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Abstract

In the context of digital transformation, enterprises are deepening their enterprise informationization
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and optimizing resource allocation through the spin-off of digital businesses, which has become an
important strategy for enhancing competitiveness. Taking Hikvision’s spin-offs of Ezviz and Hikrobot
as case studies, this paper constructs a value creation analytical framework based on resource-based
theory and refocusing strategy. The research finds that spin-offs drive enterprise value enhancement
through three synergistic paths: the operational path achieves business focus and resource optimiza-
tion, the financing path broadens financing channels and improves market valuation, and the govern-
ance path strengthens incentives and enhances organizational effectiveness. The independence of these
two entities enables precise investment in technology and capital, reinforces innovation division of
labor, and effectively stimulates organizational vitality. This study provides beneficial insights for en-
terprises to adjust business boundaries in the digital era.
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Table 1. Hikvision’s R&D investment status table
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Table 2. Hikvision Economic Value Added (EVA) calculation process (Unit: millions of yuan, %)
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B A 52118.45 62472.56 70646.40 80703.37 94241.67
IR 35 A LA 5.47 2.71 7.79 3.40 4.04
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Figure 1. Proportion chart of smart home product revenue by channel to total revenue
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Figure 2. Hikvision’s solvency indicators
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Table 3. Equity interests in Ezviz held by holders through Hikvision’s follow-up investment plan
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VR AR o A 1) ) JH At AL ) £ 56.94 22.776 18.2208 29.49
A1t 100 40 32 51.79

HAERIE: BOA MBI ATT BB

4.3.2. EEYERREA

S s A RN RN R A8, BT T A BEA R R4 SN BUE K. 74
RISV S5 I8 B R T S S EAR R, A5 SOV e % S PR b e B2 T 3 7R SR AR A . i 2 4, T
X PR R AR SR THAR DT BB 9% FH S 7 THT 758 W28 003 i, Y BRI 7 28 FH 36 N 2022 411
3.18%% 2 2023 A1) 3.10%; 5 ULIRIF, 5 A7 W25 [ 5 B 9% FH AR A0 4 Bk G IFAR T RE, A 2022 421
3.42%% % 2023 411 3.33%.

BEF A A EAT MV B 3% F R 3 am - TH 1S 50 FacBlbe FRE, RMEM T /095 s B AR 1 ek
HVEH o )RR TR RSB SR AR KT, A REAK T R VA @ AR AV B A R B o Xy BE 25 4 1)
PRACAANSETE T A HIEE R, i RG220 PR A BN S R T 5 S I B

Table 4. Management and selling expense ratios before and after the spin-off and listing of parent and subsidiaries
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2020 4 2021 4F 2022 4F 2023 4E 2024.6
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