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Abstract

Accounts receivable management is a core aspect of enterprise working capital management, and its
efficiency directly impacts the profit quality and cash flow security of the enterprise. This paper takes
China Shipbuilding Han Guang Technology Co., Ltd. as the research object and, based on the company’s
financial data for five consecutive years from 2021 to 2025, employs quantitative analysis methods
such as descriptive statistics, trend analysis, Pearson correlation analysis, and multiple linear regres-
sion to empirically examine the impact of indicators such as accounts receivable turnover ratio, pro-
portion of accounts receivable to operating income, and bad debt provision ratio on net profit. The
research results indicate that there is a significant positive correlation between accounts receivable
turnover ratio and net profit, a significant negative correlation between the proportion of accounts
receivable to operating income and net profit, and a negative impact of bad debt provision ratio on
current net profit. The bankruptcy liquidation of Zhuhai Lianjin Electronic Technology Co., Ltd. dis-
closed in the annual report further underscores the urgency of credit risk management. Based on the
empirical conclusions, this paper proposes management suggestions such as optimizing customer
credit assessment, strengthening long-outstanding account collection, and establishing an accounts
receivable risk warning mechanism, providing a reference for similar manufacturing enterprises to
improve their accounts receivable management.
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Table 1. Variable definition
F1. TEENX

AR EHKA A B A K Fias) Ji:a=winzs b6 op S

PR R (70 NP 2 IEJE T B2 A AR R i3

EA R S s AR TR E NP R v e, FliE%
EA R RIS S E W LE AR REV 7 B A AR N v e, FliE%
EES NI BDR  IRIKME&WIRRBUSOR SRR SOOI
P E AN (T 7TE) REV S E i 2

Pl AR Ell A CR E AN Flii 2=

3.3. HiEEE

FRAE A, EHEH 2021~2025 HE %A R M ISOW 30 R IR I e 2 50 ds,  ande 2 fnk 3,

Table 2. Data related to accounts receivable

3 2. YUK SRR X iR

4 ELA gl R RERR AR WA E A
(Jiju) (Fizo) (Fizo) (F375) (Fizo)
2021 100574 10965 14928.7 1491.3 80633
2022 108523 10870 14873.1 1545.3 87936
2023 106939 9541 13957.1 1652.7 86682
2024 118166 12394 12534.0 1389.9 94656
2025 119158 11441 14245.0 1343.9 96121

Table 3. Derived data

3?3 RERE
F4 iR B e R (K) RECIKER & WL (%) WRAEER (%)  EWRER(%)
2021 7.12 14.84 9.99 80.18
2022 7.28 13.70 10.39 81.03
2023 7.42 13.05 11.84 81.06
2024 8.92 10.61 11.09 80.12
2025 8.90 11.96 9.44 80.66

RO 2 = EDIRON = SPRIRIUR SR, ot 2021 4P RO R = (2020 4R R4 13336.2
FiTG +2021 EAR A 14928.7 Fit) + 2= 14132.5 JiJt.

3.4. HRENRE
VIGIFANLISL S =S EiE (=7 A0 RE IR N o)A TP Vi s A AT V=] RiCE
R 1 (FREHIE):

NP =40 + f1-AR_TR + 2-AR_REV + 83-BDR + f4-REV + 5-CR + ¢ (1)
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AL 2 RETEHERL, FEEP):
NP =0 + 1-AR_REV + 2-BDR + 3-REV + ¢ )

4. SCUES#R
4.1. RS
BN EEAEHITRIR TS T (fEH SPSS), Wk 4(a)f15E 4(b).

Table 4. (a) Descriptive statistical results of variables; (b) Descriptive statistical results of variables

% 4.(2) TEMEMGHER; (b) TEEREGITER

(a)
N R/MA IEYNE ¥l Pt A 22
L)) 5 100574 119158 110672.00 7885.038
HRNECT) 5 9541 12394 11042.20 1033.878
TR R e 2R 5 7.11 8.92 7.9264 0.90479
R o E U EE (%) 5 10.61 14.84 12.8324 1.62605
IR TE % (%) 5 9.43 11.84 10.5488 0.94112
BV A2 (%) 5 80.10 81.06 80.6062 0.45456
R SES (2] 5
(b)
EW(H)  ERNECT) RBOKFRER RO EWE(%)  RIRAER (%) B LAR R (%)
EER 5 5 5 5 5 5
NEE
(7 FS 3 3 3 3 3 3
FHME 110672.00  11042.20 7.9264 12.8324 10.5488 80.6062
P O 22 7885.038 1033.878 0.90479 1.62605 0.94112 0.45456
R/MA 100574 9541 7.11 10.61 9.43 80.10
PN <N 119158 12394 8.92 14.84 11.84 81.06

EAICNIIE 110672 J370, EHFNEYME 11042 J70. &FNEE/ME 9541 J570(2023 46) 5 i K MH
12394 J376(2024 SF)ZFEECR, BAFAE R . NMISOK R R IME 7.93 Ik, HAEMEM 7.11 7
%8.92, 2 LJH&EHA, RUFRFGELI. N ERTEIE 12.83%, M 2021 4F 14.84%FH[F 4 2024
F10.61%, LA F RIS TR BUR . SHRIKAESZRIME 10.55%, HEhN 2023 5 11.84%, X 2H4E
HRNERAR, WEERIOZE) . B RAZEILE 80.61%, FrdtZE{ 0.45, EHFaE, Uil AT
Wi ) ) S AR
4.2. HEBIHT

SNSRI, W 1 AT 2,

4.3. X5 #r(Pearson)
i SPSS X 4EFEHE (S 4F) AT M, g Rk 5.

=
s
s
=
fas
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Figure 1. Line chart of revenue and net profit
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Figure 2. Line chart of accounts receivable related indicators

2. RIWOHRAE KHE AR £ B

Table 5. Correlation analysis

5. XML

T 3 s
son  waaon IR Shtey ARy rke
B IR 1 0.622 0.954" -0.919" -0.143 -0.102
Sig. (XZ) 0.263 0.012 0.027 0.819 0.870
() FITRS XA 248695326.00020268209.000 27233.618  —47125.420 —4245.448  —1465.307
T 7% 62173831.500 5067052.250  6808.405 -11781.355 -1061.362 -366.327
N EE 5 5 5 5 5 5
B IR AEMH I 0.622 1 0.713 -0.594 -0.407 -0.729
Sig. (W) 0.263 0.176 0.291 0.497 0.162
@ggfﬂ SEFTRIE XA 20268209.000 4275618.800  2668.986 -3992.539 -1583.951 -1371.207
% 5067052.250 1068904.700  667.246 —998.135 —395.988 —342.802
R 5 5 5 5 5 5
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B IR AR IS 0.954" 0.713 1 -0.915* -0.189 -0.358
Rk Sig. (X&) 0.012 0.176 0.030 0.760 0.555
Mk CPEMEXA 27233618 2668.986 3.275 -5.382 —0.645 -0.588
e Wz 6808.405 667.246 0.819 -1.346 -0.161 -0.147
A 5 5 5 5 5 5
B IR AEMH I -0.919" —0.594 -0.915" 1 -0.197 0.223
Rl Sig. (XUZ) 0.027 0.291 0.030 0.751 0.718
HE CPHMEXE -47125.420  —3992.539 -5.382 10.576 -1.204 0.661
UeEE %) Yk —-11781.355  —998.135 -1.346 2.644 -0.301 0.165
MR 5 5 5 5 5 5
B IR AR A -0.143 -0.407 -0.189 -0.197 1 0.245
K Sig. (X&) 0.819 0.497 0.760 0.751 0.691
AT PHRMSXI  —4245448 —1583.951 —0.645 -1.204 3.543 0.420
%) iz -1061.362  —395.988 -0.161 -0.301 0.886 0.105
N 5 5 5 5 5 5
B IRAMH I —0.102 -0.729 -0.358 0.223 0.245 1
.~ Sig. (XZ) 0.870 0.162 0.555 0.718 0.691
A% CPFHME YR 1465307 —1371.207 —0.588 0.661 0.420 0.827
(%) Yk -366.327 —342.802 —0.147 0.165 0.105 0.207
2 5 5 5 5 5 5

L TE0.05 HACUE), MHRMEEE,

R S5 RSO 3K R B 26 IEAH 5% (r = 0.713),  H MU B (r = -0.594) RIKHERZ(r = -0.407) &

B RAR (= -0.729) UM%, 7RSI HI~H3. RSN S E RS EE AL = —0.915,
p=0.030), —HEEEZ, FEMNAEFREAN. FiIEEERIEMHEX(r=0.954,p=0.012), RKPBY
TR BE R INE . R AE R 5 S AR A REAE/NT 025, EHTE ML E.

4.4. L& ERYVASHT

BT EEMEAREN 5 A, RS R RGBT RS % ISR, AL R A A 2 P 4
(2021Q1~2025Q4, 3% 20 ML) REAT [V, Fe e SN o B WA ELRT IR I HE 5% 5 R 4R BE (R R TR (I
JEEAR T A AN e LSRR ) o

4.4.1. FEHHEEYA(n = 20)
SPSS fi &, Wik 6~9,

Table 6. Model summary table
Fo. REHER

st R R 7 ¥ R T7 PR TEEA S ) B % 5 - Rk
1 0.924a  0.854 0.417 789.127 3.144

a. TRNAER: (FE), HKMESZE), B, NMEHERE(%); b HAEE: $FFEECT).
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Table 7. ANOVA table

5% 7. ANOVA &
| SN HHE ¥ F BEM
EE 3652896.933 3 1217632311 1.955 0.474b
1 BE 622721.867 1 622721.867
Bt 4275618.800 4

a. RACE: $HE(T); b, BNARE: (F&E), KKMESE %), B0, R ERE(%).

Table 8. Coefficient table

8. REE
. bR R EL FrUEA R EL » B 1 95.0% B {F X 8] MG
| R t BEN —
B PRt Beta TRR R HE VIF
(F &) 80086.774 47151.207 1.699 0.339 —519026.121 679199.670
1 =L(0) -.283 0.232 -2.155  —1.219 0.437 -3.228 2663  0.047 21.460
MU B (%) —1795.645 1134.695  —2.824  —1.582 0.359 —16213.315 12622.026 0.046 21.867
KR E (%) —1396.101  781.553 —-1271  -1.786 0325 -11326.674 8534.472 0.288 3.475

a. KASE: HRNECT).

Table 9. Residual statistics table

F=9. BREGITR

R/MA IEIN: FHME Pt 2 M EH
ToRIE 9899.22 12165.95 11042.20 955.628 5
R —358.225 565.684 0.000 394.564 5
B TR T -1.196 1.176 0.000 1.000 5
PRk 2 —0.454 0.717 0.000 0.500 5

a. IR $AECT).

A R 7775 0.854, KB HZEWRFFIEA R 85.4%, (HIHEES R 71N 0417, FIEFIFEAR
BN, ZRA T B BRI, F giit &N 1.955, BEME p=0.474>0.05, [B1H 5 FEBARE .

MNRECKE, =NEZENREII N FE . HA SSOKR G R ECh-1795.65, 1%t HE A BTt
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