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The Contagion of Brand Trust: Supply Chain Performance
Spillovers from the Tsingtao Brewery Incident
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Abstract: As the internet becomes deeply integrated into the economy and society, brand trust crises triggered by online
public opinion are exerting complex and far-reaching ripple effects on corporate performance through the supply chain
system. To reveal this “brand-supply chain-performance” transmission pathway, this paper constructs an empirical framework
integrating event study methodology, Economic Value Added (EVA) analysis, and multi-dimensional supply chain
performance indicators, using the 2023 Tsingtao Brewery “Urination Incident” as a case study. The findings reveal, first, that
the brand trust crisis initially triggered a demand-side shock, manifested by a short-term decline in market value
(significantly negative AR and CAR) and a collapse in consumer confidence, directly leading to distributor caution in
stocking and obstruction of end-point sales. Second, this shock propagated upstream along the supply chain, forcing the
company to increase promotions and allocate additional special funds to maintain market share, resulting in negative EVA
growth in 2024, which reveals the financial reality of “brand damage - profit squeeze”. Finally, the crisis exposed

vulnerabilities in the supply chain regarding quality supervision and risk isolation. While certain emergency resilience was
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observed in non-financial aspects such as management efficiency and talent reserves, it failed to prevent the slowdown in
brand value growth and the lagging decline in market share. This study confirms that the brand trust crisis is transmitted
along the path of "market demand fluctuation - rising supply chain operational costs - impairment of comprehensive
corporate performance". Based on this, the paper proposes more targeted management insights from the perspectives of
building a resilient supply chain, strengthening whole-chain quality transparency supervision, and optimizing emergency
coordination mechanisms.
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WEERIME 1 iR,
R 1 2020 £-2024 EBLFHEWFTE (NOPAT)
Table 1 NOPAT (2020-2024)
BIEATARL EIERTER kA ARE
EAVANE SRR RIESTH B \ ) o crinse  NOPAT
4y B M B B B g 38 WrERmA  AEE .
fz.76) fz.76) fz.76) 5% (2o . B B fz.76)
) ) (%) D)
2020 32.50 9.13 0.19 -1.31 0.16 2.63 25 0.55 25.01
2021 44.55 12.23 0.29 -1.89 0.04 4.13 25 2.53 35.29
2022 50.01 12.01 0.09 -0.26 0.31 1.19 25 1.64 39.36
2023 57.37 13.98 0.16 -0.83 0.36 224 25 2.30 41.01
2024 58.43 13.90 0.22 -0.36 0.22 -0.96 25 2.00 43.69
VE: BRI B R
(2) \EARLH (TC) Wit
WEERINZER 2 iR,
£ 2 2020 ££-2024 EFEARLH (TC)
Table 2 TC (2020-2024)
gy TOMRGR CEARNHER KRS PEERG  BIERRR SR TC
A ST RCATS ) &t L) i) & i) Lo

32



¥1%E H T 45 5 4 1

2020 7.03 0.42 4.62 213.68 1.68 9.83 237.26
2021 2.46 0.48 0.25 237.94 1.71 8.43 251.26
2022 2.25 0.49 0.16 262.72 2.02 7.62 275.28
2023 0.00 0.50 0.16 282.55 2.38 8.07 293.67
2024 0.00 0.42 0.16 298.60 2.60 0.00 301.77
(3) EVA &5 s
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R 3 2020 ££-2024 FLTFIGME (EVA)
Table 3 EVA (2020-2024)

NOPAT ({Z75)  TC (UZit) WACC EVA (1ZJ8)

25.01 237.26 4.89 13.40
35.29 251.26 5.38 21.77
39.36 275.28 5.96 22.95
41.01 293.67 4.50 27.80
43.69 301.77 5.36 27.52
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FIEE, W TR FE A 2023 SR 6.9%M% E 2024 1) 3.2%, BELIEEESGHA7 EVA. NIEE S,
2024 B H0 2.1 {2 BT A A RBRN, HERHEEN, {24 NOPAT.

ZE LRTIR, 2023 45 EVA K 2 BT A& 2020-2022 5 S i db SRS R 5 B, “/METTT
X AR 5% S R AT R . 2024 4F EVA KR Z E RS MIEE R, o “/ME]” @il “ &
SRIBIG- UM P28 - 0 G IN-BE AR R R %7 IX—8E5%, BONIAPR b s ) A & .

3.2.2 FETAEM 5 Fabn KRG8 ) 3 i
(1 EHRERM T

ARSI P2 A 5 EEIEAT AR LA AT, G 2020 SR 2024 AR B LT E B2
ED NI L E AT 04T

B RN HALME R EES R AR . B SRR E MR S E NI E
fol, 3 T AL R O RCRE R A R AE 7. 2023 FETF B “ONMETT” F4 S ETE B
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