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Abstract

With the rapid economic development, competition among industries has
become increasingly fierce. Choosing an appropriate operating model is very
important for the sustainable development of an enterprise. In the process of corporate
operations, the effective integration of internal and external resources and the full use
of asset-light leverage are known as the asset-light operating model. The asset-light
operating model has attracted great attention from various industries since it was
proposed by McKinsey & Company. The Internet industry has developed rapidly in
recent years. It has become a leading industry in my country’s economic development.
Internet companies have strong R&D capabilities and rely on rich customer resources
and good brand influence as their core resources to form core competition.
Advantages, which makes Internet companies have the characteristics of light assets
in their operating models. The asset-light operation model is to use lighter investment
to obtain higher returns. Through the analysis of Tencent’s asset-light operation model,
we can summarize the advantages of Tencent’s rapid development in the industry and
how to use asset-light resources to form the core Competitiveness, which in turn helps
companies obtain higher returns.

With the popularization of the Internet, Tencent has developed rapidly with
customer resources and brand influence as its core competitiveness, forming Tencent's
unique asset-light operation model. This article takes Tencent with light asset
characteristics as the research object, starting from the theoretical basis of value chain
theory and core competitiveness theory, and analyzing the operating status of
Tencent’s asset light operation model from the perspectives of Tencent’s users, brand,
and research and development. , And then the article conducts a specific analysis of
Tencent’s financial performance, combining current ratio, debt-to-asset ratio, total
asset turnover ratio, net interest rate and total asset growth from four aspects of the
company’s solvency, operating capacity, profitability, and development capacity.

Analysis and evaluation of financial performance indicators such as financial
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performance indicators and DuPont analysis method show that Tencent’s asset-light
operation model has formed a resource advantage for the company, improved the
company’s financial performance, and enabled the company to achieve better
development. Finally, the experience is summarized in order to provide reference and
reference for other companies in the same industry to improve their operating

conditions.

Keywords: Asset-light operation; Tencent company; Core-competitiveness theory;

Financial Performance; Smile-curve theory
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K44 BN, ATMEIME KR REE IR LER

FAy 2015 4F 2016 4F  20174F  20184F 2019 4F
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4.6 2015-2019 SEBWAT EEWF SHER (B BAD

T H 2015 4F 2016 4F  20174F  20184F 2019 4F
B 102,863 151,938 237,760 312,694 377,289
A 72, 848 111,563 190,190 255,480 299, 409
F BN S A 41, 631 67, 439 120,835 170,574 209, 756
EHH 16, 825 22, 459 33,051 41, 522 53, 446
Wt 2% % H ~709 -664 2,908 4, 669 1,299
FA ENYN 70. 82% 73. 43% 79. 99% 81. 70% 79. 36%
FEMS AL (%9 57. 15% 60. 45% 63. 53% 66. 77% 70. 06%
BB L (0 23. 10% 20. 13% 17. 38% 16. 25% 17. 85%
WS S T (%) - - 1. 53% 1. 83% 0. 43%

BORLRUR . HLAE 15 1R 2015-2019 4 AFHHE 1E AT B 31 A

HARKE, WA R TS A EN N L E Y 70.82% b T3 79.36%, 1]
LA HH s RS SR T R A A BRI BE BT, S8R R 15 R 2 TR Aoy
Bris AR E R R, 2015-2019 4, TR BV 55 A b7 S A (1 L 93 5l
57.15%. 60.45%. 63.53%. 66.77%. 70.06%, EILHFFLL LTI, U S E R
F 5 A A T EL 2 43 3)A 23.10%. 20.13%. 17.38%. 16.25%. 17.85%, ZHLH T
e, W59k i, FTRLE I, S EUN &SRR — e RRE LR R B
& EEN S AR IR G, AR RN R, AL 3 B0 B R AT TR

(2) \F& 4.5 AT LK ILIE TRAE 2015-2019 4FiX 5 4[] () sk B 7 Ji i 32 R AR~ A |
FHES, BEIRA R RENIRN B FE PRI, 57 BTSN, A W] A
FEARW R, IFH BT B PATALR B R AN T 1, L, R A R E
B8 J1ER

(3) METE S AR FAFT L E R RN SR, B m R e o B4 b i
AR ER A R A 05T BT o b S A e B, TR G 2 AR I RR AR N, R
B2 v A PRI A 19 R 28 AT LAod I B2 e o A ) = AN P b SR AT S R v B 2 R Al ek
BRE M AGE S, LmilnEE R, WK 45 R LUEH, iR 2015-2019
ERIB R TRBCREIL IR, H 2.51 BRAKE 1.95, HMN @ T 0ol IS 1, B
TR AE 48%%F! 60% 2 [H], X it B I TR 1 B2 £5T Ak 0 B
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Zi BRIk, SEREALF A U5 VE R TS WA IV 55 U] LIRS 2 SO AR AT 0
AL RENS 5 5 S R AV (0 B8R 00, 34 BE % 308 I 70 2% T b S B A 45 0] 56 22 [ 1) A2 5
KA, THNE B AR BB 451, U s e, X TIBIRARRRE, L
S AR G 4 R A B i Y B A T R T R A RR 4 Rl A SEBRS AR F A R
il o

4. 3 M58 VN

i BSOS F T SR B LR SR RE VYA T3 T (A, TR X L
W ARSI 5S8R, MRS "R Ia BN I 55508 7T RA T
fift. IWEEGIRE I, VRO EL BT RE AT T RE AR BN R, (H2 R EE R
&, 2016 4FE LORIE A TSN L 2 5l s LU R AR — 2 BRI T B, 1WAk T4k
KV, AE— BRSBTS A Tt . (HRETRAE SN LR BN, FEAE 1-1.5 2
8], H B R Re e 50% 47, BRI IB IR iR /1 Bcr . WEIBRETIRE
IS E B R AIBONRSE , MUK A 3% 50z iy TAT W BRI DL, eI R, ol
REMS LR (R NS R AR 4, bk, ARb iR 537 i e R AR Tle AR, Bk b
PR ETHEaS . T RS TR e, 587 S AR R, IS e = IE g
Jr R PR FFSE AL . M AIRE I RE, BB AR B AR IBON R, 2RI
BN RIS BB BRI SRR BRI e RS B B IR R A, A BT AR,
M BB, B RAIEAIRE AT, WAZEHORE, IR R BN E, X6t
g A b FR AR 8: HARE B, A AT Al A AN W AL 55 A e . I
RIERESIHRAE, B RSB, A w R RBONRE, BERER 1 IRSET
K BIBAIRTE B Bk 55 5E 22 Ak, e xs oAb i Al e T 1 WSO, AR A TR B N 3
KRR G KR ARG € B F oL, XUk R AE AR K, AER
PR RERT S . 28 EITIE, AER B2 E RSN S A M R 55 SRR I R4
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5 5/ R

5.1 tHR4Eie

ARICEFEN TR IE B BB 45 Sk b 5 7 T (R 55
R, KB W R B I B I BURE i, EE M S5 S T O, s
2015-2019 4 [ 45 S AT AR VPN o B R SR E BB AT ML i SR A, T B
Kt BB RS ERAE, £ T REMERE, WSS LUE BB RAS S B S
A R FH IR 8 = i B AR 4 BT 1, T e e R 1 da B R AR AR 1
gh, — R oA ARG TSN . I X I IRCR A 2B R A% O SE G At
1Tiagh, [ E 455 bn ot 5 T 2015-2019 R E B LT IEY, IR 45 8.

(1) 80 AEAR AR 4T, T DL IS TR I S5 4 A B A BL R R ISRk
FURN E BRI T IR S . W% E5EIRS, BRI airh, BEiE& i T
MR, MEERTL, LM RNSIIT IR FFEG g it
GSCFE, A B T SSOR K & LGB, IR B LA A, B I AL
PRGNS kR 2, TETE B 1 o LU AN WG N, IR BN B P AR A S B 7 o SR TR
PRI

(2) kiR g EEKEML A GO S RS, BT akM%
GUSIISR iy, AR SCLE S M7 I TR B A IV 55 S AA R AR I A I, W VRV I 5% 45 A0/ K P 3L
HABOREEGRE ). Bighe s, MM IS KERE )y, 1B #ra] DLE 5
F ) 5 FL R B s B R S 2 AN T

(3) B E R TR ARAZE, WEBGRMH & 5mEmes, @
A IR A AT i — AT G B, 1A FAT LAl e T s & A 5 85K
KT BRIV IR BN B OIS, TR T s AR (A2 B i i, T R A 0 5%
Feiy, BH .

T B L 2 W2 A FLER AT sk Aok, BRER T BRI F P B, SR ST
FHERANFEIRIGE RS, ESCERAE RS, ARweH &R, BREES, widig(E
MR 345 7 R E AR SON , i 1 S R 2% 38 i 7 R P RG4S I TREE IS AT 2
FET SRR, SRR T, 78 S A IR 2 HIRE Al i) K iz % Jie 7 22
SR R e 1S B, BARSR IR TR AC R, s TR B, AREL T IR
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XA AL, 38 E SRR A BT P AN SR 55, Ailk (il 55y B ok,
MBI RAG R 7R IREE . B 1 AT AIEAN BT, i RIS 1 5 Al & A 1)
b AU A FER AR BARAG T PSS, SR T AL AL FE ], B3 B RN 5, 8 ST
BORILH 590 Mk 55 A T — 401 & i i e 1L S0 fr

AR, BRI E AR A T, BB BN E A B HE e S T
&, PSR ER R — - 6 R REETIE BE R R 5 =i g . 18
2004 4 Lz jE, REERSILSIAEThE,  QQ NIBHEIR 1 KR ik, Bl
FILFERWER IR RS T G @S, B s s s EAL ey, JFH
AU NRTE 3o I PRIV S A RN K7 =TI P 6 VL BRSPS Wog i S i
e 2B AR BRI Sk, 2020 SEREIRTT{E DY 5.59 HAZH#ETC, FELIRMATILHEA 55—,
FE [FAT MV R A Jie R RE AU

5.2 SRETIEAB SRR

Al e F AR B e B AR I 2 25 B B RS RUHE I S SO R B, IR AT L E
ST G W BARRAE, B3 IeERABONEN, BIRA FX R e E R
Iphia f, AR B BT W A At A BAT i 25 05

(1) BRIV EOR ARSI IS, REmzOssd .

— 5T, LI Al B ORFF A SE S AL S A BRI R BE ST, AL A% Ol
BT RRE ST SRR, INSRATE A BE AT RENS AL SRR R Eh 71, BRI S, iR
Ak E BB, W ARSI RN, B0GE S ANER A SR T A A 5 Ti T,
o5 oA Aol B g SR S 3, 3R T A A S DV SSTE L, v R 2 ek )
%55, IERT LA WAV IRAGEORSCR, A AT S IR A RIF S IL s, el
KPR BT

(2) BIRRIANPAS T 5 S AL S gEd A iR B e B R b 3 R L
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e FACKYF, @A S EATIEAS S, e, S5 A mE Oy FES
A LY A 57 R I B
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(3) HLIRRAAalb B2 E AL R AR SR S 4

LIPR IR A Mk e B B AR SN K e e BRI B P BEIRORHE S, KM i AR
L, SRTHH PR A B, R SRR R 2 AR R AR L A B T 3 5 A
SRR, ARMPRFEER FERERE T, B SR A ARG B A ORAIE, ZEIE N AR
MR CE R, MBS, REEEE R RRR R P, & 5
PRATHRCEHE, B REAL Y 55 SRR T

—J7i, HEARSCRET AN BA R IE B AURAIL 1 bt 1T R T, A
BN RA T 2, RN ADROIAF, RN R LR A E 1R
SR 75— 710, A ST FEHIEEE 20K 5 TR T A A T R A AR AR LS AR BB,
RZ NEBERL, R RE BT USSR I ] SRR BRI .
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