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Abstract: With the rapid development of the new energy vehicle industry, enterprise value assessment faces challenges such
as high uncertainty and high growth potential. Traditional valuation methods struggle to accurately reflect their intrinsic
value. The Schwartz-Moon model, as a continuous-time model based on real options, offers advantages in handling
uncertainty and dynamically simulating enterprise development. Based on the traditional Schwartz-Moon model, this paper
introduces an intangible asset amortization parameter to improve the model and employs the two-stage growth model from
the income approach to adjust the terminal value multiple, thereby constructing an improved valuation model. Empirical
analyses using XPeng and Leapmotor as case studies show that the evaluation errors of the improved model are significantly
reduced by 19.08 and 14.13 percentage points for the two cases respectively, verifying its effectiveness and applicability in
valuing new energy vehicle enterprises.
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Table 1 XPeng’s Operating Revenue from 2020 to 2024

F Ay ERA (I 78) O i W38 KA ) 7
2020 584432.1 152.00%

2021 2098813.1 259.17% 107.17%
2022 2685511.9 27.95% -231.20%
2023 3067606.7 14.23% -13.72%
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Table 2 Long-term Revenue Growth in the NEV Industry (2020-2024)
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Table 3 XPeng’s Cost and Revenue from 2020 to 2024
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Table 4 XPeng’s Capital Expenditure from 2020 to 2024

Fo WA M) BT BAME S (170)
2020 123215.6 584432.1 21.08%
2021 281089.5 2098813.1 13.39%
2022 467989.9 2685511.9 17.43%
2023 231150.5 3067606.7 7.54%
2024 242793.7 4086630.9 5.94%
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Table 5 XPeng’s Depreciation from 2020 to 2024
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2020 367328.80 45631.90 12.42%
2021 652080.80 100224.60 15.37%
2022 1249258.10 178819.30 14.31%
2023 1421251.40 315101.90 22.17%
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Table 6 XPeng’s Intangible Asset Amortization from 2020 to 2024
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Table 7 Proportion of Interest-bearing Debt and Equity of XPeng

A 2020 2021 2022 2023 2024
E=psSikis 181790.00 167510.60 779412.60 1090371.70 1213225.40
5155 BEA L B 5.02% 3.82% 17.43% 23.09% 27.95%
FTh E R i 3442980.90 4214657.80 3691066.50 3632852.70 3127478.80
Y EAA N 94.98% 96.18% 82.57% 76.91% 72.05%
B BRI T &
S 3624770.90 4382168.40 4470479.10 4723224.40 4340704.20
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PEARRE A 15.46%,

3) Wace, WiHHE
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Fig. 1 Simulated Distribution of XPeng’s Enterprise Value
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Table 8 Key Parameter Values for Leapmotor

SR & X Ul
R, HARE NI 3216418.4

U, LI PN R 2 204.71%
0, LRGN &R 146.87%
o WIWIROERKBEEIR 129.43%
7 HIHI AR Bl R A 2R 112.72%

o, VIS ARSI 20.15%
X, BT 34 637826.8
b W[ 5E B2 = 553748.2
I WWITE Y B e 90255.4
CR, BEARME S H % 22.40%
DR, S |SES 7.75%
AR, B0y | A i P 6.72%
A, WARFEMRAEEN  9.87%
7 RS SRS 15%
M, A EfE R 11.71
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Fig. 2 Simulated Distribution of Leapmotor’s Enterprise Value
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Table 9 Comparison of Evaluation Results Before and After Improving the S-M Model

ok S-M OBRIETEY ool S-MOBURSROVE PEAEEMEH ook S-MBER ot S-M B

Mk 44 7R X ) N o
PPl 45 5 ST b A Al AR 25 2R JA HRZE R

INETR 2R 1991.22 1683.27 1614.42 23.34% 4.26%

EHR G 341.63 398.57 402.97 15.22% 1.09%
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(2) 4t Schwartz-Moon 1 A7 7E 22 G0 A I 2

185



%2k EANREE &1

SGIE T AL SRR /NS VR 22 (A A 45 58 1,991.22 4278, mifl B REIA 23.34%; 1% ZBV< 4 i fh
HE5 RN 341.63 1070, ARANIRIE N 15.22% . IX P07 [ A — B0 ZE W ta 47 1 AL ) [ A iR -
FRBRE S F ARV E T B = G b m . BARIEBIR . KBRS AT AR T S H0E
Ml JCHRAELAE AT ZRE T N 10 MR~ BEAUTGE RIE AN F AR AR B 2k i tih S
WKW T ZE R, RS E LS R AL SR, e S TR L.
3 B

ASCUAHT BRIV MAME VA AT TR R, R e . A E 1 S TR B R
(R s, XHESE Schwartz-Moon BEAYFEAT 15tk I LA ARG AN IR ZE A BT 1 S iEAR 5
WA, A RL EEL R

B, RGEAGE T EE VAL B BRI E I AR R BR 1 o WasE . TS BUARTEHE DA L
TR AREAE . RS A O E R T T 55 77 S8R e, AT R B w2 . AHELZ
N, FET SRR 1Y) Schwartz-Moon A5 PR H: 6 8 18 1 B LIS A2 Sh A 0L OGBS 1R A8 4k
FE Tz A AR B VA

%, X Schwartz-Moon FAY [ et & A 2% Ho B o KB N T/ ISR 4R 5 F MR 221045
H SRR, Sk fE B /NS VR ZE A R VR R A R 22 350 R 4.26% 5 1.09%, 4T n 452
A& FEVE P, HA Sk R AR 22 (950N 23.34%A11 15.22% ) KIE PR . 3% B Siodk A 75 fit i 5
R VR A SR BRIV AL N ZEANE, 2RI R AP S F It S AR e

=, BB B PATOERME . AR S EUE IEAE RS TR R 2k, W
N FH A AR AN AN E B AT AN B PEAS R A T ] S 1R R o AR SRATE 5 ] 7 it ik
fiti b, = BNBERAMEG . FAREACESE . T e S @5 E 2T R S8, Frakig st Al
)17 S50 N BE ) 5 T AT RE

g LRI, AHE IR A I i Schwartz-Moon #E8 hE BEVR TR 25 A A VPl B 4L T —FhsE Ny
B RGO LR, AEITHRGEE . S KB VU LE & A E 1 117 3 P05 b 5 i R
SN NFEME . LR SRR E . AE XU HAR SRR RN, 2R A N
HPUNAT A R e 5 AT e RORARTHR A #5257 . AR U ATt — R 2K S 2 AT L
FMESH CBERAMEE T EAREAH RS IABRL, DI S PPl B2 (RS 4t R S ATHEE

SR

[1] Tomislav S. Profitability and growth prospects of new energy vehicle firms:an EVA analysis [J]. Journal of Cleaner
Production, 2020, 242(1): 118425.

[2] Sterchele C. Firm valuation in the new energy vehicle industry: Accounting for high-risk and high-return characteristics
[J]. Journal of Cleaner Production, 2020, 263(1): 121352.

[3] HEMZT. ETHUHE EVA LR REIRRZEARNAME TS [D]. AT UM BRI, 2020

[4] JASHE. T EVA BRI R RIS AN E P[], BB, 2021, (17): 8-10

[51 %5 A, Sta#l B TREBEMIRE ML HE TSP FI]. b E 5~ PR, 2022, (11): 73-80

[6] Schwartz E S, Moon M. Rational pricing of internet companies[J]. Financial Analysts Journal, 2000, 56(3): 62-75

[7] Schwartz E S, Moon M. Rational pricing of internet companies revisited[J]. The Financial Review, 2001, 36(4): 7-26.
[8] Klobucnik J, Sievers S. Valuing high technology growth firms. Journal of Business Economics,2013, 83(9): 947-948.

[9] DoffouA. The valuation ofinternet companies[J]. Journal ofApplied Financial Research, 2014, 20(04): 261-285.
[10] Schosser J, Heiko S. What is the value of Facebook? Evidence from the Schwartz/Moon model[J]. Journal of Risk

186



F2 M e e O N 1M

Finance, 2019, 20(3): 267-290.

[11] F#BEEW], YaZes:. e, SSWiasl s ol AME—3H: T %25 Schwartz-Moon %Y (1 /34T [1]. A SEE S0
iR, 2008, 38(5): 42-48.

[12] HE51f. Schwartz & Moon HALTE F5ith ™ L1 3 I AME AL IS [D]. B =R &R, 2017.

[13] £ ¥, xFY¥E, £Em, % £ T Schwartz-Moon & #5815 Be & ARV AN B VT A5 T 58 —— DU Xl oA 1]
[J]. B =P, 2021, (10): 22-29.

[14] BUESE, Brskte, RN, 5. 5T Schwartz-Moon H 8 ) R ECHE A ANME VAl B I s me 5 3 miE FE 3. o BV
2x110l, 2022, (11): 53-58

[15] zifh. T Schwartz-Moon FER A VAN EL PP A —— LURS L Bhi8 N BI[T]. rh EIERRZEDF, 2023, (20): 86-89

[16] Barth M E, Clinch G. Revalued financial tangible, and intangible assets: associations with share prices and
nonmarket-based value estimates[J]. Social Science Electronic Publishing, 1998, 36(5): 199-233.

[17] Marr B, Gray D, Neely A. Why do firms measure their intellectual capital[J]. Journal of intellectual capital, 2003, 4(4):
441-464.

(18] 5K/NAT, BEUKUK, FBERY. B AR TR E™ 5 EACIES ], 212K, 2016, (10): 70-72.

[19] Bk ¥, fE2Bal. LurHH & TRBEMAHEED]. b E SR, 2018, (08): 20-21.

DS L AEE R RN K (1999-), &, WAL, IR, BHRITA: A AME A .
Email: tanxiaoqing2026@163.com.

*EWAEE MBS FAE (1979-), &, BIHEE, W, #hFiimE: M EIEASE . Email:
100001077 @gxust.edu.cn.

187



