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Abstract

Against the backdrop of the in-depth integration of the digital economy and the real economy, new
productive forces serve as the core driving force behind the new round of technological revolution
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and industrial transformation, with data assets gradually emerging as a core resource for the de-
velopment of the digital economy. This paper applies the grey prediction model combined with the
multi-period excess return method to study the value of data assets of Haier Smart Home, a repre-
sentative manufacturing internet enterprise, and conducts verification thereon, aiming to explore
and reflect on the evaluation methods for data assets value.

Keywords

Data Assets, Multi-Period Excess Return Method, Grey Prediction

Copyright © 2025 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. 3]

2023 %9 J, SIEANCE BTSSRI “ ZARMEE & R X AR R, PRI BB
JRAEFT17 o £ 2024 5 1 AP RBUR AR PRI A A RS A Fs T R, %
Bl A R At 2 BRI B2 B 7 o ARSI R % AFE AR PUIIAEE S, b in a5 7t
JREEF J1KF s CABIETREEAREE 22, BONAT W AHT— 387l 3 g R Se . B IR AR I o A 3]
8], 22 A ARRET X HdE 527 (0 B 5 BT R IR ) T PR 3R S, BUL THESI ST AL 28 5F ) e R K
WrBoait. PR RN EC AT QOSSR R R E RS 5, BRI TR A T A%
TR B A DCRERE B Ak A AR TR ANEAME v e PR, IR 2 25 BT H B B A7 KT
e G RS B A B R SRR 2 T A SO BRI, B BT A H 2T

2. XEkEEiR

X R B BEAT VEAL B S B WO Bl B A E e SKAERI015) 5 1 K B (1 S, DONEHE
B AL AE HFE S RN, Rt A PR B, AR, HAREDv Al
SRS & (KB R [ 1] 4% 55 (2018) [RIAE S HH R H0HiE 9877 28 SCrp, R Bl B A i i bl . 2%
B AT LT B AR BSR4 (2] R T BE B 2 RF L, A3 5 FAR(019)% s B I 28 T i
EHHAT TP 2R EE S REAEB 0 AR G R IEE R R RIFA M, BUEsh bk
J SEIAREIEE B S RN E A B o M A e, BEANERAE A, AT TR] 4 B3 U Y A
B3] AEIBARAT W AEEE B 5 LU AT, HLIBR R 1 IE LART TR A 1) O B R BB A gL,
I ATTHT R A R WRED o 5 7 R A (2022) 38 B A 9 — FoB X A R, AR AL B b i 2 H 2
W AR G 2 WA AR AT 1 o, R OIE R IR A R I BOE, SIAN TR
B, PALIE L A5 AV R AR I TN ST B B I (B VT HER T (4] ERNIE48(2019)
FEAE T, R B-S #A, Syt ir M 8da v, BANZ RS, BHEEHS R
RAEAMGE PRI, N TG AT EBEINBRIE (5], H AT s 5 I E PP I TR 2
KRR it BB IR 70 R AT B A REMTREAT PPAL S A3ICAE 2023 AL FR LT S0 [R] $2 Y
JRAEFS J33X— W, 200 B B 10 20 R R 5E S XTI 5] SR (2025) 4R Y, £X
W5 SHR A IR AR o B B R L R AN A Y (A R AR D 4R A il
SRR B IR SRR TR B ME, SR S e . —EM e, RS2 5

][l

DOI: 10.12677/fia.2025.145134 1190 [ bR 2 1A


https://doi.org/10.12677/fia.2025.145134
http://creativecommons.org/licenses/by/4.0/

AEM, KA

iR R JE[6].
3. HIEASWESE

(—) B

JRA I IR B AR 1R S AR T S0 PR B A A AT SR ABL B PR A (AR VT A B I s A B
OB AT DR 2 S RTE, bR i e T B A, B S EDOAR [) AR I 8 7 A AR o (E B 9 7 R
AW FEF SRR, EEBAME G, ARt a2z iig R &k, Mk
RIS SR REA o FTCL, AR 2R et ¥ 7 O (8 A A B AR

(D) tigE

WHEEET ATFEW. WANERRIIAS S Y, VPG R T 3R B0 R0l 2 7= A AU LA 3T A msg i %
MR, &R A EAME . F RO R T 2 P A A TR T 3558 5, AAG R G 3RIL, &
HFAZGME . AREHERTE . (HREEE S e TR, @8R, L5 himAa
B RRAEE . R R AT, BRG] T T3k 78 S 98 7= U 1 38 A 4

) Wk

AL B V23 Bk A A BT B SR N B A DA 0 7 1 R 2 WAL U PR U P2 AR I R P IR s, e A . J2
FRER 2 AN B R BTG RE LA IR Mk, ARk Rase Al RE G RN e
EAEITIE; W AR AT Tl . WasiEEE . B RREFL S Z EMN, (ESLhreafErd, Aok
T I 36 R B 1 ) 52 A B o RN 3 W e o AR B A B W P I VPG s, AR R e R
JEMYBE, WRRRTE AT AT R

() ZHEEEE

TR AT 2 T 2 — b VAL 0, R MR A L B 5 7 B e SR (R AR 2 SR 1 s TN 2 o %7 1R
OB IR, BT BB B K AR SR B B (R sl B [ e e R I Sk 57 B )
Al P AR FRLERON B A HR 53 BRIk et Bl 5 77 5 I DTRRR 4%, S SR TR AR TR 40l o R B 7 11
USRS . I 15 PR 7 (AT R R i — 5 A B B L K 7 (A

4. EEE
(—) BT ER

AR, = FCFF, - E,~ F, -G, (1)
7 kAR

Ed :thl tt (2)
(l+r)

Hr, FCFFONS ¢ B BBLE, E NS « IS B7 vrlikMe,  F, N3 « WIR0E B8 muikie, G, N «
WL B DIk E . AR, NHS « WIS, Ed NBURR LB E, &k BRSO I 2 R, T O
s IR, BRI IR

(D) HEBRMAXRE

L 4l B

HAE AN R + 37 IH B8 — SRS - B s A

2. RIH T 1 DT R
BTG B TR EL 7 i sl B sk AEL [ 5E B SR EL . R A AN BT B STk

gl

w 3

DOI: 10.12677/fia.2025.145134 1191 [ bR 2 1A


https://doi.org/10.12677/fia.2025.145134

LER, KA

TLsh B stk = W o PR R B R v R 4)
[ RE B D BRAEL = 315 B8 7 AR AR 0 < [ B9 77 B + T IH s ©
TCI B TR = TCIE B R R AU TOE B [HI A + R A2 (6)

For i s 93 AU f e BV At B B0 — AR S [ i 2, [ 37 1) IR AR A 2018 4F % 2023
SESATE], EDE B AR T E NSO LB 3 SR ST B SR o LRI AR A A S ) T 5 A 2 R A
NEFRE . LB ARN SRR EeEE SRS, RN 0ERH LT[ e %
77, FRESSIMER S . ETRIICEE, CIEE AR SRR H, REm, X%~
HIEE R AL AT R S AR AN o AR SCEE R AR I B2 O B8 7 AN ) BE A IX R A AN BE 7. fEN
JVRATTE, HBNMIKE N E 3 E@ s < NATIR THM” X —2 iR T E, A8 AR R sk
(BTN 2 SR K N 7 BE AR NI LA A ST R Z RN DA I . JE TR B 72 1D ] 26 (R A 36 43¢ 4 0 19 [ £
SRS (YSIEIE &N

3. BRI

Xof 1 H P I T IR  B e B R TN IR . TR I A S R R, R BRI
B A B T3 B H N AR 5 S0 A 2R B e s A7 A — P EE R 0, ) R P (54 v B I
AR SB35 B2 A A (WACC) KA N EHE 55 7= (4T BLZE, G v 55 H A b B A (R 7 IR 28 98 I 04 il s
BE R ARSI B P 3 AT I ek 2 154 O e IR . AR

r JACC-W, xR, ~W xR,
’ W,

()

Hr WACC HIMBUBEAREA S W A B8 7= S 5= R . W NImsh % S B =t 3. w2k
TEWPE R R RN E B2 ERR . RN R = EIIRE . RN P2 R
AN wACC HHEARITT

WACC =R, x £ +Rng(1—T) ®)
D+E D+E
Horp RARBR G BAIA . RAKRBEHEARWA . E. D T 5 HMRERG ARG GEA AL R TS
FiFE .
ARG R IZHBEA G e AR, Hat AT
R =R +p (Rm - Rf) ©)

H RARTENR I G R TN REL R, AT

4. Bl B s o R

ARSORIZ VR G Wi 5 Bodfa 537 A9 UL 2 70 G

(1) =R Mrikid

SR Mg —Fh 2 HEM RS M rids, A B MU i N FUARJZ R 2 A0 5 J= S B S IR
Ky 3 T A S T REL O AT P A R 3R M) 0 EE A LU, TH R TR [ B, ARG I6 A W R A 1 — b

(2) MEETCTB ™ R IR G Y

2023 9 H, EREITHEMNE, HHel “BERHEIH BRI, 519U RIS AL HT X AR
KM, IRPRIE E R A 7 B R AP IR AR A R i, B RSLAERT ARG T gk S Bl
Wz b, SRR BrE R, FE. B A E R, DIRHE BT 5 U s R R R H bR . Hp,

. SN

e-RAN IR

]

]

DOI: 10.12677/fia.2025.145134 1192 =


https://doi.org/10.12677/fia.2025.145134

AEM, KA

BB RAOH AT i SISO, 2023 4512 H 31 H, ERERERE 17 #I1BERA 5
B R AT RI(2024~2026 4F)) , ZIFRIBEH T BOE E R AN, SRR IE A B RN
RO R A= 77, TREEE PR A . b mT W, 0 B8 7= 04k B 58 M A2 0 BB B2 R AN B 1
B, R BROH T A ) BRIV I OB AR . BRI R B B R 0T = RO AT KRRk
RIE . BAE G FAE R A T2 S e As BRI R, RIEEETEN. £ 5 MEIE IR
WORGHT B4, HERWERE, B AR S5 S AR, ISR THAE 7= J0 I i E AR o iR
FAEJF SN FE IR A T, 805 A 7 3B NAE D HE 2 A7 4T 23 SR i 52 B0 58 7= 1 7 6 T e
PAREIMG JR R FRAE 24T AR PR R P 0 % 7 AT 28 R () B D R0 L A 0 o PGS LRI Aol R STk AT
A [ AT DLUA H 32 B YA 5 TN JE T B8 P = AR s oy A . BHECBR N . B E RS . BBl
YO o ) S A5 e B R BT B AR S R SR AT, R, AR et AR ). GG RS Bk
A i b P U A BT 2K b BRI 43 N SO B 0 A 7 T BN I DA AR R HE U2, 75 45 G A L Re moF s 5
P BAR BPORR NNBEARMAEL R LA F RN R MR EE 0% 7= 25 R R 2 Ik 45
I 1 R,

TR B NE
%ﬁlﬁnif“‘jj BEER S RERAN I&EBA
BA

FEEAEE

Figure 1. Data asset sharing rate process
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Table 1. Quantitative scale and its meaning
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Table 2. Forecast revenue value via grey prediction model
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Table 3. Inspection of the grey prediction model
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Table 4. Forecast of current assets contribution
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Table 6. Forecast of contribution from intangible assets and human capital
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Table 9. Calculation results of data assets
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Table 10. Inspection of calculation results
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