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Abstract

This study examines the financial performance of companies listed on the
Damascus Securities Exchange using the Economic Value Added (EVA)
indicator, aiming to assess the extent to which these companies generate
real economic value exceeding the cost of invested capital. The study
originates from a specific problem: the limitations of traditional financial
indicators in evaluating financial performance, as they do not necessarily

reflect the companies’ ability to create added value for shareholders.

The study aims to: measure financial performance using EVA,

analyze temporal trends of EVA over the study period, compare
performance between the industrial and service sectors, highlight the
effectiveness of EVA as an advanced financial evaluation tool assisting

management and investors in making strategic decisions.

The study adopts a descriptive—analytical approach. EVA was calculated
for selected companies in the industrial and service sectors over five
consecutive years using published financial statements. Results show that

some companies achieved positive EVA, reflecting their ability to generate
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economic value, while others recorded negative EVA, indicating
insufficient profits to cover the cost of capital. Statistical analyses
confirmed significant differences among companies and between sectors,
with sector type and capital management efficiency influencing financial

performance.

Keywords : Economic Value Added , Financial Performance.
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2,116,790,126 10% 5,857,147,499 2,702,504,876 2023
907,462,556 10% 3,356,707,393 1,243,133,295 2022
819,633,722 10% 2,364,519,599 1,056,085,682 2021
183,818,148 10% 1,174,631,648 301,281,313 2020

Excel maliy aladiuly Zalll slae) o (3) a8 Jsaal)
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Aallal) Aad 318 e 35,40 5% e Jy L dinge EVA o8 i @il gen

oLl Alay

2024 3 5k 2.9 i 12020 b sle 183 e EVA i anS e Jaagl LS

Al il Glleally Jlal) u&i) 5yl Be iS ‘;A i Cpead oy e

cioca i) W) Gy 2815 50y Loy dum )l 30l (e i€ 48580 ) e Ja il gail)

AW I ) e am sdse s

e (EVA) diliaall dplaiy) dadll zisa Gulsi gl I Jyaal) sy

~2020 Gl 558 PDla sl g il o Gasadll 5 SleYly L&l saaid) de ganall

A sud) 8yallly adll wpen

2024

UG Gasuilly (heYls yiall sasiall de sanal

cost of capital Capital invested NOPAT
EVA 7 OW (ol ddlss el Jl Ll dypall am mpll ila L)
(85,147,900) 10% 812,279,000 (3,920,000) 2024
(59,000,434) 10% 800,404,702 21,040,036 2023
(114,135,750) 10% 950,240,040 (19,111,746) 2022
(76,994,855) 10% 842,701,746 7,275,320 2021
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(60,206,711) 10% 835,095,544 23,302,843

2020

Excel galiy aladinls Zaldl slac) (e (4) a8y Jsaall
dad Bl e (KA A AN G ) el Lee Al EVA 8 cilas Gl gpes
.2024-2020 558 DA ped lsall Lyl
2023 b Lelils (0sle 114-) 2022 L pjlus 5T cly G cail) 8 QA3 cllia
Al Gla 58 e gl Z LY s i (e L o(0sle 59-)
1Y) el bl lleall 566y JUad) () 5)0) cpen 55 pm )y ALl sl
BRI
Jaa cilsyill (EVA) ddliaal) dalaiy) Lol sl 4ysind) cilalasy) Jubas s Lials
Ayl

(o= tina £ Uad) gl AlaTy) A,

(EVA)

40,000,000,000
30,000,000,000
20,000,000,000

10,000,000,000

2019 2020 2021 2022 2023 2024 2025

Lald) slac) (ge (1) A8, LA
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Cam Al 358 Pla Baly Gacloas Blas) <3l 4y 48,80 EVA il el
slaiy) 138 ey 12024 8 5Ll 33.6 1) 2020 3 ke 6.9 (e el i
Ced lsall 50 Apnba) dad 318 e 4580 55085 Ml e1aY) L Ddiase st
Dby bl cillealls JLa) Gy 30 Allad ) EVA & syl saill jadis

Al Jla) () 3808 35 Ly 2 L)Y

(i ) ) i) 25

EVA
2,000,000,000,000
1,500,000,000,000
1,000,000,000,000
500,000,000,000
(500,000,000[000)2019 2020 2021 2022 2023 2024 2025

Laldl dae) e (2) 8, J
Gadije Linge o e (il e Boaly Wl ol cuien) 25,80 EVA gl cyelil
(Lble 3.4-) 4l Al 4ad EVA Lgd cilan 3 2020 diw o bl (gl alaas
il S o)l gt G (Lble EVA (1,662 4 il lelis) 2023 ale s

Lapll Sl a0 ) 5 Lee AL an )l 85 guiall e gheell T g lld g 4,01 4,
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e Al Al dad GlA e 48,00 5508 slaV) 13 ey LAl el 3 JW )

cgsind)l QAN (amy agas

(asd g ad) Jall AaY) 4s,al

EVA

3,500,000,000
3,000,000,000
2,500,000,000
2,000,000,000
1,500,000,000
1,000,000,000

500,000,000

2019 2020 2021 2022 2023 2024 2025
Lald) slac) (4e (3) A8, Ll
2020 & ossbe 183 (e Iiainne Gacliay Bladl Jaill 41 4S,al EVA ziln el
5SS e A0 5y oyl el 138 (€03 12024 8 L 2.9 s )
dad B (A aaly Lea ciigl) )55 ae Juadl JS& JW Gy 3ol il cilileal
<Ot Lol 3l ie Apaliatd)
(ratd g k8) ¢ Phed Basiall A5,
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EVA

2019.5 2020 2020.5 2021 2021.5 2022 2022.5 2023 2023.5 2024 2024.5
(20,000,000)

(40,000,000)
(60,000,000)
(80,000,000)
(100,000,000)

(120,000,000)
Baldl dae) e (4) 8, J3
2024-2020 558l Jlsh Haiose Galus Gladh DleDU sasiall 48,80 EVA milis <yl
Ll (Osle 114-) 2022 o syl ST ae il L clsind) pen il G
Aghiaal 3818 (S ol Al ~ LY o ) ) olai¥) 138 0y L (0sale 59-) 2023
lileal) 36168 Balyys Ul Gl 318} Grent ) AEN Aals uSay Las JUal () il

NEMUIEERICERRL RN R L REERY

réagdl laay) Ghaill .10

layLs) syl dileany) il al

tAganiyl) Al
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Labdl g ALaiBY) o glall Aludas

o b

oaaa daaly dlaa
2026 sls 2 222l) 48 alaall

ISl EVA alasinly (uliadl Il 215Y) (gsine 3 dflan) NS D (3558 a5

20242020 Pla 2Ll 3hsU Bied Bsu b Al

die A cilua i)

e liall AN o EVA (sginn 3 dilias) AN @il (338 0 HI: 1

gerdl) IGAN (p EVA (e 8 ddlias) AN @3 (338 2 H2: 2

g lilly eliall gUaill o EVA Lugie b dilaa) A3 @3 35 aag H3: 3

a2l

.2024-2020 3)35“ dﬂ; EVA );\aﬂ Lﬁ}\M 51;3\ REGYR H4: 4

(ANOVA) i liall syl (i 508l Lss)

Aol e o3l AdaY) sde lial) lS )

sl | p—value | F-value b Gilaya gyona | Ll Haae
Cilag el iyl Cilagal)
Ms)| (@) (s9)

Jla | <0.001 845.3 1.102 % 1 1.102 x SN
Lilias) 10'S 10"®

- - - 1.510 x 8 1.208 x | il Jal
10 10"

- - - - 9 1.114 x Steay)
10"

(Eviews) zeliy alaiuly Zaldl slacl (e (5) oy Jsaal
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(EVA) PN

(ANOVA)dpasdl) il ¢y (5040 L)

Agalady) Aedl) gla o g B GAlias Al 4)8 JS g Anfia HT: July

] sasiiall ¢ Jall AdaY) rdsaadl) cul sl

bugie | @lay gsane
isgmll | p—value | F-value il yal) gl Glayadl | cplill jaiaa
(MS) (df) (SS)
Jh 1.415 X 1.415  x
) <0.001 102.8 1 GlSaN
LGLAA;‘ 1012 1012
3.466 X 2773 X
- - - 8 ISl Jala
1010 10™
1.692  x
- - - -9 (Hlaa!
10" )
(Eviews) zalin aladinl &aldl slae) (e (6) o) Jsaal)
Lalai®y) daddl) 34 to \gipa8 b Calids dpand Al S g ddfia H2: Ul
(t-test) aadlly oliall g Uadl) 45)\ea
t_
p- Solarall ol
dagull value ’ (Mean)lau sidl n g Uasl)
value (SD)
df
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Labdl g ALaiBY) o glall Aludas

S i 2026 als 2 ) 48 Aaal)
Jha 49.32
] <0.001 1,057,876,230 553,207,470 10 JPPREN
(ilas) 18 "
- - 492,156,784,122 | 186,290,771,362 10| eba

(Eviews) malin alasinly Zalll dael o0 (7) a8 Jsaal)

eliall g i) G EVA Lugie 4 dlas) Vs @ld 3558 aag g ddfia H3: AU

ceodll e el eluall o Uadlly  axal) g Uail

(Trend Analysis)cigivdl o EVA slad) Julas

o S . gUaill EVA L sia EVA Lugic w
value seliall (o]l ¢ Uadl)

Jha
Likas) | <0.001 | 1,253.7 | 1,467,043,860 61,611,719 | 2020
- - | 18,923,458,735 394,163,403 | 2021
- | 18,920,628,047 396,663,716 | 2022
- | 847,583,744,421 | 1,068,914,081 | 2023
- | 42,479,979,250 | 1,407,353,500 | 2024

(Eviews) zaliy alasiuly ald) dac) e (8) &y Jsaall

Basiiall A, o Ukily « EVAS ala) sad olad) ciygdil cilSpll) alina of Jaadl
L e H: Ul 5 (s il copgll 5l
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tdgani)l) Lpdajdl) e (gRa)

il o dian a)¥) 1S53 ppead ANOVA jadl Jilatll of 1l Baw Lo (3
A Adlasy)

F-value = 1,035.6, p—value < 0.001

el Gl o Lepd b Al oy Wloaa] Ay (358 aagis Wiliaa) Bifie duila

coeally cliall pladll e o cileUadl)l Jabs elgu cApalay)

)

sl ax) el 138 o (EVA) ddliaall dpalaiY) dadll 7 3sas Gulad gl cupelal 1
sl 7 LY il 13 Lo gy Cam el )l Jae SN Il 6131 il Allad
Aol chdsall e Adged ST abeay Lea ¢ ainall Jlall ) S ass

oany a3 lGEN gn EVA a8 6 Glas) Al 358 g il cuy 2
GlE Gl Laiy diliae Lalatd] A Bl o L)l (el donge L GIS,5)
Ll Gl 485 hasal - L) AUS aae ) s Al el g Al

Jan gl Cum (SN cnlidlia) 2024-2020 syl A EVA glai Jalas jelal .3
S alln gal @l cugd g 4 Al a8 apS el ol
BN PAE, P RERN

Slo @l 50 4 i (e Jilie elia) gl g Uil of il sl .4
Wl Gy )03 50 6Sy Jasipe B0 13a o Adaade pe cAilias dpsliai) Gad (Baéas

saa e 48,8 (< Aledl) day )l
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jlie J) oY1 e dyg Adsad ST 8ysa adty EVA ige of Auhall ¢y .5
DY selay e JW) Gy RS Al g day 4558 il sl
el Dl B A e el
Op Wlas) A 38 3say (ttest) 5 (ANOVA) dglasy) cdldaill cufi .
Al Jga Luhall Al Ly il K5 Lo ¢ ardly o liall g Usill (ps <S50

L GO (Bed Gams (b Aapaall ISy I 6 1SY)

tlua i)

ol e (EVA) ddladll 4oLV gl yise slaic) bys iy Ayl aagi 1
Aol AL chasall caila ) el W 1Y) s

Aplaia¥) Leilulas & Sl sale s Al EVA a8 cjell ) @l ably) asi .2
IS adlg Jlall ) paiad 8o S Cpunt b agan Lay ey gails

50 ) Gl a8 8 bVl dage EVA o ciiia 1) @8 a3
skl ad) e ol 13 Al o Jeall pe cRiliae dpaloail dad (Gaias

Lebas Aaiill Cipine o Ll gaitiy L 3591 (Blsuly Ainall Cilgal) pasi 4
cOpatinall GhIE ac g dallall ) AEAS Gae5 8 )50 (e Led Ll (EVA

Sl clelas e EVA 735 Gk sl dliis Ela ehal duhdll oag .5

(A Al Gl 23l e e s hals ekl Ay el

99



LalaiBY) dal) 7 gad aladiialy Allal) (315600 (et (3 am (B Aa jaall ClS AU LAl £)aY) ands
(EVA) déLaal

aalyall

Ali, A.M., Saputro, A., Nurani, M.F. & Hayatie, M.N. (2022) ‘Financial
Performance Analysis using Economic Value Added (EVA) Method at PT.
Darma Henwa Tbk. Period 2017-2019’,

Brealey, R., Myers, S. & Allen, F. (2022) Principles of Corporate Finance.
14th ed. New York: McGraw-Hill Education.

Damodaran, A. (2021) Applied Corporate Finance. 5th ed. Hoboken, NJ:
John Wiley & Sons.

Indriakati, A.J. (2023) ‘Financial Performance Analysis Using the
Economic Value Added Method’, Advances in Applied Accounting
Research, 1(2), pp. 81-92

International Journal of Research in Vocational Studies (IJRVOCAS),
1(1), pp. 51-55. DOI: 10.53893/ijrvocas.v1il.79.

Sugianto, |. & Falah, A.S. (2019) ‘The Analysis of Financial Performance
Using Economic Value Added and Financial Value Added in
Manufacturing Companies’, Advances in Economics, Business and
Management Research, 76, pp. 125-132.

Ross, S. A., Westerfield, R. W., Jaffe, J. and Jordan, B. D. (2023)
Corporate Finance: Core Principles and Applications. 6th ed. New York:

McGraw-Hill Education.

100



doaludl g Alaiayy ?‘,M!Mu e daala ddaa
S it 2026 slc 2 23 48 aal

Stewart, G. B. (2021) The Quest for Value: A Guide for Senior Managers.
3rd ed. New York: Harper Business.

Young, S. D. and O’Bymne, S. F. (2020) EVA and Value-Based
Management: A Practical Guide to Implementation. New York: McGraw—

Hill Education.

101



LalaiBY) dal) 7 gad aladiialy Allal) (315600 (et (3 am (B Aa jaall ClS AU LAl £)aY) ands
(EVA) déLaal

Aadll 3 diladl) dalady) dadlly dmg )l 1 (2020) Spadl ae caney e cdielond
e daala Aae dalal) 4y Cojladll (e die o Al dud)s rdiload) 48,0l
132-93 . a 36 2aall 42 dlaall (dalai@) o glall dlul

el 318 Ll 51008 Adliaall Zpalai@y) dadll ((2021) spaw ¢ oils ¢ 0l de A (o
(8 Alaal) Alpsall — Cilaca sy dane Gasls cdgnlai) cilulys Alae AlaB@Y) Lnsa)
J18-101 e a2 222l

& (EVA) 2ilad) plai¥) edll ji5e 5 ¢(2021) sraw ¢ dusys ¢ 0E) 2o ¢ gial
aaell AlEys — 2 lpe sl Aaals (il Alae L Aalai®Y) el L) o)V (il
250-233 = 4= <19

paii & (EVA) diliadll Lolaiy) dedl) aladinl (2022) £3 ¢ daealls caens ¢ jhas
28 laall calary Aaala cAgy)aY s Apaba@y) o glall dlae e lall IS0 W 1Y)

62-45 Lo a1 22l
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