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Abstract : The pricing and fair value evaluation of equity transfers in unlisted companies represent a core
challenge in corporate mergers, acquisitions, and equity financing. From the practical perspective of
a financial manager in a diversified private enterprise—operating across industries such as industrial
park leasing, property management, charging pile operations, renovation engineering, and real estate
brokerage—this paper delves into the structural characteristics of the pricing mechanism and the
multiple difficulties in fair value evaluation of unlisted company equity transfers. The study finds that
industry heterogeneity leads to significant differences in asset attributes and profit models, making it
difficult to unify the valuation logic between asset-light and asset-heavy sectors. The quantification
of control premiums and liquidity discounts lacks objective basis, and the diversity of transaction
purposes (strategic mergers and acquisitions, financial investments, internal reorganizations) further
intensifies the divergence in pricing benchmarks. This paper proposes solutions such as constructing
an "industry—adaptive" valuation framework, enhancing the corrective function of transaction terms
in valuation, and improving internal valuation compliance systems, providing references for the pricing
practice and standard improvement of equity transfers in unlisted companies.
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