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Abstract

By analyzing the company’s financial performance, we can better grasp the company’s implementa-
tion of the plan, so as to improve the company’s problems in operation, and provide a decision-
making basis for the company’s managers, thereby improving the management level of the com-
pany’s managers. Secondly, through the analysis of financial performance, enterprises can draw the
trajectory and results of financial activities, and provide a decision-making basis and financing
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basis for investors and creditors respectively. EVA is a new evaluation method of enterprise finan-
cial performance. It can not only be used as a financial performance evaluation index, but also has
the function of decision-making and judgment. This paper selects Guangdong Yantang Dairy in the
dairy industry as the research object, and uses the EVA method to analyze the financial performance
of MG Dairy on the basis of the original traditional performance evaluation method. The index
weights formed can not only reflect the importance of EVA financial indicators but also the experi-
ence value of the management. Finally, through the EVA indicators, it is a comprehensive evaluation
of the financial performance of Yantang Dairy Enterprises, pointing out the deficiencies of the finan-
cial performance of the enterprise and the countermeasures to improve the financial performance.
Finally, it provides a reference for the decision makers of the enterprise to make decisions in terms
of performance.

Keywords

Yantang Dairy Industry, EVA, Financial Performance

Copyright © 2024 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. WSS R X IR IR A
11 WSSO

W 35 G808 — Ak A T B 2 BRI S 51, EERRIELRL T —E 2 E WiTE
W, N AL R A O, [RIRE R W 55 B bR e AR FE B[] ANFE Rk, WEEA —&
AV RS TE I 55 SURPHAN AR A bR o A VI8 A HI A 2 PN 735, RATE B e P A 7 sAHEAT X b
LGt RN AL AT 5 AAT AV HAb ARV HEAT AR L 3, ] DS Aol A By 0 177 S B AT R )
XPEC T, R J5 15 HH A 25 B T AR EIL D s Ao 75 IR0, Al AR B8 T DA SE 4 s 0P34 H BT HY
WHSIRIL, T RRE RO . AR 55 4R 3% vh 7 9 O B0 BEAT 30 & v S B A5 W 55 S0 o, s>
MV 5 BRFN TT %2 M 2R, e E S AL W 55 SRCPFN T 1A B TR HoA T 1A k2
B, R PRSI A, LA R [2] -

1.2. EVA T3EHEEAR

EVA YRR NATFHNME . LB AL — I IR NG0B . RBS B3 & L AE I 224 53
A FRA G FEA IR o 1T IR 55 SURHR Fn 5 8 21 1AL RE BE A o5 A AN 153 55 B3 < RO A5 RO
fat Ao lb B < A FH SR AP S 78 20 [3] -

1.3. EVA By 5

AL W 25 FR AR AR AZ D8 bR S A B 25 F 5 . Bl BV S5 4R R ik £ 1 2L E45 A W 1§ 5577 EVA
FERE B IS ot AR A B4R B AT LAORIE EVA W55 S R00F U 14 5 BEWS 4x il S W =] AL STIRDL[4] -

1.3.1. NOPAT B#i/m3E W FiE

Bt Ja 158 VA 48 23 7] B A AN BRSSO AN SCH S, FRn B3 IRA R S5 AR B 2 A, gl
IS ) p i as LA B R R R e o T KA m BLRTAZ 0L 55 R L
PEARARAETHERI : A% 4N H W A8 S B TR A E AL [5]. BRI A3 BB 1 & AL .
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1.3.2. TC REAEEXZH

I, BT R BB DB RS, DB A AR H BT S, ke %
A, HrE AT

TC= BaEHA + MFHEA + HEEAPE

TC = %= — LEAf + LA + STHREESRE - EETE + BR0EA + Bl
sz BT

1.3.3. WACC BmiEAR R A
HT 6% L E ARG, B GS R A R AR e 85%, RU38HUA A A L2 TG Z R3S 5 AT B
G5 ST ERE RG] . 57 55 B A AR AT BG5S 5 A B AR S 5 T & B 2 FEL

2. NEER
2.1. REET

IR aSE MR IR A ], BT 1956 4E, 2014 4F 12 A 05 HEERYIRESRAE 5 b /MR EERR (%
ZARAD 002732) AV T A E ARSI L, I SO, WA IRIE S

A BN I 2Z W] — B E RSB “UTiI A S, BT, SRS —. HREEL”, i
—BATIE A — A, TISEIL “ M7 B 57 AT R EE L, ) RBUER ki i
IS EXUN A N Y SN o I =

TEARK, e PO R REXS AR 07 S AT S, TRIRERE g, B AR A ARG KR, R 4k
SR LIRS, SRR, HEShRHE AT, ERECTRERIEE. Biida, SIS, FE A
o AMEHY R A F BT S R R .
2.2. EVA W IsFR I EH O

AR R e T B AT B A T 2016~2020 4RI SR FHE 05 S, Sl BE R
T BEARA IBCTF Y R AR A %, R4 EVA E T 58T .
2.2.1. BiEAELFENOPAT)

Tt J 15 MU A o A S HEAT SO O B R AR, AR R A U . NOYPAT = ELAlE +
B + DERARB + BRI + BT AR + SRS + AL -
EVA BUlOH% . R4 LR AKX LA, & EW R 2N EIUH[6].

Table 1. Tax adjustment of economic value added (Unit: ten thousand RMB)

=1 ZFEmENHRYCER(RL: AT)

W HIERE 2016 2017 2018 2019 2020

Frsdi 2 H 2,420.9 1,630.9 815.3 1,8745 1,943.8
FIE A 66.7 122.2 694.9 584.8 303.9
TRAEL Y 2% 8 A 843.4 -41.1 54.0 75.1
BN H 672.8 431.6 1,463.0 591.4 972.7
=2 ON 853.6 197.5 35.8 2114 443
AL B 394.2 68.7 146.4 71.2 70.8
G 15% 15% 15% 15% 15%

EVA Fils i % 2,589.5 1,688.5 1,163.7 2,029.9 2,150.5

BHiRIR: MedEFlL 2016 FE~2020 AL AF I 45K
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Table 2. Adjustment of after tax net operating profit of Yantang dairy from 2016 to 2020 (Unit: ten thousand RMB)
7z 2. FIEFLAL 2016 4~2020 SR EAFEWFIEHERER(BA: AHT)

W HIEE 2016 2017 2018 2019 2020
BV 12,831.9 14,262.3 6,775.5 14,972.9 13,619.4
FE 2 H 66.7 122.2 694.9 584.8 303.9
D E IR AR -16.8 320.6 312.9 3235 257.9
T PR R B 332.9 278.8 297.0 289.8 446.9
126 3 TR 471 f5t 0 0 0 0 0
BBV 2% R A 843.4 -41.1 54.0 - 75.1
FEAL T H 394.2 68.7 146.4 71.2 70.8
EVA Bl # 2,589.5 1,688.5 1,163.7 2,029.9 2,150.5
NOPAT 11,862.9 13,323.0 7,117.1 14,212.4 12,6235

FE kIR FEYEALL 2016 H~2020 ANV F M SR

WL 1R 2, BEER: 7F 2018 &, ENAEH 2017 4E1 14262.3 Jiot %3] 6775.5 T3, I8
L1 63.43%, [RIRAE AWML, B TR, 2017 80T 1031.4 Jiot, MERESRA
HSEAN K F AR B TR S IEARME, ZRAET, % EEIKE R SE L FE[7].

2.22. BXREH(TC)

EESE TC MBI, R 7 OFE S0 S UL Z Ah, IS EAE R TR AR, 7R TR Al 5t
TREMIRCHATI— 0T, ZAR R SRR, @AW, B0 78 L IR B B 05 LR
Wl A . RN R B, S TR ORBOR MR 22, 0 H &5 B0 KW B H AR (8] . Kk,
ITREYING ¥ ISE T 1] 7

Table 3. Adjustment of total capital of Yantang dairy from 2016 to 2020 (Unit: ten thousand RMB)
= 3. FRUEFLAL 2016 £~2020 FHALDFFER(RL: AT)

B 1B 2016 2017 2018 2019 2020
B 115,192.5 133,525.0 131,991.4 132,489.2 138,600.7
o8k 74 20,562.5 26,702.2 25,285.7 22,774.1 23,508.3

1 IE TS EL 332.9 278.8 297.0 289.8 446.9

SRR AR A% T R 1,102.1 258.6 299.7 245.7 245.7
TERE T2 18,771.1 4,989.5 1,093.2 2,524.6 1,461.2

AL 2 H 394.2 462.9 609.3 680.5 751.2

EOL M S BB A 153.7 198.9 1,213.1 323.0 789.1
BEA L 76,868.4 102,474.9 107,437.6 108,149.9 114,970.4

FE kIR FEYERLL 2016 H~2020 A F M SR

L% 3 s BN R T REAE 2018 4, i HAFEWEC/ME, N 1093.2 JiJt, X Tk iy 5 5
AR TR KA TS . 2019 LT 2018 4 S3CA BB, X2 K ik w3 8 TR0 H FH4% LA K
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X I

SR F) 22 2 Ve 2 M N3 B - 2016 £E~2020 491 18] 8 2t fi B v 0 J0 /2 7 £33 2 R i s AL
oAb SCE AL, HE, T DA R B A AR IK RE 5, 15 FH LA 9]

2.2.3. MBEHFEARA(WACC)

(1) BLRMEHUHE .

tF-7E 2016 4F 2020 4F 4 2 @) HE R TR b3k, SRR 1 25%B% 1K 15%.

(2) 155 TEA A EUE K THE

AV AR S 057 5 i A A 2 LT LA R 5 28 B A L g, AR T A P B AR A i 5 A T AME 5 4
(Ko FESENEFL I AR R T, A 3 B KA A2, V5P ol T (R R (e
RHaERK, NT AR, ZAa 5] S ERAT IR A E . KRR EUE R
H 5 AR HUA .

(3) MUai TEA A [ U S THE

B B AR R AL BT A B RN Z D, BUER/AD, AN TSP ae ) T, Mk, &H
AR IR I 55 AT AT o RS B8 AR AR IR SR 0 AR R 28 RSN 5 B B IR, BB N BE 2 A %
RGBS I BUBRFR B o T DL 25008 15 T8 1k A 25 4R 3R B4 e b SR B, ARAB IR ) T 4 16 00, A
] (5 A0 A 25 R - T2 AU R 2, DRk A Al 51N 2016 5E~2020 4F it I 24 45 1) B A5 01 20 A R T8 XU AL 2 %6
SR A7 8 140 A2 45 0 N SR A2 vy P AL et SR o B K 11 XU [10] o B JRURG: 6 A (1) SR BT v, T RO
Doed, B I8 R B R AR S E A, ERRTTRA ZMER T, FAMIE S 2016 4
~2020 FEHAE B0 B 2 4E GDP 3 KR AR R TSRt . L1 BB R 8 i[RI A8 ) £ e A SR -

Table 4. Calculation of weighted average cost of capital for Yantang dairy from 2016 to 2020 (Unit: %)
= 4. #IEFLAL 2016 F~2020 FEMIFIIEARR AT ER(ELL: %)

i B IR 2016 2017 2018 2019 2020
15155 BEALL 24.74% 27.61% 30.55% 22.51% 22.68%
55 BEA AR 4.35% 4.90% 4.35% 4.35% 4.35%
G N 75.26% 72.39% 69.45% 77.49% 77.32%
B A AR 10.09% 10.50% 10.47% 10.10% 6.08%

B 15% 15% 15% 15% 15%
TR 35 A LA 8.51% 8.75% 8.40% 8.66% 5.54%

i [RITENE P

WA 4, BARRW]: BT 2018 4E4h, HARDUAE 6555 LI AR E E 20%~25% 2 1], FE TS 55 5
A SR S IIA], R IAS Al ) 5 55 fih B 2 BEORYR T ARAT I A K 5 0 K i B2 23 B A s B A ) 4
AT MR TS st i, A EE bR T IBRE ST, B A LR TP RRE £E 70% [11].

2.2.4. EVA ER 5

EVA (S5 M i) & ZHGR T = AR & 5B G @ ERNE,  5EA SR I 35 58 A B
A, WAL, EEAFEAB RN, FTLIEE EVA 5. EVA BHEAERPRNZ S FEEER, £
WA EEE BT, A T ARSI T 8 61  EVA B 5Ot B A RN TE S AN R N 1 %
N E B
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Table 5. Economic value added of Yantang dairy industry from 2016 to 2020 (Unit: ten thousand RMB)
= 5. FIEFLAL 2016 F~2020 FZFEME (R A )

W BIEE 2016 2017 2018 2019 2020
e g LR E 11,862.9 13,323.0 7,117.1 14,212.4 12,623.5
A 76,868.4 102,474.9 107,437.6 108,149.9 114,970.4
IR 35 A LA 8.51% 8.75% 8.40% 8.66% 5.54%
GG A 5,322.6 4,355.5 1,908.8 4,847.9 6,254.5
7000
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— ZFHIE (Jio)
Figure 1. Economic value added
B 1. &5FgmE
W45 FIFE 1, w1 2017 4EF) 2019 4FJE, EVA REIAGEFABSEMRECR, 2018 FF2 85 FEHII %
Wi, EVA HILGUE, SR RS AR BiE BRI E - 2018 3] 2019 4F EVA H_EBKER, H16i3& N
1B, SSHLRIERE CERET AR, ZJaRIPIER, BONIEE, WU E WAL, SU800T. EVA
£ 2019 FFEH L THORKI BV, FEGHUZ AL % D, R B A KR H 3 T

3. EVA N S5 3VEM
3.1. EVA &4 54 Z & WIETRESITEMN

AN GOSN T v R B WV S T Y RN 2R, B RS RS,  T T Eh A T T
ZEATEY . A FENEFRNE S I R AR A E SO PR LR 2, TRAEET
X TR R EOR EVA F880GH#1T T LB HT[12] .

3.1.1. EVA 5@t 94f
H b SCHRAS ) EVA B BL R R AE v LA 23R 6 51 2.

Table 6. Comparison of economic value added and net profit (Unit: ten thousand RMB)

6. KFIBMESFFIEREL(BEA: FT)

FEIE EVA A
2016 5,322.6 10,591.9
2017 43555 12,397.3
2018 -1,908.8 4,533.0
2019 4,847.9 12,718.4
2020 6,254.5 10,747.3

F kIR FEYEFLL 2016 H~2020 AV F I SR .
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Figure 2. Comparison of EVA and net profit
2. EVA 5% FAxttt &

W 2, LR, SR 2016 4R 4 2020 ARSIV IE(E, RATEMIIRSEIL T A A, EVA A
e B TR BT, SRR R R TG 5E, R R SRR R . 7E EVA AR RE
P E R, 2018 SRR EARME . B MFRIE TR AR R, Ml AR FAE I 55 GOSN A RS, BR2s
2018 I 5 GiRA . DU S5 80 R, BB B $E T, R RAF. 2018 4R 151 S A )
FEFRAET 2018 FEHIE IR LE 2017 4E L7 T 4.68%, {HE ik i E Z A BT+ T 11.08%,
XAEAF A REA R N, EVA RIUERACH 3 2R KLE T 2018 4F 4R % N, [N 2018 4 1) 21T
FiJa Rl 0 2 53 NI, HT 20 TR, B R S R o IE A, R A B R R,
XPER DB IR IR 2R, B2 S H %% . (3 EVA EILI AUl , T 2018 Ed R N IEE, mEikE
AV A FIRNEAL GRS T AU AR RA, FRA E AN RS A A, R SERR I RGBT E A6
TE TR AR A

3.12. BB EVA RE5SHEIm B LS

WA 7, ATEVE Rz EVA (R 2018 4N IR . RUIAE AW EIE b E, WA 3,
AL 2016 £F~2020 4F 4 B IS o R L i B EVA R, W] AR 5 AN A 1 B
ST S8 FLok BE MU B8 3 638 1 R A P 1 B, PSS, 2018 4E1I4 51 EVA R 27,
LA AR 2 52 R E, BAMDACE RBE, I B i R AR RS, M- EAGE IR X EH
B R R T A BEAS, B TGOS BEAS, I BT EVA R e B A S, Mt
AT DA e A lb oA IR AR 3 Y I A A

Table 7. Ratio of net asset EVA rate to net asset return rate (Unit: %)

% 7. BA EVA RESAWERLEERE: %)

FEHIME BB EVA R BB g
2016 6.24% 12.61%
2017 4.60% 12.50%
2018 -2.13% 5.64%
2019 4.82% 12.96%
2020 5.20% 10.57%

F kIR FEYERLL 2016 H~2020 AN F M SR .
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Figure 3. Comparison between net asset EVA ratio and net asset return rate
B 3. #¥E~ EVA R5$EANEEITEE

4. ®MaeyETLA R B BIRA AV S HME R

o3 b ORI FL B 55 IR0 AR GGG bR S EVA BRI FE R s Ao AE AL P 2 R e —
SER L, RIS SO M Z AR L S E EAT R R R

4.1. BERGHEHFMK

FEUSE EVA I RIL,  HRE EVA EIVEZHER 2 — NIBCT S RARA, 1AL i B2 A A 5 i 55 5
ASFRAIL L T IR B A . 3 I ah A B BEAR S 75 R A i BT RE 70, TSt Lok (651 55 BE A
LRI 4ERFAE 20%6~30% 2 18], o5 LLERAIR, EERRATAIH . FRonaiehi sl i B0 is AT R0 5155 SR 451
KREREMN . BEAh, WA 8, IZARIR S AT LIV 55 1R bn I (E X LA I, %Al I B8 7 S R IR, L
FEFEAE 25% LA T, IR T ASCER AT P Bt fi e, Fon, sl YO IE Y b B 6t
A PRFFAEBARACT 5o BT Al K HIAL T AR OR <7 BOML 55IRBL, AT BRI B h B e A i sk /)
IR S Al RENE SRR I 55 ALAT S A HHAR > (0 BRAS IR 2S48 7 AL AL AT 22, T BA il
i B YR ARl PR B R BE AR, $RTH B S BT, IR SSALAT Q& I E, HESh A Rl

Table 8. Comparison of debt capital ratio between Yantang dairy industry and the industry from 2016 to 2020 (Unit: %)
% 8. MIEFLA 2016 F~2020 F 5T FrSF R AR LR (BAL: %)

ANV 2016 2017 2018 2019 2020
HeYEZ M 24.74% 27.61% 30.55% 22.51% 22.68%
bl 39.96% 39.28% 44.55% 40.05% 39.78%

BRI R E M

4.2. RAEHIRE

MR LA B8 70 A, s FLMLAE 2018 AR HE ML AE R B SR BRIAE T — 51 i 3 5 4 BN A
FEDLNEAT S I, 55— U5 HOH T @ BE BT IH KR s E S R B T SRR R A
ARG o PRI, A EOAPRESA . B R I 55 B DG A ML B K P SRR Ko T 0k Bl T 2L i i
AR S Aiall s HESRE FLAL PR BRAS o5 L
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5. ITeF AT FHERMEEINL
5.1. ik BEALEH

ESCAE L EVA BT AR BURA BEAR LB R T 65 A, ey ks E ik B
KEETT. Bk, AR RS RTSE N, bNIZZ R 6LE, RITFSRALE], Sukst
ARG, FEIRIMM ST, SR mW 5SSO0 R E- o 28—, AT BUB X A F 205 & 4 T iE e
SR . BUREE AR AT N BRI A R A 8b, BURBCH, IXBRR ST A B 9 AR 3
BURTE & TARRIAEY, SNSRI TSR EH ARMSIE R, =, KIThidr. KIT
R A AR, B BRIRAT R RTZ S, H S LEBERAR, PTUARE R, B2 1 5] 5 3%
Fo =, BOXT AR By Ik AR T UE AR S B, i A 5T

5.2. SalbRi AR B2 RES

AV AT H AR 5K, PRISEAE N R BN 45 Bl F 11 [R] I 75 B8 20 W 55 DL B o B oxt I
SRR, FEERASEN e S, R, E eI e N E RO O R B A
i, Al NSRRI B, BRI NG S R TR SISO, IR B
HI MRS B A . XS 32 T M S BOR OB  BORE, BESE A% B RREE K, Al mT DLAS B A IR
A RIFEER A, AT KN, R REARIIM AR E, FRICRIRAS, 6 R Rk
A Lk L -
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