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Abstract

In recent years, with the policy influence of the national supply-side reform, the development of
the iron and steel industry has gradually improved. Under this situation, some iron and steel en-
terprises have been affected. Among many iron and steel enterprises, the proportion of the cur-
rent assets of Xingang shares in total assets has increased year by year. After 2013, the heavy as-
sets enterprises have been transformed into light assets enterprises, and some of them have be-
come light assets. In the trend of transformation, this paper finds out the influence of the change of
Xinyu Iron and Steel’s stock management mode on the company’s profit model in the aspects of
stock ownership change, business outsourcing and accounts receivable.
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1. 5|8

FERGL LS, MERATIZ 2] TR KM (1], EeEEX M MBEER R ST, Bk EN R
A R, NSRRI R KA sy, K TR 2 Ead AR 5 B Al 1S VR KR IE
FEEIAN QLRI OR (K AL A2 L 57 T A5 LB AR R [2] A R s AR AT W AR, X Rk A il it
— KRG BRI BI3]. B IR R B AW R, TNk S OGN A R i
friRbs, VFZANERENLE R TIX - BRI, BRI S E ST A, SRR TR iR
BERER dh[4]. T HEEE 25 AW AT B KT I3 i, AR it A A AT AR 35 v A P PO B oA ek
Wik, ANPRAT L (T3 A SRR R, AR AR R B B R O g, JRIE AN Bk B 2 B
FIZEER @Y. AR RET, WML R REFISTES, W A RE K &S, B
Pty (2278 Rt R 5 A UK TG, AR SCHT 7t (4 1)

2. ST E R
2.1. REIERNA

HARANERAE A BR A J (R AL VLA B R i, J& T EAA RBNEREC S ok, FE 5L
HHERR, N, M, FEM, SEsIEA S8 SRR R, BA SRR 900 T
X 1000 JiWEL BXAF 410 TG A A RE S, PRIz ie T E R - A0 TR, IR BT
MIE AN 7. FANLEVD I (0 ML HEA BONFERT, 2018 4E42 [ 500 5B A HEAS 161 4, 7 4 [ B A4
B2 H[5].

2.2. ISR T AL S BUERRA E F)

2018 4F, HWENGATIFEWSWNA 7.65 Jifeit, FREEIEK 13.8%; SCEUFIE 4704 /27T, A
WK 39.3%. HAr, AR R FE SN 4.13 Jifeot, [FIELIEK 13.8%; SEBLFYE 2863
255, FEIHEK 41.1%, FEZRES] 6.93%. IR SATIH K BE N B3E[6].

2.3. FRARB T AL

BRI B B R 5 AN NS R AN R b A BOR I Z2 B, 2018 SRAEFIFEIRFATME 22 %X
PR T, BTN S BT P U HEAE S AL, B BRI RO A . AN N AL B
WNEE\A, IR AEAT P A TR A A B
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3. MR HERCERETRALERANEE

TEAE G W 5 K B A — BN B B 77 A, RN I Al (28 77 408 75 BN R R LA
WA TSR B, AR T KA RNRB R 50% L g U B, 50% LT E
SCNBEBEFE[7]e N RN\ EEF A5 AT A 7 i sh 3= R e R, DURBUET R
I o

LT, B, B s %77 R A I B E N 2011 4R 11 46.1%% 8 3 2018 4F 69.6%, 1E
K\EFRAE T RSy, T [FAT Ik A AR AN A B R 2B AR E 15%~35% 3G A2 50, e
2013 SEFHAN A 7 TS 77 5 B R I EL B T 50%, f8EHN 6t E % is S A B N R R L
B, XA, SEATI A A R EER A RGER, XS BRI SR ST ? 7R E R
HIAAL . MM B G — D AR [8].

Table 1. Comparison of the proportion of current assets to total assets in the same industry in the past eight years

1. I 8 FRUTURENE S & BB EEEER

2018 4E 2017 4E 2016 4E 2015 4E 2014 4E 2013 4E 2012 4E 2011 4
PN 69.6% 63.2% 57.0% 52.8% 54.0% 52.9% 47.4% 46.1%
FANR A 35.8% 38.1% 38.1% 29.9% 32.5% 34.4% 31.6% 34.3%
R A 29.9% 31.6% 29.4% 26.6% 29.2% 31.6% 28.0% 27.5%
HWBA 16.2% 15.3% 11.0% 8.6% 9.5% 20.7% 18.3% 26.3%
0,54 % 17 30.1% 28.2% 23.2% 25.5% 34.2% 34.3% 44.3% 52.9%
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Figure 1. Changes in the proportion of current assets to total assets of five iron and steel enterprises from 2011 to 2018

1.2011 F£~2018 FERFKRMWE SR EF~H BB ZHLEET K

T JEAE 2018 AEHHAN Ly B8 7= TR TR s B 7 R R P B LLEE N 69.9%, 1T % 1 %5 4 I sl 1
20.8%, MUSCEEE J SO R S IR B P B L E N 26.3%, 175 BN A 18.6%, H i sh % 77 i sh
FrERI N 32.0%.

LA TR 3 S S A S SISO R ) b A, BT DA TR SRkt H AR B S5 REAT 4T

B 2 B HFR I G 2011 228 2018 4F REUSCEEHE B SISO 7 1247 B2 6 55 7= 1) bL S L K 3
{HAE 2015 £EEE 2014 E TFBE T 2.84%, X5 2015 FEFHANA B IR T A —E 5% &K,
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Figure 2. Contrast of changes in receivables and income of Xingang stock

B 2. FRBR G RGN B S U E R FTEE

JSEYAT S48 R SO o A B A L EE R B R a3, R A E NI AR B, (E R SR
o EEAR ) B R s TN AR B SR Y, B AR T S N S RA (5 FHBOR, 7EA R T Al s i &
WIS, X IS8 B GG i, AR AN BT b B L B AN g N B R 2

2018 SFERIGRIA 5 B 26.3%, HLEAEIGR, HEH™ RS RIEWR? &R FER TA R, 5K
X SRR T 1 Jo AT 0

3.1. MWEREE MUK A E D

£ 2018 SEHFTNIBAR B2 ik, ISR o5 BSR4 A BSOS H 1Y) 76.6%,  IYSIK R o B
SR K SISO H Y 23.4%, Herb RIBSCRSE T ELE N 76.6%, 10 SR HE RIOWR R S vE S A,
AWK T LA T SRS RS G AT 04 o

IR AT, TRL T RSSO R IR IR IS B e — MR, RS R I 8 A, FL %ol R AR K A5
SRR AT BEVERR R o I K U 20 AV 20 A BT BB A 2 ST PR A [ 475 5 o

BRI S 03 D9 R BRAT M AR O Sk 2 =] i LUK A e A7 15 S B A SR PR K e 2 MV T SRR TIK
HER AT XL M, BAN R A RIS EAE L.

7 2 XEEE AN P TR A R T SO ORI THRIRIK DT 3, R 3~5 SRR LBl T
B 1 £, AT 2T A A 0 B3 7 B A5 A THERC AR AN RIS 1 5 ORI o B R SR R BT
PR
Table 2. Comparisons of bad debts provision in account age analysis between Xingang and Baosteel

2. BRI S E AR IKER 2 T R IF MO S 3T

Wy EWHAF

1S3 LSO T 42 L 181 (%) Mk i T2 T3 A5 (%)
—4ELA 0 LN GE 4R 5

1~2 4E 10 1~2 4 30

2~3 4 30 2-3 4 60

3~4 4F 50 3L 100

45 4F 80
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TEZE 3 71, 2011 £E~2018 SEHTERI A USSR B8 S SO e e 58 7= T B SR 3G K 3A, HAEKlE R
TRy, it — DR ST T TN SIS B NSO R BN 2 =) B B P AR R R P R IR 22—

Table 3. Bills receivable and accounts receivable as a proportion of total assets in 2011-2018

 3.2011~2018 F R YWERE K KRR & 2 B~ E

2018 4F 2017 4 2016 F 2015 4F 2014 4 2013 4F 2012 4F 2011 4
SEARIE 18.32% 15.53% 17.26% 9.98% 12.82% 12.64% 9.25% 9.27%
EWBA 12.48% 12.54% 9.11% 7.41% 8.43% 10.33% 9.49% 8.59%

Bk [FAENRE R BB 4

FEA 4 v, JIYSOM 3K P BB i LR A F) A 40.16%, SSGRITUBE A B Howt 24 =] 0 JS2 UM 3R ANF) o

Table 4. Top five accounts receivable of Xingang stock in 2018

52 4. FERBRM 2018 FE MUK ERET L &
¥ R R I7 VALE [P EA A R AT T4 BRSO 315 D

L YDR A s HAAR A i SZSOMR AR AR AT LA (%) SRR %
BB BRI IR ST E AR 516,053,058.38 27.96
B RHENE AR AR 94,109,352.97 5.1 64,406,430.87
o A A B AT PR A 7] 47,373,995.17 2.57
I TE Y R R A IR A E] 44,923,995.19 243 69,637.32
FARTANTE RS A 38,824,139.11 2.1
it 741,284,540.82 40.16 64,476,068.19

BlmRs . BORBRIE T FIFEIR A 7] 2018 EREM 554k 3K .

SR, 2018 G EEHTAN AR RISOKFIOR 28 F SR BEIE R LU R, KB R TE N 76.6%,
RE AW Bl FOBER ELBBOKR, X R AT K ELRCE A, (B[R] B2 S RSO sk i ml, - AR 2 i
XA B B PR AR AT o ST 3R R IS WS40 A T B e - e 7 e AR B B R SR R 22—

3.2. SMERY KR SHEBLEENTN

3.2.1. EHRF=HHEN

NG5 xR A, BB L nT DO I Py A B s i e R AR e R Y5k, e
AT LLE I BRSO I, W I e B ISR . R0 B B P ST IR YA, AL R R
PG I LREAT FIWTRTAN It A SR 2278 R 9]

B 3 A, 2011 2 2018 AHrANI 0 18] 58 087 o5 240 FE R B P~ (M LR T R a3, (88 927
TN PR AR /D, I A P 4 () TEAE kD [ g B3 7= S R B P~ AR R R P I LU [RI
84, BTN B K A A5 R A e 5 T A, 2018 4F K BB 85 2011 4EK AR T 1%
T MLLEWAMERAESLRT LUE Y, U SR R A 6 A8 B8 A 5 T P 5 B AR A T AR 1 7K
HTAR A B v B A | A BRI, (ERTE 2016 4F S5 TP FTE6A8 [, Ik 7 XA i g . X
AT AN A E R %

PR R A e R IR B B = T R, R BN B S R A B R — . R
WA TG ER AR REE Z —.
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Figure 3. Contrast of investment inside and outside Xingang stock

3. HRARIA ISR BERTEE

3.2.2. HEREKIR
AR 5% 4 T SR 55 B B S B A, T DL T R AN A e 2 B B L, R RO ET R A i
6 FIN T AN .
H7 5 ATRUE H, 7E 2015 4F DL H AN 4 1R SR B8 AR R B S 34, F008 38 X A I 4 1 R e B8
IEL, XSWEATI IR B I A — 2R R,
Table 5. Change of actual capital of Xingang stock in recent six years
5. FNARINIE 6 FESRWE AT
2018 4 2017 4 2016 4 2015 4 2014 4 2013 4
SEWCEA A 31.89 12 31.89 12 27.87 12 13.93 12 13.93 12 13.93 12

Bl R TN BB A A

ERERBIEF, FraBg 2017 55 2016 FERILE 4 4.02 12, 7F 2017~2018 FIHAE 0.73 R E I
FEIH, — IR FANR A R 2 (B RBRI AL 5, NS BRIk, BRI F4ERFA R IER £
By B HHAIE AT, AR TR AE 5 .

3.2.3. WAL E

58, BEMENT

=, WMPEFRR R AR TR, FEATBE B, WENREE, XU HEEREN
WEBN, 1 HBN R, Y E 3 S i K BB m s, SO AR R, fefis
PREGEBI AT KA E I, 1B N A, B, SESREEE R, WD R SRR
HOAURIE T R I E], A Al SR 7K

PR MOBHAR I A7 28 TF R I 55 4 3 25 BE A W W 25 3R 20 W7 2 ] # 9 mes (¥ #,  R 2 H s i &
] 2 I A 9 08 7 S R R R g A 71 B B I A = (T 4500, S I A 9 W SR IR, S BBE
AE ST AFRM—ICR, CUNREHA 0K B 521 4

% 6 WTLLEH, 18 2017 FEAIFR= GRS, FR O KRB %A 1.64 14706, BFAF]
IR B A 15.6 1470, 2018 FEREG Il b, BRI 1K AL 2 1.82 127G, T
BEA AR B 20.20 270, X AEFTARIAR I BEA 7] b (K SR BUR  ems, mim kT4 9t
R B . T ELR A AR AR R g — S K
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Table 6. Long-term equity investment in 2017-2018
% 6.2017~2018 FACHARRINIL B

2018 4F 2017 4

BEAH] 20.20 14 15.60 12
HIFE 1.82 12 1.64 12
JBAL s Bt 18.38 12 13.96 12
A% 52 1.82 12 1.64 12

Bl R TN BB A A

AR BT LB B, AN R K2 RAERA A 5 T AR Z AIHEHT I, i Rk,
2018 4EIAF] T 18.38 12(2018 LEIAHEHE ST AT A1t 33.95 12) 15 BFA R R ¥ M 90.9%, i AN K
1.82 24X 5 AT 9.1%, FT LU AR T 2 SE R BEA R0 T A 5 S IR A K, &8, BE
R D, RIS RRRAEST ERRRRAVE, SR % 7 5 A i RE T & B s R
FHRIAL 25 AR 5T o BRLE 2 A RSN 4 77 3 S8 72 bl B BN ) 5 R 2 — o S5 2 0 R0 £ 5 i) ELAR 434
4. FINBNEERNNBET X FENF W
4.1. B HENALD L H IR

S AR AT, I8 I P aR R B A RR T RN BB E R SR — R,
BV R SRR T, SRR R ISR R SR, Sl TR R B A U RN A s KT 2 TR ) BB KT
SRR RO T PR B RS ST, 1R IR R AR RS, SR F R T A RCR
Fa bl iy X 28 &) A F

TEZR 7 71, 2018 FEHANA A IR A RIBK T 4.1%, SRR KT 5.74%, #FRZIER
KT 9.61%. IEPHIER, AT HIZERL 2P R L.

Table 7. DuPont analysis data of Xingang stock in 2017 and 2018
7. FNARMR 2017, 2018 AL IR AT ERE

ke ilbl KT A BB 2 ETEE B
2017 4 6.28% 1.60 10.06% 2.39 24.04%
2018 4 10.38% 1.52 15.80% 2.13 33.65%

HiokUR: [FIAENRE A BB A

4.2. HPFITEFHERITEER

FET TR AR 3 S v e A A S AR A (M 35 A EDIR DU, TRk S 2018 S [FIAT
b At A VAT REEE, Z3 BT 2018 BTN A 7E [FI AT M B0 55 e A EIR L

FEAS 8, HTARIBA BB RS RAT ML A 4 S R ZEEOR,  (H 25 8 B v R A i 57 A
PRV T HAR AR, A HT IR B3 B A R e RAT ML A AR DY 2 =] o WO A B FD 45 7
YSe s R A B T DU BTN BEAR (K8 MR L 5 At DU 52 =) 0 B b o A I, T LB B v A A 7
e 52 2 SR R A
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Table 8. DuPont analysis of five iron and steel enterprises in 2018

5% 8.2018 £F 5 MK A FB R 3T EE

SIS BRI ISRk SRATR (GRS eI T (GRS
PRI 10.38% 1.52 15.80% 2.13 33.65%
FANBAR 7.64% 0.89 6.79% 1.77 12.02%
A AR 7.56% 1.17 8.87% 1.72 15.26%
A 5.06% 0.49 2.47% 3.71 9.16%
ANy 4.96% 0.45 2.25% 2.83 6.37%

BRI [FIFENTHCH BB HT -

4.2.1. HERFESTEITHEREESH

3 9, &4 &, WEATILH BB BRI A IR B AT WS, AT sEhiRok, Hd 2015
FRZATIHNRA, £ 2015 5 LU AT LA AE B Al SIS, AR 2018 S8 N BLA (1488 515
T T oAt 4 KAk

Table 9. Change in net profit from sales
9. HESFAEN

2018 £ 2017 4F 2016 4F 2015 4E 2014 £ 2013 £ 2012 4 2011 4

HANIBAY 10.38% 6.28% 1.68% 0.21% 1.32% 0.36% -2.91% 0.45%
EL )20 7.64% 7.06% 4.96% 0.44% 3.25% 3.18% 5.46% 3.48%
ARy 7.56% 6.66% 2.79% —8.72% 1.25% 1.00% ~5.63% -2.58%
HWB A 5.06% 5.16% 1.13% -8.27% —0.12% -3.70% —-5.29% -1.56%
AL A7 4.96% 3.82% 0.27% -14.68% 0.68% 0.66% 0.70% 1.16%

kR [FAENRE R BB A

WEREZN

15.00%

10.00%

—HA A
— FM A
BN
— EMR
—— BN

5.00% -

0.00%
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-15.00%
Bl R R AENTEE B

Figure 4. Change in net profit from sales

4. SHEFFIHEWL

P ORAE [FIAEM 22 FRANER AR, 6 B AR 3 AT VAR BLEAT X EE

1) BFZEI7H

1E 2018 SEJRAE [FITEMT[FAT MY 22 KB ENEA T F, Fram 8 & BRI LS 12 408 1439%
55— =6 28.67%H 2 14.28%.
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2) {7 TH

1E 2018 FFJRAE [FIAENTFEAT Y. 22 KB AN AT F, BN BB R 2 HE S 6 428 59.05 147G,
55— 42T WA 3052 {20 2 2992.95 147G

3) EE IR T IR

£ 2018 e AE [F AN RN 17 Y. 22 F B E ANk 28w v B i o (0 450 55 P i e ZR HEFE 28 5 44 36.53%,
55— 23 1L 67.51%H1 2% 30.98%.

TEE MR G T B AN B 3 R B B B R 3R A TAT M R S5 KSF, T A £ ) 45 R A0 Ak 47 Mk A
BETALE, 5RUKRWER — @R ER, S RORRIR K THE R SR et b BTV, TR
TR . BRI A 85 BRI R IEAT A AR5, (HR TTRESE t Tz m A B b 45 by, “3d
FIZE” AR RENEZ, TRt T AR &R T EA RBECA il 38 i Usow FAth A b (0 e A i 7=
AR, P DR AR P SR R i e AR R B R AR D, 84S A w R RN A R AT Mk b B HE 2 BT, (R T B
A TR bRARGHE LR, A E T LUE 2018 SEFHARIE I 3 FIIE A 59.05 125 215.7 LR A
FEF I 7 T 0 Z2 0L, UE BB AN I 3 547 b Ak 1 2 B FE MK 528 8 R 5 TS A AR R B 2206 .

42.2. BEARESTEITHERE S

% 10, [E 5 F/H, 2011 & 2018 4 5 KAV H 7 07 B 240 & B R, 761X 8 4, Bl
WIS KES, EWRMLE 2015 R LECR, BMREG — B4ERFEBURIIK, TR 134N
I HERFLE 5.0~7.0 Jida o NIt A7 07 i i e 5 mr, B4R RFAE AR08 BRI 2347 04 32 208740
et A RE 5K T ol 25 AME LI A — 2 R R .

Table 10. Inventory turnover change

= 10. EREAEETK

2018 4 2017 4£ 2016 4 2015 4£ 2014 4£ 2013 4 2012 4 2011 4E
HRR 9.29 10.31 9.29 7.98 7.66 7.80 7.41 6.48
TR 6.40 6.60 5.46 5.93 5.84 5.74 535 5.38
B AR 7.12 6.58 543 5.24 5.64 5.82 6.08 6.31
BN 11.22 9.56 7.76 452 8.53 8.16 742 8.29
05 A7 2.82 2.65 1.94 173 1.67 2.20 2.36 3.22

Bl (RTINS BB A A

FRABENZL

12.00

10.00 >A\\

8.00 ’y R
600 —— = ——  — R
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RN A
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Figure 5. Changes in inventory turnover rate

B 5. FEARRNEWL
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FE NSRBIy 2011 2 2018 AR BRI

FEF 11 H, 2011 522 2018 TN I A7 02 Ji 4 RECH Bl AL e sh, A tn L2zt s, ks
WA e 71 KR RE o3, i FLAS B R R A R K . DX SRR ol 8 AR I 1 B A U 2
BB I b pads, BRI T ARRIRFERE . X5 A RS E RN AR RN PAT I B %

Table 11. Changes in inventory turnover rate, inventory turnover days and net sales interest rate of Xingang stock in recent

cars

yi 1. IRERFMNRNERARE,. GRABRXBRHEE2FIETL
BHEEE 2018 4 2017 4£ 2016 4 2015 4 2014 4 2013 4 2012 4 2011 4
L TN 38.76 34.92 38.76 45.13 47.02 46.17 48.62 55.55
A7 B e A 9.29 10.31 9.29 7.98 7.66 7.80 7.41 6.48
B 1R 2 10.38% 6.28% 1.68% 0.21% 1.32% 0.36% —2.91% 0.45%

BRI [FIFENTHH BB HT -
SRR O 8 AR 2 BT 47 (3, 8 ATl b e BT A
5. MW E ERARL T AR RFE WD

WA B L5 [ AT P OR R AR Bk A lb AR B R A AR R 2280, S e RAN BRAT b S D 17 4 1
s, NSO B i e BRI A TAT TR, A B o B B E AN B, i
HER AR RIS E RN @S, AR SIS T AR R, AMERY KL SN AE
BT MR, SISO R e MW S 4 ) A AUZ TR 0, BTN B 6 B AS FBCRASAR SE ek, A AT
NFYREEE N, REEEOL BN (H R B NSO 3[Rl Se fe) R A e £ 3
BT S AR B S K TS E B 408, MR R BB, T AR Z A5, R
BURIHERE, IR T 2 A R AN 7K R

SORE, HrNBR e E B A ] LEBA A, iR RSOGO AE IR, AR T3 A w1
R, I HO 77 B A B R EL, P A SR B AT AT L S TG x5 A R B, WOl
JERL, AR B B An 2 B A I e A, b A7 7 i 7 AL B R B B v i sl B B A L
EENROLH, AT BUR HOT R I 5 H AR LSRR A R AR LG, 2R 8 B A AR, B3 R 3 7 Tl
HAMH, XA 7 5% O3 bR ig 5 s R AR THEE B CHAE I A AT B B fr 2577 2278 48 R4 fit
A, ARREBARIY B RIS

6. &it

MBI IBEAR I 4R A R R HT AN Ay b 358 7 A Rl B 7 il (B 350 2 U T S 1), T
P il B3 7 i B 0 EL AN TGN, 52 A B B SN R L 2 D B SR A R W e A T 5
MK . AEIX LTI AR, AR HT A (K2 B AR It S A N R A i, T e o X i 8B A7 18 MR
DL BT RNRAT b 2x = B AL, SR SAOHT AR I A 1) M E 0 LU, RIS RN B T 32047 175 B AL (IR 0L
T BB BEASLE AR 2 AN BR Al PR ) B (G Xt 2 RO I 8, BRIRE )t R BT A RS
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