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Abstract

The rapid development of Internet technology has had a profoun
d impact on China's retail industry, and online retail is gradually re
placing physical retail, posing a huge threat to the traditional retail
industry. The business model transformation of retail enterprises is i
mminent.The transformation process cannot be done without large-sc
ale capital support, and operating cash flow is the mainstay of busi
ness survival and development, playing an important role in the tra
nsformation process. The "new retail" model can help promote the i1
ntegration of online and offline retail enterprises, and enable the int
egration of online Internet technology and offline physical stores in
a real sense, thus completing the optimization and upgrading of ret
ail enterprises in business dimensions, and becoming an important
way for retail enterprises to innovate strategic transformation and ge
t rid of business difficulties. However, the current research on new
retailing is only at the theoretical stage, and few scholars have stud
ied the new retail model in depth through case studies. Therefore, 1
t is of great practical significance to study the operational cash flo
w management under the transformation of the new retail model of
enterprises.

In this paper, we use a combination of theory and case studies
to examine the management of cash flow in a new retail model. T
his paper analyzes the level of operating cash flow management dur
ing business transformation in the context of the "new retail wheel"
theory. First, this paper reviews the conceptual and theoretical fou
ndations and introduces the relevant research literature. Second, the
process of retail transformation and the motivation of the new retail

model transformation of Tianhong is presented. Again, we establish
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an operating cash flow assessment index system and use hierarchic
al analysis to calculate the overall operating cash flow management
level of the enterprise. Finally, we analyze the management measu
res of operating cash flow in the process of transforming the new r
etail model of Tianhong Stock from both internal and external parts
of the company. It is hoped that the in-depth study of Tianhong s
hares will provide references and lessons for other brick-and-mortar

retail enterprises in their new retail model transformation.

Keywords: New retail model;Operating cash; Tianhong Shares
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TeTHE = 5 Y
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HEM
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BEATESZHD
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EENIEF R E) / B E S ILE
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4.2 BT AHP EIBFFINERIHE

4.2.1 BN EXIERER

TolET=/ 28R SERIEERRA G

BILEFRNFRHE

B 4-1 RULH A 408 DL BAE VP A5 2 IR 0 M 45 4

4.2.2 HIE¥|EFERE

AT EEAE A AHP JZ KTk, B IE 5 IRk A A 1 ) 7 SOk B E A
FEAR IR E . RNV FZH R EE, @SR, L
PE AT VA, R 4-2 B
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AR s H VSRR
1 LA CERMEL, B R E
3 HFATCEMLL, W G E
5 LA TCERARLG, AT LS A
7 LA TR, T LS R 2
9 LA TCERARLG, T LS i i
2+ 4. 6. 8 o BB SRR T BRI

HoLR 1 SR J WEEMZ N e, Baxxr ] ok 1 EE
PEZ N 1/a,;

N T BEEFHPEEA 2E ISR E R, Ml m TR, FENERE RN EE
EENRORAE RSN, KBEA . BARRE B, T 23 s
B2 R AR, S T UPAL A i b S A R W

— R dEhs A X BRI U AR R

1 3

/3 1
$=

1/3 1/2
/2 1

2
1
1/2
1

TR ARbR AR bR A BB RE

1 3
AB=
1/3 1

N = N W

1 2 2
A,B=|1/2 1 1/2
/2 2 1
1 12 2 2
Aﬁzz 1 2 3
/2 1/2 1 2
/2 1/3 1/2 1
(1 1 1/3 1/2 1]
1 1 1/2 1 2
AB=[3 2 1 2 3
2 1 1/2 1 3
1 1/2 1/3 1/3 1)
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4.2.3 HEHEREMR KR

B SE A 5 RE N HEFE R  OR RS AR R B AR 1) B, SR X A &R B T st AT
R o B RAANE BT RVE AT TS . A SO A AR 3E 4T R 2215

HAATHEBBRUNE -

O R RS R BT AL, T RAS RN R 4

A
(i, j=123...n)

(2) R IE— AT, R IR R BT HEAT N
W, = ZT% (i,/=123..n)
3 XPEw =W, W, ) A

ﬁij =

w.
W, =———(i=123..n)
27

w =W, Wy, ) BV R BT SR B RRAE 7] 5 () 30 RA A
(4 B R 2R 11 B KA AR 2

Ay = an(i =1,2,3..n)

L nW,
(&) T HREEEVAS MR, FERAT — SRR . AR TRAR L CR
FR, CRIE/ANTERET 0.1 0, PR — SR ATHAZI0. CR (957
RN

Cl = j“max —n
n-1
cr=<L
RI
= 4-31-10 M FHREN — B 4R RI
N 1 2 3 4 5 6 7 8 9 10

RI 0 0 0.58 0.90 1.12 1.24 1.32 1.41 1.46 1.49

(6) ERFHEEAF: —ZHRbR A X HFRE U KA W HERE -

5 A 7] B W, = (0.4598,0.2009,0.1194,0.2199)', A, =4.0459, CR=0.017<<0.1 i L —
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ESQER TS
TR AR bR BXE iR br A FIWTERE

FAE AR W, =(0.5,0.5) ) Ay, =1.34,CR=0<0.1, @it Sk,

REAE 1 5 IV, = (0.4934,0.1958,0.3108)', A, =3.0536, CR=0.0462<0.1, i
— U5 5
BHE 5 s =(0.2707,0.4181,0.1906,0.1205 ), A, =4.071, CR=0.0263<0.1,

I — R
B ) B W, =(0.1271,0.1802,0.3655,0.2252,0.102)', A, =5.079, CR=0.0176<0.1 , i
o — R

4.2.4 FENELSR

R 4-4 AHP V5T RELIRAD 428 Bl i PG 1 b 2 AL 3R

— 2R FEhR A R FehR B IR CEERLE
P f5 L4 sh i b 50% 22.99%
(45. 98%) 4 B A bl 50% 22.99%
I YA 0 ] e 26 49. 34% 9.91%
sl
A7 T8 i i % 19. 58% 3. 93%
(20. 09%)
A K 3] A 31. 08% 6. 24%
WeEE 27.07% 3. 23%
A ZENENIL SR B KR 41. 81% 4.99%
(11.94%) 4 HR L 19. 06% 2. 28%
T = g M b 12. 05% 1. 44%
T T 7 I 4 e i 12. 71% 2. 79%
o HERELL 18. 02% 3. 96%
2%
Y S N e 36. 55% 8. 04%
(21.99%)
LE DM 22.52% 4. 95%
AN H 10. 20% 2. 24%

R B WHR bR SR SR EATRE PRSI, HAERINE 4-5 Pon
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K 4-5 AHP & T RATBcAn 48 DLe I vl 1 bn 2 OB HF P 3R

— R A AR B & CRE AL
PEAEM: (45, 98%) WEmsh ffite 50% 22.99%
PEfEIE (45. 98%) bS8k ilad 50% 22.99%
WabtE (20 09%) BRI SAELES 49. 34% 9. 91%
25 (21.99%) i AR L R BE A2 36. 55% 8. 04%
Fishte (20, 09%) VS VELE 3OS 6.2
WK (11.94%) SEESHISFREMKE  41.81% 4. 99%
25 (21.99%) ZrE M ANH L 22. 52% 4. 95%
Uzt (21.99%) HEI L 18. 02% 3. 96%
Feshte (20, 09%) R 19.58%  3.93%
A (11.94%) PlaiE 4t 27.07% 3.23%
fieastE (21, 99%) A AL E S 12.71% 2. 79%
WRCHE (11, 94%) Bl P BB L 19. 06% 2. 28%
U251 (21, 99%) Bl AL e 10. 20% 2. 24%
B (11, 94%) TR B B A 31. 08% 1. 44%

4.2.5 FEMEREETEES TS

N T 5 W R T A 2278 A IR FRAE AT R BT AL B K S SE 2], TESRHX
FRABVAIE G, KSR G TE R B E BV 45 5 . R R UL o e Fi b
AT \IE AT LE A R AR AEREAT H 4, TN RG IR LS % . 1%
FHXFEC RN 3 AR ARG, 502 (-0, —0.5]. (-0.5, 0]. (0, 0.4].
(0.4, 0.8]. (0.8, 1.2]. (1.2, 1.6], (1.6, 2], (2, +oo]o & X [a] Xt ]
By 5N 0.05. 025, 0.61 0.85. 1. 1.2. 1.5, 2. iZMRIRFRAIXS LR FAEX
[B145 H 2 P AR 4553 o @I TH B % TR B K 23 (B AT LL S (K3 AR, 19 2 4R PR 1N 25
B A RBATER G AR, AT DAV S R ML B A7 227 TR 4 U B R S A PR A
G, IR IIAF, BEEISREEKTERISNEANER: KFE BAK
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. iR pn BiRsn
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2
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| IR
L L .09 100 1  0.05
L
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_Q b
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Efii g
4 Ak
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f“LIWK/TA
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et FEREEERE S 0.03 0. 02 0.03 0.03 0.05 0.05
FWTW@TJ\
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L2
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Y =SrNIE|
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mkr R
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Y YR =7
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1D\%Dc\itl_/l
b
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EE e
WHED4E  0.08 0.05 0. 08 0. 06 0. 04 0. 08
BRI LR
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ZE SR
0.05 0.05 0.05 0.05 0.05 0.05
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A2 N\ V2
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HEk
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2021 FHE K TPLEETY . WK 47 . RELEO & S04 RS HAET
HUS AL T 2K . 7E 2016 FEAMV 7S I 4 B P AR By, EER A
A R A A0 T P M ASE U8 BURI R B, WAL 2B IR B RS M AR G e/ o Al
2018 FELEE VR S, AR AT LR e B T EAR AR A o Bl m, R
2017 52 FAER AL B TSR R, FRET A 2018 FREARHED
TERAR, TR M S PIERNLSAR, CEERBGHINLS B, & E
S E AT AR F RO . B 2021 4F, SR RTLERE R KA K
g, RIULEAR AL e FER AN, SEIERE AN

4.3 KU EEMERITN

L E LIS AVIE S AR S AL, SRR B PPAS A ] DU RO S R
AN N R e S S A DETE S 3= /-9 - e B2 Vel st SR Sl A (=R
KACHI KRB ZR, 35 A TSRO, o™ B A R A JE . il A
A E IR EE, W ARG B AR AT TS T, i
HoEE S . AT B ab R R T, R, 2 E DL E B A O H
FE A ROUBT VR, I RBR BRI AL IR B . AERT 2 i R AL A 228
PLBRPUIRG A FRRAF D A 2 E LSRN . — 2 s B E R X
LRy, R ML IMECIE AL, RIFE R E ISR < et Al
PE. ARE. Bk, B E IR Ak 76 i £ e fe 1A Al I <
JREIASE, R B g el SE0E, A FLA B A S B & fE L
B 2R g oK RT3 ) g

4.3.1 KEMEREFEHEITFM

2B DL R BT BE A0 Al (e 250K B, BRIk A 1P A A5 T
WE AV AT BEIE FT I RIAE,  (E A0 R ICVEAZ I JEAT H N L5
AT RE T R A 1 ARG o BRI, o LA T RE T AR DAL, Rl DR il Koz e e
HAZREZEME L

AR R R IERE AR, 8RR IR E AL E
EIEREBACT RS I E R, RIASCR e th e g Bl filtk.
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R 4-8 RULB M ¥ AU TR A 2 E Bl it ik fabr

M (50%) W4 (50%)

RUL A FrvEME RUL A It
2016 4F 0.18 0.13 0.19 0.11
2017 4F 0.12 0.14 0.12 0.13
2018 4F 0. 23 0.10 0. 23 0. 09
2019 4F 0.15 0.11 0.15 0. 09
2020 4F 0.11 0.12 0. 10 0.13
2021 4F 0. 24 0.15 0.14 0.11

iR [ 28 2 Ml e

W% 4-8 PR, R Hr i B 46 3 6458 LL e 7 B L R A DA 2278V 50004 AL
VAR LRI 55 (1 BB bR . RULI 63 2016 E 2 2021 FFEIER BN T 2
YL, 2020 95, RULEG LG im 8 7 6 L B AR TAT 35K, ik
0. 11, XEYIREL I Gy 20 IS HL05 1 BE ) IEAEIZE S, Toi k&
FAR B AEE R ORI . E B R R B T i sh 1 B R i o 7E Al A
KLY, ATIRAL T IUENRRE, RICREOIRRAES) 2 REEES),
PR EIE S 50K, NIMHEAR RSN B BT IR S HBGsr, RN & RESE
PEGUAT, X RWIRAT IR 3 A IR, RhBt R BN A — . RETIR O I 4 2 67
it LU A2 A 7 A T 40 6 55 e 70 I 2L bR, AV 5 SR 08 1) BE G R 5L Pl
ARG . WAZIRbRE R, MR A R G RE /TR, WKIZRE, RILK
O IR el A5 L AE 2016 4R 31 2021 4[] — ELAL T N IERPIRES, Rl 2019 1
2020 4, NFEMEESNGEE . B RO 1B s T ELAE 2016 4E 2 2019
FEIE—BAETAT RS AL, H S AR A B B ATV E,  AE 2020 AR B RAIK
TATIR 0. 13, B RELIB A I G FUIR DA 2 DU R AT a B /& R &
RN, BB RIS T E M RN T RER S, HTHEH
FAT & TEME N EER R A R L, SR, XK BE SN A
ARG, WSS ATAT I F R REIE BT RCR o« 25 ERNR, RULR AR 2E 5T
TR T ISR GRS I —E AT E T, S E G BT
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BTN B, AERARKIR T AT R

4.3.2 FEMERWEEHEITFMN

208 B R 1 P AR S5 R S Al 25— I T P SEEE R A 2T, ALkt ]
PARIBRATE AR . 8 Ilain 5l 2 AR DR R, —& 22
5% R BRI B OB, SO BRAV A BE T«

L SRR IRV, Bl e PEFE AR A N R PP R 2278 B it
B T ER RS, BORILE IR BT E A B T s ESR b i B
HI Ko AR SCREX KUY 2016 4E-2021 4E (1475 B4 i s MR Lk AT IR
BT, USRS SN E i 45 2R .

R 4-9 RULB Ay #e R % 5 2 2878 DL it PE SR B

BRI IRIFE R (36. 55%) SEIESRARH L (22.52%)
RULE 17351 RULE (A 2LEN
2016 3.12 2. 20 1.09 1.05
2017 1.56 5. 60 1.06 1. 07
2018 2.43 2. 00 1. 11 1. 04
2019 1. 69 2.90 1.07 1. 04
2020 4. 02 2. 43 1.05 1. 06
2021 11. 71 4.33 1. 14 1.25

6P S PN ESE NS €L

R 4-10 KA edn e AUH T U 208 DL e I e PE FE A

HEIE ER S EAEL e BTN E
(18.02%) (12.71%) (10. 2%)
KUy ATIE RS A0I9E  RURGr A0kI9ME
2016 9.45% 4.31%  29.15% 11. 58% 1. 05 1. 06
2017 6.06% 4.49%  18.64% 12. 43% 1. 02 1. 05
2018 11.47% 3.50%  33.40% 6. 10% 1. 06 1. 05
2019 7.52% 4.00%  20.98% 8. 85% 1. 05 1.03
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HEDE 1P B iR Bl TN EL
(18.02%) (12.71%) (10. 2%)
KUy ATI9fE REDEety  AnlasyfE RECEf  A0E
2020 8.74% 9.27%  15.39% 11. 92% 1.03 1. 06
2021 22.25%  11.01%  41.17% 32. 34% 1.01 1. 05

6P S PR ESE NS € )L

M 2016 FFF 2021 4F, KRELBA I B AR IR ECR R, H A R
2017 4 B ORI A5 L BARTAT AP H47KF 5. 60, 1X KW, RITBME A%
BRI, G URNOR IR BE A7 AE— 5 OBk . LB IRV L R i &
ANV B FCR I E R bR, RS ISR RS R HE, 7T AR
AV A A FR RN ) 4, BRI E R . MRAER 4-9 BoR, KUK
£ 2016 FEF] 2021 4 6] () 27515 2h I & B AR IR LA BN, BEARORFFRRE
i HEE—EET 1, BERILBGHEE RSN E - BERFNE, B
ATNAREE ZZBEAN K o REL AR BB 4 I N HE LU 2 AR T AT ML~ 38 7K, R
2018 A1 2019 FA fr b T, (A ARE V& J5 T 1, 1IX R AL B FER N 1 %
AT R IR, DRI, N AZ R B 2800 i it SR i v % < 8 A, Db B <A P
T XSS o

R B 40 &5 I EE AR AL BN B2, 1 2016 4FE 1 9. 45%— I i 3] 2020
TR 8. T4%, RFAF ME NN RINEEVE SIS R B PR, Bk
ETENRTS, A& BRE AR 2 B0 RELRATE 2016 4 F 2020 4F 7] {14 & 2
RERK, AR SSIRBLH R 1 AR, 15w i B i, To
R A F I HHIZE IR o ARYEATI A, B EAT A I 4 L B 2
K, KRBT RSN SE . R, KU A 1058 418 AR IR A9 31 0.3
F&Tte 155 Rl S i ORI 3 () B < i e 0, LA HA 5 T 557 (vl
W ARG AARY) &, R RIT I e B i BB UG, e AR A
PRI, 28 BERATR, EHEERAT, RILM IS e v fe 252 22,
I A 0 2R HA 20K ) T A 2R AL A ALK

2R
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4.3.3 SEMEHRARIDETFMN

Ablb 2275 B eI IR B S B AT B AT AR ORTE A e, ROy B2
SEME AR IO . B EN AR R ERIL &R, T B aE
AR G o RIS, TR AIR 53 3 7y B0 i Ak I e it Al ok 1 e
B S RN AR5 S

SR BRI ETF R AE SR, RIL A A R E AN EE W R E
HER] DL =ANFEAR A e SR o) B 3 i B ), L LAY IR A e %,
i JE A B, X = ME NG G5 R A BT i hir s A R A g e
T RO o

R 4-11 RICA FeAU = B 28 DL i ah V3 br

IS ST J] e 2% A U Sl e =% CEVLEEES
(49. 36%) (31.08%) (19. 58%)
RICBLAn  ATIIg(E  RIECEY  ATIS(E RICEfr A kI9(E

2016  302.81  211.95 3.97 12.32 10. 63 24. 17
2017 355.66  233.91 3.86 10. 76 9.85 24. 87
2018  335.80  244.49 3.90 9.50 11.53 23.94
2019 233.38  191.61 4.21 8. 72 14.63 32. 40
2020  117.95  106.21 2.27 7.38 8. 34 6. 21
2021 119.27  101.15 2. 76 11.76 9.21 6. 36

6P S PR ESE NS €L

it 25 b 7 WS Jo) e R A B S B SR I i vy s A A AE B e 1 [ T e
TR, TR AR PR, AR e E BN R Al MO R
Fn] DLt Bt i i oL, I H Al DURRHT & Al i) 5 B BERCR . A dE
AT PRI WS [T B Tl A By b BRAER 5% < A, i SE Rt S At M 55 1) e
Hbre RELB 2 — R4, %A L2 R R 5, P IR
MR . 2020 4, RELBA M T EEAIZE, (845 M IBIKFORIRRE K,
T EE T AR AR R TR AL AT R L HT IR IE SRS LS S, SR
b SR SRR RIS N . ARHE R 4-11 R, RUTBEA AR SISO 0 o) e % U

35



L Ep N e el VAT B AR I Ry 2278 B e o BEE 7T

B, XRHMIAERE TN T RERE, SREENSMANEREK. RILK
i #E 2016 =2 2020 48] i RSO R e 68— B v TAT WP 20K -F, (2B B
FHEBAXMHEAT, KSR 2R, X R IEIEEEHRES . 777
JE B TR S i R ARV A B A ) B LR AR, S A VA 5 8 0 AR 5 55 DA S RN B2 %
SR HRR GG, RIESINAF I EEA T RS RHAE. WEH
ATLAE Y, RELBG 2016 £ 2019 FA7 B R BB R/ ETHES, M1
0.63 LF+% 14. 63, 70 A2 Bt HAR REAERD, RIFVAEAE B 7 TH
5 7 RFE R R 723 T E R RO R, MUK E R 56k
TEE H S ORI AR 2, ARORI SR T T A7 TR (W 8 e e, (RERE T ORI AR B,
H T BT e e 1 R R e, A7 B i) R B . AR R 4-11 BUR, 20
16 4E 3 2021 4F (8], KA A7 B2 e 2 AT AT ML IME, X R W% Al 1Y
I BIRE DI I8 5 T IRAT, A3 S sh k2 2 7 ™ E R, FAEISTE
FRIIVE 55 JRURSY o A A UK 50 J) 2 e T DAAE Al e Al B e U sl 156 100 1) B 24 AR
B AN A A R R o 0 RS R e R s, Aok T
SERMEHEE ST, TR SRR, semi ol i gt &8 ok . Bk, £
b S A CRFEAN R BT, A 30 S 7 e B R B PRI o AR FaR R, KA
1 2016 28 2021 4F REAS KR A e 3R A AR IS8 3 S Rlota 35, Hh T R JBEA7 1) 2
AF K R 3 B T S U SCAH AR b AR 0 7R 110 R, 3K 2 B R L 3 48 5 40 1
WA S HEARIHAT, 5 X b S AT I R AT S S A, Al 7 R T 2
B P A RE I R . DRI, R0 75 3T AR o R L L R AR 11
[FIF, AR5 B aE A (R R B, DU E AR A E R, BREE ST
TB T R K

4.3.4 EEWMEHRBACHEITN

ZOE IS IR A T R A SR T R A AR A R AR RN ) (1 B B R AR o 2R
Al 28 B IR G R, 3 A Al A 2 8 1R BEURSR SCHF AR SR I KR o AH
W TR AR = % e 5h 77 o ARSI 73 A R AR A28 2 A R (1 e 58
B, R FE A T E s S DL AR BB R R IS5 KT, IR B
FEANEI G P58 UM Do didn, DR S Aol A2 36 2 BB 5 R B A I, BE 1 3R 15

&
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B2 IR EE ST .

LR R R AETH E AR AT R, R4S IR T TR b 28 T s
A BB <R B RE A B /) 3T ARl e I R A A T DA Bl A b B 4 3
TARIIBLERIEIL, i EAA B E B2 S I

R 412 RULBA 7007 A a1 278 D4 T K M 46 47
ZENE ISR EEKZE (41, 81%) W &ES L (27.07%)

RUL ey il e RATI Ay T35 1E
2016 0.31 0. 23 1.03 1.49
2017 -0. 31 0.16 1. 16 1. 39
2018 0.95 -0. 45 3. 65 0.92
2019 0. 34 1. 19 1.50 -0.15
2020 -0. 22 -0.01 0.81 0.81
2021 0.07 -0. 001 2.95 1. 23

61D STPINESE NS €

R 4-13 RULAn e R8T B U 48 DL e s P A
W HEBL (19.06%) TG B A EE (12, 05%)

KA ImsE KA AT 1E
2016 0. 99 —0. 12 4.79% 4.63%
2017 0. 34 0.79 5. 19% 4. 48%
2018 0.52 -0. 04 5. 78% 4.78%
2019 0.33 0. 22 5. 49% 4. 79%
2020 0. 18 0. 26 5. 02% 4.92%
2021 0. 66 0. 25 2.67% 4. 46%

iR [ Ze 2 Ml e

MR 4-12 BoR, RULRMTE 2016 454 2021 4 7] (14 8 75 S LG5 iR &
W KAB SR —SE . b, 2017 4R 2018 4R (H), Me R ENMKEE
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