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Abstract

With the maturity of Internet technology, the new retail model has become an effective path for
e-commerce platforms to update business model and obtain new development. The value and oper-
ation of e-commerce platforms cannot be separated from the role of Internet traffic and value chain.
Traditional financial performance indicators are difficult to evaluate Internet traffic and fully con-
sider the impact of platform’s external information. Therefore, the paper constructs an evaluation
system from the perspective of the value chain, and adds indicators for Internet traffic acquisition,
transformation and realization based on the business model and industry characters of e-commerce
platforms. The paper chooses Vipshop as the object and uses the entropy method to analyze the
effect of Vipshop’s new retail model from both horizontal and vertical perspectives. The research
results indicate that under the new retail model, Vipshop’s financial level is steadily increasing,
and it remains the middle level among its peers. There is a development gap compared to strong
peers, mainly due to insufficient development of profitability, consumer management, and compe-
titiveness.
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ZIAIIR AR, MWRERE VRN FER QU PP e n iR R [3]. B2 G U IE Y SLHLE b ICH BHRAN 2L
THERIRIAREEG[A], TR AT 23 5O e e Bl R 2R 36 i B AT 9 IRk
PG [6], AR IFD K IEL ESLTEEWSS[7] 8], HP e, R RGE. Rkl 17k
AT SEELR, TR A B AV 4R A% O 58 S AN B B RE ) B O EH B, (AR HARF & AT I 557
GBS HAMELAWTEETHE, ARERHRRIRER ZANO]. Bk, SEGATIAE, B & ek & 255 &l
FOMAT M ARF P A VPA 1A 38 R A BRIV Ak A 55 RUAC AR L, i B K8 A2 IR A b AR B e 5 AR T
2 BRI AR R 2 AR B DRAE AL o EL IR R TR b 4R 45 S8 4 S AN GHE BIIGE BR 1 2855 BT P
B, HPRESN, EEOQER BRI, BRI BN, KRR mAE SR SR E[10]. K
BB TR E B4 C IR, BB M I S & R A T Q3R A K T, T B
RIE R L U RS, IS E AT, K& AL lh BRI [11]. R e

B MNE 0k WA OGS SAE 3N SC I = ANERE R, 4580 B SR SRPAT 4R
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PR R [12].
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TS T b A8 8 B < 0 BRI R b T A AE 1)) 7 AR AR, I 908 Pt xS [17] 0 AR RE AN 25 R 25N
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Table 1. Financial evaluation index system for the new retail model of e-commerce platforms
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4.1. ESSETFTEEANN BTN

2008 4F, MEGTFQ T “ARMIrn + RNHEW + EMRREE” #EEX, e “EEE” 5FaX
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Table 2. The results of entropy values for various indicators of Vipshop
2. MRS BIEAREERNGS

EEEAN & o] W, EEE & 9; W
Bl 2 0.8562 0.1438 0.0438 TR BN KR 0.7761  0.2239  0.0713
RS R 2 0.8379 0.1621 0.0516 HARBNZE 0.7571  0.2429  0.0774
AR 3 0.7499 0.2501 0.0797 AT S e 2R 0.8920  0.1080  0.0344
BN = i & 0.8284 0.1716 0.0547 I WAL i e 2 0.6389  0.3611  0.1150
ST ] 0.8694 0.1306 0.0416 RE A 0.8549  0.1451  0.0462
B R 0.8907 0.1093 0.0348  HH P FRINHTR LR 0.8563 0.1437  0.0458
mBh 0.8715 0.1285 0.0409 WML LSHIEKZ 08906  0.1094  0.0348
HE) LR 0.9212 0.0788 0.0251 ik 0.8357  0.1643  0.0523
FE SRR 0.8826 0.1174 0.0374 izt 0.8419  0.1581  0.0504
HRE K2 0.8093 0.1907  0.05607

PORERIR: EE BRI,

IRAERE LRI BB, W45 H 2017 425 2022 RS GU3URIRF b A R, LR 3.

Table 3. Scores of 19 performance indicators of Vipshop from 2017 to 2020
3. MRS 2017~2020 £F 19 MEYHEIRE S

fabr 2017 2018 2019 2020 2021 2022
B 2% 0.0122 0.000 0.0333 0.0424 0.0280 0.0459
AT R 22 0.0150 0.0146 0.0323 0.0517 0.0352 0.0001
B VR 0.0009 0.0001 0.0387 0.0712 0.0330 0.0798
MBNH = i a3 0.0415 0.0067 0.0489 0.0547 0.0464 0.0001
SR 7 ] A 0.0416 0.0274 0.0244 0.0167 0.0191 0.000
o gL g 0.0174 0.0133 0.0003 0.0082 0.0174 0.0127
B 0.0205 0.0108 0.0205 0.0021 0.0129 0.0030
Bt 0.0105 0.0017 0.0126 0.0044 0.016 0.0112
FEW S KRR 0.0374 0.0246 0.0194 0.0203 0.0243 0.000
R R KR 0.0089 0.0189 0.0608 0.0391 0.0001 0.0312
R BN KA 0.0581 0.0505 0.0008 0.0001 0.0714 0.0430
HARBNE 0.0775 0.0707 0.0295 0.0001 0.0059 0.0216
LA K 22K JE A 2 0.0219 0.0293 0.0237 0.0344 0.000 0.0297
TS T 7 e 2R 0.0019 0.0001 0.0045 0.0450 0.1151 0.0763
IR A 0.0463 0.0338 0.0452 0.0132 0.000 0.0254

B S5 B & 0.0458 0.0361 0.0238 0.0179 0.0167 0.000
A 2 AU KA 0.0349 0.0323 0.0238 0.0218 0.0270 0.000
Tmiz 0.0524 0.01347 0.0225 0.0184 0.0135 0.0001
DipZEx 0.0413 0.0198 0.0137 0.0252 0.0001 0.0504

FRERIR: EE I EERIMA.
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Table 4. Vipshop’s indicator scores, comprehensive scores and rankings
F 4 MR EENYEE. FEEIREA

Fhr mAlRE HighE Efithe )1 KRE WEsREs (RN WE ESEE el LR

2017 0.028 0.083 0.049 0.046 0.136 0.024 0179 0.041 0.586 1
2018 0.015 0.034 0.026 0.044 0.121 0.030 0.140  0.020 0.426 6
2019 0.104 0.073 0.033 0.080 0.030 0.028 0115 0.014 0.479 3
2020 0.165 0.071 0.015 0.060 0.000 0.079 0.071  0.025 0.487 2
2021 0.096 0.066 0.043 0.024 0.077 0.115  0.057  0.000 0.479 4
2022 0.126 0.000 0.027 0.031 0.065 0.106  0.026  0.045 0.431 5

PORERIR: EE BRI,

FH 3. 4 4 ATHD, MES LA A 2017 55, 2019 4E K 2020 AL HIHT = 2017 SEME G258
R P s A SR BT ST ) S e 3, SR VT R R AT o AH ISR AR 5 51 P o 0
A, e R IEKGRNS, RS S B AR P A, 32 R N R TR R AT
P i IS B A DU S A 28 1 75 P A . 2019 4E & 2020 AT B AR AU R ME S S AT S R S R
LRIERA. FEEARE . YRS, A8 TR BRRAR R b T
FRASE SR, SREEILISA Bt A1E 2018 47, AU RERAATI, MBI NS, WA
TARE— RYVL RS, G KGR IE, FERenshRE, ). HigaImarige
MR 2 Z B, R E. HEEDZ 2. 1995 G e 2 7575 38 BL4H 5 S0edt — 0 th g o 5 30
A L R 2 (1) T B R R IE A, & N REIEM T REVIH, WEUREZS
[ R AE LR S ek PR, HARREE HAhTe Sl B a0 S, 28 X0 5] H - A7
AR, segrt— DR BB RS, 2021 F2 2022 FEASERDHI T, LUK
2017 FREM

4.2. TIEEEATHRSPHEETN

FEREHLFAT Y. 2017~2022 EHES: 6 FE40 R VA IR 1 4 HKEREHR-T- SRR, 25
WE 5UR. P22 UL . BT Bhna ml A KBTS0 R R, DL prfsas R
HEAT X EE A3 AT B A

ARAE I (T2 AR D B A AR A R B 34T A B 538 58, AR B A 45 R A& 5 Fis.
Table 5. Score of various dimensions of indicators for peer enterprises
#5. EITRALSHEEERESS

HHgE EIZREN
A R Hxz Eut M&Rs WE HR IEZ ) P
2017  0.0460 0.0375 0.0254 0.0299  0.0371 0.0121 0.0739 0.0003 0.0160 0.0821
2018 0.0420  0.0337 0.0128  0.0307 0.0369  0.0153 0.0878 0.0085 0.0184  0.0724
2019  0.0438 0.0506 0.0272 0.0181  0.0383 0.0150 0.0948 0.0101 0.0185 0.0750
2020 0.0410  0.0793 0.0307  0.0287  0.0395  0.0152 0.0818 0.0101 0.0127  0.0720

Fr
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S
2021 0.0375 0.0344 0.0377 0.0243  0.0384 0.0159 0.0753 0.0118 0.0226 0.0723
2022 0.0383 0.0434 0.0436 0.0297  0.0370 0.0157 0.0687 0.0143 0.0209 0.0594
e FRAKBET
2017 0.0344  0.0346 0.0327  0.0347  0.0140  0.0098 0.0091 0.0175 0.0082  0.0086
2018 0.0144 0.03469 0.0136  0.0425 0.0208  0.0095 0.1135 0.0334  0.00823  0.0080
2019 0.0386  0.0290 0.0175  0.0246  0.0267  0.0089 0.1338 0.0128 0.0089  0.0078
2020 0.0275 0.0149 0.0223 0.0275  0.0187 0.0091 0.1422 0.0114 0.0070 0.0079
2021  0.0256 0.0135 0.0175 0.0189  0.0164 0.0082 0.1157 0.0099 0.0116 0.0080
2022  0.0324 0.0105 0.0257 0.0227  0.0174 0.0075 0.0630 0.0093 0.0085 0.0069
WHARE PRI
2017 0.0171  0.0027 0.0194  0.0585 0.0033  0.0060 0.0148 0.0085 0.0545  0.0167
2018 0.0193  0.1617 0.0299  0.0429  0.0030  0.0070 0.0184 0.0190 0.0427  0.0153
2019 0.0154 0.0422 0.0288 0.0400  0.0010 0.0065 0.0287 0.0114 0.0337 0.0181
2020 0.0148 0.0225 0.0230 0.0414  0.0000 0.0059 0.0397 0.0167 0.0196 0.0411
2021 0.0111 0.0037 0.0180 0.0486  0.0011 0.0057 0.0375 0.0331 0.0169 0.0841
2022 0.0113  0.0078 0.0144  0.0306 0.0013  0.0057 0.0275 0.0505 0.0175  0.0597
W A
2017 0.0441  0.1074 0.0223  0.0412 0.0507 0.06454  0.0296 0.0027  0.00023  0.0036
2018 0.0500  0.1112 0.0519  0.0545 0.0481 0.06637  0.0196 0.0088  0.00021  0.0024
2019  0.0535 0.1150 0.0381 0.0307  0.0447 0.0571 0.0205 0.0145 0.00016  0.0020
2020 0.0610 0.1166 0.0334 0.0292  0.0433 0.0639 0.0302 0.0136 0.00007  0.0027
2021  0.0626 0.1196 0.0275 0.0243  0.0435 0.0604 0.0284 0.0170 0.00001  0.0013
2022 0.0506  0.1179 0.0254  0.0234 0.0373  0.0661 0.0247 0.0227  0.00000 0.0041
PORLRIE: EFH TR RPN
MR 5 X T B ARV A B R AL R 518 545 R, 15 RAT X EE Ak 2R & 453 0 HE A e 6.
Table 6. Ranking of comprehensive scores of peer enterprises
6. EITEWEGEEBNHER
Ak 2017 fuik 2018 ALk 2019 fuik 2020 ik 2021 ik 2022 RV
HE 0.2590 2 0.2477 2 0.2632 2 0.23625 2 0.2507 3 0.2513 2
R 0.3280 1 0.6074 1 0.5361 1 0.5487 1 0.4452 1 0.3803 1
¥£%£ 01544 5 0.2047 5 0.1867 4 0.8070 4 0.1984 4 0.2332 4
BEEEd 0.1953 4 0.2090 4 0.1541 5 0.1653 5 0.1700 5 0.15350 5
MEfhe 0.2280 3 0.2191 3 0.2257 3 0.2385 3 0.2767 2 0.2359 3
BORLRIE: T EAEIEAS
M7 5 M3 6 /%1, SRATHEERIZEER 0T, MEMS ISR E KBRS E 28 3 44 . Jlid it —
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1) Eizhe s, HNEEHEEEIINS . HEERAN, AT AT + RFEW + 15
ORER” A B UL A5 i 2 3RS B A SR TS SEAR AR IR 51 K%, ORiIE T H B IKE M L3 1 Rl
H B LR R AT PEAETE B, A T HEIR R . X0, EARME S b i O R R B T
HAtxstbAolk. 2019 48, BB, 2 bR A E S 5SS & 90 907 fh ik, KRR
R 5 5 L RN 45 & DR DR E ME I RN 3RS 13 i A K ik B 28 R TS ARt —oE
PERE B3R VRIS, SN T AR R A AN, BARE e RRAIER, AT 8
RIEEMT 0.1~1 19, (HS5MER KIS ER RS R TE R SO G, AT BLM ISR RIBIT . [
I, AER BB A P B R T DUR PR Y, R A BN BE T (G 5, SOATIGRIYIFR (13
etV E B RE S 5. BUAh, PSR ST RREE . B e P A S R A b SR IR 55, B DAE
RSB ITT A SRAR RMLAE R SER SO B Bt B e i i b RS el as . Ik, MEA it
—bhnaE EBRE S PR E R e

2) BAIREST BERIRET T WA E B DU SEF RO I 5 AT 38 4 i 0 Ak B4V AT
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