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Abstract

In recent years, with the widespread application of digital
technology in the social field, the digital economy has become one of the
main economic forms in the current market, and many manufacturing
enterprises have carried out digital transformation to adapt to the
development of the times. Currently, the domestic sales scale of the home
appliance industry has significantly declined, economic profits have
decreased, and overall market capacity has also declined. In terms of
foreign markets, due to factors such as global inflation and the complex
and ever-changing international situation, the external environment of the
global household appliance market is poor, and the industry's export scale
has decreased year-on-year, putting overall pressure on industry sales.
Based on the current background, the home appliance industry should
adapt to the trend of digital development, carry out digital transformation,
continuously optimize management processes through digital technology,
innovate and reshape business models, in order to further enhance the
value creation ability of enterprises. Gree Electric Appliances, as a
leading enterprise in the home appliance industry and one of the earliest
explorers of digital transformation in the industry, implemented digital

transformation in 2018 and continued to promote digital transformation
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development. The different stages and performances of transformation are
quite obvious, and it has a certain value as a case study.

This article selects Gree Electric Appliances as the case study object.
Firstly, by reviewing relevant literature on digital transformation and
value creation both domestically and internationally, and combining with
relevant theories such as organizational change, contingency, and process
reengineering, the research ideas on digital transformation and value
creation have been expanded. Next, introduce the basic situation of Gree
Electric Appliances, analyze the reasons for Gree Electric Appliances'
digital transformation from both internal and external perspectives, and
introduce specific measures taken by the enterprise at different stages of
digital transformation. In the case analysis section, the impact of digital
transformation on value creation was analyzed from three aspects:
production, operation, and sales. Financial indicator analysis and
economic value added methods were used to evaluate the effectiveness of
enterprise value creation. Finally, the conclusion and suggestion are
drawn that the process of digital transformation has had a certain degree
of positive impact on Gree Electric's value creation ability, but the impact
is limited by the company's own business characteristics.

Research has shown that digital transformation has helped Gree
Electric Appliances achieve financial value creation, and based on the

effects of value creation, several suggestions are proposed for the digital
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transformation process of enterprises: firstly, increase online sales
platforms to enhance profitability; The second is to strengthen the level of
internal digitization and improve operational efficiency; The third is to

expand business scope and build diversified industries.

Keywords:Digital transformation;Value creation;Gree electric appliances
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OB R R, BB B 2k b I R, PR R R AR BN TR,
2% b B B A2 S SR B WS 1, EEA IR, RIGREMIIE, i
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PR a V=28 T — e e, FRA 7 AV EIZ RE T IR K, #%
HLERERE TR IO EC - A e AR b e B0t W 5548 R O 3, 3R R B e O s 1k

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
WS 2 E % (k) 1.14 1.15 0.81 0.76 0.89 0.99 0.93 0.79 0.63 0.63
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B 5.4 AR 2013-2022 FRFNFEZR R SR RERTHER

70
60
50
40
30
20
10

PR preaaenanmn— XX X e K

0

20132014 20152016 2017 2018 2019 2020 2021 2022
— U R 2 (YR 64.151.733.936.525.525.723.219.216.6 13. 1
- NATIEER E 2 (X)) 2.93/3.29 2. 66 2. 47 2. 883. 55 3. 44 3. 93 4. 65 3. 42

— KRR (R == AR R SR (KD
5.5 #&JIEESS 2013-2022 G RSO R B LA Tk R A R AR A AR Vi

O AN T T, AIE 5.6 FTLLUE Hikg g A7 B i A % B BTG R
BEfEaSS, 70 A R B R IUE TS B3 HIX I R I B R, i
R HAE . 2013 FE-2018 ) ) B A5 A7 BT R AT BT, AR
(U7 % A S SR, AT 78 i R S I B HR AR, X 50 77 R3S AR B AL i 2
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HESR B BOPUBR A S PR T 5 S DDA OR, B 0 FE A ) B 7 L P AR T A T TR IR
1B B2k, SRKEL TRMMsm. 886 ™RSS RERE 72K,
2 EEA T 2GR e T A R ST S B SRS . R AR . 2018 4F
Je b AR SEIN RN 2 A IRIE BN, D0 IFAE N B, A A |
Tt X IR B SRR A A R E SN T AR ESE A RS b, 1S 2
7 i VB B T B T SRR IR AN RO, AR b RS2 7 0 72 8 7 it A DA 56 4
B, FINAEHEHEAAREL G, R ERKEE B SRR REH B 5 107 i
R BR  ARIRREE N B, BBA, 323 2020 SETFIR R, i
I it (E B LA e 2 R B 52 B B, 28N MR I RS IE sl XE LT, 4
M TSRO B3 (1 S A5 I I A 9% 7 P 88 1) 2 7 i D 25 B T
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AR S B R 38 K 2 0 A B A0 R A% ) FLAR R R RE I RIS . A
5.7 FTLLEH, K 7 HLER IR A A AR AR BE RO, TE R0 4 I ORI IE [
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XA 2019 E-2020 G5 T3 R RARIE , [ Ak oy 1 Sk B A e T 45
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5.2 M IE AWV SEIRER D
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1T A = e E S JF H R SE B e e AL R X i Al SR A 5
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5.2.1 EFIgEHxTEL

BRIRE ST, B = R AE SN T B A% L A0 #T . ML 5.8 ATLLE
H, #% B E N TES A A S I 2 BT, T 2019 4R F iR AE
1982 147G, 2020 452 ZIE 1 52 WA Frigi A0 (H B AR ORIFIE— 8 XA, YN T F#
JR PR AT B U A SR A AT ML R F A R AN RO, T 37 (6] 52 BIBR il o % ) rL A
BEIREH SO A AFE B AT 2019 SEIF AT 2 oufifi /), (H 25 1 AN RE
ZrENIONA R B R T, MR K5 R AR IR R R Rt 464 R 2 ook
FEb, BRSNS KA R . BEAASR T, 4% 7 B35 1 L SNAE T A TAT
H&E /KPS 1E 2013-2015 SFHMEON & TR B R AAH AR T 3L AR o (H24& )
FEL 2% TSN 18 PS8 A T At 79 5% £ L gl S 2 ko SR SR I RO N S 24 i
AT R FHPIRES, SULFEIRS, /R 8 GRS 77 v 28 1 WS 22 BE AR B o I ) A
Wros/IN o TEREIEHIR], R SR g B 28 0B SN B H IS R P R e, (R
ST HENIIN CERiIT T 285, X BB 7 88 1 BRI RE T AR A T R e
AR AR R T — @ 3Tt (05 2 Ju b = b e B i A b (TS A7 AE 22 06
PRI, 6 7 PR I A 7E 58 3 B0 A B (0 [ B 3R 0 R SRR, R b 5%
KA, AL R BE IR FHENFE) T .
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THABPIZR Aol HAFAE— € 2200, W] WA 77 B 25 8 B 13 R 2 AP AE K i ATk b B
BN 2013 FFFFEETFUR, A% A I B R R B = K P AL E
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R HAR GNP T EG O, R REAL DL 55 A B G D T B R
2018 45 I BB R RGBT NI, HHABPI R ) ZE RSN, T

41



22N 2 R 2 A S 1% 7 LS BT R AN (B B BT 9T

JRIAL, 2 D5 g 0 e 2 B Bl A T NAGE AR B, BT SIS R B A 75 2
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M 7 AV IR, [F SR 1 5K (1) ROE 188 4R T A FIFEFE M T I .
F—T5TH, ZFANK ROE e $I87E 2017 SEIARIIEME, FHT 2018 EHBLF
B, X —IL G5 Al B B LA R R A B IR AR A O, A PR R T = K A
AAE 2017 SFEEBHEAT T AU K TR RIAH DG T 3748 08, DR SREN 1 AN [RI R
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TR K ST R, & A MR sh tE R B T I B 2T, R R A 7%
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$eTt. AR 2020 FJ5 AR BT RN BT IE R G R4 (GMS) M 5G
BECL U5, IR GTRE JIA BT TR, (AR 1R BN L AR A i AT SR AL T
KORZS . AT E, BT B A k% ) AR EE I R 5E 049 38 T — e AR
IFETE, PRIE T Al A6 25 2l 1) 2 Ak

#5.3 WBIHLEX LA HTHER

G0 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

¥SiEee  1.08  1.11  1.07 1.13 1.16 1.27 1.26 1.35 1.15 1.18
EMER 1.15  1.18  1.29  1.35  1.42 1.4 1.5 .31 1.12  1.27
WoRAZ 1.29 1.43  1.38 0.94 1.11 1.15 1.05 1.04 0.99 1.09

HHE AR K07 & WA

KIPETRE J10 LI A £ B 7 M B A v dahnticdls, AR 5.4 I LUE Hifg
JIHAR B U FRAE 2015 AR TAT AP RKF, a2 T R AR A S iR R A
B BUK I &, AR 55 AR, M 2016 SEITARHE 77 fi 8 51 £t
HORFF T FEEY, £ 2018 SRk 3 =R A Al mi. X — I I B fa fii
MRS RE SRS TR AR R IR, B R R R N AL G T2
PRI, PR T IS5 E BT G b, XS5 S5l DT T AR T IR T, B
T R IU SSATAT AR, $R i 1 b IR . 5 — T, SRRISEHIN
B UTR DR AR E BE M, WK K B R AR U2 M BLSE T A
B AR S AR A E S, UL DI AE B A B IR DA AR 5 B 7 T 1), KHER G RE /0 A
gRasE, MEZ T TS R & 7 S B B e be ], e 18R
eEHEN e, R IR 1IN E A5
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5.4 BEEAFHE (% WHSTER

F 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

¥4 77 HL 2% 73.55 71.11 69.96 69.87 68.90 63.10 60.40 58.14 66.23 71.30
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5.2.3 EiZRENXILE

SR 7 HL B IS RE T IR I 20T R AR P TR R R, R 5.5 AT LU
i, 2015 4EH% 7 BB IR VP TR R KR AE = 3% 2 i TR, R Ak
VMBI 2, ERRUR, R RS . FER T T AR g s
JE R AR BB R AT, RN 0135 14 T I DR O 0, W 7 s
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5.3 &FIEmES

LPFIINE (EVAD , 5248 ANV RIS 13 E AT o IR BT £ 58 BEAS ik
A (CBFEBBNGISE) Ja N . LG8 IEIE Ny —Fabs H i TR, S5HE40
W 35 SR ARVPUT A BT D, R BRI AT S AETH B2 Y, e SE A (0 i B Al
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MG REIE B JE ], V5 7R T A R BrAInEL, B e PR Al A Rl AL B
RS FE A GIE FIAE S L
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Aot 13 B ML =R 1 A+ D BB A 2+ F e 9% P+ SE T SRR S - S i
BB+ CEMPANSZH-E AN X (1-Fr B3

£ 5.6 KJIHEEE 2017-2022 FERFHRENRETER (BAL: 2T

oy 2017 2018 2019 2020 2021 2022
I 225 264 248 223 228 230
FT #3854 9k H 41.08 48.95 45. 26 40. 30 39. 71 42. 06
FERH 8.18 10. 68 15.98 10. 88 17.52 28. 36
SR TR 274. 26 323.63  309.24  274.18  285.23  300.42
SBLHTRNE X (1-T) 233. 12 275.09  262.85  233.05  242.45  255.36
DR AR 3 12. 40 13. 87 18. 94 16. 90 42.74 51.17
it & 2 H 36. 18 69. 88 58.91 60. 52 62. 97 62. 81
186 JE P A 47 i 14 im0 1. 24 1.33 3.92 4. 83 8.83 -0. 68
196 S T A5 B 7 1 0 11. 33 6 11 -9 21 9
B AN 5.11 3.18 3. 46 2. 87 1. 54 0. 59
EA S 0.21 0.41 5.98 0.21 0.28 1. 26
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HAR RV 14 o 28 AR £
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AR R 859. 79 1144.36  1303.69 1496.84 1616.19 2012.33
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5.3.3 MM EHHEARFRATE

PP S B AR AT 55 B A . AL A RA (WACC) N5 L3 B
(ILL AL, IBCPI EA H THE AR

IR 30 0% A AR =A 2 8 AR/ 55 AR S BB 8 A A 6 +-05 55 T8 A/ BT AR A
B S £ 55 A

TS AR A, A SCHAET F AR R 2 — AT SRR 2, 0T
Ps EARA, HAGHE AT
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ARz U N BARAT B — A SRR A e KU 25 26 RE, T KUK
AN (Rm-RE) HIFEFRNEIEEL 2017-2022 3. F E K Gi it Jm gt i B P AE 7= A
R A B AR H ) e B ] 2 22 B4l e v A% g RS 2017-2022 4R ) 250 %2 55 H
IR TR DA o

# 5.8 KAHEL 2017-2022 FEIPCEH B AR AT ER
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WACC 6. 06% 6. 24% 5. 79% 4. 00% 5. 30% 4. 27%
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