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Abstract

In today’s era, digital transformation has emerged as a pivotal strategy for enterprises to bolster
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their core competitiveness. However, whether substantial digital investments can effectively trans-
late into long-term corporate value remains to be verified through a scientific performance evalua-
tion system. This paper takes Yunnan Baiyao, a national brand in China, as the research subject,
focusing on its digital transformation since 2018 and introducing the EVA model for financial per-
formance evaluation. By adjusting the net operating profit after tax and total capital, and fully con-
sidering the weighted average cost of capital, the economic value added of Yunnan Baiyao from
2018 to 2024 is calculated. The study reveals that its economic value added exhibits a “U-shaped”
fluctuation closely correlated with the progress of digital transformation. In the initial stage of
transformation, efficiency dividends drive the rapid growth of EVA. However, during the compre-
hensive promotion phase, due to substantial investments and rising market risk premiums, EVA
turns negative. As the company enters the deepening integration stage, with the release of syner-
gistic effects and a decline in capital costs, EVA returns to positive territory and steadily increases.
The EVA model employed in this study, while penetrating the appearance of accounting profits, can
truly measure the long-term economic profits of digital transformation, providing valuable insights
for similar enterprises to assess the effectiveness of their transformation efforts.
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Table 1. Net operating profit after tax of Yunnan Baiyao Group from 2018 to 2024
& 1.2018~2024 F g A& AR FEWFE

AL 4270 2018 2019 2020 2021 2022 2023 2024

I S A 36.97 47.26 68.01 34.82 33.77 48.18 56.85
RSB 2.95 1.26 1.69 0.52 0.68 0.50 0.63

EBIT 39.92 48.52 69.70 35.34 34.45 48.68 57.48

HT AR A 2 15% 15% 25% 25% 15% 15% 15%
EBIT x (1 - T) 33.93 41.24 52.28 26.51 29.28 41.38 48.86
R 2 H 1.12 1.74 1.81 3.31 3.37 3.36 3.37

BEr R EAE A 0.58 2.89 3.31 4.18 13.89 1.95 1.31
VAT 5 1.45 3.94 3.84 5.62 14.67 451 3.98

10 4 TS A A BT At 0.08 0.77 1.66 -2.78 0.34 -0.23 0.19
T I TS A B S N A 0.17 -2.55 1.10 -0.61 1.99 -0.22 0.66
B LA 35.29 48.49 56.68 29.96 42.31 45.88 52.37

BRI : CSMAR. =rd AAERBBEN AR AR EH. FrikWL.

41 R 7T EVA SRR RS0 2 M 124 2018~2024 £EBUEFENEANE . R
IR B BUE B LA A 35.29 12 TCRFEEIE K 2 56.68 /47T, X — EIHEH EERE THEET)
FEVEYIN L BN P R (325 R T 5 AL, RPN 912 B8, SR, BEA 4
HHES B BUA, Ba @ ELAELE 2021 4 MBLEZ R, B 29.96 1470, 1X—ah E 2 TR A
W2 2 BRI RN T IF HATA 2 BN KRG N . S B0 I 4 B ML AR Z AP (8] T 28 2024 4219 52.37 12
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Table 2. Average interest-free current liabilities of Yunnan Baiyao Group from 2018 to 2024

5% 2.2018~2024 FnFEAERAT X ERA R

AL AZT0 2018 2019 2020 2021 2022 2023 2024
A MR R B A S 4R 50.93 59.61 62.80 63.77 65.34 64.21 64.41
HoAth B2 AR 13.82 14.01 19.81 17.88 10.17 10.34 12.06
A B T 35 T 1.59 3.39 5.95 5.17 3.84 7.68 11.76
L AE R B 3.48 3.85 5.42 6.61 5.21 424 4.03
TR T S A TR 4745 9.74 11.03 16.22 22.39 24.90 21.60 18.28
PR T0 R B 5 A5t 79.56 91.88 110.20 115.82 109.45 108.08 110.54
KR CSMAR. =F HAERRAARAFFEHR. FiRME.
MR IR 2 THE IR, THEH 2018 43 2024 =7 F 2RI MR A BH(E 3).
Table 3. Total capital of Yunnan Baiyao Group from 2018 to 2024
2 3.2018~2024 FRmEAHEFRNERLE
CX DR 4T 2018 2019 2020 2021 2022 2023 2024
S PTA FRL 190.33 390.53 382.22 383.89 384.81 392.16 393.86
S 25 it A 100.07 127.50 142.17 153.67 143.47 143.36 139.64
ST R R AN 7 i 79.56 91.88 110.20 115.82 109.45 108.08 110.54
PR TR 3.78 7.92 6.79 3.09 2.12 3.62 6.17
538 4 P A3 5 47 451 0.05 0.95 217 1.61 0.81 0.86 0.84
P36 S T AR 2.36 5.50 478 5.02 6.14 7.02 7.24
5 I A S 204.75 413.68 404.80 415.25 411.38 417.68 410.39

BRI : CSMAR. =rd AAERBBM AR AR EH. FrikML.

23t PR ST E, S AZED 2018 3 2024 FERIAEIE R AR . = AZEDH
S AR 2018 SEFLEE R I KIRE R LS, HAE 2019 £3 2024 SRR REFE 400 124
F, X AR AL EEYR T 2019 E TR AT EAGE R RIEIE I, Sm H 2 = A) R E A Al 25 5
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WERE T RASL ), NS AL R T IR SE B Bkl . S ORI, P SRR R AR R P AR
IS R AREL T AR E ARG LA R, SR LB E mAelT, RY
NEFREARFFE BRI AR, X5 H AP A R R rpon B T WA BT SR KT H 4%
B R -
4.3. AR FHFEARRAE

DIRP- S5 A FRAR = 15195 BEACHATR x (5155 BEARLL A9 + B BEA AR x A2 S ALL 51 )

43.1. FEEEXRER
B FSBEAAEK = g B TR /151 55 95 A < A R 2R + KIUIME SR/ 51 55 A s KM R =%
+— N B RR s 57 1 55 A x —EE N BRI sh 7 R ==

Horb, = A 25 5 55 U2 A AR 5300 2 B PR A A A R DA R — 4 oA B A B AV 3l S A4 il o
S AL R R T AT — SR IR RN 4.35%, KA LA K —4E A B G AR IR 3h 0 5 K F 94T 4R
BA K DA ESRR) 2 4.9%, THEERINE 4 iR,

(6)

Table 4. Cost of debt capital ratio of Yunnan Baiyao Group from 2018 to 2024
% 4.2018~2024 FRRARHERARBZARRAR

Bhr: 427t 2018 2019 2020 2021 2022 2023 2024
R 0.00 0.00 19.65 17.22 18.51 17.47 423

SR R % 4.35% 4.35% 4.35% 4.35% 4.35% 4.35% 4.35%
—4F P B AR B 47 43k 40.99 0.00 9.18 1.01 0.94 0.75 0.88

—HE N BIHIER B TR 2 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90%

KR 0.04 0.04 0.37 0.90 0.02 0.02 0.02
S el 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90%
5155 BEA A S 41.03 0.04 29.20 19.12 19.47 18.24 5.14
FLHAMS RS L 0.00% 0.00%  67.31%  90.05%  95.07%  95.79%  82.38%

—SE N B AER B T B 99.91% 0.00% 31.44% 5.27% 4.82% 4.10% 17.21%

KHIER G B 0.09%  100.00%  1.25% 4.69% 0.11% 0.12% 0.41%
FURT 5 55 XA A 2 4.90% 4.90% 4.53% 4.40% 4.38% 4.37% 4.45%
BiJa 1 5 AR AR 4.17% 4.17% 3.40% 3.30% 3.72% 3.72% 3.78%

BRI : CSMAR. =rd AAERBBEM AR AR EH. FrikWL,

43.2. PEREXRBE AR

B EARA RS FARE = EMBL: Ks=Rf+ 4 x (Rm—Rf).

Hr, RfFRTENEIREZ, &R 10 S EGFIZERR:; Rm — Rf ZoRmigRERN, %8 GDP
WRKERR: p R ER 2 RAEERE, BUEE A EZRZHIEE 2 5 H 2 2018~2024 HILA Beta R (4
FEXR), THELERWE 5 .

4.3.3. IMRFEBHHBEXRE
HRAE FIRER T8 H 2 78 258 ] 2018~2024 EINRCTE35 AR AR (55 6):
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Table 5. Cost of equity capital ratio of Yunnan Baiyao Group from 2018 to 2024
F 5.2018~2024 FREA A HEARINE TR AR AR

2018 2019 2020 2021 2022 2023 2024

To AR % 3.69% 3.13% 2.68% 3.02% 2.75% 2.88% 2.33%
ES 0.6326 0.8076 0.8126 1.2561 0.7560 0.7523 0.6833

T MR A 6.8% 6.1% 2.3% 8.6% 3.1% 5.4% 5.0%
G NSZN 7.99% 8.06% 4.55% 13.82% 5.09% 6.94% 5.75%

HHE K. CSMAR. EZEGEHRE. die N RS E I ECE .

Table 6. Weighted average cost of capital of Yunnan Baiyao Group from 2018 to 2024
3 6.2018~2024 F =R A AR AR TF I B AR A

2018 2019 2020 2021 2022 2023 2024
IR A 204.75 413.68 404.80 415.25 411.38 417.68 410.39
55 B 41.03 0.04 29.20 19.12 19.47 18.24 5.14
AR A 163.73 413.65 375.60 396.12 391.91 399.43 405.25
fiRss AR 20.04% 0.01% 7.21% 4.60% 4.73% 4.37% 1.25%
&R N 79.96% 99.99% 92.79% 95.40% 95.27% 95.63% 98.75%
55 A A 4.17% 4.17% 4.17% 4.17% 4.17% 4.17% 4.17%
BLaR BEA A AR 7.99% 8.06% 4.55% 13.82% 5.09% 6.94% 5.75%
BT A A 7.23% 8.06% 4.52% 13.38% 5.05% 6.82% 5.73%

HAEAKIH: CSMAR. EZXGEHE. e NRITMEEGE . =5 A28 0 A IR 2 7 k.

= F 2R HT 2018 31| 2024 4F (R IIAL 135 B A< A 52 90 L A5 B0 A e AR R 585 10 A 56 IR B RFAIE
TER A R AT HET W, WACC FH&E 13.38% MG, FEE TG A RA T EIE 13.82%. X
WL T B AT S5 A A B BN S Z8 RIS A P B A 30 [ P RV, BT 2 SR B s ) R
B fh . SULER, 2 E AL 8RR DK B ) TR Rt RBILT 8 = DLAREE I 28 32
BRI 5T BEE BT A B NI B A I B, WACC FRETE 5% 6%2[X [A] . iIX — B3R i,
WA BE T &0 HiZ b v It SI RIS, i Hs B T M5 O 1 58, %A B i 2 441G

4.4. EVA
M B 5 = B A 2545 4] 2018~2024 SE & FE3E hnqE -

Table 7. Economic value added of Yunnan Baiyao Group from 2018 to 2024
3 7.2018~2024 F AR AKANZFIEMNE

CX DR T 2018 2019 2020 2021 2022 2023 2024

B 15 R 35.29 48.49 56.68 29.96 42.31 45.88 52.37
TR 5 (R R A S 204.75 413.68 404.80 415.25 411.38 417.68 410.39
IBCP 33 A A 7.23% 8.06% 4.52% 13.38% 5.05% 6.82% 5.73%
EVA 20.49 15.17 38.37 -25.59 21.53 17.39 28.87

HAEAKIH: CSMAR. EZXGEHE. e NRITMEEG . =5 A 25 0 i A IR A 7 k.
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2020 L 38.37 (LT M. KR B 58 BT ARE RO ERRET, Qg T
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R R ECT R SRR R v TR RE, S ERUE i E A TR, A T e R AN
SEPEER T IR AY s ST A A ZET) 2 13.38%, KilEHE s T RA A . 5, b
BRI AR EGHB, EVA U IR R ETHR#a% . X—E 05k, B AL iy
I P BENTF A6 A U R GOSE, ey A & B ARRE RO 3 1 BUR BNV ANE AP BT, 5 bR
T A5 O PR A AT 32 B8 A AR [ A KT

5. B 5BR

AIEET EVA B 2 25 2018~2024 FRCT AR 55 BU0CGHAT VR, A9 AR 224G
W B, aFAGNET R DN BRI BRI R, USSR & et e
s FHRTHROAHE, R T BT R E GG AR S R . S, BTSSR R,
EVA M0 e PR A2t RE I BEAT R4, SRS s 1 AR B A R B R I R T ) 2 35
SERT, TEMRIR T 2021 4R F) B FAE N, (HSERUR B A Re s, RN R T BT
A FEAS B T 3750 e AR XU (R DA TR s, MM E RIS ORI R . BB =, BEAE R BE AR R
HUBL BTHIFEREE L) AT KRR R & RN IZEHT A O R RN, XA R 1 AL B
[l FE T 5 DR T BEA A THE, (e Bt e i P AR B

ABETCRRAET TR SR O AT B R R Ak, BEST LA EVA IO B A, B
BRI R 5570, REKMENE. RN, FEECA RN SR A m, HRAL
R B A ) ARLXT S 1. 2= A IR BIR W], BT RE L i NN S B S )G, RN
bt KA B BRI S5 0SS T
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