< ¥k
O o
EXt
NS

3 1% K

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

M 4+ S5 it X

(T AL BETR)

WIEH WERA T =—BHTEEREEM

B M 4 R
fSHTREL .. TR A3 28 THR BRI
% R E W & R £+
A A PEM & T

® X H - 2023 £ 6 H 19 H




EHMERFEMEFOIR BFUFEUT=—EITEEREEERA

A4 B

AN AT R MR EANNE T MRS T RET #5958 TIE R IE st
FARR. RIFTM, BT PR AREMBIE K0 TT 5, RICPAREIR
AL RRIIRE LA RE . SH— R/ R BN A5 IR
TR EAE R FIE T WHME R FRR T HE.

prsxlEss, R A _2023,5.28

S ')yiﬁé ¥ A 020&5«5‘-2/?

SIS A\ srnm, _ OHA
KT B B i A

ENTETRFRRTIRE {Eﬁ%%ﬁiﬁi%%ﬁﬂ%,@ﬁ CGEFE “FH
B/ YAEER” D BUTHIE:

LEREREB AR WA NENEE, RFRSIeERMER, aTBUR
FIRZEN. AENEBEHEFEHIFRART . ILRFRI

2P ANMFARRREFERE “PEZAIH O
BFZER” AT HRMAA CNKI (FEREELE) s RREERRE,
B AR AR AR A .

S T T, /Y0, s, 208 .28
TN
SIfi%4. )] iﬁf? B AWM. ROAD. Lz/cj

W&ﬁ\ 0)173 éd
SIR(R M4 ZrHB: 4) A




N 2 e A e BB F = —H TE IS5 & E WA

Research on Sany Heavy Industry's
Working Capital Management under

Digital Transformation

Candidate : Song Jiuyuan

Supervisor: Fang Wenbin Wang Yingwu



Y e N 2 R R VA7 9'e BB F = —H TE IS5 & E WA

m E

Bl W e i IR H s W E R AR, SUF O (E R S AR
R B TR RIS, T DAL SRBL SRR A R E, T Dy Al
KEZ I . 2T E A R E A H a2, TRENAT L REE K, 76
W EEAFER. A Z A ARG . AR G s B B A 2 B
TEXRMdE, S afEREaeteg i, mibR 2L 78
B, IFEIB TR ARA R R E N ISR BN, ERKEE LRI T
BlEREMEHACR . = E TR E LRI ek ol B ie s
RO, ASCRAONTE FEX 5, X Hoaia Bt g BT 0 #r e

B5G, WAL B W E H N T H MG S R E A S SO T R
DURIEEHHEE. B RAREHMEIE . Al AE HR kI RIT ot . HK
T = H LA, BB R RIS, IF AR o

BEERIL . B, W= H TR T B s 5 8 AR AT 2,
HMTRBPE L BN RS PE = ATy TR 8 s e B AT 1. &JE, 3R
Bth = —EH TS ERALR, AR erhTr, st dil.

MR, = HLREIEHeEERBOVRIINZEE], M 2016 41
SRR R, B RSB EINECRA 7RI A SO ISRk
= EHILRFERA: B R BIREEC, R R 07 g R ReR
TR L3 B R B RmE SR A R . (H=—E TAEE B SRS E A A —
el SRR E HEebURRERE; BiaRestAgE., &
TR TG AR PN s BN SOCE B N e 18 B e U B AL
W BN = E TR TR e eE# o, ik n i
fbaiolb e A B i BE i PR SRt — E IS %

9»
}

}

]

R BN HEeReE = —®HT



N 2 e A e BT =—E RIS S E R A

Abstract

Working capital is an essential guarantee for maintaining the regular
operation of an enterprise and runs through all links of the enterprise
value chain. Through the continuous optimization of working capital, the
enterprise can realize the effective allocation of resources, thereby
bringing more value to the enterprise. The current domestic and
international environment is becoming increasingly complex, the
construction machinery industry is multiplying, and problems such as
overcapacity, large inventory, and weak production have emerged one
after another. The traditional working capital management model has also
been significantly impacted. Enterprises urgently need to change the
operating capital management model. As a result, many groups have
implemented digital transformation and continuously improved the
existing capital management model with the help of digital technology,
which has dramatically enhanced the working capital management model.
s efficiency. Sany Heavy Industry is a leading enterprise in my country's
construction machinery industry, and its digital transformation is
relatively mature. This paper takes this as the research object to analyze
its working capital management.

First, sort out the domestic and foreign literature on digital
transformation, working capital management, and combining the two.
The analysis is based on customer relationship management, channel, and
value chain theories. Secondly, it introduces the basic situation of Sany
Heavy Industry, summarizes its digital development process, and
analyzes its working capital situation from an overall level. Thirdly, it
explores the operating capital management mode of Sany Heavy Industry

under the digital transformation and evaluates the working capital from
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three aspects: liquidity, profitability, and risk. Finally, according to the
analysis and evaluation, Sany Heavy Industry's excellent experience is
refined, and improvement suggestions are put forward for the areas that
need to be optimized.

Research shows that Sany Heavy Industry's working capital
management is a relatively successful case. Since the company
established a digital transformation strategy in 2016, operating capital
efficiency had been dramatically improved. Based on this, this paper
extracts the excellent experience of Sany Heavy Industry: digital
transformation reduces resource misallocation; new production methods
improve efficiency and form a strategic cooperation system from
upstream to downstream. However, there are still some problems in Sany
Heavy Industry's working capital management: the excessive occupation
of suppliers' funds, poor quality of cash recovery, and unreasonable
working capital structure. Based on this, it puts forward optimization
suggestions such as moderately sharing profits with suppliers, paying
attention to accounts receivable management, strengthening risk
management, and control of working capital. Through the analysis of
Sany Heavy Industry's working capital management under the digital
transformation, it can provide a certain reference for other enterprises in

the industry to change their working capital management mode.

Keywords: Digital transformation; Working capital management; Sany

Heavy Industry
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