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Abstract

Against the backdrop of the dairy industry’s move towards high-quality development, regional dairy
enterprises are confronted with the dual challenges of competing with national leaders and expand-
ing their reach nationwide. This paper takes Xinjiang Tianrun Dairy Co., Ltd. as the research object
and conducts a performance evaluation based on the Balanced Scorecard theory from four dimensions:
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finance, customers, internal processes, and learning and growth, combined with the company’s rele-
vant data from 2020 to 2024. The research finds that Tianrun Dairy has advantages such as high-qual-
ity milk sources, a stable customer base in Xinjiang, and increasing R&D investment. However, it also
faces problems such as increased financial debt pressure, declining operational efficiency, com-
pressed profit margins, weak market expansion outside Xinjiang, and rising internal management
costs. Based on this, the paper proposes targeted improvement suggestions such as optimizing the
capital structure, streamlining management processes, and deepening R&D conversion. The re-
search results can provide practical references for Tianrun Dairy to optimize performance manage-
ment and achieve strategic goals, and also offer case studies for the performance evaluation of other
regional dairy enterprises.
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Pl 1143 (BSC)H Kaplan F1 Norton T 1992 41 ke, ZHEIS M T RGN R £ 5%
Tebr iR, R %5 53 5% . HIH S K ERNSRCE R T . wEl 1 PR, P Ree
BE M55 27 . PIERBIRAR B2 ) 5 R DU AN i R G i i A D RIS PRAT R, SR Ak B i 2 A
fA[L]. SRS SHE 4Rk M S K E . &R 5 REFRPR0 A, [R5 G- R R A7 75 15 M ) R
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Figure 1. Structure diagram of the balanced scorecard
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Table 1. Indicators of Tianrun Dairy’s debt paying ability
= 1. RiEFLA R REE S13a4R

Ay 2020 2021 2022 2023 2024

mah 2 1.13 1.71 1.29 0.90 0.99

WEl AT IE 1.83 1.84 2.20 2.39 2.76
B kA 0.73 1.23 0.81 0.43 0.63

W) RAT L ME 1.43 1.39 1.37 1.61 1.81
B A% 33.46 33.70 35.53 53.46 57.27

B AR BERAT I (E % 44.43 4414 61.33 42.76 43.38

B4 1 A%, 2020~2024 4= RiE TNV AL iR ) 2 IR S 5510 . KIARFS AR R 10 B AR A5 . MR
R JIRE, MBhLERE 2020 41 1.13 #ah LIS 2021 4R 1.71 JGRFEERIVE, 2024 45/ R T4
0.99; i zh Lb R [F] R UUAHBIE shi#a s, 2021 F-fih & 1.23 [UE(E JEE 4 R, 2023 4EFE 4 0.43 HIRAL,
2024 fF [+ %2 0.63. P IUFEFR I RFSAR TATMIME, S W2 =) 96 3wl AR B 7= b it 8 47 f5 1 78 5 R 0 A
I TAT R AR, HAEB PRI E S Skifse M e B 2. X— IR OERTET: ArlHEd
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g FBuRA G, Hah g s iR L A B S Lo AR Ok B R R RS b
TEJE T2 7 BRI H 5K B BE IR Rl 75 R 6 0. 2024 455 {2 e b g m Tt SRR A 7] AT REIE I 1 £k
e AT IR PR AR R 7, ARG 25 i ) 5 R A5 KU A7

4.12. BEBRENGH
EISHEST AL B 12 8 IR, BN RE IR fIRE /1. AW FUR B ST B R . MR
WCH R R AR B A e R =AM ARIEAT 0T, Bk 2 B

Table 2. Operating capacity indicators of Tianrun Dairy
2. RiFFLWEEBRESIEHR

Ay 2020 2021 2022 2023 2024

17 B TR (IX) 5.60 5.15 4.38 3.34 3.26
2 WA IR A B R (7)) 28.23 29.17 29.23 22.53 20.80
BB A (IK) 0.77 0.70 0.65 0.56 0.47

HlE RS [FIAEN

RAELR 2 R TR, RKIEFNE S RE ) RIFF LI AR ASH, IR PO 5%
R R = KD IR R ) BB T B, R AR I8 B R B P EIC, RS Hrs:
oK. WA TR B Ok A, %4845 M 2020 H11] 5.60 IZFF D Tl & 2024 £E(1) 3.26 Ik, LA R FEIRIA
41.79%, H. 2022 FJ5 R, M 4.38 IXTPRIEREZ 3.26 k. HAZ O IR RLE T A w4 K ek 58
Shiismin e, ARIRFLE] 5 LE PR T, AR = o A B O i I R R v, SR AR IE T R
PEATF#& B3GR 7= i R 5T AR R M — DRI 1 A ke . ISR AR i % ERE 2021~2022 4
HekF 29 A A RIS, RRBLHEGRI)FIEKEE ), {0 2023 4F 5 HILEE RV, M 29.23 Ik[E % 2024
£ 20.80 YK, IX 5 AT I SR AT I I IR SR L W5 24 R T 3 R S MR FBUR Z A E, S8
A HIE R . S B A B AR A 2020 AR 0.77 IRESD TS 2 2024 41 0.47 Ik, [l 38.96%, T HE
A A FAE TR TR BT B, RREER BTG TR @B A= a8 A BE IR N 48 5638, B8
By ke P e B NI KO B, E R A T B A B R AR . BRI S, SRR ISR
SR S S I SR, EHA LR, St — DR B E AR A A R KPR
7t

4.1.3. BRIgEH D

Wz 3 AR, RIAFLILE RIS = KA O Fabrtl) ZIZ4E T A, JUHE 2023 45 MIgEE 28
K, KA R 2 AW R AR IR N WBEERRRE, %388 2020 £E11) 8.69%
SR S 2022 4E 1) 8.33%, HARMINIAEE, {H 2023 FEPRFE A 5.16%, 2024 fENI#E—F A 0.53%, LT
LT % X IR R T RN A LBk A re A, & ngshiiinin e S80S A4 2 1
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2023 4F 5 Kig el 75 & 22.53%, 2024 FHFERE % 20.80%, A Fa e M B 51k . = i as R M 2020 4
1) 9.99%%F4E NI 4 2024 1) 1.83%, FEMEHI . X EZYRT 55~ MLy 5k S I B AIK-F R, 3%
PRI R MEREAG . BT &, RIEFEFIRE 1 D NG HIX ], 2024 F iz ORI Tardillm %o,
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Table 3. Profitability indicators of Tianrun Dairy (unit: %)
Fz 3. RKiFFL AL & FIge S14ER(RLL: %)

Ay 2020 2021 2022 2023 2024
HEEMFE 8.69 7.63 8.33 5.16 0.53
HEFNE 28.23 29.17 29.23 2253 20.80

B R R 9.99 9.02 8.65 6.07 1.83

kIR [RIFEI .

414 BREENGH

7 4 w51, KT RERE )R CEWBIEKIZPMGE . HRNENS K b R 7 BRI 115
WA, R SKZNREIRTS, A SIE 2RI T . WENIEKEKRE, I8 2K
B AT, 2021 FIEF) 19.32% KM B U E B BV, M 2022 R 14.25%[% 2 2024 1) 3.33%,
T ()RR I RUSC AT B o o0 i DAL T 58 91 T 3 90 e i Sk R RS S AP R TR e HE T i SR IR TE IR
S MBEARE T, I AH AT SE IR, BB BN [R]85 K 2 1 s 5
JAIZ, 2020~2022 fE4EFREIERE K H 2022 4Eik 24.69%I i, {H 2023 FEIR[4~H-30.20%, 2024 4Fit—F
WAl % -89.36%, FAPEK AW RBNEE . X F B FR NS LK AR A NS R B s
FRAR, 7 IS 5 S F3 2 e LA ] 2 F A, 8 0 43 B A0 T 3 0 R RN AR T BT R s BT B 2k
5, KEAMKRERE T, HEEBOEK = )55 RNE KR T BE Sy, S AL ik 5 R
RGP KA, B I PR R R ems, B T I AR K30 1A 2 AU

Table 4. Development ability indicators of Tianrun Dairy (unit: %)
T 4. RiAFLA & FRBESIHEAR(BRAL: %)

Ay 2020 2021 2022 2023 2024
EIR NI K 8.67 19.32 14.25 12.62 3.33
HRE I KR 8.15 4.79 24.69 -30.20 -89.36

kIR RIFEIR .
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B AL L A ST G, AL AR H T I SE R S R R . AERTERIX I T, R
AL A LR DL SR R0 77, T i IR R AT 8, IS S B A 2 A e A L o A
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REIBRIMIX, A R IR Py K P E sl . [, AR RAZ I, BEA T A
AR SRR R R LA S fe AT B SR e i S ARIRFL R e 7, 7 b R (0 3 TR 2 1 AN TR
MK ARTHE PR, AR TREBENEERS AR, Bk Bk, &N & R 2 IR
TEWEER R, LI AR AN G I A 55 55 75 T (P A RIS, 2N R AR e 33 LB 3l
I I R REHE AT S RS R T R, PR TR AT

4.3. AEBRIZHERE

BB RAR 1) SRR 5 1 /KT w2 A R A AR B B sk . 2557 5 R
6 AL AT I 2020~2024 AR HR PR F A CHUE R, HAN AL R B AR TE, E
AR BMEES)” TRESS . SRR A ETE AT ks, HEEEHEENES
Ik kA AR ], (R 5 FH I I 5 St 2 =] RIS Tk B B N R B R B B AR
EEE SR A XHE R A, AR RIRE ETHEAS, M 2020 4EM 0.71 /2 7e8 K & 2024 £/ 1.06 1278, FA4E
YK 49.29%, S W2 7] 7E P SRS B AR P 0 A B SR PR RN FREG N . X — 3G KBS A A Al B
A JRiRA . SRS IT I3 A R R AR B s JE B RAEOG,  He B B 4 T g AR P I BT AL 2
W B XIS E VMRS IR T AME N BGTR, 1T A v R 2 A

Table 5. Management expenses and management expense ratio of Tianrun Dairy

F 5 KA EEERARERERE

Ay 2020 2021 2022 2023 2024
BT 0.71 0.65 0.81 0.97 1.06
B R % 4.00 3.07 3.35 3.57 3.78

Table 6. Management expense ratio of dairy industry from 2020 to 2024
7 6. 2020~2024 FEFHRITWER R AR

& A 2020 2021 2022 2023 2024
Gasl)ivahis 4,01 3.82 4,34 4.08 3.86

EEHE JeRA LAk 3.27 2.79 311 3.35 3.65
KM 4,00 3.07 3.35 357 3.78

HuAE:  [FIAEN L 2 R 44

44, EIEHAKME

WER B RS K BB T RIEFLIA BOR G S KR RV B EL, 45648 7 Rt
MISCHEE, 242 BN K. QU R R SHRT” R IF RS . WA 2 45t
ERE, BAZZBEREEOEY, RAFAWIREE BB, NERT R 5 AN A R orfe fit 1%
KRR WA S E N BIRT, [FIRE R R BT, UL R BT BN AR 35 AN
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Wi am, I AE AR IS SO 5K, TR BN 5 3] 5 K 4 B2 ¥ PR ARY . 2019~2023 4, K
BT IR & WSRO XK G BT E TGRS, SCHLEM R R 4
WA, BRORIREEHE S T AMES]. RN, AR 7E G RAE SRR R
ORFESE B 28 ORI AR A B R 8, S T SR Bl 1 A B RER SRR AL BE[4]. AN A SBEARTT
I, ARG 20 RERER IR T —SUTWATE AA ML, TR SR BRI, KRR AT ™ At
oF, AL E R TR AR AL A R EOT KB S SR E . P S PO AR QT G
g R AR AR H o T, RIEFNIE R LA, R T 6 d. NAHH .
BB SET7 T AR 2, b Kl B R EEN T 9 Ehsh ).

Table 7. R&D expenses of Tianrun Dairy
7. KiEFAAELERZEY

FAn 2020 2021 2022 2023 2024
R AT 0.05 0.06 0.10 0.25 0.27
iR 2% 5 78I LE311/% 0.30 0.31 0.43 0.91 0.95

HaAs: [FIAEN L 2 R 44
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[, JEE T T RANERIE . B SR TIRARIE S . RIFAAL AR FLk A
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