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A AAT A 03 E 55 T B0 A B 8 E B T 0 O, AR SCIR R H 8T . 81 (6) Bl T A
R(3) [ [ 25 5 R AT Mk e 48 A A5 80 A e B3 B 2l (9 38 L IW Diginex Peer B 1] )4 22 %0 b 3%
RIE 5 Digine 09 1015 Z BT 5 7 ) A ), U8 B M0 48 3 1T X0 T Aol 19 A A AT R B — 28 1 ¥ HH K
N, G S T[T B A R B R S B T 3 M O, AR SR H BT

*3 BFENERAGRELD S Y WFEMN
(1) (2) (3) (4) (5) (6)
T & Value Value Value Value Value Value
=T Digint > 0 Value > 0 Value < 0 AR
Digint 0.001™" 0.0017" 0.000 0.000" 0.001" 0.001™
(4.637) (4.299) (0.739) (2.325) (4.699) (3.335)
DigR 0.001™" 0.001"" 0.000™ 0.000™" 0.001™ 0.001™"
(7.862) (6.754) (2.442) (5.993) (7.871) (7.828)
DigintXInterfere ~0.019
(-3.046)
Interfere 0.1907
(2.568)
L 0.107
DigintXPeer (1.808)
Peer 22387
(3.543)
Lew 0.076™" 0.160" 0.124™ 0.039™ 0.076"" 0.076™
(4.166) (2.179) (7.341) (2.881) (4.137) (4.170)
VB 0.020 0.113™ 0.008 0.137" 0.020 0.020
(1.421) (2.581) (1.382) (12.439) (1.421) (1.421)
ROA -0.031 -0.105 0.027 -0.252"" -0.031 -0.031
-1.195) (-1.040) (0.585) (-11.758) (-1.187) (-1.196)
. 0.047 -0.262"" 0.100™ -0.097 0.049 0.047
Cosh (1.135) (-3.389) (2.203) (~1.548) (1.179) (1.123)
SOE -0.1017" -0.080"" -0.033™ -0.039"" -0.101"" -0.1017"
(-13.762) (-7.096) (-4.860) (-7.636) (-13.752) (-13.779)
Dual 0.045™ 0.0417" 0.016™" 0.010™ 0.045™" 0.045™
(7.992) (4.497) (2.749) (2.621) (7.981) (7.995)
Mngh 0.004™ 0.005™ 0.002"" 0.002™" 0.004"" 0.004™
(16.398) (15.437) (9.698) (10.861) (16.383) (16.441)
Staff 0.000™" 0.000™" 0.000"" -0.000 0.000"" 0.000™"
(5.609) (2.954) (3.219) (-0.220) (5.610) (5.584)
Ins 0.006™" 0.005™ 0.003™" 0.001™ 0.006"" 0.006™"
(34.303) (11.575) (19.024) (12.186) (34.304) (34.349)
Age -0.004™" -0.007""" 0.000 -0.003"" -0.004"" -0.004™"
(-7.510) (-8.653) (0.060) (-8.654) (-7.494) (-7.532)
Bigd 0.040™" 0.105™" 0.020" -0.018" 0.040™" 0.040™"
(3.303) (5.098) (1.731) (-1.693) (3.314) (3.274)
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543
(1) (2) (3) (4) (5) (6)
T E Value Value Value Value Value Value
A FEAR Digint > 0 Value > 0 Value < 0 N
Sub -0.002 0.011™ -0.002 0.003™ -0.002 -0.002
(-1.076) (3.648) (-1.532) (4.610) (-1.077) (-1.049)
Larg -0.001"" -0.001" -0.001"" 0.001™ -0.001™ -0.001""
(-5.247) (-1.685) (-7.474) (6.984) (-5.247) (-5.212)
o -0.239" -0.607"" 0.128™ -0.666"" -0.239™ -0.237""
(-3.457) (-3.490) (2.750) (-20.223) (-3.454) (-3.421)
A7 M 145 T E B = = = = = =
A 35089 11769 16034 19039 35089 35089
P ER 0.103 0.277 0.105 0.186 0.103 0.103

VE A o 0 T SRS AL B A B SRR IR A IR 1% 5% F 10% ) B3 K OF, T I

3.NAEMKI

A SR B H ST T Al B A e B B 5 55 Al T 37 08 0 19 56 & L 3X — G518 7T BB A7 76 N AR P 1)
R 5 an T S A v B A ol A A T 0 R AR OC R B AR X AT RS BOA SO B i S A
AT T Z B RS B E . it A SOR B AR T8 2 A0 L T ELAR B ) A5 43 DG B
S5 T7 L GR ff VN HE M TR RN T 5% 4510 (5 ), 245 SR N 3R 4 R o

(1) AR 52 SO0 o AR SCHEABE AL (1) v A4 1 A7 M 25 18T % 1 R0, 33k AT R 4 >k agt e 722 5 19 7Y
AR, 225 O A 858 B3 & 07 TR SE (28 305 FI %45, 2022) , A SCHlE— 2B 4l 1 28 W) )2
THT 119 36T 5 2050 I A A 30 507 A 2 A 8 B gl X Aol T S 0 i s e 0, AR R 4 1SS (DB FE A
2 )2 T B 2 ROV BT R |, Digine K03 O 1E AR SCES AR IH RGT .

(2) THAERDE ., S MEZE(2021) B BF5T , 58 BORE A BT 76 358 17 536 935 1 38 (user ) /E 2 —
By B nl U TR AR Y — D T, BT I R R TR AR T AE M X ) 465 B A 3R it 1) o 5 AR
TE W) 2% Bilt B0t 8 Ry 6 38 (9 BT, A ol T e B A B A LA — 5 19 56 R 0 35, A D b BB A% 1 5 | B
Z P BT AT O, DN 42 T+ B B8 & v BT X BT Ak BT SRR RCE Bl B, Tl R A DGk
K o — 5, B R R — Aok [ M XS T A AR AR X Al T A A TR G ROR
Ko HBCATIL 3% T B AR S A S S AMEME R . R 4ME(2) (3 FFIR T T HA &k
Wi B Mg 5 R a5 (2) 50 0] L, T B 7R 5 user 250 3% 4 1E , H Kleibergen-PaaprkLM % i1
HAE 1% B KF bR %, Cragg-Donald Wald F 4t it & 4 27.53, K T 16.38, BL I AN fE 76 55 T 248
U, G S (3) F AT UL, Digine RAEE F N IE , RUIAEH B T H A G LT, A SCE B R
IH BT

(35 1] 45 43 DT e o A SR FH AW 17 #4543 DT BE (PSM) Jf7 3k X838 H, 14T P9 A PR AG 36 K HE B 8K
FAGEE T B E B B Al 3 S A AR R A B A e RS B S i Al R A AR 2 7R I
Bt b, R IBOCRE Y (1) fy 3 B2 4 ) A8 et A O DG LA o, A6 LAl B PSR 45 4 . R 405 (4) 51
2838 PSM BCXT IS 1M VA 25 5 | Digine RECE % 8 1E , #F— 20 0B AR SCE5 R AR fa 1

* 4 WA AR
B (D 2) (3) (4)
RE
Value Digint Value Value
Diint 0.000" 0.035™ 0.001"
e (1.805) (3.310) (4.394)
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%4
- () (2) (3) (4)
RE
Value Digint Value Value
0.010™"
user
(5.990)
BHEE | # # I
A E AT W B E A R = = = P
4> b [ E 2 R = & % &
-0.565™" 2.1217 -0.204 -0.766™"
& B
(-8.076) (3.960) (-0.910) (-5.702)
M, ] {8 35089 32832 32832 18564
%R 0.101 0.359 0.445 0.293
Kleibergen-Paaprk LM 4t it & 33.77
Cragg-Donald Wald F 4 i+ & 27.53[16.38]

B 465 Y 16.38 R 10% 7KF T B9 5/ Stock-Yogo Il FE , — & i 7 , Cragg-Donald Wald F 48 145 7 K T3 — Il FHE Jr 7]
i3 55 THAF R 5

4. Hipia 20w

(1) B4 B A 5% A5 B B 3 iy B2 i 5 2. )02 o R o 5 8 B 8 PR B 10 T AR AR 4
TE BT A0 B 245 88 AH OG5 v 24 AT 22 SR AR i rb B8 A e 28 A0 DG 1) 93t B0 030 32 48 A 4R3I
A, X PR Ry T R Y TR AR A8 O 4 B SR AL T 2 0 A R IR S B A PR OC T (R RS,
20211 T L b AR SCR B BT Ak e A S E Bl SO v R A S B AR R A L L B R
JBE 0 o — A S i, BBl v B A AR R TR A R IR R B EL B KRR A
W) 2% B B 8l K 3AIK , 12 0 Digintwords . 455 W13 5 55 (1) B 7R |, Digintwords 2 50 3% M 1E , WF 5%

5 HKIH BT .

*5 B A B
- 0 2 (3)
RE
Value Value Value
Divi ’ 0.000
L S
igintwords (1.728)
Dini 0.001""
L
e (3.229)
DivintE J 0.001""
A
gnipen (8.241)
BHEE 7 4# 7 4 4
AT b /4 E T E B = = =
¥ W -0.239 -0.735 -0.238
(-3.449) (-8.419) (-3.439)
RS 35089 23212 35089
i % R 0.102 0.236 0.104

(2) 0P B i T M A o ) sl 2 A P TR ] IS 4 51 9 B A T 8, A > A ol B

P 7Y AU S 1) T A o B . Oy BE— 2D AR T AR I R A R L AR SCALR B ) L R AR S IR AT
LU o] 25 SR 3% 5 1955 (2) B FTR , Digine U 30 1F DR 4510 K TH BT
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(3) 355 T AL AL £ B8 35 98 A DL Bl 251 b PH 2 B0 R T o 8 o il 01 v At x e ol 20 A B B
B SCAR AT R T H 80 5y Ml e BP0 58 b, Al B 208 52 08 OF 6 383 30 b i 13l 15
BRI BT S id s R AR A Pl i o Feob, S VA AT 32 T LR £ T LR 4 R
& S A )15 B S i BE T 5 ok S U5 T 23 1) L Bl SCAS SR IRCT S IN R 24 B R T, O R A5 N A R
AFEMEREE. SEIFAREGEREMY, LREREANNEFEE 2B WE W HE,
HAT ]S4 LR o Dt AR BF 500K 6 35 £ b 3 SOAS gy A BF 98 9 [, 308 B80T AL
TS BB E CAE DigintExpend , VAMUAE S 2 — 2 BORGAEVER 35 o[BI JA 25 R 4n 3% 5 565 (3) 1) i
N E G SEAE AR PRI 11 U7 45 R AT SR 5 8 o [m] 9 45 2R R — B, R UTAR SCOF SR 45 e i AR
fE 1k

T 2B

1. ML #4638

I SCHE KB A % RS B S AN ERE 8 R HE 25 T 1% 4 R ik X4 68 1 15 5 12 s PL I, g
i 7 2 TR0 H B AT A R R E BT R R A BN HLE, DB T S . SR
R SCSEUE 285 5 op OF R 28 A 0L 0 2 56 UE Al o DR e, AR SR R A R X A T R AL I BE AT S IE
5%

(A5 S AL 38 77 10 o A ST 45098 35 56 1 3 LA B A3 #r i O 12 38 1 A 15 5 1 18 3005 1k 4C 3 7
Wt KRR IR AR T, — O I, BB A BROCTE R AE BN X ARG B R b A R S8 B T
I (4 3 22 [ A% (Chen 55 ,2023) " 0 {5 5 4% 3 B B3 AR A B AS X R ), 48 % 3 DG 3 2 3 A DL 4
e, S Al T A A 0 S BRME B A . S — Oy, T AR AT G ME B AL h R
VR (FE €45 ,2024) ) i F e BT IR BB % 2 25 o A 480 & 1.8 200 1 8 5 18, T 3 k5 B
HEAT ARG G, A SCIA S, 0 A O DG 7 B P 4 5 S B T R IS S AR O . BT DL %R,
AR SO A AR B (Baidu) VE 8 388 3 51 B A9 AR B AR &, 0 1 43 1 U A 4 55 ( Repore) 1 Ry 53
B OG0 B AR AR i, A BT A AL B B B 5 B G B DL R A B U G B ) Y OC R
R O WU B A AL S AL A BT ST . B R 6 B EE (1) B 55 (2) 80 AT UL, Digine 11 R 503
TE 1% KFF 8 3% 0 I, B B AL 55 RS B B S BB A AW 5| A8 56 1, WA 5 1L i MLl $2 4t T
MEHE S

(15 BS 0 J7 M o A SCHEE T 97 3 55 A A 5 e H g 26 RIS A o B % 00 A0 e B 5 B B
S5 B AL SEAT R 56 o SRR R R AE T, — 7 L R R AR R T e
Xof Al oK R WA BE 7 B I T 25 L ok AN WD RR BT AE L) T A T 3 MR R 8 I 3 AR R R R R
15 &K, HE B T T 3 5 0 R (Y 33 MR AR K, 2021, dn SRACFE AR (5 B B B 7 4y
S HE R R A B T R IR B0 A AR B B R M T S e B ARG U B B S RE S W R R
R 5 S &K 5 —J7 0, B p i 48 XUS: () — 4> B 2 ol PR 2 s il S M i R 4R A R M
PEFAT R BT A T B0 5 B Bl 5 R — R RS T S MR B AT O, RE A AR T B 0 A XU (X B
55,2020)'" . B BT AT BUAE BOE SRR SRR AR BN A A XURS 0 i — 2D O B A i A B E B
Ja W5 B BIAL I S LI . 255 O A WS, AR SO AN I AF 5 T 38 ( Tover ) VE N $0 3  LMR &
A AR Bt A T AR 4 T S i, D) I 4 3 S M Al i 2, 0 P 0 25 I A R B (NCSKEW)
VE R B o3 3 AU AR R AS 1 . R 6 51 (3) 541 (4) Jom T 15 B BIHLE A9 A 25 5L d %1 (3) ]
A1, Digint ZEUTE 10% KT BE NT . 51(4) BIR, Digint ZEE 1% KE T 835 A7, BLHECF
b2 RS BB B Re 08 8 o R HE AT B S AL AR AR 5% 8 S U1 A DA B e o A IR, 3 i 4
Al T 3 A o
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* 6 WL A 2 A
(1) \ (2) (3) \ (4)
rE 15 5 f& # AL H 5 & AL
Baidu Report Tover NCSKEW
Digint 0.013"" 0.109™" -0.003" -0.001""
(7.186) (6.425) (-1.802) (-2.852)
BH R E = = # = # 1%
A7 e /4 B E B = = = =
W R 11.803™ -20.709™ 6.794™" -0.205"
(91.049) (-10.499) (28.932) (-4.294)
A 28697 25164 35088 32513
R 0.223 0.245 0.151 0.030

QIERESE B E N T IHE M X L 4 47

I SCHE T Frad A5 2 4 8% 19 Jm BR 1 D S 3 9 38 1 30y 9 2 R 00 S50 %o 007 b 7 UM B L Bl
(R T 3 78 W BOE SR AT 43 BT, SR, O A 48 (R B80T Ak i A 8 L B 5 R A e AR B B R A LA T
AN TR B 3 — 2B R, Ry, AR SCERE T I )RR 8 B 3R M e S B Al S B DL R R AT B i
FHE AT X A3 HT o

(DB FFZEE . 2R 750 (1) ~F (5) 43590 Fom BT AR B E. 2 80 B R 5 1~5 4 T
B A ARG B, AT LA Y, B A RS B Digine 19 B R BAES) (1) ~51(5) ¥ 8% N IE , B F
A5 T A5 DA TR DigAR W 101U 2R B0 AE 5 (1) ~30 (5) ¥ 8 % M 1E , 33X 156 B B 7 Ak 5% U5 B 0 sh v s
b2 A 545 5 10 T 3 28 M 80 LA R M L A T s ) A 8 1 A L T e DX

(2) 78 M A A . 7R SCHE— 20 X b3 1 AR R 00 B0 10 e B BB 88 5 B Ak i S 8 BB T
Y52 M R0 B0 A B o S 0] A I A5 (2022) 44 B AFF 9 S8, 4 T (00K 1T EE A0 vk R T M (S
FUSL (B 2 PV 1Y 246 X (B3T3 5 1R 22 I 2 B (Dew=IM/V—11) , Dev A , T 156 BH J 407 v Ak o A A B9
R RIS, RS A A BRI R o R 7810 (6) 581 (7) 430 SR AN A 4 il A% £ LA B A 45 il A% e 1) [
P25 3R P, Digine (9 01 228090 SIHE 5% 5 1% /KK 8% 61, DigAR RIH Z A 82, Ll
S5 AL UL B AR AU R L Bl B T 3 R A RO AS AR A A B R R A A 7R B IR AR Al
)T S8 e Bl B B TS AL A B T3 I AR L2 T (R BB EE S e M B R A B Y

KRR FR . VL EGE U] T 85 e 5 55 2 E Sl e 5 T 5E A& Bk D7 T B0 2 AR5 8L 18 4

7 R R R = e DA P
m | o [ e [ @ (5) 6 |
RE B IE] S A
Value,,, Value,,, Value,,, Value,,, Value,,s Dev Dev
Digint 0.003"" 0.004™" 0.004™ 0.004™ 0.004™ -0.000™ -0.000™"
(5.495) (6.108) (6.375) (5.000) (4.074) (-2.162) (-2.869)
DigR 0.001"" 0.001"" 0.001™" 0.001™" 0.001™ 0.000 -0.000
(6.259) (5.207) (3.931) (3.392) (3.005) (0.481) (-1.306)
H sl R E 1 1 7 = 1 R H 1
5 AT b B = = = = = = =
o R -0.197"" -0.123" -0.076 -0.063 -0.015 0.643™ 0.662""
(-2.750) (-1.929) (-1.116) (-0.898) (-0.200) (50.813) (25.668)
A & 32137 27780 24011 20709 17648 35392 34855
R’ 0.106 0.104 0.102 0.100 0.100 0.044 0.071
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(3) Aol 5 Bt o (DBEBE R MUBE . 8 45 58 2 MUABE v (57 850, AR SORS AR A Al 23 Sy 5 55 35 ML
BN SRR R AL A6 9647 B . 3l 5 1 B PR A T 3 5 A0 RO A A7 A B 25 S, K 84
(D5EHN ()R TIX—458, WA LUE I BCF % 05 B BEER DigAR i (81 )7 28 BO7E 50 98 3 LA
BN SRR Y 8 2508 0E BT A B R R B 1] R B AR BB R R R 2 . IR
FIRETE T, R B BT MUBE Y b 28 W B 32 i 4 O 1 DL M A R D O3, N (UM T L Bl b i R0
5GBS B AL, R I3 I 1 R 58 3 BB AT i AR A BRAIE T B SR Rl 5
FRENE RS h W42 . QS B L, by T 15 BB AR 7 RS 1 391 18] A7 5 24 3 WL E A7 1l
(L 2 (T 32 A R D D, 2020) 47 TR UG, 7% SO RO 75 7 75 JROBSUBE 48 DU R A ol 4 A 7 {8 4
PR S LR 55 LA R A PR S HLEL SR 4, 3% 8 41 (3) 5 41 (4) F 7R 1 AH VL [ U 45 2R, v il LA Y, 20
FAL I RUE BB ER DigAR 19 171 5 22 57 708 48 2R Sh WL 55 4 15 B0 20 38 10 38 O 1E B0 AR e B
S B 1A R B AR T E A PR LB e 2 3 o SRR AT REAE T, B T (R B S HL iR
(i b 2 RO G 0 B (Moss 5, 2024) A IR 1T T #0884 B8 7 5 A AR IR T 5
2l A I R AR P (FLAE S A X R M 50 o e R AR B R R R 29 A T R i R B Al
Wik 215 U2 B 3 i I T 35U A5 R Bl 8 X T 5 B 2 0 W A KU A/ ot o 5 A e A R E Sl L
TE T ) T S5 N O . 7 AP RS = R T A Al AR SORFREAS diolk 23 AR A A
A28 LA K A Ak 4, 51 (5) 551 (6) 517 1 AR I [\ U 25 258, DAvb ml LA M, 807 1 e LA B B i
DigAR B 181 )7 2 BAe [ A7 Aol U AR BT Al 249 5835 O 0E, 807 A 5% A5 8 E 3l A [l 5 3 B0 A
FEAT A AR A N 2 25 0 BRI AT REAE T, A Aolk A ALY i A B R DA BHt 2 SR R iR s i 2, i
A ok [ AT A Il oo R A S R Y M (SR AF L 2022) L E LT SRR B A is
25 AT T E R AR S /NS08 BRI A SO 53 B AN ARG R, B
AR AEA A7 90% J& FAE EA Ak (91 KAl P ACH O K8 T E A Aol ) o FEA 4l iz HH 5)
- 15 1388 B AR A B S 2 BT A n], n] BE R BT e A B L Bl A T 37 1 0 RO A [
A AR RCR BE R 2R PR RO AR B AE B Bl A T 3 0 RO A S A B R AR AT
e — 7 ZR AT R AT Aol R4 1 L 3 P A A AR 1T A A (ELRR B JC 3k 58 4 AU T
TR BT R A B DR A A 18 T A D i A RO T

%8 F A 5 UM B A H o AT
(1) (2) (3) (4) (5) (6)
& AL D AR K LA 5 ERIRES FEA AL E A4
Value Value Value Value Value Value
Digint -0.000 0.001° 0.0017 0.000 0.000 0.001""
(-0.857) (3.616) (3.991) (0.405) (0.758) (4.355)
DighR 0.000™ 0.001° 0.000™" 0.001° 0.000™" 0.001"
(2.642) (4.734) (4.046) (4.262) (2.968) (6.165)
N = %l = %l = %l = %l = # # #
A7 b /4 T E BN P P P P P P
e T -0.274" -0.568"" -0.257" -0.444" -0.309" -0.799"™
(-4.625) (-6.446) (-4.357) (-2.971) (-5.064) (-9.380)
A& 17005 18084 25725 9364 23437 11652
¥R 0.146 0.305 0.156 0.252 0.155 0.344

(4) B AT B3l FIE o A [l ) B0 A0 B AT S A7 7 22 e, AR (2022 48 b [ B 7 2 W B0

LUK ), EHA IR AT FE A A ERREE = RERIARLS A
R 5 =7 MG TR ORI AL He AR BB I A 7 55 I8 445 B4 515 B B3l ki i
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SE M 80N RE AR T [l e AT gl o 5 e, AR SCHE T80T B IC E (Asser) BT L ) I (Patent)
A2 J3E 200 1 A A [R] ) B A B AT Bl o H AR, B AR B G AR B A B I S AT
P TETE B2 7 e, He b By A 115 B8 77 B UM 2 25 38 00 28 45 (2022) B RIT 5, 5 B o [ 5 % 7
L R R R g i VI R R o - E K L 3 T E R R E DS P S S G R E K (R S X 1
IE 7 7 5 BT AL T B B FECT AR A RIS B0R U T CNRDS ¥l 72 o [l A 45 2R i sk 9 e
ALFNCD) 5 E1(2) 578 1807 5 e B A T 5 B 530 515 BBk 0o i 3 € o o 22 5, Hop
DigintxAsset 5 DigARXAsset B 8] )5 22 %4 ¥4 1. 25 O 1F., Vb I AR 4005 9% 7 e & 47 30 vh e e B F Ak e AU AS
B 85 B H5 S RE 7™ A U T 375 8t . 81 (3) 580 (4) 5 1 807 & Al o g 17 8 vh
{5 B H 30 515 BB 8 0 e h s 22 5, Hop DigintXPatent AR FENIE ,DigARXPatent 250K
T H AN 35, BEWITE B0 & R s B AR T AU 7 A e A5 B 5. 30 45 111 3% % i 6] A7 8 19 1E 1] 5C
Fo WE 2 BT RS B PR JOE AL b T RO R O AR I T S E . IR ARG AT BE
JE PR T 80 A H 3 i T — b Y B B % 2, BRI 3 BAT 2 oo A MR R AL RO AR, BRiA
AR BBER T Lol il 32 T T 858 & i B2 g JE | 7% S A9 5 B 45 A 5T #5083 0 L B 3t 1 i
(T 3 S (B 45, 2024) A L 2R L A5 L EL Bl RE 5 A S8 R AR AR BE 5 0 T BT R R I L
F B e AR, AT 28R T B e M TS AT B T BT S A RO . fR e R L AR TR B A R T
SV B B e FA A T B S SR A M BE A8 BT X B0 A e B b B 2R AR B B AT A 1 AT 4R T T
T o

*9 £ J8 4 AAT 3 8y 3t H AT
. (1) \ (2) (3) \ (4)
RE
Act = Asset Act = Patent
Digint X Act 0.000"" 0.000™"
(2.651) (3.812)
DighR X Act 0.000™ -0.000
(2.809) (-0.450)
et 0.001"" 0.001" 0.011"" 0.017"
(3.050) (1.851) (2.790) (3.369)
Digint 0.001°" 0.001°"
(4.852) (5.054)
DighR 0.000™ 0.001""
(3.505) (7.245)
BHEE 1% #l 1% # 15 #l 1% #l
AT /4 B P pes P s
& -0.256"" -0.248"" -0.254" -0.248""
(-3.933) (-3.810) (-3.902) (-3.811)
A 35089 35089 35089 35089
W ER 0.154 0.154 0.154 0.154

3. B W EH B L AKFAES
M T8O A TR B B LE P SCA AR B 32, I, AR Sk — 28 R T SCAS 3 i vk o B0 Ak
e RUAR B LBl Y T 3 5 0 BB AT 23 H
(D E AR o SR A AR AT IE SRR {5 1, 32 3048 B1R B AR, 2 I
e SCAR 0T 1 — A AR AR PR RN, 2016) 00 SCAS B 9 i 1] 4 0 AT g 2 — o 4 B2
[ 5 9% 5 J R A W RIS ROAT (2, 58 AR UL A SO B T8 45 T IR0 98 4% % T Al i B, 2
A AT R A BT HIWT . A SC S MR & 4 (2022) PO BIFSE 78 X 807 A0 e BA5 8 H 3 vh A 3
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J2 11 SCAR BEAT TR R 43 B B A b #E— 20 R R AR X 0 S AR LR R e BRAE B R AT I
o BT SRR ER -, HAZ ARG B H 3 KT 152, I8 L, A< SO
F1 BT ARG TS B H Bl ) R 2 4 R S i SR DL B 89 {40 S S 6 AR L2 R I AR WAL [T A 285 SR
L0 (DFNAEE (2) 78, 55 (D) F) R 5% SR AL [FHE 255, Digine REBCH IEHEA B3 55 (2)
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The Capital Market Value Effect of Information Interaction

in Digital Transformation
MA Lian-fu'?,SUN Hao-ran'?,LYU Cheng-shuang’
(1.Business School of Nankai University, Tianjin, 300071, China;
2.China Institute of Corporate Governance, Nankai University, Tianjin, 300071, China;
3.School of Economics , Guangxi University , Nanning, Guangxi, 530004, China)
Abstract: The interaction of digital transformation information is of great significance for activating the capital market and
improving enterprise market pricing. This article takes A-share listed companies in Shanghai and Shenzhen from 2010 to
2022 as research samples to empirically test the impact of digital transformation information interaction on market pricing
and the unique effect advantage of investor interaction compared to declarative information disclosure.Research has found
that digital transformation and information interaction can enhance market pricing for enterprises, and this relationship is
only reflected in enterprises with undervalued market pricing.Regulatory intervention weakens the market pricing effect of
digital transformation information interaction among the involved enterprises, and enhances the market pricing effect of
peers in the same industry. Mechanism analysis shows that digital transformation information interaction can enhance
enterprise market pricing through signal transmission mechanisms and information identification mechanisms. Comparing
the market pricing effects of information disclosure and interaction in digital transformation, it is found that there is no
difference in the sustainability of the pricing effects of interaction and disclosure. Interaction can enhance pricing
rationality, but the correlation between disclosure and pricing rationality is not significant, indicating that interaction has
stronger pricing rationality. The market pricing effect generated by interaction is only reflected in large investor scale, low
market value management motivation, and state-owned enterprises. The allocation of digital assets can achieve market
pricing through interaction and disclosure, while digital patent applications can only achieve market pricing through
interaction. The above conclusion indicates that interaction has unique advantages in pricing rationality and applicability,
and there is no significant difference in the sustainability of market pricing effects compared to disclosure. Regarding the
analysis of interactive information texts, it was found that the market pricing effect of digital transformation information
interaction is only reflected in interactions with more objective intonation, lower degree of non questioning, and lower
initiative. Information involvement has no impact on market pricing. The research contribution of this article is mainly
reflected in the following aspects: expanding the literature on digital transformation information disclosure and investor
interaction, enriching the literature on investor interaction and capital market efficiency; It reveals the unique advantages
of investor interaction compared to traditional declarative information disclosure, not only revealing the specific path of
improving capital market information efficiency through investor interaction, but also deepening the understanding of signal
mechanism and reputation mechanism in interactive information disclosure; Provide ideas on how to empower enterprise
market pricing for digital transformation strategies by combining information disclosure. This article provides practical
insights in the following areas: encouraging enterprises and investors to engage in a certain scale of digital transformation
information interaction; Deeply improve the regulatory mechanism for investor interaction and enhance the reliability of
digital transformation information; Guide enterprises to improve communication strategies and enhance the quality of
digital transformation information interaction content.
Key Words:investor interaction ; digital transformation ; capital market pricing; text analysis ; information asymmetry
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