0.066 X 7+0.311X8+0.620X9 ;
P DA T I A SO SR 1S AR A
F =(0.32156* F1+0.29894* F2+0.15728*F3)/0.77779

Table 6. The component score coefficient matrix

? 6. MOEHREIENE

%N
1 2 3
X1 0.287 0.019 0.155
X2 0.291 0.030 0.133
X3 0.326 0.019 —0.237
X4 0.085 0.213 —0.368
X5 —0.266 0.126 0.123
X6 0.016 0.354 —-0.077
X7 —0.042 0.357 —0.066
X8 —0.068 0.247 0.311
X9 —0.021 —0.034 0.620

MRIEIZAEAY, W5 B RE PR T M A e 0 R TR SR & BT P B R Y 32.156% 41 29.894%, 733l ik
B — RS AL, XRWIEEERE 0 LN A B A E SRGE MR K. HARETHHAY 15.728%. X
RHE LRI A R 2B SO b, BT s EE M 0, BeA M 77T o 20 .
U, REAFNEESUFENZANTHAT, BiFREHEEES . AR DT miRL.

R PR R Aol S 7k T PANEE T A < eiog e =i 7 M R S N 0] PR R R AN 2 = i S IS
kA (A 7).

Table 7. Comprehensive score and ranking of sample companies

F 7. BANRREGWEEB/IEHE
AGINEiN HEERE AT (F)  BAREI7(F2) K fERE 11 (F3) LR35 (F) a4

fe 2 o 4% 2.5750 1.0985 -0.0610 1.4744 10
e 3.0483 1.8056 1.2468 2.2063 5
YNEHE 2.0935 1.0733 0.1145 1.3012 12

BUEE 1.6294 1.6312 -1.1266 1.0728 15

AR 3.4156 3.3685 -3.6452 1.9697 6

B R 1.5636 1.6265 —1.4348 0.9814 16
=NE 2.8749 1.6284 —0.7765 1.6574 8
AEE 4.2615 6.1872 -9.0902 2.3017 3
i E 3.0359 3.4746 -4.1014 1.7612 7
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Continued
=tHE 1.5958 3.1691 1.3147 7.8644 1
Wz A& 1.2469 1.0055 -0.8570 0.7287 18
g X Aok 2.8225 2.8406 -3.7192 1.5066 9
E M 4.1077 2.6684 —2.3504 2.2485 4
=ARHM 2.8680 2.6138 -3.9407 1.3934 11
Wik 2.2658 3.7552 -5.7991 1.2074 13
NS 1.9923 1.1475 -0.6816 1.1269 14
R 1.4465 0.6872 —0.2566 0.8103 17
R R 1.0330 0.2657 -0.4331 0.4416 19
R 2.8418 6.9916 —2.6859 3.3189 2
By 0.7685 0.8169 -0.9915 0.4312 20

5. RO

MR 7 R A 15 s, RINAE 15 KB _E T AR /E 2020 SE A E SIS AT 3K
SR, WA 5 K EEN LT A FIAE 2020 SEILE G0 KT 2, XR I E B ENATILINEE U3 A 15
H—0RA. @ESASEIRENHNAR AT E=EHE. KREE. ABFE. BEANE., FEM,
HER P EAT IR B BE S, SR, 155 EAAERRER, . F=MEN
PR E, ARE. EANSKERERIET LB HETE, XRWENERER I LAE—ED
AR gx b, REXEARIELEA155 LRSI, (BB E A 153 7 A AFAE— L 55 101 (8 &7 » 2010)
[18].

5.1. AEREEN D

MWEZRE TN TFRE, BN E=TFERN RN ERE, X3 7T 32.156%.

fEHR N, AREEEEE IR F LS 5m, SR, LB INF B2 0%, miknr i,
MG AR B, ZEERE, AT RBMRELEGEIRI R IT.
5.2. BRgEHoHT

B F e J1 R F ALy 29.894%, (IR TIEERE T IR 7, KEy LiA s MEFIgE I E T
BokEt 1, MAPEER. SRR G. KEE. BirBE AR RRA IR FE5/N T 1, Ui 25
BE JIAEXT R 2 .
5.3. XBEENH

RERBRENHNFAZDEER TR ERAD, N 15.728%, 122 5BFGEHEF R & L2 I+
AEE. REBIETFIREEESGRFPRIZOEERZ —. BRI =tCEE. FrEemmARNA
BB KR ERE 1, HIEAA TR R 1135 5, o B BB 7 B 8RR & e B 71 5 T ]
DLt — B E
6. BN

HEWATIL B BRI, R EEN Ei A N H S5 s, R0 RIEIXEMmE, R
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IR BN, INREARAAR S5 887,  SELALEET R EIR A ARG 77, B 98 28 =] (A% 0o 8 5 3 A4
HIBETTs MRS B R DU A P AN Py 0 DR IR, AR SR 454, s sh B8 B, 1SR
SN BV EIR, SCELL A SRR ISR s A A R N ERALZUGE R, BEAA PR FLIBCR 2w £
BEEG AT L SR SR E L, A BT B R RO BT RS BUT T N A 4
RG], @ BIREIR R, QGRS (et TR A B 5 UHT R RS R o

E&WE

2022 SR BT FUARIGIETITE « DhA/ ok 32 SCH AR R SR B e S5m0 ) SRS N
M B EZ 5008 0h A ER” (2022SKY336) .
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