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Abstract

At the same time that the current economy continues to improve, people are also pursuing a more
technological and digital lifestyle. The rapid development of the economy is accompanied by envi-
ronmental problems, and green development is imminent. With the continuous advancement of the
construction of ecological civilization, green clean energy has received more and more attention,
the application of lithium Battery has been integrated into everyone’s life in various forms, and
China’s support for lithium battery industry enterprises has continued to increase. However, with
the increase in market demand, such enterprises are also faced with many challenges, such as: the
government’s subsidy entry threshold gradually increasing and consumers having more stringent
requirements for the safety and availability of new energy battery products; In early 2020, the new
coronavirus epidemic has limited the development of power lithium battery enterprises, so it is of
great significance to correctly evaluate the value of power lithium battery enterprises. Desay Bat-
tery, as a representative enterprise of the lithium battery industry, is also a major supplier of li-
thium battery packaging and power management systems for manufacturers such as Huawei.
Based on EVA theory, this paper further establishes a value evaluation model and comprehensively
considers the intrinsic value attribute of the Desay battery. According to the forecast results of the
EVA two-stage growth model, the enterprise value of Desay battery is undervalued, which is due to
its industry particularity and the influence of various other factors, which indicates that Desay bat-
tery has broad development prospects. It provides a reference for the value management of lithium
battery enterprises and investors’ long-term risk management decisions.
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1. 5|15

FERRIRHF RN [ B3t 3R E “ X0k 7 HARANBHERER T 5F, RS IR NG, Brael =i
SRR, AR 2 (R AT A N T RS ST AW TR P 24T, AR REURV 4P R R e i 3
T, B L SR [1] . AR AR IRE B AT L R A, SRR AT RER T
RN TR TR A5 R R R R R 5% o B JRE T 3728 B s R R AN B AT 3B e 3, b (B PP AL AE
7 I BHE B 24 R BRI E PR (2] 6 T ISRV T M E PP AME A R T 5 A B,
AT AT B A EEN SR PR B AT VAR SR R o i B ISR AL O BHEREAT R AV, %4
IV B PPAS I AR TS R VAR VA B I AL AR B NP PR A7 AE A I RIBR T, A EEZ
T, EVA SRR TH5IE T AN AR, R H WIS A LR, A BT B U Kz
LA % R AL R i o TR, AR SCEHL EVA BERUE R IPAG F B8 st AN EE AT VPAS .

2. SR AN E TR TR B AR EE Y [B) R/
2.1. EVA frfB st RN
T A E T AR A, RIHIX 2RV ERT R RN <& Tl figE 2k, £z
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EVA BRS HHEAT PG I 7 EER S AT A S, A RERRT S MR HLAE 9 9 T BB BR . BV AEAE A A
ZIERHE T, 1 EVA TN E TR BEAR BN RA, RN E ARG AT BEE. 534h, EVA
FEARMEANME AL S R TR AP A B R SR SR, SR T H At — P AR 2 e T 77

2.2. NN E T EFEER DR

B SE AR R TEA REAE A TN 2 B A AN EL VP Al R (0 — KBRAS, el T8 F i b s = B
A7k, BERBENZ T+ HA SR A A, A8 R R ) B BOEAE 7 ZEHEAT KR B BN 27 S 7T
TFR BB A S A viz & v, AH 2 BT as Eople [RIIF,  J EE AO # i A ol s SZ I T L A, B BE 22 52
B3, SE NV R K RIRBON R k. B AT PP I RE rP AR AT R R T Al O W 554 75 A D SR B <
WilE 2, A B S A SRR R BE S B I ARORBL B o DB, SO 45 R 5 Al SR
FEERER, R A .

Hk, AT M E PP IR AR P BEEORUE M 5548 b, RIS th /5 ZE AR BiAR I 55 46 5. ik
TRV AR R A AR 55 R EK, #RATREXS b B = A2, T A0 e[ £E VP At A v PRI ARV 55 FiE bR
sz ATy i VAl N 53 8

3. EVA MMEHEIEE AR 8TA

EVA #57 (Economic Value Added), 2FR AL BFIEIIE, $8 HZ AR 5 13 RS 5 55 BEA A
PR A AT A BN A S5 (AR [3] . 12 1 SRR N EVA > 0. AN TR G 2 1 FE I
7, EVA EINE SV R AR E, ORI L ER T BEARRA.

3.1 EVARHBEAR
EVA = NOPAT — TCx WACC

N HF, NOPAT REFFLEFFE; TCARREARLE, T WACC MR INBCTF Y FEA LA, A5
FCFF BRIAL, Al BARANE B AW O A S AU S T BLUA 1 EVA (EH 2 E[4].

3.2. K EVA 3SR

B A H SRR RNECR, HOMETHE EVA I, O 1 G PP G5 RANHER, 5 ZERAIT A 2
GIISS R P SR E bri Xt Ak

321 M&%H

A HENTS, VIR R P AR, B FUR B St AR o A AR B, TF R B BT A B A 1)
BT RARACEE, AFFAIIEEAT e AR . ph 4 it A B R BN, i ORI R 2 A A
T RRAS HEAT AR B A TG R WAL SR BR AR, BT DAAAE VA B H BN R B AR D R R G TEAE
EVA BRSPS A AMER, #5% FALITER SCH B, 3E— P B AR a8l BT DETH BB # &
FIiE NOPAT I A B4 TC IF, Rixd & % FHiEAT % .

322 FIEEH

R NS BARA R — 805y, TSP R A A B B3N FR, 78 SRR 15 48 Rl i
KT N
3.2.3. BEFTEH

BT I B S5 A 5 S A B 2 AP AE (I B 22 5, 3 B0 et ok R P R i 7 336 48 P 45 47 3 A
BIEFTEBT . Hoh, B AT BT A E M ARSR SRS YRR I DTRREE AN, T A i1 A SR A
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324. BEMBEHEEE

PP IRARLVEE 2 A2 2 TG TH I 5 L, 48 102 B8 7 A B 10 K T A L e mT DA B & 000, K o 1 22
B NV o DA T ST E P R R, 5 TR 5 A A Tk ges
e MR R R, HARR AR ERBE, B LA EVA RN R %

3.25. BdShL T
EVAMEST 5 H B EIE, HA R KR E RAR, B MR, 1 EVA FRITEAL
Tk H o & B s, BB SO L HE R, BARRIE AN E M AMRON

3.3. EVA i {EFHIRE

EIREFH EVA BRSO Vg-AT AME VPG i B o 2 vbREE #E4T 7, EIFAE A e Ak 5%
R H R, S I 7 2 I S S5 B AT Bk — 2B e p B, PEASTHSE AL EVA {H. EVA BIR
FREAG B, CHBUEK. =FrBag R =R, ST i Aol e R A i R S L B SRR A
RRANAE AR PRE A G 2B T AR E , PR A SR — B B A 0 4 At Al AT i
WAL NG, BARARXWT:

V=C+) ' EVA /(1+ WACC)+EVA, x(1+ g)/(WACC— g)x(WACC+1)"

R V EZRMEAENE; C FBRMIEARME; WACC ZRIIBCESEARA; EVA FaReIE i
FEVA{H; g RBaRFEEM Bl KRR K %K),

4. Rl 4r
4.1. RNEER

TRV T 78 8 e R B A BR A ) (B 224CHS “000049” ,  LAF féj AR 28 Fjih ) 61 2 T 1985 4F, J&[H
NN R S IR RGNkl 2 —. HEEW S LB, AFBET “dldEl - wyUmm
BRI - C3841 HRHIIB IR " N, IR H R R Y B L 4%, [ P A Sk R
| AR A T R AR T R

4.2. EEMFHEIRS T

T X R Yt 2018 4EF 2021 FEPULE A AT BB, X L 38 L S5 R R A A Fa AR AT 0
ATLLRIL, AFJUFEREFIGE 1. AR IR RE J1fetn s shig I AR R, BB e, B
# EVA BAIPPAG I 3ERE . BAAORE, fEFRRMIT LA R A S A SR E K, 10 P I e R R
JE; MAEEIZRE T, FEIE I Ral o P i e 3 . NSRS 7 R 3o Aa e, R I o8 =
MBI, SERGLLLESR I iR /177, Mg JUFERE RS, H a3t #<l, BI4EKE,
TR S I RE (B RE . T AR A B T LR A B S5 AR, 0E 1 R,

4.3. EVA MMEVE R B EESEm it i) R E A
4.3.1.2018~2021 4E[f 52 EVA B9t E

BJE 45 R o5
BlE &8 #FAE = ((FAE + FUESRH + a8 H) x (1 - Iifasisis) + gElsbe + BEps
BARUAE + BRCSe A + SHAB A A%

i
;é
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Table 1. Financial indicators of Desay battery from 2018 to 2021
@ 1. 2018~2021 FEF MM SIBIR

It 55 65 2018 4 2019 4 2020 4 2021 4
BRI 2 3.93% 4.56% 4.66% 4.89%
BUAR B FH R 2 3.24% 3.88% 4.10% 4.39%
BFIRe BB R 3 3.05% 3.63% 3.82% 4.08%
SSATRE: (F1i B3 10.13% 12.77% 12.51% 10.85%
B AR 25.54% 25.47% 26.92% 25.52%
tieZIN e L 2.44 2.49 2.70 2.53
HIZRe )
IS 0 e 3 4.43 457 453 3.98
i) =z 1.21 1.34 1.19 1.27
fi8E WL 0.81 0.97 0.91 0.87
B AR 74.33% 67.38% 68.93% 68.18%
BRI K2 38.15% 6.92% 5.18% 0.38%
K e 7
TERE KR 33.55% 25.12% 33.36% 18.53%
R [FIARIOV 220 L L TR
Table 2. Analysis of after-tax operating net profit from 2018 to 2021
= 2.2018~2021 R G EERFIAS
4 45 Febn oy i 2018 4 2019 4 2020 £ 2021 4
EN R 972985437.56 893033373.43 978504108.71 1432205398.15
e P s g 150650782.13 184153062.51 179360520.59 156321900.02
FE 2 H 156469985.17 269581173.63 196732894.64 127518448.72
SBLHTFE 1280106204.86 1346767609.57 1354597523.94 1716045746.89
x(1— “FHY I B A) 0.85 0.85 0.85 0.85
BA R 1088090274.13 1144752468.13 1151407895.35 1458638884.86
hne A H 306586937.46 296336110.75 350775102.52 407053958.63
186 3 FTAS A AR TG A 0.00 0.00 11651371.13 10889859.61
B 1754167.40 1945042.37 5529629.50 6325682.57
B I AE A A 1 17662804.82 18489444.79 (5800173.11) (14985695.47)
T 1 RE AR AT 1 64665708.04 9343125.86 (2879004.61) 7260224.16
E=RIZNON 329418.23 14902249.95 20530608.69 3755533.33
Bl G &8 R )iE 1349099057.54 1437277690.23 1495912221.31 1856906932.71
A RE . [FIARIOV £ 0 L [ TR
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BEA S (R B S ) B
WA = FMFHA + PEIRA + BANBH = FEpie + DEBRMGE + FBINAER + 1 &
RIS + BATRR + KRR + B + EAM TRl — T) — SR B 1
W+ ARG + BRI E HE

TR D S B AU MR L AR RS RE, W 3 R

Table 3. Historical capitalization analysis of Desay battery from 2018 to 2021
F= 3.2018~2021 FF{EFE MM ERR DB

L 2018 £ 2019 4 2020 4 2021 4
A K 1123347202.91 508092364.06 525500357.78 587366304.55
RLAH 5 0.00 0.00 0.00 0.00
1N EAR SRR B) 5 72075539.54 74270545.37 458000000.00 182886828.80
KHfER 238000000.00 542738062.92 163773566.24 784868732.06
B %A 1433422742.45 1125100972.35 1147273924.02 1555121865.41
W R A 1750439986.21 2198179762.13 2829601782.96 3429341104.41
DEE AL 514203598.03 663072073.63 (7269892.34) 0.00
hne BRI E £ 2 e 30956818.34 (12467373.55) (18267546.66) (33253242.13)
W 9 306586937.46 296336110.75 350775102.52 407053958.63
T I TS B AR T AR A 0.00 0.00 11651371.13 10889859.61
EDLAR S 1754167.40 1945042.37 5529629.50 6325682.57
T I IE AR B P AR 64665708.04 9343125.86 (2879004.61) 7260224.16
ERZNON 329418.23 14902249.95 20530608.69 3755533.33
TEA 5405791866.07 5373022184.22 5448916691.07 6919585336.42

BlE RS [FIREMIV 20 B R

IR S BEAS A () 15

TEAT M IBCF S BEA A, JBHEL 5 40 E G AR B AOTE BRI A, MORSGE 2021 4
12 73 31 HA R KAT B T B GORI 4.27% #5000 KU AR ) #5401 : 324% GDP i &4 U i A
P 2019 4 12 A 31 Hrp EHAATRAT M TAFEIGEHRAR 5.1%A 655 A A 4 (5 wind MEHE = A 15

MBS BEA AR T A A -

WACC = E/(E+D)xK, +D/(E+D)xK, (1-T)
Hrf: E RBERA: KRB RARA: D RRfiFRA: Ko RmmsaAmRA: TR0
BRI BB E MBI PR Koy TH AT
K, =R;+8x(R,—R/)

SN

\7

A, RAREBETLREWER; pRRTIHARGHEINK; R AARIAE RIHR; (Rm—Rf)%jﬂiiZJEP&*ﬁ%
HCHH XU BT 75 PR AT
2018~2021 FEFE M 1) E AR LM M, Wk 4 Fras.
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Table 4. Capital structure analysis of Desay battery for 2018~2021
= 4.2018~2021 FF{EFE MR RLEB T

BEALE R4 M 2018 4 2019 4 2020 4 2021 4
B HEA 1433422742.45 1125100972.35 1147273924.02 1555121865.41
S TRAZN 3972369123.62 4247921211.87 4301642767.05 5364463471.01
A NISE 5405791866.07 5373022184.22 5448916691.07 6919585336.42
13t 4% 9% A LU 2 (%) 26.52% 20.94% 21.06% 22.47%
B aR 55 A L (%) 73.48% 79.06% 78.94% 77.53%
O RE . [FIARIOV £ 0 L [ TR
2018~2021 FABIEH B I GEAR AT, Wi 5 Fios.
Table 5. Weighted average capital cost of Desay battery for 2018~2021
< 5. 2018~2021 F{EFABMAIMN BT ARB A
febrar i 2018 4 2019 4 2020 4 2021 4
B B2 A LA (%) 73.48% 79.06% 78.94% 77.53%
5t 9% A L9 (%) 26.52% 20.94% 21.06% 22.47%
To AT (%) 5.10% 5.10% 5.10% 5.10%
T3 AR i A7 (%) 6.59% 6.10% 2.35% 8.10%
B 0.7883 0.7883 0.7883 0.7883
2 B A% S 4% (%) 10.29% 9.91% 6.95% 11.49%
B JG 151 55 A AR (%) 3.65% 3.67% 3.26% 3.33%
TN 35 53 A AR (%) 8.53% 8.60% 6.18% 9.65%
i RIR . [FITRIOV £ 0 L [ TR
RNAR AT FE f b 2018~2021 4E ) EVA. HAKILZ% 6.
Table 6. Historical EVA values of Desay battery from 2018 to 2021
F= 6.2018~2021 FF{EFHMAAE EVA B
Ei=ta 2018 4f 2019 4 2020 4E 2021 4
LN SELY=RE I 1349099057.54 1437277690.23 1495912221.31 1856906932.71
A S 5405791866.07 5373022184.22 5448916691.07 6919585336.42
T35 A 1 A (%) 8.53% 8.60% 6.18% 9.65%
EVA 887780573.02 975101568.77 1159410481.08 1189070731.64

KR [FIFENUM 280 L B2 VA

4.3.2.2022~2026 SR RHA EVA M E
(1) KREMERT ST

G RN OIAEE, X PR R LAE R 55 SR AR HEAT HE— 2B 0t

ATLUREL, B3R
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FEL I B M USON 3 K T JUAEFREE T B, 2B 70300 38.15%. 6.92%. 5.18%- 0.38%, A F LG E T
Fefadh, EiHE P EVA [EENIEE BZE B R S R B AR5, &
B REIRAT M A KRR 1 AR IF 320 . A5 e ithaifs DU A2 5 USON (1 P23 K 3R 12.66%, SCHIBA
AR A S R e T ED IR NG K

(2) HHRIH TR

eI E S H R, HIW 53 S E IR B B e, 8T 5800 H 7 Al i s 8 i K R
SE R R R TR B, SC LT Se rith 2018 448 2021 4R PUSE (1) [ sE 0 45 25t $RABARIERE S5
KBRS P EVEAT 0T, A3 21% 50H AUVED NS R H ) 56 R 5 50 H ~F344E, 321
W 2022 3] 2026 K RIS IUH EUE, B THRESW L 7 o,

Table 7. Summary of methods for predicting future EVA values of Desay battery
7. FUNEERMARK EVA BELRR

15 H T 712 ERUNEVEE

ERlAa%N 2018~2021 F i E MLHON LA )P 244 91.35%

Bt < S by 2018~2021 F i E MLHON LA )P 244 0.22%

HERH 2018~2021 4F 5B VI LB~ 35 (. 0.64%

L H 2018~2021 4E d7 E MO Lo 51 1) P 24 1.20%

i 55 9% 2018~2021 4F (5B VI LB~ 35 (. 0.25%

WK 9 2018~2021 4FiZ I~ 35MH 1.82%

B IR 45 % 2018~2021 4F1Z I 11 F-$44H -0.04%

10 4 TS A B B 2018~2021 AF1%I0 1) F- ¥ 18 0.11%

18 SiE T A AT AR A 2018~2021 4F1Z I~ F 35 {H 0.03%

I K 2018~2021 4FiZ I ~F 35 {H 3.75%

S UIEEN 2018~2021 4FiZ I~ F 35 {H 2.30%

TNBCT 2 A A 2018~2021 1% (11 F- 2 M 8.24%
B R A A 2018~2021 4EZ I I F 2 M —8257836.00
BB 2018~2021 4F 1% I ) V- 41 22207171.69
ERIZ4LON 2018~2021 %I P35 {H 987945255
BAN S 2018~2021 I T3 {H 3888630.46
DHUR AR 2t 2018~2021 4 IZ IR~ 3548 292501444.83
FLE A 2018~2021 4Fi%I 35 H 187575625.54

18 9 T AL A7 f5T B 1 2018~2021 4Fi%IF 35 H 5635307.69
6 AE FTAFBL L P B 2018~2021 %35 {H 19597513.36
— SRR AR ) S 2018~2021 4Fi% I F34{E 196808228.43
Jhe A di 2018~2021 4F1Z IR ¥~ F- ¥4 2551890658.93
155 B A 2018~2021 4F1Z IR ¥~ F- ¥4 1315229876.06
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(3) T EVA BUE I, e 8~10 iz,

Table 8. EVA value of Desay battery during the high-speed growth period from 2022 to 2026
8. fEFEEIBMEIRIEKH 2022~2026 £F EVA &

Ei=2n 2022 4 2023 4 2024 4F 2025 4F 2026 4

i Ja 4278 % R 2091913258.71  2356661502.47 2655014848.68 2991139728.52  3369818018.16

WA R 7560717796.91  8261254226.26 9026698684.46  9863065208.80  10776925065.68
TR ¥8 52 A e AR (%) 8.24% 8.24% 8.24% 8.24% 8.24%
EVA 1468862207.57 1675881810.96 1911157683.96 2178360662.98  2481731110.20

Table 9. EVA present value of Desay battery in the period of rapid growth
9. EFBEBSEIGKE EVAIE

E{=0n 2022 4 2023 4 2024 4 2025 4 2026 4
EVA {H 1468862207.57  1675881810.96  1911157683.96  2178360662.98  2481731110.20

Pl 25 0.9259 0.8573 0.7938 0.7350 0.6806
EVA HifH 1360019517.99  1436733476.53  1517076969.53  1601095087.29  1689066193.60

Table 10. Present value of EVA in the stable growth period of Desay battery
= 10. EFBMIREIGKE EVAIE

Ay 2027 £ EVA B Y TREEIE KR EVA Hl{H
2027 4 2826064599.44 0.6302 5% 12521291988.85

5. R4
5.1. 45ig

RICRHZEF o iTiE, 2R EVA J7iEVEAS a8 fith it A ANME Sy 20125283233.79 Jt. MRYEELEH
2022 SV S5, R 2021 4F 12 ) 31 H, FEZE Y H S A% 300,298,970 iy, il THEAS H
BERANEN 67.02 70, 2021 SERE AL A 58.32 JT, HIIEAT L5 H # BE i 3mSR Al A1
4 17,513,435,930 76, 5 EVA BRMME AL BN EAREE,  AE5E b A AN E LKA o

AR = (20125283233.79 -17513435930) + 17513435930 = 14.91%

— Rk gE, MESR SN ESAE—CmE, HiRZEEEERTE 200 W& E T4 HEE, &
A EVA MBS H IR IR A 14.91%, RN, VIREEM A E SN N E T iksh,
AR R E L NAENE, WEFEE 2021 51 2022 FE55 —FFF RS K BRE, HFEREHE T3
T EVA BRSNS R BT A EBIIERE T, X 3 EVA BERLFE 1% AIE FH PN R 4P [5].
B, AT EVA AAME PR TS A SRl it A ANE R S EE 0, BLEH EVA MMETERE A
. MWEESERI AAME S I R R ERRE, MR TES M EAE 7, EVA BRELEEIEH T
T B M b R Lt Al
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52. BiR

5.2.1. $ifk EVA BEIRE

DMAEAEEH EVA BERGHEAT N E PRI, W R E RIS TH A, £ RESR TR H, T
BEX, ERAECH PSRBT IXAZ. K, XA AT A 34T 8 PP ] LUK
PR M, 25 A VPG b i B AR L, R BRX F A AN E R R S B ) T A I AT
A VREE,  [F R AR AME VPG R KAl S R e . BT, EVA B REDEE PR FeEH
TE RS — BIbRdE, X EVA BB (3 — DA TR T BAAST, 7RI TH Ry 58 3

5.2.2. ZLHrETHHERE

FERS MV HEAT B PAS I, SR B — B AT A I 85 RO A RESE G AR, Bl s R rh ]
LA SR ] 22 MRt — 2B 52 3 A E I VPR AR, SIS G 0P ill SE PR B0 ) 32 S0 LA DA
BERBATBIE, BB R R, = BUA RICE 55 AR 55 R I, FRAR E VP Al L 72
Hh P T PR VR 22, A AR PG 45 RS e b FOE RANE . AR, TRURH] EVA RRAL s
VBRI ZS &, SR EVA RS FCRF AARUMIZE &, RV Ah 45 RANBCT 28 BRI AR SR A3 Aol A
B RN TAAEREAEON R — 1 RIRE, BFFEHE M EVA EIFEESE Rt A B, 7k E 5AR
SRIY PR A AV REATI0AIE, SR T2 P A A VAl 0 T S i

523 TEMEEEHE

T A F A S5 AE B R I S S S E R EVA BB HEAT Al A B VA £ R
Wbk, Bk, FEEEAFRSNsR BTl %515 B R A TR, RATREGRIETPAL T A R RHUEL
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