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Abstract

This study discusses the application of real options in the valuation of Internet enterprises, taking
NetEase as a case and using the B-S valuation model for calculation and analysis. With the rapid
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development of the Internet industry, it is difficult for traditional valuation methods to fully reflect
the uncertainty of the future of enterprises and the value of intangible assets. Real options theory
provides a more accurate valuation for Internet companies by quantifying their strategic choices and
risks. Through sensitivity analysis, this paper further verifies the robustness of the valuation results
to changes in key assumptions and compares them with other valuation methods (such as DCF and
comparable companies method), exploring the reasons behind the differences.
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1. 518

BEE (R EHARN GEARE, BT S RAERRE T I E Gy FA— N m e B
SEGELEAT Y, EIE I A R (B A TR A A Bk . BRI E T, i T B2 (PIE). T
HK(PIB)EE, HARITZIH, AHAEEASBE TS 43 s i BB IX) Ai  7E R AR A 14 77 37 R 58 Hh BT D I PR AN o
AN . R BEMAT A, M EEE 2 A SIEANER T g” MEEle, X
SEA 2 1] e R EOR BRI, [F] I 44 B 5 05 v PR AU

DRI, G e VAl ELIE ) A R AE AL, I L 5 18 B AR SR IR AN 5 VAN R AT T 3 28 Ak (1 e
1 BT — ABRAFRR R . RIS =T, S EIAE 12 (Real Options Theory, ROT)iZ i A 4k A
EVPAS IR — N EHEE TR SEYIABCRAL G BE 5284 (40 Black-Scholes A5Y) R A 21 i b () 512
Fe, RV R RIS BT A, BB RS A AR SR RS VR AU

AT T B AERWT SEAEAAAE LRI M E PP R, DA 5 R 4, BAR 53 B anferis I sk
YRR P AR R R R 1 5 A . WA 1E R ERA — e REBEHEMEBEMNER AR 2 —,
HARWEAR . BTFRIS )& PSS, AT FIR Al W 2 o AR RRE . X
S 22 ST DL S AR W R I TN 9N S 32 88 T 5 ISR, X Le AR I T I 55 7E R R K &
(AN 2 A R s RS PR . B LR AT L AN W A AT G, S S BE 1 R R P K g i — ek g 477
E PSR AT LA A1 T A

2. XHEkgid

A MVANME VAT — B AR 0 25 R38R P A% O OB o AR GE A (B 7 VR A IR & IR S AT L2 (DCR) RTAT EL A ]
RAEREAT N PR B 2 N, AR T BRI A i KR AT, IS B 52 Bk (Damodaran
2009) [1]. Myers (1977) 1 {32 H SEADEABUE S, K &Rl BB e h BEE SLH T SE R ek, vl etk
ARES A E SRt TR R (2]

TEE IR AN AE 7 T, EEATIE BN R B G777 15 PR« Trigeorgis (1996) 5 4t 4 T LI HIAL
FEM ISR TR S, BRI T R RIS ME RO B3], Luehrman (1998)it— 45, X T HlA KE KL
A, SEY ARG RE T R SR LT RN A [4]. B P 2 T A (2012) tH T S R 16l H R
JEHHAT T BRI R .
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BEXE ELIR R Aolb (O SHIERT S I £ . A0 W15 TE(2021) [S1LAM 5 B, SEIIEUCIL A 4y
e 7 BRI b A PPl 32 4. AR (2017) [B14ESLRIT T i R e R T SEA IR 1) FL IR ) £
AWEHMETTASHESE . &5 (2016) [7T1HRVS 1 SEWIIBGEAE H 178 55 A A E VAl h AR

SRT, DA TSR LR O A FpRAG: — RS XS E RV R GRS, AR S
SIBGE 5 H A T EREAT R = RAAMEZE TS IR BRI AR« AHT U B R I 28 75 1 ik
ITANFERNTE R, I TN 0 T AN 22 T7 R LA, S 5 S SR ELIER I Al A B PP A v B i A
VLR 77

3. SCHIEARLERA
3.1. SEYIHARREIE X

SEYIIRL I A i Myers £ 1977 4R 568 th 10, At di th — s 5 A A LS TR P BIE
MY, kBT HATHRA B R, TS AR BN LS ik R Rt U Ak aT AR — A
BUR, AR AR LA O R U B3 — IS B8 7 e Bt vkl T DASEED B8 7 (¥ 430 B T LA F SR ABL PP A
B T EORBEAT VAL [8] o [RII SR EAR MM SEMD B 7, ks A5 (1) AR O SE IR -

3.2. SEYIHARS SR X I

S SR UM A AN RIS 2 R AR R A [9] o SRV SEUI RN B RIUI B AR O “ JIL”
I ELP 5 #AE A E B T IR AUEFA, (HENZ AR EER, Wk 1.

Table 1. Differences between real options and financial options

= 1. AN S REA A X 7

T S S
iy ST, Wb, W SR DU MR, W, (. Wi
FR B AT | s it
2B AR AT S R AT S
BRI R RS, RNV B (5 AR RS, bRV 001 B 15 W]
] K H AR f5 L5 S
e e SR AR 8, 9 7 B T

TR BT FEERERUR, T E G B 2 A E K& FAELAEEEARRT BN, AT AR il (AR

3.3. SCHIHA A 4K

SEVIIBORT DAFAE T 30583 . BB R & 20 SEIRUT DUZ R FR BT 7. ATI TR 5%
PAEBREFRAT AR 3R, — G OUR, AR IRBEBIH AR 0 B A 5L A PR N

3.3.1. MR FHIMR

KPP ARG —Fh i i LI S IARL . T H HFEE & A BGEIR X 10 H 13, ISR EUE 2 )45 B 5k
FifE, AT E BTG 1) — SN P o 277 b 1 A4 I8 0 A K Bl TR BT R A TRV E R, HE
BB ERCR, B R R 2 T SR MACRI[10].

3.3.2. K FHHI
ST AN M Eh LR P it RS SR AS B B AR AT gy, R EE R S RN DB S
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3.3.3. Wi BHAMN

WA R S SRR S, 48 oo b A T T 3700 B AR LTI ZE Iy, 41 9kt H B 7, A
N

3.3.4. FEIRHEN
FRAEITH St I R v A7 BE ST R ALk Al ORI SN IR (K AR A0, S A8 ARORBE A I T8 i 5227 i
BOR B FAEFIBUR] o

3.3.5. HFHI

W H 5 2 AR ARSI 8] A A SR T PR USC s A A2 BLIR AN BRAS BT 2 26 AR AR IR, B0t 38 A BUB S
WTH PRSP BT R H AR AT H )5, Wt O IR, W BE 3 wT SR T H I 4k 58
LA ) AR SR 15 BE 1 R g5 2K [3]

3.3.6. H#CHA

ER TR SRR RSB, FT S ar e sist = i s Sk at b, AT sk s n g
PEHIRUR o 5 A SRR (AR B, 3K IR AZ O A T AR 7 ARk 3k 10 RS 1, (15 23 =) AT AYE
T H IR0 FR S [11], DI BT R IS

4, SCHIHAPUEIE 77 3%
4.1. G EES ERNBRY

X R RAH EVE R R B AL s AEG A %, WHEBUETE(NPV), 85 B SR A & 1 52 1 5
FIE T [ T IR AT . SR, fE R SCARRHE I E H, RSR 7R T AE Y, XTI
FEAE TEVEHERA AR PRI T AN i 1 6 T H ANE 52 [12] o

RO RO AR IR R SCWHAROT VAR A T H A R AR IR AL, IR R
T RGN ETVEE T A E IR LR AL, BT H — B RS, 800 E ME AR [13]

G Z BRSSP HT: ARG AAE 7200 B T A SR T HESE, RIS — IR . 44
T, BA SCHHBCRE I B @ 53 X 2B BRI PR, BEANP BLR PSR 22 52 B 2 R B4 SR 1 s
P G Ak B 5 8 Z Sh A PRI AT I RE S, TCVEUE R SRR A5 100 H AR AN R B e BN 25 51, S 58U
1B 485 R (P R M PR [ 14]
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I35 H A A A HME A AE

4.2. TS IESS &
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B-S-M B E A 2 iy Fischer Black. Myron Scholes Al Robert Merton - 1973 4E 42 (), 732
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5. SEHIRATLR R A R B
5.1. RHHERE

W 53 2w i [ 5 K BRI B R AR 22—, B 1997 SEROLELR, &P T 2 R TINUR FERT B
FRIIW AL TR S RAEAR . TR SSE S UK. ol 55 2 o BN 83T 10
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P EEE, BRI Ik BRI SR A T B A AR IS I A .
5.2. fAZEIt

H T A 3R1G M 5 Bt A T 2024 24, SR SCR 2024 42 09 H 30 H A NI 2 4 b AN E PEAR 1) 3
HEH.
52.1.SHHE

S R FRI T = IR, A SR VRN N 2 A AN B, S AR AR R 58 72 R AN I S i A A, B S
MG HBE . S M S 2024 EZA DB R, S8, S=2634.75 ({12357T0).

5.2.2. K ITE

K 2 ABHATIN RS . RS, MbRIE P2 BE R T HPAT NI, BRI E # A
HIEFIBEE AR o 7RSI, ML B KT HAAGI, AR B A SRS R AR ACH] . Rk, K&
W 2 ) i A, #E 2024 4209 H 30 H, M ZRI&EMN 700.64 123576, B K=700.64 ({43£70).

5.2.3. t NfE
t AR IARU BRI TE], BUIARAT BN . $ B e 225 Bt 7, B BN Ak (1~ 35 i oA
RIS, MoX B e HATAUI AR, B« N 5 AR

5.2.4.r NFRE
r ZFe TG H2,  —Hefs E 57 0 52 R RAE N e KSR 2K, P8I BGES 2024 4F 09 H 06 H R A A
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Figure 1. NetEase stock price fluctuations from June 6, 2000 to September 30, 2024
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W, 15 6015 A2 5 H I S B s Bl 2 . Hok, FIH STADEV s3G5 H X Bl s % 1)
bfEZE (e H), B HFRHEE (o H) 4.79%3F LA /252 #EAT4EA, SRIEUIRHEE (0 )N 76%, TR
FRUEZE T 7 13377 % (0%) 57.76%. 4 S = 2634.75 (2.3 70). K =700.64 (f£3£7C) r=2.30%. 7=5 (4F).
o fF = 76%F1 0% = 57.76% RN A F, 53]

d, =[ In(2634.75/700.64) +(2.30%+1/2x57.76%) x5 | /(76%><\/§) ~1.6968=1.70
d, =1.6968—76% x~/5 = —0.0026
C =2634.75x N (1.70) - 700.64 x e >*** x N (-0.0026 ) = 2205.72(1£.3571)
N B T3 500 5 T R 3 5547 1 2 [T BRGSO s 46 2% B 4 HL10 et A 1 2024 4F 9 H #e i —N3 5 H (2024 4
9 330 H)H R NIEATHE, Bl 13850 = AR 7.0176 7T, i 2205.72 (¢35 7T) x 7.0176 = 15478.84
(fe.t)

W 5 2024 5 9 H 30 H LN~ 93.51 67T, B ECN 66.72 12, Ti{E A 623.81¢.357T, #HE
RN 623.8 x 7.0176 = 4377.58 ({2 7%).

5.3. UMD

N TSI SRS (EL 45 R AR, A S S Bt AT BUBE 73 H . 1 B B XU A2 (r)
W3 2 fros, WahZ (o) ik 3 s, AMUHBUNIR(MnEE 4 Frox, = ASHCRS b 4 R 520 .

Table 2. Impact of changes in the risk-free rate on valuation
2. TR E TG EFMm

To R F SEARLE (12 TT) A
1.80% 14892.35 -3.79%
2.30% 15478.84 JE i
2.80% 16085.62 +3.92%

Table 3. Impact of volatility changes on valuation

3 3. EENERLEIEEAR

W Bh 2R SEYTHABUNME (12.7T) AR Z I
66% 13256.91 —14.36%
76% 15478.84 ey
86% 17892.53 +15.59%

Table 4. Impact of option term changes on valuation

4. BARHARR B L BRI R

HBUHIIR SEIARL B (12 TT) A E) R
34 12345.67 —20.24%
54 15478.84 Fe
74 18256.89 +17.94%

RN BT T, S SUIASLA B0 it 3 AR AU R AR AR AL s N BURR o BRI IN 10 AN E 20w, A
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Table 5. Comparison of results using different valuation methods
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PR E 4377.58 Fik
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o, BARRMRTE: SEYIIIRGEEET B-S B, RSN, HORK S A S B AE I S A DL e 4
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