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Abstract

High-speed expansion of new energy market in recent years, a large number of enterprises to gain,
develop rapidly, and its most high-profile new energy company is the era of Ningde, its growth has
become a focus of attention of many capitals. This paper analyzes the Ningde era future growth
sustainability using EVA model, combining nearly six years financial status quo and characteristics
of Ningde age, the research and development investment, capital utilization, performance and
other aspects of Ningde Times are analyzed, and it is found that the company has a predictable fu-
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ture growth with the help of dual carbon potential energy. The analysis of the company’s growth
by EVA model method of Ningde Times has certain reference significance for external investors’
research and internal managers’ control of the company’s future growth and sustainable devel-
opment.

Keywords

EVA, Growth, Ningde Era, New Energy

Copyright © 2022 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5|8
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XA R B AR EH S, AITE LR AR MR, MREIIRERE, —F ARk
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2. EVA IREIB RN B RAKB DR

EVA (Economic Value Added) [2]/2 £ HF G MME S 4SS , it MBS 158 LA rh e 45 B AU RN
G AN B AR A G T . EVA KR 2 20 4D 80 WIS H s AR A RIS i — & HH7 Ik
SUTATFIE B I SRR, RIZH T 53 & EE B A 7 THNMESTAlL,  dmT DL AT BRI 3
HAE RTS8 EVA R R TR B A TN SRR I R I T Bk AR A R S i K
&, FMEE 7T R A R RS T —A R SRKIR .

EVA R RIC G AFHYd T On ik, FIF, B ZmESEAH, el ER A RIS T
BIFRIRR . EVA BIRZLELG 2 ARG MU & 22 /D BEREAME R B E R I XU, EVA LFAAE T
SR, BT WA S EE N LR, T EVA SER R R AT IME PG B A I E L.

EVA A B S 7 A, 0% T SRR AT R AR AR BRI, S e B
A58 % B A Ry T TS L A o A A A AU R S s i A i A Ik s, ik EVA A IE
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EVA BB T KA

EVA = BUEHEEWFNE — HEEEAR x PR ARAER

BUEEENRNE = $R0E + CRLESCH + BERSCH) x (1 - 25%)

PRSI BEA = P EN GG + P B 6 — FIE R T
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THERHRBAL T 2011 45, B TERER S, I B RGN R UL sl iR = A 6, it
RAGL BRI — N, Hoae ik, Btk DUARREAE R PR BN mr 3 BkE,
A [RAT AR LG T A AR AR 22 A PE e, AR REVERE, TBIATERE, MRIEME FAAGRAB]. Bl 5 a8
TEN I Z A I ST ESE R R, TR AU B BR—m BN, &G K IR, 18
SRR 4R — 2 . AR EET B hih R RE b B R . AR AN, BT R ERETRE
JERL SR — TR R T AR Ss « AFPEHOLIE R . R AEF-Ra SRR, FE@ET8E N
it i BE HLIB A FE A RS P SR R . TR TSR P, AR R IRFTE R E AW R AR
LA T B 1 Y | e (R U G vl R N A - S e (S N N B8 LU VA | 3 N 2 S0

DOI: 10.12677/sd.2022.126178 1555 CIESES 93


https://doi.org/10.12677/sd.2022.126178

Xt 5%

3.1.2. FEMEEEGS

L/(R] S I W 1 0 0 e 3 =21 NP = | 4751 2 P R 7 Gl (G Sy N1 [ =0 s o 5 R =0 | 4
M 2016 4E 2 2021 ARG B4 ETF, (HAE 2020 48, E1 T4 S5 B S B0 K e b4
4N TEFIEE T 2017 £E5 2018 SEAH BT N4, HAEME BT, B ETHERIEARE, BA
Fast o A U PR SR AT T AR SRR FE 4 2 L ke R 1 B

1400 80
1200 | 70
1000 60
50

800
40

600
30

400

o Il i.I_!_ "

20165 20174 20184 20194 20204 20214F

m—EN (Z5T) e ENVANE (2D —— B ER (%)

Figure 1. Reported operations for the third quarter 2016~2021
1.2016~2021 4 3 FREEHER

Table 1. Key financial indicators for 2016~2021
# 1.2016~2021 FEE M Highn

2016 4F 2017 4 2018 4E 2019 4E 2020 £E 2021 4E

ELN(Z ) 148.79 199.97 296.11 457.88 503.19 1303.56
EFLEAZTT) 32.12 48.32 41.68 57.59 69.59 198.24
5 P W 2 (%) 69.55 18.99 11.75 12.78 11.27 21.52

AR, T AR BRFT REIR I AU 5N AR, T A L 5RO ORI S R e A AN
Wr 4 b 55 Y1 L, AT SE WSO AR A 55 0 R AN 2 T, G J LR IZ A A AL T — A R IR AR
Fft e 7 2 4 AR H 7

4. EVA BB ETEMNKMEZ K REZEA
4.1. MEBAN TR KRR

TR AT A HIBAE 20 2 45 SR AN Wi 7E 37 REVR S AT B BT, JUHR LS F b B Gk, 7
AW R SRR E QAR AR, SRR, TENEE B R A AU R R
[ 9 702 U 6000 Ie A WL T B AR R B B AT R B NI R SE “IRHE”

TR R ER BB S — A= I p, A REE A 00, IR RN, AW A
IR 2 BHEATR, 2018 SR EERR R B N 19.91 1470, 2511 2019 FEMHTR BN 29.92 14765
2018 EHEAT X LK T 50.28%, BF R BUHT AN T A T AT M 5% 4 2 (R 3R 3 B 7 ZE SR REAT 1) 2020
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o TIBN AT BAT B XA B BB, FFERAIE 35.69 1470, AHERILTHEN AL FEREA A
TRIFRMER T, AR AR AL E SN SGIRELR, W 9 o LB R B T AR A m)ED IR K
R I E . WA w5 N R 1 WA D s [, 7 SO N AR R T A b AT F A O AR B, AN T
EIIE 1 W A BN T B I A A B 5

Table 2. Research and development investment in the third quarter of 2018~2021
= 2.2018~2021 4F 3 RMEZIENIER

2018 4E 2019 4E 2020 £E 2021 4E

R 2 (12 7T) 19.91 29.92 35.69 76.91
EIN(1ZT) 296.11 457.88 503.19 1303.56
FR % F7E N 6.72% 6.53% 7.09% 5.90%

BRI EEORE R I 551k

NFEHE TR R F L, BB BN A B AT HIT, IR 3 2018~2021 EHFA AN
FE FSEA O o

Table 3. Composition of R&D investment from 2018 to 2020
 3.2018~2020 F R IMAEAIE I

WE R 2 H (J378) 2018 4 b 2019 4 b 2020 4 i Lk
TR 87920.73 44.16% 123657.11 41.33% 142470.06 39.91%
110 B4 39521.96 19.85% 47232.14 15.79% 55372.48 15.51%
k2 37356.13 18.76% 76167.51 25.46% 95003.29 26.62%
TR 5 11029.50 5.54% 12111.89 4.05% 28212.51 7.90%
ISEIV TN 6632.12 3.33% 12778.40 4.27% 16464.34 4.61%
JBet 2 AT 3 4093.71 2.06% 9063.11 3.03% 7283.36 2.04%
ZENR R S ARFT 4764.13 2.39% 5510.62 1.84% 3742.66 1.05%
ot 7781.76 3.91% 12689.98 4.24% 8389.07 2.35%

it 199100.04 299210.76 356937.77

AR EEOR B RAEML M 5513k

Wb 3 AHMERBL, BRIZH S0 R FTECR U, BB P A ARIERE R BOR N A BB 7R SN L
AORME, N BE RV BRI AR O 1 M OREE . AT AT LU I T AR AR B 5 BEAAE SEAS
W ETF, I T e T B I AR LA RN, AW BB R AL, KRBT EES, T B AR
KBii.

4.2. BBIAFUELBRNBER T 2R KERA
4.2.1. PRI EE AR ERER

R BEA A = FESCH /AP B A

FRIEARRAR = BREARA < FRITAERGE/CFETAERE + PR 6 + s
ARA x PE BAGUCF A E G + P E ) < (1 -25%)
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AR FIAE AT L 2328, T AR AR(300750) f & H ) 1 4 KT L D B & AT, iZ A R B T R e 447k,
W 8 FRBUE AR SA N 6.5%.

N EVA W EIRA AT, XF EVA THEA X EEER AT, R RE 4 2017~2021 F M
B A 2 AR L

Table 4. Cost of capital, 2017~2021
2 4.2017~2021 FRABAIER

2017 4 2018 4E 2019 £E 2020 £E 2021 4E
FIEHH 0.99 2.04 2.89 6.4 11.61
SE s B AR 41.77 62.46 88.56 200.91 419.92
AL BT A A 2.37% 3.27% 3.26% 3.19% 2.76%
HrP B A AN 6.5%
PYIFTH E R 211.31 308.36 386.94 556.91 809.09
BT3B A A 3 5.72% 5.82% 5.74% 5.41% 4.99%

B ARIR: TR B RAEML M 5513k

MULEZE 4 Bl RBUMBCT S BA AR LB T a3 INBCT B BEA AR, TR 23 Al il
BRI AR, AT HAS (R S5 R A Y S AR DN 24 ) 0 A 9 I 1) 0 B, 2 = R
WAERRD I, BRI T b B D IR B3 AR 5 T B4 1 77, T AR AL B R R SR AL B XS
I W OR 7 b 28 AR E TR, WML T — M EER AT SER b E R .

4.2.2. FABRTUEERFIEM

WRGHRA = FHFEERG + PR ft — FEd TR

AR TR G GEA F5 ER PR AR, TR TREM G A B4, WA ERUE 1 E AR
B, BB

BABUE BB R IE 5, o8 2017~2021 F 8% 5 B A B

Table 5. Reported total capital input in the third quarter of 2017~2021
% 5.2017~2021 £F 3 FREAXLALSEER

2017 4E 2018 4E 2019 4E 2020 £E 2021 4E

PRI E R 211.31 308.36 386.94 556.92 809.09
Py B A i 41.77 62.46 88.56 200.91 419.92
R LR 21.00 22.99 18.11 38.74 183.74
TR ERA 232.08 347.83 457.39 719.08 1045.27

BRI EEORE MM 55 1%

M EZ 5 Bl R DU R G B A ROUEFER NS, A" BARNIE ARG . P AL
a2 2 A 5T ) B SR A B T A AR B AR BN G R AE AN ALAL T 2, S5 TH R » BB BT K,
AT BARBEA A, MRS T ok AR a5 13 21 OREE .
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4.2.3. USRI LEGHEMEER T AR AR A
NN UG, BB A A BAE FRAR, 408 e 20 BT RO B8 AR AN (5B 55 A o B3 A4S B AS 5 i e
MR . TR 6 AR A & LERF L

Table 6. Reported capital ratio in the third quarter of 2017~2021
% 6.2017~2021 4F 3 FREARGLLIFR

2017 4 2018 4 2019 4 2020 4 2021 4

SEH s B AR 41.77 62.46 88.56 200.91 419.92
S5 B AR KR 49.53% 41.79% 126.86% 109%
(0§ N = 17% 17% 19% 27% 34%

R 2R & 211.31 308.36 386.94 556.91 809.09

PRI BH R SRR 45.93% 25.48% 43.93% 45.28%
R A 5 b 83% 83% 81% 73% 66%

PERAPIN L 73.72% 48.77% 37.18% 54.53% 96.44%

BRI EEORE FAEMU LM 551k

B2 6 2 BT AT AR REBCBE A o LU AE S B8 7= th A e K A, e KT AL A b, (HR TR B A (5
FLBRAESE N, SRR A 5 EL A 2R . @K 6 N B AN KR PR E B
WK, B KRR TN 2017~2021 FEHREFIIEKER 5518 81.80%- 40.16%- 62.13%. it 5
FFI PS8 G K ] DA HH R B8 P 3 e 1 B2 P 1y L AR R s, B A B8 AR S2 TR AR () 5 B K
BB AR A RAR T AL AR, Fr LA AT A RA TR . 28 BT, BB T BURARL B A 4%
N ECBIE N FEAR T A B R PR A

4.3. 2 EHER S HRARAPEENES W EVA 25718 hn (& ZRE 180
4.3.1. BEEWFEFEHTE

BiE@EENRE = #RNE + (RESZH + #R3CH) x (1 —25%)

27 A& 2016 5FE~2021 FERL G 15 72 b T3 1 B3 K AR G « 22 HP g R SR B R0 A B AR ) R 2%
FEZHRE TS EPFE R TR BIBHIT SR E PRI

Table 7. Net operating profit after tax, 2016~2021
= 7.2016~2021 F R EEEFIE

2016 4 2017 4 2018 4 2019 4 2020 4 2021 4
H R 29.18 41.94 37.36 50.13 61.04 178.61
FIR 2 H 0.99 2.04 2.89 6.40 11.61
WHR S 11.34 16.32 19.91 29.92 35.69 76.91
B LR 37.03 52.53 54.58 78.29 98.61 245
HEWER 2.87%

AR EEOR B RAEMR M 5513
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FEFFEELEWIRTR T, QB RO A I RCR G LR R IZ IR F, R R AR R A
P, HEFORIAE 7 A 2016 SEF 2021 4§ X — BB R R AR RR S E S, IR T T TR
PRIEAL T A RS 1, IR 0, TR v 8 LRt 2 BLEAE EohEa sy, JUHAE 2021 53] 245
1, TRILLIEHEIE 148%, BijG i EVANEB N FER, 2.87%ME G KRR T %A 7 IR KR K G
TR .

R BRI, 2016 SRR, ZAH K ESH ZBRE S ETHES, AT T A B
KREAI T HIHBOA B VLS T AT R I HIRE .

4.3.2. EVA 5@ mEZRE LH

EVA = BUSHEWANE — WEETEAR < PFHEARAZR

R AR, THEH T EVA MJIAEZART S, T IRERG S EFNE . ARG, FEE
FRARE . BEARBA LA FRRR T 2016 3] 2021 £ EVA. W FRIESI SHEUH “FFTE G
& IV I &R FEAR B BTE B R PR LA A5 8, PR antt; “7Eg TR kA T4l
B AR

NIRUE T AR B, ##AT EVA BIRAEHRTHE, 1T 3¢ 8 2 2016 4£~2021 4F EVA 4
R

Table 8. Changes of EVA from 2016 to 2021
2 8.2016~2021 ££ EVA TELIER

2016 4 2017 4 2018 4 2019 4 2020 4 2021 4

BJE e R 37.03 52.53 54.58 78.29 98.61 245
UL CIERARN 77.94 232.08 347.83 457.39 719.08 1045.27
PR B A A 6.50% 5.72% 5.82% 5.74% 5.41% 4.99%
EVA 31.963 39.255 34.336 52.036 59.708 192.84

AR EEOR B FAEML M 5513k

B4 JoF 5 4P BIAR BN A 4 VA AR A AR 28, B 8035 N EVA S5 A A5
ARV NAE R EVA . EVA I T SR E MR AR G, Fife iR & R
Ue2s, W E# 8 iR H EVA NIE, BAFERSEER, BIREERN, S0 S I i
B, BOREAT AR . ARG TS B T A I SN SRR . B IR A 7E BT R ZE AT
()R AT BT, AR R Stk
5. &g

PEAESR, FRSER R R AR IR, TR AT g K, AR . A ST
T EVA BRI AR 0 A AT 407, T EVA B T 0 KR e e I B 2, W
W PN ALK B (AR, B 2 R AL O 78 AR 3B M I 7 IR R A iS85 B B AT
HRIRIEAA SR T . A7 051 75 7 A% TR B oK ) R M 2 o 5K 1T A1
H&e&mE

AR T 5 ERCE R AR SRR I 2 SR AT 22 520 iR
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