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The Choice of of Value Multiplier in the Enterprise Valuation .

Based on the Industry Heterogeneity
HU Xiaoming'”, KONG Yusheng', ZHAO Hong'
(1. School of Finance and Economics, Jiang Su University, Zhengjiang 212013, China;
2. School of Accounting, Nanjing University of Finance and Economics, Nanjing 210046, China)

Abstract: From the heterogeneity analysis of industry, we try to analyze the different sectors in the economic structure, eco-
nomic cycles, element intensive degree, capital structure. The purpose is to explain the fact that the heterogeneity of the in-
dustry will lead to the value multiplier asymmetry. In order to explore the applicability of different values multiplier in different
industries and find the two-way matching relationship between different industries and value multiplier. In empirical part, we
select mining, construction, transportation, and information technology industry as a research object in according to element
intensive. According to empirical results for different types of industries, determine the value of the multiplier selection crite-
ria, selection of priority and the industry multiplier further.

Key Words: enterprise valuation; market approach; industry heterogeneity; industry value multipliers; economic structure;

economic cycle; elements concentration degree; capital structure; year numbers valuation; industry multipliers
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