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Abstract

Since China's economic development has entered the new normal,
the competition among traditional industries has become increasingly
fierce. How to break the development dilemma and create new economic
growth points in the homogenized market competition has become an
urgent problem for many enterprises to solve. In this context, more and
more enterprises begin to explore new fund management mode, trying to
change the development status of enterprises through the reform of
traditional management mode. Due to the characteristic of realizing
higher value with less resource input, the asset-light operation mode has
attracted the attention of various industries. However, in the operation
process of the asset-light mode, high cash flow and high proportion of
non-interest-bearing debt increase the financial risks of enterprises, which
puts forward higher requirements for the working capital management of
enterprises, and urges enterprises to strengthen the working capital
management and scientifically monitor the risk level in the operation
process, so as to ensure that enterprises can efficiently go through the
transformation and maintain the stable development of the asset-light
mode.

In order to make a more detailed exploration of the working capital

management of enterprises under the asset-light operation mode through
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specific practical cases, this paper takes Heilan Home as a research
sample and uses the case study method to analyze its working capital
management under the asset-light operation mode. There are two main
reasons for choosing Heilan Home: First, Chinese clothing industry is an
industry that uses asset-light mode earlier, and has developed to a
relatively mature stage now; Second, Heilan Home is a leading enterprise
in the garment industry, and it chose the asset-light operation mode at the
early stage of its establishment, so it is representative of the research on
this issue. Based on this, on the basis of existing studies, this paper first
analyzes the specific impact of the asset-light operation mode of Heilan
Home on its working capital management, and then selects the annual
report data of Heilan Home from 2014 to 2021 as the main basis for case
analysis under the logical framework of "behaviors-impact-effects”. This
paper makes an in-depth analysis of its working capital management from
three aspects of liquidity, profitability and risk, and then points out the
problems existing in the working capital management under the
asset-light model of Heilan Home based on the analysis results, and gives
suggestions for improvement.

Finally, it is found that Heilan Home has a high level of working
capital management, especially in the aspects of liquidity and profitability.
However, after its mature development, Heilan Home has increasingly

prominent problems such as excessive use of supplier funds, slow
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inventory flow, poor marketing strategy and poor management of
accounts receivable. Asset-light operation has put forward higher
requirements for the working capital management of Heilan Home. In
view of the potential problems existing in the asset-light operation of
Heilan Home, this paper puts forward some suggestions for the enterprise
to appropriately vyield profits to suppliers, strengthen inventory
management, innovate marketing methods, manage customers and
optimize payment collection, etc., and then provides some references for
the enterprises in the clothing industry that also adopt the asset-light

mode.

Key words: Asset-light; Working capital management; Heilan House
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