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Abstract

In recent years, with the influx of a large number of condiment enterprises
into the capital market, the condiment industry is increasingly strong, the market
share is further improved, the competition between condiment enterprises is also
intensified. The operation and development of condiment enterprises cannot do
without sufficient working capital support, and having an appropriate amount of
working capital is a necessary condition to ensure the smooth development of
condiment business activities, so condiment enterprises should pay attention to
the management of working capital. However, the traditional analysis mode of
working capital management focuses on the analysis of a single accounting
element, which is disjointed from the business activities and business processes
of enterprises, and cannot comprehensively consider the level of working capital
management of enterprises. The analysis of the working capital management
effect by means of the value chain tool can innovate the traditional working
capital management mode, help enterprises effectively improve their core
competitiveness, and realize the coordinated development of the overall value
creation.

The case study object of this paper is the condiment enterprise Haitian
Flavor industry. As the largest condiment manufacturer in China, Hatian Flavor
has a revenue scale of more than 20 billion yuan and has a leading position in
the condiment industry. It has multi-dimensional competitive advantages such as

products, channels, operations and brands. It is rooted in the three main
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businesses of condiment, soy sauce and oyster sauce, with rapid and steady sales
growth. This paper uses case analysis method to explore the effect of working
capital management of Haitanwei industry from the perspective of value chain.
First of all, this paper describes the research background and significance,
refining and summarizing the literature on working capital at home and abroad.
Secondly, by analyzing the structure and scale of the working capital of Haitian
Food industry, this paper preliminarily evaluates the working capital
management of Haitian Food industry. Then, based on the perspective of internal
and external value chain, it analyzes the working capital management effect in
each link of Haitian Weiye, and finds that there are some problems in the
internal value chain, such as too large proportion of accounts payable, low level
of inventory management and too strict sales credit policy. There are some
problems in the external value chain, such as decentralized supplier management
and high risk of customer loss. Finally, this article from the procurement,
production, sales, suppliers and customers and other links to the existing
problems of the optimization suggestions. It is hoped that the discussion on the
working capital management of Haitian Flavor Industry from the perspective of
value chain can help Haitian Flavor industry optimize the working capital
management mode and provide reference and guidance for the working capital

management of other condiment enterprises.

Keywords: Haitian Taste Industry;value chain; Working capital management
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2015 4F 20164 20174 2018 4F 2019 4E 20204 2021 4

PEAE T i 2.36 2.16 3.40 4.67 7.47 5.32 4.86
INA &S 0.00 0.00 0.00 0.00 0.00 0.00 0.00
ST I K 0.00 0.00 0.02 0.02 0.25 0.41 0.56
REAZF B 2.71 2.62 3.20 5.73 7.17 6.45 5.32
THUSC I 3K 11.19 18.09 26.79 32.37 40.98 44.52 47.09
HERTEIE TS A -11.54  -1855 2657  -33.41  -4043 4524  -46.99
BN 112.94 12459 14584 17034 19797 227.92  250.04

HEARTEEREHER -9.79 -6.72 -5.49 -5.10 -4.90 -5.04 -5.32
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5.1.2 BHREBNEET, AHRBERARS

HERIRME A P30T, A VAR KGR Eis e, FRAR 1 ol 517 32 Il g
71, B REA TR BESARMES B B3Ok, BRI RMOAEAT ML R E HAF
BRI TAT ML AL, HARRRAE — DNBURI A, ER5 B Sl LERIF B
WAL, R A SR FIAL T TR S, Wb T BT I ERCR A B
B o HEERIRME BOA7 B EE DUEAPRE, 777 72 B DU B3R i, B TRk fh Al
ML E R, G BIRFAT ST, (8RR RML A BAF R BRI A
WP R, LB A B RAS o T DA AR P 3R B E A SRS B . A, R
IR b 8 S A B T P 10 ) BT 32 B8 < ) LB o B B SO AT eI R, BEAE R RL
XL 0 TRPEY 4, BALH N RR SN, A JIRA SO BB ENR, HZANY
QUG R RNE AN B 7R, Ul B R MR A B SR L A 5 ik, N A s ] 5 22
s RGN T A NG BN BORBTR N G LURATEON AR B
HA B N S, FORWER N GBI, U HRER R N 0 45 4 1 7 2200

37



N 2 e A e W EBERL A TR RO E I8 BE 6 BT 7T

#, BHEARABEAR SR N AR TR, S TTHNAE R, b A BB AR ST
SEm A RR, JETEE

o

5.1.3 WHEFABRBEAME, SIa THEPASERS

R MU 8 R 32 08 4 o RSO ELUD T SOBOIR S, A 2015 4E60-36.78
{255 2021 4 111-67.65 12 TEHKF HAaxH EEOR — ELARFERIR . B3 IR B 4t
RO E KT BT LR 35 S R 1 22 B R R vl 77 K00 TR K
LR SRR, P 6 B 40 (0B 8 P (U8 . Tk
[ 2 5 Tl O B 36 . R R R SR 8 o R ROR Bk, (B
Ol JRET AR, KRR T T UG OB BRI, R
MR A, SREEE R SRR, BT, MR 5 R P 2 5
W R SEHE T BN R (S BRI S T B PR S, BB R
B TER R, MM A A7t T BN, T 7T A 2 B R ol 6
LB SR BRI Tt IRV A R A EN S . SNAERESBUBAL, T % s
Ve SR R, ABIRA T LA RO U L, A A A R R
ST B il A BSR4 2 W T, 5 B A £
B, FRORT A R

5.2 SMBMEREZASERFERIBRE

5.2.1 LiSHARIRIEEA, 1SRRG

FEVAWR b AL SR A E B, 3 (LR 7 1 B BASCR 20 il (e B E Bl AR
LRSI, R R B AL SRR DT 5t 2 R R i b ) R R R R G G I S
X e R IR MY AR N T (R R o LU ARG DL a0, BRATT R I B AR T R b R W B Bk A A
FEAC, BRI LR N R A o 4 L R ) LU B A T B, Ak 5 B3l fit
SRR RA RS, XN I BBOVRAEL kA5 AR R X, WIS
ANHITFE R RN A5 Bt L 7o S S A IR A DR AR o i EL IR R R R A L e (1452 2 i A A
NRRTAAT AAFAE R B N AT GK, R GUE IR, RS N R R KSR H LK
WAEDL, SRR BB XS, M Az kR, e g 5 R, i Jm i Aol id s ™

38



1 ey R 2 T e 2 A 70'e W EBERL A TR RO E I8 BE 6 BT 7T

M friih. L, fEdE RO N R R E B R, SN RR R G aH,

T [ 73 e AT A b, (LN RS R AL X PRI b SR A R e 45 B4 R DRAE, LR 1

2B ANAE B AT HEAT IRE DA K L 7 i 5 R PP A L AT 257, # R A Ja g Rl
e AR LR 1 ]

5.2.2 BEPXREEAEN, EPREMEEMNAK

VAR A AT\ BAT P B BN 0 G 77 A RS 2 AN P R B S . AT
WP AL, RO ZAR R SE A0 SEmaRAIRE ) IR KTt 8L
TN IR Ff BRI ZG 0, R B 7 I R 54, sl 5% 0 i S 5L,
HALRT N R ARRVE B R AR Al A A B S B B 1 AR 0 T
R B R ARE BN RN Al H R S S A AR, R R e S B
Bk KW E DRI L), R S RE 1 & LI 50%, 49
BRI R T 70%LA b o AERARYE H SO R WAL R % P 8 BRACR /A vl i, it
RIRAVHT TR A A EUARAR, RB R T 2.5% 44, U B R Mol Rl s 7 ok
RWEEARN, 5FPEAELKMNIR SRR HHERWLS M  R R
AN, AERZ R A B SOUGHK I TSGR R, N2 7 S8 S ANYES AR SO, BEAIR T
AV EON, T H IR PR AR, AN TR S Al i 2 B, SEASRERSHEIE
PR T REAT P S KBS, BRI, KRR E SR % R R E B, BiRe Bk
&, SRR, B m AR S T P AL sE S . sk, NOREAE
NAMVANEAERE T TR T E IS TR EE AR, AR R AN Z (BT
DA VERIRBEN R . ARBR AT IR, R ML MUK E BT BT, (H2 A
2019 4 Jm NS e I Qi S B0, T WA R I M xok o2 AT I 3R 11 7 Bt A 2 T 2
[A] o

39



N 2 e A e IMEFERL A T i RO e 18 5 & BT AL

6 HHEHEILA T BRI EIE 5 & EE R SUER R

6.1 ABMEFREZASERUHIR

6.1.1 MUNFAKRER, WERSERAEGH

T R AR VR U A PR AN UK 3 A 5 4 I R 24T 22 5 A2 B i 3 I 38 00075 IR e A5
FRBEAT IR 7 7 A B NS ARAS BT AN _ESCaM A5, MR DR M S AT 33K 5 B SRR,
{2 A FW U, IR AN, MRS JTHBOR, S8 KSR, A i Rkl
ZARYE SN T AT A0 B B 48 Ry m U A A G B, s Al (5 55 % TE 4
oo — 7, HERMON N AZEE G AT A, A DA IO P2 i 205 B AR 2
TORHARG 5 50730, GIAR A ot BB R 5% DAL S B b 2 7 3, el ot
SR G A, IR IR MY X A IR R BEAR A, B AR Aok A A I B . S —
M, A RATKGERE TR, B8 AR, inahtEEcm, B DABRATIRZ R 3L B
PR ERE RS B AR S, IS NG B, 583 NS IR o bl B, 5 R
e Ml AF FH AR AT FRD S B I T8, 78 70 S AR IR 8 o P B8 < R £

6.1.2 S FEEEREN, MEANFRREERE

R RME R R AT AR B 5] NERP RGUHEAT A2 B B k. I ERP R4t
i, HER MRS 7 P B A1 ARSI 2, o 1 5 e R R R A R Ui A P R A
AR B, MBS 7 A g e b 1, moids 7 alkiEis
WEEHAEST, Fr AR A7 GO BT AEAT I A2 A T etz . (E T 24
TANEEIABLIALAL, RS AT I Z R TE S, 3 BURER MO A7 528 BT L T
N, XA A SR AL e ANE MR R R, B LRRATT 45 & H T 5
M, QU RO A S PR, 4R Al AR P i RIS, P A P A AL BE
SR A FATERL SR, ERMOL A S 2, TR AR T
AP R, AR B RATTRE EAOU AR LR N R AR RERI AR, Sk
fE R A D B R . AT I A A ) HLS R R A SR RN A7 B BEAR S TIT
A7 B8 BN VIMAE B8 B S CAE o JITAF B8 B X ARG A A 77y 3, e
TR > FL VR EAT RN e A= 0, B AL R A . AT L

40



N 2 e A e W EBERL A TR RO E I8 BE 6 BT 7T

R E G E A R AR RE B “BRARRA . SREGECRAE T B H AR, H
FERT AR P SR BRIy« AL L R A 1 A5 o S BT 95 T il ot a2 R AR Ot . VIMAF B
A RN P i B A AR X, B SR 7 EEER N S K R SRR &R, AT A
PORfE B, LSRN LA, RN RS S A RS, LB RER 2 4k
IR EAE, EZAME AN RS S BESRE R . Fr ASRAT AT DA 35 384T
A REEELHENT-VMIE S, ORI se IR s i, A5 B8 - & A SR
RN B B AL A7 BT, BEATEUIZ IR, BRI R BT, RO ANAAE BT, TEER AR
By AR FUNIBAR RS, 78 70 4 vt R ol A 2

FENFIBHIEITIE, RO 7 2R BN T BHIR A, S A b ML, ot
NTIAEE I Hos, WWRWIEGEEPIRBCR N BT, Inakem A4 5. 8
ALY 3 TR A, INRRERNA G E, ATEAEss Al 5 B Q0 e /1, $emimnk i
PR, SRTHERRAZ DTS 70 HAIR, R R ZE T 2 B LA o IR
DR AT LA B ST I NA RV G, L “SUEE+S0807 T, Bl 7 i
JIPALAR A A ok N A 5 A b B SORIE AN P48 1 e 7L BhAR b B A Ao 1, S AH
&S SRCEAZNLR, Femm LIRS, 15 9R LS. e, WRFEMRA
T VREAE L, BN RA TS HA L, B IR TR BN H H R AL

6.1.3 FIEAENAIERER, TESVNEHERER

A b 10 7 A FH T A et R R VIR B BRI BE T BOSR TR & B2 o Al il %€ 15
IR RN TR s i ad B, S s el R8s . — ok, H&RaHEH
BURHI AN, {5 FAROUBREF, T s R bk, FUARRE ) tilkog, 5E1EkPERIR
AR A i DL MR 75 ) E A S B RS R, 37 R Al 0 5 A
INERAEHE IR R, KSR R AR OIRS B, BRI
ARG AR T A i e S RO . PR RN A IRE 2 oA AL WG
P4V 45 TGRSR . o6 T 98 a5 BOR L 7™ 57 BLAE FHBOCR DAL T 45 T BGR R
U, HSIFRAMS 2. BRI T ELE S B SR, USSR RINRCE R,
AT 2t MRS P14 1 A1 P R, AT e i B 3 45 R R A, i Ao — Wikt 5 I 25
FURRE, oS P E R R AR e FHR, RO EARYE 2 A9 55 R 00 A5 KT
SUE ISR RS IS, AE AR SR, ) S B AAE AR 5 R DL RS H
IR, SRS PR RS R . e, ARAEXUT P SLAE Sy iE oL, Rl AT LB L

41



N 2 e A e W EBERL A TR RO E I8 BE 6 BT 7T

R A EH TSR, AR BEXOT 0E, SEIL “P A" Kk fkis
B, TGN EHE R R

6.2 SMBIMEREZASERUHIR

6.2.1 IR SENGI, SCHEMNE S RKER

6 A S R LV 7 75 R R G, g R 2 T i B B . BT L
MRl PR T N 1, SR A TR, SIS L B, BRI LR R 3
BA . B G, MR R B LR G B AN R e L, i B LB A R A
W IR 75 T ST — ML SR AR T 1B A IR R T N, 454 AT
R T IR A = e, AR R R JRAR A . A B R IR S5 7K P45 ]
FNEBES LR, NS IRONRTIE DRI, SURRE IS B HRISE, R E A
EEAMEE T, Ea TN L SIRE, Mk R G @K N . ik, i
TR A BT O 5% 2R L7 S R B . g Rl T LR AR [ B 43 2K v
WA R ) S ) 80 PR BB E . AR R RIIRIRSE, RHABC I L i
Gy RCBTAHE RIS I8 A R R AN B R RIS SRS AR 4 20 (i L R AN [R) A L SEAT AN
(7] R L R BRI, AT BT PR L S5 XU AR R 2R, OB R Ml AR R 3 52 5
T BN R EAT o
622 BARFEFXAR, SUNAFEFHR

TR P Ie T B S AdE P T T N A RSO A B R
RIS . B B SO B, Al AT DR RS AR R R F1 . Rk
b 238 T R AE A BT EOR I I 25 P B A kI 0 e 7 WSO BRI R A B2, A
A B BCEAG R 2 IO RSO R B RSO 2, AR ARl S WA M SRR K e A= AU
W P AR NSO T 22 S B PR AT R ) R, B R R A AL A

AL RIF IR P AR R R W R R E KRR ROl ] DU L% S B
EHARS, NZATTEENER PR, iEE P ERSEN . AR HESERS
Bl WS REEER . BEEERBE . RIERALE R BN, RN IR
FUB R, &SN P ROE, N RS SR, AW ERGE . &E, &
Al B AR AT E R, BRESE R T, B TEEs s, E3F4
KIREAEIKAE, FER X TR MmURR, #S5% m MANELEAT A, ki i

42



N 2 e A e

W EBERL A TR R

P
=4
=]

v

iz

o
T

< ELAT

21

RN H.E, SEBXUT HA3E

=
W

N

o

43



N 2 e A e W EBERL A TR RO E I8 BE 6 BT 7T

7 ARGILERE

7.1 ARG

EIa B e AR A A 2 s A SR TS AR IRE R, SRR VAT A TR S
Rk At PR AT IRIR S T 58 3, AR A A PR R 2%, SRR RN E IS B
B B L2 TR IE L e R R R AV e a5 B I 2K, P ARAT] 7 ZEAR S =4 i
ZUFIAEL, ARk L B SIS E R R, T EEREE RN . BT ME
HEE T T ME G T RS AN E AT, P DIRAT AT P B B T
H, afin i RSN R EeREE 3P Masim TEERes
BT, AMUBEN A RS TH MV E IZ BT 10 A SRR, s ARt i i WU 1 BE 77,
BT DL Aol A AR BRI, I Aol B AR B B 1 P R A R

ARSLUATRIR ity 1 S Al g R o oA SEBIRIE TS G, 5 B AN ELBEAIL A X R oLk
BE S HACRAEAT YOI, FRAEEINT TR ANERMERE R DI E B R SIS
Ol ARG XS BRI B4 R 2 1 il RO S 1E B B P AR AR R 1) R 5 BN
HEAASIAAAAL R 7] U R RMY S 18 B 8 BRER Y 1 AH SRR DRt it o AN SCHE T B
MARHRE R E B R BRI 25, B TN g5ie: g RMkE RSN ME
HERAATHE I B 8 AL TGRS AT AL T e AL, (B
TR TAIIRAFAE AT IR G LUK A7 508 BACRAR T KA R BORBON ™A 55 i, ER
PR FIAFAE BE R R 8 BN, 20 7 U AR KU K S8 1) il R R b AR v A2 TR AR i AT M
WMz 0sed /1, FHEAEBREEEN UMyt sok: —Jrm, AEHMERET, #
RN 5 ZEARAL R A R E BRI, 08 AT 61 55 46 BT S B o A7 108
FARCPARTR I8, i 4 MR T ISR AL i o N3 BURMIRAE N BRAS s B BR s 15 &
BAH S HESRORIE ML AR 71, 5838 RTE SR R RS KAl 5 Mt . 55—
I, SO EEET, ERRMENAZ LN S PR R EE ARG, KN A
Mo RE R, S HNRE. T REIERR, K2 BE A SN A AR,

72 AEESRE

AT BRI TIMEBERL A R RO 1) 18 B 8 BRAICR BEAT 1 RO 2 I KB 7T,
B FIAFAE—E AR Z AL e — A AR IRAVAE N R A Mh BEAT 208, T RE T4

44



=V Ay N 2 TR R 2 AT W EBERL A TR RO E I8 BE 6 BT 7T

b 8] B 22 S PEAN BE 58 2T 7 R IR i AT WAFAE BT A TRl . S A S 32 A R Rl A
SRS BE IR ISR B 0 5 AR SO SR REAT o s X HAB T T O3 S PR
Hk= o =R RIE BRI Lt EAFE R A IR RENE A4 5 (Kt — 2553
I, XX LA N LLE A . A B S e R AR AR I 55 B o BE M LA S
Mk, SR TAL A SR RAS A A b, M TEERENEERE, Rk

45



N 2 e A e IMEFERL A T i RO e 18 5 & BT AL

SE30Hk

[1] Agapiou A.The Changing Roleof Builders Merchants in the Construction Supply Chain

[J].Construction Management and Economics,1998(16):351-361.

[2] Bruno V kimsj.shinhs.Exchange Rates and the Working CapitalChannel of Trade
Fluctuations[J].2018.

[3] Colina J.Working Capital Optimization[J]. Pulp and Paper,2002(7):64-65.

[4] Erik Hofmann,Herbert Kotzab.A Supply Chain-oriented Approach of Working Capital
Mana gement[J].Journanl of Business Logistics,2010.

[5] Goel U,Sharma A.K. Management using Malmquist Productivity Index[J].Journal of
Working Capital Information and Optimization Science,2015,36(6):595-616.

[6] Harry G.Guthmam.Industrial Working Capital During Business Recession[J].Harvard
Business Review,1934(61):133-140.

[7] Hofinann Erik,Kotzab Herbert.A supply chain-oriented approach of working capital
management[J].Journal of business logistics,2010,31(2):305-330.

[8] James A.Gentry,R.Vaidyanathan,Hei Wai Lee.A weighted cash conversion cycle[J].F
inancial Management,1990:90-99.

[9] John k.Shank,Vijay Govindarajan.Strategic Cost Management and the Value Chain[M].
Handbook of Cost Management, 1993:3-10.

[10] Juan Colina.Working capital optimization[J].Pulp and Paper,2002,28(4):64-65.

[11]Juliana Y.Tsai,T.S.Raghu,Benjamin B.M.Shao.Information systems and technology
sourcing strate giesofe-Retailers for value chain enablement[J].Journal of Operations
Management,2013:316.

[12]Kayaniun,desilvata,ganc. Working Capital Management andCorporate Governance:A
New Pathway for Assessing Firm Performance[J].Applied Economics Letters,2019,
26(11):938-942.

[13]Keith V. Smith. State of the Art of Working Capital Management[J].Financial
Management,1979,(03):50-57.

[14]Lopes, Mendes.Tourism as a driver of conflicts and changes in fisheries value chains in
Marine Protected Areas[J].Journal of Environmental Management,2017,20(2):100-102.

[15]Martin  Gosman,Trish Kelly.Working Capital Efficiencies Resulting from Large

46



1 ey R 2 T e 2 A 70'e W EBERL A TR RO E I8 BE 6 BT 7T

Retailers” Power[J]. Commercial Lending Review, 2012, 65(44): 263-268.

[16]Porter M.E.Competitive advantage[M].New York:The Free Press,1985.

[17]Richard V.D,E.J.Laughlin. A Cash Conversion Cycle Approach to Liquidity
Analysis[J].Financial Management, 1980: 66-69.

[18]Sandip Dhole,Sagarika Mishra,Ananda Mohan Pal Efficient working capital management,
financial constraints and firm value:A text-based analysis[J]. Pacific-Basin Finance
Journal,2019,58(C).

[19] Sharma A,Moon J,Strohbehn C.Restaurant’s Decision to Purchase Local Foods:
Influence of Value Chain Activities[J].International Journal Hospitality Managemen,
2014(7):126-129.

[20]Yu-Ting Chen,Ming-Chuan Chiu.A case-based method for service-oriented value chain
and sustainable network design.Advanced Engineering Informatics,2015,29(3).

[21] % e. T EFER G b E s 7 &8 HpT 7T [D]. 51 R TR %,2021.

[221FR A 05 OB BER 22 ]88 51 8 B U [D] AR R B K 22,2021.

[23] R 50 55 7 B2 SR M. B 50 R tH hiA::200609.463.

[2414E SCC I T G 5 70 BE 077 b A (B BE 0T 78 [0 2 8218 301 09 )1 3 RHROK
*%,2005.

[25)EhnkiE, £ K70 T UM E BE I8 1s BT &8 BT IR 0] 218 71,2012,(5):16-18.

[26]% Wk 3, 5K % 75, 0 & E Is e E B G RCVEAr BF 9T R P A e B ()] Y & 1
M,2017(05):53-56.

[27] 555 4k 22 T O (ELBE A 52 10 Aol B < B[], AP [ 22 B2 5 1,2010(1):65.

(28] 5t R AR B 3 1] ) b 7 3 B < 8 BR AT U [ D] R R I 42 K 5,2009.

[291fR 5= /N RS 1 22 Tt B 145 B 4 BRI [ D]V PG I 46K 52,2021,

[30] & 7. i1l 1 A MV 5 18 B8 4 BRI (0], HP LR 2 11 M,2022(02):78-79.

[31TARAR IR M. SUSBAE LAY 13 5 N R —— B AR 18 B & SO 7 (1
N [I).453 2 /,2020,(23):151-155.

[32] €3k DH 2 ) 4B 5% T 7] ()78 iz B < FEAT 7T [D]. R AR 7 B, 2021.

(331Xl e s G b Aol 8 328 B < B QAR T FE (0] 2 10, 2021(14):58-59.

[34]XF FTOMERER Y A ") E i 58 BT 7T [D] K JF B Tk 54,2021,

51X M ¥, 55 A i A E EAE X T WE e E B Bl AAE 2R

mz}*

47



1 ey R 2 T e 2 A 70'e W EBERL A TR RO E I8 BE 6 BT 7T

2 2008(10):91-92.

[36]2= e te, T AamL B 1 B 55 5 0 (5 BUE N LRI 7T [0]. 2 5F A ,2020,(11):54-62+2.

B71F 06 BB eE I HE O N2 EIZ)]M % 5511,2013(2):11-13.

[38] 1 fel ik AN A B AR A R DY U 3 5% 6 8 B AL AL B 58 [D]. 38 VD )\ — R B K
#,2022.

[391 AR IR E i T B A R A SR B [T]. 2 1HE 72,1995(1):38-40.

[40] B B, = = 5, B JE, 0 i R TEML A MR ER EEReE BN AMEE S
11,2019,(22):75-76.

[41738 50 /R - s 56 AR (M R/, PR AL 50 5 R, 1997: 61.

[42] 5 75T (8 B 1) e A 2 BB 2 55 4 BT 7 [D]. B IR LR K 42,2022

[43 ] 3R 2 MR IRV OPM AR T 75 12 B <5 B 40 [ D] AR TR 22,2022,

4412 R, W . MEENMA T AW EGZESE AN IR
1£,2021(05):111-113.

[451 R TN ~F, 4% ¥6.020 A T HEWHAHR XN Eie R &EHSGREN DLW %52
11,2017(12):77-79.

[46) A A% 8 I 45 8] A4 B 1) 5032t ISR 46 &) A [0 0 2= 388 1255 fiR),2007,(06):31-32.

[471B A, Sy e e A A BE AT T SR IR [D]. 4 FEACAE,2018,38(01):111-114.

[48]F 5. B3 — IR XML A N ARV 8 55 6 8 B S U tr—— LA i SR BRI ] 2
2 /%.,2014,24(1):66-69.

[49] £ 77 S1 it Wk Mg, Ph £ 5. [E N AN E I8 0 4 BT AT 0 R] S JR B (0], 2 U B
7,2007,(02):85-90+92.

[SOTFEAT IR, BT Ak 438 Bl 4 )15 X 4 A IV 78 08 B8 & B BRI #G [J]. 227 HE 9T, 2005,
(6):28-33.

[51]E 77 5%, 5K e . 56 T IR 4 i) 2
F1J,2012,(13):11-13.

(527 AR T [ b 55 TR R 75 0 T8 4 8 BRARAT [J]. 4 22 18 7#,2018,(26):83-87.

[5314% Wk A . A b W 55 A0 18 B A 7 BB 90 (0] 78 1 BRI K 2% 2 i (N SO & B} 27
f}),2015,36(02):150-152.

[S41ER KA. AV S5 AN 5 S FLAE BRAR 7R [J]. 78 Rl RO R %4, 2015, (2) : 150-153.

[S51/7HE k538 55 <6 5 B0 < Ui e B AR 5 S ) ) A W 0], T R 22 22 (B % N SR

f

It

B B SURO I R R w0 W = A

ml}
i
=N

48



YN 2 T e DA W EBERL A TR RO E I8 BE 6 BT 7T

SR ),2000,(05):32-39.

[56)7H Wt J= T 1 Al s 95 4 PRI B 42 57,2018(12):47-48.

[5715K EMRIASEEN M BARTUES I AE FE E A7 [J].0 218 7H1,2022(08):62-65.

[58]5KA, TR, KA T EEN B RESEH L], HENELTIRE, 2019(03):
70-71.

[SOTTKATHE MMEFENL A T A AV 18 U 4 4 BB 70 [ D] FE AR oL 7 RHE K 22,2022,

[60] 7 JB 3% . 2 A AT A5 38 G0 5 — VP38 50 R - Ik RF I U 48 B 2110 (0] [ bR 22 61 AR
%,1997(03):34-37.

[61]5K B2, PR 48 5 T B 1 Al 75 08 05 4 B [J]. W 258 17,2009,(8):83-84.

[63]4% [ [id 5 T- M (E BE ¥ HD A W) 38 ¥ 48 B 75 [D]. AR LA K 52,2022.

49



N 2 e A e W EBERL A TR RO E I8 BE 6 BT 7T

B

Tk, TR, WIE R, ZFrEAAMNE, S EXE TR
RE=3, BAERHLW, ERRES 7KL R, TRERBGRINZE . thir NE
MR SUEAE Tk, AW aTdt, BRAFEKAMY, EAFAE R, DlRiFr%
SELIH CHAEDI A

SR 10 T = SRR AT ARG F° o ) 3 D Bt AR B AR IR 5 — 37 4 A
i WUBREAER 20 AP =5, ZIMBEZBATN RIT SR BA TR A . AT 2
F21, WNRSGERL THERNECER, Mgl R, ORI, 55
T I BA I RAF AL AT 17 8 At B AT P28 SR, A 2 oI 224,
FEAARI B 5] S RATTHTIE

ST FU A B R A RE AT SR R I, =R, BRI IREIN, R TATE
Ui, ARATEHSERATBAES —r, EALRATO AR, SROBATNAER . R B =T
WA EEE T, R B R A PR R BA A A=A P BRELSN, AT SR AT
AR IR FE B A, I 20O BRATHY B AL BA TR o JEHZE S ™ F R R ]
HATTLAORS 3 BSOS — Fr R, F SERE R 18 8 JA XS R, AR AT 12 e ]
WU —REN, 5T 7 BATEIRER

BB SRR KN o B IR B AT A g 8 £ T2 5L, MATEE %
P S RFRAG AR MATTII RIS B~ FLm R A B —FE, H B S BT R A
CATRES TR, P34, bR, AR R TSI NAEMTAL, & R,
LR IRZEEE N

U =AM . =58k, AR AER S LDRKANN . FA]—k LR,
RIS SERCT RN, 2N T TRIEEE 3R, ARG A, EAHSE, 3ERK
Ko IAPKERFHEIL, POSRFIRIZ 0K BARIE, 45 7 BA R #E . KiEK
17, AHIEXEWT, i AR H 7 BRI AN TSR e ORBFHRN, SOvRIETS I
HT.

50



	1 绪论
	1.1研究背景及意义
	1.1.1 研究背景
	1.1.2 研究意义

	1.2国内外研究现状
	1.2.1 价值链研究现状
	1.2.2 营运资金管理研究现状
	1.2.3 基于价值链的营运资金管理研究现状

	1.3 研究内容
	1.4 研究方法

	2 相关概念与理论基础
	2.1 相关概念
	2.1.1 价值链
	2.1.2 营运资金管理
	2.1.3 价值链视角下的营运资金管理

	2.2 理论基础
	2.2.1 价值链管理理论
	2.2.2 营运资金管理理论
	2.2.3利益相关者理论


	3 海天味业营运资金管理现状
	3.1 海天味业概况
	3.1.1 海天味业简介
	3.1.2 海天味业价值链构成

	3.2 海天味业营运资金管理现状
	3.2.1 营运资金规模
	3.2.2 营运资金结构

	3.3 海天味业营运资金实行价值链管理的必要性

	4 价值链视角下海天味业营运资金管理分析
	4.1 内部价值链的营运资金管理分析
	4.1.1 采购环节的营运资金管理
	4.1.2 生产环节的营运资金管理
	4.1.3 销售环节的营运资金管理

	4.2 外部价值链的营运资金管理分析
	4.2.1 上游供应商环节的营运资金管理
	4.2.2 下游客户环节的营运资金管理


	5 价值链视角下海天味业营运资金管理存在的问题
	5.1 内部价值链营运资金管理存在的问题
	5.1.1 应付账款占比较大，过度依赖负债经营 
	5.1.2 存货管理效率低下，人力资源成本较高
	5.1.3 销售信用政策较为严苛，挤占下游客户资金较多

	5.2 外部价值链营运资金管理存在的问题
	5.2.1 上游供应商管理松散，信用风险较高
	5.2.2 客户关系管理不到位，客户流失风险加大


	6 价值链视角下海天味业营运资金管理的改进对策
	6.1 内部价值链营运资金管理改进对策
	6.1.1 优化应付账款管理，改善债务筹资结构
	6.1.2 创新企业存货管理模式，加强人力资源成本管控 
	6.1.3 制定合理的商业信用政策，打造高效的营销管理体系

	6.2 外部价值链营运资金管理改进对策
	6.2.1 建立供应商遴选机制，实施供应商分类管理
	6.2.2 建立良好客户关系，实现双方互利共赢


	7 研究结论与展望
	7.1 研究结论
	7.2 不足与展望

	参考文献
	致谢

