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Abstract: As the concept of sustainable development gains traction worldwide, the importance of Environmental, Social, and
Governance (ESG) factors in corporate valuation has become increasingly prominent. This paper takes Li Auto as the
research object and constructs an EVA-based valuation model that integrates ESG factors, aiming to address the limitations of
traditional financial valuation models in capturing non-financial information. The study systematically reviews Li Auto's
operational status, industry environment, and ESG performance. Based on this analysis, an evaluation system comprising
three dimensions (Environment, Social, Governance) and nine specific indicators is established. The Analytic Hierarchy
Process (AHP) and entropy method are jointly employed to determine indicator weights, and the comprehensive ESG score
and adjustment coefficient are quantitatively calculated. Subsequently, using a two-stage growth EVA model, the ESG
adjustment coefficient is incorporated into the corporate valuation framework to estimate Li Auto's total enterprise value as of
December 31, 2024. The results show that Li Auto's comprehensive ESG score is 83.2, with an adjustment coefficient of
1.387. The ESG-integrated enterprise value is RMB 337.662 billion, resulting in a deviation rate of -7.31% from the market
value, which is significantly better than the 33.17% deviation rate of the traditional EVA model. This paper validates the
scientific validity and applicability of the ESG-integrated EVA model in the new energy vehicle industry, providing a
quantitative reference for investment decisions and corporate sustainable development strategy optimization.
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Table 1: Final Weights of Li Auto's ESG Indicators
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Table 2: Calculation of Overall Scores for Li Auto's ESG Factors
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=2 7 R e A 50.00% 95
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Table 3: Forecasted Future EVA Values
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