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Abstract

The 2022 Central Economic Working Conference pointed out that
China 1s facing a severe and complex external environment, such as
sluggish world economic growth and impact on global trade. The
foundation for economic recovery is not yet solid, and problems still exist,
such as shrinking demand, supply shocks, poor operation of industrial
chain and supply chain, hindered production and business activities of
enterprises, and weak capacity for scientific and technological innovation.
Faced with a turbulent international environment and the difficult domestic
task of reform, development and stability, the external market environment
for Chinese enterprises is becoming increasingly complex, and the
instability of their business activities is becoming increasingly prominent.
In order to achieve sustainable development, enterprises should not only
have a comprehensive understanding of their own actual development, but
also conform to the external market environment, so as to formulate a
financial strategy suitable for the development of enterprises. Therefore, in
order to mitigate risk and achieve long-term stable growth, firms must
continuously optimize and enhance their financial strategies.With the
efforts of the central economic policy on people's livelihood, people's
living standards and consumption power have been gradually improved,

and the demand for household appliances has become more and more
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vigorous. Household appliances are inextricably linked to People's Daily
life, and contribute greatly to export foreign exchange earning and
consumption growth. After years of development, Chinese household
appliances enterprises have strong international competitiveness, but also
face many challenges. Therefore, in order to enhance their core
competitiveness and enterprise value, home appliance businesses must
design a financial strategy that is consistent with the models and goals of
enterprise development.

Based on the review of relevant domestic and foreign studies, this
paper summarizes the related theories about the financial strategy and
financial strategy matrix. Taking the financial strategy matrix as the tool,
this paper selects Vatti as the research object and analyzes the formulation,
application and implementation effect of the financial strategy of this
enterprise. First of all, this paper makes a detailed analysis of Vatti 's basic
situation and its macro and industrial environment. Meanwhile, SWOT
analysis is used to coordinate internal and external environment to clarify
its own situation. Secondly, by obtaining the financial data of recent five
years, taking value creation and fund surplus and shortage as the core, the
financial strategy matrix model is applied to its financial strategy
management system, and the financial strategy matrix of Vatti is
constructed, so as to judge the cash surplus and shortage of Vatti and the

enterprise value, and investigate the implementation effect and existing
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issues with the present financial strategy. Finally, in light of the issues with
the case enterprise's financial strategy, the corresponding optimization
recommendations and safety precautions are put forth from the four
perspectives of financing strategy, investment portfolio, operational
planning, and income distribution strategy, in order to enhance the
enterprise value of the case enterprise and promote the comprehensive and

healthy development of the enterprise.

Keywords: Financial strategy matrix; Vatti; Financial strategy
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P )R L i AR B R BOR AN IR N IEREE, R T 7 wh RS AL . R,
FEZATIA, [RNEE 2 (8] T s BRI SE S A0, Ak 7 B REBORBIHT,
FHE A BE, A BERIF AT WL B et
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et 2 2 ERRETE, B TR BRI R, R T
A B ERRTBUGH L. FEEOR G A St BUF 51, 8 B 47k s
KRFFEIRMS, WAEZTERLNEETG. F, AFAEEERERVRANA
HIEN, AW b SRR BN A IR TR . B 2021 48, A7 C3k%
BRI 3827 T, HAAR L LA EBEFEN G & LEAE 7060 E. KRR
R BE DRI HEAT B0 (1 AT RFEER -

N AL AR B S S IR IR 2, R T R E AR
MFRS . ArlEdEs . 98 B FE =R, SEtiZE A 38 ik, &
di A A TR AL SR G, B EAN, ARERTI ARMTSEs /. 1t
bb, e By AT B8 IR IR N 2 e iRIEL S, TR T e RIE R S RIE,
TREIRE . A RE S PN IS A ANRIE, TR 1 A B2 TS G I i R AL
SRR, RaHRERNRmSERe /1, Xl a2 U AR 55

(2) FHHN T

e ey Ak ol AR, RE T ASEE R, B 2T AR L,
HI AT BAAAE €N RIRE, X BN RS 7 AL, HiilsE W &
P N ERYINEE— ST A SR B IR TG Bl o H AT B FLAT ML O 48 e
S dlb RN TR BRIRSERTER ol feaw et 5 kAl AR b, A
MV ZSTRT b R R0 42 AR ARV (8, AEAT ML A AN e, A7 AE — E RO 25
Ho W B R TR T, HAE R R A BN IR SR S S
RAF, SBIL R, R4S 1V 2 R T AI5 Bk o SRTT, JCAdAR SR 0, a4
PRI ANGE RIS, ARG Z — s MIRh R 7, s D B E AR . 5
FE M RIZRBAIRGIR (7= s AT SE 4, BT B SRR L 1888, S i
K A R MR A .

(3) Bl

B, B IR E AR AL R 1 IZ R i A BN S T SRRSO ) S 2 9 v
R P P T 5 Ot i b (0 Fa SRAN AR B AT P, 1y ELX 7 i
e NS IE R R BETEAE TS T B E SR AR . BRI, T A T v e R RE
HL A 1 e A AT, Lok T BRI R SR HILIE , Al (R e T s 2 AR AT LAY
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22



ZMMERFMEFAIEX BT 0 55 S FB P Y 1275 B D T 55 R AL (L T 5%

TR BATER G 00T, BEAETH B R TR E Y, CRRE AT
BfR%s, BINZ BETIENE . R RIEA % 7 B sA, R4
W BN IR B SRR T, F TR SS IRIE T & L 2010 A 1. 5%
£ 2021 F1 37%, RXAEAIZA FE B EREN SRR TR 2. WKk
B, FT SRR A R R B R A Y B ) )

(4> B

et A v T T, TR AR T S Y, 2 AT
MRS, BT PR R T SR 5 s e T I AN RR e BT A2 A, BN R BB B
Ji£§ s L2 P 7 AR ) A B OB s B AR B R I 22, DRI AE 5 7 T I AN R E
N, B HL 7 S R SR R 2 2 BRI . IBA, FHAT L™ i 5] i
TR BRI H, & i BT £ 7= it ) B AR AR 2, AT NI T 56 4 H 0 g, X
S A A OEZL= 458

HH A A 77 i 1) 2 SR AR R A . B FS AT FLAR 2, 2T R RIN
SO, HA I B FL B ARSI R AR A . ARIE T A R A, 2017
HE-2021 FEA TN ER B H ELAE 87, 62%-92. 58% 2 1A]. [HIth, RSk B4 K
K s A S R A VB0 AL A R o, 1T 3 I ) AR AN e B
B IPEARKITE, Bk I Am e S EFIRE ), Ak E KT,

3. 3 I B ERBE IR 53 47

3.3. 1 BHMMIVIR 4T

75 GRS (47 AOLE T ORALE Ao b B AR PR S XD IR S it » 3 A2 Al A Jee Pl 7
Bt EE3R, XAl B I A S0 B i 3 A 58 A BRI S5 IR B AT e A5 Jig b
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R 3.1 R 2017-2021 FEERMRIERR (BAL: 1270

% 1 2017 4F 2018 4F 2019 4 2020 4F 2021 4F
B 0 42.1 52. 94 59. 76 58. 43 65. 33
K- 17.17% 25. 75% 12. 88% -2. 23% 11.81%
{5 S 19. 49 26. 19 28. 60 26. 09 31. 96
HK R 8. 32% 34. 41% 9.19% -8. 76% 22. 47%
Ry E 22. 62 26. 75 31.17 32. 34 33.37
Hh K- 2% 26. 02% 18. 26% 16. 52% 3. 75% 3. 18%

BORIRIR:  Hea B fr -4k

N 3. 1 fio , Heats ey 3 U4 1 58 BRI 2020 4FA FITUS 4R AME SR,
T, SABUSEUR A A e SR TS . b B 2021 AR, 4R
Bty (B PN+ A oe, =t 1200, AN =T =408, W,
TR IR 1) 28 B RUBLATI SRBOK o A5 JRE A e 3 £ 9% 5 B M IR B G Bt S Bl o o %
PERURERIELAME T 40%, FTH B2 TR AR 4K T 5% 28 BT .

(2) HREH

2%3.2 Rty 2017-2021 SEEREMBOR (BAL: 20

45 1 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F
i) AN 19. 15 25.9 27.94 25.6 31.48
KR 7. 46% 35. 25% 7. 88% -8. 38% 22.97%
msh bt 45. 49% 48. 92% 46. 75% 43. 81% 48.19%
AR B H s 0. 3369 0.2923 0. 6581 0. 4939 0. 4767
R 100. 66% ~13. 24% 125. 15% ~24. 95% -3. 48%

R a7t 0. 80% 0. 55% 1. 10% 0. 85% 0. 73%
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ME B LIRSty et i = AR 2 F ST A B SRS o DR D sl S 55 A 24
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e A AR 25 e B — E DAL N R AR R s 0 i 19 28 52 08, A E R %
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T 23 ) R B2 <gda A R 8l R 1 BRI IS 77, A5 Aolb A B e 3Tt I XURS: T3
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(3) U X

£ 3.3 R 2017-2021 FEB XS EHE

s 1 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F
BrE R 46. 28% 49. 47% 47. 85% 44. 66% 48. 92%
st 1.63 1.58 1.62 1.67 1.48
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MR 3.3 WTLAEH, e et 57 iR IR R FFAE 40%-50%, JBNH.
PP RAE 2018 FEIAFF NAE 49. 47%, )5 I T M, 3 2020 £7%
VBRI, A 44, 66%, T 2021 X R ETHAH . B RGN RE, &£
Mt 8 F) TR 158 7 e R BN 21— 8 IR R, RERS 00T 1z FH
SATAT, Af Al ) 28 R B 7045 2030 58 o H L b S AE BT b b Ak T4 v 1R 7K P it
WA A\ (5B BT AL, B R AFAE— B B R . Bbdh, e il T s
B LRI 28 AE 2 LU, HAFAERE AW T @5y, i —BoA B ATl & 2
Bl LA R U AE 2 2 b, 30 Ui B T e R R B2 5T e eSS . 58 BF KUk
8K,

FE OB N

3.3.2 B AR 4

AL I BTATPIRPSRAL, 53508 PRI BE AN AN BBt o $5BE Al Ak Ay
BRETA M E BAIZ RS, BB 7 ) UML) e &8 05 T AT BRI, AT
AP RS T 2 At , A DR 2 ) R A A5 LS ft . Y PR Bt A2 A lboRs B
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EEI A R S N a4 N B 6 Vi b= ey L ST i 5 gl P R S RSN b
B B SR AN B SR Bt R O 5T, DUA BHME R H .

R34 HWBAD 2017-2021 SEEFBIERAEOL (AL T8

i a=p ] 2017 4¢ 2018 4 2019 4 2020 4 2021 4
It 7€ B 55366 56677 56400 54419 114673
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TIE B 12235 19523 20444 19940 19944
IR AR B 1171 351 1073 716 1057
HH U R 2R 26. 10% 28. 34% 26. 54% 13. 22% 6. 48%

BORIRIR:  Sea B -4k

3 3.4 ATLUE H, s il 5 xR g8 TR — B BT, 2018 4
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J& 7 R LV AKETAE AE (3 1 SR k. BB T E AR R X R AR
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Pk ARAR B K S B B AR [, ek DA S 8 KUK, 4 L A R
Bl A R A F AT VA E . 2020-2021 GEAERE XL T A AR RUET B A
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kK, L MBI @R, WML E WBE BT BAh, A
KA S B A 7 B i, AR R R BT B AN, A7 AU DUR
FAENRBREKZER A, SV EARERRBOY™E, K AR,

3. 3. 4 it ga S ECHIE IR 53 4R

A b 11 5 AT 2 7 FE O 1) R O T A 2w S ORI A 2 45 2 B, O
RE S 2 A0l Py F8 B A0 0 B < DA SIE DL W) IR RP 8 J o AR ST KA1 R AR G 46
B Bl 2L A RO AT B S A 3K DU A F 5 oK 7 B FL et 73 P 3 s £
HUIR

3.6 LWEA 2017-2021 FREE N ECRHEIR (B TT)

i 5 S He A AW T (53L&l JBER A %
2017 4F £ 10 R 3 70 174, 528, 624. 90 0. 58 34. 25%
2018 4F & 10 IR 3 7T 258, 013, 925. 40 0.77 38. 11%
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4. 155 B4 WA 55 B W RE B L AR 53 4
4.1 MERIERE NS HT

4.1.1 BEFELNES

Aot 3 BRI S 1 ARV AE AN RS BEAGE RRT B R, i H R s )
REUAT IR Ja A, — B SR A B Al B3 7 (R B R o AR ST %o 31 5 R Ll
ZE IR R AR A W 5 IR P I B AR T I H 3T AR AR, SR
St ey S e ety SERRE IR FE bR, DA ORILAL G 19 A ot (19 73
Bk AR B R 13 e A T S A T

Bl Ja e AR =3 A+ RS S AR SR 2 (5 2% HidE
#ES) X (1 = FraBisiR) + DBl 2R B e+ 4 Fr A B s — &k AL
EiE

R4.1 EREA 2017 F—2021 FRBERIFREFENFE (BA: FTm

i 5 1 2017 4 2018 £ 2019 4E 2020 4 2021 4
REZ IR 52653 69367 76056 41554 21504
s A2 69 934 5.03 358 1009
R 18390 22361 23716 22009 24355
IS 8053 10426 4990 1770 6168
TAEE % 2125 7863 7745 5136 2266
&y Y& 7526 8447 10900 7262 9434
146 SE PIT S B HG InA -1, 224 78 -747 -1, 098 -3, 931
W B AN 901 1105 2782 600. 68 143
B 5 5 2R 58842 82189 80855 51423 37403
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B8 4-1 A1, 2017-2019 4FEH75 B0 v R 4k S0/ 4 BT+, 2020-2020
FERTIEES, 2021 5 LERMIME L TE T 48.25%; M 2017 £ 2021 4,
WERSCHIV AR 2 BT . PRt RATAT DITHRAS Y, 7E 2017-2018 4E 1), Fijm
[Fg 5 2 Rl A4k S K, T AE 2019-2021 AR, TFF4A HBLR ¥, 2020 £ 2021
SR LRI R 32, 78% 12. 64%. AJ WLAE B M 2019 FEEEEFIRE T H
TRENTNE,

4.1.2 BEREHh

AV R AR AR AE A B 0 BB R4 B S B R R R 45 2 MR
AR S, A A RENE VR i Al B IR | ) A TR OB R
s AV 2T IR A B BAR MR 7 2o AT S, AR
g AP PR 15 55 T90 H R 15 5 B () DB Fia b o [RIET, B BE SR VP4 Al
IS R, AL A A AN I 2875 R 2R I, Al I 28 IR R g R
RZIMFIHA . PUR 2 BEAR RN H AR

PEAS AR =1 B S B AS B X BT 28 ¥ AR A o

(1) BEAKVER

VB 5 I BT A S A= AR A A A A A B A A RO
B LA A5 2+ R L M 5%+ 326 T T 450 18 I 4076 22 T2
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TETHRE A AN, I pfEE TR H B A 730 %4, (HEX Ik
SE MR SERAER, Bk, ERARA GRS R 2 2 . BT AER
JBety 2017 fE-2021 FARIIER SN B ar BN, i B0 A S I BR A i
THEE R

R4.2 HBHB 20172021 FEALH (BAL: )
i i 4 2017 4 2018 4E 2019 4 2020 4 2021 4
B AR s A ik 226190 267489 311661 323386 333706
e FE AR 2000 1000 0. 00 14974 20714
— A N SIS R 0. 00 0. 00 0. 00 0. 00 270

TR HE A 2125 7863 7745 5136 2266

T 3E T A B 1 45 1,224 78 ~T47 -1, 098 -3, 931
. FER TR 1094 2080 20993 38153 5466
AZNISEI 227996 274351 297665 304246 347560

ORI Heas A R4

(2) INBCTI A AR

INBCT P BEA BRAS 3R, RIE AV AL 28 5 A BRAS 5 51 55 B8 A AR Z [R) BEAT TINAL
PP — B &, BEAS A Al oy 73RS Bt < miia Pt i A2
RIARHT S EEUAAT ISR (0 T B S M AR B AE AR 2 2 55 o ilb (B ASIE kil 70 O
P —REMM A, —FGEFET A BV =3 i A AR A XU

REE S A, B AE BRI SR AT R R, 20K = a5

@ 55 A AR

10155 BEA AR 5 =1 SO 5 R M AR o LE+5 SR DTRRA] 3 XK M i

Ak b
TS BEA AR, H T e B R A RIS G
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BECR A% I BN RRAT A B — SRS DU RS A3 B 651 55 B AS )l A
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F 4.3 HBFERA 20172021 FEHREEAR (B AT

5 2017 4F 2018 4F  20194F 2020 4F 2021 4F
T 2000 1000 0.00 14974 20714
— 4 A B K 0. 00 0. 00 0.00 0. 00 270
T DY 0 2000 1000 0. 00 14970 20985
TR 2 4. 35% 4. 35% 4. 35% 4. 35% 4. 35%
BiE 1555 A A 2 3. 26% 3. 26% 3. 26% 3. 26% 3. 26%

BORIRIR: T B fr -4k

@ MAHARAK

BV A B = MR+ B RO TR i

ATCIE T VAT TR CCAPND AR I B0 L2 A P A AT 43
B o TR RATA R R (R RE, MR, AL TR 2%
LIS 7B, A% SO UK B I LA 2 PR 0 5 4 0
ROHAAIHE

B RMUI R RS, &R T AL RV & 5K T 52 L BB
IR T 8T 2 73 15 O e o T35 46

74 R 7% il 8 8 AL T ST 49 K R T B2 405 T
TR AT T BT AR T YR IR S A R 5 5 20 %
R 5 22 T THTR I R, 1 0 P 0 R 0 A R A o A3 5 4 1
I M TR BRAEAEB TR GDP 8 K A B o 51743 P
s ST L2 A AL T 26 4. 4

K44 BRI 20172021 SRR BARATHHER

45 1 2017 4F 2018 4F 2019 4 2020 4F 2021 4F
To RS 2 28 4. 17% 4. 27% 4. 27% 3.97% 3.97%
B &% 1. 02 1 0.99 0.98 1.01
T3 3 RS s Ay 6. 9% 6. 7% 6. 0% 2. 2% 8. 1%
BRSEARAEE  11.21% 10. 97% 10. 21% 6. 13% 12. 15%

FRRIR: T EE6HE R, 7345 (Wind) Hd &
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@ BT BEA A 3
UL RS, AT b T A B (R 57 55 BEAS AR 2 B A AR
SRR I AR BT BT A LU, Wn] F AT e IR RN B B AR A

DB i /AW
IABCT 28 B A A R =AU 2t BEAS AR 26 X B et B A A o7 A5 55 BE A A 3%

X A5t 55 BEA AR 1 TE
e RAR BT 2 A AR BT SR K 4. 5:

F 4.5 HFEHAH 20172021 FEIMBCES R AR AR ER

i 5 2017 & 2018 4 2019 4 2020 £ 2021 4F

7155 BEA A 5 B 46. 28% 49. 47% 47. 84% 44. 66% 48. 92%
{5195 A A 2 3. 26% 3. 26% 3. 26% 3. 26% 3. 26%
AR GEA A (5 T 53. 72% 50. 53% 52. 16% 55. 34% 51. 08%
BaS A A 3R 11.21% 10. 97% 10. 21% 6. 13% 12. 15%
TR 35 %5 A il A % 7.53% 7.16% 6. 89% 4. 85% 7.80%

TR RIR : SrE A ik

(3) BEARRA

PR LR M, MRPE T SCHR B AR AT B A, ] DA A s ik
7y 2017 4E-2021 SRR A, W FE 4. 6 Fis:

4.6 HREY 20172021 SERAFRATER (BAL: 770

45 1 2017 4 2018 4F 2019 4 2020 4 2021 4

AT NISY 227996 274351 297665 304246 347560
INBCF B A A % 7.53% 7.16% 6. 89% 4. 85% 7.80%
AZNIFN 17168 19644 20509 14756 27110

BRERIR: Heas i i

MEE 4.6 aTLUEH, AR B A AR ER 2020 £4h, —H 2 KM

35



ZMMERFMEFAIEX BT 0 55 S FB P Y 1275 B D T 55 R AL (L T 5%

fadh, 2021 FEEARAMIIGKARIED] T 83, 72%, WAMAL TR EIIAT, &
SEAN I E TR TR, AR TS E TS hEsh b, R AL A&
fIRe 1.

4.1.3 EFEMERD

I 1R 0 BN B A B 06 i 1 8 A3 2 i —
AT SRR PR Al A 2 P B 5 R 5 HE A A 2 1 0 20 B B
SIS VA AR . ST I R TE T, 0 %Vl L 5 B
QIRERE ST, MR, RTINS A B, 5 B Al 0 B R R
I, Al B B3 R ) 3. SERAR TS A F

o I = R B A - YA
= CBUBENLRIE- 55 A B BT A A %) - T4 J5 7 A B

R LU SR EVA ST AR, B IR R EVA ISR 4. 7
s
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