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Abstract

After China's split share structure reform in 2005, the concept of market
value management came into being. Some domestic listed companies began to
actively try market value management, constantly explore scientific market value
management methods and try to establish an effective market value management
model. After nearly a decade of development, the State Council and the CSRC
have supported listed companies in market value management by incorporating
the concept of "market value management" into national policy documents and the
reform of gem registration system, which has greatly encouraged listed companies
to establish market value management system. The exploration and research of
market value management in China's market has gradually entered the stage of
standardization and institutionalization.

According to the report released by the market value management research
center of China's listed companies, subject to China's weakly efficient securities
market and low market resource allocation efficiency, the internal value of some
Chinese enterprises can not be effectively reflected in the market. This paper
selects Haier Smart Home, a Chinese household appliance manufacturing
enterprise, as a case company, through literature retrieval, statistical analysis and
other means, using financial index comparison, free cash flow valuation and
management repurchase behavior to prove that Haier Smart Home is undervalued.
Combined with the market value management performance evaluation system, this

paper analyzes its market value management status from 2017 to 2020 and the
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reasons for the decline of market value management performance ranking,
evaluates Haier Smart Home's basic value creation ability, growth value creation
ability and internal value realization ability, and finds that the main problems of its
market value management are as follows: the company's management lacks
attention to market value management, Overseas mergers and acquisitions lead to
the decline of core profitability, the mismatch between R & D investment and
profit output, and the lack of investor relationship management and marketing
public relations ability. In view of specific problems and defects, this paper
provides relevant suggestions from the aspects of constructing market value
management system, enhancing core profitability, optimizing R & D investment
and profit output, improving investor relationship management, and paying
attention to media public relations management.

Taking Haier Smart Home, a listed company under the background of weak
efficiency in the current domestic securities market as an example, the author finds
the problems and defects in its market value management ability under the
condition of undervalued value, and tries to provide relevant suggestions in order
to improve the mismatch between its internal value and market value. It is hoped
that under the background of globalization, Haier's listed companies will be able to
accelerate the construction of the market value and underestimate the internal
value of the securities market as much as possible, Improve the deviation and
undervaluation of such enterprises, and realize long-term and healthy

development.
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T2 PR EHRTH A A T IMER SR . WK 4. 1 FizR: 2017 & 2020 47, #/RE K E
TIESE, R MBLE 0 O BUR R BRI F . 1 IZ IR B K I 4 R R i, e
SRR AW ARFFER K, M 2017 4E1( 20. 85 1% 2020 £E(#) 33. 97 /2K T 62. 9%.
RSN IR SEEAR A ) 73 LT8R, RS 1Y A% 8 8 R AR I 2 KR B R, 92
EAR R R, WEEHOH T IR IR N R TR T, R E S R e, M
TS 2 7 A E R [EDA A BEIX ], B4 7 2L/ E il R R B R vt 2 SR iR 5 4%
RGO —MITR, BUHEARRI B H KR E T SR R E2AEH

£ 4.1 WREFK 2017-2019 & A HH
Hfi: oo A ARM

TP 10 BUX LML 10 BRE & 10 B % Blen s (F
B UBO o (B B

2020 4 0 3.66 0 3,397, 277, 612. 09

2019 ¢ 0 3.75 0 2,467, 337, 485. 13

2018 4 0 3.51 0 2,235, 314, 261. 70

2017 4 0 3.42 0 2,085, 311, 732. 63

AR R R I 554k

R R B KRR, IO 7 B, /NS gl AR K EL ], X x4
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I 1) Y A I RCR —ANVE 5 1 PSRRI BRI /RIAE 2012 SE HEF =
MAEZHAL “EMEM” T, W “EMER” RS ETEE BRI E &+
FRIEE A PR R AR R ) R A hn o5 98 1 15% 045 73« HE/K B 508 W h7a il — A2 A 2016
SRR BB N TR S A R AN UL — e AT AR R, TS 0 (el B < BLAE 4K
Rl AT 205 W BUBR T E S I A BE R SE S 24 =] A FEDME, Beot A MU, Selefais
THAER . W 7 I R R AR RIER R S BT . RN 28 R AP OC BURL N

I R B 7R AR AFAE R BB B 1) R BE S I (RIS R I 00, 084 XeF sk ) L ) EE AL
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AT HE 1 B @b e 1R SRR BL B3 A R 45 i i R SRR IR Sk
A R BE 2 A AL o i B R A T AT R AR D A B IME, Y SR O T A R
TRAEHEZ W&, XAz, Iy, FA MBORED N G
RIIRZS, /R B AT i _ B v b TR0 5 4 i R, AT E TR I
REAIMNBE N, DRIk, SESEHE IR R S AR AT fis RSN A2 ST 58 S JT B ORHE o A FLIR A
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i 3 AT RRONL K A 7 IR B KA e AT B 52 B 2 b R A

ST, ARSI R B K H ARG I T i O £ B AR DUR R BER AR
300 T H LA LA A Z HATN IR Sk 2 FIAE R T I L A b A . B G, R IR
IR 300 FEHAN IR 100 F5 4L, R R B SR B AR, HBCR s e,
PR R, > LU BE TS, R B IS 8 TR AT o R B K R
BEARDSW G AR BT E R IGE, MEBANTReA SRR, BRI AIEY R 300 A ik
100 FEET PR 2R il /R B 50 oK B i (K T 37 S B, 9 M AE T 37 TR B 3RAS 1 iz ol
HK, WRE R R AT k4, FRERRE ORI M, ERiimiE.
T Oy 8 — BAL AT\ AT =, fE 2 F AR R I S R A O EOR MBI EE 1, 540
PRI R, AR NS R M aRAF I VF 2 “AT a7, SRR dh SR A K (1
FRRUNAE 2 A 28 v SEIL T AR R AN o AR S AT MU 3, g 2R L SRR X
FasE, T ahZ OIS T, B ), RSO S T AR O fJE R R A
ERRA A P B R oK (R A Bkt N O RE 77, /K 2 BT DUR] DAAE e BRI B R R RN 44 51 3
WA EEIFEEE R “HE A2 52k, SRHER P AR AR LFR, R
vy o ol B LR BT 2018 SRR /RAEAE [ D Rk Zh By, 523 7 ek kKadk e, X
MG . ARG N FER T PRI, HAENESE — RS BB, X
/R AMERZ B BR 2 A E ST 2 F U, 52 SIS DL (E 15T IR IR % B 3 1 %%
W IR B, iR AT RIS AR DL RO RN 5 L R, AR KA
BRbSSEE, SRR AR, AREL S e BRI .
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(MG R K B 2020 4EAEK (1) 2421, 75 1476, 2018 SE T 322 [H N A BT A%
RRELI, T FBE A 844. 49 1278, 2018-2020 4, AF MHEEAA R Kitadh, #
£ 2022 4F 2 A, WRREMMEN 2476 14, AL 2018 FETHEMK T 2 52 . EMERIRT
THE S A B E N T K AT AT =, RATIPTHERT /SR, A5 00 & 5K UKL
A G G T E AT ST REE WA B, ORI RE KA B TR s ) . R R Ll
F A E K IR N ARAR A R 1 s, 5 S s T4k AR i 7 R K —
SEZERE, A AV A AL E SRS (RS . 36 4. 8 Jy H R 2021 45 [ 3 6 5 fi 1 ad b i 4
205 Ak, AT RAE B KB 5K H BTAL T 5K H @ Mk A B I TR, (HERE A — 4
FRERM T EZBERCR, 558 =2 77 2 Ll i ZE (B CF A 21 300 12
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4.5.1 ETEREIEIWRANSSFERIELE

ASCE SEHRAT ML A [ R SR A b % 77 B4 5 SE AR B R (B A2 B s 0, Jlad B ki
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4.8 NlEIRB K M AR RIVERR BT EME A 5 TTEAR S O

B 4.7 FKea il E B4
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M 4.8 Ha] AN B H ¥ R 8 S0 T B FUBEAR B HG A 9 2 ) A UK I 22
PE, TI{HZ DT 2018 S92 Ja 1K I8 A LAk 7 RIS AR A B 2818 . MR 1Y
XoF =GR ) P T AE AR R B 0] R AN A BRI, T A AR A0 52 31 2 07 TR R s,
WA S5 B RETR RS H 2518 . K 4. 2. B 4.9 NI/RBE R M FT A% SRIN4EH] 2017
HE—2020 SERNFFIEARE) S XF UL, R 4.3 B 4. 10 NI/REFK . K E. ER4E
2017 5 —2020 BN AR S 53T EEIE Ol -

R 4.2 WRER. AR, RNEHE 2017 5 —2020 155
FEE REZEAE (oo R ITHEEHERNE (oo SRS RS RIE (2ot

2017 69. 08 224.00 172.84
2018 74. 84 262. 03 202. 31
2019 82. 06 246. 97 242.11
2020 88. 77 221.75 272.23
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£4.3 WRER. BIEE. RPOEH 2017 F£—2020 FEE WA

TR ORREZENRAGLID  RETREERA (L SREERETENLR (2
J6) J6)

2017 1634. 29 1482. 86 2407. 12

2018 1841. 08 1981. 23 2596. 65

2019 2007. 62 1981. 53 2782. 16

2020 2097. 26 1681. 99 2842. 21

HE RS RN P 2 HdE & i

B 4,10 W/RBR. BIHRB. ERER 2017 F£—2020 FEE IR N H

3000 2782.16 2842.21
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— — EMEHE RN (2o

M EA b2 m (1 R 5 BN B 0T LR, /R 5K 2017 228 2019 B ENLIL
N5 (]IS I 7 EEL 2% R S N R A AR 2, B 9 R 8 5% 0034 R 7 3 DY 4 ) A 19 K
1% 77 AR P RETE 2019 4EAT 2020 AEHIL T —EFERE R W, (HH (R RTE 7E B L
NAHE I DL N EA 22 =5 A0 A o /R S AE 2020 AR HEDVINEE 2017 A&t 28. 32%,
Gl A R SE IR Sy 28. 42%, FHEARSEMVN BRI R — 50, 314 I E A BN
W NI T 18, 07%, T 14 )3 FA ks 0 vk 57. 5%, A2 BN NI = 1% . LA 2020 4
R B, RS ERIER . M TR IXT LE A FRA TR LUR I, IR B K E N R 2%
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(RIEE A ED I RON 1) 73. 78%, A& 4% T FRLBR 1K 124. 68%, 1M 3[R AV I A A 36 O 42 A 11
32.61%, JEHE I HLERIYT 40. 03%.

A b 8 T R DAEE S 5 i T 4 R 0 07 SORA B, AR R R W] DAREAT I
HAH P 28— 044 R SRS A b 12 4 B2 B T B BEAT Al S AN S B, (EEERTAR R 5K
B A A PR TCIE S 47 M P RSP A 3 K M VTG 15 35, AR AR At A L A F v
M 7K~ 3 A B4 0 25 S M L S T ik B, 2 MR A 0 LA B A BT o AR ST 7
(7 E 398 P L SOON 22 R AN DR EE 28 B v (R 1 V00 T 4 R AR OB, o B T 2R R SR R 7 i 4
M 2 T RS AR ARG AMT AR TR TR AR, S0 e T R R AR, HERBA
RS A AR TCVEAS BRI = e, o R 27 A — g, H KRG HAE ST
FARRAR [y 5 A BRA, i RS % A7 L8 f DL A A D e PTG A e e B 0 5 BT (B AR
fili B R 2 W] DA 32 1Y, AT A e R A 25 FE B A5 ) (HA AT T iR B X H
HIT 149 717 3 M AR S B T390 R £ 5 i Ak T A I A PR

4.5.2 ETF5TIHRIMEEE

TeV7E B A0 A (B B R 0 2 [ Py A L BB R v T 4R R AR A S B A R B
WA BEEAE T Bz — o IR 2B LR MU EORE 7 & R (K K A VR A Bz A w2 1
HAA BB A E M . 5581 85 0] DA RS B REE M mis 5 B i e 18] 9% R A2
B, MBS MAP TR BE X2 Al F AT B RS P AR A T Rt 2R R 2% A L 28 R g 7 B T3
I, BARIZAUE H RE S DLHTE FE A, X6 AROR 23wl 105 Jeg LU R T AR AE 1] 50 Zx 1k
(K13, BT S HE 1 B AT R AL S5 90A ROz AR O . AEE AT, 2] T A
FACT 5% w] P AR AT MLV ORI EE R, ANRAT ML B AT B R AP AR R 22 57,
AR A BRAT R REAAT ML T A R ELE AR T R Al F AT AR AR T
FR o A SO TE BIEHR G B 2 OVE 5 S R, R 2R S P £ F A A L B 2 44 1
GV 2 T AR AT XL, A R B I T B A AR R G O, BAMOREIEAR
SO R K HE TS DA AE SRS R . B 4. 14 D9 T 50 LA DL -
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B 4. 11 /R B KRS AR 5T PIT B R0 B 5
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- = PP T AR

2017 2018 2019 2020

KRR 4 5 W 4 — 4T b — AT I PR T R
I 2017 2 2020 MR B 5T B P ACAT V-2 i B AR 0 b, T A SR A 1% ]
151 A S ol 4 o I R S i A S e 8 R WA S R R 1 NP T s v 2 R
SR PTAATIL AT A B (ORI R R (B 0%, (AT 1 3 5 1% 7 I S MR BB 2 R L
[, R A IE W A E MR R RIS OL T T R EUC, WS R MER RS, BE
IR L A R0 T (B AF AE R A A A% 100

4.5.3 EF DCF XBURfH{E SR

Sz A g o A F NN SR X LG, 5T A A T A R X L,
NIV 55 Hitfs 77 45 5E 1 R TR B o A0 TG R R o 32 N ORASTE A B B 4 20
A5 1) AH % Ak 4 43 AT 0 B SR UE BH I R B AN A AEAR Al o 1 BRI I AT I A Y
(discounted cash flow model, DCF FEMY) K24 w] 78 T T i AR SR A7 22 31 18] 7 AL i 228 B4
T, HEES A E H AT RIS A R B, XA F R AR 2 A B & B AT B
o AN FVRELSZ 2 P A0 S5 R 2R I [R5, — 50 W] I N TE A AR X P AR LR 6 1 77
RAL S, DCF i E A2 — AP AR PR S 7%, & F T SRR i R B oKX fhab T
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AR A . ARSI A IR A (DCF B8 'Ll 2018 4F 12 F 28
H B sfi X6 2R B8 SR BT O At A 40 A, BT 545 H IR R B R IR B AN N A 16. 04 JC,
2018 4F 12 ] 28 H UL WAL g /R R B K R RANE N 12. 76 76, AR LI THAS A4 4%
M % 25. T1%. 4% B /R 5% 2018 4E A A M AR 6, 097, 630, 727 ™ i S H i E M
978. 06 147G, /KRB 2018 i {H SE bRy 844. 49 {470 DRI AE AN % 5 S T (E A R
3 BT K-t AT E Y 2R 8 SN (B AR AG

4.5.4 YIRS EREE

B DA AR S 55 Beds ANt (R A AR FR T B0 4, 28 38 30 38 I A Pl A O BORH S SO LA AE
BRI W (1A T8 S RS Ve IR I 2R B S AFAE AR BRPIRZS o BUBWLI XS BT 2 =] (2R & VP9t
REFETAEROL WSRO L RS 18 R G DL AT B AR A, B BT AR B 2 5 A
A RNILEE, FHBERIATIRGL, RN T REVS R IR Bt B A gt AT U E AR B . AR Y
B AP ST, A 2021 4F 12 H 31 H, ERK—FENE 4 DR S, i
IREFBIRAG T RANNERE TR, HIPH R EEGE, HAAWER 4.4 fos: g /RE
100 ZRHUH BB BE PP e K AR LA B D 86 X, FF I FRrERE N LA B RN 14 5K,
P AT 100%. ELAEARSK 1A 252 10 4 W A HLRDRHRE ZR B K K R 8l s T 4. 80,
IR Bl e R R AR R X B IR SR E R AL T LR RS s BAT B A ) 4%

& 4.4 BREFEE PRSI

B 1) B s a ey PRI
WRRE | &6 | FEAN RS i IR FH ISE &
I MAW 5.00 YN 1 0 0 0 0 1
2NN 4. 89 IN 16 2 0 0 0 18
3SAMHW 4. 86 S9N 18 3 0 0 0 21
6 ™MHN 4. 89 SEN 25 3 0 0 0 28
14EN 4.81 S9N 26 6 0 0 0 32
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BRI AR E — BRI — 1 St

A T T A I R R AR W S5 4 R R I oy — Bl R A e 1 L B B A B A
THACMRE . L 2019 2 2021 4%, /R Z 0BT 1l 16 AR G,  H.I8IW4T
NRZ AT HE TR . /R KT 2021 48 11 H 1 HE R A SRR, #E
10 A 31 H, A# RitEEZ) 7183.897 ik, BIEME SN E A 19. 94 1470, Wik %
A e S TR D i 7R R R R B SR A AR 2 T R THE o /KR SR R S R ATy 78 7y
RNA R EHE NN E SR A BAETT b I N S5 L NEMEARE, Bk
UK = BIMEIGHE B 5 I R E B, Ay I AN A i B AR A A PR A, S braT
BRI ANFRBEFH RIS TR WBF AR ARG E 5K R

551 P 2 Ol el 1 B3 U | =N [ NS R 751 s /S e N Tl S o 29/ 2 AN O -
TR R B SR EROANE B2 L8 R RBUE S5 2 M7, mT DO R XA —
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5.1 H{EEEITMHER

5.1.1 BRRBINT 4

N A AR Gl OF b m ] B TR E EETROKT, o E L w T EE ERAE TG
T 2007 FHEH VP E EH AR TEE BEESROFMIRIRA R GO, JFER TN RE
10 24 s iz A B A Jie BT 23 ] T8 BRSO AT I VF I 22 T A Am &5 2R,
P MR R 7 2R A 4 2 T B B A A BT — T A il o i YT I+ 2 AR AN W e 3
S, BlosE 2% -thit. AR LA 5. 1.

B 5.1 WEHEHRSRGEEER CGE-LRBO
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5.1.2 BREFRTEEEITNRE

R BV B AT A R BT AR, RV ARE &5 — At
A BRI, 3 A R R R F T B AT VR . AR SO T B B B S RO
FEbR A F P R R AR AT OB, M — B R RV A 1k, B
Febr L ERE OCHRBEFE AR, H T E DI R I AR U v AR Sl R b A i BTl
On ) Z (B B 8 B3 B 0 AN B SE L RE D B4 22 5, AR SCAE R SCHI i R R K
2018-2020 A [ T B B A5 73 5 HE AT XN /R B KA R AT B A 4T, IFA 5 HAR A )
TERS L o Rl — e bn T s 0 R 38 o5 A9 R LSO 10%, A S4B baa il R
SEH T, ARBR T AFEYER 300 BB WU IR . A A USR R T AT Sk
GG, LB R AR O S h E U EHEAT 0, R E N D R AE A G A
I TR B A AR ZN A K, Hb FERAIG, BRI AE VP AR 1 — B b v 0 25 BR G A R 3R FE A
ARSCN T AL O A FLE A 3048 7 e T B S a)iERE S, IR A
2 1 325 177 RAE AL B BE S 7 AT I R E R 33 . (8 613 AN AN 8 S 43 Bl
DT BRI AL D AN S T 2K, T B B I i o B ) P AN S 4 o DRI AR SN
—RAEAR P HIME GG SRR R “HERRIMERNIE” A1 C BRI ERDLE " DI SRR,
I3 T 40%. 30%FIALEE 7 EG o PYAEM B S BB 70 JUAC A S 04K 28K FH SRR 30%
FIRCE G HE, 1% — bR T 1 R bR A AR

HH T~ A A (B B 32 v ) 220 5% 164 00 R B A 803 B A Fe AR AE A 7] 1) B v T 2 5 B0
2R 5 AT SEPRZEAE A5, AT ANE AR R 2% B8 b 75 T B BE A AR 1) ff o I
AR ERZ 40—, DRI A S e 5 34 P 04 D AL 8 7 AL 2 3R 0 AT 8 2 5 436 i 0 8 A 3k
BHATRER o ARSI AENANIE K A ] DU 8O A I B R B 70 585, DRk L
FNE I A = AR I B A E GIE R T b o 7E I FEANME SEIL T I — G 5 flicn
FAE), =ATRIEARAMECE S, H S TR FE A AT E R K E
3| 40%, MFETE Q HfE vy UM H BT H R WiE 5 AT 5 - E B R A, iR X
XFELEWFSM RS 5K 5 I LA BRI S M E, PR 2 i A KA 0 & L
20%, FETE Q H A LI INN 40%. BB JE B AT X AR 5R T A B SO B AL
5. 2.
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5.2 HRERMEEERSEUITM

I EIARM R K EE A, 454 2017 F—2020 Sl R K EE
WK LS IR 7 W& . choice 8 FEFE AL AR SR TF 5 H S T = da b, SIS H
MHREHE. Wk 5.1 Fis:

®5.1 WREFWEHEHEZR=FHRirErHL

S (] 2017 2018 2019 2020
HRlE (20 69. 26 74. 40 82. 06 88. 76
ST AR 1.13 1.13 1.13 1. 07
EDIAE 2 4. 8% 5. 2% 4. 9% 4. 4%
B I 21. 5% 18. 88% 17. 14% 13. 29%
R o 1. 136 1.210 1. 221 1.337
R 1 K R 35. 274% 9. 943% 26. 240% -8.203%
BN KR 37. 1% 12. 8% 8. 9% 4. 5%
BN REIG K 25. 3% 0. 4% ~7. 4% -5. 5%
STTE (2o 1148. 75 844. 49 1230. 17 2421.75
ST KR 10. 15% -26. 48% 45. 67% 96. 86%
FEE QA 1.15 0. 88 0. 62 0. 58

BRI R K FEEREE . MR choice i Z i
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S (] 2017 2018 2019 2020
LAt i 68. 866 71.156 71. 844 73.924
R ATME B1i& 32. 830 7.937 10. 946 -3. 581
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DIRER=g 0SS0y 189. 003 146. 418 121. 479 161. 184

BAEAHIE: excel HHEICA
D 5 TR o ST 05 WK B0 1A 4 0 SE L BL I

37



YL Ep N e el VAT AR A (L i 2 ) i L ) RS S —— LA 2R B X O B

B8 BT INER 5. 2 Pon « RSO S5 & B8 PR 70 SoHEA 70 3 A RA_E DY AN ER 73 1
150 R BRI AT 7R XA B DL o

5.2.1 EfbHrEIETM

R K 2017 4 —2020 SERERENE G1)3& DI A4S 51 i & 5. 3 Bk

B 5.3 W/RERERMMNECIERS

2017-2020 &t G i Fa b

75 73.924
74

73
72 71.156

71

71.844

70 68.866
69

68
67

66
2017 2018 2019 2020

HER I E B3 T8 A5

FEAR SO g /R B X T EE B ESRO PR b, SERN (B B13E & LUK, 83 1 40%,
W 5. 1 PRI AR U I 5. 3 R DUR R/ SAE 2017-2020 4F (Al 11 e
TIBONREE, BT R BT E ETHR RN . AR RUEA N e R HLAL T A R T A2 0T K
AU, IR SRR DL SRR A i it 3B A BB, 7 MR AR B 4 ) B R A T RO
S Vrek:i0) G SR N S PN = v 8 3 i Rl A < 0 29 Y S P T B 3 R =R e beeg Y D E 5
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