E-Commerce Letters HL-F R %5912, 2025, 14(8), 541-547 Hans X0
Published Online August 2025 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2025.1482551

FE g dedl H R SER 52

— A= E ST E

WEH, & W
WHLH TR BHE BLEBE, W B

ks HiH: 20254F6 A30H; FHAHEM: 20254F7H14H; KAAHM: 20254F8A7H

H E

AT R Z BUEHHL_EAEAF TR, 72019~20245 W5 B3 BI04, NBERIGE S =FEETT
Biafe /] KRR AR PP KRS0 5 s ST R . BRFURIL, BEMBAIR ALK
HEERZ D RIS BIWE 5L S B SR RERR, B AW ERERS, L
BAEARETHRRFAPRS, WEEWERESHGRWRERFE. AFKERhESRREERRE
BLREBTRS RS, EHERAEE SRR BRI R 5 RIS ERE, BHEKHSK
RESREEWMHRFEWEIAE, RRFESHUARIFLE SR RESE—PRE T
XA

R, FWSR, EMER, Wil bE, MEiEs

Research on the Performance of Mergers

and Acquisitions in E-Commerce Enterprises
—Taking the Acquisition of Zhejiang Shangbai by Yiwang Yichuang as
an Example

Yanming Chen, Yuan Feng

School of Economics and Management, Zhejiang Sci-Tech University, Hangzhou Zhejiang

Received: Jun. 30%, 2025; accepted: Jul. 14, 2025; published: Aug. 7t, 2025

Abstract

This article takes the acquisition of Zhejiang Shangbai by Yiwang Yichuang as the research object,
analyzes the financial data from 2019 to 2024, and evaluates its M&A performance and strategic
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implementation effect from four dimensions: profitability, debt-paying ability, operational ability,
and cash flow ability. Research has found that the capital structure of Yiwang Yichuang has gradu-
ally shifted from a low-debt model to a cash acquisition-driven and business integration collabora-
tive model. Through horizontal mergers and acquisitions, the integration of industry chain re-
sources is achieved, and short-term core profit indicators and market share are synchronously im-
proved. The financial structure is healthy and in line with the short-term merger and acquisition
strategy. The company relies on its operational experience and digital service capabilities in the
vertical fields of beauty and home appliances, and has demonstrated strong business expansion ca-
pabilities and strategic adaptability in the e-commerce outsourcing field. However, its long-term
performance is significantly affected by integration efficiency and market competition fluctuations.
In the future, it needs to consolidate its industry position further by optimizing resource allocation
and deepening collaborative integration.
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2.35. LMHELRE

o P 1) v T DR Y B 3 B AT TR S SR A SSRGS, WL A R R Ak LR IR S5 R AL T
WAEATWIESEER . O3h BB TR 1. WTEN S ENERER T —E M HAME, XMH
VAR EEREWS T 4 1+ 1 KF 2 BOACR . [ERAEAREER HA R &, bW )E, SRS
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3. Bt HMESEHE ST
3.1. BFgEHOH

Table 1. Profitability indicators of Yiwang Yichuang from 2019 to 2023
= 1. EWEQ 2019~2023 F & FIgE AR

I 5548 A 2019 4 2020 4 2021 4F 2022 4 2023 4F
FEFZE 43.04% 47.83% 47.61% 33.59% 29.33%
B R 3 15.10% 26.60% 31.69% 13.79% 8.38%
FEN SR 43.25% —10.49% —12.59% 35.54% —16.31%

A keys: AR (https://rs.p5w.net/investor/300792/notice/report) »
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Wi 1 fizn, 2019~2020 45, FWEAIEFIFMN 43.04% T2 47.83%, HEIFFIR M 15.10%FHE T} 5
26.60%, 1X 13 i T CHATL FAR 52540 8 | Wip R 25N i SR IR RS2 35, A4S 1145 %42 i) {H 2022~2023
E, BFIRBEE 33.50%. 29.33%, HIEIRFIRIFE 13.79%. 8.38%, FEMLSIEK R, XK N
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3.2. RREEN S

Table 2. Debt paying ability indicators of Yiwang Yichuang from 2019 to 2023
2. EMEL] 2019~2023 FEfREEHiEtR

W 55 Fe 2019 4 2020 4F 2021 4 2022 4 2023 4
HrE R 10.09% 21.33% 20.16% 15.12% 8.29%
b 8.81 3.02 3.84 4.27 8.34

HRSRIE: VAR (https://rs.p5w.net/investor/300792/notice/report) .

Wz 2 fos, WG = M a 61 2020 425 7= 5165 28 M 10.09%F+ £ 21.33%, sl b M 8.81 f& % 3.02,
F& HTFUOE S AT LI . ah & &b, A BARE P2 AR K, KRG DN 2 5%
PR T, 2023 4F9 8.29%, WiEhHE FTFE 8.34, Ui BB RE B W IR, 4SS A AL .

3.3. BB

Table 3. Operating capacity indicators of Yiwang Yichuang from 2019 to 2023
3. EMES] 2019~2023 FFEEHENIER

I} %% 48 4% 2019 4E 2020 4E 2021 4E 2022 4E 2023 4E
ST AR 151 0.76 0.42 0.45 0.4
I A 3K ) e 17.08 7.60 6.10 6.77 5.86

AR AR (https://rs.p5w.net/investor/300792/notice/report) .

Wi 3 frox, 2019~2020 4, MO T A FM 151 [FE 0.76, NYUKFEHFM 17.08 [%
% 7.60, FHOW G BT LY KBS A, BRI RCR A%, SISO K R Os 5 AR e, 554 [mli
RN . Ji5 6 BAT IS, (HRARTIAL TR AK T, 2023 4 877 43R 0.4, MUK KA %N 5.86,
Wi IAAVAE 5 7= 18 78 R S 3 AP E Rl v, 1878 ROR R4 T

34. MEREGEHDH

Table 4. Cash flow capability indicators of Yiwang Yichuang from 2019 to 2023
4. EMEQ 2019~2023 I &R EBEENIEHT

W 45 Fe b 2019 4F 2020 4F 2021 4F 2022 4 2023 4F
S S UIRRE TNy 9.00 -1.36 3.72 -1.98 -0.51

Bl kys: AR (https://rs.p5w.net/investor/300792/notice/report) »

W% 4 Fiox, 2020 SERFBC &0 B oN-1.36 o, HMILTUE, AREENUETES) K EMN ARG . 2021
TEN 3.72 I, A TR, sV ML S A WAL, SE SIS IR AN, {5 2022~2023 4F A5 N—1.98
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