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Abstract

In recent years, electric vehicles belong to China’s emerging industries. Both national and local
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governments have provided strong support to them, which has enabled electric vehicle companies
to achieve rapid development, continue to expand in scale, and occupy more and more weight in
the automotive market. Therefore, how to accurately assess the value of electric vehicle compa-
nies is particularly important for investors and corporate decision makers. Based on the tradi-
tional enterprise value evaluation theory, this paper introduces the real option theory into the
electric vehicle enterprise value evaluation, constructs the “total enterprise value = existing as-
set value + real option value” value evaluation model, and uses the free cash flow discount me-
thod to calculate existing asset value, use the BS option pricing model to calculate the option
value of the enterprise. The feasibility of the model was verified by BYD, and the shortcomings
of the model were analyzed to improve the value evaluation system of the electric vehicle enter-
prise.
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KA R T H(INMEN 44.66 1470). RAEH ERE TS AR, BYD 75 e iR 2 i
(T 5 R 2018 4R 20% 72 45 T+ 5] 2019 4R 24% /547, ShLss i Fyik— 58Tt .

5.2. ¥HEB R

PPt BYD AN B, S B B A SEVI BN B 0, TS e S IS AR L
B, SR EOCIR A AR A R

5.3. THME &

1 B SRR A TR R AR D HE R SRR, BUA B R A B I AT A
SOV BB 20 R B-S HIBUE Y .

54. &
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1) HE B HAERE(FCFF)

MR 1 EEE T LUK, BYD HIENMPIR NI KRR, R KRR —a K. —&
—RITERS, TR AFE S 2RRMESR KRR, FIE 2015~2019 FHIGKFRIIE 13.17%%)
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ILEX 2015~2019 4F FLAFE Y o LI {E AT 2020~2024 AFEFEAT 0, 53900 82.21%. 3.87%F1 1.43%. & H%
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Table 1. 2015~2019 Profit after tax
5= 1.2015~2019 LR EFI3E ¢

2019 48 2018 £ 2017 £ 2016 £ 2015 £
B 127,738,523,000 130,054,707,000 105,914,702,000 103,469,997,000 80,008,968,000
KR -1.78% 22.79% 2.36% 29.32% -

W EAbRA 106,924,288,000 108,725,343,000 85,775,482,000 82,400,900,000 66,513,559,000
Y ONi]z4 83.71% 83.60% 80.99% 79.64% 83.13%
W YEHRA 4,345,897,000 4,729,481,000 4,925,288,000 4,196,339,000 2,867,992,000
S ONii]=4 3.40% 3.64% 4.65% 4.06% 3.58%
W BHIHH 4,140,997,000 3,760,412,000 6,786,083,000 6,842,635,000 5,415,060,000
N4 3.24% 2.89% 6.41% 6.61% 6.77%
W WMEHE 3,014,032,000 2,997,101,000 2,314,401,000 1,222,190,000 1,445,995,000
i ONi=a 2.36% 2.30% 2.19% 1.18% 1.81%
W B& KM 156,059,6000 2,145,629,000 1,329,477,000 1,511,717,000 1,267,326,000
Y ONi]z4 1.22% 1.65% 1.26% 1.46% 1.58%
EBLRIAE 7,752,713,000 7,696,741,000 4,783,971,000 7,296,216,000 2,499,036,000
W: FRABIRA 1,162,906,950 1,154,511,150 717,595,650 1,094,432,400 374,855,400
B HRIE 6,589,806,050 6,542,229,850 4,066,375,350 6,201,783,600 2,124,180,600

BRG,  ARAE DAL HHis T 2020~2024 SEHIBL S R, B AREHR N 2 Pros.

Table 2. 2020~2024 Profit after tax
5= 2. 2020~2024 FERL S FI3E 2

2020 48 2021 4 2022 4 2023 4§ 2024 4
RO 144,567,025,175 163,612,544,416 185,167,154,528 209,561,407,644 237,169,403,427
e ElRA 118,851,684,926 134,509,419,111 152,229,931,286 172,284,975,525 194,982,107,269
W B4EHA 5,588,715,931 6,324,983,394 7,158,248,053 8,101,288,493 9,168,566,772
W S 4,433,280,840 5,017,329,211 5,678,321,162 6,426,393,378 7,273,017,970
W: ME#HA 3,128,600,929 3,540,768,428 4,007,235,612 4,535,156,020 5,132,625,610
W BE XM 2,073,592,548 2,346,771,350 2,655,939,217 3,005,837,414 3,401,831,828
EBLHTRNE 10,491,150,002 11,873,272,923 13,437,479,198 15,207,756,814 17,211,253,978
WB: FrEmRH 1,573,672,500 1,780,990,939 2,015,621,880 2,281,163,522 2,581,688,097
B J5 8,917,477,501 10,092,281,985 11,421,857,318 12,926,593,292 14,629,565,881
LR 1 X A R R TS
2K VR AR A R IR TS .
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Table 3. 2015~2019 Depreciation and amortization
5 3.2015~2019 4E 3 IR FIpESH °

2019 & 2018 4 2017 & 2016 4 2015 4
it i 1= NI
WrEEiEE. A4 8,104,315,000 7,589,338,000 5,750,952,000 5,308,825,000 4,485,620,000
WFE=ITIA
PBiA i ] 1,476,948,000 1,809,347,000 1,333,086,000 1,718,744,000 930,997,000
KB o Ay 42,508,000 25,970,000 8,457,000 0 0
43 9,623,771,000 9,424,655,000 7,092,495,000 7,027,569,000 5,416,617,000
L N4 7.53% 7.25% 6.70% 6.79% 6.77%
PEARNE S H = BRI ™ - 8 I 7145
Table 4. 2015~2019 Capital expenditure
5 4.2015~2019 FEEAM T H ¢
2019 £¢ 2018 4% 2017 4¢ 2016 ¢ 2015 ¢
SEMEKER 7,834,362,400 6,962,542,600 6,250,079,200 5,648,711,500 4,988,569,200
L PN 1 6.13% 5.35% 5.90% 5.46% 6.24%
W LBHEKEAH 102,864,000 66,308,000 610,005,000 549,903,000 568,149,000
L ON:] 4 0.08% 0.05% 0.58% 0.53% 0.71%
& 7,731,498,400 6,896,234,600 5,640,074,200 5,098,808,500 4,420,420,200
5 N 1% e 6.05% 5.30% 5.33% 4.93% 5.52%
HIS ARSI = 2B R a0 - &R sl i
Table 5. 2015~2019 Operating capital increase
3= 5. 2015~2019 FEIE B AL °
2019 4 2018 & 2017 & 2016 4 2015 4
SR 8,407,939,700 9,003,517,400 9,030,348,800 7,397,163,900 5,140,125,500
L ON:] 4 6.58% 6.92% 8.53% 7.15% 6.42%
W SBEBRIAM  4,738,740,900 5,985,270,100 5,705,751,200 4,346,971,700 3,854,964,400
5 N 1% e 3.71% 4.60% 5.39% 4.20% 4.82%
&3 3,669,198,800 3,018,247,300 3,324,597,600 3,050,192,200 1,285,161,100
S JHE R A B AR EL TS
SR B X A R AR RIS LTS
S dlE F 1 A R AR R LTS
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MRAEL 3. 4 4 15k 5 ] UG $1] 2015~2019 4 (4T IHARRERY b 8 IS N S 20 o 31 34038 s A K
T IH AN BESS v LLE 2015~2019 4F FAFE 1) 5 EEI{E 7.01%%) 2020~2024 4 3EAT TN . BE A 52
2015~2019 4 BN S A LI SIAS K, R B AR M SO EL 2015~2019 4 T4 5 LLH4{E 5.43%
% 2020~2024 SERIHEAT I . B IS B AR A BN Z EL A 2016 AR TE 2%~3% [ [X 8] PY R EL
5, RIHEN 2020~2024 FE5AEMIX TE], [RIHEER 2016~2019 4 YR 5 ELAME 2.82%%) 2020~2024 4
HBEAT TR 6

DA, AR DA b0 7l 2020~2024 AR IHANMESS . BEATE SCHHAVE IS BE ARG N0,  FL RS
%6 Fino

Table 6. 2020~2024 Depreciation and amortization, capital expenditure, operating capital increase
& 6.2020~2024 £EHTIAFMESE . BAM L BAEIZEALMER °

2020 ¢ 2021 4 2022 4 2023 4 2024 4
HTIHFIREY 10,130,959,599 10,840,916,398 11,600,625,508 12,413,573,469 13,283,491,150
BAMXH 7,845,071,574 8,270,792,086 8,719,614,740 9,192,793,196 9,691,649,145
BB AR IR 4,076,797,439 4,191,763,333 4,309,971,271 4,431,512,680 4,556,481,562
H L = B 5 R + 47 I AR — 5T A S — B s TR N i
CREER 2 FEE 6 FOECE R AT T HE 2020~2024 41 H EHELEIR, 02 7 Fiw:
Table 7. 2020~2024 FCFF
5= 7.2020~2024 SEEEAME R
2020 4§ 2021 4 2022 4 2023 4 2024 4
AN 144,567,025,175 163,612,544,416 185,167,154,528 209,561,407,644 237,169,403,427
W EAbRA 118,851,684,926 134,509,419,111 152,229,931,286 172,284,975,525 194,982,107,269
W HERA 5,588,715,931 6,324,983,394 7,158,248,053 8,101,288,493 9,168,566,772
W EHHA 4,433,280,840 5,017,329,211 5,678,321,162 6,426,393,378 7,273,017,970
W: ME#HA 3,128,600,929 3,540,768,428 4,007,235,612 4,535,156,020 5,132,625,610
W BE XM 2,073,592,548 2,346,771,350 2,655,939,217 3,005,837,414 3,401,831,828
EBLHTRNE 10,491,150,002 11,873,272,923 13,437,479,198 15,207,756,814 17,211,253,978
W FraRRA 1,573,672,500 1,780,990,939 2,015,621,880 2,281,163,522 2,581,688,097
B J5 8,917,477,501 10,092,281,985 11,421,857,318 12,926,593,292 14,629,565,881
I B IAAOREE 10,130,959,599 10,840,916,398 11,600,625,508 12,413,573,469 13,283,491,150
W BAMEH 7,845,071,574 8,270,792,086 8,719,614,740 9,192,793,196 9,691,649,145
Wo: BERAMMB  4,076,797,439 4,191,763,333 4,309,971,271 4,431,512,680 4,556,481,562
BETELSR 7,126,568,088 8,470,642,964 9,992,896,815 11,715,860,885 13,664,926,325
O B e 1 X A R AR I TS
TR E AR AR A R AR IR NS .
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2) THEINBE A A (WACC)
ISP GEAR A = BT AS A < A G AR i A HU B + 5 55 T AR Jl AR
i 55 A AR L EE x (1- AT BB )

JEAL B A LA = Te XL A + B x i MU i A/ = 4.27% +153.38% < 175% = 2.99%

BUIS 95 AR = (SIS < AT + R x KA ) x (1 oll i3 BuBi e )
= (4.6% 20.61% + 5.15%x 6.11%) x (1 25%) =1.07%

HAREB AT, RS RAMALLE =68.00%, EEARALE =32.00%.
K, WACC = 2.99% x 32.00% + 1.07% x 68.00% = 1.68%.
3) HHEIAE=ME

IATHE {1 = 7,126,568,088/ (1+168%)" +8,470,642,964/ (1+168)° +9,992,896,815/(1+168%)°

+11,715,860,885/(1+168%)" +13,664,926,325/(1+168)°
= 48,240,852,363 (L))

5.4.2. SCHIRARUNEIHE

1) So (FREIBE=IT 1 4&)

So EL#EAT N _E SR H I S Ak A/ 48,240,852,363 (JT)-

2) X GHBHT O #E)

AR BYD [1) 2019 454 545 DA B A4 — & B 5 I EVE NIRRT ks, e sl it
KT &5, AR AU IZ I & FHE, BT BYD JRRsh MG N AR, R 2019 4K
FLAEMEFRZF 4.27%/E AL RS R, S E BT 6,686,154,558 TG,

3) T GYIALHAT I 1A])

EH LBV A AL B A TR v R M A s IR 1 7 D AR T DA DR S5 B AR T A A Ak T e B
B, I EBTPR, IR T AR A

4) o (PRI =B E)

AR B 2 )55 T AU E B3 . AR SCH Jeii i BYD i iEEE 2019 4F 1 A H % 2019 4 12
H 31 HL 244 A58 5y B SR B H S Z A0 H R, SR 5 R HE A3 H [RIHRRAE s 22 1 5
Hy 50 2% 0.81% il sh R Je LIAERS 5 HHIE TR V244 , BRIFTRIOPRIOT =50 %, A 12.65%.

5) r B R 2R)

To R R 235 F 2019 4F FAEIAE LRI, 2 4.27%.

6) TESLYIIRME

d, = (In(48,240,852,363/6,686,154,558) + (4.27% + 12.65% x 12.65%,2) x 5 / (12.65%x/5) =2.16
d, = 2.16-(12.65%x+/5) =1.88
V, = 48,240,852,363x N (2.16) - 6,686,154,558¢ — 4.27%x 5N (1.88) = 42, 260,161,197 (JT))

5.4.3. M EBFEMETE

VAR 2 = BTGP + ST AL = 48,240,852,363 + 42,260,161,197
=90,501,013,560 (Jr)
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6. &it

BYD 7£ 2019 £EJEE K AT I 22 S I 1,813,142,855 ik, it L %5 iR M A i 2019 4F 12 H ke
Wl 47.7 76, HUERTRLBH 2019 4 12 H (A R i {E /2 86,486,914,184 7T, WEA SIS A b B2 A4 1%
PERITEMZESR, ZFRAN 5.4%, DA R E LT EAR, AT RAIE ISR A 2 i A 70 - 5 4 &8 o
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