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Abstract

As a leading enterprise in the ceramic machinery industry in China and even in the world, Keda
Manufacturing Company has been widely concerned by many investors since its listing. Economic
Value Added (EVA) is an important index to comprehensively evaluate managers’ effective use of
capital to create value for enterprises. In this paper, we select the financial data of Kodak Manu-
facturing in the past five years from 2017 to 2021, use the economic value added (EVA) valuation
method to evaluate its corporate value, and compare the EVA indicators with traditional financial
indicators to further analyze the reasons for the differences, in-depth exploration of the reasons
for the growth of enterprise value and the problems in the development, and put forward sugges-
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tions and inspirations.
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R [ MU U 4% AT R 30 5 A5 2 T R M A I 1) RO e DAL Btk 7 e s 3 o £ LA i
o AR E TS A A SR EAUAT L RSk A, BRI A A B A F(BL R fRiRR “RBhEE 7 Bl T
1992 4, T 2002 FAE FIIESFAE G Bl BN BHARIE %052 —, HETA “Bha” |
CHERT L “MERT AN, PRRRARTE SRR . RIS, TR, I T, e, ok
YrmdEdess, IR R BASCHR TR, THER, ARBRER “—iH—m” B, BRfmE4S
BR, M4kEOL T RHIH, BESFAE, YOWEHRIFE LAY AE R A R RRARG . [, ARITEIEM
CHMRBMIMEERE G RE) + BERAE + HARTZRS” WIKE S ITE, H e hIEm K
UM, DLEEBAZERNIZ DR s B PSS EM S, FEREIRIREL R R, RRODHEERLA
EERATREFR . G0d 30 FEAMRIIES J7, 28] H R 58 B B — T 3 T I B R AR A TR N R 1)
A, TEMRBENMAT LR & SE AR M EE —, S

ASAE HFHE & 2017~2021 I SR K835, @455 N{E (Economic Value Added, EVA)fii
RS BIRHA G TN EVA B SR P A R, DU BRI DAL AL . EVA M5t
PEA AR 554 2 M 55 F6 A0 0 AT B ) 5 78 T 36 Mk B i i i 305 SN . Sl A e 7 R B,
EVA VLGP AL, ] LA B B8 B e 1 ARG B S i, X T4 m iz 0 se F A A Ak
KA KRG BENH D FE, EVA SN 72 LA, M TS0 % 7 B i b 50
pli 4 78

2. (e

5% [ 2~ % Modigliani A1 Miiler (1958)F t MV A E FRIRE R, DA il A 2 F TSI 2 A 42 B — s XU
PrElRBAT YL 1] FRE Dk B AR R i) 22 TR s 490 K B A E AL, ARGE AP
{1 5 AT R e b v R Al R 5 A O AT Sl AT R AT B o 58 R A7 L AR VAt DU 5 Al A
EVETT %, B R N 2 R RT3, AR ot (B AR ik, sk,
SKYIIBUE AR, IR N 7 S R i A8 AN R 7 i

Z AL SR R FR A ZR AR BEE T R WG B K B A, AR b R R 3 P mAE A A
EVH R E R ——L B INEEVAVBONE J o AR A TRAR P I — B, Br I 248 AU %
1oL (OB 14 2 R BB P A £51 55 48 A B A 2 JE R AR B, 7T DA SE S PR A B A b DA 3RS i 2 T
AR A A o I B R M T A R AT S B R B, G INE I G 1 T A BT RN
P BT SE SR Z (2], £ EVA KB, ks Al i s R s vt &4k St brie,
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e DA Al 8 M I A Ml B AS A B B O B b B B RRHE 3]0 AR SEUME VA TR AR A B A
A, TG B (BV A) BB VA A RURE 57 55 B2 AS A R B 92 AS AR [ I SN R, A5 B T 1 3
S B A 228 ORI N AEAN B 4] M LEARGEM S5 18 0R PP R 2R, EVA ST T DL KRR FE
ARSI EEERENE, IR ZE PR SRATIN S B, EMESE R it
bt EVA MVSTF AL RIS RENS AN 1 s DL Bl R et S g i i, /b A b R 2278 4 B 2 )
FIAAT Ao A8 B R SR F w] LU XS EE EVA $EAR1S 24T 200l #EIxd Al it slomé A R 42 tH 5
A R AL

3. BhEHIEARMMETTRME
PP Ah K )3 2 5 AN 8 20 75 B DAZ A ] 25 UM 454 36 R O B0 A, AR BE 2017~2021 4E[H]
FIEE > MAF . EVA BRI = N EARERAIB G5 E WA SRS NBCF S AR A K [5], il
AR ES HRHERIER EVA 1, BEfRitE AR T
EVA = NOPAT - TCx WACC
Hrh, NOPAT NAWELEEFENAIE, TC RMMIRANRIE ARG, WACC NIIBES S A MAZR,
3.1. BEEELFENOPAT)ETE

FEVH SRR 13BNV AR, AEREE IS 24 7] W 55 R OB 22 B3 M B0 Ja . X P a Bl 9
FI EEHEFTAS BRI IR K HE 4 S5 000 H AT 8, 53 AN B A 1R T B B HLAT Mt T i S AR BRI 7 3K
Bm, SBUREEX AT . RER B LA KR A 08

BE i EN LA = EWARE — FraBise ] + (FUESZH + BUPRERIR + JTPASCH] < (1 - 4
MR + EBIEFAF RGN — A P AR B I

2017~2021 FERbEHIER S A ENVFNEE WAL 1o B3R 1 Beigfm, Rhkhlia s s LAETE
2018 “FHBUAME NEE, 2019 FIHRIGERITE, FFAEZ A FIPE PP, 2018 F4E4], HT EiF)
P BLE RE S T R, S ERH EHUMA ™ RERIBFERER, BUR @ EMLAEYIE NRE. 2019 S£7146, Bk
MRS E, X BN UMAT WBOARIGF, AR RIAET T, BHA I A A A = A A4 82
BTt

Table 1. Net operating profit after tax of Kodak Manufacturing from 2017~2021 (unit: ten thousand Yuan)
& 1. BHAFIE 2017~2021 FREEFELFIGEEE: AT)

FAy 2017 2018 2019 2020 2021
BRI 56,130 —56,340 24,650 55,980 148,400
Frf3 B 6456 4797 2022 4088 2927
FIE X 5587 15,780 18,160 14,720 9141
PR AE A 0 —86,440 —4410 -1263 —745.7
TR 13,990 17,780 16,630 31,570 30,160
R AP ET RS 25% 25% 25% 25% 25%
10 4 TS A A B A -385 -202.8 -196.8 -164.9 —147.4
120 S TSR 7 B 522.8 8658 729.3 —-687.1 2212
NOPAT 63,448.95 -100,064 44,486.9 86,184.45 172,030.1

BAEHRIE: ARIT &M
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3.2. BREFEMATORHE

AV B A A BB B R B R A N BI L AT A, BB R A S R A, fHE
RN T fRAY 1R FE RN B G O, Kb S A5 58 BRAR R AT A e AN AT D I o SR BT AR R A 0N

RFENA = EHEA + BERTEA

A = HIERR + —ENEBHAER S 6 + KIIERR + R IE + KIARATER

BERHA = rAE N & + SRR — BAEFERITE ™ — i TR

BhE G 2017~2021 FFERBFRA ML 2. H7E 2 HEEIETCAGH, RBHARKE 2 & 7S BUN
2017 53 2019 FF—HAE PR BT, XRRPIZA R K RIS IEERP K. 2G50, 2020 4
RBR A TR, mIVE3] 2017 4EHIKF. 2021 4F, BER A KIESRTE, FoIb R AR A
HIE#.

Table 2. Total investment cost of Kodak Manufacturing from 2017~2021 (unit: ten thousand Yuan)
2. BHAHIE 2017~2021 FE2BREMARLL: AT)

Fp 2017 2018 2019 2020 2021
VLN 130,800 216,600 218,200 103,000 91,160
KR 126,200 128,000 98,310 79,860 153,500

—AE A B AR ) 5 i 54,310 66,960 107,200 29,080 51,060
RLAH5 7 - - - - -
KIHRLATER 10,000 10,000 - - -
(E g7 P Ny 321,310 421,560 423,710 211,940 295,720
i g% AL E 37.67% 47.24% 46.37% 25.50% 28.19%
I E RS AT 566,900 499,100 525,800 671,100 799,500
140 3 P A3 47 £l 1530 1327 1860 1695 1548
T I PR 6061 14,720 16,000 15,270 17,480
7 TREE A0 30,640 18,350 21,520 38,440 30,190
B EAE T 531,729 467,357 490,140 619,085 753,378
PR A L E 62.33% 52.76% 53.63% 74.50% 71.81%
TC 853,039 888,917 913,850 831,025 1,049,098

Hi R AT = WA

3.3. INLEIBARRARWACC)

Ve B0 Aol B AS PR R LA, 5155 BEA A RIS 2 B AS AN Fl T AT B3 BEAS A - £
S5 RA AR AR Y H 8 A4 4 il K s SR RS I B4, Bt DALk £ I e A 2
b, BRI R . BT RARE O SRR EE A, e S T RS TR
ARBLE R B AR [ERR , T A Gk B AN AN AR DA =3 2 R PR SR8 P 2R AN Aol 2 8] R A 258 S 28 BE R SR AR
IR BEA A ) o 55 20N

IMBCF AR AR = FETEARA x (1 - DWFIEEBE) < (65 EABTA) + Bai AR
A (B A BEA)
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1) i BARAM T E . AT UL N RARAT 15 85 (10 D8R 24 Ay kR vk B A 5 55 B A AR
NI 138 A B 45 5 1 55 R AT A, 1 A5 5% BE AR BOAS 32 2 R A AR RN IR (R 2, DAL
A S DA ] AT A0AT 1) — A AR AT DR KR 2 A0 LA MR T DR R Ze S il AR DA A AT

B RARRA = FWIEFAE < HEIITRERERR + KIERRE < KPR %

BHARE 2017~2021 FF 5 TEAMANZ 3. B 3 vJLUEH, Bk ilis )5 S5 3R 2019 FiAF|
%, 2020 SEFFUENKIE N, BUE &5tz 3R, i NE 2021 580K Lk, B
T, 2017~2021 4F, BRAGIERL G655 0 A AR IEEA K.

Table 3. Cost of debt capital of Kodak Manufacturing from 2017~2021 (unit: ten thousand Yuan)
3 3. BhAHIE 20172021 FHRFSFARARAKERA: FT)

G 2017 2018 2019 2020 2021
R 130,800 216,600 218,200 103,000 91,160
A SRR 50.89% 62.86% 68.94% 56.33% 37.26%
FELHIMEOR 4.35% 4.35% 4.35% 4.35% 4.35%
KA 126,200 128,000 98,310 79,860 153,500
KA R E 49.11% 37.14% 31.06% 43.67% 62.74%
KA R 4.75% 4.75% 4.75% 4.75% 4.75%
BRI 55 TEA A 4.55% 4.50% 4.47% 4.52% 4.60%

P i 25% 25% 25% 25% 25%
G Bt %% EA A 3.41% 3.37% 3.36% 3.40% 3.45%

Hi IR LT & W

2) Az BEAS AR BT 5L ASCHIR 2 BEA AR F AR B 2 R (CAPM) RN, 1534 208

RS BEA A = T BAIER + RS T < T RS

Forbr, o AR 28 R 5 B HEAT AR BN A EE R R 0, ARSI T A R Ui 2 2 AT T B 6] A
DO B AR EE I B R AR, ASSCH XS Bl R R 32 S 200 ANA2 5 HIE i AE AL g 16 B
AR, RYIBERECR 5 52 21T Bl i RINEE, TR KESOR, Sl bl . R 23K
IRl 1 52 T 37 sl R B, A SO 22 U T 4% D4 i g U 4 [ 7]

Table 4. Cost of equity capital of Kodak Manufacturing from 2017~2021
5 4. BhkHlE 2017~2021 ENF B AR A

FAy 2017 2018 2019 2020 2021

To R 2 4.27% 4.27% 4.27% 3.97% 3.57%
K7 (B %250 1.12 0.94 1.42 1.19 1.27
i AR A 4% 4% 4% 4% 4%

JECAL BE A A 8.75% 8.15% 9.83% 8.73% 8.53%

BAEKIE: CSMAR ¥R .

FH 4 RRA I AL R T A RASEIE v &0, 2017 SERNAHIIE 108 REE KT 1, Ui BH B ZE0 4 19 30
5iiinikshie@ BT s 2019 4F p RECKIEREE A, 4T 1.4 BLERIKSE, RS RHESIE 2019 4 7ERRH
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AL T RHE T AR, A8 T RASHIE AN A Bk 2020 4F, BT 22 R BRI LSF AR, f R
BBz 2019 42 K8 FBE, AR EE T 2017 4E; 2021 4F, FEE TR EXHERS RS8R, &5
Bk, B REIEH LIF, (H2Y 2019 FFARRAATEZER .

3) IBCFRIBEA A . BHAE 2017~2021 5 1IR3 58 AR AR T L@ 1 5 2 vE 5 i £
23], FHEHIE 2017~2021 FFIBCFITEARRARINL 5, B3 5 /51, BT~ aed #Em, 2018
FERHEHE BIIIBCT 3 B A BAR 2 HILIBOR R B, R BT 38 B A AR BRI R RAS .

Table 5. Weighted average capital cost rate of Kodak Manufacturing from 2017~2021
5. RHAFIE 2017~2021 FEMBEHE AR K AR

F0y 2017 2018 2019 2020 2021
B4 BEAR L E 37.67% 47.42% 46.37% 25.50% 28.19%
0155 BEA A 3.41% 3.37% 3.36% 3.39% 3.45%
JEERL R A 62.33% 52.58% 53.63% 74.50% 71.81%
JBERLBE A i A 8.75% 8.15% 9.83% 8.73% 8.53%
TR $5) B A AR 67.39% 58.85% 68.28% 73.69% 70.98%

3.4. FHABIE EVA ERHHE

FRkHlIE 2017~2021 FHIZETHEIMEEVA {8)v] Lo 5 SRR tH B R 6 s, HEE 6 1)
SR LE W, BHAHER EVA EE 2018 EH B RN, BAR 2019 FEFV7E, HE 2018 4£F
BERTE, BRZERNA TERRSE: 2020 £, FHAHKEER EVA EIFFZIGM, wae hTRhAH G
NG AR AL P BRI 7=, DA W ATl B Sk 7 3 B A RR . ] v B 48 F e d N IERHA TG S5 A .
2021 4, RhEHER EVA EFOKIREE T

Table 6. EVA value of Kodak Manufacturing from 2017~2021 (unit: ten thousand Yuan)
5= 6. FhkHIE 2017~2021 ££ EVA {E(8A: AT

b 2017 2018 2019 2020 2021
B E g FE 63,448.95 —-100,064 44,486.9 86,184.45 172,030.1
BNGEA LA 853,039 888,917 913,850 831,025 1,049,098
IBCP I TEAZR 6.74% 5.89% 6.83% 7.37% 7.10%
EVA i 5966.585 -152,377 -17,912.2 24,946.11 97,562.46

4. EVA {8555 M SRR EE
4.1. EVA EFSEF BRI X EE S 47

ARG 2017~2021 41 EVA E5EFNEX EL a0 7 FO1E 1 BoR o dRIE SRS 38 I R 15200
eF A, TRUEEEANE XAE BVA B S EECR, RITTRHE SIS K EVA E 10 355 15 R 1) E
FEAR—F, UL EVA BT 1% A A E A E RN R 2017 45~2018 44 R T B 1 32 22 R 2 I
2017 e, RhAHIEIEES 2 BRERHY, TFAA R IRBRER N T 5 G A 5%, 7= i 25 46 1) e AR
AN B I S H BB 0 S EUS R PRAK . [ 2018 SEHF 4R, AR RS RNEIE NS LR B, 2l TR
K I RO PR P 2 A R R, B R R il B B AR B TR R R, R
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Table 7. Comparison of EVA value and net profit of Kodak Manufacturing
= 7. BHAKIE EVA E5%FENEL 8. AT

Ay 2017 2018 2019 2020 2021

VRl 49550 51,440 22,940 40,620 146,300

EVA i 5966.585 -152,377 -17,912.2 24,946.11 97,562.46

200000
150000
100000

50000
0
~50000

100000 \ 7

~150000

—200000

Figure 1. Comparative analysis of EVA value and net profit of Kodak Manufacturing from 2017~2021
& 1. BHAHIE 2017~2021 £ EVA E54%FEX L34

L ESRATBLAE ), THEHK EVA BUE/DN T B0 XR2BOE T EVA BRSO,
i 2 SRR T A BN, H R E AR e THZ S K5 FIE R 25 DT (R B8 AR BN A S5 1 )
RAFAIE . T EVA LGN R ARRE S 78 70 S BB G B3 AR A8 Aol S SR KI5, T DU BE T 22
b AE LR E R R A AT H BB i BEAS A R A% GE W 55 Fa bR 704, EVA (B S RERS AR B Aball SR 22 B0
DU RS A RAE 2

4.2. EVA BAEHRE S S I W AR EL 547

PRI A STHR I, AR SCR S 58 A BT 3R 13 I 250 38 B (B EVA {B-5 BEA SR U AR Rl =
EVA BARRME, H5iZeNHEEeE =gt R ROE)E4T X E[8], & 2 AZE 8 Ar. MR4EE 2 Al 8
M T 1, BHAHIE 2017 4F0 2018 AEM1F B 7= I 45 26 (ROE) & B 44 T Fe sy, RIRBHA i 1% R Re
TE %, 2019~2021 ENPE BT, MBHEHIER EVA BEARRIHCERE, HEFIGEIE 2019 F258 L
T, 7E 2020 A 2021 LR TRRIEK, ULEHRLAGIIE R &R RE BRSO, Ak, 2017~2021 EEHE
HER EVA BEAR BRI T @ 5= %, RZA FEE & S 5 505 2 15 2 EUE S T 580
AL, BLEVA 2SR ST R RABR TR G 55 90 W 7718, BT R 2280 G s B N E sef
e
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Table 8. Comparison between EVA return on capital and return on equity (ROE) of Kodak Manufacturing from 2017~2021
5= 8. RhAHIE 2017~2021 £ EVA BAREIRE 58 %~ (ROE)XTLE

Ay 2017 2018 2019 2020 2021

EVA BRI R 0.70% —17.14% -1.96% 3.00% 9.30%

1 I8 35 % (ROE) 11.27% -11.56% 2.55% 4.87% 15.80%

20.00%
15.00% e
10.00% \ 7’
5.00%
0.00%
-5.00% 201
-10.00%
-15.00%
-20.00%

2020 2021

EVARAFRE = - FEZWEZR (ROE)

Figure 2. Comparative analysis of EVA return on capital and return on net assets (ROE) of Kodak Manufac-
turing from 2017~2021
2. BhABIE 2017~2021 £ EVA A EHRE 5% 5 W R (ROE)M L 547

4.3. S EVA MERE SR EPS)HXTLL 547

FAEATEINME S SR ILE N EVA, AR ARFTER MR GERRZ, A= E K,
Z AR R [9] . A1 R RS B LU O B I 8 AR (EPS), i HEERER, WA A & AR A A
BHUEE R . BHARKE 2017~2021 SEAF EVA FIEEI & A2(EPS)X EL e o fE 3 o, HIE 3 AILL
WL, Bpak i3 (1) B I 481 AR (EPS)TE 2018 4F IR NI, 2019 AL KME b T X RAEA 6 EVA
KB ] B NIRRT , AV AFH4E (45 I 51 22 (EPS) S5 45 B EVA (B3 S 778 2 3], JoHE 2017 4F~2020
W, B EVA ¥R T YT AR EPS). &K EE & REPSIE R ML S bsdE, w6E
2 PRV A Z5AH R AR AR A B SE 2 E OV R, Sl EENEERNAHE BIR
M

Table 9. Comparison between EVA per share and earnings per share of Kodak Manufacturing from 2017~2021
9. RHAHIIE 2017~2021 8RR EVA 5ERB AL

FAr 2017 2018 2019 2020 2021
£ EVA 0.04 -0.97 -0.11 0.13 0.52
R A2 (EPS) 0.34 -0.37 0.08 0.15 0.53
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Figure 3. Comparative analysis of EVA per share and earnings per share of Kodak Manufacturing from
2017~2021

& 3. RHAHIE 2017~2021 £85I EVA SEREB RIS

5. G 5EW

MR FSCHINT, ARG bR, EVA BITEE M T JHSE N g, X2HT EVA B
RESS ELUN 0 e A MV QSN ERIRE ST, B EVA BERGEA R Tt . Eoeh T8k T Em A=K
B, R AR5, ST 2T R B ERE, W RES FELEVA
RIS ZH DA I o AEBHA R, AV AR 32 2K — i — B IR BGEEAT WL 55 SE H
Pk e BkAt . 2 e I AT R 4577 T, ARG ikt ok 7 UMERIHEC, b el R e, (HIEAF
FEARZAL, FHEHIE T LU LUR =AU

F— AL . ££ EVA RS RE AT DA, A AF R 55 X R, X2 TR
BG5S B LGRS B, SIS A S BB R . BHARIGE AR 98 5T SN IRIE, i —b
PALTIALG K, 7T LA R AT B W51 A5t 55 75 AUBEAR AL I 3R s[RI S B et BE A LL R
BEARRIV 55 RS, 4R TH B0 o B A SR A BLRE 77, 3 s Al i f2 ot g

B FERF WA EVA BITEAE S . K2 Bdolk H AR AT B #R A2 LRI 9% O AR 48 1 55 5
RO TTi%, X BEVA WS SUEPFI A LR A A, IX AR B AE 2 =] A R BT R B SR AT
EVA PPk 2 8 e/ B 21 A RBUR R S R0, B A 55 SO A R IECEE . EVA W 555134
PN IERE T RE— 20 BN LA T 3 TR 5 B ROR BZ 550 A m W 55 SO AR T, X
FLA) 4 F) I 0 T e EVA B, EVA EMTHE IR KW 55 S0 BON R 2%, RE AT
£, FTLLISTEAEIE EVA K0 55 N GO0 T R THET RO, @57 EVA WM S50 ML, @ HIT<
W O3 AR SRR A A rp B 3 ) g m] LA A B i 20 95 A 5%, [N AT RAFE 24 W) i HEAT EVA
W 35 SN T i, 19 5 AN ALK

=, Z% EVA fatrih &, ZYREMEVSHEZE R BEE H AT E BRI LR A R, 17
b A B FE S A, Al i 7 ALE DL EVA 9 AU R, B S b T e EVA LS AL 4
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A TEUBRN SN E . EVA fRAR R B (A A Tl KA R IRtk T DA Rk 44
B AR FAR T AHL 2 A (R I BN R B, A Mk 2R i KA B b, R BRI &
IR RAG R AV B H b o SO EVA B AZFR RN ARV A 77 R I A A, G sk o] s AH DG A b il FE
A RO A B B A FFAT R, B ST EVA BEEZIP FRAR[10], (REERHARIEAZ O e )
FISETT, AT BTk BRI+ b A8 4 H F o

&5k
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[10]

S AME G ) i AN B BB AR IR FUPFIR ()], 2 iHTIT, 2010(4): 74-81+496.
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