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Abstract

Animation industry is known as the most creative sunrise industry in the 21st
century. After a period of rapid growth, the profit performance of listed companies in
China's animation industry in recent years is not ideal, forming a strong contrast with
the high expectations of the market. In this context, using scientific and reasonable
analysis methods to comprehensively evaluate the earnings quality of animation
enterprises can help enterprises adjust their production and operation activities in time
and ensure high-quality profits.

On the basis of combing the concept and characteristics of earnings
quality,combined with the characteristics and development status of animation
industry,and referring to the existing research results of Chinese and foreign scholars,
this paper selects 21 secondary indicators from five dimensions of earnings
quality:profitability,cash flow, sustainability, structure and risk, and constructs a
earningsquality index evaluation system suitable for animation industry. Then,Alpha
Entertainment, the "first share of Chinese animation" in the animation industry, is
selected as the sample enterprise. Based on its financial data from 2015 to 2019, a
time series is constructed, and its profit quality is analyzed and evaluated by principal
component analysis.

The results show that Alpha entertainment has invested a huge amount of money
to expand its business sector in the face of the situation that the existing IP products
can not appreciate and maintain their value, resulting in a large fluctuation in its profit
quality from 2015 to 2019. However, since 2019, with the adjustment of strategic
layout and business strategy, Alpha entertainment still needs to face greater risks
under the pressure of market environment, but its profit quality shows an upward
trend. Therefore, this paper proposes that Alpha entertainment needs rational
expansion and smooth transformation. At the same time, we also need to strengthen
the capital chain management to ensure the cash flow of daily operation. In addition,
research & development and publicity investment need to be strengthened to maintain

core competitiveness by enhancing the influence of animation IP.
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WA R =T T 100%

R L 2T IR W 55 R — FhB. sttt R ol
el AR, BERT RIS TS0, B LR SRR SR KUK
BRI T, AR Bl B SR BT RS R, — BATRE, B2
I 5.

(2) GERF R

AR

s er.BLETRE AR Bl 2
%EHH/%?&:%;T%% x 100%

AR RENS 13 th Al — € B Be N AFFE Y 4275 R BER AR R . IR PE [ 5 Al
AP R, RS N AR 2 2B R R 2, T ELYE B AR E 1
FUET, BEZEMATRLUER, Ml A2 i A, ol AliEaE
PR Ja T R S ReUE VR DA dn,  MIEAS IR EOROR, 2 A RS Mo

(3) ZEAHLHAREL

RA

ZRERIAT R B 55 AT R X ST R AL

TR BRIl 225 R 55 IR £33 65 SR, W08 55 M1 228 DR 14 28 AR 2 %
Fabnr R A4, kT bl 2 A o H R XU (5 R A 5 v A B AR

3. 2.2 HiEFRAEIL AL IR

M A SRR SEGER Z BAFAE P 7 T BB R 25, S A ARE 2 L
BT EK . N T R T A, T R T E A BRI AL PR, XA
REASIRE O 2 S A A e A A RS2,
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3.2.3 TEXIMEFEE

DA AN R A 2 A A 5 28 B HE AR M SO ), 0 80 T ) s it 2 7
PEZESE AR d Al IV 55 BRI IR TR o, 5 SRR R B e A A T
ML H AR, B AR UESS R385 -5 SR TR AT ORIk 31 b A
FIKF- . BB ESRNT A S AR AR AR R AR KRGS . A K RO R PR
e TR A EARAR A AR R AR L . AR, T SRR 5 HA SR bR SR AR A 1
hAE R,

FERfRE T A5 ACREIRI IIAH SR e, R B R 52 M 28R R ) S o). ARTE
SEMPTA AT DR, G SPSS A HRATE I — R AL DA B T =R . —
FRRFAEEL R B B X S AR SRR R AR B B A, — R AR E R T
—IEOLT, X R A A R e A R R R R SR BE Sy, AR, XY
JIO AN A F2 A0

VI T BN T AV Ry o A 32 2 o0 I R 2 1 e e R A AN ) 82
WAL DE =TS s M 1) i 2 S TS5 g e 5910 0 05T e e D SN R o O B e 9
or AR R BT AT VTG . AT R R A R AR A A B S B ) S TR,
HZFH2IIEM R KR, A2 R 8 n] At M i W, (810t
N

3.2 4 RER/IVH

TEZE i ERR— RSB BLS, F A5 MR 2R SRz 58 h e i
FAL R E R A3 TSR PR AR AR AR IR AR . Ui, Wl DA o A5
FROE RS E T A A5

H R R R R ARS8 4% U SR B UM R 5 2R, BT DARE 48 T 1500
Y X R P 7 ZE RS B A o ot kR B RS, W] ARG R ik L 1) e 51 e
RER B R A1TI).
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4 RYRERBFIRESh

4.1 BIRERE Y

BURIRIRET B ) R Bl BB De AR B T, A I BE T ) b
Al HHTCATF & it B JH 7= e RS RIRIRA DT T “Bhig+BiH”
28 A M B DASIZ 15 SR SO = s i TR Re . Pl R R R,
FT3E T IR FUA I 18 SR SCAL P AL

KR, BCBURER O sE N, HOBEcEA . SEMAT &SR, M
TR IRIRR T BT BOR, AL R DA K B A R 2
SEHLA, AR, BTRIRIRBIRAEZNZ R AR S LR . 2015 4F, BLRIR R
FF# 9 ACHOE E N o R IR BIE -5 “F IR, R T2 AR s R s —2
M 2016 AEFFAR, R RIRSRE T W S A I RS S BEAS T IBR, Bl Sz
PR AN, 223 F Al . B3 S 2l DA AR S 4 B R el
70 %, WRIRZEEHREA T HEEMQMERIE, . ok, B S,
WUATE T “EFFEIORIE” . HEER” | kIJPEET FELMIP
FRAAZ DB ARZ AT . 2 2019 )8, AFRCEEAEMAITREE | Bx
Filh . Wk, shi@ s — A & Gz AR IR &

FEJLIR R 55 25, BRI AR B K R DA TP S5 A S, 3hig il
N EBNRANE, BRI NG, BRI AR E R, B %
PP R S s B 2 IR AR AR S R G — I, BRI SR ok e S B 1
MZERIRIIG N, $E T2 ook R, A IEZ RIE, TRRE T NBATAE
5P AT AR SR B R S K R

TEPCHFF 5K K ey, BURIBRIEI I, TR BT g, K2 E
ELR A TR 5540 1 7 DA B Bl 18 7= it o i SE R ik AR (BB 2R . Tz, BRI
IR TP ZAAEIE I T JRIR. 2018 4F, HTAT ™ iy SR A EOR By, R
TRIR AR BT EZ T i R AR 2R 250 S5 | ), B —ALoeAE s AR A, o
LR AR TR BN HE 18 3660 J77C; AZ2F 1P Rdif . LRy, B
AR R AR RS T2, B IR SRS ) T g ) e S
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ZMMERFMERX

ET W8 D TH R YR ABTIRERR

4.2 BYRRBFIRESH

4.2.1 WRHWSR SR

SF=FAE T AT BRG, BT S8 AT AR A, A T DA R
M PRI 2R . (R R A5 TAMBCTLZEN 21 D8k, EEXT R B R iR,
TEICH: 2015—2019 4R34t 5 4R R A58, TEX—BEEIRN, Bk
MR K B R IE N 25 MR = &, HIk, R B R R R

HAREFAT WA R A A A R DL, (2B

B0 32 BRI I 28 LA 7 30 I 452 A sl AR BURH R s, i TN Se 8
FEr R 3 2 2 S At 2 TSt I ol SR B s T SRR B A%

F41 RGRENFEIFNIEIREREEE

-—%%TE ZERIEHR 2015 2016 2017 2018 2019
R

BE=FEE X1 10.00 5.70 0.82 -25.30 1.67

BRI BT EFEE X2 16.14 10.39 1.89 -41.59 2.98
HEFRFZE X3 18.57 14.20 1.88 -59.57 3.82

FEWEFEER X4 5231 48.52 41.73 37.61 45.80

RSB X5 -20.72 222 18.08 1.10 12.80

AR LEE X6 67.09 121.09 103.27 11450  105.72

—m ZERSFREXNHERALE X7 -0.04 0.06 0.04 0.03 0.10
ZLENSERESSHFIEMNLEE X8 -0.20 0.39 2.22 -4.33 2.70
LENMEHEREX RELE X9 -0.06 0.05 0.044 0.03 0.13

M RELLE X10 -8.04 7.07 473 3.03 13.55
p— FEAELE X11 246.58  289.62  2151.80  -60.20  1194.70
EFE X12 53.38 49.42 42.54 38.53 46.59

Eee-dia FEVSFIPBKE X13 13.98 20.38 -6.77 29.74 16,94
ZE SR X14 290.64  118.66  -1830  -51.75  283.26

R X156 16.51 -0.73 -85.63  -2567.70  106.18

BEFEKEK X16 17.01 73.96 -0.03 -20.05 -6.62

ERIERKE X7 17.07 58.42 0.42 -18.54 2.35

EVA 15K X18 5.47 -36.16  -256.54  -86.92 88.09

SRt WEFTATRE X19 1.05 1.10 2.34 2.34 1.78
ZEFATFREX20 1.11 1.12 1.71 1.00 1.56

SEATRE X2 1.16 1.23 4.11 234 2.78

FORPRIE: FrRWZ . B A [ 2R
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4.2.2 FEZMEEST

4.2. 2.1 [RIGHIRFR AL
T WS ATHE . SEATHFZESFTAT 3 AN FEAR I AEAE, (EAF8hns
[ HA—B, MECAHITSR — MY . AT BRARSE R TRl KT e bR iniEdl
AbFE, @RS SPSS Ml EXCEL MR, 21 MEhrEEZ a2k 1, WHN
. FIDAETR — AR N AT/, EEREOR B R AL R R R

* 4.2 HERBIRELER

—2Rig e
i T RIERR 2015 2016 2017 2018 2019

RBAE=FEE X1 0.8252  0.5150  0.1620 -1.7255  0.2232
HRFREE X2 0.7952  0.5437  0.1718 -1.7303  0.2195
BAM SHERFE X3 0.7185  0.5807  0.1923 -1.7450 0.2534
FEUSFEZE X4 12407  0.5799  -0.6039 -1.3222  0.1056
= EIRE X5 -1.5699  -0.0319  1.0314 -0.1070  0.6774
WAL &L X6 -1.6829  0.8956  0.0446  0.5809 0.1616
— ézﬁﬂéf%u@iﬁ%’%%)\ttz X7 14739 03458  0.078¢ -0.2338  1.2833
BUSHRESSFAMEEE X8 -0.1277  0.0843  0.7401  -1.6105  0.9137
élﬁﬂ..%/$/lll.ix—fﬁﬁ'%tt$ X9 -1.4383  0.2044  0.0620 -0.1882 1.3601
MWERELLE X10 -1.5404  0.3819  0.0838 -0.1322  1.2069
p—_— FEWSHALLE X1 -0.5716  -0.5241  1.5314 -0.9100  0.4744
EFIZE X12 12580  0.5744 -0.6131 -1.3053  0.0859
bt FEWSFEEKE X13 0.5218  0.82489 -0.4606 -1.5481  0.6620
ZE SR X14 -1.4032  0.51840 -0.1246 -0.2816  1.2912
EFEIEACEK X15 0.45287 0.43793 03643 -1.7857  0.5305
RBEEF=HKEK X16 0.1133  1.6663  -0.351 -0.8972  -0.5310
BT IEKE X7 0.17742 1.6082  -0.398 -1.0548  -0.3320
‘ EVA KK X18 0.48761  0.1637  -1.550  -0.2311 1.1303
Pt WS AIAT R E X 19 -1.0606  -0.9817 09754  0.9754 0.0915
LEFATFREX20 <0.6052 -0.5733 13060 -0.9556  0.8282
AR X21 -0.9545 -0.8979 1.4643  0.0169 0.3713

Kok SPSS K ab B

4.2.2. 2 X EBIER
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4.2.2. 3N ER 5T R IERE

— AL, BT TR E T 70%F, A5 B £ AL s hR AL
PRI E AN, ARPER 4.4, W RAA IR 28 R o0 m B AR LA ARRR B, BVRPAE
RT—0A 34, RIS 2ER3 T 93.234%,  Fid 3 A Hsrxf T -k
BRI RS SRR TR B 93.234%. B 3 A T FEHE L 0% FEEE L nl DA
B JF A E A B AR, T H S e P MBS, 3 DF0r I 250 R
TR AEAERUE 284k, U] 3 A F 800 A 1 LR BE AR Z 252 00, BEAR
IR F BRI E L. HE TSR, bk 3 A JisrisEh Fl.
F2 #1F3,

F 44 2015-2019 EEH ERBEEE

i A MBI HEB BRI
PE L mpmy ot O Ry mi 2R %
EE T Hhi

1 45.085 45.085 9.468 45.085 45.085 8.93 42.523 42.523

2 32.576 77.661 6.841 32.576 77.661 5.833 27.776 70.3

3 15.573 93.234 3.27 15.573 93.234 4.816 22.934 93.234

4 6.766 100

5 0.000 100

6 0.000 100

7 0.000 100

8 0.000 100

9 0.000 100

10 0.000 100

11 0.000 100

12 0.000 100

13 0.000 100

14 0.000 100

15 0.000 100

16 0.000 100

17 0.000 100

18 0.000 100

19 0.000 100

20 0.000 100

21 0.000 100

Bk SPSS it ab 3
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F A5 VMR I T N AR R B, T DATE A B R i R/ NI 21 4
AT RIS IR B BT i 1) S IR B . 4% 2040 vh A R B M I AR R P i
PG EARE . ATCAKCIN, 28— Ry 1 PRt B8R A s R I e ) = 52 i [
ZAHPAT 5S4 Zscore (X1) . Zscore (X2) . Zscore (X3) . Zscore (X13) .
Zscore (X2) , I3 METERGBRN SR CHREAENRREER, HR24
BT J8 R T RERFER R AR A5, . BT IR A 2 18000 1 4 P AR B T 28 R A
FREe i T BT A5 5, HR R A 28 1) ot 2 ) 52 M R TR B 42.523%; 85—
JG3 2 F AR BRI AR R S Y 2 B W PR 3 LA 49 Zscore (X7) | Zscore:
(X9) . Zscore: (X10) . Zscore: (X14) . HI 3 PHETR AR ol A 5
HPEIERGER, 5 1T AR R IR 2 3 RIS LR B, PRI 32
JEGr 2 2 BRI AR GRS RN R P T e R AR, X BRI SR R M ot Y

SRR IR F] 27.776%:; 2 =T 853 F3 A RS B AR AR a2 M) it Y 2 832 i A
FAH 24 Zscore (X11) . Zscore (X21) , 4ralliAILRY S IR SR B A BT R
SERTER XSRS, B UL R0 A F3 PRBIAY i SRR SR B R I o 1) 254
PRI XS A R, W S RAR SR 2 R T A BB K 3] 22.934%,

F45 FHSHERE
%N Fl F2 F3
Zscore:  MEPEHIER X1 0.987 -0.132 0.089
Zscore. R EFEE X2 0.988 -0.117 0.089
Zscore.  HERSHIE X3 0991 -0.072 0.098
Zscore.  FENSFIE X4 0.887 -0.304 -0.324
Zscore:  HPEHL 4R XS -0.164 0.759 0.605
Zscore; W AIA LI X6 -0.369 0.82 -0.132
Zscore;  LEIAEHREXTEEIA R X7 0.034 0977 0.173
Zscore.  ZEPAERE SEFEMELE X8 0.769 0.335 0.538
Zscore.  ZEPRA RN AR L X9 0.004 0:961 0.199
Zscore:  PLAFiEHAR X10 -0.023 0:985 0.154
Zscore,  FENSFIE L E X11 0.245 0.248 6:933
Zscore.  BAIF X12 0.88 -0.317 -0.331
Zscore.  FENLS FEIEK A X13 0957 0.167 -0.208
Zscore.  ZEMMEHKE X14 0.097 0;987 0.048
Zscore:  FIEMG K X15 0966 0.079 0.247
Zscore.  MEPEHEK AR X16 0.632 0.114 -0.498
Zscore;  ¥TITHARKER X17 0.72 0.14 -0.476
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Zscore. EVA K% X18 0.327 0.195 -0.603
Zscore: WS FLAT A% X19 -0.757 0.222 0.614
Zscore:  ZEFIATARE X20 0.287 0.356 0.886
Zscore:  LEAFIATRELX21 -0.289 0.284 0;914

HOlf U SPSS AT
4.2.3 B REBEES
IR LR TR S, A58 B RBOERE, U0 SRR

F 4.6 FEHSBSRPIERE

F1 F2 F3
Zscore: AT EFIEE X1 0.115 -0.03 0.055
Zscore: P FIEER X2 0.115 -0.027 0.053
Zscore:  SHESHFIE X3 0.116 -0.019 0.052
Zscore:  EEWEFEE X4 0.094  -0.032 -0.035
Zscore: AP L EIR X5 -0.003 0.102 0.084
Zscore:  WIAFLEELE X6 -0.043 0.172 -0.106
Zscore: AEUEEREXHEWALLE X7 0.011 0.18 -0.035
Zscore:  ZEWEERESHFHAILLE X8 0.101 0.026 0.122
Zscore: ZEUEHREBXAMHKLE X9 0.008 0.175 -0.028
Zscore:  MEIREBELE X10 0.004 0.183 -0.041
Zscore:  FEEFHLLE X11 0.05 -0.024 0214
Zscore:  EFE X12 0.092 -0.034 -0.036
Zscore:  FEWSFPEKE X13 0.106 0.053 -0.043
Zscore: ZEWMEEKEK X14 0.015 0.192 -0.065
Zscore:  AFPIEKER X156 0.117 -0.001 0.076
Zscore: MBI X16 0.062 0.064 -0.117
Zscore:  RERIEKER X17 0.072 0.068 -0.111
Zscore:  EVA EKE X18 0.025 0.088 -0.156
Zscore:  TASSATATRE X19 -0.072 -0.007 0.116
Zscore:  ZEFIATHRELX20 0.054 0.001 0.195
Zscore:  LREFIATREX21 -0.012 -0.017 0.194

Bmdei: SPSS ¥t ab 3
4.6 BT 3N ERS TSR, XREER D EXLE

AR, R FEAR RO, hitl, W DMRIEASHEbR SOHAE, R 3
A ER R BRI
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Fi= 0.115X:+0.115X2+0.116X3+0.094X.-0.003X5-0.043X+0.011X7+0.101Xs+0.008

Xo1+0.004X10+0.05X1:1+0.092 X 12+0.106 X 13+0.015X14+0.117X15+0.062 X 16+0.072 X 17
+0.025X13-0.072X19+0.054 X20-0.012 X1

F2=-0.03X1-0.027X:-0.019X5-0.032X:+0.102X5+0.172X+0.18X740.026 Xs+0.175Xo+

0.183X10-0.024X11-0.034X12+0.053X13+0.192X14+0.001 X15+0.064 X 16+0.068 X 17+0.
088X15-0.007X19+0.001X20-0.017X21

F:=0.055X1+0.053X>+0.052X3-0.035X++0.084X5-0.106X5-0.035X7+0.122X5-0.028 X5

-0.041X10+0.214X11-0.036X12-0.043 X13-0.065X14+0.076 X15-0.117X16-0.11 1 X17-0.1
56Xi5+0.116X19+0.195X20+0.194 X1

it AT EA, A DMSR A F R RSy, BEiaE 44 P 3D
FERAT BT TR (F1: 45.609%, F2: 29.792%, F3: 24.589%) , W LAYHE:
AR TR R IR R B A SR R 51550 F, iR
F=45.609%F1+29.792%F2+24.589%F3
I L3R F 5, 18 SPSS Ail EXCEL {425 A Ab i, B GAR IR 22 R
BEATNG AR 4.7 Bk

R 47 EHREEES

mA Fl F2 F3 F

2015 0.67681 -1.53629 -0.33237 -0.18
2016 0.66704 0.65019 -1.02052 0.23
2017 -0.01862 -0.10415 1.59636 0.36
2018 -1.71583 -0.10317 -0.48921 -0.93
2019 0.39061 1.09342 0.24575 0.53

Bmde . SPSS ¥t 3

.05 2016 / " 2016 201 2018 2019

—F1 =2 F3 F
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B 4.1 BRRBNFRIFSBEITRE

4.3 AXRERBARESTER
4.3.1 DATER

4.3. 1.1 B REBSSTEEST

FH & 4.1 A] 1, B TRARIRAE 2015-2019 4[] 19 &R it & 25 A 159343 51 R -0.18
0.23. 0.36. -0.93. 0.53, W DAVEMiHb & TL, BRI RME MR RS EE51IE
TARME, 27 T HAEIES, NERE GO AR, Prer 4.1 sERH

O TR, A 2015 3 2017 4R R B R EEAS4 78S BT, D s R
K 2015-2017 4R R A B i 2 B2 THIY; 2018 4F BRI IR BRI i 27 1540 KIE T
W, BEBLOMH, BONTEL, RAISTETRIEER K. X—IRFER2 KR
IR T TR A, LA TP BEETTR 1 14.8 ACTCHY ELBIRELHE % . 2019 4F
BATIVIRIE, BRI IR A S R A
(1) FERsr 140

BT RISCEER TR, I IR IR R BRI i R A 3 A,
TR 93.234%, Hib, TR 1 BOIAREEOR, SRS RBOIE Y 5 i AR
JEIRE 45.523%, FEALIKN)Z SEFERMFFLEMA RN EF B REE . WEN
BARG AR AE W, T8 178 2015-2016 4R L4531, A WAL M 2016
3] 2017 AERYAR AT R B A TR ER SN, FERF A Z
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