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[Abstract] Enterprise value assessment constitutes a pivotal issue in investment decision—making, mergers and
acquisitions, capital operations, and strategic management. While the traditional Free Cash Flow Discount Model
(FCFF) and Residual Income Model (RI) are well—established in theoretical research and practical applications, they
respectively emphasize operational cash generation capacity and shareholder equity return potential, respectively.
These models struggle to simultaneously account for capital structure constraints, growth stage disparities, and strategic
flexibility under uncertainty conditions. To address this gap, this study proposes an integrated valuation framework
comprising a "two—stage FCFF model—two—stage residual income model—Black—Scholes—Merton model," with a
case study conducted on Shanghai Stock Exchange—listed Company L. The research findings indicate that for new
energy manufacturing enterprises operating during a phase characterized by industry cyclical fluctuations, accelerated
technological iteration, and concurrent long—term transformation, single valuation models are prone to bias due to
methodological discrepancies. In contrast, integrated models can more comprehensively reveal corporate value
through three dimensions: operating cash flow, accounting profitability, and equity option characteristics. Further
analysis reveals that valuation conclusions exhibit high sensitivity to key parameters including growth rate,
Weighted Average Cost of Capital (WACC), equity cost of capital, asset volatility, and debt structure. Therefore,
practical applications require prudent judgment by incorporating publicly disclosed information, industry cycle
characteristics, and sensitivity testing.
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