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Abstract
At present, China has the largest e-commerce market in the world. At the same time, with the con-
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tinuous progress of Internet technology and the gradual change of consumers’ shopping habits,
the market is enjoying the traffic dividend brought by the huge network user group. However, de-
spite the broad market prospects, there are significant differences in the profitability perfor-
mance of retail e-commerce enterprises. In order to gain a deeper understanding of these differ-
ences, this study chose Antarctic e-commerce as a case study for analysis. This article first analyz-
es the financial status of Antarctic e-commerce, and then uses DuPont analysis and comparative
analysis methods to analyze the financial data of enterprises in the past five years. Combined with
the key indicator of total commodity transaction volume (GMYV), it explores the core factors that
affect the profitability of Antarctic e-commerce enterprises. Research has found that Antarctic
e-commerce has problems such as improper accounts receivable management, excessive invest-
ment in new businesses, a single profit model, and a lack of emphasis on research and develop-
ment innovation. The study proposes suggestions for improving the profitability of Antarctic
e-commerce by strengthening accounts receivable management, reducing risk businesses, seeking
diversified development, and focusing on technology research and digital transformation through
analysis, in order to help improve the competitiveness and profitability of Antarctic e-commerce
and even the entire industry.
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Figure 1. Main business revenue of Antarctic e-commerce in the past five years (unit: 100
million Yuan (left axis))
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Table 1. Profit composition of Antarctic e-commerce in the past five years (unit: 100 million Yuan)

= 1. PR EIERFEFEMMR(ER AL 1Z27T)

e FA AN

EHFEE AR . T
& Eh Bl b=
2018 9.63 9.37 97.28% 0.26 2.72%
2019 12.78 12.48 97.62% 0.30 2.38%
2020 12.49 12.28 98.30% 0.21 1.70%
2021 5.37 5.23 97.52% 0.13 2.48%
2022 —-2.54 -3.01 118.41% 0.47 -18.41%
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Table 2. Profit data of Antarctic e-commerce in the past five years (unit: 100 million Yuan)
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Figure 2. ROE indicators of three companies in the past five years (unit: percentage (%))
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Figure 3. Total asset net profit rate indicators of three enterprises in the past five years (unit:
percentage (%))
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Figure 4. Net operating profit margin indicators of three enterprises in the past five
years (unit: percentage (%))
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Figure 6. Equity multiplier indicators for three companies in the past five years
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