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Abstract

Through mergers and acquisitions, enterprises can obtain patented
technology, brand channels and other assets, thereby improving their
comprehensive competitiveness. More and more manufacturing
enterprises have a growing trend of continuous mergers and acquisitions
after successful mergers and acquisitions. However, multiple mergers and
acquisitions in a certain period of time will lead to the fluctuation of
enterprise value. At present, there are few researches on the value of
enterprises in continuous mergers and acquisitions in China, and the
traditional valuation methods commonly used tend to analyze the value of
enterprises as a whole, and are not suitable for evaluating the value of
enterprises with multiple business branches after continuous mergers and
acquisitions. Through continuous mergers and acquisitions, enterprises
can form business models with diversified characteristics, produce
complex synergies, affect the profits and value creation of enterprises,
and thus affect the value of enterprises. Therefore, business model
analysis can be integrated into the enterprise valuation method, and the
traditional valuation method can be optimized to make the value
assessment of continuous mergers and acquisitions fit the intrinsic value

of enterprises.



Y EE YN 2 R R DATS'S HESE I A AN (BT 0 19 AU T —— DA SR B B A D £

Midea Group is a representative enterprise that realizes the change
of business model through continuous mergers and acquisitions. This
paper selects Midea Group as a typical case and applies the modified
segment valuation method to evaluate its enterprise value. This paper
combs and analyzes the merger and acquisition activities of Midea Group.
Compare and analyze the value of Midea Group calculated by traditional
methods, analyze the shortcomings of traditional methods, and put
forward an optimization plan -- divide business modules and determine
the influencing factors of synergistic value according to the business
model formed after continuous mergers and acquisitions of Midea Group,
and select appropriate evaluation methods according to the business
activity characteristics and industry characteristics of each business
module. After assessing the value of each business segment separately,
the synergies between the business modules of Midea Group are
estimated. Finally, the paper makes a comprehensive evaluation of the
influence of Midea Group's continuous mergers and acquisitions on the
intrinsic value of enterprises, and verifies its optimization effect on the
traditional valuation method.

Through the research, this paper can draw the following conclusions:
First, by analyzing the enterprise with the business model, we can get the
main influencing factors of the enterprise's business characteristics and

the synergistic value of each business segment, so as to confirm the
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adjustment of the coordination coefficient between the various business
segments. Secondly, the division valuation method with optimized
business model analysis is more flexible and inclusive than the traditional
method, which is more suitable for enterprises with diversified business
after successive mergers and acquisitions. The revised segment valuation
method based on the enterprise business model reduces the error caused
by the lack of fit between a single evaluation method and some business
segments, and reflects the synergistic value between the enterprise
business segments. Through the analysis of the correlation degree of
assets in successive mergers and acquisitions, the business involved is
adjusted, compared with the traditional cost method, market method and
income method. It also takes into account the economic activities of
continuous mergers and acquisitions of enterprises, so that the value
assessed is more in line with the intrinsic value of enterprises. Finally, the
modified classification summative method should be based on the
characteristics of the business industry of the enterprise. At the same time,
it should be noted that the business of the enterprise is similar to the
business plate of the enterprise being evaluated, but it should not overlap

with other business plates, so as to avoid greater errors.

Keywords: Continuous mergers and acquisitions ; Business model ;

Modified classification summing method; Enterprise value assessment
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YUB A MR P RR AT, SO Ik BT FA R SRIRE RS, 1k
T R ) 0 [ A B ., AR AE IR IE IR B . s A S5 T T . SE AR A
AN 5 5t b B 22 S, 1BSERR b, B k45 A1 C ik 55 1 AR R 4
R, ERUETTM, SEMARRIN C uh Y RE S JE I RE 7 L@ Ik 4 A 2 ik J2 1) B i,
LA TY RS B Ik 5% o I FIBR AL S K AT LA, i i A7 A vk 7 5
B SHE, AR HLas NS B LR A BIHN L5555 ToB AU T
Jeth R84 . ToB. ToC M55 PRI R, WrE— @R B2t T H ToB L4 1
WK IR 2> LS SR RS 45 AL R B K W RIS, i 4R H kAT P &1k
FRW ST SR B AR A TS, AR AR BRI A ELREE, (ISR AR
AR B BRI, b 7O AN AR, T HLAE B RIS 1A A, TR
T T FE T 07 ] o 35 BOAR ARSI 55 AR GERE A 7 it 2H 45 170 3 SRR DR T SR Y
T, e I ERE R R RIRE ), AR F % T — 8 TE, ToB.
ToC — A HEERE, £15%F ToB TRE M HASWI KA B (84 H5 UALAN 57
71, FIREE R TIPS AE,

O3 ) PR 2 T v s 0 B A B 3 R A AR SR I B T R B LA R, 1)
NTEE I ZE LB B BN 2N, B& =+ 5 A Tl sk, 155
(1) & AL P35 TAR R IR 15 48, IRZIFEM 5% ToC 5 ToB AHKATL, K
HEHAER P WA Al A e i B, [, A = LRI SR 26 16 A e
RIS B Y BE ) 5 AR R T FR R R BEE T IR SR . 2022 4, 1E ToB M,
FHEstRL AR, RGBS SV EE B KRR hE, BSE R, Ryt E. §
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TS A A AT T AR R eI, M T BTG “5e8E”
RRE SR MR R BEL AR LM emmssE /RAERE, FTESm Tl
AR, A R AU, REE “HlE AR B BT =4k
Rt AT R DA AR L LR

BB R BB F T I RAEAR ) B R AT, AN 4 2L AR AT 2 re A 55 B2
AR BEF s A R, AT ISR R P T 22D s Ta) . 20 (1)
PR L SETT RS = T AR, AR BRI 25K (9) IR,
SRR At Bl i Hlas N5 B stk 55 Z m i FEAME

R 4.9 FKIER P FNER

R 2019 2020 2021 2022
B 45,668.02 50,759.14 56,267.72 54,776.50
A LI KR 9.53% 11.15% 10.85% -2.65%
B E 97.50% 98.00% 98.10% 98.14%

B o) 254,286,134 256,694,589 301,026,573 305,846,997
HEANE (B 7% 1% 19% 2%

HHa R SREERIER

IR AT 01, S5 AR I A SR 0 7% 7 A RN & P I e SR BB B R T
Fro MEE T m@E S ML LA NS B S5 i Ee 1 DY A B [F) A E B -1
= (7%+1%+19%+2%) +4=7.36%.
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ARSCIRHE 2017 SR EHN AR 2015 FEPREBAFHE (OECD)
(R0 HSCHE 1 5 38 (R 4R A S R % 7 A A K

KRBT AT L T X s B AR, RZ B AT o, P
Al 47k, EPNEHZKHBAEET] GBI 38086) THALILIE, FHEEHES
BENIIAE, Vigp=13942723+107018191~0.13. RZHINH A, ik
AN R 5 HE , Vi =769.3+45060.3~0.02. Clivet & AF M,
Ik BRI RS, Vigp=3795.4+363262.9~0.01. Eureka A
ZEAMN, BOEHEERHRNHRITFE LA, Vgg=5,705.1+246,719.5~0.02.

vz b, EER IR A 2 B 2L Clivet F1 Eureka (138 724 56 B 4391124 0.026+ 0.013
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F10.026. Clivet ¥ K BZIEZ WSS, R Z AR Eureka ¥ & H P ANL S5, 45
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x (0.026 + 0.013) ~0. 026.

V,;=112798+107018191~0.0011, #(V g 24 0.0011, KUKA A E ), i 8
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435124 0.000000024 F1 0.00000078 . 7 LAF H 35 A 5 [ 5 54T MV AH e Al i %
FEAE O B R T AT R A B P A e . T E RN Servotronix AN &AL
NGBS, SAFEERNE S R E R . ERERVL NS B3l
S5 PRI 2 35 0 5 77 AH O TR #E 2509 0.000000024+0.00000078=0.000000804
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A SCAR 8 5 1) B 7 25 45 b ke wb f =5 15 LG A7) 1 2B o A 25 A ok 45 B B g
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2% 4.10 SEWEER SNV S B ) 3 SRR AL L )

. S e S
At H 451 ARk Hf51
T B L 5 B i 2 M 5%

EME AR (Rl BHEHIRAT  90% I AR B R A PR A 90%
2 BT 2 (R R AT R A 7] 90% B2 4 804 ¥ 46 A TR 2 ) 90%
PREMER A REARAT  93%  EMESAE (BE) FHEERAT  90%
P B A A A TR A 7 95% A 2 R 4 A PR A ) 90%

WREEREE TSRS ERAT  95% I NI A
EM B BTFRSARA 95% £ N AR AT IR 7] 80%
T 2 1 I T e A B A 95%  EMEEAEE (R FHEARAT  90%
i 5 2 10 [ B R A TR A ) 95% ERSER (Rl AIRAF 90%
I A R R TR 87% E00 G50 BHERA R AR 95%
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B A5 2 AR AT 2 AL S BRI A 95%,  IRIE 7 Il 55 ke
2179 90%, HLEE N5 HENL S5 IR BRI 207 92%.. 1H H T3l 55 e (1 14
FE L T AT VAR T 2L I HE F R, DR 5% (R4 6 25 M 45 AR B () e F
JBE LB B D52 100%.

4.3. 6 ERERALGATHERNITE

AR SCARAE 56 1) B A1 7E 0 b 55 A e 1) 5 e B A9 A0 p TR AN s AN i sl 55 A i
M E. B B THEAA R EIR B AR (D b, &SRR 2023 4
12 A 31 H kA E= (1957.50+1601.98) x (1+7.36%) x (1+0.026) +188.40x

(1+0.000000804) =4109.22 127t

4. 4 VHEGR O

4. 4.1 ZHERA A NETFGEEMR

5 AR B A THE B R LR R SR AR 70.31 128, I HAFR % E
ARUERFAE 55 oy, HEA&AE A Bz {EL )y 3867.05 1470, ASCHIVH
SR 5RIERI T ERIAAZEL 6%, 40T 10%LLA, #AT PLAE A SCHI PP
ZOREH, RUEBIE M 72 JEIN VAR WA ROP A IE S I I SE AR O, RA
—EMBHEF Lo
4.4.2 RS

Xt 5% B L A AN B 0 TH SRl SR AT BBURE 7 My » UBIE X T e MR AN
JE BRI R T F Ar e Fa AR A B B M B BURE D 32, T DU s BUsE o i it
A7 RS PR, DL BB KU o A SCHE 1M UL IR 3R BBURR 0 ATiR R T U AE 2 7] )
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PR/

7.75% 8.25% 8.75% 9.25% 9.75% 10.25% 10.75%
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8.50% 3,020.35 3,215.21 3,410.08 3,604.94 3,799.80 3,994.66 4,189.52
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54, FTEERE
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