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Abstract

In recent years, China's Internet industry has developed rapidly, which has attracted the attention of many investors at home and
abroad. Therefore, the demand for reasonable valuation of Internet enterprises, especially "Internet + e-commerce" enterprises, has
become more and more intense. However, Internet companies generally have the characteristics of high valuation, fast iteration,
and large asset-light ratio, leading to certain limitations in traditional valuation methods. This paper compares the scope of use of
different valuation methods, and determines the most suitable DEVA model for Internet enterprises. With the unlisted Xiaohongshu
Technology Co., Ltd. as an example, we evaluated its value using this model.
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