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Abstract

With the rapid development of livestream e-commerce, social e-commerce, and platform economies,
competition in the e-commerce industry has gradually shifted from traffic expansion to competition
in brand value, supply chain efficiency, and operational quality. As a typical asset-light enterprise
adopting a brand authorization model, Nanji E-commerce once had strong expansion advantages
through its “brand authorization + supply chain service” business model. However, in recent years,
rising platform traffic costs, the emergence of content-driven e-commerce, and changing consumer
preferences have led to significant fluctuations in the company’s profitability and operating cash flow.
This study takes Nanji E-commerce as a case company and evaluates its asset-light operational man-
agement performance based on the DuPont Analysis Method. Using financial data from 2021 to 2025,
the study comprehensively analyzes the company’s solvency, operating capability, development capa-
bility, and profitability. The results indicate that the company’s return on equity has shown an overall
downward trend, while gross profit margin and net profit margin have remained under pressure.
In addition, the stability of operating cash flow is insufficient, and the competitive advantage of the
brand authorization model has gradually declined. To address these issues, this paper proposes sev-
eral measures, including strengthening cash flow management, optimizing the brand authorization
model, improving asset utilization efficiency, and enhancing cost and expense control systems. The
findings provide useful references for improving the operational performance of asset-light e-com-
merce enterprises.
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Table 1. Analysis of short-term solvency of Nanji e-commerce

= 1. PR R EEREE NI TER

TehR4 R 2021 £E 2022 £ 2023 £E 2024 4 2025 4E
sl L& (%) 6.457 5.700 5.003 4275 5.680
AN (fF) 6.451 5.546 4.960 4.142 5.592

& LR (f) 0.624 0.903 0.513 -0.205 0.033
B AR (%) 11.97 13.21 15.21 17.30 14.05

HHERKIR: ZRJ7WE Choice Hudf R 57

Table 2. Analysis of long-term solvency of Nanji e-commerce

2. PR KEMEREENITER

bR 2021 4E 2022 4E 2023 4E 2024 £E 2025 4E
B A5 (%) 11.97 13.21 1521 17.30 14.05
FERLEE (%) 13.60 15.22 17.94 20.92 16.35
LEENI I &/ S 0.58 —0.44 0.49 -0.20 0.03
FE S AR(1Z 7T) 537 -2.54 1.31 -2.54 -2.50

BAERIE: 7 'E Choice Hi¥E E#EH .
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Table 3. Analysis of operating capability of Nanji e-commerce

3. FREEESENTR

febn B AR 2021 4¢ 2022 4 2023 4F 2024 4F 2025 4F
11 R RECR) 0.399 6.702 10.45 9.348 13.32
I SVEEFRAPN) 94.62 82.86 66.01 40.92 50.22
ISSARIE L PR (PN 556.8 575.4 699.6 562.4 662.9
1E B AR 28 (1K) 901.4 53.72 34.45 38.51 27.03
AT 5 2 2R () 3.805 4.345 5.454 8.797 7.168
BB AR (R) 0.646 0.626 0.515 0.640 0.543

BARRIE: 7 'E Choice Hi¥E E#EH .
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Table 4. Analysis of development capability of Nanji e-commerce

4. FAREEARENDIR

Er=7 s 2021 4 2022 4 2023 4 2024 4 2025 4F
Bl SN TR E I K (%) —6.80 -14.88 -18.66 24.75 -22.59
BN [H] EE 3 K 2R (%) -6.80 -14.88 -18.66 24.75 -22.59
I S ) L B 2(%) -56.98 —147.28 151.38 —294.56 1.57
EVFIE R LI 2R (%) -57.37 -156.70 143.41 -310.27 5.07
R A E K2R (%) -59.84 -162.39 137.49 —312.04 -19.00
2B E BN LA A LU K2R (%) -50.91 51.29 -30.42 —-144.09 111.16
MBI (%) -8.38 -8.39 6.84 -5.87 -11.85
RAABHEK (%) -0.61 1.15 22.98 7.12 -28.43
9 4 B 7 I (%) -15.92 -9.78 4.45 -8.00 -8.37

BARRIE: 7 'E Choice Hi¥E EEH .
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Table 5. Analysis of profitability of Nanji e-commerce

5. PR BB EN TR

febn AR 2021 4 2022 4 2023 4¢ 2024 4F 2025 4F
HBE PRI R FR IR (%) 9.54 —6.47 251 -5.44 -7.01
RUBE USRS FEOINAL) (%) 7.94 -5.56 2.07 —4.64 -5.88
BN (%) 22.32 17.38 15.73 15.04 12.78
HFI2(%) 12.28 -8.89 4.02 -7.25 -10.83
BRI SR E BB 0.214 0.174 0.149 -0.053 0.008
LB I &R EN SN 0.098 0.174 0.149 -0.053 0.008
T U5 R (%) 11.97 13.21 15.21 17.30 14.05
B ad e 4L 1.136 1.152 1.179 1.209 1.163
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