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Abstract

With the arrival of the big data era, data assets, as a new form of assets, have become an important
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part of the core competitiveness of enterprises. Data assets are significantly different from tradi-
tional assets in nature, and their value is difficult to be directly measured by traditional methods.
How to accurately define the scope and characteristics of data assets, as well as how to make all
parties have a common understanding of the value of data assets is a great challenge. This paper
takes BYD, a leading new energy automobile company, as an example, and uses the multi-period
excess return method to construct a data asset value model. BYD’s data assets are analyzed to re-
veal their contribution to enterprise value. The reliability of the model is further demonstrated by
comparing it with the data asset value of new energy automobile enterprises with the same asset
size.
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Table 1. BYD free cash flow projections, 2024~2028 (Unit: Hundred million)
F 1.2024~2028 FLEIE BRI ERETNEA: 17Z27T)

G 2024 2025 2026 2027 2028
ERIZON 9319.39 14645.38 23015.16 36168.22 56838.21
W BN 7548.71 11862.76 18642.28 29296.26 46038.95
BB G B 138.55 217.74 342.17 537.72 2028
18] 2 H 566.99 891.02 1400.23 2200.46 845.02
&T . EBEANE 1065.14 1673.87 2630.48 4133.79 3458.01
e TS EL 2 H 52.78 82.94 130.33 204.82 6496.23
&T: BUEFNE 1012.37 1590.93 2500.14 3928.97 321.87
e BEATESCH 1245.07 1956.62 3074.83 4832.07 6174.35
B8 B & i -577.36 -907.33 —1425.86 —2240.73 7593.58
hne 3T IH S A 655.13 1029.53 1617.90 2542.52 -3521.30
T HHRER 999.79 1571.17 2469.08 3880.15 3995.57

4.2.2. RERNE =T ER T

I 2019~2023 4S5 =3 INA BN I ELBIIIE A 25.13%, FRIU 5 H 9 3l 8 7= 34 hin i
BNV EEBIIIE N 12.69% 0 FRHEZ LA I AT DATRI H A lb RSk FLAERS) 58 7= 3G A, 1t i 15
KRR HIGE. BL 2023 4 12 A 31 H—FEIAREAT IR 3.45%(FE R sh ¥ 7= it [FR,
Tt et 2024~2028 SELSD B S TTRRE A0 2 FT s

Table 2. BYD current assets contribution value forecast, 2024~2028 (Unit: Hundred million)
3 2.2024~2028 FEL RN FE = STAMETUM(BAL: 27T)

FAy 2024 2025 2026 2027 2028

ERILION 9319.39 14645.38 23015.16 36168.22 56838.21
LUEI eibighs 3021.21 4204.18 6063.21 8984.67 13575.74
TRBN B A 1182.97 1859.03 2921.46 4591.06 7214.84
WRIRBNE ™ 4204.18 6063.21 8984.67 13575.74 20790.58
A 3612.70 5133.70 7523.94 11280.21 17183.16

[EIE{iE 3.45% 3.45% 3.45% 3.45% 3.45%

I A 124.64 177.11 259.58 389.17 592.82

4.2.3. EEH~REMERNTN
PR 2019~2023 FE R REGE, WE BV iE FER &= 2 m G B A B a2 E R
49.09%, [FEEEFHIA G E BN ECEIEN 5.73%, BETHEE AL 2024~2028 4 [f & % 72 4250,

JFiEHL 2023 4 12 7 31 H TR ERAT BEEA R 4.20%4F 9 fE] & |

2024~2028 4 [ 5E B sTlkE a4 3 R

T 0F a4 CIE & P U b s sl = A
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Table 3. BYD fixed assets contribution value forecast, 2024~2028 (Unit: Hundred million)
= 3.2024~2028 FFEE I id[E]E 53~ TRk E T (AL 1Z7T)

G 2024 2025 2026 2027 2028

WA ] 2309.04 2386.28 2507.65 2698.39 2998.13
[i] 7€ B4 1H 534.00 839.18 1318.77 2072.44 3256.83
BEAMESH 1245.07 1956.62 3074.83 4832.07 7593.58
[i] 5 B 77 B AR S 611.24 960.55 1509.51 2372.18 3727.87
WK [ 5 % 2386.28 2507.65 2698.39 2998.13 3469.17
TS5 R 2347.66 2446.96 2603.02 2848.26 3233.65
[EEjE 4.20% 4.20% 4.20% 4.20% 4.20%

Ei SAqCIE 98.60 102.77 109.33 119.63 135.81
FMEE 1R 534.00 839.18 1318.77 2072.44 3256.83
DURRME 632.60 941.95 1428.10 2192.07 3392.64

4.2.4. TR A= RKERNTU

TEFE 0= D R PR TIN5 6] 52 5 7 D k2 S0 ) R B AR () o KR T A 1 2 ) AR AR S TE T
PSR AT S I E N 9.74%, L2023 4E 12 H 31 H HAEIRARITHERFIR 4.20%1FE N
T8 P R A IR, TR B Tt 2024~2028 4ETCT ¥ 7= TRk 18 W1 4 B .

N\

Table 4. BYD intangible assets contribution value forecast, 2024~2028 (Unit: Hundred million)
= 4.2024~2028 FFEL @B T 557 STBRE TN (AL : 1Z7T)

o 2024 2025 2026 2027 2028
WY 9 372.36 374.92 378.94 385.27 395.22
To T B 7= e 118.71 186.55 293.16 460.70 724.00
BEARMESCH 1245.07 1956.62 3074.83 4832.07 7593.58
TIEBHA S H 121.27 190.57 299.49 470.64 739.61
WIRTE % 374.92 378.94 385.27 395.22 410.83
R 373.64 376.93 382.11 390.24 403.02
[EEj&ES 4.20% 4.20% 4.20% 4.20% 4.20%

B R 15.69 15.83 16.05 16.39 16.93
AR 118.71 186.55 293.16 460.70 724.00
TUME 134.40 202.38 309.21 477.09 740.93

KRNI AL N STHEA, R 2019~2023 42 RAT I T 370 o5 2 N Bl R M 1 A
TR, NBEARTTRE R (RFEAA BRSHRE ) R A TR TR 34.8%, T H Vi
2024~2028 £ N SR ATTRMA A1 5 PR .

4.2.5. M

YT O W 7R T R U ZE AR e A, O TR A IE R bl BRATHREN A YR, A

AR BRIRE ST TS EH R S ERER ST, RARNDER T AT K2R ERK
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Table 5. Projected human capital contribution value of BYD, 2024~2028 (Unit: Hundred million)
T 5.2024~2028 FLEIE AN E AR TTBMEFUN(BAL: 27T)

A 2024 2025 2026 2027 2028
ERIZLON 9319.39 14645.38 23015.16 36168.22 56838.21

Ty 2024 2025 2026 2027 2028
NFIBERBEN 269.13 422.93 664.63 1044.47 1641.38
[El R 2 34.50% 34.50% 34.50% 34.50% 34.50%

DRI 92.85 14591 229.30 360.34 566.28

X B AV A BT AR A I B, R ECPPA A A4 T [ 5 B AU 2 6 2.7 5% 1 R T KU B 2%
IEHL) R 300 U AR 8.72%E AT P as 38, AU R AU IE Choice 4Rl 2 2 1), 45 21 L TV |
K2R AR A 2023 SRR R B8 1.01. 1.72 F11.32; i ARRAERER 2023 4E 12 A 31
H 24 R 0 T I ERAT DR 26 4.20% 0 IEBUNE TR E AT AL B 73 BB 28 250 T AL A4 FPoRE, %
HHEARNA ()15 2 S NP 3% A R A G 6 fiR:

Table 6. Calculation of WACC
2 6. WACC &%

i H A - a KA L
R, 2.75% 2.75% 2.75%
R, 8.72% 8.72% 8.72%
B 1.01 1.72 1.32
R, 8.75% 13.01% 10.63%
R, 4.20% 4.20% 4.20%
E/E + D) 22.14% 39.27% 34.04%
DI(E + D) 77.86% 60.73% 65.96%
T 15% 15% 15%
WACC 4.72% 7.28% 5.97%

AL TR [ E B AR AN B S B R, R — IR ARAT IR R 3.45% 18
A [ s B P I R, FAEBIRARAT BRI 4.20%E R b e B~ M R %, AR S BUEARAN L
KB RII B PR R 7 Fir:

Table 7. Calculation of return on intangible assets

® 7. AMEFERETEE

TiH Eb 37 3tk KZRE KA
WANHE =L E W, 44.46% 68.85% 58.92%
BN B B A 3.45% 3.45% 3.45%
[ 52 B LU W, 33.98% 10.51% 15.02%
B A B IR 4.20% 4.20% 4.20%
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WACC 439% 7.28% 5.97%
T B Ll W 5.48% 7.91% 3.62%
BiH F ISRaKE KIRIAE
T B ElR AR 26.07% 56.40% >8.88%
i AT E 49.11%

4.2.6. BIBFESTRMETIM

SBR[ NE e B2 2/ 0h == K {8115 3120 i NN 1 DA 7 NI 5V 2 il > WL /N8 oz N 1 DAY N [ R
Hla 5 AL BE M AN A . 258, RSP =S 37 BRI T 1E 67.66%, 1E4
Kl B T IR R, H 0 Al 5 L 8080 98 7 AR R OR TLAE Y I iR % 8 s :

Table 8. Results of data asset assessment (Unit: Hundred million)

8. BUREFAIHELER(BAL: 25T)

Fy 2024 2025 2026 2027 2028
H 4 999.79 1571.17 2469.08 3880.15 6097.64
WA= DU 124.64 177.11 259.58 389.17 592.82
[i] € B 7 s kA 632.60 941.95 1428.10 2192.07 3392.64
IG5 7= TR E 134.40 202.38 309.21 477.09 740.93
NFIBERTTRE 92.85 145.91 229.30 360.34 566.28
Hlle B A 15.30 103.81 242.90 461.48 804.97
oz 49.11% 49.11% 49.11% 49.11% 49.11%

IR 0.67 0.45 0.30 0.20 0.14

WAH 8.15 41.63 66.04 84.47 99.00

ait 299.29

FH% 8 w1, EbE I A0 ¥ 7= 1E 2024~2028 4 RiHAik AR 28 IUEIE 299.29 147T, BdiE %=t
V3 ) BT R A AR R AR S B s, X E L T I BOE AP E A R MBS E T RIE T EEEM, N
AFERE T BENETNE. BT R BEAR DB 3 AR IEA XS R ki, B B
A 7. X — S5 R SRR AT R IS BT R A
5. &5iF

Ha vt AR BT st R RS, HOMEPPAE TR B kAL, SR SEERRR K. AR, BEELL
FEERTHUIE R, BIE GRS P N “ IR IRR” W) “ARib sz k” , oAb B
RARIAZ L SCHE TR . ARSCOALL WO R 5, Sl Bl 37 i VA R e, $Rn HAE ke
G RO IRBIPE R, BARERIUO LI =050 55—, Bl B B AW A BB I R A Tk
SEAEMT . G IR EESZARAN A Bt P i REAS SRS HEIEIR T2 R . BOREH K P b, TN
HH R, RIS G A e S T SR, FECERIREONAL T T, B B B b M ek s
LT B BERE A REALE B, SR T OERIBE A N R AT RE N, PR VIR E R W=, R
FUEEE L, Bl B AT L RENS IR AR P R, SR BRI IR S A i, SR ORG
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ISCAEARGE VAL 7 15 A A _E R 2 A 2 725, R4 & AR G TN ASE 2R o i b AR SR (0 it 3 7 4
EREATAE, (ERAET LR LT IRBGEAERN L AL, B, RN MR AL, B st
77 BT A PR AN By AR ] R SR B AR S R A 2 s (E PP IR R B A X R X O R S
H, BB CEUE B o T A B AR, B BCRAR S, s s B R . o 2 Aons A
B ME IR o AL AL, RORIKIRIE TR SR ORTE Bl 98 7 (M Rp P . BRI ShaS O Evr
At LA BORBREN KIS AT, DA SR 37 sk 1 BV 0 M S A
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