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Abstract

As a strategic emerging industry, the new energy vehicle sector is characterized by high invest-
ment, high risk, and high returns. Although China has experienced rapid development in this
field, it is still in the initial stage with prominent financial risks. Taking S Group as a case study,
this paper employs the SWOT analysis method, combined with financial data from 2017 to 2023,
to conduct a comprehensive analysis of its financial status from four aspects: debt-paying ability,
profitability, operational efficiency, and sustainable development capacity. The research find-
ings indicate that S Group has a strong short-term debt-paying ability but faces significant long-
term debt pressure. Its profitability is affected by market competition and policy adjustments,
resulting in limited profit margins. There is pressure on working capital management, with a
longer capital recovery cycle. The capacity for sustainable development is challenged by techno-
logical competition and market expansion. Further application of the Z-Score model in conduct-
ing a comprehensive evaluation of financial risks shows that S Group is at a relatively high level
of financial risk. Based on these findings, this paper proposes targeted suggestions such as in-
creasing R&D investment, optimizing supply chain and inventory management, controlling debt
scale and strengthening brand influence, aiming to assist the enterprise in reducing financial
risks and achieving sustainable development.
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2. S ERATFIFES
2.1. SWOT 44

2.1.1. Hi#(Strengths)
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Figure 1. R&D personnel and R&D investment ratio of BYD and S Group from 2017 to 2023
& 1. BYD #1 S &[] 2017~2023 it % A RFIF LN SLEE

S S HIE BT REVRV 4 USRS B, AEIRAIN T 3747 T3k - 2023 4, S SEPIB eI A 51 112.3
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Figure 2. Michael porter’s five forces model
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3.1. BRgEIDHR

Table 1. Analysis of profitability from 2017 to 2023
= 1. 2017~2023 B FIGE S 57 #h

2017 4F 2018 4F 2019 4F 2020 4F 2021 4F 2022 4 2023 4

BT 2K (%) 13.47 13.25 12.15 10.76 9.63 9.61 10.19
T PRI 3 R (%) 16.49 15.67 10.58 8.02 9.19 5.83 4.99
MR 2 ROA (%) 8.28 7.24 5.02 4.12 459 2.86 2.59

Hm A Tl HR A A

1 BRI E BRI 5B 3 (ROE) LU B3 7 B R (ROA) K 2 T i % .
JEHSE 5O A AW K 5 A E ) 2 53 [ R (ROA)IZAE R . B R At A "l eE R0k
SRR KT IR HR A S o ER B A9 Tk BE L 1 R MR L, (845 557 O A
FREHAAR T B, &R T ROA FIEI . X —BLRERW], B> Mo B AR A R AT RE R ke ALY sk A2 o
o T s S ) R

3.2. EfRREN D

Table 2. Debt payment indicator analysis from 2017 to 2023
= 2. 2017~2023 SR {RIeAR AT

2017 4F 2018 4F 2019 4F 2020 4F 2021 4F 2022 4 2023 4

e 47451 % (%) 62.39 63.63 64.58 66.28 64.14 66.03 65.94
mBhth 1.00 1.09 1.10 1.11 1.13 1.07 1.13
Hah b 0.79 0.90 0.92 0.89 0.96 0.86 0.90

HERE AT IEHREE A

A5t e 0 A B o AR LR B B A G155 I OCAR B, 0 T il (1 Fp S A 8 Jig BT LN
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o 22 S, JEJUER, S ERMRILR—HERFE 1 L E, BoRl S S ARG RERRsh %~
SRS RE ), HAZW & L & 3], A R T R EE AT AF AR E . [RIEE, 3 ah 2R A ek
T 1, @ PENET S SERIRES) T LR s R Re 0. AR, A Al b A RS B A
it IKF 4 50.280% [6] . {H fHF B 42, 2017~2023 £E[H] S 2[4 1 9% 77 6 it 2z i B2 v, HL333z8 8 3 50%,
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3.3. EBEENDHT

Table 3. Operational capability analysis from 2017 to 2023
2 3.2017~2023 FEBEE NP

2017 4 2018 4 2019 4 2020 4 2021 4 2022 4 2023 4

TEDT R (IK) 17.05 14.13 12.81 10.42 10.90 8.98 6.97
I AL T R ) 3 3 (UK) 26.65 24.12 20.70 17.47 17.13 13.48 11.38
ST R AR (IR) 1.33 1.20 1.03 0.84 0.85 0.78 0.75

Hm A T IR A

ARSOEI T A7 DR A 2 SO S B 2R DL R i B 7 JE B B = A R R AR SR AT b . KB 3, =
ANEPREASFRIAE O [0 3 R BLHRHT R R E R . % 3 R, S LRI A 2017 4£19 17.05 I R
B&F] 2023 (1) 6.97 K, X% B H A7 TR B AR 1T B DA SBY B B (a2 o AT 3 8 3 N
2017 #:11) 26.65 X T %3 2023 1) 11.38 IR, X — 284k Wos A b AE NSO R B s B gk SE , TR e imsh v
R RE 52 B b S 5 T G Pk R, bz ma Al B E S MR g . MR R 5 2017 4R 1.33
PR F#2E 2023 4R 0.75 IR, BEARBESHIBEEAK, (HEARKTEAR, 1X 3 0A Al 78 7 1) Ji i B e AR
%, DIEHIMERRACREARRA . BT RIRERE T TR B A, AR A 5,

AT % N

30

25

20

15
0 11.38
6.97

5
0 133 1.2 1.03 0.84 0.85 0.78 0.75
201745 20184 20194F  20204F  20214F  20224F 20234

— A ARK) — RK I EE K
SBEERERAK)

Figure 3. Trend of S Group’s operational capability changes
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PR Ja A B R B 2B NI RS, JCHOR AR S OB A A B K A 2019~2020 4F, X —
BLRIRZI W 1 S S B s ) T 37 1 388 R AR BE JTBRAR . BRARAE T BT AL B P U5 T S £ AR
PRI RIS, ERH AT OO IR RS, Xt — P BoR il S SRS K8 ) IEFE B gs, A5
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Table 4. Development capability analysis from 2017 to 2023
= 4.2017~2023 F R REESI 4R

2017 42 20184 20194 20204 2021 4F 2022 4 2023 4
BN K 2R (%) 14.97 3.46 -6.88 -12.52 5.10 -5.12 0.72
Bl FE G 2R (%) 11.38 -0.81 -24.83 -11.74 16.40 -37.22 -0.33
Tt J5 3 1Y K (%) 7.51 4.65 —28.90 -20.20 20.08 -34.30 -12.48
BT P KR (%) 17.30 4.01 6.54 417 5.26 1.99 2.54
BB KR (%) 22.49 8.19 8.50 8.25 -0.27 7.98 1.67

Hm A T E HR A A

4. BF z-Score HHEIFY S EFAMFZ RS
4.1. Z-Score ERIBI BN

Z-Score B X FRZ To ik Ze M e AR A, o 36 [H 538 Z 4R « [ilF 2 (Edward Altman) T 1968 42,
&2 P S5 FR R IR S G TN 55 faHL RO, R — A Z LR B A A\ [7]. SRS al & 7 1
ANEbR, B2 AN AR R AR RE AR bR 12 E BE T IRRR R G RE i fRdR g A, ANIMATLZ 1. £
1 AT 3R 4 THT R IV 55 XSG T2 73 A [8]. B 5 Flia,  BEASGHE AN 558 AR IR 05 i AL R, @i
XSGR R 2R B AR — AN R, B ZL fE[7]. @idk 6 Fros, Al nl DARSRIX A Zy (RIS
FLIA 45 2R MBSl 7= ) A P2 o Z-Score A58 [RILRL = RIS I, ORI VT A Al Jp 25 fgk bR e i) B 22 T
B, #EVE R B BTN SR 5 O 5 Dy B R A s

Zy R BR A R Z1 = 0.012X; + 0.014X; + 0.033X3 + 0.006X4 + 0.999X5

Table 5. Model indicators and their meanings

5. REUEIRUR & X

HAA R LR TR I =X
X1 S e A R S B A BT = R s 1 A A AR
X2 R B B A PR R S B A ML SR F B8 77K BA B A b 1) R A B B
X3 SRAT R 72 0 S gAMb R LR e 17K P
Xa JeA7 T 4L/ 4745 S 40 SR A L PRI B FH L AR PH R £ 55 2[RI O 2R
Xs BB NS 77 R S BLAL IS Z g
Table 6. Judgment criteria for Z-value
5 6. Z [EAY TR
Z1fHE )31 [X 7] RS PP
Z1<18 W= IX e AU
1.8<71<2.67 KX XS
71> 2.67 ZAX R R
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Table 7. Relevant data of S Group from 2017 to 2023 (Unit: Billion yuan)
= 7.S £ H 2017~2023 FEAEXBIE(EENML: 127T)

2017 4F 2018 4F 2019 4F 2020 4F 2021 4F 2022 4F 2023 4F

HWEIB T -10.24 390.53 483.55 552.91 645.28 381.9 721.69
FAE 1424.41 1559.4 1661.24 1758.07 1896.02 1977.5 2083.14
RBLHT s 544,04 545.39 409.82 364.09 421.22 273.07 258.16
VP R 723533 782770  8493.33 919415  9169.23  9901.07 10066.50
AL 3743.38 3115.97 2786.51 2855.44 2410.30 1683.58 1586.61
NEZON 8706.39  9021.94 843324 742132 779846  7440.63 7447.05
ik Ti¥=Y 4514.27 4980.50 5484.94 6093.73 5881.52 6538.07 6637.43

s MR A R AR AR BB TN £
T T h S 21 2017~2023 I S5 IR T UM R S Fbn s, RN Zo BRI REAT I, 453
Zy PR TSR, BAR K 8.

Table 8. Z-Score analysis of S Group
%2 8. S &4 Z-Score H#f

2017 4F 2018 4F 2019 4F 2020 4F 2021 4F 2022 4F 2023 4
X1 0.00 0.05 0.06 0.06 0.07 0.04 0.07
X2 0.20 0.20 0.20 0.19 0.21 0.20 0.21
X3 0.08 0.07 0.05 0.04 0.05 0.03 0.03
X4 0.83 0.63 0.51 0.47 0.41 0.26 0.24
Xs 1.20 1.15 0.99 0.81 0.85 0.75 0.74
Z1 2.22 2.10 1.80 1.56 1.62 1.32 1.34

A% 8 #dl, S £EH] 2017~2023 M1 Zo H LI T R . 2017 2= 2020 FFHAIR], S R
EFREEX . (HH 2019 e, ZHOBEM~ XA, HBEESRK, IHEREEZRE . WA
PRI 55 Fabn K G, 2017 A1 2022 AR 1) Xo (A BEER, X HBUAKR, Xav Xa X @K BRI N EE
B IWEARM S8R KT , X S 1 Al (6 b A Va2 8 1) % 4 TR AR . BRI 2022 AR Bh
fifit ik 17 13.2%, HARATIKEK EBK T 85.6%, A8 5 1Rl e s ik T 223.2%, Wahw s BT
6.81%.

5. S SEHW 55 B Bz ) SR g
5.1. IABAIERZZMEE

PETRIR AT e i a . HAR A IR S s SRS, S AR ARALE tn IR 8 R AR 5 5
&7, WAUINGE H & e IR TR .

S EHEE T &R Bbn, #E— PR AR, B3G50, BRI DI ARSI, B 50H
7, IR & B IR DL SR R 3 A3 . FEIR, S SR HENRE SR BRI 50 RS
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A, IRFEDTREIERAT FMATI AR IR R, DULERTHEOR BB HE ST, PR & BEAK PR IEARMKR . ST,
S S P EOR AL O BOR M AT BESRAL BT, TR T R IIEOR T & b RO, SEIL AR A A
A%, IR IS AT R GE -

5.2. R RMUEEFEETE

T IEdR S RERMIRAE BT AP ET. B, 57 IeE /4255, ]l
BAREST, FEAFTOURAKIE BTt Wl B I e 07 A S R . X — LR R S B
A B A BT T s (0 P Rh Bl o AIE A (A IS BT P 1 B O A% O B R AN OBEIA Y, AT PR BAS, 5
BL3ES S R03ETE, BARIXIX — Bk

S M EHz ] ABC 70 RiFx BEAFREAT RE 2 038, SEBLBR IR A DAL E B, 308 3o STt A F) 75 K
o, JEHREE. N TR REERIR, AR FEFRUSILE, DAFER A .

R, SRR E Rt N EEYN ), MRS BN RoE . SIS 1E R R, B IR O TR
RN, R T KI A BB AR T 2, 9 5 BN A IS M SRR . JFRIR A
2 ORI LR PR 4%, 0 G o PSR B SRR, PRI AR NI XU

U4k, S S AT LB Ll ERP AR GEANSIN B S AL G fif e 8, S AL BRI e RO & AL BC L
RFE S NEENRR, JHeTH e el B, e ek,

5.3. IREEEREMSLEMML

WG COT s EA 5= 7 AL R AR SR Mg, A L5 S 2 s L5 = fufii R
SERBFE bR, AT L SEAT A0 SR F i, AT Ak Al B8 77 47 R T 25l 65%, B8 5 I R 26N 70%.
E 2020 4FH1 2023 SE ) H = SR T 65% ML LI T, S E£FIERI— RILEE IR
Xof 5 it o

e, S SR T EAE R NS B SR A i R 1 [RTIN 325 D B SRR LB, DA S5 A Rl
FA . FEHEAT RS R A S AR, B G FE R, AR BE G A A Ml 25 AU R i [ I R

Hoik, S RFTERRELF AL SR AT Bk K e ml ot (R 56 mt b, AR TR ACGE M) 350 55 e fi ey H
b, BRIRSRIERLAR T . P iEdR i iR K47 A LSRECIH MBS, ML o,

HefE, S HEIA NI ST T 5E R 1 XU TIUE RN L AL o B e BT R 25 TG, S SRR S K
IR IRV E R, R EUA 200 e k47 7 O R

5.4. BB ER ME SR ERE

S ML G TIRE N EE WS, EMAINTES T, SRR SRIRENSE, TEA MR B
RO, RATIIA MG, TR IR 45 16 A AT Bk

NTRITBA T3S 71, S RBINANK B A BARGUFBOA™ b dh T R TN, W
i RT3 R L [N RN T BEBOAR R P AN 5 e B W A ML BOR A 4577 3, S 717 dh BB REAL /KT
SRR .

[l S 4/ 250 ik A A FNA 537, R BARVTE LI GIN el R, ST+ AN AR R,
S RINRGAT R R e 22 g, SEELE A W IS AT

FESEERY b, S SR AT CLE R AR T I7RAT, BIHh B A &R0 H AR S R 7 R, JFhE
BGOSR @SR T L SR AF ARG ) i B R B A R R R AT

FETTIZHE S J5 T, S ARH MM & AR PRI B ARLS . S5 2 F% 2 42 )
iRl IFFE M BT I A S AR S S TR+ N TR RE Al TBORSE s H AT b A R4

DOI: 10.12677/0rf.2025.152123 768 BE 51


https://doi.org/10.12677/orf.2025.152123

BRI
6. 4518

BRI TEAT ML B RN v RS AT g A R, (A5 55 KRS 2 i Dy il AT R e 1 B R
B, ASCLLS SEHINEI, 12 H SWOT 43 #1iE Al Z-Score BRI S5 IR BLHEAT T AT 4047, $87R T HAE
BAEE s EOIRE ST BB R JIRUA FERE J1 77 1Hl P T s A XU 45 Bk o

S I EAT dh P SRR WA SKATMER . AR 2 e SIS, TR i i g SRR 3758
Fo BORZEMEE TN 99 5B . Z-Score BRI T 45 R &R, S SERIBAIRE SIFFEE i, B
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