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V/B AR KM, R HE K E b (M/B) A EE
MELE DA BAoERZ , FRFRERE R HATE, 1 &K
Size Al FUHE A B R SR AT

LEV KFERRE, AREB/IRF A

fel

= H & ROE AR 2 % L 0 R OR

Age A FE UM E G EFEGZE LR A KK

SOE AR, EALLERMEARLL, SN A0
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AZ BB TE 2005 & %3 8

TEXA TEHE TE AR E X
BAMEARE AT ALER ARE s HEMRRE T AXHEARAT &
By 4 b G AR CE R R 2 A
Turnover | M E#F & Vil K P 0% F X

TOP10 | ®+ K RAFHF R WA, BT+ KRR R E R AR
BHEE Mshare CEERFRILG, & E W REER LR K

Dual B AE— , EEKFELELERO, T WA

Media VRS AR ERE S EE R
Auditor | FUWHE YEBHAEATRF W ESFREY 1, E 0 A2

HHI AU FLRE AT LA LE BN G AT LE L RN AT A A

DCG

3.MEEE
A SRR A0 AR IR R B AT A S, B AR (6) IR o o, Valuation, ARFR AR B B
AT 3 (B B, S T H Sy T 3 A (BRE X OIK 16 A0 (B B9 OB (M/B) |, B4 SURT 4R 43 Sy i 35 5 A KT
(M/V) R AR A (V/B) ISR, DA, 37 A b B B8 77 7K F- o AR SCH ) AR RAE 3y [ 2000
FETEA R TR .
Valuation,, = B, + B, DA, + ZBACOTLZ’UZSA,{,[ + ZYear + ZFirm + e, (6)

V4. Sk 5 B

LR g it

3N EEA R R RAYEG AR A B B BIE D 2.809, LB 2.639, A ifE 25
1.205, Fre/IMELF e RABL 2357 A O F116.353 , R WIS ] i oMb ) B dls B2 77 K - B SE 0 A8 S bk, D vk o
Mg it 1 R A RO FE At o AR AS Al B0 T (B 1A EE P (B 2,055, B HC T 37 6 24 R 0K 1A (L
9 2.055 4, Her BEAS T 35 58 M ¥906 0 0.042 , (H R 2 80 -0.030, —J7 T, —FH 4R IE T% (R BLiH
T 375 R] 5 B U Al A7 A A8 5 55 — 75 T 0 e e H T 3 368 22 JORE A Aol R AR A Y, B2 583 Xk A B L
T Al o O K J B A O AE AR 4R T A5 ), EL T 37 %0 Aol ) 0 {8 s il Ml 2 R B B R Al B 1 2y
{EL A0 FR 2 K073 531 08 0.539 i1 0.533 , 8 A i 22 KT 17 39 1 A 7K B A o 22, (i 22 3R B 20 divolk 2
IR 1 4 Jo A 2 S R

*3 SRR
RE A AE H Fr vk 2 = /NME i 2 =AM
Valuation 32193 2.055 1.351 0.796 1.626 17.676
MV 32193 0.042 0.365 -0.670 -0.030 1.605
V/B 32193 0.539 0.295 -0.417 0.533 1.865
DA 32193 2.809 1.205 0.000 2.639 6.353
Size 32193 22.205 1.282 19.190 22.030 26.450
Lev 32193 0.437 0.205 0.036 0.431 0.925
Roe 32193 0.061 0.148 -1.181 0.071 0.509
Age 32193 2.220 0.738 0.693 2.303 3.434
Soe 32193 0.387 0.487 0.000 0.000 1.000
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EML,E OM,Z WH.F OB SUHEAFSAATHNERN
5 %k3

b3 3 4 1 ok 2 BME o B BAME
DCG 32193 1.270 1.372 0.000 0.693 5.288
Turnover 32193 6.051 4.807 0.391 4.708 38.671
Top10 32193 0.573 0.151 0.195 0.579 0.906
Mshare 32193 0.120 0.186 0.000 0.003 0.696
Dual 32193 0.266 0.442 0.000 0.000 1.000
Media 32193 0.868 0.720 0.000 0.657 6.167
Auditor 32193 1.460 0.498 1.000 1.000 2.000
HHI 32193 0.168 0.164 0.015 0.122 1.000

2EEEPFS

Fe ARy HAE R AT A5 . B (1) R R I A B AR AT, B0 B LA A T R A
0.072 5 76 51 A Al WF 55 ¢ i A8 d AN 0 R0 ARy [ 2 800 J5 L 910 (2) S o B8 % 7= i Al ok R B0k
0.047 5 #F — 25 I A A b 36 B S AT b 8 AE 458 1 A2 5 05, B0 ™ 00 B A A 1145 2R 5 0,048, [T H &
BOBITE 1% KV b 3 3K =K Ak $0H 9 ™ AE 8 4 1 DL AE BE AR T 3 0 0 (B R B, 56 E

WH,.

* 4 B 5T
‘ (1) (2) (3)
rE
Valuation Valuation Valuation
0.072" 0.047"" 0.048"
DA
(11.658) (3.559) (3.645)
) -0.711"" -0.725""
Size
(-22.888) (-23.477)
0.336"" 0.382"
Lev
(3.304) (3.785)
0.783"" 0.701""
Roe
(12.134) (10.994)
A 0.652"" 0.529""
& (18.007) (12.019)
-0.153"™" -0.179""
Soe
(-3.006) (-3.493)
0.019 0.020°
DCG
(1.644) (1.746)
-0.021""
Turnover
(-11.799)
Tonl0 0.080
o (0.636)
-0.527""
Mshare
(-4.235)
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AL BT 2005 & % 3

4
‘ (1) (2) (3)
TE
Valuation Valuation Valuation
-0.045"
Dual
(-1.904)
-0.066""
Media
(-7.351)
) -0.013
Auditor
(-0.691)
0.054
HHI
(0.560)
s 1.8517 16.100"" 16.906"
I
(97.865) (24.556) (25.824)
RS 32193 32193 32193
AR AR B E 3R & = =
iHER? 0.004 0.604 0.609

5 g HEME 1T U A o3 2 FE ARG o oh A SCEE VS o0 A ML B AR A R Aol BE R T 37 1 K B

Aol B A PR GE A T 3 5 A oK P I [ R 73 A 36 KO0 B0 R IR e A5 R R
B BT 7 0 Al SR A B [T 52 R 0.006 , % 58 AT 373 7€ A K SF- 81U 5 Ad 31 & 20k 0.009, 43 51 7E
1% 1 5% K- 1 325, 5 B RCHE B 77 06 B8 A T 37 40 (B B0 A2 2 R A Aol P9 A8 1 fEL ATl 32 407
(HAY L R 3E, FRR IR R B H o

#5 HEWE A% E AR
, (1) (2)
% E
MV V/B
0.009™ 0.006™
DA
(2.370) (3.563)
1.691° 4505
=8 @il
A (10.103) (93.202)
3 & 32193 32193
EHEE 1 ] = H
e gt = =
i % R 0.569 0.846

3BT

(1) S 48 A0 i Ao A0 4

7 3B A o 4 S R e Ry T AR I T G, G Al T 37 (R IR D

F A 5, A 4 1] U1 v S 97 3 P AR T L i e v 9 7 A {ELAORR 3580, BRI AT 28 AL 5 T U AR /5
W BEA AR (EL . 25 T 2008 4F e [ AL 73 8 ok B S A WO, H 4 1l 3 A0 BIL ) 4 Bk 45 1, A
AP AR S e 8 A 5 i R A 1) I E Ty 9 A A o ) A 9 3 PR AT P O e P AR AR, AR
PAA BB S H A 2on o [mIEASTHEE R ANER 6 R R SOR G 8508 BoA R ek .
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*6 FHHUMBBELE
‘ (D) (2) (3)
T
Valuation Valuation Valuation
0.126™" 0.080"" 0.076""
DA
(15.400) (4.839) (4.614)
2.074" 21.2117 21.251"
B
(85.771) (27.699) (28.053)
RURES 32193 32193 32193
BT E 7T 3= % 25 # #
ARy [ E S RL % = =
i % R 0.008 0.645 0.649

(2) FREA o 25—, 5 B BAE B AL S B AE B AR IR 55 b A2 808 10 1 O T B2 e %

J& TR 2 A%l ELAE S ] G PR 7 Ml A (L e, A SO B ke 26 T Al KodiE i
Bl o 55 7, 2015 A IS 1) 7 E ol i B A T 3 R L RS TR SR R X il i 55
B 7 A TR o O HEBR B S Sl SRS SR B9S2, AR SCHBR 2015 4 B R A KR S B
B0 o 2 =, 2 b Aol BT 7 B DX S, ARG (2023 v [ By i s A D i g s ), i L
SR CEE P BN JB TR T A 0 o AU A A ST i DA Al ) B B AR R RS
JO7 FH K B A B B A T b AR SR T R A Al ERT AT RS . 3R T O AR A ] ) 4

B BE i [l 2598 T 9L v 2 5

* 7 FHARENA
‘ () (2) (3)
3
Valuation Valuation Valuation
0.045™ 0.024" 0.049™
DA
(3.052) (1.701) (3.310)
e 16.147 15.513 16.468
(19.947) (20.526) (20.731)
IR 21483 20791 22150
BH L E 4l 74 1 %l
K1y B % £ 2
iE % R? 0.607 0.615 0.607

(3) HEBR Al S w5 B B8R o HEBRAE A A b A5 A5 5 3 1) DR 5 e P 50 40 9 7 15 UL B 8 ) Al

TGS R A T, A SCHEAT AN AR B - 55— M B AR AR Al 7 AT 53 3 18] P9 A 8 B R 2% ) 32 B 3 ik
W2 B UE 5 28 5 B AL S RS 5 5 A0 B8 TR YIIE 25 38 5 1% 8 48 8 2% D1 45 SR O 1 75 ik R A 1
FEA, A W VAT B 45 58 10 ] R P AR X IG5 5 =, S 2008—2022 4F -7 £ix i W0F 55 4 B 40 %
(A A TCE B 7™ T s B 77 AR A e TR O 00 00 v 0l 7 A O B 3, ) IS SRR B I
A RCHEREAL(5) Al T K 95 7 100 B (8, 27 78 I A DR 1 B 001 8 DL S 45 Aol vy Bl 95 7
KV S 36 T BEAS T 37 00 1 R B RS2 o A S8 45 SR AN 3R 8 TR, AS SCHEME [ U 25 R 75 9K BA R
ft k.
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AL BB 2 2025 F $£3 1

* 8 He T A b SR e M5 B 4K B
o (N (2) (3)
E
Valuation Valuation Valuation
0.050™" 0.029"
DA
(3.730) (1.748)
0.109"
DA_hat
(2.060)
. 16.415™ 14.908"" 15.947°
T
(24.077) (20.532) (27.093)
A 30083 21215 32091
HHEE # 7 4 1 %l
AR B E B e b o
HER 0.610 0.636 0.608
4. N EHKRT

(D) THARR . A SR T Al 8 A7 78 Bk PR R) 80, 50408 9% 7™ 0 7T e A7 76 DU 4k iR 2% ()
R, B I AR A T RO e o AR SCEE T I 55 e kA (Sl T DO B St 58 ) BUR it
Fgg T HAR & (BBC) . [H 55 Bi T 2014 4F (2015 4F 1 2016 4F 78 4 [ 18 [ P 56 )5 57 120 /7R T8 3%
T, 4 2l M DX ) 266 JE il 15 vt A 14 o ol b R RN R AR A B AR AR RS UR B T B
A BB AL Ak 5 0] 4 M B B A AT ] AR T A AR T S M (e . 2 Al A T S b
W8 s S Ik T, L O Ak O B ST AR K 2 S L BBCBUE S 1, AR 0,

ROMEGER IR 5 — W Bl H b T HAR & REE 1% KF F W3, R T HAR & 5000
AR 2 B AEAE SR A M . FEANEMERS 30 U7 I, 275 Acemoglu 55 (2001) AL M A TT iR S T A
5 DA ROW i R e A DG A AR B . D SCER — B B ] A A AR g 4 o) AR e R B B R AR
A B AT FRAE B S DL AR oAt v] BB 0 R S (D) T S AR B IE L TE A R I . X (R
it Bl R A W BE A R T T Ak i i, T 3 — R A R B A b DX v Al RS P AC B i AS
15 T S 28 % A T A TR0 U Al P P D (2) 0 238 o DT v [ e 5 £
RIS S Y i BOH KCOF HE S Al A T BEA T G B LT (8 . (3) stk 5 2R R E .
“TE K R A 2 2 M B DR 2R Y R R B R AL 2 (B T 2R OKOE A R Al R &
MR T ZHMME. RIOHE (D ~(DHINLERFY, T HAZ RN R A H KK, BUE T AR
HIAMEYE . 20 T AR A o [l A AR AT HE AR 5, S5 R LR 9 2B (5)~(6) 51,
55 B B LA 45 H A Y, 7E 2 S8 N A T TR Al B B KT X B AR T 5 0 8 e BB AT W
PR VR 5 2 3 9 A AR f ), A0 AR BORAE S T AR 8 A R EOR 3 IR B i R AU AR
B ERE T H AR B A A

%9 T AL E®
. (1) (2) (3) (4) (5) (6)
RE
DA DA DA DA Valuation Valuation
BBC 0.114™ 0.119™ 0.118" 0.115™ 0.032
(5.041) (5.227) (5.180) (5.097) (1.028)
1.054" 0.045™
DA
(3.617) (3.839)

@ HE L FZIREAAAE, AT R OR A TS 5 A4 1019 53 A7 45 R ARl
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SEER,E OM,E BE,F OH RUBERFSRLATHRNELR

%%9
. (1) (2) (3) (4) (5) (6)
=
DA DA DA DA Valuation Valuation
e 0.336
/ t
c ) -0.067
12
onsump won (—0809)
4.271
Education
(1.240)
0.014
Market
(1.211)
o -0.707 -0.311 -0.810 -0.841 17.574 15.540
(-2.372) (-0.426) (-2.644) (-2.633) (25.091) (27.477)
W A 32193 32193 32193 32193 32193 32193
BT E 4l 4l # 4l 4l # 4l # 4l
H b E oA B 5 H AT BEAF | WHAAT / /
ARy B E AL = = = b = v
iF # R? 0.836 0.836 0.836 0.836 0.609 0.607
& —MBErE 195.2 171.2 182.1 182.5 / /
A F AR B A B 25.033"°[0.000]
I ET EA R 25.413{16.38}

VL[ JHL p AL |} Stock-Yogo 35 IR B B 8 10% K T Y1l 1
(2) Pl [ AR AR 5 — (] 0 A R0 e Al ol I ) 28 A £ DR 2R 2 Sk N A e T R A S8
CAE A< AT Y B TR I T A R, LA S B AT ol Bt i T A Lk % AN T O PR R R AR T s X
I R A0 1 B DX 32 1 AT RE G U R 2R T R RO T R R . 2B =, A — A R st U AR o W) A
S8 T i, DX T ) B A 4 AR A A ) Sk b DX 3 AR B (Market) A B ALK OF (Internet) (UG T i
TR EE (Interv) FIEUT- 2255 & K- (Digital ) , Vhsi /b HE B AR b F IXCURRAE X 25 28 7= AR Rg . 3R 10

(Y 1 25 SR R W R HERR B 2 T R B 00 R A SO E5 B R SR AL

* 10 Bt B ) A A
5B (1) (2) (3)
B
Valuation Valuation Valuation
DA 0.029™ 0.048"" 0.047"
(2.148) (3.643) (3.610)
0.035™
Market
(2.016)
-0.068
Internet
(-1.104)
11.372"
Digital
(1.808)
0.963
Interv
(1.104)
R 17.223 16.906 16.435
(26.711) (25.812) (24.492)
A 32137 32193 32193
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AL BT 2005 & % 3

4410
. (1) (2) (3)
Valuation Valuation Valuation

BHEE % 7 7
AN I 1 T E BB = = =
A xAT Ak B R R = % %
X E E 3R & = =

&R 0.638 0.609 0.609

SAERBESWMSRE - BIEF-WAREZRATHZNELR

B IR AE TS 2 B, Aol K090 F 7 B e b B AS T S A0 (B A B, O 4R B A 3K B ol A A D K AT
B PR B AR WUAE JEE b AR S — A5 AT A M RO B BB T S i fE A B R AR A AR .
PRI 5 TP A RO DY A A B — T T, A 2 I R A AR A 6 ) R A R P AR R R
B2 AN 5C A A B T4 0R SRR AR S8 A 1 5 55— O T, IR Bootstrap A 58 14 8 A5 DX ], AT A 5E
Sobel £6; 56 1 A RN (4 7 KO AR IR AN IE 25 20 A T iR B . R AR R A RO B AL (7) ~(9),
Mediator, , N/ A5 f 4

Mediator,, = ¢, + ¢, DA, , + zgokControlsk_i', + ZYear + ZFirm + &, (7)
k
Valuation,, = ¢, + ¢, Mediator, , + Z(pk Controls, ., + ZYear + EFirm + &, (8)
k
Valuation,, = ¢, + ¢, DA, , + ¢, Mediator, , + 2%- Controls, ,, + EYear + ZFirm + &, (9)
k

(DR RE AL P FEN A o Bl 9% 7= RE A% il A Aol 4 3 AR T 230 o N7 0 (38 K, Bk i 42
SR BSCHE 9 A) 3 A D AR R A B R T A A R VR T Al T S 0 (R G T K T Y
PETE o 5 —  BOHE B e Ak AR B R R O TE B A R Al 3 2 22 o0 B0 Rl A 43 AT T 2 BT R
AR IBOR AU 1898 P SR B i P S R 2 e D R ROR R . B B B A S — R B R s
R AGE o 2 5o 2 ERE R B G R IR AT 07 R 8 G DABOHE T | i B
TOAA BRI E AR AR b, B B ] i AR RCR R T AR T 2 R A R
PETH Al P AL TR AR T 3 M AR R o A SUME % Richardson (2006) 77 (1 F 5 45 1 A 11
A AR R AR AR AR B (Ineff) , R LP LN A 2 SR A 72 38 (TFP) o BIHZE R G 11 R, 55 (1) 5
B B 7 0 R B R, U0 BRI B B T R R AR OR AL A (2) 81 B () A AR R B R
BOITE 19 K 1 I 35 65 50 (4) 5 v 85080 % 7 1) 2R 8K 35 o O, 10 W 85080 9% 7= BH B 4R T ok &
BRI E(5) ) G (6) I 2B R AT RN REBIITE 1% K7 R FIE, 7EHEG -,
A 200 3438 128 Sobel K 55 Fl Bootstrap A A5 50, Ud B £l B0 98 7 S W AR ROR B R A%
F AR DT AR HE A M AE BEAS T S 0 (E R B, R R H .

%11 4 b A R K By AR o AT
5 5 (1) (2) (3) (4) (5) (6)
o=y
Ineff Valuation Valuation TFP Valuation Valuation
-0.001" 0.044™ 0.0217™ 0.044™
DA
(-2.025) (3.251) (3.377) (3.386)
Ineff -0.844™" -0.835""
" (-5.529) | (-5.468)
0.162" 0.160""
TFP
(6.080) (6.004)
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EM,E OM,ZE B,F H CUBBEEFS5EAXATHMEXRNR
gk 11
e (1) (2) (3) (4) (5) (6)
*E Ineff Valuation Valuation TFP Valuation Valuation
. 0.023" 15.959" 15984 -3.486" 17069 17.089°
(2.116) (23.859) (23.857) | (-11.606) | (25.997) (26.008)
51 18 28703 28703 28703 31486 31486 31486
EHH L E = # % % % = =
AR B E B ba = = = = =
Sobel Z 2.453 5.075
Bootstrap [0.00032,0.00187 ] [0.00089,0.01691]
i R? 00303 | 0626 | 0626 0001 | o6t | oen

(2) BB Al A7 B R o IR B¢ 7 BB 0% 805 A Ml P A AT R BR8  A B Dh B5HiE ¢ 7 T AR AR
Al AN ) 25 1 4 /N BB SE 3R B2, VR T Al i 3 e (8 AH 6E 3 00 i (A9 2 0t o — R M e
RE f% 42 T A T 428 1l A SF- , BRI A8 3L B 2 i s L5 25 ), A ) 1 Aol oA B 3R = KU 5 2
AR, TR 1) ) 25 AH OG5 1% 188 15 B LAdE 7R Al B S N TE B (8, A B T 45 B AR B Rl A B AN, B A
A B[R] 20 M o R RO B A R T | B 22 A AR G i A A S 1 0 O a3 A Ul
B A LA R 0 A 5 5 R AR A S AR S XA 4R TR T AR B S v S AR L R R
R AR EE AN 2 5 R R 8 T S R A A e A AR o e b, B B A Ak N TR BB MM
FR LT F I AR B i ] 20 P 0 A4 e BB A S R OR B TH A T 375 L St i KA i e . A XS
% Morck 45 (2000) % i & A4~ Bl 25 A1 XF i1 377 Uk 25 A0 TR 45 1 72 B (Synch) , 2 % Hou Fl Moskowitz
(2005)"* 5t 1 1) 5% 77 A 6 68 T 3 A5 JE. 9 5 0 BE 1) A0S 2803 R A7 it I A% SE SR (Delay) o 11 45
RN 12577, 50 (1) FNF (4)FHh 587 19 F 80 3 B, U8 BB B¢ 7 A B 7 e AR B I 20 4 4
JE A SEIR L 51 (2) (B (3) B (5) FF1 (6) A28 i ) [l 5 R B0 7 1% 7K E 835 gt , HLal i
Sobel £ 5 F1 Bootstrap fHAE A6 5 , 18 BH Aix Ml B4 9% 7™ 2 B AR e o [) 20 P 406 Jo e A JE 38 B, DT £ i
A AEGEA T B H A B, e B H,,

* 12 5 R HEW PN AT
. (1) (2) (3) (4) (5) (6)
RE
Synch Valuation Valuation Delay Valuation Valuation
DA -0.023" 0.042" -0.003" 0.046™
(-1.961) (3.248) (-1.858) (3.510)
Synch -0.101"" -0.101""
(-16.820) (-16.783)
Delay -0.438" -0.437"
(-5.734) (-5.721)
o -5.423"" 15.703" 15.728"" 0.003 15.862"" 15.894™
(-15.537) (24.728) (24.747) (0.087) (24.982) (24.981)
A A8 31533 31533 31533 31411 31411 31411
BHEE 15 4l 1 ¥l 7 7 4l 7 # 7
AR/ 1 B € R = = = = = 5
Sobel Z 18.080 9.026
Bootstrap [0.02977,0.03688 ] [0.00722,0.01194]
i # R? 0.517 0.615 0.615 0.173 0.614 0.614
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X B 3E 2005 F %38

T th ks e

LBFEAFRAZATHNELZIEANBRR "BEEEEE“ HFE K"

B IR AF 58 2 UE S, Aol B0 B8 7 A B T B8 AR T 32 0 (A AR GE £ T, A B A T 3 A0 (R X T K
A B2 T . 2R, 0 2 B 2 AR R Al T (R TR T A I R TE T RO (B R B i
WA A ol W 55 412 3, B RT R Y SN D, 3R BOP AR T AR AR E H AR i R AR AT O e 2%,
ORI R Al o D, AN SCHE— 25 X3 B v Al S5 ARG 9 TR | 20 A ARG 06 A 7 X il T
A (L B8 R X B R RE L8 M A T 3 B i A B A AR 4 A oMb PN A A 1 A BB B T T RE
BN T B Al AL A B B IR A T AR SC A AT 3 5E M K S (M/v) S R a3 b
I, RIVBEA 15 Aol ()30 N TR AN (2 LU ARG AR08 B0, 2% 8 A K T O I, T R A Aol e S 4 T 9 v i
PR, 75 D0 Ak TR AR S

FA3EHN 1) ANF (4) 578 B BE 7 % B2 AT 39 % e 2K 1 52 0 14 5 o o >34 ol JBe A9 0 o i
R Al B30 57 B Al 3 R K 0.006, oA 38 S 2 K U0 B I S R B 7S 2 B R A T
A T 3 O (B BORE B8 7™ 5 A i B o 2 Al B AR Al R A e 40 5™ 1 [l 09 3R %0k 0,006, 3 i
19% S35 MK U, U8 B B0 B 77 0of Al T 37 400 (B A9 02 A ] 32 B A7 A T 9 g IR A i 4ol v
e [ 45 9% 3 I A8 50 o Ml 2 0 I S A% L Bk g, B 0 R A b i T R AL, BDIE B AR T 3 )2 i
RV RTEE TR E 8

*13 Bt £ B A B R M AT
ERCE! 1 41

& (1) (2) (3) (4) (5) (6)
/%% V/B Valuation MV V/B Valuation

o 0.006 0.007" 0.043" 0.006™ 0.007" 0.015™
(1.290) (2.478) (1.780) (2.665) (3.324) (3.322)

¥ 5 2.116™ 4.527" 20.980" -0.455"" 4762 7.723"
(11.223) (56.450) (22.126) (-5.014) (66.730) (36.030)

UL AE 14554 14554 14554 17022 17022 17022
BHEE 7 4 74 4 %l = # 1 #l

R NE N i b b s b s P
W ER 0.475 0.855 0.600 0.334 0.859 0.706

F A3 (2) FF (5) 7 B 5% 7 5 ol B P 52 i %) S M o 2 ol BB B A A
IF, B %8 77 101 09 2R A0 8 0.007, 43 I TE 5% F 1% 53 1K F o8 IE , 39 6w 3 & kS
ol B0 B 7= Y B G AR A N TE (G K . M EE 2 A R A A A ol K P T . PT R
(18 JE DAL Ay, 040 S 0 DA 0 05 1) 5 7 0 AR A B AR T BB A R 4R R 2% A, 2 T A T I BB Al
WTE K .

F 131951 (3) 1 (6) bk 7 B4 9% 7 X 9 A 17 35 8 & IAR 26 A 00 55 Bk 4 o IR s £
H AT R EE 10% 2% K1 F 2 0.043, AR AR 20 B9 Al 11 22 40 0.015, B 19% 3% 1 K7
M IZEE UL, AN A e i v Al s IRl B0 B 7 # Re A (R AR T S M (& B, DR 3R
B T 3 % T A oMl B B 7 T A R WU . I ARG (2017) P R AIF ST o I S A A AF A 1S Y
T A, TS R B 2% 7l A R B R L T PR R AR T 3 A R A — R R
VR, AR HL AT R AR A AH G Al 5 AT 58 g A B 2 TR A B B 9 7 AL, I A T B ok S I
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Data Assets and Capital Market Value Discovery
YUAN Ze-ming, HUANG Can, LI Meng, YIN Qi

(School of Accounting, Tianjin University of Finance and Economics, Tianjin,300222, China)
Abstract: As a new type of strategic asset, data assets are playing an increasingly prominent role in corporate value
creation. Against the backdrop of growing attention from investors to data assets, the capital market should spontaneously
reveal the production and operation achievements of enterprises based on data assets. Therefore, the main issues explored
in this paper are: Can enterprise data assets enhance the value of the capital market? Can enterprise data assets guide
investors to make value investments and achieve the effective allocation of market resources?

This paper empirically examines the impact and mechanism of enterprise data assets on the value discovery of the
capital market, based on the relevant data of A-share listed enterprises from 2008 to 2022. The study finds that enterprise
data assets are conducive to the value discovery of the capital market, that is, the relative increase in market pricing. The
mechanism analysis reveals that enterprise data assets can drive the growth of the enterprise’s intrinsic value and the
improvement of the information environment, thus achieving the value discovery of the enterprise in the capital market. The
extended research shows that enterprise data assets can especially help the market discover the investment value of
undervalued enterprises and promote the return of the enterprise’s stock price to its normal valuation. However, they will
not further increase the stock price when there is a pricing deviation in the overvaluation of the enterprise’s value in the
market, thereby achieving a more effective allocation of market resources. The possible reason is that enterprise data assets
can have a multiplier effect with traditional financial reports, enhancing the decision-making usefulness of the accounting
information system.

The marginal contributions of this paper are as follows: First, it examines the economic consequences of enterprise
data assets at the capital market level. Different from digital transformation which emphasizes the application of digital
technology, data assets themselves possess the ability or potential for value creation. Therefore, this paper examines its
economic effects from the perspective of enterprise data assets. Second, it explores the indicators for measuring the level of
data assets of Chinese listed enterprises. This paper takes the data value chain as the underlying logic, uses a text analysis
method based on machine learning to improve the data asset dictionary, and measures the level of enterprise data assets in
combination with sentiment polarity analysis, providing a reference for subsequent empirical research. Third, it reveals
that data assets can enhance the future stock return prediction ability of the accounting information system. This paper
examines whether this value enhancement helps the stock price return to the true value of the enterprise, and then explores
the possible reasons for the improvement of investors’ decision-making level, thus constructing a relatively comprehensive
theoretical analysis framework.

Based on the main research conclusions of this paper, the following practical implications can be obtained: First,
enterprises should pay attention to the accumulation and application of data assets. Second, the government should
strengthen the disclosure of relevant accounting information. Finally, the financial sector and the market should continue to
pay attention to the value and potential of data assets. There are still many limitations that need to be improved and
expanded in future research. For example, optimizing the data asset measurement system, conducting long-term dynamic
research on the relationship between enterprise data assets and the value of the capital market, and expanding the research
on the externality of data assets, etc.

Key Words: data assets; capital market value discovery; effectiveness of resource allocation ; enterprise intrinsic value;
information environment
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