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Abstract

The digital economy provides power and technical support for the transformation and upgrading
of traditional enterprises in China, and the traditional manufacturing industry has embarked on
the road of digital transformation driven by the digital economy. And working capital manage-
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ment, as an important element of enterprise value creation, it is particularly important to explore
its new model in the context of the digital economy. This paper will select Gree, Midea two groups
of companies, from the perspective of the value chain to compare the two enterprises in the digital
economy era changes in the level of enterprise working capital management, to provide sugges-
tions for the subsequent development of enterprises.
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TEHFBFIRE T, L “H P IR0 “ BARMESE S RIa e & B i A S a7,
TR T e B AR, S T A P EIA T SR T — R A1), B R g
5 MR S A O 2R R, I AT AR AS AR B AR R AR B BL B A28 (2] MDA P35 40 07 B
FAGREIE I, RN RGPS PR SE A E SRR IR . R
VR HRIEA3].

VBTN T Al P2 B, A IR 8 12 VR 4 B BN 78 4k L B P s £l
RN EE[A], MTAREIRE, ST, (R AT Rl A % 8 e B I Al
BIER A, NTIRE LSRG 45 KE5].

L IRWTRAL, SR T T E RS AR A A AR, M AT AT
FRFATEN T T2 N Bl R PR B — S W BRI SRS, U2 s v L 3 ) o B8
BEAR RN EN J7. BB AN AR . REEAT S AR, BRI BN 6] [7]. e
15 il TSR A 0 36 1 5 A8 T L, A SORE LA 32 (04 ARG 7 L B89, MR 1 A4 FEE 40 7 4 A 1
HF L BT BT TR R B I Y e KT
2. RTASBMEERNESRSEE
21 RUREECHEEEIN

e 1. 4% 2 R, SRINAE 2019~2022 “EHIR], FERIGIRIE 3 228 A — E2 0, JFHIX
—TEAR ML B BRI N, B LASE AR B PR BER et o P /N T RSO AT AT
A SRR Al o T B B AR, PRI, XX AN ITH BT SRS b, TRAE SRR
Mg RE, ORISR AN RN E, IR T S RN PO RE (8]

FE S MR I B 7 T, SR EER T 70, WRIBIRIE S 12 W A FIRE, #8152 20
TR, (ARMEREEER. BARE, 2020 i /RIGRIEEZRE AT HM =4, FEREH
ret S e (o ol A T Y p S A N N P = R S NI A
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Table 1. Working capital of Midea’s procurement channel

* 1 EHRMREEZEE

T H 14 2019 2020 2021 2022
JEAT L 49.41 50.09 94.72 84.34
RIS 22.46 27.64 43.53 43.67
SRR N 425.4 539.3 659.8 642.3
A L 4 238.9 282.5 3275 255.7
RIGRTEE 18 4 —592.43 —744.07 —849.05 ~769.99
LN 2782 2842 3412 3439
RN S 18 B4 R i 1) —76.66 -94.25 -89.58 —80.60

Table 2. Working capital of Gree procurement channel

F2 RARMREEZEE

T H 14 2019 2020 2021 2022

JEAT R 101.06 85.70 101.69 96.64

RIS 23.96 31.29 45.92 23.45

INERYLS 416.6 316.0 358.8 328.6

IS 252.9 214.3 407.4 386.1
RIGIEEE 1B B 4 —544.48 -413.31 —618.59 -594.61

ERIZLN 1982 1682 1879 1890
SRR T8 6 18 9% 42 J e -98.90 —88.46 -118.52 -113.26

AR LIRS EL IR TR AL E I, 2022 4F, K THERSRHL T 1349 AMLciizsif, &
Eb 71.36%. ZKHLS 5N 45.67 1270, & EVEIH 2.42%. "TLAE S, A% Has B TS B R A5 A
ARSI L. LR BN R 2 I R B2 1506 12, W ma: 1253 12, Hleg A Ak
R0 299.3 12 AHXS TRET AWM 1, KM~ mMNE N2, 1058 AP,

W42 3 fiow, ZEM04EH AR EL RS Jy i e 35 et 1500 127645, (BRI EI A ¥ 11384, Ttk 7
IR RNEEN LR M — K. NIX—RURE, ERERRIRNEZ RN, =i Rz,
RFEERBTENZ oS EBA0E RN F~2 T IX MR T /M OE R S K 7 2, &k T &
X IR B A RS . A% ST AY, BFURNERE — R E A ER, AU IR R B
NBE KT HAb A, 27 5B BT RT S B = e, AR O Z AR B R AL 2 R 4 AL A B
FEA% IR EATIF R BT[] IXFEMIRE R SE ST, Ak AE T X Ed N pR, A E R RATEER . Xk
FEHA T BB R [ QIR T R S R BRA _LJi hR i AsE ,  EAR _di A
NS
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Table 3. Revenue comparison between Midea and Gree

3. XM RIEWEER

T H AL ESE T
2022 FEENPIRAN 1890 3439
2022 4F ¥4 230.1 298.1
2022 EEFH 26.04% 24.24%

22. EFREEEHSERON

MF 4, 35 KRE, HITHE. EREIFATEAR RS E SR EN—E R, ErE
VA1 JFC At 7 HSCRRCRH A BR 38 I B 75 TA% U ds . 7E 2014~2017 4E1IR), % AR E BT & b
MR TG LTS, RN ERES . WK EE, RABRSEETEERENHRNE
I, JCHX PR E IS B G i A B LL R MR X R At A 1 ARER B RE T 1, ZLSRKE
UFR R IR . SER A R B E B A PR IRTE, IS4, IRIESH AL Gk, AWt EE 5 an
A -

Table 4. Working capital of Midea’s production link
F 4 ENEFTTEERSE

T H 44y 2019 4 2020 4 2021 4E 2022 4F

TR 15.96 18.79 24.07 25.19

ZHEIN T % 2.58 5.23 5.97 4.28

LAt SEUSCEK 27.13 29.74 31.04 22.11

AT HR T35 M 64.36 69.55 75.35 71.52

FoAt R AR 38.01 45.01 42.88 43.22
TR ERES S -56.7 -60.8 -57.15 -63.16

=R ON 2782 2842 3412 3439

AR 7R IR TE B IS B 4 e -7.34 -7.70 -6.03 -6.61

Table 5. Working capital of Gree in the production link
=5 BNEFUNEEES

0 H A4 2019 £ 2020 4 2021 4 2022 4
FE 18.34 20.46 19.74 24.04
HoAth RIS 1.591 1.473 3.342 8.043
A BR T 357 T 34.31 33.65 34.67 38.98
FLAth 2 AT 3K 27.13 23.79 67.63 109.1
R E BT 4 —41.51 -35.51 -79.22 -115.00
EDlN 1982 1682 1879 1890
A IRE E IS B I —7.54 -7.60 -15.18 —22.09

% 5 H% 1) 2021~2022 A= pE IR IE JE T4 346 R A B DR At N A X — T H R, 2021 SR FAHE
B 7R A R T ARSI TS, M 2019~2022 4F, ZEMEMILERS A S K3 g th ik, i
Yo, LA AR K R EE WS WA K RESHL, X2 T A5 G857 i
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W 6. R 7 P, SRR SOE WIS AR A — B, XA AR BN R 3
INATE A TSR 1 ASRIKERRE , KA~ R H 2019 4 — EAE AW, 2022 40 MOk
MR 2019 S/ 15 f5 a4, JFHER T 2021 4ELLAN,  SHOKFRII R AR AR BN R,
XL, SR ROBOR A X e, AR BURE IE W e AR T, AR AR K. A,
PNV e i ol A A DN EI LG il 2 N QRN 21 N D e VA UL AR IV e S 3
NRERE, FEARENS SUCNIAALTE AR — 2. UL L UNITH 255 E —BEEAT 00, "TRAE ., B
LERAR R YRS EY, WIS A RN &RIEZERANEEIEA PR,

Table 6. Working capital of the sales channel of Midea
6. EMNHEREEEHSE

0 H 14 2019 4 2020 4 2021 4 2022 4
PEAET i 216.39 213.46 336.36 342.95
PR R 186.6 229.8 246.4 282.4
VUV 47.69 53.05 47.85 47.58
TRk k 162.3
AR B 50.96 57.58 54,04 49.55
HEXEBRSEH 237.42 438.73 576.57 623.38
ERIZLIN 2782 2842 3412 3439
BB IIE T 1B T & R 30.72 55.57 60.83 65.26

Table 7. Working capital of Gree sales Channel

Gr
#z7. BOHEREETES

0 H /1 2019 F 2020 4E 2021 £ 2022 4F
JE AT i 110.71 156.53 265.49 214.13
ML 85.13 87.38 138.4 148.2
IDEE - - - 0.07
T 82.26
IR 37.04 23.01 22.30 38.19
HERTEZRESH 76.54 220.9 381.59 324.21
ERIZON 1982 1682 1879 1890
HEREE RS ALY 13.90 47.28 73.11 61.75

SO ST HLAs, 2019 SR BT R AR AT DUEE A B 2GR AR, XA
BRI T 2T A% AR SR B A A SR e AL A% R RS 5 AU, 4 ]
B, XEERTEAHREEIHAIL, SR RGN, IS REIER BRI R A F K H Rz E .
FETHBEAHIE IR

SR, K AR AR TRIE B e R BEIG 0m T 5CH, IXBAMBATTRAT 1 AN R A e Mk A AR 5%
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3. ETHNFNMERNECASER I
31 SHEBHERSIEXRIH

FM AT DRSS RSLHU R B B Sz b AT RS, 0. R
X A BRI WIS, Ssh . =RAEWSCASIAIATT, 5 5 a5 AR g NI, D2 DRI 2
SEIFIATT, IRmIEIERR . 2002 4, SEMAFSIA T VMI (BERN R BEAAE B RS, I BRRPEAK
BB SR, AIMER] T AR H K. R MRP y5al, SEERYREIE G, b T Wi
A, AEGERIRE RT UAAE B A S BER TR RSO, e adhde, B, RIS, @k
RIS B oK, AT D SR R AR o

%00 EBEE I AN Z A Rk 4R AL R B RIS S AESC R S R AR R B A . )
NAEE T E5E B MR E B R, XN RREAT 1A B, ORIE P T A0 R SR AR E P 5
. SR + BT RS BT A SRR AR N A AL, G AR R B T SRR AR A R
HIBRIBUSA . LU, O 7 ORAEF™ iRt 5, 38 e FR O 3R IR, (I R 2 RS 7 R Y SR A R
BT, BERAOR™ i B B s A MV SRIEDL s SR =, BRI R BB . DA SRIUSRA RS AN A4
RHEWER S, a7 2 FHEZ O F AR, R 7R AR, K TiE
AR L EE, AR T H ORRIE, S5 T EFIOTRES T, R T il R I A A% il
Al R BE o

32. GHNBHSERIRIN

FE AT P TL IR, DA R O 28 D9 it )32 8 B A T L B — R 3 T A R R S o JCHER
TR A AR, B E RO RAE AT S, RMERETAEREERER. BN
SEOE T —AHENm R B, 0 ELE AT REDY LA R A 2. 5 B 5K SRR R RE N e AT IR A
FsE IS E WAL, T R B #I8E AT . RN, X380 7]t nr DL -5 N o R4 1
KZ, ARPCEINEE AR BT 2R AR S, 3t — P57 584 1[10]

ZHER I EEMAR ST SRR A S B e i A B AT, W HE I W s R DT 1
W
BT 1 M e] DA Y, A% 0 AR 3 R BB AR KT 380, Ui WIS 70T RASE 2 1) o A e
FORATEEIE BTG, SR RLIZIG IS AT R BN A 5248, T RIWIRIE B 12 B e i . 2RI, 24
A Ml A S o5 I 7 Y B I, XTSI AR R A AR BRI S AN . TR AR HEAT
KA, Al b AU E R RAF B A A a8, B ORAN 2 RO R IR B8 < R R AT S AR 2
B AR AR A o A5 325 AP R oIl BT T (A N2 7 0 B o S A A A L BB s R B DL AT
i

1% 8 7, 2019 4:~2022 4, I IR AT TR PHNE 7R (1088 A5 401 o7 B B U BB /N A% T LR 1
X AT LAF A% 0 HL S T B LR SR RS, ORAIE T RS A E MR R R

Table 8. The proportion of the total sales volume of the top five suppliers

8. BIRAHNERIHEN &2 HEHAILL 5]

2019 4F 2020 4F 2021 4F 2022 4
F MR 5.42% 5.14% 6.26% 6.36%
¥ J1HLA% 25.07% 32.28% 35.07% 24.43%
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Figure 1. The turnover days of accounts payable of Midea and Gree
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4. BETEFPNERNEEHSEESH
41 SEPEBEIEXRIH

W XS R AL E AR TS T T2 M, i B Aol SRk 55 4 0 1)
BEFB. R, BEELPEMEARPIRBIEE . R AR G387 A2 e DL A b 8 A i e 2 B2 1) H o™y
B, FEARSERAEH ORGSR Zk. B, A7 TR
AN T OSSO AR S L 38 ) T A 36 B AN 0 Al B8 AT B e [11] [12]

2018 4 N PEFWATIGES, KT 2015 45 X — OB U8 R A7 WAE, V2R e B,
£ 2019 FH) T YOOI TSR T + 3 484, RIS 2 G (BRI AL) . T8GT R SR A ik = B 41T,
T e R A u g B A B AR T R R A AR

EW T +37 [HEE, N TSR MME TN A SR E R REIT I, REH TN mE AR
R 2 2 T (LAAH 85 RS 5P B AR) R BB S R IIT 5, SR ki, /ML R R
(T +3).

R RIE AT, FEEMER, % 7 BB N E R SRR, #HEAREL., BURA
WS, FEELIRTA, & FRE™MEMKE TS, & ERER[RIIRIKE. BTl AR
FlZd, R XTIl T R HIRE ), SR SUE il — e g O 2 TRERE), ERIRE R
RES LT RN

42. EEPHESERIASH

A 2 WTRAOREL, A 2019~2022 45, e N G Y 2 B S R JE S N, A8 1
ar NS e R R ETHES . SAORE, SRR A F 9T A% s

eIV LR Pl TN ] =TI (N - o 3 P s o [ /A 7 O WA L 7 1 SR
fEs T NBOKFIRZ, BSORFE IR, R AR Rt > B, 1 Hid & 2] A =l 182
PAE PR B AN LT SR B R EOR B TR AR IR RS TS BOGR, RETROINOR 1 IR 0 R
TPEONCGRIE N, X W g TR S R R AT e 0255
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Figure 2. Midea and Gree turnover days of accounts receivable
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