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Abstract

Under the global sustainable development paradigm, ESG factors increasingly demonstrate signifi-
cant impacts on enterprise valuation. This study develops an enhanced EVA valuation model incor-
porating ESG elements through a case analysis of Kweichow Moutai (SH:600519), aiming to investi-
gate the dynamic mechanisms through which non-financial factors influence corporate value. By
embedding ESG scores as dynamic adjustment coefficients within the traditional EVA framework,
combined with financial data analysis and industry benchmarking, we quantitatively examine ESG’s
transmission effects on three core parameters: Net Operating Profit After Tax (NOPAT), Weighted
Average Cost of Capital (WACC), and Total Capital (TC). Empirical findings reveal that the ESG-mod-
ified valuation model achieves substantial accuracy improvement, reducing valuation deviation
from -10.89% to +7.82%, thereby validating three primary enhancement pathways: environmental
cost savings, capital cost discounts, and sustainable investment efficiency improvements. The re-
search further uncovers industry-specific ESG value drivers in the food and beverage sector, partic-
ularly highlighting the differential value-creation effects of water resource management, brand eq-
uity enhancement, and governance efficiency optimization. Through two-stage EVA modeling and
policy cycle analysis, we propose a tripartite implementation framework: enterprises should quan-
tify ESG objectives and enhance disclosure quality, investors need to develop ESG-embedded valua-
tion toolKkits, and policymakers ought to refine industry-specific standards and incentive mecha-
nisms, collectively facilitating the operationalization of ESG principles in corporate valuation prac-
tices.
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1. 5|8

FEA RV R W] FR SR R IE R 5N, A E AR R IEL B — T 55 Fabn il 2R 58S . 4
25 A FNAH(ESG)5E 2 4E AR 55 Fa br A (VR Z1 A 5 ICE [ W] 4R 82 K Fe H AR (SDGs) IHERE 5 “ XUk ”
MG A BRI, HE—2B0RAL T ESG BRI AE AV RIS i O AT o 25 B (EVAVE i & At
EHEER A TR, BEMSSUSITAL R RIL R, (A 2B % N &= 1R R H 28N 2. Rl
SRR TCRHMT L, ESG BUBIIK R JRE . SN BECHL. T A S, AR A M, FER
g K W12 4 DA A8 . EER BB MSCIL BRI £ B, ESG PEZARSE & ok, it
KA LUAT IR 15~25 Nk el B sh 2 BEK T [FAT, EDE T ESG X E i 1) 5 i v
A

SR, BUA TR ESG K& RGN EVA BRI R RAGEAEW B AL . — 51, 2500k
SRR T ER RS, = EX R AT SEIESS R s S — T, BEA AR ESG ME NS D, K
AEIR N RN EVA =R (NOPAT. WACC. TO)MBIASMERMLE. LLRE AEAT I AE, /AR
BEODIAE S SERBORBUEPE RS A8 M ) SR 380, L ESG SEBGH B 1 B2 42 19 A B 7 40 =ik o
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AW TR LSRN ZE G NN R, EXGHLS EVA BRKIERE F, RZ¥ ESG NEENEhEB
ERBAMNGER RO ATRE . FERET A BHMHE: a2l R &8 R UCRHMT IARRE S
ESG 1EFr BALIRE 47 8645, HIKRERE T ESG 5 EVA BEA BRI A At (RS B 11 Sz 2021 5
$5¢ S 1 3k R AR FUATT 0 B0 UE A A BT Al e ) AR R SR S B ANME . S E AT s, TR B
Tt 90 45 SR BURE R AH DG AT FU AR T A A, (RS2 R T REASKUBSEAN G 50 A 1, G2 A1 0 75 B 2 Sk
Il
2. MEkERIR

Stem-Stewart A 7] 1982 fF ¥ {kK$Eth EVA ME&, ST MM i SRR #w, Ml S
Biahriz b Rk NN E IS TEFR[ 1], Chen 7£ 1997 ££[2]LL 2 Byrne 7E 2016 4E[3]%: 482 T EVA J7
EHHATANE, KIL EVA BERUHRRE I R E SR AR T MMEE A 2. 2001 £ A EEAR S (I
Z) REBA KRR, S TEA LT AR RH EVA fl MVA JERSU8E &S H, 5 TERA
T 7 P R T B I A [ 3]

2002 4F, FERTERISKA AL EVA ARG E, N R Bl e s T
ETEGRIA[4]. 2012 47, H#m ek & EVA fats TP B A A E S WS &, HHESH T
HOIAER TR AR A N BBR[5]. 2013 4F, 2%, X, ARSI, 583 EVA BE ST 24 Lk
WAR, IESEHAEA ZOREIRE LT ATME6]. 2015 4F, HULEL =B EVA YHME AT 5,
K EVA B REARILA OIS E 5 BRI I RETI[ 7]

KA ZAR, B, FRITAE 2019 S5 X FLBCM AP AG AR, 42 H 56T H P M E 0 20 EVA
RRAL, e R U O SR IE B B R SN EL IR R AL A A P AN e P, & PP H INEER B8] [RIAF, XS/NZE,
REFSRERA EVA SU3CE R P WACC “—TIVI8N” , Efamzsf], i WACC, RILZRAR
FAEH A EVA MG . BT IATE PR R & AR UL, AT ZE RS S — WACC, 142
% EVA BlIE TR BE AT S5 FE 3 R A, 2 i WACC, #:H] EVA EHVF, _AFFRZEES A
SEPE[9].

2022 4F, 1RAIG. ETHFKIEMEREATIARE, B IEERE BB g AGE, SREREBIE
JEHIBAYLE EVA SR TG A i e M SE bR E, 4R 7R E L [10]. 2024 4F, &R, 4WEL. 1)
K IVSC (ESG S4MAtfEY 4851, ¥R ESG R EHT REIRVA A L AG (A, A sud EVA
BRI ESG PRI ITAL Ll S5 A AN B, 45K K], 9N ESG KIZBERE LAl vk, N4 Bt
HRETRIR ZE AL AR AL T SemE 5 S BBk 1],

MAAKRE, EVAFRABIRNGE, WFIAGINE PN I EE, A R4 5 07
) R A R, SRR ONHT R R ARG UE L, 5 SR TR BRI AT IR RS L, FREEEAL EVA PRl A
Fo WA AR 55 R 2R 52 B A B, ARSCHT S T O SR DL M R OB I ESG 5 EVA 456
B, SRR NIRRT Q¥ BESG HIZ 51N EVA B Y, ffi45 il 1) FE 0 4% D5 2 AT DASE fili B A58 28 B8 i
HAREI R I K

3. 5|\ ESG %K EVA =892

fR4i i) EVA BRG N BR sk, BIURF BRI S5 R . Bk, ARSCSH 40K SE O S 3R
55 R AT oREAT BVA BB R [12] K ESG VR NAEM 55 IR 5I AN B EVA B v, B fiidn
N, G ESG SRR BN 55 I 2 R I EVA BRI RS 8 I 55 I 3R IS E R BRYE, 51 BSG &5
A (AR -
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V=F (ESG, Vo) =11 * V,

Vo RniBid£4; EVA AT EA RV IE M E, b O 2BERE, Fx ESG HZEX ik m

fEMTTERE . T 2R T ESG HI— %, "R NI = F (BSG) = clag, i ¢ T Hﬁ{mkﬁﬁ ESG &
9 ao o HARNL AT AEAT ML~F35 BSG #3473 X F & MRk ESG K Z VAN 4845 7] I

Table 1. ESG factor evaluation indicators for food and beverage companies

= 1. BRER A ESG AETEMIEHR

Hizdedk  ESG 4EfE RAEELA EiEE ]
AEARE R RS B AR BRI R RS
o BRI IKBLIRTHAEOREE . BRI PR . PRFF W B S AR AR Y 26
ORI (B)

PEMBERTREEEME  JRMRI AT MR “R AR RIE). ARl ST

15 L% JRIK JRASHEBRIE, 15 4 A A N

P AT TR RAEE, BIRERR N R E BB

AT G 57 LRSS 24, AT, 20 50EEBUR

#: X DTk ABAEH. SHIRMNCHEE. HX@FEIE
HENBER S TUT RIS TR F % AR 55k

YRR LA HEHESL oM. BESG BRESHR. EEHMES ESG Si3iEd

- B ESG R FE = NE BB EE SR (W EXT ) S

AT H(G) B
A= S ESG MIGEEAIME. RIGWALH L 7 b f o )
JBE A A A RN R BUR . R IE AL

e BARRIET GGRMZES 2024 4F ESG 575 , MHE: (https:/www.moutaichina.com/mtgf/shzr/shzrbg/index.html).

2 TRAE(S)

et EsrEm

ZRER) ESG WO A K EZ T, WPRFEABMEEE, FIASEH MSCI 4 H 1 B frdlk ESG 14
53 ¢ VAR BAR AN EAT ML 1)°F35) ESG 1355 ao. AFH Vo FIH EVA M EB B AT ME, SN E1F
e Sk, RN AR SR RIE A PR RS TE. IRBNAE T FIR, EEAT L R
o, (H3F G B RREE R, P S~10 AR AT TR, RS SR B BE EVA BSR4 T il {8
BARTHRE AT

n=1

" . EVA
:(1+WACC (|wACC - g])(1+ WAcc))'

EVA = NOPAT -WACCxTC

Co= HAHFEUHERT SN E AL, B 2024 4 12 H 31 HIY TC; TC= AN + A BT +
WERH — TR - BARE + BERBRBAGRE — BEHHRBE ™ RH: NOPAT = ()i
+ PRI + BPREIR) x (1 - Bide)+ BERZRA < (1- BiZ) - LW HEHE < (1 - BiF)+ b
FEFTARL AR INE — B EFTEBE S INA; WACC = fREEARMA x (1 - BiF) x FHEERA LT
+ BB ARA x BACRARA S L; g= KREEH K BAIEKE R,

VB [ s EB AT R Sk Ak, S2NSF G IR R S B RKECR A7 R R0 2 S % D)4
Ko BETHEZE “TIR” MRS E AP EGE, 2027 S5 AT 6 RIS R OCH S X —H
W EYE T =R R B4, BORRAWITIE, 2027 EVE N “HIA MURDEEhAE, Bt Al Tk
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0

I BEHA 5 PR DRI A E— D 3 . B BLAEACTT AR 7 8 D vl RE A 7 i ) ¥ 2 S e RS B AR 0, T
BRHE bR HE SR THRHE SN 5P SN R UG FOR T . K, PP RE S BRI R AE 2027 78708
Blo 576 DU I SRt 3 05 W A ARSI SO H T 2025 357, il PUAE 7 BEIRYR , 2027
SR BENFRE P, B INCE YR S BOR DR R AL, TR S R O E AR T . iR
TR AR AE 2027 SEAENFTER B BEE Z HACSONIZ O PR, A B m e f e (0 &
T3E P SRR AR R, IS S S RITAE R BT R DR O R B AR . TR, R 2025 SF A 2027 SR
SE N B R R 5 ) TG B

4. 8 ESG EESINE EVA & hpE RS

S AR B EE AT A ZE A, JOBARR D S5 R AT SLER ) ESG R I, S BESG &I
EVA BRI T BAME AT 26, RN HT ESG-EVA &R 5 G 103E FH Tk, AMUE BT 5 4
B PP 5 & 0 A TEA B, R AR N EEANTE 2R AT ML I A SR B T v 5% .

ITRFE S ESG-EVA IERCEE T T, EAT I RA I B E R mUE AR AIE & ESG 5 EVA S
Pl e, EAE R B SRR EERE AR K BRI RE i, PRBE A B R B RIS AN AR XU .
F 6 2024 FEEE RO, HAATFEKER 2023 FRNFE 7.28%, KGRI RIAE 87%, XEEIIESEH
B AT Z), Nk N NOPAT %I vk, RGBT 2 S AL aS Bk, s 28 R4 20
A CHE T, XS THERMBONE KN ER DGR R R . B=, AR AZRE, e
WkE, IR EBCRNTA M ER MR, R0 7 E E R R T B A AR

ESG %15 & EVA =2 & I BRI HLHI a1 & 2 Pros.

1) MIE4EEE(E)N NOPAT (1) B 4520 . 5 Gl i 2 e FRIE R 516 KR FHEIAR, 2024 4F 507 FE7K
BIEE 2.1 KT HATIT 3.5 320K/, RN 10 I T, KBRS 5.8 U/ K.
AR 2 5

TKBATZ) = (AT FFKE - FELRFEKE) x 778 < K

HES: 3.5-2.1)x 105 TFFx 5.8 JT/ALT K =1.16 1470, WL EENE NOPAT. Ak, F4&
2024 EHCAR K HL A A 35%, B GEREIR S 0.8 1278, XFRLEIE NOPAT. [N, 3F & Mtts dtiEk
e R ERR T RTINS, BRI, KA T REAMER A TR, M
ERTEAALALEE . 3P 6 2024 ERINEEFRIEFE 79.87%, B4 WA T ESG HHIHN K 5 i $2
PAROLET SR

2) ESG X B ARA WACC WM 6 ZOIICAEE . F 61 A IREMICEHT L ESG G ERE 15
B4 5% —, MSCI KA ESG W3+ % BBB (AT ILEE—), XU& ESG A AT PR T #9834 1 XU Ik
N, R AR T BB AR RRAS . [RIRE, 3P & R IR BT R RS G PRI U A A L B 2 ) R AR e Bt
AR 25 iAs . W FE 7R, ESG S5 L) 5 55 oA B B FATAIC 10~20 M EE . F SR AER L,
A BT AR, H BSG RS a3 — 25 R WACC. fEiHHF S WACC I, N & ESG P4y
KIGEAREAY, XX EVA 724 IE R

3) ESG X HEAFN TC WM 3 BARILLE S 60 n] KRS AR = Bt 4% 5% b 58 & 9 SEILERIT &I =4
100%EAFIF « H 2V IHE 20%55 B bR, SRR A IX B4 0% B AR R0 1T O 8 s A6 48, HK
W RE AT R AR T LR XU PR, AR MME GG R 7. fltth, 2 GIEFFR LI R 2 BEA
1, RESTHENE R AL, FETHERNTARR, FX &= %A ESG A, 53
AAE BA TR B A AR A RIMEGNE RN . 6 ESG BRSES A E AR E, KiRm &l i
F I H (3R FR A 8 4R 6 F, FIENPVIRFF 12%. iZIRFEEE AL E, R
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Table 2. Impact mechanisms of ESG on the three components of Moutai’s EVA
#* 2. ESG ¥ & EVA ZERAIZMIHLH

EVA &  ESG/MRAE BN & HARRIL VAR 7 1] AL (T 70)
NOPAT WERATZ K 124276, BB 0.8 12T ke +20,000
NOPAT R BT e AR BRI 20.8% o HEAA +63,000
WACC R APEME  ESG VPR FAE 6 55 A T 15 bps R -1.2%

TC IMRBER T BRI E NPV #2271 12% U LA AN 0 -8000

5. 5|\ ESG B%EM EVA IRBERMFa U FHNA
5.1. FEMFAEN

M BRI AR A A ZHT 1951 FEEEF G AL, 1999 458 BB il S0 H 75 R HiE
FA G AT B AR E S EE AT sk, P e M EEAR G BER . MM R S E
SERMRRE, FJEARRZUETIES . 2024 SRR, AFEMVRNGE 1567 1276, ALK 18.3%:;
TR 2 59.8%, HEEA-FAMMATIL; T 2.5 JiM4o6, & A B SUCRHRBE T E 1) 32.6%. Hi%
O CRRF G DRI 12987 F & T2 FLE . 2 IR, 9 IRZEE . 8 OREE. 7 IKILE)
ARAEY AT WIS RS, TR T M LUE BRI &5 3 3000

NS AR L, FEMET “1+N” PR DL S3 B ERF GO, RN, F0ms
R i FEHE HE A UKL AR SRR SR R b 2, 2024 SR AL SR DL S URON 5 EEERTEE 12.7%.
R, AFED “i FE” AT ELIMES S 40%, A RCTIRIE E IR, 2024 FEAE
FIZRIK 96.2%, BAESRZAH N 6.5 AN 4 1

BN B AR % R I, R E W4T BSG sEB I et . MR4EEE) b, FE#
P35S AConER e LR, i CFREIRIE + (EMATT” RELIKE), 2024 AL S FEK S
A 2.1 SR/ TTRES 2019 TR 34%), BRPGE] LA R ZIE 100%, B w71 b3sE
28%. FETHUEQ)ER, AFWIL “FESHIRMES” , RIMEN 127 470 T 50 M AR /KIT itk A= 245
R SRR T R, M “IRHBE S MRS E R SBWER, 2024 FEHRERIFERES
0.03%00. AFIAHE(G)YERE, FET 2022 FRAATIHEA BESG TSy, HEEHMT 30%5 ESG 4%
HHy, IELTERMEE =7 SIEM ESG 5, MSCIESG W4T 2024 4£71 % BBB 2%, &+ [H [
A7 VM — B B EVE R Al

5.2. 5|\ ESG EZEKISTMF SN EITR

Table 3. Historical total capital calculation process for Guizhou Moutai (Unit: 10,000 CNY)
3. RMNFERERAXSE TC HEIREEM: AX)

izt 2020 E 2021 4 2022 2023 4 2024 4
AR AT 161,322,735 189,539,369 197,506,672 215,668,572 233,105,984
EEpsNiting 0 0 0 0 0
R A 50.40 61.92 135.19 157.37 218.38
TEE T AR —24,474.48 —23,219.89 -22,083.30 —21,374.65 —-21,496.20
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e
8
e

e -36,091.09 -51,810.24 —58,274.32 -69,070.14 —59,295.82
T JE BT 1S 47 £5 +1457.51 +296,466.20 +334,447.94 +266,636.23 +313,906.42
I IE TR 5 -112,722.51 —223,720.64 —345,893.14 —464,588.74 —552,000.69
TC 95,269.98 115,840.06 111,375.82 140,862.97 148,921.89
e BEERIET SN M, HIEEES, Wik

(https://www.cninfo.com.cn/new/commonUrl/pageOfSearch?url=disclosure/list/search&checkedCategory=category_ndbg_szsh).

5.2.1. ERESH EVA BB HIMFEME
1) HESMNF R E B ARH TC, BEAHHESRENE 3. TC= AN + AB7Afk + Bkl

M- EETE - 1%

W + BIEFTRBUIAGURE — B FTEBLE R

2) WESMNZF G 1P LFUS2EFFE NOPAT, HTHMFEREXMIER Mz —, FitHIK

FHIBURF AN B BT RE (0 g B ) A AR 22 A

Y

[V ol T

B, BARTIHESRERSE 4. NOPAT = (14

o+ PR + BUPRBESR) < (1 - BiF) + WP < (1 - B - LSRG < (1 - BiX) +
EEHEFITARAL GG ANA — 33 A B B N

Table 4. Historical net operating profit after tax calculation process for Guizhou Moutai Unit: 10,000 CNY

4. ERELESF)ENOPAT HHIEEMN: AT

E{=tan 2020 2021 4E 2022 2023 4 2024 4
1R 49,523.33 55,720.53 65,375.14 77,521.48 89,334.73
F 2 2R -234.61 -934.52 -1,391.81 -1,789.50 -1,470.22
BE AR O -71.37 -13.02 -14.69 +37.87 -23.25
i 25.2% 25.2% 25.5% 25.2% 25.3%
BEH R % H +37.75 +46.30 +100.71 +117.59 +163.03
G ARE H AR —20,866.00 —706,160.00 -1,098,430.00  —1,454,130.00  —17,368.64
136 S FTARA A7 B A +1457.51 +295,008.69 +37,981.74 -67,811.71 +47,270.18
126 S TSR 7 B A -112,722.51  -1,109,981.36  —1,221,724.92  -1,186,956.06  —87,411.94
NOPAT 36,819.43 41,790.74 48,728.64 57,941.05 66,801.35
H: BUERIET SN G, BEEES, Wik
(https://www.cninfo.com.cn/new/commonUrl/pageOfSearch?url=disclosure/list/search&checkedCategory=cate-
gory_ndbg_szsh).
Table 5. Historical weighted average cost of capital (WACC) calculation process
5. EMNEHBEARA WACC i+EiZTE
£ty 2020 4 2021 4 2022 4 2023 4 2024 4
To R 2 2.18% 2.39% 1.95% 2.10% 1.54%
RBMFEE B 0.80761 1.13963 0.88677 0.8333 0.68721
T P 8 % 7.47% 7.47% 7.47% 7.47% 7.47%
WACC = BB iA 6.45% 8.17% 6.84% 6.58% 5.61%
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Er

3) TFESRMEE G R RINBCT R AR A WACC, RAESTHIE G RERER, HE 2023 4£5 2024
FHWDERBAG FTUAGS ST 0, HIkE WACC = BAUSA, BAHHEERILE S, 5%
AVANE VPR B BRI AT 5T S E A SCBR B2, T8 XU R348 2020~2024 48248 1) — - ) [l i i 2 2
PEECHE SRR T rp N RARAT S s St S B CSMAR $0¥ LA T354E B 18; 16 2015~2024
YR 300 FRECEIE R BEE AT AT 2 . BRBUSA AT LAEH CAPM BERLSR T4, AP
ke (FEAURAR ) = TE LRI + B x T s KBS A1

4) WEEMF G EVA, BEATEEREILE 6. 1HH AN EVA = NOPAT — (TC x WACC).

Table 6. Historical economic value added calculation process for Guizhou Moutai (2020~2024) Unit: 10,000 CNY
= 6. SIMSFA 2020~2024 FHIHE EVA HEIEANM: AT

fabr 2020 4 2021 4 2022 4 2023 4 2024 4

1 SR B A S TC 95,269.98 115,840.06 111,375.82 140,862.97 148,921.89

T3 5o 5 48 R NOPAT 36,819.43 41,790.74 48,728.64 57,941.05 66,801.35
WACC 6.45% 8.17% 6.84% 6.58% 5.61%

EVA 30,674.51 32,326.61 41,110.53 48,672.27 58,446.83

5) M EARK 3 EM EVA Tl LANE 7 245G T EEHKERL LG G 1P L S8R K
SR BB 7 A BTN, 2 8 SR B & 2025~2027 4EHT EVA Tl 25 8 .
Table 7. Core indicators forecast for Guizhou Moutai's EVA (2025~2027)
= 7. BMFEE 2025~2027 LY EVA #UHERRFUN

e 4t B SHOE Hl s 55\t

@O FHBEEERREERTE AT G RET, iSRRI K,
@ HEEE WY KE 45%, HHFEHK;

(3) 2020~2024 4E52Fx NOPAT K AHEIH 16.1%, % 5 135 o i s 2w
7.

2025 F: 12%

NOPAT 345
2026 £ 10% @O WP SCET V3, BLUE ST,
B @ PRI JIMEEOT H k) S K
2027 £E: 8% O b3dE s, F 6@l ER ARG, BEET) iR K.
2025 45 9% @ i TC HAHE 11.8% (2020~2024), {HFF i HE 20 9o
Pl (2) 2025 FEF ARG R AL 15 1478,
TC 3% 2026 ¢ 7% O BATF L E S AT SN
P @ WERBN EHRTFE 1.2%.
2027 £E: 5% O PR, FEATF L AR .
WACC 6.79% (1) #T MSCIESG W4((BBB ), FiHBEEURK AN 2 7.5%.
e Q) B RZECHEEZ 0.7 (RILILE R E ).
@O FSREHRRIE: SEERSHREE, 2015~2024 4 E FEAT L
L E MR NS A KRR 4.2%, 4555 61T SL R 3%
B, ARSFEATIEIMER 50% (2.1%). )
KR 2 0% @) FEMAFAE: WYE IMF (AL RE) (2024), T EKWIS2hR

GDP AN 3.5%, 1 AT ILBERZ W 7 (il 2B snie) )5 1
B 2.0%.

B EhkXTE: SR I 7 BR(Diageo). 144k J7HN(Pernod Ricard)&% 45k
T A () 7K S0 K R85 (1.5%~2.5%), B A7 55 DT fadfd 1k 5 s Kbk
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Table 8. EVA forecast results for Guizhou Moutai (2025~2027)
8. |MSFE 2025~2027 £EH) EVA TSR

izt 2025 4 2026 4 2027 4
Tl TC (J375) 162,400.00 173,768.00 182,456.00
Tl NOPAT (5 7t) 73,800.00 81,180.00 87,674.00
T WACC 6.79% 6.79% 6.79%
Tl EVA (Jit) 62,150.00 68,920.00 74,530.00

FRAE WYL BVA 8, SEMSE G 7E R (A F (2024 45 12 H 31 FD)I LA
. EVA EVAL. A O A - BN + K

Vo=Co+).

+
= (1+ WACC)  (JWACC-g])(1+WAcc]|)'

1

TUE =148,921.89 + (62,776 + 69,388 + 75,289) + 1,316,500 = 1,705,882 JiJG

5.2.2. 5|\ ESG B %) EVA HB1EIE
1) R 9, MSCI £ 2024 SEAMHITINT G ESG 154, AlHHEAZIERE O = F (ESG) = clag =
5.7/47~=121.

Table 9. MSCI-announced ESG score for Guizhou Moutai (2024)
& 9. MSCI £ 2024 £ AHMSRIMNF &8 ESG 55

Ei=pan IEYEFE(E) 75% S YERE(S) 12.5% VRHLYERE(G) 12.5% LEER
SN ERS 6.0 43 4.8 5.7
154y 5.0 3.7 3.8 4.7

e BAERET GRMZES 2024 4F ESG 575 , MHE: (https:/www.moutaichina.com/mtgf/shzr/shzrbg/index.html).

2) SHEG EVA M5l 4 BB IE, V=F(ESG, Vo)=I1* Vo=1.21 x 1,705,882 =2,064,117.22 J7i7t, Kt
AR 10 50N F S A g5 Rt L.

Table 10. Valuation results comparison for Guizhou Moutai

Fz 10. FMFEEELERTLE

= AN E(H I6) BEBRAMMEGT) i 22 2.
£ EVA fli{H 45 R 1,705,882 1358 -10.89%
I ESG B R B IE/G M EVA ffi{H 45 3% 2064,117 1643 +7.82%
(B 2L H T 1914,400 1524 Bk

3) ARIERAR B A S AR, ASSO T g AT XA SRR i
ESG BIER% IT: 24 11 £ 1.1-1.3 X[AALE G ESG 303 50+£10%), fhfE 45 RAZhiu AN
1,983,422 Ji~2,144,812 JiJG, RZEH+4.3%; KKK (g): X4 g 1E 1.5%~2.5%X AL, fli{E 25 1A
FhTaEN 2,021,755 13~2,106,480 i TG, {MZEFR+3.2%.
6. ZRE5RR
6.1. &5ip

ABEFCCLS M GO ZEHI, HIEE TR ESG R EVA (B, R0 1 ESG BIEXT & MK
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BHAMEVEL FFEFBLE], 75 H LRSS

1) ESG K& X EVA RSB IERUR B . Bl ESG 5975 MIEIE R B 5 AMES EVA 1
A, B IE R I A5 18 45 5 (R 22 % 11-10.89% 04k 2 +7.82%) B Wi 50 3¢ & I T 5 {l . ESG Bt f2
NOPAT (L1745 /K B FE BB R AE ) FRIK WACC (75 ESG VPR /D> % A A LA AE TC (R 50 it 15 ¢
KB E) = KA, ShaSIRTHh E R .

2) BEICEHMTILE) ESG M EAL T84 HAT SRR . (B AL 1) ESG S Bl i PR 5 48 15 (/K 08 IR 2
BRAGA FURSE) Hh 2 DU BE (13 b &2 S5 A SRR ) S VR B AE S (BSG B A IR TH R AR, TR
S ERENLE], BE T 4TS ESG-EVA B fF & A 1 o

3) B BVA AR K A E Rt . 5550 & SN AN 2027 P RER I S EUR R,
B Fm) s 3G K A 5 Ak SR N (B, B DL BSG 3B IE, W38 W oA AL X 47\ IBUR 5 T Sga 34 1 i 7

6.2. B7=

1) M EH: BHEBRSPATHRR. S FAETELR ESG BEEAR, SHEGERED GRIL
SASB, W& HAARHR, 1 3 FENRAFFKE TR 10% & 2R UFRIKT 0.05%00, FHiilEFE
SRR AR WL BTSSR KB AR TN ORI RGeSt k. RN, 8N
P SIB ER LN ESG Atk FE57 AT KB R TUEALH,  SIEiy i I PR 58 b $1 B A it 22 A At 9T 24
NI AR, S8 R ATE S8 =07 B LEV ESG ZREE IR, PRERRRHFBREE . A RN G LA R bR, 7
FHFE AL

2) #EHESBORE: TEFRSERMZIR. #55N# S MSCI. Sustainalytics 55 BB CEHE T &
ESG flEBL A (ann; A Ak WACC 25T 10~15 B fidi i), %5 =T RN ESG LHULH, =
MORTEIMR B 51 B R, HXT SRV A S s s BOR 2 T 75 20 M Bk ) 4 i
O FEFR(2025 RS BALKFE KBS 6 ), il (EEATIL BSG #FE1am ) Gi— % H bRk, SRS
FLsn A AT BURE 15%. TR TR 150%, FFEcE T2 “ESG Re i3t it
RI7 BN IR AR S AMEN L .

3) ATk WA ArAF R S A AT . S (WEE & . TORIR) M ZE S ilor “H E (3 ESG B
HlE A R B BEC R E &, Ll SaaS BLCPRAR A /INB AR R A S 48 E B A (i
BEL ORI S s R ESG BT &, seAb AT nT kRS R B R
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