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Abstract

In recent years, with the rapid and widespread development of the internet, the e-commerce in-
dustry has experienced tremendous growth. Among the industry leaders is the widely acclaimed
“King of E-commerce”, Antarctic E-commerce, drawing significant attention to its financial condi-
tion. This article focuses on Antarctic E-commerce, analyzing its financial statements to gain in-
sights into aspects such as debt repayment capability, profitability, and the effectiveness of expan-
sion efforts. Through this exploration, a deeper understanding of the current state of the compa-
ny’s development is achieved, accompanied by recommendations for improvement. Additionally,
the findings may offer valuable insights for other companies within the same industry.
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1. AREXFR

PN R AR A PR A ], IS T 1998 48, IR TR AN iE, SifE B, w5 o2 A K
EdiaE, B 002127, AT EEMSUIEMRERG RS L M EEBURSS . B3 TR E
k55 BLR HABRH SIS 7E R 5 R 55 AN 20 B 7 i PSR 35 T3 T, A ) ) B ASL AR e AT 24 4 £
TR ST, 98 o oot A R AN 22 B e ok e BB RS o 30 LI I R M 55 L T AE RS B LR R &
EEAT) R E A, QBRI R B AN R, DA RN T & EHET S AT S R AR
T EE A R RE R, R AN AR 55 K AMESS J1, B0 TR RO A BRSO B
Ek. SULER, 2F AR BREBURS, EAGIEKARMERIE S . BdRae. kit i
RBEH, RSN RS 1].

2. (TR
2.1. Tt TR

i A5 T ] 52 F R AT M B AN Wl g A B s LA AT, 2017 SRR 2021 AR, A8 G FUBL AR
ST B8 [ P 044 H R R PR I R AT AR R, £ 2019 4, #E58 URTAT L AT B FIUS B IR S 20,000
2.7, 1% 20,605.5 1070, HTREBRAFREEN, Py —emE, SEUERMEHEIT D R
BE 2020 4FA1 2021 4F, FRE AR HFTAT L AR ARG IRSE , (AR IREE T 10% L s . BAAT &,
2020 £EA1 2021 4E, #E52 AT ML AR 2 BB 43 A 2.3 JiAZ 6N 2.53 Jifeot, TR ELHEIE 53508 11.62%
A1 10.10%. A 2021 5, #H22 R T G4 W L2 E S L ERTT S 19.35%, 82017 9K 7T
9.82 MH AL

BEE 90 Ja Al 00 J& 1281 BT P NBE, AT SN 2 et i A S i R R . #ERSH
e e T AR P BN PR ER AT R 5, SEREIR SR A AVE SR o i AR A R R T S EE i 1 HE
BN, fE 2017 4F2 2021 AR, FEACHR I PRSI 4.73 N INE] 8.5 LN, FHEAMKEILT
12.44%., HASHRT P U ARG K, IR, B R RN I A P (3 s, #E A8 RsAT
M NI SR AE A Wi BE T o o B A A8 FU AT I N B4R SR A 2016 41 863 st L FHH1 2021 41
2979.24 JT, NENIEINT 2116.24 76, F-PIEIEEIA 22.94%. #E 2021 45, A8 HL R AR H P
o RN AT SRS H I L E O 12.36%. 7ETH 2 T35 75 T, 4158 LR 23 SR A0 1 10 S Al B
F A DL AR AR S U 7= i

2.2. BRSME

IR, WAL R R TR, RS AMTARAR TIRZIR . T A
RANEGHERKI “=B 55" 2 —, BmTHRRIER, BUTBPRAEH A A A . R s, X
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TAEAC R RO S B AR SN A, IR HESN A S R AT W R A R AN “ U Bk
VU HL 778 55 AR R + 2021 4F 10 A B 5538 WS IR SO B BV, S B0 T A A8 LR
FLR R ARSI R TAE 2022 5 11 A, PERS A S kA 7 A B Ak N\ 529k 55 fg
JIVEOIEIY 5 5 7N sE AR AZ HURE AL G PP, 3R T ML R MR BE KT, AR A AT M e
FrER A JE .

3. BEAMFBLLERN S
3.1. EfReEHbR

Table 1. Debt-to-equity ratio
F 1. BREENER

Hah A A
2022 5.70 5.55
2021 6.46 6.45
2020 6.93 6.93

BRI~ FEER .

sl bR A SR A A R B B 7 A R G55 B LART . W AR Bl ] T8 i RE 70 )
FeABR 2 VAR IR IRE R, A& AR Eh B e DL IR B T8 R sh Ui i Be (2] WA 1, AF
T = RN L AR BB R YERRAE 5~7 28], A TR KK, miftsh b AR sl b AR R B 4l A 2
eRIatE, R R EIE IO . X2 MBRKE S, JCHRE BT LISz B i
ARAL TG U, A SRR 0 RE 00 BRI TR oG . (K e Bl B R ALl B B (0 Hr 5 1%
NG e, BT I A R3],

3.2. BFIgESLER

Table 2. Profitability ratios
F2. BARENER

TR B R
2022 17.38% ~6.45%
2021 22.32% 8.96%
2020 35.14% 22.32%

BRI~ FEER Y .

iRV E A RE RS, EEAREEMNE SEII RE4], WK 2, ARIE=FEREH M
FE R RE LI FERES, T, XS5T R E N E VIS, 2T M7 s KK
B R, A E RS g N P 2 E KR, TR BUONEILNREs S —T5 i, ATRE S AR
I B R OG, FEOREPITTEMERE, — =& 2020 FEA EA RS R TRE, YN AR BT
R RS A R EE AR SRIR AL, AR AN S T Rl SRR K
N}, B SKRAE S RA LU . 5 A0 P LR SRE D A R R AT S e R, T R A AR T R
OB o LU AT A R R T B T Alk i R A BE 70 I HZ AR BRI (5]

DOI: 10.12677/ecl.2024.132106 904 TR 4TS


https://doi.org/10.12677/ecl.2024.132106

BR
Xk
at

Table 3. Operating performance ratios

F 3. BETRENHER

GLEiE P A 7 o e ¢
2022 53.72 623.8
2021 901.41 571.46
2020 638.30 593.15

Bk A FAERER

HIBRE R T AR EHACEIEAR[6], WAk 3, AFRFIREERIL = ERI % FTHE N ER
s, R 2 h K 2 FAEUIN, MIZ AR E 2018 2 2021 8] —EHAT LFARESS, HE 2022
SEHILRR R, w7 00 i 5 3R 01 A H T R I DR A7 SRS N B A S AN 2 B [ i B R AT R
1M 2022 4F (A7 B R e 2R T B, wTRRIE T 3 W0 R . MAZBCMI R , JEAF 1 o o LA DS, X
T BEYE T R A LR R 3B L S AR AL, SOV T RN O AR P AR B R R L, A A ) A T
WSCHR it R AN B, 1) ) WSO RS R 2% 9, AT T LI SRR 7]

2\ F) IR 8 B S A R e PR S K s, I BT BT MRS, 2022 4F
PEF AT AT 7 ERES VR, FEC B R USRS R R AR

3.4. NEIBARY

Table 4. Corporate expense performance

4. ARIBRARY

2022 2021 22 fE[A LK
HENH 93,212,630.65 138,744,194.02 -32.82%
R H 128,100,977.97 120,466,235.89 6.34%
WhR 3 26,964,311.88 35,960,291.87 —25.02%

Bk A FAERER

WA 4, ATBURBL, 2022 44w HOAEE S T A 3 AR SR B MR L 00 1 B, B B9 Y SR B L )3
e 5 B A SR T B R B DO A R LGSR M B AN R BE A4, FRAR T AT, [RII E N
TIRAEI T E R ST RI SO TR WA SRR T AL 1R BN SRR 8]

3.5 FHRFWERS B TR

Table 5. Return on total assets and return on equity

5. BHERMERSEERER

SR (FL B i oaa G
2022 —5.5289 -6.8
2021 8.8641 9.81
2020 18.3801 20.55
BRI AR
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5, AL =AE AR AR R BRI R 1R RGN RS, X AMESLY T BT
TIATEGINIR] S 7 i 75 SR B A A R 3R 2 2 1 Al B N R B [9]

4. REBESEZEINSR
4.1. ¥ HKEERAETIR S

Table 6. Growth indicators
< 6. FIKEE11EHR

BRI BB KR
2022 5,057,531,602.85 —8.408
2021 5,521,804,720.75 -15.132
2020 6,506,344,387.41 18.6247

BRI ARV EEH
WA 6, ATLUREL, A R B R I IR RS, B B A .

Table 7. Corporate asset structure

F 7. NEIEFLEEH

2022 2021
M4 334,179,338.65 (6.43%) 534,691,907.16 (9.44%)
15tk 102,827.87 (0.00%) 216,296.22 (0.00%)
LSO 59,863,271.98 (1.15%) 124,309,503.98 (2.20%)
li] 58 B = 86,300.14 (0.00%) 205,834.04 (0.00%)
AR % Bt 4,114,246,410.31 (79.10%) 3,961,948,188.52 (69.98%)
ZErE it 5,201,038,765.98 5,661,318,575.81

Bk A FAERER

W2 7, TERFATEIN 2022 FHTE =S5k, HAEREMRNTE P —— KRB %N 41.14 12, &
BEAF] I 79.10%; 7E 2022 FE7r2untl, & EEP7ELER] 69.98%; 1T AL E W s Nt M 4.
TR NSOIK R L [ 58 B P2 e S SR BN ELEE, AT DA AIZ A B R £ SR H A F][10].

4.2. RIS BT KN A

Table 8. Controlling investment expansion effects

= 8. BRI B KA

2022
HIRE BEARIRE E
FoAth R 53,781,370.56 18,385,371.15
oA 3 311,246,219.72 204,371.72
KRR AL % 3,097,910.43 4,114,246,410.31 4,111,148,499.88
Mt 368,125,500.71 4,132,836,153.18 4,111,148,499.88
Bt 5,057,531,602.85 5,201,038,765.98 143,507,163.13

¥ak N 0.035

BRI~ FEER .
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L3 8, MR R LA 4,111,148,499.88 JTHI#EHI MEF BT, SEPUX F A A B & 143,507,163.13 JCHIFEH,
5k RN R 0.035 £, FH MR 0 RE B FE 7 )97 i B IR R R T B 5k AR R R

43. TEHFTHENTL

Table 9. Major asset changes
=9 EEETH

2022 2021

FIAT I 311,246,219.72 415,837,955.11

Hofth Rk 53,781,370.56 101,876,612.86
1717 98,112,670.79 3,694,311.05
KIAB AL B 3,097,910.43 4,580,863.75
I 7 2% 7 4,351,990.90 6,259,338.24
IS WA 4 20,078,308.00 25,300,000.00

BRI AR

WA 9, FARIUA RIEEER FRE, Jf&HEA 2022 FERWSNSRIBRE, AR RIBGR. KB 5E
I 5 B3 7 A1 LSO A H AR L3N, A7 B2 RIE RIS, 32 ER IR T A R 5 I SOW 1 B X 4l
44, DRTRHES

Table 10. Non-performing asset situation

F10. TREFR

2022 2021
A A IER AN —481,832,069.69 -
BRI AFEERE

WA 10, BEP= R E ISR R AL BN, S AR A R R AR A 5, DLURARR 2T
EIFTAF AR, WIRA ST & T SER NPT

4.5. & BIUAEh DR

Table 11. Analysis of four key drivers
F 1. MKREDSH

2022 HAr: Jigo
28 M B 616,769,605.9
SR A it 20,323,310.00

PN 1,911,976,418.37
FHE 2R 3,599,743,094.27

AR~ FEER Y .

WA 11, RTEEENGL ARG, R LE VBT H AT SRR AR AR
RPN AN I 1 Al “PISkIE” BRE AR DRSS . TIAE VR R DY KB Ay b, FEAR >
IR > gttt > GRlE 7T, FIRBRHRE BRI, 2R Al 3 RO Py 8 AR SR 5
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BEK:, ATRE RS bl B B BRI S kY Kb S5 R . BEATHERE AT, A2 T o s i
B AT 1],

4.6. AV ERFAEIR SHHEXFR

Table 12. Comparison of assets between parent and subsidiary companies

=12, B FRRAFE~XL

&It EE/NE| ZEH
[ 5 % 7 4,351,990.90 86,300.14 4,265,690.76
PR o 870,848,968.95 311,392,803.19 559,456,165.76

BRI~ FEER Y .

HR— T AR B 5E IR AR R, WK 12: FAmMATET AR MEE 5™, EdT
FERTE ™, R T 7 AR KRZMEBON BN L E R,

Table 13. Comparison of assets between parent and subsidiary companies

= 13. BT QRIE~XT

&It BEA ] ZEH
RIS R 606,951,788.82 59,863,271.98 547,088,516.84
ElN 3,309,675,440.52 93,968,222.48 3,215,707,218.04
EL A 2,734,481,185.96 6,322,954.77 2,728,158,231.19
1% 98,112,670.79 102,827.87 98,009,842.92
[i] 5 % 7 4,351,990.90 86,300.14 4,265,690.76

BRI~ FEER .

e, W13, SRR RISIKER S 2 F B H fE A Z RO & IFIE SNRTE LA
SEAR ML NGERE, XU, BAEBNIEE T AT M 2SS 1 EE AT AR B
IE € B3 MG B R A /MBEE RGN, XR YT A SR T A E R T LT KRB AE
T A A7 BRI 3 B e %

47. HEUMSERRRRIB ST

IR R I FE AR R AR R T R A 5 R B A2 B M AT AT W SRS, XA e
BUo m A AR R A KT R . R, AR AT REREAT TS %, X o2 A AL — AN B R A
IS T A T RE AR S R RO TR L T4 58 S AR B AR G5 A R, IR PRI R T R A e 07
ARG . 53— J7 T, PR — SR B R S R A, O A B AR AR R AR SR R 8K
RN IX AT REE TR BT IR FEA 2 T 37 A A HER S AT AN BIAL S5 R R T B, 2w AE PR PR 45
U35 T A e it 2L PO LA PR NS, B IR e ROe ], DUSEBUE LTIy IR ACR . BAKT S, Ak
R 7 25 5 5 S T I A S AT, 4R EBNE & R R P87 1, DASRTHE A AN 5Kk LR [12]
5. xidull & AR AT
5.1, BB B

P B L P SR N AT T S A, il 7 RAT ML SE R R L T SRR ANE A K. BT 1T
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T%E, A RIS, L S, L TS T SRR BRI . AT RE R dk I AL A
BIET . RS T i, B S T R R B R, R R R S A B T AR, R
BAREES13].

5.2. LI FRE A TR KB

AT BRI A A, o m MR A e 7 AR T R YT IR AN . X T e R R A R
WH, RAeHESATRR LS. TR, R, s 7 A7 REE SR, fhirs
WRENE AT A N A F AR RS . ERE YR b, ARNETT UL RS SRR T R B, DL
P PR, $RmEATESTI[14].

5.3. SaALRR G RS L g

TS 37 (0 H S 80 A ARG D, A s R /e ZEMn s R s @, Sl B T BARTHE B AR
RPN EAR ST IR EIRIE. 2 )W DB Tt MG BER . BdE M A TR RE, DHERLSS
TERERIE BEALAT E BIALACH[15] XA BYFFEARRA, AR, IRRens stz ks, S
W5e 4 77 o WIEHCT AN R AR R T DA 4 S N PO AR B T SR T, R T TR IS Skt
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