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On the Application of Economic Value Added (EVA) Theory
in Listed Companies in Wan-Jiang City Belt
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Abstract: The authors of this paper have studied the past five years’ data of the 37 listed compa-
nies in Wan-Jiang City Belt for a better understanding of the economic value added model. The
results show that, in terms of the explanation of value and stock price changes, EVA index has a
greater explanatory power than traditional accounting index and EVA well demonstrates the
wealth that the operators have created for shareholders.
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BREVREETE CFOPS ZENGHERE/ BRE
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MVAPC EVAPS EVAPC ROC EPS ROE CFOPS
N Valid 185 185 185 185 185 185 185
Missing 2 2 2 2 2 2 2
Mean 3.154 8 0.174 7 0.0410 0.073 0.3639 0.067 2 0.2951
Median 1.280 0 0.100 0 0.020 0 0. 060 0.3200 0.080 0 0.240 0
Std. Deviation 6.051 33 0.377 18 0,111 99 0.100 2 0,344 49 0,341 52 1.041 47
Minimum —7.57 —0.73 —0.25 —0.1 —0.43 —4.40 —4.47
Maximum 50. 27 2.66 1. 04 1.1 2.19 0.51 3. 80
F3 TEMHEXEHITER
MVAPC EVAPS EVAPC ROC EPS ROE CFOPS
MVAPC Pearson Correlation 1 0,061*** 0.303** 0.322"" 0.111  0,093"** 0.080"**
Sig. (2-tailed) 0. 000 0. 409 0. 000 0. 000 0.134 0. 209 0. 280
Sum of Squares and Cross-products 6. 737. 818 25,692 37.760 35. 899 40, 480 35.319 91. 185
Covariance 36,619 0. 140 0. 206 0.196 0.221 0.193 0.498
N 185 184 184 184 184 184 184
EVAPS Pearson Correlation 0.061"*" 1 0.712*** 0.434*** 0,657"** 0.307"** 0.216" "
Sig. (2-tailed) 0. 409 0. 000 0. 000 0. 000 0. 000 0. 000 0.003
Sum of Squares and Cross-products 25. 692 26,177 5.536 3.020 15.699 7.271 15.598
Covariance 0. 140 0.142 0.030 0.016 0. 085 0. 040 0. 085
N 184 185 185 185 185 185 185
EVAPC Pearson Correlation 0,303 0.712" 1 0,846  0.434**  0.313"" 0.131
Sum of Squares and Cross-products 37. 760 5.536 2. 308 1. 747 3.079 2. 200 2. 807
Covariance 0. 206 0,030 0.013 0, 009 0. 017 0.012 0.015
N 184 185 185 185 185 185 185
ROC Pearson Correlation 0. 322 0.434 0. 846 1 0. 467 0. 216 0.161
Sig, (2-tailed) 0. 000 0. 000 0. 000 0. 000 0. 000 0. 003 0,028
Sum of Squares and Cross-products 35. 899 3.020 1. 747 1. 849 2.969 1. 363 3.101
Covariance 0.196 0.016 0. 009 0.010 0.016 0. 007 0.017
N 184 185 185 185 185 185 185
EPS Pearson Correlation 0.111 0. 657 0.434 0. 467 1 0. 254 0. 357
Sum of Squares and Cross-products 40, 480 15.699 3,079 2.969 21. 836 5.505 23.564
Covariance 0.221 0. 085 0.017 0.016 0.119 0. 030 0.128
N 184 185 185 185 185 185 185
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MVAPC EVAPS EVAPC ROC EPS ROE CFOPS
ROE Pearson Correlation 0. 093 0. 307 0. 313 0. 216 0. 254 1 0.076
Sig. (2-tailed) 0. 209 0. 000 0. 000 0.003 0. 000 0. 000 0. 301
Sum of Squares and Cross-products  35. 319 7.271 2. 200 1. 363 5.505 21.461 5.001
Covariance 0.193 0. 040 0.012 0. 007 0.030 0.117 0.027
N 184 185 185 185 185 185 185
CFOPS Pearson Correlation 0. 080 0. 216 0.131 0. 161 0. 357 0. 076 1
Sum of Squares and Cross-products 91. 185 15.598 2. 807 3.101 23.564 5.001 199,579
Covariance 0. 498 0. 085 0. 015 0. 017 0.128 0. 027 1. 085
N 184 185 185 185 185 185 185
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EVAPS 0.409 0.04 —0.02 0.828 0.685 0. 982
EVAPC 0,000 0.092 0,087 4,29 18,406 16,367
ROC 0.000 0.104 0.099 4.589 21.062 19.442
EPS 0.134 0.012 0.007 1.504 2.261 2. 040
ROE 0.209 0,009 0,003 1.26 1,587 1.647
CFOPS 0.28 0.006 0.001 1.083 1.173 0.473
W A T LR AL

(DEVA 1845 M& S48 45 09 45 4L B 2 5088 0 IE 4
#5 MVAPC RIFH%X R . EVAIIRHII XL i AR
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MVAPC #i #8875 .

(2)EVAPC 1§ R* {624 0. 092,ROC i R® {64 0. 104,
A F AT S LRSI 1, U8 U AR 3 WL I AE 0 L4 B
A —2, HBH4 AFEAWNDEWNME L EVAFERY R
FHE AT E SRR R BE &, WA LHA R EVA 845
X MVAPC W B | TR &< i iE iR MVAPC 89 f% B
LR HL BRI, H2, BAkE. WEH R HA
BR-BAESERNERER, WK LHITF LA A
MR G EUS TR E. ARG EHEI BT L.

(3)EVAPC /¥y T % 4. 29,ROC [ T{H N 4. 589,3%i%
BT HAMEREN T4, 38 EVAPC fl ROC % MVAPC £
#% 52, EVAPS,EPS,ROE #1 CFOPS ¥ MVAPC [y # %
Y NE

(4)EVAPC fy F {H% 18. 406,ROC iy F {6} 21. 062,
BHASER FEBERE, BAXH AN ERGER R L
E Rl R RPN T

KR, EVAPC 1 ROC 8 4 Xt e LI 7 4 117 24 #
B MVAPC B EBR. RN ERERE YR, 3l
EVA 8B U R B RBAAMENEN ZMHR FEE SR

W ERESZSTERSAAMEREEMRHRR.EH
SRR TE . F EMRELEHREE & T EVAPS,
2.2.4 ZJCRMEE TS
(DEVA fB #5728 # 3% MVAPC fy [0 5 437
LIEVA #8i3 E B &y £ 7 [ HE &l MVAPC=o+
B EVAPS+8 EVAPC+p,ROC+e, A ¥t fing 5 Firm.
£S5 EVAERSTHOESH

B i A ACYEEY o T{E P
B HOR 4,337 0. 000
EVAPS —0. 297 —2.681 0. 008
EVAPC 0.471 2.506 0.013

ROC 0. 052 0.357 0.721

¥ :R?=0.141,#% R?=0.127,F=9, 870, P=0. 000,

MFES W LLF L, W% RP=0. 127, 38| EVA 5%t
MVAPC HyfE B x5 12. 7% . EVAPS fyts#efbE 15 2 5
R PR R AETE L B AR R, Wi T TR AR e
SHTEAS H EVAPC #l EVAPS B¢ R BB & (0. 712) , Bt
LIPS L% B A3 EVAPC fl EVAPS Wi — AN AE R IGHIE F 45
HE.BLEH., SH5RINEK 6 in.

MR 6 TLLE M E R EVAPC # BRI, FRW F
flh 11. 334, FE—Jmk HEm I F H ,ROC 1y F {421, 062,
MT oM, EMERXREFRS,ROC X MVAPC i
MR AP ERER0.322) W AEHTEE BT 54 F,
K3 EVAPS #1 EVAPC % MVAPC {1 & & % 1 i% 7
14. 813, T ROC 1 EVAPC X MVAPC Ky % 4% & F7, 1
B EVAIRZHNFEBE .

R6 BHSEAEASH

HE X ADYEES 4 T{E P
I 3. 490 0. 001
EVAPS —0. 097 —1.242 0.216
ROC 0. 364 4. 680 0. 000

#.R?=0,111,% R*=0.101,F=11. 334,P=0. 000,
BG4 1E % MVAPC B B 5 247
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R7 FEESHERERETEEEAST

HE X ADYEES 4 T{E P
HI 3.788 0. 000
EPS 0.077 0. 951 0. 343
ROE 0. 069 0. 907 0. 365
CFOPS 0. 050 0. 645 0. 520

¥ :R?=0.019,¥% R2=0.003,F=1,159,P=0. 327,
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AR RR SRR 12.7% . SRR PN 0,327, 88
Mg i ER FRE 0.0l K PARRE R AREEWRELE
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# 8 EVA IBIRMELELUHEIRY MVAPC M % Tk BIR5 47
e iR ANEEY T4 PH
I 3.278 0. 001
EPS —0. 065 —0. 806 0. 422
ROC 0. 252 1.871 0. 063

EVAPC 0.119 0. 897 0.371

B :R?2=0.110,{#%& R?=0.095,F=7.429,P=0. 000,

MR EAKNEEBEEEKTEE EVA B3
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