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Abstract

The problem of corporate financial liquidity has attracted increasing attention in recent years,
and the quality of financial liquidity has become an important indicator to support the sustainable
development of enterprises. This paper is based on the strategic plan of “three years of innovation
doubling” of Jiangxi copper industry. Supported by the data reflecting the implementation results
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of its financial statements, this paper explores the impact of the implementation of strategic plans
on the financial liquidity of the company, and finds out the financial liquidity risk of the company.
Based on the comparison between the company and the same industry in recent years, the current
ratio and quick ratio indicators are used as clues to comprehensively analyze the changes and
causes of the company’s working capital liquidity in a shallow and deep way. It provides financial
decision support for the implementation of “three years of innovation doubling” plan of Jiangxi
copper industry to avoid liquidity risk, and also provides relevant investors and the industry with
warning tips on capital liquidity risk.
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Table 1. Comparison of current ratio in the same industry
F 1. BETREt Exf b

I [k 2019/12/31 2018/12/31 2017/12/31 2016/12/31
YLPEHR 1.23 151 1.38 1.44
=L 0.98 1.01 0.77 0.69
A 1.09 1.11 0.94 0.98

Table 2. Comparison of speed ratio in the same industry
= 2. EfTLRBhEE T EE

I [hJ 2019/12/31 2018/12/31 2017/12/31 2016/12/31
pANiIE: N4 0.77 1.02 0.86 0.89
P4 0.17 0.23 0.19 0.22
A 0.35 0.36 0.36 0.46
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Table 3. Comparison of cash cycle of Jiangxi copper and Tongling Nonferrous Metals (unit: day)
2 3. JIEE. SARE ISR A: X)

Efy 2019 2018 2017 2016 2015
MWLk 4 27.77 34.76 42.87 36.98 38.93
A A 17.96 23.03 31.07 25.77 29.66
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Figure 1. Comparison of cash cycle between Jiangxi copper and Tongling Nonferrous Metals
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Table 4. Comparison of turnover days of accounts receivable of Jiangxi copper and Tongling Nonferrous Metals (unit: yuan)

F 4 TAEM . fRAFRE B NI E R BT LL (B0 TT)

T H 2019/12/31 2018/12/31 2017/12/31 2016/12/31
A R 4,930,446,539 5,727,719,572 9,604,252,998 13,542,788,474
R BN % = L 5.87% 8.24% 18.00% 25.13%
YL PG,
N N L 2.05% 2.66% 4.68% 6.69%
MU EE TN 8.09 9.59 17.10 24.1
AL R 1,209,609,056 1,159,303,491 1,248,540,174 1,295,144,667
R BN % = L 5.08% 4.91% 5.00% 5.55%
A o
R N L 1.30% 1.37% 1.52% 1.45%
I R R R 4.46 4.65 5.45 5.23

Table 5. Aging analysis of accounts receivable of Jiangxi Copper Industry (unit: yuan)

3 5. ILA S YUK RIS S AR (BB AL TT)

Fi ] 2019/12/31 Atk 2018/12/31 gk 2017/12/31 =4
<14 2,713,934,800 25.53% 3,553,353,991 32.60% 6,889,283,870 51.45%
1~2 4 775,980,541 7.30% 1,348,886,589 12.37% 1,226,884,620 9.16%
2~3 4F 1,152,531,300 10.84% 1,606,891,983 14.74% 3,801,561,156 28.39%
>3 4 5,986,961,578 56.32% 4,391,159,788 40.28% 1,473,489,900 11.00%
JER 10,629,408,219 100.00% 10,900,292,351 100.00% 13,391,219,546 100.00%

I HE % 5,698,961,680 53.62% 5,172,572,779 47.45% 3,786,966,548 28.28%
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Table 6. Provision for bad debts of Jiangxi Copper by aging analysis method
= 6. LR KIS AT ETHEIANOE &

A R T4 LA oAt 2R3 EL
0<X<1 0 0
1<X<2 20% 20%
2<X<3 50% 50%

X>3 100% 100%
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SRR (7 55 AR A FE6T95 AR EI S5 i s DL T, IR I 5 651 55 Nk e oSl B V2 e )
SEMUT RS ST, ) @XT T = 4R L R RSORER, EOQ@ ISR Bk & Teidiilml, B R A Al A5 A
B, ZES VIR R N I 1A B YRV A AT K

42. FEZRERWE, RIEFTITL

A SRR B B ) 5 B AR 73 % Al 1 B it sh PR R . A2 BOOT e B
kAR, EAEE (R YEAAE RIS RAY, A7 B 2 b AL R B S B4 . i) i 2R
AN A7 BT O A 1 — KA, A7 BT 2] e S U™ SRR, R il B8 6 10 A e o 7 A KR L
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Table 7. Comparison of inventory balance proportion and turnover rate (unit: 100 million yuan)
7. FEATLLERAFEEISL (B 2T)

_ 2019/6/30 2018/6/30 2017/6/30
H o] S A W N A == 2 A 1 = B S A Wit 2 A = I A 1 = R AN | A == T 2
1R 112.16 228.44 935 111.73 189.21 82.98 81.05 165.66 61.48
B A 1.86 3.24 0.38 3.1 38 0.22 213 1.82 0.04
Z§§§;5i522b 44.91% 24.76% 55.97% 42.98% 28.11% 50.99% 36.72% 26.19% 57.19%
ERAfr b 1.66% 1.42% 0.41% 2.78% 2.01% 0.27% 2.63% 1.10% 0.07%
I E R 421 5.04 2.63 3.52 5.19 2.34 448 5.93 4.68

Table 8. Inventory structure of Jiangxi Copper Industry (unit: yuan)

% 8. STAEM GBI T)

Yt | 2019/6/30 i b 2018/6/30 m b 2017/6/30 Ak
SRR 8,438,705,714 36.94% 7,195,859,933 38.03% 6,841,851,229 41.30%
FE7 il 8,636,619,557 37.81% 5,386,555,553 28.47% 4,676,873,839 28.23%

JEEAF TR it 5,769,150,075 25.25% 6,338,195,507 33.50% 5,047,560,867 30.47%

KA 22,844,475,346 100.00% 18,920,610,993 100.00% 16,566,285,935 100.00%

BAERIR: 1IP8. MR, el 2019 R ER

e 7 AL 8 BATAT LAFE HH VTP AR 1R 47 B 10 o B R AN T 2 L AR B A i R Ak, B
T F FAT AT o O TIPSR, EARKRAISE G X2 — eSS, X+ “ =#EaHEE” X4
HAR R SEIL 2 AR A ST PUML A7 BL 450, AT URBUE I PEAF T b S A2 by BRARE =35 10
LG BT . B H ATRE, X AP B MIE R BT 1, IWERIAE B e Rt al A R 53
Ab, I = AR DL PG R A7 B 5 R B B 7 1 L AR = ANl R AR, BDE T RTTI R 2 A7 3R
HBA BTSN T W 4518 o TP H AR 28 57 AN 5N R SR 0 T BE PR 15 BT A7 52
Jo B AR L 5 IR B B BE ST I AT S B SCRI N SOWGIOR G, LT PU AR Y A7 DT A2 48 B (I A A
FERR T WA B DL, I AR 0 W T DUMAR B AZ B R A B, SR A SRS M AR E Mk o B, T PE AR,
JSZ ST R R U KRS AR v, 38 3o IR D A7 B A SR R R R 1 RS R e i A R, SR
SR, TG AR MY RO R B AN, A R sl B il R B R O I B A i B e, T A
B B K W B 0T i R RS I R A A0 0 AT R e BTN A7 o s A e SR e e f B
KRR SFEUL RSN EE TSR MG X T AESR, ROz HRIEE T, A=,
WHEAI=FBG, EEBIEIR A BB W EEAMEI . H[5] A BRQOINE (Ilff e
AR I R S FO SR hat s B0ad, RS BEREEE R . A MRS & A E BAE L N FR-F & BILE, s
DU T8 (A N 2% AP 1Y RIS VA BN o JXAF i AT BB I if B Al A B S5 M AR 3 75 5K 427,
PRAZ B JA 45

43. A SFRYMESRAIMERFERA

B T % A AV AR I RE ) B 5k (1 I 2
X

B, EW DEAOMER MRS . e E POy E
FET R AL S R AR, ISR AR

]
PRI ANV A58 157 55 B 0 AN AT RE 0 1 s B A o YL PG4
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Table 9. Comparison of non-ferrous monetary funds in Jiangxi, Yunnan and Tongling (unit: yuan)

#9. /LA, =~ HRBEEHRENL(BRL: T)
VS Feh 1% Vi 7 A VS Fh T V&S Fh T
tmvee  2019/2/31 é;f';ﬂ; 2018/12/31 5;';?; 2017/12/31 2’;?; 2016/12/31 i"ﬁé?
VTUESRML  29,750,389,635  3540% 22773300539  3275%  19,003038827 28.91% 13078661138 2430%

Py TN4 2,637,485,620

] s REn 5,161,730,667

13.41% 2,434,505,827 16.31%

21.67% 5,772,056,814 24.49%

2,006,178,837

5,657,130,298

15.97% 2,408,640,481  23.17%

22.62% 7,499,662,595  33.05%

1735 37.17 33.2 28.33 25.87
Table 10. Monetary capital limitation of Jiangxi Copper Industry (unit: yuan)
F2 10. IR EHRESZIRIFER(ERA: TT)
B gE| 2018/12/31 fith 2019/12/31 fitl CilZ#:5S
AT EAS R A R 4,820,167,815 39.160% 2,231,057,040 20.245% -18.915%
AR RS FE IE3E 6,380,165,952 51.834% 7,463,205,702 67.724% 15.890%
JIA I BARBR 6,250,000 0.051% 301,606,214 2.737% 2.686%
B ORAIE 4 33,854,871 0.275% 49,850,929 0.452% 0.177%
ARG IRIIE 4 3,900,000 0.032% 91,500,000 0.830% 0.799%
BHOE. AR S 881,518,586 7.162% 665,410,683 6.038% -1.123%
YRARR RS AR AT A7 3K — — 82,504,544 0.749% 0.749%
ZIRBE M EA S 183,053,488 1.487% 134,916,415 1.224% -0.263%
RO A B8 T 8t 4 3,280,381,171 26.650% 5,883,926,210 53.393% 26.742%
52 BRI B 4 A 12,308,910,712 100% 11,020,051,527 100% 0

FelE ki : TLEHY 2019 SEAEHR .

Wi 9wy DUE VTP AL I B 3 & imix 2 T = A AV D, AT PP B A,
BT B T S A KA. R T SR AR R I S T PR A Y B TR e s v, BT R
PRI &#. W 10, 7€ 2019 4 12 H 31 H, LIt g4 297.5 1470, HH3ZRIKA 110.2 /47T,
WAL, TLPRENY EIEREA MR MR &4 187.3 2okt (HH IR M B4 37.04%01 % & BRI, 1
X sz (R (1) B 9% 4 A LR BL I B H 2 HoAth 03 T B & A A MR R BUTICEA AR BUTA RS
H ABHIEAR S RFR FHERTER. ZXERIA S OF &, AREZZI, TLIGHENME A RKHR
53 Fo A B T B 4 R AR BURAT F A sk L st — 2P s T A R Bt 4, B R T B A A AN
FEAI 1 18 I B AL 2 A

{E R ot A R A A SR ST A G R, R D RS AU 2 R A7, A 2 L P A Y B AR
(1) 55 4 SR BRI 28 (1 BB I AN /2 ATR AN R SCAT RS, 4 S 4 A 3k 25 VL PR A b s SR R R B2 B RS o 45
Fe HIRRIRE 7 R0 SCATANR S I AR A, A B o ge 5 VLV Ak ke i s o B BV Pa 4L 52
PR BT Mgt <, LR IEH I M4ER A iz B It st et 187.3 12, 1k T [FAT MaK-FAIFH 5 A
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4.4. RENCBREHTEE, ZUHASEN

M FEAVEABZ LL EFB) B 500, 382 s 0 SO J & BLE R . sl S A E
UM Rl R 5, 4B P D BSOS 24 F]E R P BRAS 0 B B8 ST, 3o R s B s AR A 5
S b T 28 TE G RS AT BRI B RS AT, (B 24 W) W 55 WA i S M AN U IV S5 AL AFTBOK
RNL, A GBS . BTGB A LG, fedb Al A fg, (ER ISl 5T (350 /5 2 4
ARMBRIREN R G EE, XHUEH TR, AR B ERmahtE, FizA w2 1 7 bk
T W2 f ey, LR 2 10 VPG 40 MU0 391 R A ) S A5 R e 300 £

Table 11. Current liabilities, short-term loans and their proportion of Jiangxi Copper Industry (unit: yuan)
Fe 11 TAEREN TR REERRE (B )

I [k 2019/12/31 2018/12/31 2017/12/31 2016/12/31
B i 68,383,117,500 46,138,039,608 45,913,628,599 37,339,130,186
S Ml 42,119,240,078 29,874,704,731 28,384,875,898 14,868,139,788
BN i Ll 61.59% 65.25% 61.82% 40.10%

YL PG U B (RS S G B 3, X 7E— @ R b M m sl &k Ik ). F3#[6]
J5 75 TERT 6 B 3k 45 W 5 AR AR I AT A I AR SR IR AT AR BERBOR, Bt RIS, it
TR AR T A A A E AR R, AR DRI IE R A [F] 5T IR S 8T A R 25 5 3RS RS 3. £ 2016 4
12 A 31 HE# 2019 4 12 H 31 H, B sh 1 fit 405 3 683.83 1270, i MM 3 i s 765 1) F 44,
MBI =4 840.45 1276, —HHZEAE] 160 14, B 2IhFZZIRI 170 (0 &mi, ERRAIENT
THI X0 IX A e (R B A e 1 Re 112 IE 2

Figure 2. Flow chart of Jiangxi copper industry working capital
B 2. IAEEREESEIRIZ

i bE 2, RRTSCRIR I B A AT IR NG, BBV P AR S B e kS, W e R A Eh
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PRI A K, 75 i L R Al R I R B R3G0 T  J A5 R o 3¢ i Al A2 VL P 4 P i 31
fiufit, LB L HALE, FERRREHRE T, MR MmEE. Bt FIX =K 2 AR
IETT. (FihHERHEIER AN ORI, TR I 5 DAL — R 5.
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Hmah i, (HRX FILPADL LI “ ZFR0H G 7 g Hbskidl, HEREMNE SR, Finig
G755 AT R, 22 A07E IS B 40 TSI H AR R Ul I A2 A7 AE — 5 IR R HE AR 5% 4 XU o R =
ORGSR TR EL, VLI R TR B RO B, R A T AR TR, A
HA BT RS, YR Al T X P 5 o A 55 SRR o
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