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Abstract

In the context of China's evolving market economy, intellectual
capital and human resources have emerged as critical determinants of
corporate competitiveness. The asset-light business model, which
eschews heavy reliance on fixed assets and capital-intensive investments,
has gained significant traction within the industry. By allowing firms to
concentrate on their core R&D functions, elevate brand equity, and forge
distinct competitive edges, this approach has proven highly attractive.
Nonetheless, it also introduces specific financial risks. In comparison to
traditional asset-heavy paradigms, asset-light strategies typically involve
a lower proportion of fixed asset investments, thereby potentially eroding
an organization's capacity to withstand financial shocks. Furthermore, the
outsourcing of multiple operational aspects to external parties can dilute
internal control over product quality. The media industry, a quintessential
example of an asset-light sector, has flourished amidst China's steady
economic expansion and escalating consumer spending power. Despite
the nascent stage of research into financial risk management for
asset-light enterprises in China, a comprehensive examination of financial
risk control in the media domain holds substantial theoretical and
practical relevance.

This study chooses Enlight Media Company as the research object,

takes the financial status of Enlight Media as the entry point, discusses
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the potential financial risks from three aspects of financing activities,
investment activities and operating activities, and reveals the specific
financial risk performance of Enlight Media. Including frequent equity
pledge, continuous growth of current liabilities, declining profits, slowing
turnover, and continuous negative net cash flow and other problems.
Secondly, the F-value of Enlight Media Company decreased from 1.58 to
-0.37 from 2018 to 2022, indicating that its financial risk was more
serious. At the same time, the analytic hierarchy process is used to
evaluate its financial risk, and it is found that the company's financial risk
mainly focuses on operating risk and financing risk, which needs the
attention of the management. Finally, according to the evaluation results,
the causes of financial risk are studied and corresponding control
suggestions are put forward, such as restricting equity pledge and
expanding financing channels. Rational planning of funds, improve the
efficiency of capital utilization; Make investment plans and avoid blind
expansion; Pay attention to credit policy and improve the recovery of
accounts receivable; Improve the inventory system, improve the
inventory management level; Strengthen expense control, improve

profitability and so on.

Keywords:Financial risk;Total risk management;Asset-light operating

model;Analytic hierarchy process
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HEh 2.738 1. 86 4. 383 4. 664 3.84
B A R R 20. 32 18. 30 7.90 8.67 8. 96
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2022 FFHAME], FERLEEEM 0. 224 0 TR Z 0,098, FH 2021 4 KEURFFLE
[F]—ERA DX B8] o 3K — R A R A7 T b R 1 A b T 3 B G 7E A 8 7 o R 47 25045
T REFERIE, MEHE T A 6E 71 1) 25 0

4.1.2 ¥R
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FH AR i Al RG5O T o) A 280 R PR SRS, eI 5 SR B 8 7 40
RIHER
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2018 4 2019 4 2020 2021 4 2022 4F

W [l 5 e WA 3 ) B0 4 59. 25 28.73 31. 16 31.5 36
A5 45 0 e as U 21 i B0 4 0. 4301 0. 8449 1. 052 0. 3962 0. 4234

AL B B TR AA K

BT 7 A [ F I < 1 A

0. 0047 0.0016 0. 0002 0. 0003 S

W At SR ES A R4 0.0169 — — 0. 5684 0. 049
WA R[] 52 B 7= . BB e A A K
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FAB P SAT H B4
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S HAh SRR TR A R B4 0. 0245 0. 0552 1. 222 0.0112 0.012

£ LI el SNt B2 N e T == R E 20. 86 -4. 587 2.884 -13. 16 15. 62

BRI S BAL B AR

4.1.3 ZXEET

278 5 BN I AN T B TR B o T R B LIRSS BT AR 0, AR AR
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SR, RE 2021 SEAAPTIRITE, (HEETION 2019 FH—F A X—BHE
BESRTEEENFUESRENEE N, £ 2022 F0HAME. X—RIH
PEE s A A B R DUE B PR, AR T B 2 LA EGE DL R L

4.5 HRMEHEAT 2018-2022 FLREEIZENMNERER (B 270D

2018 4 2019 4 2020 4 2021 4 2022 4

BHER M. SRS SURI I 4 18. 27 31. 61 4,992 15. 04 10. 69
VSRS A B 57 55 AT I 4 21. 41 8.83 4. 487 8.907 9. 442
e iE S P A R I 4 TR B 1 A -4. 763 16. 19 -0. 1427 5. 358 -0. 0746

BRI S BAL B AR
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JR RS B A2 T T3 . BOR 31 UL 9 8 H A 2 TN R, SN

26



SN R A R S JeBAR IR B BN 9 55 XU T 7T

LS EIE IS B2iEE 5 S I Py 1) e A == =P R v

4.6 SCEALEAFEIBRIER

2018 4 2019 4 2020 4 2021 4 2022 4
AR 0. 749 1. 153 0.518 0. 68 0.514
SN R R B % 4. 797 7.913 2. 17 2. 423 2. 86
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BRI SO AR R R

SR 4.6 Bdls, H 2020 ke, JCERALE AR AT FR . NYUKFH
B DL BB R ML T SR NI . R 2021 R TR RIS A BT, H
52019 FACPAIFAERE ZI, KR T Al F0e. MUK 5 sl
YR ESS, EEMEERE T Wi, FHENGEEMW, HHRI 5 %
W, LA ARk H #1288 AR .

4. 2 AR FR AR T M 55 KB

4.2.1 BT F s BRI B4 55 MBE A

H 1968 4 Altman B FEQI Z-score RS PPAIEAL LK, FRIE 5 FeH0 R
PFRPESEAT T R 504, RATEFEBRBHERE NI SR EF R, WEH F 2%
R A F 3B 5 7-score BAMAERZ AR BN _ERIRARL, (HATE L2
Tonk e E DY T 22 5 A PR IV 55 B0 AT IR NTRIAT , DR AR R 1 8 S i R A
Moo ZAALE A GuTh 5 R S0 S, IR AT & R B R A N TEORE, R4
T EAR ARG, DAVEA A2 75 A7 75 I SE B0 TE (R 45 R 5%

BREAURAS BRI P AE SR R A W 55 Sa LS5, ki 5 B e i) & oMz (R
0.0274) FELE . N F AT 0. 0274 BIE, S 7 4l R i 55 e
S AR, AR AL I BEvE S AT RR SRR G AN REm s R, FAESET
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27



SN R A R S JeERAR R BRI B BRI 55 KUK 5L
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PRty L Bt sl I S BERCR IR O Al (1 B A BB AE H A o [
I, Boxf Ak ezt 73 e KUBS: RIDAR SR AIE BERITEAR,  JUIE 5 5IN S B B R
BN LB YA 39 KR SR AR REAT 204, IR AR A RE RS s R 4
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(3) FIEJZ IR M4 f i

WRIEZ R ik 2 BRABHESE, R CZRAL I w1l 1 W 55 KU b AR 7
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Hrp, AARZ BRI 55 WS AR DUREAT B VR &, R Tz
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