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Abstract

Mergers and acquisitions are a major form of capital operation and management for enterprises.
Mergers and acquisitions can bring about economies of scale in production and operations. Listed
companies can enhance their market dominance through horizontal mergers and vertical mergers.
This article intends to start from the perspective of listed companies. From the perspective of the
impact on company performance before and after the implementation of mergers and acquisitions,
taking the relevant data of three representatives of the lithium battery industry: CATL, Everview
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Lithium Energy, and Zhongke Electric as examples, the EVA index evaluation method is used to
demonstrate the impact of the implementation of mergers and acquisitions on the company’s per-
formance, and found that corporate M&A behavior has a positive impact on performance.
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1. 518

BEEIL LT, (HEOYERTTERA R, REIRT R HETH, RS [ 58T eI 4
WML . AEBORPAFEZ TSI T, XS B EF eIy 4 i i K e ot LIS 751N
HH R BHERED, IR [F R g H AT R R o B R IRVR A I T b RS R g
K FEAERTT I b 5 9 28 AL, JF R SR Fr A BRI o JAE 2020 48 52 BB 5 SR L I RE
(AR AR BRI A D 2 BT HE 5. 2021 4, [F WA R A2y St B AR dll R s BT R IR 4
WA 2021 FFEEEAE TR, 2022 EH RS ANIEARAERE IR/ 30%. FEBCHINIRIIT SRR, AR
JIv et SR (4 T 32 5 LA OB 55 %32 3 T 117 40 5 40 0 T 77 R Bl 1 ST X A R 7 SR 1R 42
A1 2]

HISEAT L, AT B, (Et APttt S O, FEIADTT AT RENE, IR REIRAT MLk
T BRI o AR SR BRI R rh, REVRME A BRI B E B A €, Horh DU RONAR,
B NI T REIRI R TT, AR EZBIRMAI I, AR Al 2 RO 77 2ORSEEIL R IR 7E
WA Z B A EC R, DASRTH BRI F AR A A R TR REUEAT ML b 5% T4 it (BT 22 ] 1
FFIEGTR, A LL EVASRFR VA2 R4 20 B I R SIS 28 =) SO R s o M FH e 55 SE IEL(EVA)
Fabrxs A IR Ja BEAT OHME VPG, B RE T IR R S ™1, GOR BN .

2. BRHINTE
2.1, TERR

1) A=

TR (CATL) 2 A BRI A st Aol , F78 S B REIRIR 4280 J1 I R 4t fili e R A EA
AFERIR R, AIE SN AR RIS SR — R T R, AR O ERTE T3l IRtk g e b AT, A4
B L B RS b EI T R A 4 P A R T s B 7

2) HMtE

2013 4, AR LA 5 20 22 e it b ARt [ AT 4B, S5 R VRIS 1T 4R 3R 359% 1 30.58%
(IR . i /& 30 77 Bt A= RE O Tk 75 R, E— 2D Se B F R AT RMIL N B, DR IR =) I RN,
2019 SFE T EEEASE T T IR AR REIR . TERRI LI T, T AR I R -2 ) i R B AR
BEVEA PR R HREA 124 ) 65% AL, 10 T B AR oA 2R IR A B K AR, A 440 52.8% HI AL (%
1).

DOI: 10.12677/sd.2024.144115 1017 CIESES 93


https://doi.org/10.12677/sd.2024.144115
http://creativecommons.org/licenses/by/4.0/

tReETT %

Table 1. CATL acquisition process
= 1 TEMKKEERE

HIRAEH TR RO ZHEH SR
2018 47 H 19 H AR VR B ) A R A F 100% 1012 P
201949 H 3 H TR AHT BE VA PR 7] - 36 12 W4
2021422 J1 10 0 AR e AR AR BT RRIE S AR B S Ak Ak ( BR 5 1K) - 2512, 4
202144 H 28 H JZ I IR B AR AT PR A H) - 50 12, 4
202145 26 H AR DS (BT ) BAUR B B Al (R 1K) - 38.7 12 W4
202146 A 28 H Ll R G 0 JRE RO B 3 4 5 Ak A Lk (A7 BR 54K ) - 14.57 12 e
2022 49 J 30 H 7Y ) kAR BE YRR FR A 7] - 267.49 12, JBEAL
2023 1 7 30 H TR IR A - 25.67 12 W
22. PRES

1) AFREAR

H RS (HNZK Electric) (F g5 A5G R )5 4 RS, 32 B4R AL 55 AT PE(EMS) LB R 4t
ECEME I RS0 XL 52 N TR IEAREAT L, T R ALRERTE 60%,
P BONRE S AT I — it Ak,

2) Hgite

B BA I T E O S IK I AN 11,169.92 3G, T ERIEAEHLARI U 25 120 B i A 58
100% I I VEAL A 15 49,998.86 Ji7T, H ot =i {E A 38,828.94 i G, MAMHZ A 347.62%. HETLL L
PSSR, FRHASSBIWASEXTT G, %ERA S 100%BAUME 50,000.00 7 7GHHE BALEN,
A VR S B 3 A B 97.6547% i 1 (1) B 2448 5 A 1 o 4 48,827.34 T3 T (55 2)»

Table 2. HNZK Electric acquisition process
2. PRBSEmERE

HIRASE FEIFRIT 2T 5 AL T 5 4 FAT T
201743 H6 H e B IR SRR IR B IR A A 97.6547% 48,827.34 /i TG WA + B

2.3. {24658 8E

1) A=

ICAERE(EVE)VE N ot SR fi it T & 2 7], (6] 46 V8 2 Hib Azl g it O B AR A A TR T 2,
T B PP R o R R Rt NV B L B R R, T2 B T AT RER T VR R BRI
HFZEes. TWS HHL. HBsh TE. Halpise 254054k .

2) HgitE

2014 4 H, CLRERRELL 4.39 A2 70 LA N IUE 22 5 F5 7K 50.1%(1 iR AL, 2016~2018 42w Ayidk
— A R B, [FIR ST T F R AL IPO KR, IREBGEMR /> % 37.55%. 2019 4E 9 H A
IFi) RELJEE R IR o ) 4 5 VA W REUBE R (B ) 1k 22 S 5 /R IR, (R Es A ) SR R IR B 37.55% 1 IR [3] (4
3).
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Table 3. EVE acquisition process
i< 3. {2542 RRAd 12

HIRAEH FEMARREY 2T 5 AL T 5 4 T
20142 H 28 H RN s F R B A R A A 50.1% 43900 KT 4
3. HE T

3.1 TERK~ I EHEEIE

1) BE& LR E

2017 4E T A B AL T W S T 3RS T 1% A T 25% AL, B IER R AR AL R . Ak, Atk
15 NAL ARIZE TR, LSRG A M HER o 53— 5T, 2Tk Jili 28 92 17 1 5 il e i > 1)
R, SZPRTHE AN PR SR o A E N RADR R R R UL, TR G, T s AR B R S
VR IR, ARG i R R A PR A (4]

2) EFEEEREE

Wi, TR AN B 7 AT T3 T SR K, 2019 AR WAz A B A F B0 B R
HPEEETT A, R T BB NS BRGNS LA, 82 5 R8T H DL SOE (SN ) fif e 40Tk
Ak, BEEAR AL, TAT R AR R SS, INEE RN, SCBUEALN B EHESD iR
PR R, FHRRILTE T 52 4+ 71 [5] -

3) EMNEE

T QB A P B R R AT S A J, R R AR R A g AT 45 S R SR, R
Wi sh A TS 2 e R R o X ESEAW I E A N AR LS 2 u R TR KR 52
KL RAE S H RS, B AR RRKIREASIERR, WA aHEAT WA I H &,
PRW B, T A AR AR OB B IR LR, st il = B R W 1R, dh RGBT R AR, IRFF
LR TF 4 Ju[6].

3.2. hPRESERFNE

1) &BWVES T’

R AR E NG B APUS A R R RGeS A TR T L. 7R R
T2 0, RS —HKEET RS AT . HXWAFIRITIZIAEE, A S04k S I 55 2k
EWCN FEFIRNER D SRR . B, RS S AUT T T, SR TR E ARG T, FERTL
e

2) NN TG RIR) W

PeR T P SR Y s 2y = LR Y M=l vy AV e = e = | VA R T i R R | A O W o B S 1B o
XAMTIA ERREE S, Rk sh 8 a2 3K . IR B ca Sl p R S 280 4%
SRR, BN EENS, FITEREARFEWS L —MEARER, HEARWNEE, KN
AT WARETE HXS A R 2B G A R, SR A RS EAIae /), SeRaE )G, PUAF| i
SEII R AR R R TR

3) BUNBURHRFF

F DAERFEBT REVR AR Bt b ) R e, RLF A SR IR B BRIRAT b Ak, (154 R Refig =2 FHRe
PSP BR ZL A [ 7] -
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3.3. {ZEEEREME M HMEEA

1) KB 0

2013 E 4 A E A PR T R ALy, B A R B X — A T s KA. B
HL P IRAT M SRR ik, AZABRE A P IRAT AR R R S5 B, IR SE L IR Wik — 2P F5 SR i
—H T Y. ERFRERTEARS LARBRE, EHERTRTS T, @l w 4Rk E
FORW R R S48 T8, WG A R R GIR 0 & R g, (R i 22 5 5 2R 0 e gk — 2D AT
E N AMIAS Gy RS, R w564 )5 N4 FE (8]

2) sEE e

AR B0 0 T 3 R R e, AT e 5 b BE . B U R R T P . fig Re
S R CR o 8 HL Y o A R, R T 3 BT SR HE 342 45 R e H 0 A3 B Bk F v R
OIS PR SRR, 224868 2013 G K EEIRS f1. HIWEEFHRE,
ANFIKEN ST K B R A, HESI A RS P, BRI R AR, DL Sl
HESE 5 R 9],

3) EBRZE R

F o FRNE N B K T SR & R A e il e —, SACAH R B il S AR A
TEAEFHAR EE AR BT E RSB BB R RE TR A JDVSS TR R 264 78,
AT SRAT PRI — B M T R P A, I BRI A, SRR AR

4. BT EFEMEEVAEIRTFNE

S5 IMEL(EVA) A& — i T 01 S A B SR 2 B R I 25 J5 10 o T8 Ik AL S5 75 0 4 R Hp sl 26 1%
AL A, EVA H Stern Stewart & Co. A R 5 4 th, B E UE T R ESMME S 5T # S5 A
ZIAIM 2SR, Wik, SEORRMER K. U AT AR SO A 7] IRIE S S0, Uz S R,
Hli T A AT ] R R B [10]. ASSCR A M AW T

LUHEIMAEVA) = BUsEENRNE — BARLE x IACE AR A

4.1, WEBRRFELFE

Bt JE 15 8 FE (NOPAT) 2 F ML HHs BT A5 Bl 2 Ja 1 R « BT EVA 5 548 b5 10 1H 57 A7 AR
Z 5, BT EXN SR AR CH H BT AR . ASCTES R IR b, R aIEM 52 B H
EV AN RN H[11]. W E AR T

B G @ E L RIEH(NOPAT) = HRlE + (W59 + HFRSCH + B iEsi R + Elkdhscil -
EDAMEN) x (1 — FrSRifiZe) + 6 BT3B UG g — 8 4L fir /380 55 7= 1 n 4

W 4~6 F1E 1.

THER AR S EED R AR E T, 7E 2020 4E % 2022 SR L KIRE BT

HORE AR G B LR R R R IR E R

CABRERUR E R R e BT, 7F 2018 4 J5 B THiR 4 oo

EXAFGEER LRI BT, TEN A BT AL, TR AR )S .

42. HEAFBEH

WA BB HHLEEH AR A, B Aarr:
RARHTC) = FFHA + MaabiA + 2THAERH
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Table 4. The calculation of the after-tax net operating profit of CATL in 2014~2022 (unit: 100 million yuan)
4. TER 2014~2022 R EEELFIHRREERA: 1Z27T)

e e

Ffr A " X Bk 3 LN PR ff wpe  NOPAT
J+) *) *) *) ) ) i) wmEe)
2014 0.55 0.25 0.00 003 00016 046 15% 0.00 0.00 0.40
2015 9.51 1.09 0.00 0.59 0.17 0.71 15% 03 1.10 9.68
2016 2918  0.80 0.00 234 0.01 1.89 15%  —0.02 1.30 28.93
2017 4194 042 16.32 2.45 0.03 0.19 15% 0.41 2.45 56.08
2018 3736  -28 1991 975 026 0.62 15%  -0.28 7.31 35.72
2019 5013  -7.82  29.92 1434 06 0.62 15% 05 8.38 48.83
2020 6104 713 3569 827 071 0.94 15%  -0.05 1088  67.16
2021 17861 641 7691 2034 12 1.83 15% 9.53 2376  206.48
2022 33457 2800 1551  —28.27  3.09 1.59 15% 7.69 3941 38813

Table 5. The calculation of the after-tax net operating profit of HNZK Electric in 2014~2022 (unit: 100 million yuan)
F 5. PRIES 2014~2022 FREFEWFIHRIRE(EM: 127T)

1o fiE 2 GiE
WE MR w RIS B R e s

Ffr 1R %aﬁ)ﬁ 3'(%? m%)%’a %? q(y_))\ ?‘% T wpe  NOPAT
IE(+) A
2014 0.50 -0.07 0.00 0.11 0.01 0.18 15%  0.0008  0.004 0.39
2015 0.14 -0.01 0.00 0.13 0.01 0.07 15%  0.0002 0.01 0.18
2016 0.23 0.00 0.00 0.11 0.01 0.08 15%  -0.0001 0.1 0.25
2017 0.47 0.02 0.27 0.07 0.08 0.00 15% 0.08 0.07 0.85
2018 1.30 0.47 0.39 -0.12 0.09 0.01 15% 0.05 0.03 2.02
2019 151 0.22 0.53 -0.02 0.01 0.01 15% -0.03 0.07 2.03
2020 1.64 0.15 0.62 -0.03 0.03 0.01 15% -0.03 0.11 2.15
2021 3.65 0.39 0.98 -0.02 0.03 0.01 15% 0.02 0.15 4.68
2022 3.58 1.49 2.14 -0.99 0.04 0.02 15% 0.02 0.37 5.49

Table 6. The calculation of the after-tax net operating profit of EVE in 2014~2022 (unit: 100 million yuan)
T 6. {CEREEAE 2014~2022 FRFFEWFIHRIRE (M 127T)

‘ -
W PR G I RS BB s g

FROWRIE A ik Sah v BRR e e NOPAT
T GO T O A O I o R CCO Bt

INE(+)  BEIE(-)
2014 0.80 0.17 0.00 0.02 0.05 0.69 15% 0.54 —0.39 1.82
2015 1.66 0.12 0.00 0.57 0.46 0.92 15% 0.77 —0.62 2.80
2016 3.15 0.02 0.00 0.04 0.00 0.20 15% 0.05 0.10 3.26
2017 4.33 0.46 1.80 0.37 0.02 0.01 15% —-0.14 0.29 6.39
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2018 5.83 0.93 3.15 0.66 0.01 0.02 15% -0.13 0.28 8.17
2019 15.49 0.95 4.59 —0.84 0.08 0.00 15% —0.15 0.3 19.09
2020 16.81 0.60 6.84 —0.86 0.11 0.00 15% —-0.15 0.3 22.59
2021 31.49 1.32 13.1 —-0.22 0.55 0.05 15% —-0.10 0.25 43.41
2022 36.72 1.47 21.53 —-0.49 0.20 0.06 15% —0.09 0.24 54.99

NOPAT
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N 250.00
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e
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Figure 1. Change trend of after-tax net profit of CATL, HNZK Electric and EVE in 2014~2022
1.2014~2022 FETERK . FREBES., ZHERNFE2FETLEE

Table 7. Accounting of the total capital of CATL in 2014~2022 (unit: 100 million yuan)
F 7. TERX 2014~2022 EEARBFAZE RN 127T)

RN s L JBIE GEERT #M R
R Bl T T

@) ARE) @) B BEO) RGO
2014 1.97 1.27 0.00 0.00 9.94 0.00 0.25 0.025 1.74 0.45 11.68
2015 5.77 13.23 0.00 0.00 10.67 0.30 1.35 15.00 4.75 0.54 39.41
2016 12.27 2.41 3.02 0.00 18.84 0.28 2.65 2.339 12.26 1.88 26.13
2017 22.45 3.65 21.29 0.00 21.50 0.69 5.1 2.447 29.74 0.16 37.35
2018 11.80 9.29 34.91 0.00 33.20 0.41 12.41 9.749 16.24 0.36 71.07
2019 21.26 10.77 49.81 15.08 66.72 0.91 20.79 15.00 19.97 0.02 138.81
2020 63.35 13.49 60.68 143.82 79.18 0.86 31.67 11.69 57.50 0.23 284.13
2021 121.23 35.49 221.19 158.55 185.40 10.39 55.43 20.34 309.98 0.63 387.81
2022 144.15 72.32 590.99 191.78 212.50 18.08 94.84 28.27 353.98 -1.50 807.77

EAh AR
e+ (TC)

e 7~9 fE 2.
TR AR TE 2016 4F HIL/NMERE TR, 15 2017 & 2022 —BHAWHE .
FRR A S AR R I TR, 2014 4E S 2018 4F FTHIEEERCAESE, 2022 AE/NIE B R BRI S
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R RE S AR L TY, £ 2018 SEHE MR N .

=R AT GRER T AERACR A — R, P RPE B, AR T PRz E

Table 8. Accounting of the total capital of HNZK Electric in 2014~2022 (unit: 100 million yuan)

5= 8. FRIE S 2014~2022 F£i&

BENRE R Z7T)

3R I K Rift BAERT BT ST R L. e v
B SRR MR G0F g ARG @RI PO RERE o el

+) Ffi(+) ) (+) fii(+) () #HE ()
2014  0.09 0.05 000 000 859 0.0008 0056 011 000  0.17 8.95
2015 0.00 0.04 000 000 843 0001 007 013 000  0.06 8.59
2016  0.50 0.05 000 000 819 00009 008 011 000  0.07 8.84
2017 1.05 0.00 005 000 1125 0.8 015 007 010 -0.08 1217
2018 2.46 0.00 057 000 1246 013 018 012 043 -0.08  15.05
2019 255 0.00 135 000 1930 010 025 016 030 0.0 22.91
2020  1.79 0.00 000 000 2093 007 036 008 008 -002 2241
2021 16.07 0.00 285 000 2441 0.9 051 012 443 -0.02 3858
2022  17.55 0.00 1091 000 5295 0.1 088 161 887 -0.02  73.36

Table 9. Accounting of the total capital of EVE in 2014~2022 (unit: 100 million yuan)
2 9. 12565248 2014~2022 EERRFMZE(RA: 1Z7T)

o 3 T i AR IR I S e
£h B8 AWPRH 55 e o prenld %iézr iﬁzfﬁ o i e

() i) *) ) fii(+) () HERE) )
2014  0.35 0.00 0.00 0.00 102 006 003 057 0.66 0.64 11.13
2015 1.07 0.00 0.00 000 1774 0.07 004 0.04 2.19 0.46 17.15
2016  6.24 0.51 0.27 000 2094 001 019 037 3.58 0.20 24.77
2017 5.04 1.06 4.77 000 3197 005 053 066 1601 -001  27.00
2018 8.15 3.06 5.86 000 3702 076 128 084 1273 001 40.01
2019 519 6.55 1.34 000 7712 092 192 -08 971 008 7855
2020  2.00 0.97 11.05  0.00 16671 251 266 -0.22 1386 -0.11  166.39
2021  12.00 7.12 5481 2197 20388 331 444 049 3362 -050  264.04
2022 1294  27.02 13837 2408 3316 466 94 -126 13298 -0.14  394.89

4.3, WEMFHBEAF A
VLT LA A5 A RT3 2 A 1 AV Ao 0 5 EL A B £ TP 5135
. HHEAT:
IBUT-EIHARBAWACC) = Bt AMRA x BSHUR x (1 — FEABIRLR) + BLRLHARR x

B 2 A
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Figure 2. The change trend of the total capital of CATL, HNZK Electric and EVE in 2014~2022
& 2. 2014~2022 F TR, PREBES. ZHEERADHTLLEE

Table 10. Accounting of debt capital cost of CATL in 2014~2022
= 10. TR 2014~2022 FFRFS B AR ARIZE

G FHAGERILG]  LAEHMRAT ORI P RKHIBER LG 5 EHIRATRERRIR RS AR
2014 100.00% 5.60% 0.00% 6% 5.60%
2015 100.00% 4.35% 0.00% 4.75% 4.35%
2016 82.94% 4.35% 17.06% 4.75% 4.42%
2017 55.07% 4.35% 44.93% 4.75% 4.53%
2018 37.66% 4.35% 62.34% 4.75% 4.60%
2019 33.05% 4.35% 66.95% 4.75% 4.62%
2020 27.31% 4.35% 72.69% 4.75% 4.64%
2021 29.21% 4.35% 70.79% 4.75% 4.63%
2022 21.66% 4.35% 78.34% 4.75% 4.66%
Table 11. Accounting of debt capital cost of HNZK Electric in 2014~2022
5= 11, PRI S 2014~2022 SRS AR AR ANZRE
Ay FUASTRILS] 1 EIERATIERRR R PRI LLE] 5 EHIRAT IR ISR A AR
2014 100.00% 5.60% 0.00% 6% 5.60%
2015 100.00% 4.35% 0.00% 4.75% 4.35%
2016 15.41% 4.35% 84.59% 4.75% 4.69%
2017 4.70% 4.35% 95.30% 4.75% 4.73%
2018 6.58% 4.35% 93.42% 4.75% 4.72%
2019 4.87% 4.35% 95.13% 4.75% 4.73%
2020 2.87% 4.35% 97.13% 4.75% 4.74%
2021 6.77% 4.35% 93.23% 4.75% 4.72%
2022 2.88% 4.35% 97.12% 4.75% 4.74%
DOI: 10.12677/5d.2024.144115 1024 AIRFSLE K R
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Table 12. Accounting of debt capital cost of EVE in 2014~2022
12, {Zh5BRE 2014~2022 SRS B ARRARIGE

Fr TGN L AEIERAT RN RIS 5 ARIIERATIERCRIR RIS B

2014 100.00% 5.60% 0 6% 5.60%
2015 100.00% 4.35% 0 4.75% 4.35%
2016 96.43% 4.35% 3.57% 4.75% 4.36%
2017 62.94% 4.35% 37.06% 4.75% 4.50%
2018 71.50% 4.35% 28.50% 4.75% 4.46%
2019 82.13% 4.35% 17.87% 4.75% 4.42%
2020 45.22% 4.35% 54.78% 4.75% 4.57%
2021 33.70% 4.35% 66.30% 4.75% 4.62%
2022 7.38% 4.35% 92.62% 4.75% 4.72%

1) RS TEANA

15755 DA BUAR 2 AR A R 30 6705 R 67057 o 5 9% BE AR I LU BNV SR 20K . RSB 1 4R 5
ESRERAT DY ARR B AR 0 B K 3R 2 (2 10~12).

2) ARG TEA A

A Ke=Rf+p(Rm—Rf)

Forpr, Jo USRI 2R -4 o B A ek A0, T KU e (e B4 4F GDP G, g BBk
JETRAE (R 13~15).

Table 13. Accounting of the cost of equity capital in CATL in 2014~2022
5 13, TERMK 2014~2022 FEREFERRANZE

A TR 7 R (R) RGN RM-R) g R Blad BEAS A
2014 3.62% 7.40% 0.98 10.87%
2015 2.82% 7.00% 0.98 9.68%
2016 3.01% 6.80% 0.98 9.67%
2017 3.88% 6.90% 0.98 10.64%
2018 3.23% 6.70% 0.97 9.73%
2019 3.14% 6.00% 0.96 8.90%
2020 3.14% 2.20% 1.01 5.36%
2021 2.78% 8.10% 0.99 10.80%
2022 2.88% 3.00% 1 5.88%

Table 14. Accounting of the cost of equity capital in HNZK Electric in 2014~2022
5% 14, hRIE S 2014~2022 SEANE B AR AR E

A TR R (RS i KUK £ (Rm — Rf) N o BEAS A
2014 3.62% 7.40% 1.01 11.09%
2015 2.82% 7.00% 0.98 9.68%
2016 3.01% 6.80% 1 9.81%
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tReETT %
gk
2017 3.88% 6.90% 0.99 10.71%
2018 3.23% 6.70% 0.99 9.86%
2019 3.14% 6.00% 0.98 9.02%
2020 3.14% 2.20% 0.99 5.32%
2021 2.78% 8.10% 1 10.88%
2022 2.88% 3.00% 0.99 5.85%

Table 15. Accounting of the cost of equity capital in EVE from 2014 to 2022
15, 254848 2014~2022 MR AR AR ARIZE

A T AR i % (RF) MR RM - R pRE Bla BEAS A
2014 3.62% 7.40% 0.9 10.28%
2015 2.82% 7.00% 1.06 10.24%
2016 3.01% 6.80% 1 9.81%
2017 3.88% 6.90% 1 10.78%
2018 3.23% 6.70% 1.02 10.06%
2019 3.14% 6.00% 1.01 9.20%
2020 3.14% 2.20% 1.01 5.36%
2021 2.78% 8.10% 1 10.88%
2022 2.88% 3.00% 0.98 5.82%

3) THHE B AL

Wr & 16~18.

THEIAR 2014-2022 [ E ALK /3 HT: 2022 FEJ, T HER AR 45 AR L) 70.56%, 3R B A
it 7 S B PRI L R X P REREIRE A FIE — @ AR KA AN Rl B ok SCRe OSSR g . kT
TAERTARTE U AP se Bl T s, EABT G —Se kiR, dnkkO = SR BE TR BRI P AR R
Bim. ARATEARLGHAIREZ RN ZMBE RN, WHFTgeg . 1TEH. v RS,

HRL LS, 2014-2022 £E (1) A EE R 0 AT < AR 4R PP A LL R E i 2022 AR RS R B 114.65 12T,
[ HE K 81.32%; 157K 48.89 127G, FIELHEK: 100.23%. FfilEi: 2022 4RSS 56 A 61.70
275, @Rt 53.82%, 2021 % Ak L E A 61.39%.

e A RS 2014-2022 SE [ ALERI 0 HT: ARG 2022 SE4EIR, ACAARREM i GUREIE] F#E, Hre
it BT 21 60.35%, G5 500 14,70 . X F B 2 FIFEY Tk A2 pnT BEAR T 4 R 5T 45 mih 05 . & 2022
R, ACAARREAT T A A E 3K 131.36%. 5 (A7 B /K1 AT e X A W) 1) % 4 B RO 8 0%
A —SE R o

Table 16. Capital structure of CATL in 2014~2022
3 16. TERTMX 2014~2022 SF AR AKRLEH

A fii 55 BEA L B2 BEA LA FERLLE R
2014 88.35% 11.65% 758.21%

DOI: 10.12677/sd.2024.144115 1026 CIESES 93


https://doi.org/10.12677/sd.2024.144115

;_@
15
=
4

gk
2015 82.73% 17.27% 478.97%
2016 44.76% 55.24% 81.04%
2017 46.70% 53.30% 87.61%
2018 52.36% 47.64% 109.90%
2019 58.37% 41.63% 140.24%
2020 55.82% 44.18% 126.34%
2021 69.90% 30.10% 232.17%
2022 70.56% 29.44% 239.70%

Table 17. Capital structure of HNZK Electric in 2014~2022
17, RS 2014~2022 SFRARLEH

o 355 BLAS L A e B A< 1 FERLLER
2014 15.20% 84.80% 17.93%
2015 11.91% 88.09% 13.52%
2016 16.02% 84.09% 19.05%
2017 24.90% 75.10% 33.16%
2018 35.41% 64.59% 54.82%
2019 30.26% 69.78% 43.37%
2020 24.87% 75.13% 33.11%
2021 61.39% 38.61% 159.03%
2022 53.82% 46.18% 116.53%

Table 18. Capital structure of EVE in 2014~2022
= 18. 2 h4$EEE 2014~2022 SE B ALEM

oy i 55 BEA L 4 Bla BEA 1 S
2014 29.45% 70.55% 41.74%
2015 39.68% 60.32% 65.78%
2016 28.70% 71.30% 40.25%
2017 52.26% 47.72% 109.50%
2018 57.14% 42.86% 133.34%
2019 63.10% 36.90% 170.99%
2020 52.67% 47.33% 111.29%
2021 35.13% 64.87% 54.16%
2022 54.22% 45.78% 118.43%

4) TRINBCT 2 BEAS A
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Table 19. Accounting of weighted average cost of capital in CATL in 2014~2022
= 19.TERTMX 2014~2022 FEMMBEH B AR ARIZE

Fr SR ALLS]  BIEEARA  BEHEARLE PEEHEARA  rEFFi%E  WACC
2014 88.35% 5.60% 11.65% 10.87% 15.00% 5.47%
2015 82.73% 4.35% 17.27% 9.68% 15.00% 4.73%
2016 44.76% 4.42% 55.24% 9.67% 15.00% 7.02%
2017 46.70% 4.53% 53.30% 10.64% 15.00% 7.47%
2018 52.36% 4.60% 47.64% 9.73% 15.00% 6.68%
2019 58.37% 4.62% 41.63% 8.90% 15.00% 5.99%
2020 55.82% 4.64% 44.18% 5.36% 15.00% 4.57%
2021 69.90% 4.63% 30.10% 10.80% 15.00% 6.00%
2022 70.56% 4.66% 29.44% 5.88% 15.00% 4.52%
Table 20. Accounting of weighted average cost of capital in HNZK Electric in 2014~2022
3 20.FRE S 2014~2022 FEMAFE B AR A
) Mo VERED  OUSEARA  BASWALE  BRIEAMA  BIERBIE  WACC
2014 15.20% 5.60% 84.80% 11.09% 15.00% 10.13%
2015 11.91% 4.35% 88.09% 9.68% 15.00% 8.96%
2016 16.02% 4.69% 84.09% 9.81% 15.00% 8.88%
2017 24.90% 4.73% 75.10% 10.71% 15.00% 9.04%
2018 35.41% 4.72% 64.59% 9.86% 15.00% 7.79%
2019 30.26% 4.73% 69.78% 9.02% 15.00% 7.51%
2020 24.87% 4.74% 75.13% 5.32% 15.00% 4.99%
2021 61.39% 4.72% 38.61% 10.88% 15.00% 6.66%
2022 53.82% 4.74% 46.18% 5.85% 15.00% 4.86%
Table 21. Accounting of weighted average cost of capital in EVE in 2014~2022
= 21, 24E4BEE 2014~2022 SE A F B A B A
T BE TR BisTEANA BEITEALH BEITEARA  IEEE%E  WACC
2014 29.45% 0.00% 70.55% 12.27% 15.00% 8.65%
2015 39.68% 5.60% 60.32% 10.28% 15.00% 8.08%
2016 28.70% 4.35% 71.30% 10.24% 15.00% 8.36%
2017 52.26% 4.36% 47.72% 9.81% 15.00% 6.61%
2018 57.14% 4.50% 42.86% 10.78% 15.00% 6.80%
2019 63.10% 4.46% 36.90% 10.06% 15.00% 6.10%
2020 52.67% 4.42% 47.33% 9.20% 15.00% 6.33%
2021 35.13% 4.57% 64.87% 5.36% 15.00% 4.84%
2022 54.22% 4.62% 45.78% 10.88% 15.00% 7.10%
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Figure 3. Change trend of weighted average cost of capital of CATL, HNZK Electric and EVE in 2014~2022
3.2014~2022 £ TERMR . FRIEBS., ZSBREMBE R AR AT LGS

e 19~21 A 3,

T IR T 1 VS AS AR 2015 4 H BT A4, 2017 4E & 2022 SR R BT 5 R TH 2 6%7E 2022
SRR

HORH R AU 35 5 A S A B R 2L %, 2020 4% 2022 A HATE B SR RES

{CABEE AT ALE 2015 & 2020 4 3 18) 54K R % .

XA FLGEER R AT AR SRR S, THER AL A RS ML AL, = KA
£ 2020 4% 2022 47 1A [A) i I B S R R

4.4. FE EVA

Table 22. Accounting of economic added value in CATL in 2014~2022(Unit: 100 million yuan)
Fz 22. TEMREFIEMEMZEERMA: 2rT)

Ay NOPAT TC WACC EVA i
2014 0.40 11.68 5.47% -0.23 0.56

2015 9.68 39.41 4.73% 7.81 9.51

2016 28.93 26.13 7.02% 27.10 29.18
2017 56.08 37.35 7.47% 53.29 41.94
2018 35.72 71.07 6.68% 30.97 37.36
2019 48.83 138.81 5.99% 4051 50.13
2020 67.16 284.13 4.57% 54.17 61.04
2021 206.48 387.81 6.00% 183.20 178.61
2022 388.13 807.77 4.52% 351.56 33457
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Table 23. Accounting of economic added value in HNZK Electricin 2014~2022 (Unit: 100 million yuan)
2 23. PRIEBSLFIEMEMZEERMA: 27T)

T NOPAT TC WACC EVA R
2014 0.39 8.95 10.13% —-0.52 0.50
2015 0.18 8.59 8.97% —-0.59 0.14
2016 0.25 8.84 8.89% -0.53 0.23
2017 0.85 12.17 9.05% -0.25 0.47
2018 2.02 15.05 7.79% 0.84 1.30
2019 2.03 2291 7.51% 0.31 1.51
2020 2.15 22.41 5.00% 1.03 1.64
2021 4.68 38.58 6.66% 211 3.65
2022 5.49 73.36 4.87% 1.92 3.58
Table 24. Accounting of economic added value in EVE in 2014~2022 (Unit: 100 million yuan)
2 24, {LHSEREATTIGMEMZE (RN 27T)
Ay NOPAT TC WACC EVA i RINE
2014 1.82 11.13 8.09% 0.91 0.8
2015 2.80 17.15 8.36% 1.36 1.66
2016 3.26 24.77 6.62% 1.62 3.15
2017 6.39 27.00 6.80% 4.55 4.33
2018 8.17 40.01 6.11% 5.72 5.83
2019 19.09 78.55 6.33% 14.11 15.49
2020 22.59 166.39 4.84% 14.53 16.81
2021 43.41 264.04 7.11% 24.64 31.49
2022 54.99 394.89 4.73% 36.31 36.72
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Figure 4. Change trend of EVA of CATL, HNZK Electric and EVE in 2014~2022
[E 4.2014~2022 FTERK . PRIEBS. 25526 EVA TR
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ik 22~24 F 4.

TR EVA FRUEIEK, 2017~2020 FHAREUE B ILEE), BijE RS RIGK . PREA
EVA ikt )y F ot RHIFE K3 (Z45 868 EVA 2L TT LB Y, EVA BKS I T, s
WP AN =K A A TE AR EVA Bim, PRHABIR, 1248k T i E .

5. AREFIES EVA LB S
5.1. TER

wE s, THERARTEFEABIE N EVA ¥ONIEE, HEEEHK, 76 2014 % 2016 4 485 R
5 EVA JUFAHIF, 2017 E5 RIS T EVA, FokEE R SE i 5, 2018 454 2020 4F 1% R i i =
T EVA, 0] LUE MR I I 0 5 25 1 A ik AR R I 2 AR i, 3 R () B RS K 2R 4 i) D 34.18% .
21.77%- 192.61%. 87.32%. i ££ 2022 4F 5 A3 LIS K T EVA, IX 1R A A8 2 A [ 5 H & 56 T30
T B AH DR B SR DA BB AT ML B AR T I I R R i 3438 T B, 7E 2018 4F % 2022 47 AR iy AR A 2%
FH [ B 48 K %R 50.28%. 19.29%-. 115.48%. 101.66%%5 & 2022 4F 7 f I AX ) 4 5 A2 0IF & S H 5 T (1)
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Figure 5. Change trend of net profit and EVA in CATL in 2014~2022 (Unit: 100 million yuan)
[ 5. 2014~2022 FTERNREFIES EVA BT L#as

52. PFHES

w6, RSN EVA E 2014 £3) 2016 G —E A EL, H 2015 4 EVA J2 1.04 147G, 2020
EM EVA 2 16.77 1070, (A RIS RBEK &S . ££ 2014~2016 ¢, Rl A RIELEE, 5
R R AW, 0.5 8% 3.5 Aty . JFET, TR RE S Tk, ARk
FE NS I AR, AR RN K. MIEIEW S, R SR A5 TR ER, e
JE AT F SRR AT, @I 2 e R . SR AE I REIG K A AW eI RN,
SEPLE SR TURA, SRS T T AR RS, SO R A E S X — R
s 7 A FDE G ORIE R R, SREL T A ARNE R RIE K, 15 EVA LRI KRS, X il
TR HAT 1B 3 O
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Figure 6. Change trend of net profit and EVA in HNZK Electric in 2014~2022
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Figure 7. Change trend of net profit and EVA in EVE in 2014~2022
7.2014~2022 PR SEFES EVA I (LiES

5.3. {C4ERE

Wi 7, T EAC AR RR A VR IME R DUR I, FEFEAHAT A EVA S8 TEME, X3 2 ] (15 bR
W3R A KT HNGEAK, B R () [ i I 2R I /e A B8 i« 24688 e EVA AR AT LUE H,
EVA Bk 28 Fbkash, scofa bk, 3 RELE 2016 4E5T EVA, 2017 % 2019 E1%FH 5 EVA %
EARIT, 2019 % 2022 fEFFIENS & T EVA, BRI EHAMUL. ERGIET, Sl F/RI#R %
35 2017 4 R4 0.63 1476, 2017 £ R4 0.63 1270, HACAHLRERIE S A1 13.07%, 2018 4
N 2.98 1278, HACAHLAERIE ST 49.26%. 1k 2022 EIFRIL TR, 4 F AR I EE R [ bR (R 22 0
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Figure 8. Change trend of net profit and EVA of CATL, HNZK Electric and EVE in 2014~2022
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