ETEVARY SRR FL M 7 S5 S5 SN A 3R

[ZES

(il R4 SE R, FigET 810007)

# OE VRO R S S0, BRI ERIGERE I S AE MR, AR AT EINME (EVA) AL
PR RN, S ARG SRR, MEGE SRR BRI AR N S5, s EVAIR %1t
B XM RIFAT W RR T, RGOS M S SR0K . Gk, W FLIEVAE RS LIS, hE
QG RE RGP HRTE, HZ AR LKk, 32584 MRIRNE, EVAREH AR TAT- T 27K, HAEA S, 3%
PHEEMRTTHAAAEA L. S58RY], EVAREE HSLRBOEHI R SEREE SR, HHFNHRAE AR, 1127
RE AR B 0SS 554 77, DLt PHRIMMERNERE T, Al AT Rk AR 508

X EVA; WBHRG BafER
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Research on Financial Performance Evaluation of Bright Dairy Based on

EVA
YANG Haoyuan
(School of Economics and Management, Qinghai University for Nationalities, Xining Qinghai
810007)

Abstract: To accurately assess the financial performance of Bright Dairy and reveal its value creation capabilities
and operational shortcomings, this study constructed a comprehensive performance evaluation system with
Economic Value Added (EVA) as the core metric, supplemented by traditional financial indicators. By collecting
Bright Dairy's financial data over the past five years and employing EVA adjustment calculations, comparative
analysis, and industry benchmarking methods, the study systematically evaluated its financial performance. The
results show: Bright Dairy's EVA exhibits a fluctuating upward trend, with steadily improving value creation
capabilities. However, due to rising raw material prices and intensified market competition, its EVA growth
rate falls below the industry average, and deficiencies persist in cost control and asset operational efficiency. The

findings indicated that EVA more accurately reflects Bright Dairy's actual operational performance. The company

EE®E AT BRoc 2001-) , 5, WFYIHA, FEEEE, W FTTT Rl g5 KR .
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needs to optimize its cost management system, enhance asset turnover efficiency, and strengthen core business

competitiveness to further boost value creation capabilities and support sustainable development.

Keywords: EVA; financial performance; asset turnover rate

BEGFHEINME (Economic Value Added, EVA)
GG B FUMV R W 55 23 RO AN B AT 31 S 1 I 5 0 22
o —J7 1, EIE SRS HTEVAE, S AL
AT DS M AR AR B sk g Ew gy, W
B A ML AE A 8 613 7 T AR 3B S AN AL, T D il s
PSR ) o S AL TE T SR AR AR . Bldn, JEFEVAR)
73 BT BE W 5 B/ L2 A W7 2% T 55 3 30 A0 4% 57 10 H
e B IENBOREE 7 E, B BRI E
AR R A R, R BEIR AR TP RN BB B i RE
JI5R Y5540, SR T A B AR AN . 5 — T,
EVAR DL — Rl 2 BUs AL, 51 3 Al
B RTEARNM K I B O, B R AT N, e
el P 2 BANCR IUHE i B IS TR A RUAS L R Eis s
R, WM& G RNE, SEI Al 5 B AR R 5 —
BvE . [, 0T 5T AR AN A5 ) f AH 5%
M&, EVARRIRHETE A, a0 B ol I 25 i35
B BT B A B A B R

Fe B FL A PR A 7 o T-19964E10 5 7H
MR T B, AENES IR T 19114, 29

SIS ) v i L 5 . 20024F, A A 58 U 1
o], 7B EWUESRAS G AR BT, FE A O
RO BT ARAET Cansk” AR RN .
AT FENFE R KA ST R R, P
Ky ge. Bia, PimEik s, 7 mR
BriEE . R, WIRET. Y. WhmESE.

ST FNEE ERME S G, ARFEE IO
W5t 2 ST 1) PR 5 L RSB S A PPy A 75 S 5 R R s
W= FEHL, RENEXZANEEHRASHM
(Working Capital Management, WCM) R4 1 %3k
R TEAREH (Total Cost Management, TPM) tH 54
RIAR)Alk o 20234 EMLIAN265 1276, JIEHAIE
9.7 4076, AFIBRNIEATH 2514, RIS IR 4R
77 IRBEGERL, 352 IR A AR SRR AR -

AU B S 2020—20254E (1 14 55 46 45
DAL 5 W 55 5 OB SR P T 55 B 80K, TR
LG I FL 2 w0 5 S il f, VR R L
2.1 BAgEHSH

AR B IR s AR L, 20204

=1 2020—2025 SeRRFLAL NS S5 E4R

Table 1 2020—2025 Bright Dairy Financial Indicators

o 4 Fa b 2020 4 2021 4 2022 4F 2023 4 2024 4 2025 4
e BEFEEE (%) 3.24 3.08 1.65 4.05 2.38 -1.18
E%UH& M e 11 p
W IR (%) 10.19 9.70 4.55 11.44 6.55 -1.60
. BB R (%) 1.33 1.34 1.18 1.09 1.03 1.06
HiggE N
IR (%) 7.24 7.95 6.28 5.48 5.90 6.14
o WBNEER (%) 1.00 1.06 0.92 0.95 0.87 0.97
=~ H
s LR (%) 0.68 0.70 0.53 0.60 0.58 0.65
— ELEIRAN (470 252.20 292.05 282.10 264.80 242.70 238.95
E@Hbﬁ " .
EANE (2w 11.50 6.90 4.90 8.10 4.40 4.12

RIS ST LI 554
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3.24%, {E20234 %8 [HFH224.05%, (H20244 X [5]
T 322.38%, o GBI FLOL ) B 7 R R I AR
S, BRRMSFREEE. 20254, BEMKEE
BE— DR AR -1.18%, HIRMILGE, W AR Y
SERFFR AR EEN, BRSEREE T 5
PPN 2 2 M20204F [ 10.19% % 2220244E 1116.55%,
20234 F B R LA 11.44%, {H20244 KilgH 7%, &
7ot WY L 9 B 2R (Bl fE D B LRSS . 20254,
WP R E-1.60%, EWEREM LIS
P, AL ANEEREILAE, R A F R R
b N, RORER EER O N fum . BAE
M20204E [ 11,512 704 2220244 (14,4127, iR
E, RO F R R R AT 56 A
JIIR e S R A R RE ik sh iR, 2023
R TR AR S W R R, SRR
AR AS G5 R AR T i INE . 20254, 15 5%
PR B A -1.60%, R B AR AR LT AR,
NIESEE GRS A R R e 0
FEAURW, RARBL BRIk O N i .
2.2 BEREHASH

O B L B e B R B R 20204 1 1.33 [ 2
20244F191.03, BPPIEE RS TR, SEIRN
Wk BLREA G . 20254, VPR /NI [ T A
1.06, B FIE/SHFACAL, (R4 T HATiES: R
A, BHEEERAR, e EREERT
MEEE . 171853 20204 1) 7.24 1% £ 20244F 1)
5.90, fFUCEHBCRIEAC, T REAFAES it B BPE AT
BUE R . 20254, fFIt AT 26.14, A H
AT EAE MR, FRBERNE ISR — e %
e, AFUREAA ) 3 B AT B AR T A K, R
DA (0 B AN R[] o 3 2 W5l I L R 7 38 2%
RARAE N, T R B AN B AR R, 1R
AR U S
2.3 EfRBEHH

I B AL I 51 B 2R M20204F 1 1.00 85 220244
170.87, K11, FEHIELGE I K. 20254F, i)
FeZmA220.97, EKT 1, (HEE20244 8 Bk

5, FLNR BN 6 BT g2k, (RSN B X R 8)
BT 14 7 76 e SIS 2, I 5t URS: A SR A7 AE
BB L2 N20204F [170.68 F 2220244 11]0.58, 7l B A+
RIGtEfRe it —b 5. 20254, #3h R E T
£0.65, BR024FEHBE, WHHRMAIE, &
w1 RII B2AE fe 0A3 B)— e B, BT T BUAROK
S, %L R Bl M B X R A5 5% 1) DR R R 0 K SR i
55, XREDEHIAN B GRE I E, Tk
B G 5 45 A O N iR 3 1 i 4 1t &
2.4 EREEHSH

6 B L E N SN 20204 111252.2 4270 F%
F20254F11238.95 14T, ARSI, Tiinhfg
Z 1. BAEMNILS A28 (2020%) FEZE4.12 17T
(20254 , FAIGRE 15 B AR H LD N
XA I HH I 75 4 B ol i R R 5 2 R BE 0 95 K
FRZB G K A SR AL i 454 DAL A

3.1 EVAHELAR

22 3G I =0 J5 175 b AR - AT 2 55 AR R
A X B A
EVA=NOPAT-TC X WACC

Fi /g % & W F) 5@ (Net Operating Profit
After Tax, NOPAT)

AR EE GG Y 555 R S5 1 L, AR
L J5 U 32 BB 1 0% Dt D 7L R A R RS I (1
FH ;s AA I FN2020—20254E 1 45 L A
XPRIE AR B T B B A 5 B A BEAT 1 X 7,
T HIRE R EEEERE, AN GBI R
NOPATH# L %2,

3.2

3.3 FBAFMEBEAREET (Total Capital, TC) HY
HE

RIGEVARH BT H S, A BESFH
TR EFRBAN ML 28 753, AR Al
B B SN RS A . EVA 1AL A EE )
e, DA T AR AR BEAT I, TCR 4
P A di AN 55 BEA B AT, AnR3 PR
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2 AR EE S FE

Table 2 Bright Dairy Net Operating Profit After Tax

B4 fZT
Unit: 100 million yuan

T H 2020 4 2021 4F 2022 4 2023 4F 2024 4 2025 4F
RSN 252.20 292.05 282.1 264.8 2427 238.95
b A 240.5 286.2 276.4 257.6 239.4 23481
20N 0.33 0.82 0.40 0.89 0.33 0.28
EDLAN ST H 0.73 0.39 0.88 1.65 3.16 0.63

FrA3 8t 3.71 1.33 1.06 -0.14 -0.39 -0.20
a3 EDI R 6.59 4.76 3.28 6.97 4.04 3.99
B AL AR BE I 5540 4%
= 3 KEBFLAEKRET B 2T
Table 3 Bright Dairy Capital Total Unit: 100 million yuan
TiH 2020 4 2021 4 2022 4 2023 4 2024 4 2025 4
R &Sy 89.32 103.50 105.50 114.20 110.90 107.00
FEHE 13.14 7.12 12.03 17.57 21.76 31.04
1 AF P BRI B0 7 it 3.19 2.69 10.33 10.47 8.90 7.68
KR 4.77 9.10 2.01 5.34 0.96 0.07
R T 6.75 14.40 10.28 3.12 2.72 2.94
NS R 103.67 108.01 119.59 144.46 138.99 142.85

BRI ST A B S5 4R

AR =PI 2 B S+ A - K A K
+— N B AR B - TR
3.4 MWFEHEARMA (Weighted Average Cost
of Capital, WACC) HYItE

BT AT % H s TR 5 Bl KA AR
W, THE2020—2025F I FLIWACC. BLR 2
D BREVEN R RE A A R, B R YR 3 4
. Wind.  [FIFENT A Ho 1 (R 457 0 i 2

Ko e % S5

(1) EREEFZF (R o K E 104 1
T USC 2 e AR FE 3 ME B SR VE T b [E N R AT,
2020—2025 44 [H 57 i 28 2 731l 93.05% 2.95%
2.85%- 2.75%-. 2.65%A11.85%, HU6HE[H fif i 25 %
(P 35182.68%, 1E AT FIZ .

(2) WIHAERAN (Rm-RE) . ZHART
I s, RAS.5% CERBER AT IGEME, 2
L (| BI) BIRZB 13D .

(3) BetaREL (B) o KHWindal [7] 162 £
(164F il Beta (%S5 HIUED , 2020—20254F4) 7l
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J4: 0.82, 0.85, 0.88, 0.90, 0.92£10.94.,
RS A A Re=Rf+BX (Rm-Rf)
5155 A K AR i) “W 5 23”1 “ P39

B G-I O
AL (E/D)

JERLHTE (B) =RJBEA X EAR A

G5 HE (D) ~FB5f (FifkabE)
WACC= (E/V) + (D/V) XRdX (1-Te)
20204EWACC= (77.0%X7.51%)

(23.0%X2.70%X77%) =6.33%

2021 4EWACC= (77.6%X7.63%)
(22.4%X2.89%X77%) =6.42%

20228 WACC= (75.4X7.74%)
(24.6%X3.03%X 77%) =6.48%

20234EWACC= (72.6%X7.70%)
(27.4%X3.17%X77%) =6.39%

20244 WACC= (70.6%X7.81%)
(29.4% X 3.40% X 77%) =6.45%

20254EWACC= (71.6%X7.94%)

+

+

+

+

+

+



(28.4% X 3.49% X 77%) =6.44%
3.5 EVAZERSHR

¥ ek, #£3. R4, RSUHEEEHIA
AR EHIR RN LK, BARgs Ran~&e.

x4 APAFLI RS RAR

Table 4 Bright Dairy Debt Cost Rate
Fr W55 S (oo A BT M55 37/ 1651 (%)

2020 1.23 45.6 2.70
2021 1.45 50.2 2.89
2022 1.67 55.1 3.03
2023 1.85 583 3.17
2024 1.02 60 3.40
2025 1.84 52.80 3.49

BRI LA 5540

MEHEE, WEFT~, 2020—20254 68 Fk
EVAl s HZ R, R EGliEfe AR
BHBRIEN, 46 KEE R

20204FEVAN0.03 147G, fhsmscBM ARG, =
R SEE $RNE6.59 {4ot, BANRTEAR103.67 14
JG, WACCH6.33%. b, (HGHIFLAE
WYY R G A555 A A AR A, K
FERCGARTE AR E I, SRR S % &AL,

HESHEVARLIE, (HA 8 0 23 A 2+ 34

20214FEVAE & -2.1 1476, 202243 —B4 K
£-4.4 1¢7t, WESSUINE . 2021485 28§ )
%476 1276, HNBFEAIEA108.01 12705
20224E R HE— 5 R E3.28 1470, BEAETE
119.59 127G, WACCHLTF%6.48%. 4734+l
Wl e T g, JeWIE S AR RS,
WREHT R FR ER T IR AN, EHRA
FE RN ST, S MEk T AR B, EVARFSE
HAL.

20234FEVA[RIFF2-2.2 1470, B4 R7HE2022
FEWHRBWAE . YEBGEERAEEFE6.97 1
TG, NEFG AN E144.46 1270, WACCH6.39%.
HRE T, JCHIE 7 o R A
BANE R, AHBT IR AN A, B B A Al
378 o5 A, EVAR LI IE

2024 FEVAR £-4.92 1270, QITEHIK. X4
SERLGE S E R B Y5 E4.04 1278, BNBEARN
138.99 1270, WACCT}%6.45%. 47 M1 I 2= e LA
WA 5 Ak, DI RS RE R,
KSR BE G TR, BTG B AR mIC, EVA

=5 NRAFLI BEARLERY

Table 5 Bright Dairy Capital Structure

by MA (LD ERBEN GB) BRHEE (275) & HE D (2t D/ (E+D)
2020 12.24 12.50 153.0 45.6 23.0
2021 12.24 14.20 173.8 50.2 22.4
2022 12.24 13.80 168.9 55.1 24.6
2023 12.24 12.60 154.2 58.3 27.4
2024 12.24 11.80 144.4 60.0 29.4
2025 12.24 10.90 133.4 52.8 28.4
A PRI 5540
=< 6 FERFLAEF A
Table 6 Bright Dairy Economic Added Value
TiH 2020 4 2021 4 2022 4 2023 4 2024 4 2025 4
G &E{FNE (470 6.59 4.76 3.28 6.97 4.04 3.99
BANLTEE (270 103.67 108.01 119.59 144.46 138.99 142.85
WACC (%) 6.33 6.42 6.48 6.39 6.45 6.44
ZUFMINE (2ot 0.03 2.1 4.4 22 -4.924 -5.21

BRI eI FLME2020-20254F 00 5547 2 11 SR T
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