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Abstract

Under the advanced technological means such as big data and artificial intelligence, retail enterprises
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continue to develop. The black swan event of the pandemic has also propelled the rise of the “offline
+ online + logistics” new retail model. An increasing number of companies are deeply integrating
traditional physical stores with internet platforms, realizing an undifferentiated shopping mode
that combines online, offline, and logistics. Among them, Company G has partnered with ZTO Ex-
press, possessing a mature warehousing and logistics system and its own shopping app. This paper
takes Company G, a leading enterprise in the food retail industry, as a case study to research the
financial risks of the food retail industry under the background of new retail, analyzes its risk pre-
vention measures, and explores a new path suitable for the sustainable development of the food
retail industry.
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1. 5|15

G R EVAE Yt 2 B IR B S 2 MW R RN RAE TR, FEE BB E AR &
R FE, IRfE T REME I DIERE AL O . XENTERHEEN, B2 0IREMEAESEY
HEBEMPFESEl “2k b + 28T + Y7 R EENWIREA[L]. ACEH “HIEE” HgiER, Ran
Mz AT W R B 1 545, BAEE NAT M I FrEt R R IR AL IR Se O3S 7 5 R 851 . Fik, &
SIEEL G AFME NI, @i Z-score R, IRAFINTEAE “HrEAE” BT B S RBEB L, 5
EEEKBAXS D EEE, NENMEMEETL RS E BRI GSE 5B R.
2. G NN E RS ZE TN
2.1. G ARINEEDR

G AFI RS THEZETENHESKRE, BT IR S BB PE M KBRS RS HEoAR,
RS T B AT . S RASESRENMAER ., MUHES) T L T EBE T, @e
HETRREEE . R EHRT LR A R4 APP S E YRR G E . AT R AR . KR
W i 2 A E R, RN A, G ARG GG T HiE . HRSAEIE, NG AFKAE
FEIEA R T R, L LT, CGARMETHES=ZFHETE. “G RN (3) APP).

G AP ae ik &,
2.2. G A TR % KR Bl A2 747
2.2.1. EEKE

Z-score MY H1SE [H 57 2 AR « B[R & 52 0 HIR B8 2 7] I S5 BOR LB Y 2] B — KA A
A ZEAE NP brdE, Horb Z3 BRI A T AEfE L B A e, ARG EER G 2w 5
R, Bk, W Z3 BT I 55 RS 2R & TR
A BAR AR
Z3=6.56X1 +3.26X, + 6.72X3 + 1.05X4 iﬁ(l-l)
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Horp, Xy tHREEEGUAR, Xo = (RBIES™ — WA 5= Xo tHEFNERE, Xo = BAAIRES T
PRy X tFHEBHRIRE:, Xz= ERBETFNEISEFS; X tHE BRGNS, Xq= BT &R 6.

Z3 BRI BAAHE AR U R 2 1 B o

Table 1. Z3 Model evaluation criteria

= 1. Z3 IRBVH|WTT

Z {Eiu W 55 PRI FBE
Z<123 =X, W25 AR
123<7<29 REX I, TG — 52 25 XU
Z>29 AR, WHEIRIL R

222, HRVFMERE I

Table 2. Z-Score Model results for company G from 2019 to 2022
3 2. G AT 2019~2022 4 Z-Score {HAILER

SRV iy 2019 4 2020 4
X1 0.306 0.284
X2 0.186 0.161

X3 0.010 -0.020
Xa 1.599 1.597
ZfH 4.359 3.911

2021 4
0.129
0.138
0.015
1.004
2.451

2022 4
0.146
0.154
0.031
0.965
2.681

WIS, TR G AFITE 2019 43 2022 4 Z {552 4.359. 3.911. 2.451, 2.681, HAiklni
2 Fiane JEIFARAEE XS EL T %0, 2019 4EF1 2020 AT AR KUK X & %2 4 X, 45RO R 4T, A 2021 =F1
2022 FERI AR H Z AT AL X TA) 2 A X8, TG 3 — i U 25 s, R eRe S0 A R 70, AR BT I
SIEIN, AR SIAFRE . FTLL G AR KIS R T, FRARS TV 25 Fa bm AR, ks> A T 5% XURS:
T RETE. JEHREDL T, Z EHARA J Rl vl B8 BRI, IR 45 RS st oK. | Z3 A
2019~2022 £ G AH ZAEFTLLEH, A EN Z (E8REZITREIES, W5 REEAWEN. Wik
E, WNMZEHHI T AFEBERN TR, RH G ARMEIZRS) . AR b B 2R AN,
PE A KU RIAT AT 2838 0, S B REAR ) ZEAW R . Bkl 1 Z EEAEpTR.
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Figure 1. Z-Score trend chart
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AR A 55 RS AT 34T, G 8 W) 3208 el S A7 S MR [3] o AN B XU [K 35 % &, £ 2019~2022
B ATIALE AL J1 bR X1 AW R, B8 TARWAEAR T, (HTE 2022 SR Figm, MIH
WEWEIBTEAR, A ERIEINET U REZIL 6 55, 408 KB/ . B X1 {E Re 88 HE A BA R 15 /)
B, FLAFEZRBGN, SO A — B B TR . MR BT RS R R % R, AR AR R R J1Fa 45 X3 5%
SERTENR X4 # RPN, X3 ERIU A, PTLAE M EFRIGE I W R, HEWH G ARIFE—E
A % KUK [3] o MNUAC 2 23 e KU 77 THI SR 5 RS, ARR Al AR BE 1 s X2 AEA W T F%, HAE 2022
EHIIK . EEMSIRR ISR LA 1, BRI S AT SRBAE, AT 0 A0 35 20 e KUE [4] -
M Z EEBCRFEE, B4E Z EAMPAIRSSEYCRE, Z HAE 2019 1 2020 FFig N “2a X", 5K
B R LT, 7E 2021 4FA 2022 AFIEN “IREIXE” , T — 58 B %5 KR [5]. MR AR Z fE AT DAE H,
M 2021 1) 2.451 3| 2022 1) 2.681, F EFHiES, Ui G IV SRGLH B, G A R 55 KUl
PR

FRAE Z WEALLE rp [ _E 17 A J R S S DR G A 1L TLAE S5 IR AL, T I 26 K PR I 45 XU
WIRFE TEM R EY 5T &M AT 5 K m 8, PLG AR, 758 A mEEmLg A
AEGT I (14 75 0 SRS

3. MM IERrIeHEHE
3.1 EHARNZFEEER

Bt ELIB A 2 TH S AN TS, — Mo BB 2 B, B M OL st re T 7T LAESh 26
EMZTFEPE AR, IFETINRRL A, G 2 E R ORI ELR R BOR AN T SRS K L AMES, AL
STHRSARIE T SRS EE, EENmIL, VSR IR TR, A E SR
i — R, EHEFEL ESETHEMHEERT, ERMAE 7RG, RN T AR
BRI, 4RI TRCR[6]. B TIE VRS s Lt Rk TR, Bl G 2w AT ENL
B, FEAKRGTEEHEL TEERCEHEN, KRR = TR, BEAR & hE
TR, FEAR AT I 55 RS, AT 9 28 ] PR I8 5 8 B I8 S PR JE At [ 7]

3.2. BN EEIELR

XF—ANAF RYL, S AN KR AR, BREROCHNE E R A XU AR bR, IR T A5 S
Hym AT EE (8] B EEXTIE B A Al B ) & AP RS AT T VE AL, XA RERER B R E, BRl
BRAE R, FERACERIXR[9]. B — DN BT, EARRRIRREAR, WmitEl, W55, W
TREIBURS S 2 B IR ST AN SR . B, B0 ARSI T SRR &, R 2 1 ff
72, PR TR, XA R DT

3.3. RIB\HIATU R FE

G ER T hnsE X, RER RS VEY, BFETS. EH. iR E R, SHE
BERENE T, il A B RS, ORGSR Z TR B AR — 3. NaE G W%, AL H A
BREENLH], BRI RS GG . AR R BERINTFER S KSR, @I, X284 (R BU
FE[10]. IsHEAR TR, &M, fEERamsE, N SFEAE, ik, HA TR
B B A T XS E B, AR T I R T SRS AR A R A S, SRR BN B P R AR G R
[11].
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3.4. LERERE

1 “HEE” WHRNESRHETWMERT, SV EMRNIZE AL RS, B I
FERRE B, B RO R A 2 S0A8 A it a7 o T 3 S0l s 2, B9 o lb iy 8 28 IRz [12] 0 i 4>
REGERARAW R JE, REAEIE IR, 2= n] DUR A REAE 2 A AN DR RERR, n EoRBEAYR
M RBER M i3k ), AR DLA B A F R AR KT, BRARIRIN 6 6 5 A7 00 1%
RS, AR 2 7] 0 5% 0 XU [13]

3.5. &R EBMH R

FEPEIESW T, HICM SR e, (B0 bR BRI RS, V2 R E AR & By EA
A EAT, SEOL AR E ATREAETE 2 2 7 55 LR ERATH[14]. SURFERE, 8570 ikl i
sl BEE UK, B ILEREN RN T R 2 SRS 3R, SRR 2 GE 13k
IR G BB B, FNAR T ARG E2 50, AL LM, ERRLIRM ARSI T IX
FeARH R [15] . RPN 2 I A A 2 R OR ATl R B R R LA R il A R A R AR T AR 42
SEMSCRE, JCARGF EIBRIN XA, AT AT AAE — € RR L b Rk A 55 XU, IR SE 2 B4, FEBO A )
HIRFEL R

4. g5ig

G nFEMERERH AT A BRI AL, DO R SR L 7 R 2 AR I i
ERe AN EEHRMITEZ —, G ArlEdL EA TG, ik 7 SHAHN LS, JHEd HdE
TP HTORAEAL BN B BRAN A I o A R AN SR SR AT )iz 1A, i o il /7 551 S AN
Koo SRR PR TR, il T A RER . LG AR REMEMBET L, EHEHEENT
P R E U 55 U R R A B, S R AR RO BRI BRARAL,  DUIE REHT AR PR R A B
TR e R R LB SEE A 7] A FR S R e
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