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Abstract

The rapid development of the era of big data has injected new momentum into traditional industries,
with data permeating various sectors of society, its role being increasingly significant. Data assets
are key production factors and strategic assets in the development process of enterprises. Conduct-
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ing reasonable evaluation of data assets can enhance the management and effective utilization of
corporate resources. This paper takes BYD, a prominent electric vehicle manufacturer, as a case
study. Based on a multi-period excess return model, we establish asset return rates in line with both
one-year and five-year bank loan interest rates, employing the industry average weighted average
cost of capital as the discount rate. Using the historical data of BYD’s revenue from 2019 to 2023,
we analyze and forecast its future free cash flows and the contribution of various assets to returns,
providing a valuation of its data assets. This research aims to offer references for corporate data
asset management and strategic decision-making.
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1. 5|

WA KB AR I, B 527 2 o ol R e 5 B A R IR TR B
W Tt MR AN, Kot AN FRATTAE TS 8075 7 I, A0 fepRs A BOT s b AT & B Al 5 9ek, 2B
AWTFEAWTITE . 2019 4 6 H Hh FEE Bl ST T A AT (Bl 58 B S 1 B (4.0 hR)) R HE
B g SON AT BB TR0, REW ks SRR R FERIZE R, LAY B Bl 1 07 A ¢ Al
B, WOCHEBORE, T RERSE, X EER R T RO HERINE L. 5 2020 4F 4 A CG-T R EINSE
H R E R E AR RIALE EIL) ERER St 57300, B8R BRSO IR EH R,
Bl ZER A E A T T . 2023 4F 8 H WS AA (Ml Hods SR G 2 TH B ATIUE ) » IF T 2024
1A 1 HIMRIE-AT, B 78GR 5 2t e BB R, AR Bl B A R | H R

IRl 5O R0 B e B A, (et A AW AT RO AR R TR G, i g e B A A K e
BEATHARL M4, RFRALAHE, etk RIEA R hSeATT 8. ATEoE 5 (4l (8 7 i%
T EA A TR SRR % o AN SC DL A 22 SIS i R Dy SRt X L Sl ) 08 % 7 AT
T A i 4 it B 7 VP A 4 2R

2. Xzt
2.1 BUEHAFEAE S

Bl 5O OB B I aa T B OB B, Bodle 937 2 TRl B BE R AL i R b A, HS 3T
BEMANTA], B 027 A 5T A RE NS e R A A AT A A PR R0, DRI 7 B0 8l B2 7 S 8y B i PAIX
or (KR HISE, 2020) [1]. 2019 “E1 (B AE) Kol 9877 0E SO Ak #i4T s il (K, BEE Jyfinalb s
RARRGH A a1, CAPER B 7 A7 AR BRI, WocrRsR, BT RS, AR AR
T (1T 3 1 DA WA B P P 7 TR A 1 5 e B 7 AR D B 7 bk, (HESUR 3 B BUF AR 5y, SRS 5™
A, BlE B H 5 K 5 AR AR R R 2 b BT B2 A DL RS B G, Hdle B AL
—EAAMNER, VPR EE T E AL LI X B, B B RO Al R Y
Wead ] DA S T AL R 22, 2021) [2], (HEET “PrA R0 AR ER L —, KAF
B URCRE FAV Jo DA B AL I, TR0 T 0 5577 R0 S B8 A Bl B 7 (i s A2k DA S T 2 1k e
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IF, R SEEAY EREAT AN AR . SRR N, R B L B AU e VS TR R A (R I
WA EBGRIGEME . AREAENE. ShETE. MHMECIE TR N PR SRy R (Ve R4S, 2022) [3]. 2023 4
REAEBARIHEHER T A2 F 2 R AN SR (e 5078 BB 1 B2 45(6.0 i) A R B B 5 X
AR A glh 57 25) SR A st s, Do 7 el b oy ad e, s, BE.
EE AL P B RIS SR A AR M B, AT TR AL 5, REEL R Ek A ok
LU AL R E, BN HR BT TS E B A R SR 7B BT LU RAE: 1) AR
VA B 2) AE ERREAIRSS b RGP Bt 2 Aas s 3) AIREAT IR S 4) DL T
B Ay AR A A B ARG M B PR AS SO Ml B2 7 5 SO b A s A, RERS v
by SR M 2 I RENS BEAT AT FETH A LR T R B A0 SR R HE B

2.2. BI/HEIEFR

BRIV T Rk Z, Bl E B RAE, Mgkl ki aiik. 2023 4 8 AWMEGERAR (8
ATHEE Y BB 5 - ARAE AN [F) R TR A N O B 7= S AR5, W T 0 5= kb B B . (1
Bl 2 7 A AL TR R B (R AR, 2025) [4]. VFEWFA4E T TR A /e, BB T MM S
SEM RIS, DR e %o Hdie 8 7 AT A 75 B R A A0 5 e I PO I, B 7= I (VP A 2 Bl 7
SEM I FE AT AT S o5 A (&2 5, 2024) [5].

52 3 L A8 By 117 7 b [ B T AR it R RS A i SR e, R L R T 88 e 38 HLI R IR 58 5
Wiy, A0 H AT E S = s i AL T @M B, R AR MEAE 2 5 T 4 b VLG B0 AH B B0 55
MNITREAT A48 o

AR YE F DA 7 ) AR A, R AT F 2R A S E, RIS RN AR A
FRAF DG 2 Aff e AH L R AL, FHATBRAE LI MEBFE IS SR A BMME . A2 FH R O, A=A
FRAS IR b, 256 2 RS F AR M AN DR /) (1 DR 2R DA S0t % 0 A V2 7t SR () 5000 0 7 AR A D 1) R (O
%, 2025) [6].

AT 2 2 ) L B 7 (A SR I P, 5 SR B 7 I 2 R B IR AN D B AT A (. AH R
PR IR, — 7 T B 55 77 1) A7 2] TR LA A2, 59— 7 T G VR AR IR o A AR Sk B 4 3 2 T30 Fr) G
Yo (M T AL ST, URERVE I AT AR TR, e 0Nt B B8 7 hH 5% 7 s B ke Ok DL R AR
WAL 2 M LA TG () 1) R (RS AR A%, 2025) [7]. H A T H50His B2 7= A (B A 9 32 ZEAE vp T A E S50 R v

3. {REgE
3.1 SHiEBNEERE

ARSCR FH 22 391 AL ot R 2R X L el s B REAT SR AR A U E VAl . BAR PR B e S Al
DGR KT, E AR BRSO T A E B sl B LRI B Bl i R A TR .
73 M T s H AR 537 A & S BUE A as ,  oF S AR PP e HE H I BUE 2 A0 Ky 2 R At

BINR .
n E-E, —E, —FE,
DAV=>» ———M — 1
Z; (1+i)t @
o

DAV o8l 51 WU RN, E FRom ki B I, oIk ] 587 subik(E, Ec o
A AR AN B DTRRE, i Ron A B TEE B DTk e, 7R EE R TEE B A Ak R A e B
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3.2. REBAXEYH

32.1. EHUERE
H I im B2 R AR R A SIS, Ref B SIS . e [
Bt RN S Z B 2280, BRI T IRAR /40, 55t PR v S5 iR
BARW . HIHEARN:
N EHHIMERE =EBIT - FrfSfl + #7IHAM — BEAMESCH — B iian
EBIT = BN — EMbliA — EvBi& A fn — SERM - BB - PR

3.2.2. EEF~TTHE

ANV AEAE g T [ B S A AR SR ARE Al 2 b B R 4T [H 77 VA BEAT AL T IH S
HAEGMENZE, PR E 5 1 ok E 7 % e 3T IHAME A BT Fl k. HArIH R EFCR A 2018 £ 2023 4
[ 5 937 D0 S Bt o B SON L AT MR, AR A U 2 R B [ E R P AR BROK AR AR T DL R
TR R AR UL L RITERAT SE 3R & 4.2%

3.2.3. REANEFZREME

BN P ANV AE — 4 P IR B — AN A P T AR BB R i % 77, DR R I TR, A
GBI R — RS R A B AR, HTTERE R T R R Ry, SR S IR AR AT SR ORI R
3.45%,

3.2.4. THAETEE

TIERF= 53 NE N T B = RN = RN R 5 52 % =47 IH—FE 2 1 AT M4,
DR LG 2 P T T 8 7 5 25 RS B M2 N % TR 9 N30 2, A %) T 3 3 [ [ 7= — M, SR FLAER
PTG B3 72 [ S o5 B SO LE B AR, AR 2 P TE TR 5% 71 A R 45 % [l R 43 e I A
PLE R HASRAT BRI R 4.2%. T A LA TE R B 77 3 LI ik AR TR B R AT N TR AR A S
FHSL I DT RRAE R 57 30 ) DTRR 2R 5 N ) BE A 45 N TR AR 5

3.2.5. ME
PRAE A B 2023 AEMAT ) CEIAT 2651 Hod 92 7= 145 B EE R A AE R AN B 7 v, TR B (47
DL T B P2 AT ILZE, 5 B S F AT 35 B8 A A B R0 00 B 88 s [ 4 8, i it A o (9 [ s %

72 B4R 26 DL K 21 58 7 [l 4R R HEWT H TG T 55 7= AT IER BT 35 B AR AR B Ry«
E

kAR s B R
A HRE R AL

WACC =K, x + K, x ><(1+T) 2
E+D +D
Hrdr: WACC AN E AR BA, Ke NBEBARIA , Ko NI E ABATTE, D NfEdETiE,
T AN RS R,
Ke 18 3o B8 A B 77 e AN SR 15
K, =R, +B(R, -Ry) 3)

Fort Re AT RIS, R s KU RN A s g 3o ARG Z 4L
PEICIE &332 O o A a1 S B b
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4. RIS
41 REINTE
L3 (BY D) — S LT BRI 2 e R B fll, ROTF 1995 4R Sedl, B E L

T AR MG, JCHEFYLRM A e . BEE A BRI LR, LT
Y, BN KFERE. fERESE 2 AU, ERBhZE T I,  Eh R A A R A I L Bh A i 7 2
—, IR RENAA . BEIARTENB IR R B 4. A BT HER) AT R AR @G
WREIRIN, S 5 aREsREN e, ok, s KPR ff AR th A B & A5 H,
FAOCRAM R BE R G, LA EREIRN R R . AR 24 REE H F005, H 20 LEARMER,
AT R PR R SRR T . 4, I 75 f B AE A AR AN E KX,
FE HLE) 2 AN RRIR AR PR S8 U A R P 25
4.2. BIEME

Ui [ 2015 SFEFFUREF AL B, FEROL TR TR A MR T, )5 SR KRB A B ) B
ACLL 2023 4E 12 A 31 H O PFAh JE v A B bt 2019~2023 4= Ak i 10] , DAL B % b W Jddi 2023
SRR A B B R
42.1. EHMEHREFTU

3 g Ll A R BOHE BR O B 2019~2023 4R 1 E Y N 4 B 127,738,523,000.00 T -
156,597,691,000.00 JG. 216,142,395,000.00 J©. 424,060,635,000.00 7G. 602,315,354,000.00 jG, LA Ay
Bl fe /> TRy k SR HUAUL A5 it £ AT T30 oA SR FLAE R 2024~2028 AEENV IS o FAh I M@ T 4 o
BN E 43 EEIME SRR A ST 45 SRt 1 FioR:

Table 1. Forecast of BYD’s free cash flow from 2024 to 2028 (Unit: ten thousand yuan)
7z 1. tbIvit 2024~2028 BEHHIIEREETMERL: AT)

TiH 2024 2025 2026 2027 2028
ERIZCON 67,035,590.06 79,201,756.12 91,367,922.18  103,534,088.23  115,700,254.29
Bl A 55,512,763.16 65,587,672.54 75,662,581.91 85,737,491.29 95,812,400.67
B4 R 996,630.07 1,177,506.63 1,358,383.19 1,539,259.75 1,720,136.31
R 2,303,559.02 2,721,627.71 3,139,696.40 3,557,765.09 3,975,833.79
EHWH 1,774,853.30 2,096,968.16 2,419,083.02 2,741,197.89 3,063,312.75
R 3,196,312.71 3,776,405.63 4,356,498.55 4,936,591.47 5,516,684.38
JIrAR L 379,620.57 448,517.21 517,413.85 586,310.49 655,207.12

[ i e =47 1H 3,617,774.79 4,274,358.09 4,930,941.38 5,587,524.68 6,244,107.98

HWNTCTE 5 W4 853,888.16 1,008,858.76 1,163,829.35 1,318,799.95 1,473,770.54
SR B FH P 17,385.32 20,540.56 23,695.79 26,851.02 30,006.25

[i5] 58 TP BE AN ST 3,945,849.09 4,661,973.99 5,378,098.89 6,094,223.79 6,810,348.70

T B = B AR S 807,865.28 954,483.27 1,101,101.26 1,247,719.24 1,394,337.23

Ha B a8 —4,153,061.77 —4,906,793.32 —5,660,524.87 —6,414,256.41 —7,167,987.96

H I &R 6,760,246.91 7,987,151.70 9,214,056.49 10,440,961.28 11,667,866.07
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4.2.2. FXTTRMETN

I8 58 B2 7 DTk TN . AR AR LU 2019~2023 4 I R B, [ B 4 IH BRI LE B (D
5.4%, [F5E BB A BN FEE (B )y 5.89%, LA Ay B Al T [ e B 7= 47 1H L [ i B3 77 51
BRAEL, SR ICTLAE ] R BL EARAT DERR AR 4.20% . AR S5 R U 2 s

Table 2. Forecast of contribution margin from BYD’s fixed assets (Unit: ten thousand yuan)
= 2. tEIidE E A ST E TR (R L. T T)

T H 2024 2025 2026 2027 2028
FARIIE e Bt 23,090,382.00 23,418,456.30 23,806,072.21 24,253,229.72 24,759,928.83
B s~ %A 3,945,849.09 4,661,973.99 5,378,098.89 6,094,223.79 6,810,348.70
[#] 5 B = 9 1H 3,617,774.79 4,274,358.09 4,930,941.38 5,587,524.68 6,244,107.98
HAOK 8] B 23,418,456.30 23,806,072.21 24,253,229.72 24,759,928.83 25,326,169.55
IR 23,254,419.15 23,612,264.26 24,029,650.97 24,506,579.28 25,043,049.19

el 2 4.20% 4.20% 4.20% 4.20% 4.20%
DUHRIE 976,685.60 991,715.10 1,009,245.34 1,029,276.33 1,051,808.07

ToTE G P2 T BRAE T FR 4 EE Pt 2019~2023 A IA TR EHE, 3R N ST B r= M o B ISON Ee 3 25
il 1.27%, BALHEZEATE HEWIANLLENEAN 1.21%, LUK FERETR I A TEH & 7= sk

{6, TR HR FLAR I K L R ARAT DT 3R 4.20% . RANET B 2 HE PN RA, N 5EA %
HCE A4 P B SEAS IR A, TS AT A5, B 3 T 4 AR 3 o e SN BRI A D 2.89% . JFBL
17.81% N A TTRR A N A S BEAR TR, DA BT 5 A A KA RAG AR I ST wk (L. AR 5L
I 3 Pos:

Table 3. Forecast of contribution margin from BYD’s intangible assets (Unit: ten thousand yuan)
7z 3. I TR B~ Sk ETUN (B AL )

T H 2024 2025 2026 2027 2028
W B 3,723,626.10 3,677,603.22 3,623,227.73 3,560,499.64 3,489,418.93
T B = FANE S 807,865.28 954,483.27 1,101,101.26 1,247,719.24 1,394,337.23
RN H ™ W 853,888.16 1,008,858.76 1,163,829.35 1,318,799.95 1,473,770.54
MR T 3,677,603.22 3,623,227.73 3,560,499.64 3,489,418.93 3,409,985.62
SRR 3,700,614.66 3,650,415.48 3,591,863.68 3,524,959.28 3,449,702.28
[EEiFES 4.20% 4.20% 4.20% 4.20% 4.20%

T B sTakE 155,425.82 153,317.45 150,858.27 148,048.29 144,887.50
IS4 B T 5 1,935,862.40 2,287,198.51 2,638,534.62 2,989,870.73 3,341,206.84
58 I TTHR AR 17.81% 17.81% 17.81% 17.81% 17.81%

NFIBEARTTME 344,777.09 407,350.05 469,923.02 532,495.98 595,068.94

RSN = T ERAE T o AR EE P it 2019~2023 4F 1 W0 4R B0 , i sh ¥ 7= i3 TR K R EIME N 9.9%,
DL T TN 2024~2028 A=AV 3 20 58 72 508, R 2R EL—F PR AR AT BE 3R R 3.45%. AHICLh IR

n 4 fiR:

DOI: 10.12677/0rf.2025.153173

427

>

3

5

B


https://doi.org/10.12677/orf.2025.153173

Wik, R

Table 4. Forecast of contribution margin from BYD’s current assets (Unit: ten thousand yuan)
= 4. IR T ERETUN (B AL FIT)

= 2024 2025 2026 2027 2028
IR ) B 30,212,144.60 33,204,335.85 36,492,871.78 40,107,102.18 44,079,283.62
AR 5 33,204,335.85 36,492,871.78 40,107,102.18 44,079,283.62 48,444,867.34
AR 31,708,240.22 34,848,603.81 38,299,986.98 42,093,192.90 46,262,075.48
EEES 3.45% 3.45% 3.45% 3.45% 3.45%
TUBRE 1,093,934.29 1,202,276.83 1,321,349.55 1,452,215.16 1,596,041.60
4.2.3. HE

PARAT L AT EE ARk EIRER T KRR DRI ZEAE RS IR WACC. B il B A 37 e i
ARG AR 2 Ke,  Hor 0 RS 2 Re OV 4E H 2023 4 12 F 31 H B A E R 2 2.4%,
KB AREN R Ry B 22T 25 30 SE4EALIR S & 4.43%, MUK 7% i@ id Choice 4 £ $EHL, iRk
a8 FRHCPPAN B UE H (10 T AF IR AT BRI 26 4.2% 5 R 26 3.57%, AH A LL 1l # i 27 LL 491 LA 2019~2023
SRR T SR B IIE A, RIS AT WACC M8 N 3.45%. M5 N AN 5 fis:

Table 5. Peer industry weighted average cost of capital
5. EATW AN B AR A

iH FRSEH KIiR 4= LSRR HIE

To R 22/ % 2.40% 2.40% 2.40%
AT AR T /% 4.43% 4.43% 4.43%
A 0.8422 1.2456 1.2443
JBEA W 7 %1% 4.11% 4.93% 4.93%
BRIl e %1% 3.57% 3.57% 3.57%
JEERL 5 E6 1% 34.61% 38.00% 42.57%
7 5 L% 65.39% 62.00% 57.43%

WACC/% 3.17% 3.53% 3.63% 3.45%

4.3. THMELER

FRAE LL Tt 2024~2028 45 A <0 H FU 0 STk e LR B 4 i it 5 AR B R I s R,
HEATHEL, 04 6 Fos: Se&iHE I EL IVl 7E 2023 4R R AR B 7 0B N 2809.6 12.7T, RN A LAE
FI Eb WV 3 F s B PR BB AE R N, AT LB B R N Ak B B AME

Table 6. BYD data asset return rate forecast and evaluation results

= 6. LIV HURE PR R R TN A P 45 R

TH 2024 2025 2026 2027 2028
WACC 1T 35{H/% 3.45% 3.45% 3.45% 3.45% 3.45%
SE B 7 /% 14.45% 12.42% 10.95% 9.86% 9.01%
WM T & /% 16.18% 15.05% 14.34% 13.91% 13.68%
TIE B 1k /% 2.30% 1.92% 1.64% 1.42% 1.24%
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i3k
RONTTEH L 5.10% 5.10% 5.10% 5.10% 5.10%
[i5] 52 5% 7= [E 4R 22 1% 4.20% 4.20% 4.20% 4.20% 4.20%
WA ERE % 3.45% 3.45% 3.45% 3.45% 3.45%
T 5L R /% 4.20% 4.20% 4.20% 4.20% 4.20%
ANA TR 17.81% 17.81% 17.81% 17.81% 17.81%
Bl G PRI 4,189,424.11 5,232,492.27 6,262,680.31 7,278,925.53 8,280,059.97
Hlls 557 5 EL/% 61.97% 70.61% 73.07% 74.82% 76.06%
Hdh 2 7 [l 2% 2.06% 3.29% 3.32% 3.33% 3.34%
PR 0.980 0.937 0.907 0.877 0.848
BB STt 4,104,843.07 4,904,154.07 5,678,728.57 6,384,317.59 7,024,101.29
BT 28,096,144.58
5. R4

Bt 15 S BOAR B IS A R AR Eiim AR BIR, - iedis Sty — P S 2L S B, Ak T4 2%
M BN T3 S Kl 5377, O 1 4R T 58 4+ 0 RIS I AT 81 A e A SR o A SO T 2 T AL s AR
AT 1 AEIRAT TR AR DL 5 45 2 UL EARAT ST D0 B I AR DG B8 7 i &, 25 R [RIAT L1
) WACC 1 9 $udls 537 B 4T L30T ELI it (1 Bl 527 3EAT 17 1Aty 0550 2023 #3808k 937 i 09 2809.6
fe78, T RHEE AN DAL T -

Bl L e R EOR AR, (E3E T 20 LB A 2 A6 7R P AT 1D L I e B0 8 77 P At B A7 A7 170 i
T, B BTN RS, BEAE AR N TR] PRI R B EL, TR U AT REAE A B AT 7 i LA £
P B RS, 55— D5, AT T2 WACC R T8 73 A9 A BORIEAIN TR J H04fa 85 58 15 LR AS XS A (i (K 52
R T B Bdle T R PR S Bk #, DURTHPAS R RS BV S I, Db a5 7= B
L5 PSR (I AR R ) 2 KT

S E 3wk
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