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Abstract

Working capital is the blood of the enterprise, and is closely related to the survival and development
of the enterprise. This paper takes Shandong Nanshan Aluminum Company Limited (Nanshan Alu-
minum) as an example, and studies the working capital management problems of Nanshan Alumi-
num from the channel perspective. The operating data of Nanshan Aluminum during the period of
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2019~2021 is compared with the operating data of Aluminum Corporation of China (Aluminum Cor-
poration of China), a leading enterprise in the industry, so as to comprehensively analyze the prob-
lems that exist in the process of working capital management of Nanshan Aluminum. Through the
research in this paper, we hope to help enterprises improve working capital management, improve
the efficiency of capital utilization, and promote the high-quality development of enterprises. At the
same time, this paper also provides a certain reference for the working capital management of other
companies in the aluminum industry.
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Table 1. Analysis of changes in the size of working capital

=1 BEEReMETHONER

B (fZw)

2021 4 2020 4 2019 4

i) bions 306.97 231.25 227.24

ik f ARG A RS Y- a | 48.59% 41.29% 41.50%
s fifi 150.14 106.68 109.41

N S5 o AR S A 151 95.91% 90.99% 82.82%
HIZ %4 156.83 124.57 117.83
HIZEAMEL 51.09% 53.87% 51.85%

AR F LR AR R

2019 Z 2021 F, g LARVIRENTE AW, e 2021 IR ROR, WA 32.74%, [
I, FBNTE ™ o B A L B AT PR R RS AREE , 1E 2021 SE3E K 1 7 AT 0 AL B A R
BERTRELE AT R, AR RSN B3 B B s XHRsh BT 7o b, ki sh 7 B =k th 2
ETtE, I 2021 FIXF R AAE 150.14 1450, [, Fshff b it il d 2019 4219 82.82% 1
THE] 2021 (1) 95.91%, W] ULRG L4aL 2 A8 A RIS 6T, S BESR LU A, BRIl S T B
FRAR, AHARMY S B R RIEF S I[3], B Al 2 22 SSyR i sh T fot i BE, it ah S etk 47 & BT
By AEBRE ST, S8R, Ml EZ S MBAN ETE, 2019 4R 117.83 /4 TG K F
2021 £F 1) 156.83 1270, Ut IR LLADLIA A B OB K L TR, R EE BT RE D AE AT T 38k, FE L
B =R E B AR E LRase, SIRFFTE 51%% 54% 2 8], RILH R AR E 1S s 7 4
M [4]

e, AT E LA BN B G BEAT AT, BAREER AR 2.

Table 2. Structure analysis table of Current assets

2. MehEFED R B (f27T)
2021 2020 2019 P B
M H 4 182.73 132.27 103.46 54.09%
R R 10.30 13.26 7.94 4.19%
IS 28.65 23.21 19.72 9.35%
TSI 11.10 9.34 6.88 3.56%
Hofth R 3.74 3.00 2.60 1.22%
1718 64.29 46.24 51.18 21.15%
FiAth 1.51 1.44 0.69 0.47%
it 306.97 231.25 227.24 100.00%

HiAis: B LR AE B R

2019 & 2021 5, m RSB = A, B M 4 b EL BRI 54%, Ui B LR L Y 5 S B AR 4
ARGy I S e 2L i R, BRI N 1% B R B 1R TR & IR A Rk 2y, S 2R miis,
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SRR SR AC, R BRI RS, SEIRAE P XU, AT L el 7 22 SR AT R % < T P
Bt femBt e A, BRI E . RS T o R S TR, P B 21.15%, £
BRAE 2021 I KMBEERCR, AR 2o b ALK B e, Bk i 8 B AL, B, m il Zm
SEXAF B O, FERCRIA RIS T2 (L i, MR IUE H A LR . BERE, iah 5,
R LR B ) S B T B AAE B B, DRIETRZh B a5 M A & B E , (et ma Ll B 2 58
EEHKCPIR T

e, AT E kiR sh i A M BEAT b, BARSE R ILAE 3.

Table 3. Analysis table of current liabilities structure

3. MahtREmohER B{I: (z7T)

2021 2020 2019 L

R K 80.92 50.73 48.64 48.63%
INENEE T 7.59 8.93 7.53 6.77%
INERYISN 31.91 26.82 28.73 24.22%
T i 0.00 0.00 1.95 0.60%
A BR T35 6.06 5.49 5.10 4.62%
IR 3.40 1.84 2.47 2.08%
HoAth R4 35 3.86 2.93 5.50 3.45%
FoAth i 50 471 f5t 9.69 7.92 0.00 4.63%

Vi it uny 150.14 106.68 109.41 100.00%

AR R LR R

2019 % 2021 4¢, FlENLIREh S, FEMEE T G s 48.63%, X Bt g 1L AL I E
B LRI TR E G g BORRIEFE 1o AN 08« RATIKER . HoAth A K)
(1734 15 EL 20 34.5%, R HIR L ERMLAEAT LA — € ML 3, wTCL s — e RE R A SRR B < H RIS
I T LA T A B, B e AL AR TSR T4 o A 0.60%,  LEARL (R AR, HL TR0
£ 2020 AT 2021 FEHIEN 0, RYTH AL R R WA ILRIR D, RS EHZ I 5iE. 4
s wEh BT, R AR R i S R A SO LA RO R 3 G Y B v O 55 IR A A A
BRI DL, [FI, Al e B I R b AT 2 RS TR TR B

4. RiERATEALBRLEERESEEFENE-R
41 RMREECHSEEFENBERE

SR SR 2 SRR R 5 R AR P B 2 IR BE R A8 5 BRI [5], R BIE H S msh ke s, Xk ke
ZREE, FILERY 2019 F 2021 R UEIE B B A I DL LR 4.

MRPEZE 4 BAm el En, m L ERDCR G IR IE S s U 4 I =y, 76 2021 4F, BT A IR OC = 38 n,
H IR S] T-4.71 K, T4 EEWACA-12.43 K, —FAFERRZENE, X205 A8 7 T4 K
FCE B AR Bk, FE LB OGN T KR A B, B — s LIRS R A E,
XL AT A B, RS [ S Y (0 (S B Ik FH S [F] (R S i, DARRAR SVACRIGRAS, 42 ke
RIS RS AR
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Table 4. Analysis of changes in working capital turnover of procurement channels

F* 4. RMREEZESARTHNR B (f27T)
2021 4 2020 4 2019 4
JEAT L 24.64 17.91 21.61
FoAT KK 11.10 9.34 6.88
INERYISN 31.91 26.82 28.73
IR 7.59 8.93 7.53
RIGRIEE 8% & -3.76 -8.50 -7.77
ERIZON 287.25 222.99 215.09
SRR T8 18 % 4 A (R) -4.71 -13.72 -13.01
AT Sk Al R YR T8 8 18 7 4 A 3 I (CR) -12.43 —14.49 -9.95

HiAis: B LA AE B R
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Figure 1. Analysis of the top five suppliers’ purchases as a percentage of total purchases
B 1. BIEAHER BRI SR M S S E 2 E

Il 1 AT, R gl = SRR A R P R R A LT 33%, fE 2021 fERERIAE] T
44.13%, A2V, fE 2021 A H A RERIGHK B X FORBERI R o 1o AR NL =4 1) o B fREF
£ 16% LA N, MLm= —, W, FlE AR R A b B i o), g LR R
GZ NIV R e L e AL WoiE VAR
42 EFEREECHSEEFENBERE

AP IE AL B IE M E I FR[7], 2019 % 2021 4F, R Ll ARl A 7 SR S TG 1 R R 15 O W
% 5.
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Table 5. Analysis of changes in working capital turnover of production channels

#5 EFREECAEARTIHINER Bfi: (fZT)
2021 4 2020 4 2019 4
FET fil 22.22 15.80 16.63
oAt RCGER 3.74 3.00 2.60
TS24 HR T 35 6.06 5.49 5.10
FoAt AR 3.86 2.93 5.50
AP IRIEE B B G 16.05 10.38 8.62
ERIZrON 287.25 222.99 215.09
AP IR E 1B B I CR) 20.11 16.76 14.43
AT S ARY AR 77 SR 18 B 4 A I CR) 4.48 3.90 4.48
IR R LA AR

2019 % 2021 4, F AR IRIE IS R 4N 2019 411 8.62 2t N F] 2021 411 16.05 12 7T,
B KR mIA 86.19%, HAPTER BB N 33.67%. AN UERIG K 3N 44.11%. BiAFBR T 5 K
N 18.74%  FAth BEAT K K 6 0-29.83%, RITE 7= il A H At BESGHK B KR 3G N 5 800 T AR P IR IE E B T
EFte AP RGN AR P T R TR A DG, T AR RIS, SO Aol 2 TR A
ARSI, TEELVEIAEF-EEIES P E N, B, WEMREEIE RS G LRE,
B AR =4 () R IR R E 14 KL L, FFREE 2021 4wk 2011 R, S22 BEELi, o EERL T
ARG = SR IAEREAE 4 KA, Rk, Sme H R LS Ml 0 A P R R A0 A= 77 ) SR ZE AR K il

N T R AR TR LR AR P IR TE T 2 B S KO TR AR SN S EE K AT B, B g LR
b AP P R AT AT s R 2.
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Figure 2. Analysis chart of Nanshan Aluminum production and sales ratio

Bl 2. Rl EER S E

HIE 2 oI %0, 2019 2 2021 4F, AN FE-HREEYE S T8, FEERS AT 100%, WA
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ARE S HBEARN RIS, SEORELI T, BN S RIFE < R[8]. Kk, il Ef—5
A AR, INBRES TR OSB3, ST A B TR AL B, DAY 1Y B e AR A B A M L I
KA.
43. B REECHSEIREAENEEERE

B R IE A L SR R G AN, TEZIRIE, PR AT, N EAF RN FE SRS R[]
2019 % 2021 £, AN EHIEESEE S EAEBRILE 6.

Table 6. Analysis of changes in working capital turnover of marketing channels

F* 6. BEHREEZRSARTHNNR B (fzm)
2021 4 2020 4 2019 4E
PEAF T 17.40 1253 12.94
IV 28.65 23.21 19.72
MLV 10.30 13.26 7.94
TR KR 0.00 0.00 1.96
LA A B 3.40 1.84 2.47
ARG EIE T 4 52.96 47.16 36.18
Bl 287.25 222.99 215.09
EAHRIEEIE T & A HIOR) 66.37 76.13 60.56
ANV Sk AV B 41 IR TE B 18 B 4 R AR R 8.68 16.11 15.06

HEAis: B LA AE R

2019 % 2021 4F, mILENVERRIEEIE R & S FIEGIEK, BKER 46.37%, Hrb, FELER MY
KNy 34.43%. MUIKFIEK AR )y 45.28%. MUCEHEIGK ATy 29.69%. FHSIK G K % Jy-100.00%
AL B3GR F 0 37.39%, T L, R LU AR E B SR S T RO e K R RSO 3K PR R R TR K
IR AL 5 AR S PAC K K 5 A 0T A B 268 00 ATASCAIG B R0/ o) 8 Y R B S B e 3G I A 22 7= 4R
ARKFEMR, Bt LA BN R PSR AT 2% 16 o SO R R R B, S B 4 Aol B A8 1RO A5 B DA 2
AT ST AN B, R Ll e b B i ont WSO R R B, I A B B IR B I R S IR A . )
Ab, WEHREEIZ R &R LORE, Ml =4E 0 ARz & i Bk, Wik, milids
YRR 1) T R ) LA SO S A7 1 1 R ) A AN T SR 1) e R e A

DN TR LR A S E S R A B ) R AT BRI AT, DK LT AL S A A
BB E AT, A iras R ILE 3.

B 3 A%, 2019 #2021 4F, F BT o482 P A B A FE R S SV L EE S R FRAE 20% A
A, T EE Y =R A m AN 18%, 7E 2019 FFEHLEMRT 11%. nl 0L, S EEDARL, m dskx)
FER R L EROR, & P B, IR 1 Ak A0 AN [R5 7 1 e A [R] AR sE 0 FAE FH B [10]

44, BEENECHSEERFENBBERE

T A R T EAR DL 0 M s FRAT TS 2538 23 B B BLAT 1 € I VOR, B =AM RIE ST Ak,
MEER A, KA aEmNE s ReEH[11], e RILE 7.
HIEE 7 ArA, MRk 2019 & 2021 SEMLETHEIZ R e 2IZE LB, MR ERE,
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Figure 3. Analysis of the top five customers’ sales as a percentage of total annual sales chart
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Table 7. Analysis of changes in working capital turnover from operating activities

*7. REENECESARTHNNR B (f27T)
2021 4 2020 4 2019 4
R IRIEE 18 % 4 -3.76 -8.50 -7.77
AP IRIE IS B 4 16.05 10.38 8.62
HAHRIEEIE T 4 52.96 47.16 36.18
GEHEE BT 4 65.25 49.03 37.03
SENRBE BB R IACR) 81.77 79.16 61.97
AT e A 22785 B B 18 08 4 R R I (CR) 0.73 5.52 9.60

BRI A5

SANRIERE B RS ZER R, HPEsRE SHNR SRS, BRENEEINEBEESA
KA K. FE, NEEEHESRSHEYRE, BELEL=FrEEH S %N 61.97 K. 79.16 K.
81.77 &, T ARV = 4F 4 JE AL 31 23 511 9.60 K. 5.52 K. 0.73 &, Fimimkd TEg gk, ik, ok
BTN E B R EEHAEANL, P S EHREEEZRENEHNERE, HFESHEY
EFIIPSER
5. BEibEIL
5.1. RERERLEINL

BN SR BB A AE I TS ICFIOR B s (R p A v B v B 1), BRATTWT Bh: U IR T i, 930
AR ARAE AR S B2 AT, TR AT A8 2 Bl A i BRI T A, & T Ak sl 827, 21
TSI RAE A R BEA, Fo0a A w28 [12]. B2, ZEHE BUSTRGREUZ IF EAT i i), 0 T
SHBCKI, BT RIS AR A RENC R BRI U Hok, ZOEST5E 38 M B IR iR &R, 2
A 5PN S T IR G R, BRI S A AT R A, WR A IR, WA GEREAT
A SAT s e, BTN F) B DA A7 2 [8) 0 A AR BT AE, JF X T st i A rh BB B
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MIDTEREAT 70, DA S BLH I BT AN, IR J] R i 4

TS T B p A b BE A i R, LD Bk BT A B R KPR B, Dk e it %
I RE, e ol b e 0 S g T 2 e A o ) M B AR TE A o SRR ] m] LI S % [T bR /N
RATTAAME R, R GIE 2 BRI AR, S8k, AT Dl ST ORALE R ri, Sh  p4E
T, WHETE 2 T8 2 2

IS, MR R L b N BEEAR, O AE AR 7 SRR B L R AT 70 KA B, BIAR AL
IS FR AR S e R XU, R R IR 2 o S S . RS ANAL AT SR IU K [13] . A SR
Al T AR e AR AR A PR AR B, S SEL SR W g A A b 4 BRI b A AROR— 3873, Bk, il
FINon 5PN AVAIE . R, AIMHERAMN REFEIERR; ISR, X TR RN
b 2 A v A R B RS, AL, b R S L SR SRR AR, NI ERAS ARE [ BT IR
RARIA O HRIROEN R, RfRIRAMROE. (XS S gtRieg, HERMRZ ERELR, Mk
AU HdE AT SR R, sl I AT R R B K 3 ORIRAS R ORI IL R s AT SRR, X3k
BERE RS AV RGBS F3/0N, (BAH — RIS 1, Bk, Al B HGAT 2 070 i, BASRBLE AR
VA P AS [ P AL o

5.2. EFERERAEINL

B A2 P BB AP AE I Fe A S G AN L AR AR A A P R A R AR AT R I R At S USCGER
T, HABRUCGKR RN EZ HE 2, BHEMER R, WFHAMMNBGRIER, &5, B g
WO ) BRI BE, ISE T S5 A2 RS, K TEVR SE BRI N D b, SRS A B, e
fl SR & R, o DGR I s 2 vH IS S P S A L LA, SR A ARSI R S e 81T
RBEM: Ba, WM NREXHA R FRHIBERATIRAN ST, fEmTlkaefy, A w] i HAh S ISGR R
{RREFE, SCIA T R, SR KIS .

AR =R A A = B A T, 6T R gslRud, BR T RE SR HR, sl &sh, ik
W TEGE AP E R RS[14]. WIS VAZ RS, I BARE, WA G BT AR E, SEEl
FAE PRI S B AR, A F RS R UE S b — PG A, DUk S PR R T BORTR PRI K . I
Ab, AR E R L A 2 e E,  SEIAR R R AE B3, l R A R A AR SR, AN sEx
AR SERT IR, W E H AR, 3R i AR A A AR A A .

5.3. EHERERLEIL

EAETESE B SEHA N @S, AR =AEE S, EHEE SHNESRE DL
AR | BN BB AE IS B e W R, TS B YR T B 18 A T ) R R R 52 AT I 3 B 2R
SZA, FTCA, e Ll Rl D s B SO R T, DASR A B AR E AR . o, WSS YK K
M e HEAT A, Bk AT, — 5, ORI AR LIRS AR BT A KR T, S T L, DRy R i ik
AR I 2 5] Al 75 R IX e 7 R HE R RI DL A A & E DURIR &5 [FIE 4lk
BOER P ALK AR RFOUR ., HREE R, Prya b IR« 35411 AS e S IR] 3 I 1 0L 5
Hk, ST BRI R AZ I BT R IR, kvl DOE IS 8 & TSGR T, FRIk& Nk T8
Weo [RIET, JBTTLAIE FHRRIR I 775, L anim s B R i R R 45 K 7, 51 R 7 MR K B AR, sk
LS

TN B E B IR TE AR AE B P AR FE A I e, e Ll gk mT DLd o e A R R 1 T SRR A
B, MEERL T EMNEM L, B HRNE ERT S, i@ L FEN S, iR T
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SR E AL, AEE 2R TR AR, S A R, SEEUEE BT, RN AT LR
TREREARILE, RN EA% SRR, el T E KA E16]. Mk, BEEEXE A R KRR,
Al AT DL R 5 IS L N AT YERE . HAUIR R ST, RAWE R E N SRR, (et s
HELS TN, SEIUEH & RIE KA RO B
5.4. REFENEEHSERMRMEN

BORE, MLELEERE ., B EEREA S ERE, EEREEHEN, B ORI
e BAITESL, I EE HX I8 B s HXARG i P, DR, R Ll BRI B s I B B ST
B RIER

o, BT R AR B AR A I K A R R B ANASE N, A I YSONCRI R e IRl
17 B B RS RABPR NN B RREE D ST R R, IR 5 ot ISR [m WS 6 B ) Ve - A e 4
PRI, BTSSR EE AR I ORER E AL, DR FRORCE; Hk, m i 2 e A S E i 5 e
A RIER N, AL R TINR BB B8 H Vs B a1, SEZRSEHE 55
Al A, AL SRR A, R, Al m] DUES AN E IR E I B B 2R 5L AL LU,
T R ITRD ZREZRYR, CRERTIMARIFLRLERHZ S, LU R TR &5,
A L AR ZEE A N R B E IS RS BB IZIR R, WIOUEA MM ALK SR, B, 55 Ee]
o, ATRUEINR AL SRR HAE R AL, IEE ISR E BRI 5T H O TR, [,
X 22 7R AN S S A SV N R e S B R, PRSI BTAE, SRAL IR, DRAIEI R I AL
izfF.
E&mE

T3 T 4 2 4 7 8 K3 H (2022S3ZD007) “ VT 75 AT Ml R A5 i A ) S402E 6t 28 4% o B 13
HAN SPEHMLEIEFL” s B 5K A ARSI (71602091) “ f A2 E H T B AT A0 A T i
KA .
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