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[Abstract] Enterprise value evaluation plays a vital role in the field of financial management and capital market,
and is an important basis for investment decision—making, merger and reorganization and strategic planning.
Traditional evaluation methods are mostly based on discounted cash flow model (DCF) or residual income
model (RI), which have advantages in assessing the profitability and long—term development potential of
enterprises. However, a single model is difficult to fully reflect the value characteristics of enterprises in a
complex market environment. The Black—Scholes—Merton model, based on option pricing theory, effectively
captures the volatility of enterprise assets and the impact of liability structure on value by treating equity as call
options. The residual income model of the second—stage growth takes the profitability of the enterprise, takes
into account the two stages of initial rapid growth and long—term stable growth, and can accurately reflect the
intrinsic value characteristics of the enterprise in different development stages.Based on the systematic review of
relevant literature, this paper proposes the enterprise value evaluation method combining the
Black—Scholes—Merton model and the two—stage growth surplus income model. Through case analysis, the
application process and results of the method are demonstrated, and the advantages and disadvantages of a single
model and a combined model are revealed through comparative analysis. The results show that the combined
model effectively integrates the core advantages of asset volatility and profitability, avoids the possible
overestimate or undervaluation of a single model, and provides a more practical framework for enterprise value
evaluation. This method is especially suitable for enterprises facing a high degree of uncertainty or multi—stage
development characteristics, and provides new ideas and methods for the research and practice in related fields
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