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Abstract

As the negative effects of diversified expansion become more apparent, equity carve-out has be-
come an important option for companies to return to their core businesses, improve governance,
and enhance valuations. This paper takes the equity carve-out of Changhong Meiling’s subsidiary,
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Zhongke Meiling, as an example, using the Economic Value Added (EVA) method to assess the value
creation effect of the equity carve-out. It also explores the value creation path of the equity carve-
out from three dimensions: financing, operations, and governance. The analysis reveals that Chang-
hong Meiling carved out Zhongke Meiling based on the motivations of achieving market value re-
valuation, meeting financing needs, highlighting core business advantages, and optimizing corpo-
rate governance. After the equity carve-out, Changhong Meiling effectively enhanced its enterprise
value through the synergistic effects of financing, operations, and governance.
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2. KITXED KR LT RBINA

(—) ATEHAR

KA ESE M A PR AT (FIFR: KHLEZE) KL T 1992 45, 422 U8 PR iR Ze b dE i A 0 95 32 FL VKA 2
]I EG, T 1993 4EF1 1996 4F 56 JG fEIRSC TR A T (1A% 000521) 22 B i, o Hb s 5 0 5 L i
FZ—o HAZBT A A P RESEERIR R B IR 2 7] (PR RISEEE) T 2022 45 10 H 18 HAEJLRTIE
5 G P LT (EZ#40AY . 835892). 1% H) F it T+ 16 FAIRIR B & A AW BT ¥4 BEROR AT A 5 i .

(=) S EER

HRISEEE T 2022 4F 6 TR IPO HIEIFIRZFT, AL 38 REDRL Dt 25, IE T [F4F 9 H3RUE I SV E M -
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PR SESE AR RORAT G SR AS ) 47.45%,  [FI 5T KRR 0¥, RS M R A (AL 1),
Table 1. The top ten shareholders of Zhongke Meiling common shares in 2022
= 1.2022 FhREELBRATTARRERL
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kAT 20.16% AR FHEE % 7= 0.67% g
ilif 1.08% A kiR rATIE 0.65% B
ET B gy 0.93% i B e = TeaRolfs'e 0.65% g
TR 0.76% AR FFIFAIE 25 0.64% g

FRRSESE LR RAT MG A 16.00 T/, WIUG RATH BN 2418.2734 Jiflt, SEFRSEEET &1 AN NI
M 364573394.95 G, HEXRESELIA T ORI, AT R AT ITFHZELE 2).

Table 2. Issuance of first common shares and use of funds raised by Zhongke Meiling (unit: yuan, shares)

F2 PREZEREBRBRRERTESERESEABR(RMA: T &)

Il H bR AT R RATHr A% HEEW SRS

T “BEIT A B e
24,182,734 16 386,923,744 “SEREUHESIT AT E 7 “BHE AL
BRIH " J B REE R E

2022 4£ 10 H
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TR SRR AT AL S TS E R, T R St o M i F ok, B E 2 A
AR S BRI W ER T RIS T, WA RE BARE SRR, ARG B
EBE5E 7 B Lat .

SR ERTE T AL B Rk Eh . R A S TS E AT P R A, a4
JETTHINER ARG NIERME, BEAR ST b, BT EE 2], REPRSEEE L
VERMSTIE NSARAFAE, (HIEAS B TR RS, FERS TEBAHES GRS,
M ER BB AT KT LS8R R PN, R BRI SRR R R B R e iz 7e A 0. IR, St
S BT BB IR T RS SRS B R, AT RIP A S TS E AT, AN AR & .

() WRERBE TR

BN TEERARN, P ETRCASIENEA SR, FONESF EiidiEt IPO AR AT =A% I 4
Wi, 1 HAFARLIFE A A ZERIRS]. H7 3, KIULESEAA PR LRI 2020~2021 4E(a], #%
TEENEL A R R N, B ISR ER 6, RA ARG B2 RN SRR, HRZER
KB ETIE ), T REE. MIEARARBEEREYET A, FREESEAE 2 IR Bl 7 R BN
—, BRI PN AP AR S ERAT AR, M DA S L RGEUR R BT 7R (R KOS IE R AN S R R 4 T R
HYEFRR A G, KU EZE TR RISEE MR ETIR S, B ZE 1530 ILEIE DUE 55 A0 58 .
Bk, ARSI, SRR BT 5K 3E 32 1 il o 75 R & DIAH G

B2 4 A5, KUTEZEAE IR LT ATAI =4F 00, B~ i3 H 64.01%F 2 67.12%, HT 2021 45
FAT I 66.69%, & n HHIGE R 45 15 /7. BRIk, 203 b 117 S2 R _E R K0T 56 25 (10 — ol e A il % S5
WRAE T I I LS, 8 B 2 R T 3 b 52 A 3 v DR 2% 5 i v 2 BT HH L AR R AR R 25 i 11, AT
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Table 3. Changhong Meiling 2019~2021 cash flow structure table (Unit: yuan)
F2 3. KHIEZE 2019~2021 FMERELMFT(RAL: TT)

fgEmEsrENIe REESPENIERE  BERESTENIE e XIEEN

*h PR 0 Pl R e DIET

2019 1285003985.04 877043538.31 —1269748335.44 901164287.58
2020 1403516222.46 —630304843.91 301270917.71 1039722339.59
2021 —800410371.30 —19027663.43 —351679770.3 —585334883.53

Table 4. Changhong Meiling’s asset-liability ratio from 2019 to 2021
= 4. KU 2019~2021 FEEF= R REER

Ay 2019 4F 2020 4E 2021 4E
TR 64.01% 69.19% 67.12%
T 68.77% 69.76% 66.69%
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Figure 1. Changhong Meiling’s revenue proportion in 2021
1. KHTSEZE 2021 FEWSELER
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BB R fe5 HAL ST KB 2, A7 AR B S5 R Z I AREL Rl R 0% B T RER (15 h Rl 522
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Rt MMAEEEE BEUMA R AT e S BRARR A . BT 2R T AR RGBS, e S
R L BT A 2 7] A 1S DU AL
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Table 5. Calculation of EVA value of Changhong Meiling (Unit: yuan, %)
5. KEIEZE EVA EIHEEA: T, %)

G 2019 2020 2021 2022 2023
Bt Ja EEN L FE (3 7t) 199,842,459 —41,240,702 136,684,330 311,994,232 809,446,928
T35 5% 2 (%) 45617 40422 3.9924 4.0497 4.4538
PR B A ST 0) 6,279,361,197  6,723,264,520  5,895,738,647  6,224,170,811  7,307,542,497
EVA (/i) —86,603,176  —313,007,610  —98,694,224 59,931,478 483,984,478
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NI R ISR, (5 BT RFERERAK[8]. (RItk, RS HREFEOINTIT, KT
SRV P FRIFAR G i FEAE i B A A5 A AR FR FE AR, RO 3635 704 1717 5 118 SRR Ak

Wi 2 fras, 2022~2024 EKHLSEZE 43 BT I G B 5 RO R AP B o
FEH 0 NIRFFZE 10 AWK, BFRCHEEDH 0 (N 24 . KITEESIRPRESE LG, H3FEhE%
FSEIL T ERmS VAR, MRS 6 5K I S AR TT I 2 oA RS JR AR i FUE M . 3 S ek Ar2E
1, XR—FHARRERA T ARMNEERE. Bk, EENRE BRI BT SI80E B R Ry kS
15 BB 50 3 (R F (1 45

S BTG AT R 2 T Hh R L SE BT B AT I B P . BOREE 22 55 g i sl AT M
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Figure 2. From 2022 to 2024, Changhong Meiling and Zhongke Meiling analysts pay attention to research reports
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Figure 3. The capital structure of Changhong Meiling and Zhongke Meiling from 2020 to 2024
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Figure 4. Changes in Changhong Meiling’s professional operation from 2020 to 2024
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Figure 5. The operating income of Changhong Meiling’s main business products from 2020 to 2024
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Figure 6. R&D investment of Changhong Meiling from 2020 to 2024 (Unit: million yuan, %)
6. 2020~2024 SFRATEEMLIRNIBER(EM: BAT. %)
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Figure 7. Changhong Meiling’s shareholding ratio in Zhongke Meiling
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