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Abstract

The asset light operating model is a new type of capital structure model driven by value, which
invests the advantageous resources of enterprises such as asset light into key links with high value.
In recent years, this operation mode has been highly praised and favored by many enterprises, at-
tracting more and more enterprises to transform and join the camp of asset light operating mode.
This article takes Haier Zhijia, which implements the transformation strategy of asset light strat-
egy, as the case study object. It analyzes its transformation motivations from three aspects. Based
on the financial data from 2003 to 2021, it constructs a financial strategy matrix, and analyzes the
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impact of asset light transformation on the enterprise’s own value creation and capital situation
through the distribution of the matrix chart in each year. And focus on the problems existing in the
process to propose appropriate countermeasures and suggestions, aimed at providing useful ref-
erence for relevant companies to transform their asset light operation mode.
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Figure 1. Schematic diagram of financial strategy matrix
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Table 1. Table of development stages of Haier Zhijia’s asset light operating model
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Table 2. Capital surplus and shortage of Haier Zhijia from 2003 to 2021
2. BREEK 2003~2021 FHEERRFNR

R HEK AIRREY KR K — AR R AR
2003 1.17 6.47 -5.31 g S
2004 30.89 0.62 30.27 Ay TR
2005 22.11 2.20 19.92 A TR
2006 24.25 2.88 21.38 A TR
2007 26.94 7.41 19.54 Ay TR
2008 3.19 11.24 -8.05 PEERIR
2009 46.97 12.51 34.47 A TR
2010 35.57 39.57 —4.00 TR
2011 14.16 38.23 —-24.07 BETFR
2012 8.13 27.92 -19.79 PARIR
2013 8.45 27.40 -18.94 PAERIR
2014 12.07 21.71 -9.63 A S
2015 -7.36 16.65 —24.00 BeF R
2016 32.67 15.98 16.68 A TR
2017 37.18 17.51 19.67 A TR
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2018 12.65 15.83 -3.18 BHERAR
2019 9.05 17.90 -8.85 FERAR
2020 4.46 13.34 -8.88 HERAR
2021 8.50 12.30 -3.80 HERAR
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Table 3. Calculation table of return on investment capital of Haier Zhijia from 2003 to 2021
= 3. IB/REK 2003~2021 FERERAREIRFITHEK

FRE VB A RS AL R S A ROIC $# FE A B4 5 (%)
2003 40,389 664,524 6.08
2004 40,027 637,035 6.28
2005 25,054 624,664 4.01
2006 39,022 654,678 5.96
2007 68,545 703,485 9.74
2008 96,138 772,719 12.44
2009 132,356 851,999 15.53
2010 191,993 954,803 20.11
2011 328,831 1,224,647 26.85
2012 432,872 1,605,680 26.96
2013 511,043 1,993,375 25.64
2014 682,539 3,055,058 22.34
2015 575,652 3,357,124 17.15
2016 688,902 7,113,299 9.68
2017 1,087,384 7,968,855 13.65
2018 1,208,637 8,421,894 14.35
2019 1,405,686 9,854,238 14.26
2020 1,161,801 9,807,691 11.85
2021 1,334,576 10,149,512 13.15
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Table 4. Haier Zhijia weighted average capital cost rate calculation table

=4 BRERMNFERRRERITER

R BBTALL  BIETARAR BREAGE REEARAR  INBCF B A R

2003 20.85 5.36 79.15 —5.84 -3.50
2004 13.09 5.85 86.91 —-0.57 0.27
2005 10.67 5.58 89.33 -17.13 —14.71
2006 25.33 6.17 74.67 46.69 36.43
2007 36.94 7.59 63.06 153.45 99.57
2008 37.03 5.45 62.97 -39.43 —22.81
2009 49.98 0.00 50.02 18.45 9.23
2010 67.58 5.81 3242 -1.52 3.43
2011 70.95 6.56 29.05 —6.19 2.86
2012 68.95 6.02 31.05 -15.33 —0.61
2013 67.23 6.00 32.77 -3.41 2.92
2014 61.18 5.60 38.82 16.55 9.85
2015 57.34 4.40 42.66 54.11 25.61
2016 71.37 4.53 28.63 —15.93 -1.33
2017 69.13 4.59 30.87 8.03 5.65
2018 66.93 4.63 33.07 —14.02 -1.54
2019 65.33 4.59 34.67 8.13 5.82
2020 66.52 4.59 3348 3.53 4.24
2021 62.71 4.44 37.29 18.11 9.53

CEER3IME 4 MAR, MECIELEERENINTE S frx:

Table 5. Haier Zhijia’s value creation dimension 2003~2021
5. HRER 2003~2021 FNEOIELEE

R PR FEARRIREROIC MBI AR AR WACC ROIC — WACC UIRERER
2003 6.08 -3.50 9.58 BEME
2004 6.28 0.27 6.01 BEME
2005 4.01 -14.71 18.72 BEME
2006 5.96 36.43 —-30.47 ek
2007 9.74 99.57 -89.83 Pk
2008 12.44 -22.81 35.25 BEME
2009 15.53 9.23 6.31 BEME
2010 20.11 3.43 16.68 BEME
2011 26.85 2.86 23.99 BEME
2012 26.96 -0.61 27.57 BEME
2013 25.64 2.92 22.72 BEME
2014 22.34 9.85 12.49 B E
2015 17.15 25.61 -8.46 Pk
2016 9.68 -1.33 11.01 BEME
2017 13.65 5.65 8.00 BEME
2018 14.35 -1.54 15.89 BEME
2019 14.26 5.82 8.44 BEME
2020 11.85 424 7.61 B E
2021 13.15 9.53 3.62 A& E
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Table 6. Haier Zhijia matrix status 2003~2021
= 6. JB/REXK 2003~2021 FIEFERTS

R Ve R ERYEFE (%) M fE A3 48 FE (%) HRRRES
2003 =531 9.58 TR, ANGEINME
2004 30.27 6.01 TR, ANEME
2005 19.92 18.72 Bre R, ALEE
2006 21.38 -30.47 B, WOMmE
2007 19.54 -89.83 BamEE, WOMmE
2008 -8.05 35.25 TR L, QENE
2009 34.47 6.31 TR, AENE
2010 -4.00 16.68 BeR L, QENE
2011 -24.07 23.99 BRIy, WIEME
2012 -19.79 27.57 BeR L, QENE
2013 -18.94 22.72 R s, AENE
2014 -9.63 12.49 TERE, QENE
2015 —24.00 —8.46 TERE, WANE
2016 16.68 11.01 TR, AENE
2017 19.67 8.00 TREe R, QS
2018 -3.18 15.89 eRsy, AENE
2019 -8.85 8.44 R, AENE
2020 -8.88 7.61 TR, QLEME
2021 -3.80 3.62 TR, ALEME
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Figure 2. Distribution of Haier Zhijia’s financial strategy matrix from 2003 to 2021
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Table 7. Comparison of various dimensions of Haier Zhijia before and after transformation
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Figure 3. Trend chart of Haier Zhijia’s value creation ability from 2003 to 2021
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Figure 4. Trend chart of capital surplus and deficiency of Haier Zhijia from 2003 to 2021
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