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Abstract

This paper systematically analyzes the financial status and operational logic of Suning using the
Harvard Analytical Framework, combined with its latest 2024 financial data, from four dimensions:
strategy, accounting, finance, and prospects. The study shows that driven by the “trade-in” policy,
Suning achieved its first annual profit since 2020 (net profit of 611 million yuan), but its debt-to-
asset ratio stood at 90.63%, indicating significant short-term debt repayment pressure. Its core
competitive advantages include omnichannel integration capability, the low-tier market deploy-
ment of Retail Cloud, and logistics infrastructure. However, online traffic bottlenecks, weak profit-
ability, and high debt issues still restrict its development. The study suggests that Suning needs to
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continue efforts in optimizing financial structure, strengthening online operations, and deepening
supply chain collaboration to enhance its sustainable development capability.
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1. 5|8

2024 4, EFETABERRIES H ST SOUEE N T 2EEE T, KEFRETIRE “Ll
IFHHT 7 SFECRHESN N IZL Mg . 957 S W R e gt T G A SR A Ak, P 2 4R g R 2,
W RRIER S MU LR TR, B E R . IR, AT SRR R ER
ERAAAL: & BB S AL, B IRTFENF R IEA SR T E AU, 2T 5 RS
RIS, BN EERAR N S ARSI EIHERT, SRR PHES, RS, ik W% Al
SUUHEVIN, S5 95T 5 Wil IV 55 Bl FE T IR L o pfr . X HARBISE SO0 3 . B 55 IR o DL Abe dieims
AR B EEPSE 1]

2. TSI
2.1. HTHUEN

TSR T 1990 EHMER R EE, HE “GTEY + & LTFR” “nTE” LR
BEEERL, B R+ RF - MR+ SR+ HRT E ol ES . #E 2024 R, HEERINHE
JEIE 10,168 5%, B4 90%LA FEIR, FUTHTIZE RS AT A 35%; 2k 52 5 A & L 68%, JSAV
TR A B (5 B 22.6%; R TS EAREE 1200 3T 05K, A S ARION (5 EE 45%, A HERIZ% 7 55 200
ZAT . 2024 4F, AFISEIUEIL 567.91 127G, #FIE 6.11 1470, LEESIERFE 45.86 1476, %
O 55 Febr EIRARE FI A5 3, (B HNBRAES H M a5 ) AR 5E A 1R BT B

FEZAENT T NUUT AL O, @ “SeBiE R AN B e R A7 AR, St 4 R L
FATHSZHFE, 2024 FH)EELBEDUL 280 JiIt, BIkMipiT mEK 191%. YibusEs st
g BRI RIARERE /7, AU B AR 2025 4E5E05 200 1470, PR BA SRR FAT 57K

22. fTER

2024 A Hp E 2 2 i R SAUA 487,895 AL TT(RIHIEK 3.5%), FKHFENIHIEBEERIE ~N &P
S, B FIBIERCH 70%, A KA. P2 2Sam Bk S EET e, B, IRFEgn
WEWMINESRAAES T ERE. BT 5 WHIEOZ O ERE: LTI UERRAL T 15%, 4% ERE
FAS A EE BT 18%, 4y AN A RHA (5 HLIE 60% HAN I BN, BEASE BUAEFGE 50 {20 H 2
TERGBIERARL 50%. SULFER, A7 AUE IR E AT W BI85 i 308 75 SR BE B CR A 5% i 22 5 401 [
ELHi 12%), EPRTREIT R F LI K 65%, BURLFIFFSRIRGH TR 30%0 “ DURHH” *hb
WH)Y. AT RIR, 2024 FHE A TR 3C)FEHUL 9071 1276, FHHEK 6.4%, HAPIZEETE
BURMEZ) FHIK 24.4%. mmx iR, —RARG" A S5 L 90%, A IKFE. &6
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G AT A IR . AT, MM SRR S R EUT B ARG R, BUR. B2 2T 6
LR RN GEFF SRS, 95T B MR AE 22 A R 55 5 BN R AR B T SRR (2]

3. BBIERTAHTSUME D
3.1. EREE AT

3.1.1. fi#5(Strengths)

5T BT OB TN S A RTE P R R, 2024 2021 4 IR T8 S Y H LL IS K 34.35%,
IS E MG K 64.6%, FHERRIEEHEDIL 280 Jiot; PiEMEMENE, e tbfoN &
THE 45%, Q% E LR 65%, AHEMKE R 200 2T BRI RERE /19ty DLIHBSET B
=2 [ LI K 150%, 730 mr X A B K 20% [3].

3.1.2. % (Weaknesses)

W5 G5 AE 3, P BT A 90.63%, sl Fuft i T B 7= 408.59 127G, 331.89 {4 I0Rif
OB RS AT, FEIEERAE N B8 T R A RS 1.15); L EREMF L, APP HIF{Y 3500 /5,
PR AR(.210)1) 6.7%, ML TATWINE: BRIGEIIAL, BFIZE 15.6%, KT 57K (15.8%) M £
%2(82.3%), LK ML E 2N R R 3

3.1.3. #l%(Opportunities)

FEZTIETR 2025 FRAE 1.5 Ji5K, BB E WS A BT 2 40%, AR 50 T4 5 H 1
K 12%; EPEZEMNEARR, KITL IR “1 /A" kR4, 2024 FITREIK 65%, A&, 3C
S TR TTHRIE B AL SISO B AR 2025 SRR 200 1200, B RCEAE IR AEERE ST, M=
P X WU 25 9% FH o

3.1.4. BiM(Threats)

FE AR BB U AR KT 2R 40%) WA B b (BHE AR Geint &)« LR 8E BUAC I 50 (5
BRI BURAIGIN 12 A270) RECRBNE SR B Z 3. 8% R AR ARAL) . BUZR 2024 B H
15.8%, BEF=fifiide 55%, BT MBS RS R Hidaman, mnEZEFEZUIRL T 26.74%, EF%
B2 15.61%, #E—2m BAT V38 S OB .

3.2. 2o

3.2.1. MWKRR ST

2024 FERH33CTCHERE 12 HK), FILLFFE 18.11%, FEE T 26 =048 5 08 8% Rl 554k,
1~2 EEMK IS LA BR 22 7%, SR 478 5 RIRTF A 12.5% (R ATV IAME 12%), TEAESRIK XU A BT 2 1«
IR ERE B, LA R e RBUE K 15 K, ZfEILEIET1[4].

3.22. BEOH

TERRH 54 1L TC (R E 12 HR), FIEE T 18.1%, Hrbhg 5 70%. A6 5 15%. 52 5 H7
R, A PEAE R RO A 75 R(FIH+15 K), AEERFER 5.8%m T17(3.5%). HiE Lt N AR
1, TR JEREF M 2023 1) 68 RILAFE 52 K, THREM L 1.5 1470, WEBER 13.6%, FEES
FAGix a5 2R i

3.23. EREEASSH
[l 58 B P BN ARG B AL B8 (o EE 35%) 590 F i 152 (40%), H EHERIRTHE 65%, {HIHE
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TR 1.8 UK, ARTHIARQB.5K), LTS 2.8 Hu/ TIiK, BONEARBIZR (2 EHAOK 40%,
ORI A 52T . 2024 RGBT SOE BN 30 1478, Wi Rt vtk — A SR AG BRI B AR 35 (5]

3.3. MBI

33.1. TS

(1) B hfisk

2024 FFEBE 1190 1478, #57 2020 N 54%, Jish B g bt mvi 4 80 A4 To([A L R B 30%), H
A5 7)™ s B Bt A S AT A B 60%, LAY IR R % R 58 R, WANRE 159 TSkl LRI (U AR 89 K)o
WahtE 0.55 (AP AME 1.2), B HfiF 90.63% (AT IIMHE 65%), KIAMGKFrde, FLEREAE
0.8, FA{EBELIAK.

(2) FliEE

E IR LL T BE 9.32%% 567.91 1476, BFIZH 15.6% (FHH R 1.2 NE 5, $F1E 6.11 {C e EE
WIS Ik S 5 R~ B, 0SS E MEE AL s BT 8.5% (& F3RE AR m ), WER HRFHE
3.8%, AFHIRIEAN 2.02 1270, FWTFE 50%, TREE KRR, HARREASER MK, &%
1.1%, KT HERQ.5%) P2 2(15.8%), Z Ok EFIGE S9% 4

(3) MEmER

LEPETIRA 45.86 1CTC(FILLIEK 57.56%), =E BRI 08 854 ik 5 R AT K R A K s B3l
U—-40 {ZTTWIiS 1T GE), BRI S35 AL IT(RBAMTR ), BAMERAMIETE. &8 Es)
DR, (A% S5 ERISRAKBS R L, ATREME A 5E .

3.3.2. MRS

(1) EEfiRe S350 Hr

BT BT LR (0.55) 53 8 LE 2 (0.37) 3 8 ZR T AT IIIME(1.20/0.80), HIES:FLAFE FiFEHE RN
AT IR I RF R, IS AN 0.31 %, AR TATIL 246 (1.5 £5). 2024 5 A I 3RO 3% R 2
B 18 R&E 125 K, FEMMEHE N B K IALE R BN, "I EEfrsE. ML, AREMER T
BRGERFR BN L2 1.29 £, PF 2 2 a0 4 00 it £ LB B LR 1.50 (LI 1. 14 2).
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Figure 1. Comparison of current ratios from 2020 to 2024
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Figure 2. Comparison of quick ratios from 2020 to 2024
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Figure 3. Comparison of asset-liability ratios from 2020 to 2024
B 3. 2020~2024 FFE = REIEL
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KNG RE J1 70, 757 S BT P= i 2024 418 90.63%, AT MLIAME (65%) A e G 0 F- (o AR
53.5% PIZ L 37.96%), KWL SR, RE M 6% EAZMH R, {H 331.89 {ZI0 AT IR
. 168.10 AZTCHRATEAE LR A . EEME = MAFEIE 197.59%, FEE L AFITIE
RATERE, 0SS RS A IR T A [6] (LI 3).

SRE, 75T B IR A G A RS ISR BN LR 0.55. EBhEE 0.37), KRGS R
FEAUTE 90.63%), MANTES R E, TEWGMSIEL KK, BRI TAT L PR,

() Bizfe 1

TR S W AR P A 22.(0.48 YRO)SUNAT LI (0.80 V)T 60%, BERT HAA.11 1K), #iE£(1.17
RERTE PG BT TUENERE(L 18%) W5t =R HZRA L2 EH . [F 318857 A %0.02
POBNE 55 245 I T2, 11 50 A8 5 5074 b R 5 PR S I 5 7 s U8 e (L ] 4).
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Figure 4. Comparison of total asset turnover ratio from 2020 to 2024
4.2020~2024 F B E = FEEEIIE

T T G WA AE B R.(2.63 YO TFAT MM (3.00 1K), 52 )55 =% 1 S (ki min 235 J o], e A7
BRBELLI I 12 K2 89 Ko MUK E #43.(5.30 1K) H 8 = I8 Bl 2, F8H0T 5 4(7.20 1K)+
P2 2(9.80 IR). HAMEE C2M BEARMAELRE, P2 2 MG T SR LT T RIOR R E 77

AR S, J57 5 W5 s F SR A AR (el B 77 J B 26 0.48 1K), AEBR (A% REL 89 K)-5 MUK 3K (J
R 530 WEBEACEAL, WIKTHAR, S22 25500 T, By mE S50 R S A5 Ak .

(3) #AIGE 10T

JrT 2 2024 4F ROE 4 5.10%, HFEAL 5 8, (EAZ S AT MR 2 & 1 401 & (B A+ ) |
EreabE), HHESG ROE Fr82N . XHHLATMIE3.2%), 755 KRB AR BEAFHE, T R (R %
PR 048 VOUMET HA11 1K) 22117 K). FEENL R LI ROE 12.7%, H£%
MR A 42 % P ik 36%, ZFEEZE[7] LA 5).

INT DR E R 2 1.08%, BIFEILLIRT: 7.91 ANE 7 A AH 3 ZAROE6 550k Se SAEL w MEARas, H1
Ak S5 8 R AT N -3.2%, EN BRI BE F1 AR SR M . X AT IE(7.6%), JF TR R BT IE R BRI
(22.02%) K FATL(24.6%), FHFQ22.37%)ERA T HARIFFIE 3.2%, PELIE 32.0%, EHELH
BRI AL (5 EHE 75%) SEELE A ASE (L 6).

DOI: 10.12677/fia.2025.144111 978 [l B 2= TH R U


https://doi.org/10.12677/fia.2025.144111

B

20244EROE (%) f8kr%t

40 36

5 51 12.7

-100 -98.3

-120
I 5 W RG] i EESese

ROE (%) 5.1 12.7 36 -98.3

Figure 5. Comparison of ROE (%) indicators for 2024
[ 5. 2024 4F ROE (%)ig#rattt

T D IR BFZ 22.02%, [FIEERF 3.09 NE 75, HMER AT I1E(24.6%), sk A =k
R TIEHR R . 5UREFZE 15.8%, WKl HEHERZH; P22 ERZE 60.9%, THFEHE
(B 6%) 5] E 55 (5 HEE 75%) S5 8m B R o 75 T8 RE S FL S5 i B RS AT 7 U 2 (2024 A7 TR
JilHE 2 2.63 1K), AL TEIR(ILE] 7).
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Figure 6. Comparison of net profit margin (%) indicators for 2024

6. 2024 FIHESFIZE (%) IRFRITEL

BRI S, 7507 2 AR a8 (PR 1.1%), #0055 BFI#(15.6%) ROE (—4.5%)3)
T IE, BARREES, =N EE 5 AR AR .
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Figure 7. Comparison of gross profit margin (%) indicators in 2024

7. 2024 FHEEFIZE(%)IRFRITEL

(4) ABESI T

P T I 2024 FEWHEKAR-9.32%, HELETAETIRK, PR 2023 4(-3.0%)5 K, Winy Kahke
P o X AT IAME (5.8%) K B AR (5.8%) P2 2(78.4%) I IEIS K, T FITERR FiE 54 FiisE
M. HIEEE(26.76%) FEIRE R, AT EBAREE “L EiR. LTI R ROLE 8).
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Figure 8. Comparison of revenue growth rate (%) indicators in 2024

8. 2024 FEWIEKER (%) FEFRITLE

T 2024 FEFFEE KR 114.93%, FER 2023 FERBEARAFTH 22.5 1270), MAEFETR
BAl, WMEKFREH TV 52EKA5.0%). H12 2131.3%)@ 4 N AL 5w B A 55 SeH e B K,
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Figure 9. Comparison of net profit growth rate (%) indicators for 2024
9. 2024 F TG ER (% )TEFRITEL

BT S, 0T B B WOES: FLAE UK (-9.32%), 1 FINEHEK-(114.93%) i 50 s, HK3hhe
P, Ryl SRR B B, A I SO 8]

3.4. BI=SHT

1) PRETIN: 755 2 VA THI I 0 55 IR R SR, B 72 Bt 6 ik 90.63%, It 2l F (5t Hh it 2 18 7
408.59 1270, RIEEGTEIE R, H 331.89 {4 uNA R IUaEH], FrEfAELARRE. Tl Ed 7, o
Ry P2 250 BB R0, B RSN R EE LSRR, & PIRERAR L
TF18%, VEHMEASENE . HENEEZ T, . AR SRR RAS (5 LGIE 60%, MR I sh BB R e R 2
W], T2 A EAE R R BN A 75 K, AEIRFER(G.8%) M TATW I, FRE R RAFRT. Ak,
BARBNER 50 1270, (BEERERFBERANL 50%, WFREARCRMAG, LR i AR 2 .

2) WEISE: FOUHAI L O K 5188, TE R NS OE & 4 90% bl FEk, 2024 4 BT
AT REIK 191%, 118 2025 1 TERM 1.5 /i%K, Bl EERTHE 40%. BN S5, KT
LRIVERE “1 /NIE” RS, 2024 4EAT B EHK 65%, AfE. 3C M EF-RumkEEE, mit—»
SHPEAHAL RS TE F7 . WA A S A RN & B 45%, 2025 4F HARZERE 200 1278, @ IF Rt fig % I S
BEERE T, M2 =5 AR IR S, A BN FTIRNEG K T BORET, LR NI E K
Bl 30%, i X LA B G K 20%, TR JBORRIIE R s M T, T BRI RE X b b

3) WS T: 95T 5 R A SR A 55 a5 M R 0L S B A RE T, Tl 2025~2027 AR E WY
AR 3%~5%, HRIEED o a5, N3R5 E IR T 2026 L E. @it
HERIBEAL S TE 5 R B RCR T, FE B R A 2.63 WREAT LI 3.0 WREEL, BRIFRAEM 15.6%
BIFE 18%~20%. Wikt SN B brik ol e Bl git), LS s &iideifa e 50 127t
DA b o fHF5 A5 5 55 B A ST, RS ARBE A 2(0.8) T 22448, WTRes| I aPEfbL, 62k
R .
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IRt = b B 5 57 4 EALHERR, Eid RO BN RS IR 5 S5 07 SRR B A E (S
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o+ ELIERIAAL” SRS, RTHR EAARCHAMR TAT L E) . itk APP RIS, L2 BAK R TER
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AT RS K, AR AR R B AT A KT (IR T 50K 5.8% I 3 T %) -

4.4. BERLEE, AETATHGE

EEE R “TEIE” Vg, m B8 il e e TR RIT R RS, o E R
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