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Enterprise EVA Value Evaluation Model and Its Application

Liu Yulin
Xi'an Engineering University, Shaanxi, Xi'an 710048

[Abstract]In recent years, affected by the new crown pneumonia epidemic, the development of the international and domestic environment is not
optimistic, and the development of enterprises is relatively difficult. However, my country's stock market is still in a weak and efficient market, and
investors cannot predict future prices by analyzing current or previous prices. How to carry out an economic evaluation of an enterprise is an issue
that investors and managers pay more attention to. There are many traditional enterprise value assessment tools, but most of them do not take into
account the cost of equity capital of the enterprise, but the economic value added avoids this shortcoming and can better reflect the actual operating
conditions of enterprise development. This paper introduces the theory and calculation process of EVA in detail and then applies it to New Oriental
Education Technology Group Co., Ltd., through the collection and analysis of the relevant financial information of New Oriental, to analyze the stock
price and actual differences of the company, which is helpful for other Enterprises provide references.

[Keywords] EVA; New Oriental; value assessment

1 EVA MHEIFHEEAEXES

L5 )N{E (Economic Value Added) 485 EVA, 7& 20 1t

1) B8 e R e o 5
ot 798 M A = TR E AU + BB AR BLRS + 38 SR

2l 80 AU H kB G , L AN 222 (IS L IR, ST SN + AN 1) 2% S 6 <0 + AN R 2 DRl fEL + WA BT

PR 5EE . M) Z IS R, 2 T AN T RA K, %18
TS, FERE R Al R SE R 2B IR D o A I X0 1 2
137 LA Rl 2 AT LSS, AT B AL ™ I (E AT F) A
b, B AN AT T R — R, H B = U E AL ZE BRI A, T
THATRERAHAT o A 1 XX R ILG AT 2007, JoATI T4 1 e e g
IR A SR 3

1.1 EVAIRI AL

BB S (e =B 5 5 F LR - AR, EVATY
R LS KBTI AL ENEAN S, SRIHESR, IR AR, b
IEFTASBUAITERE TARSERHE o R EVA TS AT

EVA=NOPAT-WACCTC

A, NOPAT FoRm B 1 E LA, TC H7R %
Fos MBCF B R A A

LA, WACC

132

LAY B0 - 3 SR BK A 7 19 A — FL MRS X (=" e
Bl

SATBUG ARETRA SR SN 2 401 B I BRI, 2ot
L RAWE

SRTBUG AR = GRAE + R + Piradl X (-1
RS

(2) BEAR GRS M5

R VA G ) ) FR AN R Jo Bt 8l TR TR A 4
A, Hal S

BEA B CRARITD = B ai BEA + 155 DA + LB DA H 2

>

->%<,-
3

A = DB AR + I R AR AL

55 BEA = (I 47 A B AR ) 1 5+ A 5077



QH&M};&M

Capital and Market, £ 511it7, (5)2022, 4
TSSN:2661-3263 (Print) ;2661-3271 (Online)

BTG A PR = ARG HE R S + BT T ES I + F R 9
FHBEAAY B0+ 38 SR 1A — A2 A LR — LA S X (1= T
B 43 B

(3) IMBLF 2 BEA AR 15

IBCT )% A )84 WACC 11514 5L

WACC =

xK, +

D
xK x(1-T
E+D D"()

A, EABGBEA, K FRBEIBAR LA, D AR5 5
Ay K RORBIETEAMA, T RPPREPE. K BT
—AEHATEERA AR MBCPE R KR AR I R AT R
B AT A, A AR R A, A
X :Ke=Rf+ B X (Rm— R), M Rf FRTEMB#T . W

AR ORI T A DA R SRR &, w1

WA, Rm— RE P BRSPS s o, e
GDP 31 ZRAE g T 37 MBS 4 A Q R AR B

2 RfIEN

2. LA

WARTEE, BHHARTHEFEERTRA R, 1993 4
BRAL, 152003 4EREAANESRAZ ST i, s KR8 —
FAEFH LA MBI . AFDNESAFRESMER I, rh/h gk
WHECH . YETEE . B HEE. BIHERSEEA
Y. BRIEZ AN, EHEZ M. 2T ERNRE, Hae
WA AL, S MR . BRI IR O B
Mosgm, R kD> ARARSER R R, Akl 55 B )
R AR S T, khia H EVA SR BE R AT B4 (1 LR

2.2 EVATENVA (L PEAL R S A

TR G B XoRTiig RGMEXES, R 2Tl B E K EARMEIT, BRI ARTT2016-2020 HF5ER
R W7 20172021 SRR HENL A VAR IATH

ByE| 20174F 20184 20194F 20204F 20214F

R 2.768 2.972 2.278 3.549 2.3
+ITBL 506 0.594 0.857 1. 344 0. 836
+71) K2 0.615 0.848 0.975 1. 161 1. 415
SBLHT A 3. 889 4. 414 4.11 6. 054 4. 551
SRR S R 2.917 3.311 3. 083 1. 541 3.413
+DHUR AR 0.234 0.111 -0.102 -0. 585 -1. 044
A R 0.141 0.317 0.796 0. 804 0.733
+ IR AE AN 0 0 0.014 0.0329 0.311

A BT R AR 1 0.11 0.15 0. 265 -0.8 -1
+ A I Bt A A 1 0.237 20. 284 -0. 142 2. 714 1. 344
+ [ AR A A4 1. 445 2. 054 2.134 2.299 -3.643
+ENEAN X (1= T 0. 686 0.941 -0.0142 0.271 2.015
+ IR BE T 1 AR 0 0 1.731 0. 863 4.375
G HE LR 5. 769 7.168 7.766 10. 139 6.503

R WIRIT 20172021 AFREARA e 14T

Bs| 20174F 20184 20194F 20204 20214F
RERAR: 17. 201 22. 151 25. 254 28. 695 50. 179
fedswiA: 15. 473 20. 573 20. 737 27. 491 39. 727

e PRk 0 0 0. 525 0 0.318
TSt UES 0.045 0.015 0.113 0. 321 1.089

15 B Dk LA 0 0 0 2.3 -34.6
FAAMCH X (- T 0. 686 0.941 -0.014 0.271 2.015
TIERHAT A3 0. 289 0. 433 0.615 0.633 1.036
AN X (1= T) 7.219 4.633 7.634 7.542 7.685
LS A SV 25. 897 38.614 38. 366 50. 901 50. 007




er
p) Universe, .

Capital and Market, W£2 51147, (5) 2022, 4
TSSN:2661-3263 (Print) ;2661-3271 (Online)

F=HH T 2017-2021 IIBSCEISHE A B

10 [ 20174E 20184 20194¢ 20204 202 14§

B AL /% 0.53 0.52 0.55 0.51 0.56

Tt A LA /% 0.47 0.48 0.45 0.49 0.44

ToRES R /% 1.75 1.75 1.5 1.5 1.5

T E RS E AT /% 6.9 6.7 6 2.3 8.1

B 1.15 1.18 1.06 0.99 1.12

BURS A TRA /% 9.69 9. 66 7.86 3.78 10. 57

B 55 A ILAS /% 3.26 3.26 3.26 3.26 3.26

BTG AR A /% 6. 64 6.58 5.79 3.53 7.34
VU AR TT 2017-2021 ©F EVA

T 1 20174F 20184F 20194 20204 20214

BG e LA 5.769 7.168 7.766 10. 139 6. 503

A S5 A R 25. 897 38.614 38. 366 50. 901 50. 007

TR 34138 A A /% 6. 64 6.58 5.79 3.53 7.34

EVA 4.05 4.54 5.55 8. 342 2.832

EVAZE /% 15. 639 11. 757 14. 466 16. 389 5. 663

FIIE A/ % 15.378 12. 145 7.358 9.916 5.378

BVA, 45 4, HRHESR ke 9 EVA AR den 7 43 7 11 9k Al
KBS 5 %, Wt )G 5 M. &5, R
PEFTN T EVA A AR, AL Al ey AR

2.3 AL T

B WA AR, EEH AT 2017
2021 AFAHRHEE . (L& D

T WRAE BB TERL, 0 A T I Ak S B A R AT
. (KD

o, 3 = o O KU 2 RS K HAT BeAf 141 s 473K
Rz, T KSR E AR ) GDP 38K, HoAt AR 51
BRI A 00 A m LU H T A< 5 B A5 18 VR i 1 i A
T AR A VR, AR, LA S A
FBHH o BR 7 108 TR R S A EAT B AL AR B, AT ER
THEATB7R o RS B e A AR R B BT
SYN5. T6944TE, 7. 16844IGIG, 7. 7664476, 10. 13947C, 6. 503
CTC e 3 = T RWEH A5 A A R e, B AE
BIEFTAREL, B SNSRI . TS IR AR
WM 25. 897 1476, 38.626 147G, 38. 3661476, 50.901 47T,

50. 007 {476 K= IMe 7B ARTT BAE RN B A, il of

134

ST A R A 8 8 A AR RIS 5 8 A AR HEAT IS 34943 50 A
FPAT LU B AR T B AR B AR S A5 B A i R AT S
WAL E, U VAR L A8 D O S5 ALAT, ARSI B &
oA T EAME B A B RE, RN, T
WA J7 2017-2021 41 EVA SRR 3. BVA & EVA (i 5 78 A
R LEAE, MRNE AL HRE S FEN SN LU, wh
I EENVAMEN o WERDUFT7R, EVA SR 2 BT, T EVA
FEFNFNIE A ARIFARN —RE M, B 2019 4FF1 2020 4F
BT 11 EVA ZEFIARE 28 AT ZE LUK, A2 DRI A X B T 3 R
IR ZER LS, I EARB A X, W4T T 979K,
M-S B 2K, EVA B . 4n SR 200 5 BB K i 15
BERPETARTTHI R, EVA R REIF IR, 2021 EFPEHT
PR BURRIL &, W T ARTITE AR, FREMEVA K
(SN 5N

2.4 2022 4% 2026 £ EVA Tl

MY BOR SR TSR, BA AT LA — FLR SR AH
LETT T AR A R K R s )« R BT 2021 4K 8 H Bl
SR “ROR” BN BE AT LR K, B AR
PR SR T B SRR 745 o AR AR 5 i 37 R, [



@ Universe
Scientific Pubishing

Capital and Market, £ 511it7, (5)2022, 4
TSSN:2661-3263 (Print) ;2661-3271 (Online)

KIBGE, MHLT ARG, B 2021 45F)EE
&, 2022 4 LPAERNEBR 2, ALMERRTER, K
Wi 78 [ AL 25 FIFE IS5, IR FLi T8 45 BRI “ 405
KA, Wi 2022 TR RAERNESAH FIE I,

MR BEATT DL, R ABGE A — L, 30 #%
RIEFE TR0 A . HRERRE RS,
THHUM 55 KR IR BE ) o NEEAA SR
EHA TR BT, BT
PRk, R kb, T
W ETHE.

P2 B AR Ty BT R
KB AN R 55 KBS
Fo ANV T A RIR DL BB
1, AH S WA RE A i .
PHHAE 2021 4EH] 2026 AE R AL 2
2.5 3 A A R T 2 40 17
WA AR AR T e N B R T LA S
RIFTE 2022 AR5 FREE 5B 1. 444, TWTEH AN
5. 2412, HARGANHILE s 781, EAEIL EVA HIIE AL (RIEFHS
fne #2021 4ECURAT ST 16. 9742, T4 i 48 f
AJH A 50. 007 42, AN HARAS T o 2t RK
T B AR TT AR R RETT M U RSP RR IR B B, AL AE
FE LR R SN ) AT TR

3 &ig
RAGLEHEAT EVA ME AN I,
AR ILTE N AP ERERE KA 4L, 1 &5 A Aol i L A
BEATRE AR AT HE, MR T LU G A 55 00 M2 VP Al A F) Bk
s BRI A A, AT R R gl TR SR A
JTEVA BEATAELPEAG I, A 2 ¥ 2 A0 H HEAT RS, A
Mt B LS 2T RN, BE A e JEAt A0 DR 22 0 22 S ) i)
ISR, 904 2 Vi e B A B I AR AT O . Bk, TESR
KB INITE AR, B E g R
Y ¥
(112 F MW, FRAL, X LRY. £k EVA 4

S RO R EAE, B

{EIRAEALR B it
[J]. &+ &, 2018 (02): 147-151.
(2] %24, AKX FEVA#Y £ N &) B34 [T]. AR 275 A1,
2014 (09): 74=75. DOT: 10. 13665/ j. cnki. hzjjykj. 2014. 09. 039.
[3] 4%, A TEVARRR! 4 £ b ANE 145 5L R AR R [T]. F B 3
FEiF4E, 2012 (08) : 30-32.
FALE . R TEVAGG b AP AEAR R B R 447 (T A

%7,2011(36): 22-23.



