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1

Tab. 1 Comprehensive evaluation index of financial risks of listed liquor companies

X1 X8
X2 X9
X3 X10
X4 X11
X5 X12
X6 X13
X7 X14
() Kaiser
1. . KMO 6 . (
Bartlett Fl
2. (X12) . (X13) .
) KMO  Bartlett ( X14) 0.862. 0.892.
Tab.2 KMO and Bartlett test 0.900 Fl
Kaiser-Meyer—Olkin 0.552 : F2 (X1) .
327.103 (X2) . ( X3) .
Bartlett Df 91. 000 ( X4) . ( X5) .
0. 000 ( X6) . ( X7)
KMO 0.5 1 0.859. 0.794. 0.779. 0.464. 0.340.
0.3 : 0.535. 0.718 F2
KMO 0.5520 Bartlett 3 ( X8) .
( ) 327.103 Df 91.000  Sig. ( X9) 0.947. 0.926 "
0. 000 P 0 . F4 ( X10) .
0.05 Bartlett (X11) 0.983. 0.723
. F4 .
2. o 4. . (
4 85. 243% 4) 2017 12 31
(1. (2). (3). (4)
. 4
(5)
o ( 5) .
3. . Fl. F2. F3. F4 Z
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3

Tab. 3 Rotation component matrix

1 2 3 4
/% 0.122 0. 859 -0.097 -0.123
1% 0.472 0.794 0.237 -0. 056
/% 0.483 0.779 -0.102 -0. 063
/% 0. 427 0. 464 0.179 -0.318
1% 0.594 0. 340 -0. 040 -0. 504
1% 0. 657 0. 535 0.258 -0.095
1% 0. 456 0.718 0.247 0. 037
/ -0.010 0. 155 0. 947 -0. 087
/ -0. 007 -0.083 0.926 -0.290
1% 0. 002 0.013 -0.182 0.938
1% -0. 029 -0.242 -0.558 0.723
1% 0. 862 0.255 -0.329 -0.198
1% 0. 892 0.323 0.162 -0. 068
1% 0. 900 0. 301 -0.076 0.285
4 2017
Tab.4 Component score coefficient matrix in 2017
1 2 3 4
X1 -0.319 0.515 -0. 148 -0.043
X2 -0.073 0.292 0. 066 0. 083
X3 -0.085 0.309 -0. 104 0. 002
X4 0.034 0. 083 0. 006 -0.118
X5 0. 157 -0.062 -0.122 -0. 287
X6 0. 143 0. 036 0. 106 0.053
X7 -0. 044 0.254 0.098 0. 139
X8 -0. 008 0.013 0.443 0. 166
X9 0. 089 -0. 157 0.410 0.019
X10 0.014 0. 083 0.177 0.554
X11 0.074 -0. 050 -0.99 0.317
X12 0.332 -0. 190 -0.172 -0. 154
X13 0.358 -0. 196 0. 100 0. 044
X14 0.367 -0.170 0. 062 0.213
F1=-0.319X1-0.073X2-0. 085X3+0. 034X4 + 0.06X52+0.036X6+0.254X7+0.013X8 -
0. 157X5 +0. 143X6 - 0. 044X7 + 0. 008X8 + 0.157X9 + 0.083X10 - 0.050X11 -
0.089X9+0.014X10+0. 074X11+0. 332X12 0. 190X12-0. 196X13-0. 170X14 (2)
+0.358X13+0. 367X14 (1) F3=-0.148X1+0. 066X2-0. 104X3+0. 006X4 -

F2=0.515X1+0.292X2+0.309X3 +0. 083X4 - 0.122X5+0. 106X6 + 0. 098X7 + 0. 443X8 +
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0.410X9+0. 177X10-0.99X11-0. 172X12 0.019X9 + 0.554X10 + 0.317X11 -
+0. 100X13+0. 062X 14 (3) 0. 154X12+0. 044X13+0. 213X14 (4)
F4=-0.043X1+0. 083X2+0. 002X3-0. 118X4 - F=0.5637F1+0.2529F2+0. 1052F3+0. 0782F4
0.287X5+0.053X6+0. 139X7+0. 166X8 + (5)
5 2017
Tab.5 Factor comprehensive score and ranking of listed liquor companies in 2017
ey Iﬂ%ﬁ%ﬁ &%U&E%ﬁ‘; ﬁn‘éﬁ%ﬁ Efrihg A é/%é*ﬁéf
Fl HE# F2 HE# F3 HE# F4 HE# F HE#
MR 37.98 6 19. 14 9 -49.77 14 144. 33 7 32.29 4
O Eas) 27. 81 12 41.21 1 -46.21 12 109. 42 11 29.79 5
wEE 64.38 1 -23.05 19 -73.98 18 240. 17 1 41.45 1
(CAAESS 34.31 8 7.30 13 -37.41 7 122.24 10 26. 80 10
GFTH -0.42 18 9.28 12 -41.38 9 107. 20 12 6.13 18
AT -2.52 19 21. 15 7 -31.87 4 70. 26 17 6.07 19
£ RN 50. 30 3 -12.81 17 -67.91 17 220. 65 3 35.21 3
FHF 10. 12 17 27. 14 3 -28.36 2 70. 30 16 15. 08 16
KILi 29. 63 11 22.93 5 -34.19 5 60. 58 18 23. 64 13
L7 P33 19.23 14 21.43 6 -31.36 3 71.72 15 18.57 15
2RI 34.07 9 1.26 15 -47.79 13 132.94 8 24.89 11
A2 29.82 10 21.02 8 -42.28 10 124. 58 9 27. 41 9
FEEANL 42,95 4 -5.18 16 -58.61 16 147. 74 5 28.28 7
FNEE  51.66 2 17.91 10 -42.67 11 156. 94 4 41.43 2
[LEiRi] 17. 54 15 25.90 4 -35.88 6 97. 40 14 20.27 14
I 36. 00 7 11.92 11 -56.72 15 147. 64 6 28. 88 6
I A 17. 39 16 2.91 14 -16.42 1 55.35 19 13. 14 17
G 23,61 13 27.25 2 -37.83 8 104. 64 13 24. 40 12
TR 38.73 5 -16.36 18 -78.91 19 232.24 2 27.55 8
()
o 2017
( 6)
56.37% 1. 19
. 3 7 -
2. o
o ( 8)
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6
Tab. 6 Results of cluster analysis
% ALIEAS £S5 g %> VAR i R R
1 TR 1 10. 141 11 S 1 13.635
2 ol Ean 1 38.707 12 A2 1 15.731
3 G e Al 3 17.06 13 PEAER B 1 26. 11
4 Pk 1 18.526 14 PN EE 1 26. 61
5 SR 2 34. 194 15 EEiRasl] 2 19.39
6 ZHH 2 19. 352 16 DR 1 15. 167
7 AR 3 12.718 17 i Al 2 33.652
8 BN 2 13.218 18 PR LA 2 28.245
9 KIS 2 24.768 19 HH R 3 13.587
10 LG 3 2 9.537
7
Tab.7 Classification of listed liquor companies
3 N N
8
Tab. 8 The final clustering analysis of each factor
Fl1 F2 F3 F4

1 36.824 5 14.321 1 -47.682 9 135.729 6

2 14.322'5 19.750 2 -32.160 2 79.681 1

3 51.1347 -17.404 8 -73.598 5 231.018 3

N 8

() o
1 o 1 N N
9
Tab.9 classification of financial characteristics of listed companies
F1 F2 F3 F4
1
2
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Analysis and Research on Financial Characteristics and

Financial Risks of Listed Liquor Enterprises

GAO Tianhong YANG Fei

( Lanzhou University of Finance and Economics College of Accounting Lanzhou 730020 China)

Abstract: Liquor industry in China has always been a promising industry with high profit. The exorbitant price of

Maotai and the sharp drop in the stock of the liquor enterprises have become the focus of people’s attention. 19 listed

liquor enterprises were selected as the research objects

and factor analysis method was used to calculate the factor

scores of each company in 2017. Through analysis it was found that liquor industry was an industry with low operating

capacity. The factor scores were clustered and the clustering results were classified into three types: mature and stable

type low—cash and high—debt type and high—cash debt—paying type. The financial risks of liquor enterprises with

different financial characteristics were analyzed and feasible suggestions were put forward for liquor enterprises to cope

with financial risks.

Key words: financial characteristics; financial risks; factor analysis; cluster analysis



