Frontiers of International Accounting E FR&T1H A, 2026, 15(3), 620-626 Hans X
Published Online June 2026 in Hans. https://www.hanspub.org/journal/fia
https://doi.org/10.12677/fia.2026.153065

ETZ-ScorelZBIpYEILFE T & XL 5347

J5 Rk
AEHC R Be 22 A A B, B

ks Hi: 20264F4H29H; FHHEM: 20264F5H23H; KA HM: 20265F6H9H

H E

R, REMET MBI AT LRSERRRW, REMELMVEERNBEMK, FXE
TWERMFEEL, TN EFELERNFRE. ARGIHMEFENEIHNYSRRERE, NZAH
2020~20244E W S5 HAR N ERL, WRE ., BR . BEE=NMEERITHIM S XKFE, HIZHZ-ScoretiRl
WS ENEEET R . SREH: AFSFRTRRRFENGETHME, B ffiREE
100%, FIEMEEIEAR, BB E R WA, ZERETFET1LSIKB=EME, WHER,
B EAREAT . BHRHAFEL. WHERE. BERN. NEWME. RAHNRERNER, PBF
PR AL %5 bl BEEEERIL, FHoAFRME M5 RGP RHSE.

Xiid

FMREL, MEZXK, Z-ScorefiA!

Financial Risk Analysis of Chunxing
Precision Industry Based on the
Z-Score Model

Hanbing Lu

School of Economics and Management, Beijing Institute of Graphic Communication, Beijing

Received: April 29, 2026; accepted: May 23, 2026; published: June 9, 2026

Abstract

In recent years, due to the influence of macroeconomics, raw material prices and industry competi-
tion, the operating pressure on manufacturing enterprises in China has significantly increased. The
financial situation of Chunxing Precision has continued to deteriorate, and there are doubts about
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its ability to continue operating. To systematically assess the financial risk level of Chunxing Preci-
sion, based on the company’s financial data from 2020 to 2024, this paper analyzes its financial risk
characteristics from the three dimensions of investment, financing and operation, and quantita-
tively assesses the degree of financial crisis using the Z-Score model. The results show that the com-
pany’s return on net assets has been negative for a long time and the losses have intensified, the
debt-to-asset ratio is close to 100%, the short-term debt-paying ability is seriously insufficient, and
the asset operation efficiency is at a low level. The Z value has been below the bankruptcy warning
line of 1.81 for five consecutive years, and the financial risk has reached an extremely high level.
Based on this, measures such as debt restructuring, business focus, operational efficiency improve-
ment, risk warning, and capital replenishment are proposed to help Chunxing Precision resolve fi-
nancial crises, improve its operating conditions, and provide references for financial risk preven-
tion and control in similar manufacturing enterprises.
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RRKE[2]. CERF Z-Score B, ZEAFEMHKE T 2020~2024 4E (10 5550, P-4k FLI0 45 UG T AR Ha 24,
S HH R RV (1 PSS X A1
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TRPNE DG TR A BR A J(FETFR “HEIO L7 )R — KUK & B & A HIE i O RS Bl
v, BT IR, EE SRR R SIS AR AR ERS B AR A S A AR, EER P AT
VEERE . 9% A5 S E PRl (S B v . A R E N E KGR A, TR E A A2 i A e S
PRI, JEAESR, FME LS E RN BEIABON . AT AT 580K, BAREIHE T, HR
K7 10 P B AURIR LA, T A G 5T, I S A7 A S R 7 RS 7= 1) o] R [FI,
AFHEN S R JE R Z BT sE g Rl &P B R e R 1% 2 EARIR R, BARSEREREN
HA 5

3. FEMR ISR
3.1. BEERKE

Pt RS 3= BRI MY B = B A e AR A . ande 1| fis, M EiES L F4 TIRE 510
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[—136.41%, 5 HAAE NG 05 R RS K. BAR 2022 FEBSEH INAE £-25.60%, —EHIEEL R,
H 2023 FEHIRY KE-67.64%, 2024 FHZMENXTHKE-136.41%. X —HIEEWE, 2024 FHRARR
i JUPH e AR, B 100 JGiRBEFART R 136 JCHIF T, AR TG40 R A A s U . SO — 5
T O JERTE T 2 &) SEft RO 2 Jn bR R f5 , KB 85 6 S B G SR s 2020 4
HEN SRS USRI, e B B R o Je Sl A R P R B AT TR T 5.2 A Jn R ;s SRR, o4k
Uiy R G\ 5 FEE K, SIATERYIEUR R . BEINE R RYIEERFE MY, &HHRETEE
AWK, ZEERILFE R T 5§50 23]

BFIRAE 2020 FE1UH 6.31%, 2022 F4EE I TFE 21.48%, HEE)E L EZE 2024 41 9.36%. 4658 0]
THERE T 5G PEE R R IE—— AR 5G MASAZ O R ATIRET e PRI 4 U se Bl e s H R
Bk, XSRS B R A B A2 0GE, (AR BRI R0 AC, e DU a5 3R] 2%

2021 FE 5 P2 YlAR A5 25 o5 B SO AR EL B ik 11.40%, Bl Jo TR PR 2 0.50% 242457, 2024 45 Y[R THZE 1.37%.
FUHJFE R 2021 A5 POR TIH 2 BT8540 o5 i 3 0 BCR BUBGEHE FTBOR, 5 30N UK SR8 AL
ISR, [ P A 1% 2 B AR A 40% b & 1 18 5 B PRk R SR A AT O AAE 2L E
2021 FEEHHIG, SR ERR AR, 813 2022 FFEUE TR, 2024 41 BN B 97 9%
HLF ML 9 5K RIS | R 2 IR B K 3 3 e 46 Il A

SR, DR TR R o R LE 5GBS FIB BEIRR ZE VU BV B 0, (EL % s 1
HRE PR A5 B 5 2R LA Ol 45 T 1 %6 R, R A S 8 I e T Fr 8k

Table 1. Indicators related to investment risk

1. BB XIER

Gl 2020 4 2021 4 2022 4 2023 4 2024 4

5 I 26 22 (ROE) -48.07% -90.13% -25.60% -67.64% -136.41%
ESViIES 6.31% 10.81% 21.48% 14.42% 9.36%

e IRAE AR R BN 8.40% 11.40% 0.50% 0.83% 1.37%

BuskJR: AL iFinD.

3.2. EFNE

56 TF IRV = B2 IR WAL 8 057 55 1 BE T LA R AR M AR E M . B DORE TIEE KRG, HETIX
W I HFREBAL S . G0 2 FoR, 2020 FE5E 7 55N 70.81%, & 2024 £ 0 T2 98.52%, Titf
[N T 3T 28 ANE 4 e JBHEINA, B AEURE 70%00E T @ XK KCE, mEMRE TH 2021 £iie
LR 80%, 2024 FH T 100%, EIRE AR JLFEETE ™~ Hamiaem, HERARK. Rl
M 2020 4 0.83 FREZE 2024 (1) 047, HLETFTLT 2 AR TR, E2ET 1, RPRIHE>C
Tk R Eh . A B AGERM 2020 FEH 42.51%FFE 2024 4E 1) 62.67%, B A 7 g R S
4% Lok iR . BE DO TTROZ o2 G, TR IH M5 HIE, A5 OFEMR T HEITF
JR KB B BE05 2, XA A w I EEGTRE ST RFEE TR, AR KRS MRS, B E
WA AR S SE B AR, AR RGNS RA AT, RAETTEIEMBLER, KR
IR 5 5 7 A B R AR U T RS, R Bl R N DR R ¥ R 5 A7 B RSO SRR R T KR 24 . — T0U4R
B R AR R T B0 THIE R R, O AT ST A RS i e th, 41057 AE
I AR, TGO A B -
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Table 2. Indicators related to fundraising risks

2. BHENEBXIER

A 2020 £E 2021 4 2022 4 2023 4 2024 4
BEPE A AR 70.81% 88.36% 90.59% 94.44% 98.52%
mahhE 0.83 0.75 0.73 0.55 0.47
BB 42.51% 46.43% 50.03% 61.36% 62.67%

HAEKIR: [FIFENT iFinD.

3.3. BB

EE K S A 5 77 B R DA K H W e TR A R . e 3 R, SO ER R B 2R M 2020
FE) 3.85 YRR FEZA 2022 £/ 2.82 ¥k, Ja[ITFE 2024 £E11) 3.35 Ko SRR TFHliE L &H K. 5
R 2020 4E1) 6.72 IRFEE 2021 £ 5.33 ¥k, 2022 4EE—B &S 4.42 K, {H 2023 4E. 2024 4B T
& 455 WA 4.77 o EMLRAZ I 2020 41 93.69%F4 2 2022 E 78.52%, {H 2023 4F. 2024 4 [[] 7
£ 85.58%41 90.65%. H M 2020 FFEFIKE LI M4k [R] 0 2 TOAL L S5 B0, BRI 2020 4F 1) SIS K
JEV G BT B R L R0 5 AR SR IR /KT, B E 18 AU I A R 75 38 0 A, 3 3o 0% 7 448 K RER B XU
BB — SRR T 2021 -F0 2022 FF 4R, RS 57" B S ECE N ZESS, (8 VAR E
AT BET 5G PAFEI R E, N RFITIHIE, 2023~2024 455 18 RS AHXT S 20E, A
Tk RSO R RN 0% 8 e R AT R, B AR AR IH A F @Ko 5G Ok 5 SR H AR 20 1w A e 58 44
AR EIZ T .

Table 3. Operational risk-related indicators

*® 3. EEREAEXET

Eh 2020 4 2021 4 2022 4 2023 4 2024 4
R 3 e B 2 3.8498 29167 2.8173 2.9373 3.3476
AR 6.7227 5.3261 4.418 4.5538 47713
ERIAD 93.69% 89.19% 78.52% 85.58% 90.65%

BuskIR: AL iFinD.

4. EIMEIMENIEE Z-Score IR AL
4.1. Z-Score B+ 48

Z-Score 1A Hh 56 [B 41 24 K 2 ke B RS 2 B 2% 2 A4 « [l /KK 2 (Edward 1. Altman)fE 1968 il
T AR AT IR AN FREAEAE 2 AR R A TR, R H ARV R A B BT B )
AV 77 PR 5 008 25 A R P VAR TR 2 — (4], BRI SR T s — I S AR bR T R SR P, i 2 a2k i
FIR AT, KGR BARIBE S B8 B MR . WAL S T IMME S CEE BT InbUE &,
WA —ANEREVE Z 48, LRIV AN 55 e bl Lm0 i el Redt.

Z-score PRI A TN -

Z=12X+ 1.4 X, +3.3X; + 0.6X; + 0.999X5

Horr:
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X, = B R BE

Xz = EBLHTHNE 5

Xy = BTE/ AT

Xs = BN BB

Xy RV AT R Zh e S 2 Re 70 o X0 iy, BRI B S i, B2 R J0BIN s 5 R RfE,
RUVEIBEARGOLAAE, MR Xo R R EFIGE N S HARREES . Xolim, HeLE
FIPT sk . PUXBBE St RSN, RT3 RARBGEEANIR . X5 Sl A%
OB PR SRR, HIRFICS W SATAT T3, SRl 38 55 rMERee 1. X3 ik Hobkesr,
Bt = IR Tk RS, RAFENSKIATH, MBI OE S X RILTTHA
AR E BN T FE S S ATAT 2 2R . ARk S BTG, AN 1 22 e brim, il 2
B X5 RGBT 2, R Bt s R SaIae /1. Xs B, SLBTERAL 38 7= BlIE N R 77k
W, SEMEN. Z AN, IS KRS . @ Z < 1.81 MK, 1.81<Z<2.675 NKEIX, Z
>2.675 NEAX, ZERBLRLF, RIS N RN 5],

4.2. Z-Score {=EE X & 57
MR PHE T 2020~2024 4F 0 55 B4l v 545 8 Z (E W 4 Fios.

Table 4. Calculation results of Z-Value
F4.Z EIHELER

2020 4 2021 4 2022 4 2023 4 2024 4

Xi -11.11 -17.42 -18.67 -31.57 -47.53

X2 -14.56 -30.98 -36.48 -46.96 -5127

X -16.02 -17.38 -1.97 -4.15 -3.15

X 121.77 93.41 100.73 113.24 95.57

Xs 84.35 43.09 45.70 47.26 45.04

Z {8 0.71 -0.23 0.26 -0.02 -0.37
VAR D S 1% HEOR HR HEOR HAR Btk

BRI [FAEIR iFinD.

AF ZHHE 2020 £ 0.71 — R, 2021 FHE 7 E-0.23, 2022 R KT 0.26, {H 2023 F
P IHER-0.02, 2024 Fi—PRIKE-0.37. HFEMIL 2022 FREA NS, HRFEMREZRT 1.81 11
e, HE 2021 FEERMERIAME. X —3EERM, AR KM S @R D T E i jH
AR R “SERPE R ARG ” o Z E N RS AT A R I & 7 5 0155, K i 5
M B AR T 5 MK AR, FRSR40 BB B T I 25 KBk Ak

HEDERE, X AfEEEGRR La, IFEMFFEAGK B0y K@, RRaI%~
CLzEAS 2 LA S Mt Xo IRl BT BRI BE SR 5 90k . AR R) B9 401 O Ao e A B 7,
WA R B T R AR B RE SR INIR, IR R AR DRSS, HLIE DU B R ik SR AR A
X B RN S ROE HE4E T14E A 11,2024 52 2% £-136.41 % A5 - X5 AR 2022 42468 % 8] T+ £-1.97%,
H 2023~2024 F AL . ZIRARFFEEN R I A 7 B S I BT 77 IR ARG, TR S A E# o

Hio Xy AEME—ARENIEMI I, (ERR RIS AT @Y, 2020 FIABEME 121.77, 2021 K06 % &
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93.41, %k 2022~2023 /IR, 2024 FEFLEEEIVE R 95.57, BEARE: 2020 4T FEEE 20%, BB AR
B as X ST AR ORI RE D RR LR g5k, WS AT AT R RRSE A . X5 2021 4F H LI 2 s, o 5 K AR AR AL
HEAE . 2020 4524 84.35, 2021 HEIRFE A 43.09, FFIEIL 50%, 2022~2024 /MEHZN, HZAREIF] 2020 4
K, BREH AR BT 778 B AR AE 2021 FE KR T fa, KHIATARGL, B 0I&EE W IR IR 2

TLIRFE bR T — B At da a o, EUBALRRREVR . et e K. Z S T T “ M X Ia) HLig
ANSUEIX, B A 5 ORS8RI SR A, 25 T0 U A1 fh % Bl s o PR 4
HEFEL A2 E R IIG A LUk

5. JREIWL
5.0. BRgRdER DS, BREXWERESE

FXHE L Z HELE TR T B E R X SRR R EEIR By S RARAS SR A, A2 T )0 22 5
W% oL FEE 3™ I BTt DR (10 PR R AL 07 b B R % D AR SR 4% o TGS 2024 444 B I 2 R 2 -136.41%.
AR R L P58 SR AR IR Ik, A R B I 2% DUk O Il A dkomes, xiin e a) A A7 A0 2
G o BN TER IS Z . B R B 2 H T G S g T i H S S R IR RS
L FAE PR A B [FIE B 95 0 5 AR TR, STt IN s S0 2 B B, RRImIJE BE e F T 204 v R 55
MRSk LI 1005, (R, AR RS D)5 BT RAEIE AT S, KA BN 5 BB A 2
5G IEfE I Oras K REIT TR RS S A F S WA AR R 5 % 1 AR L 30, @5 R AR EE b 12
HBFK, B 5 3 (Xs) I B TG 21

5.2. ZHFRINBFF, BEBFELAUBRIMERR

YHT | B AR B 2 98.52%, MANELERFE R 0.47, X fEbRRANEIB TSR IRREEY R, K
HEHSALEWSIMEEMSS TR, EHREGNEE T, D13 H TR AN H DA 2410 A 5 .
— i, ARSI B S AR N, E3)E R EITEEAT R U T RS, 4 BON B A B
FARA Bt A PR By SE BRI 2R, i G (R B A S AU R A8 SUE 2 5%k, 51 RIE
BRI SRR G HEPUR N . 55— 7T, TR O BUR P IR 6 4 PRk ] S e R BAT P
7] S A RIS P B, BRDE T e I 5 1A M R N B 7 5 7 AN AR B, BRI BT R
D%, B Xa Fabr T BB IR AR B G X S ORBERE T A, RIRAR D) SE AT 4R 514, B LR
. RTINS BOn Bl AR ARSI T 1, DRRE GG ST TIUR, A E S SRk
RPN .

53. RZABEH, UBRRUEEEELZRAZEHR

FEANER AR BT AR IE R ST IE MR I Sg MO E HH IR N, OB E I8 R e AR A R AT E—fE
i B A M AEAINT o B RIYSUNH R 3 AR AL AR 2021 4R35 P BUAEE B KB IR IR XUR: (1Y
R, ORI A VA W55 N B AL BSOS Y L TN AL, X Rl i — SR ) R
A T RO R, B ERRWERBGE T B R GBG X B 8T B R AEAT T R sl
DU ai SR, PR 4 DU DL S AR BB TN IR AT o FEAF BB BRI, B A7 B e 2
B 2020 ) 6.72 IKFFEENIE A 4.77 IEBLK, B T8 TT 5.5 T3 i BT % 18 & s A7 AT, Xt
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