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SEAE ) | B e R T A 0 T ek R A A 2% IR 5 2l 5 A B =2 R o A BN 1 LG AE TR LA
G ] J2 TH 0 B SRR AT M R, TR A A B AT L SN, B4 0y 1 B8 ) Sk e
AT AL AR

Al B AT RUECE L 2016—2020 48 ) B A B 1 T2 RIVE 058 6 42, 500 R R 1 v [ 28 3%
G BT B i (CSMAR) , % B4 47 a0 F Ab 32 51 Bk 4 Al 28 A lk (ST 4 Mb MV 53 3 TR R w7 19 4
M AEAS I B AN AT G — P 2 T o D) R G B A A A R O A B RE AR o AR e R SO0 Al 2
TR 40 B5HE S0 B T v [ 2 % 4 W T ST B0 I (CSMAAR) |, o 0 36k 7T J2 T 1940 5040 0 1 17 4 110 b 0 3
MHITF%) .

V4. Sk 5 B

LR M it FME X R

RN FEAARFMNMARIEG TSR . AT LU I, 257 805 1 5% A 5 B R AR OK T 3
AR RRAIE L (H 2 A 50 A B B 00 b o 25 0 73,197, 3R W A ol 1) B 7 A e AU A 2 e 0 LB R .
TS R AR B g 2R A O 1 PR A R A 03 A T RO L B FLAR KR S Y {E R 16.458 T 4R
B X 2% AR R EAT B A 5 FR RO 56, e B Al K Al B T 5 B ) R R i B A G R B 0.123,
IFH L H A E 22 I AR OC R B /N T 0.7, F B 45 AR ik 22 8] R AF AE T SRk b ) Y,
R AR W] AR T Al BT A B B LA R A 0y B B el R R E L B ] T A AR SCRY e £k
F9%

@ RS W T B, B 2R 5 A DG 22 U I T SO 2 L 3 LA ) 0 3 o 0 ) 2 Rk e A B S o
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*2 FTELTENHRELR T
TEME RE 4R HAE 1 AR = & /ME & AE
digital A b B L A 14404 47.255 73.197 0 853
comp Xy 14404 16.458 12.529 0 43.2
age 4 b 4R 3 14404 19.977 5.622 4 49
leverage RARGEH 14404 0.413 0.194 0.013 1.406
fixasset [ E P H F 14404 0.201 0.155 0.0002 0.954
roa & Ff A 14404 0.038 0.075 -1.057 0.542
ch ok B 14404 11.148 1.406 4.601 17.284
liquid WA 14404 2.398 2.321 0.106 36.795
capinten KRAREE 14404 2.597 3.025 0.088 80.467
ratio A A 14404 33.701 14.62 2.87 89.09
dum EFEFEKMELHERTHMA 14404 0.284 0.451 0 1
Inagdp 2R KT 14404 11.545 0.456 9.481 12.281
stru 7= 4 My KR 14404 0.387 0.103 0.147 0.730
fin Y-V U ¥ 14404 1.726 0.658 0.118 5.305

2EAEHPER

AR SC E B I T SRl i AR 2 KRR LA UE T A B R, R 3R T R )
il 35 it T 4 b B0 A B AL R e Al A 2R . HARORTE AR (D) B g AR I AR i BRI AT AT
[f6] 5 250 ) Il A 25 5 i B B e S s, B Bk e ) R B N AE R B AR ) Sl 18 it A 1A T A
e A B AR R . 5 (2) 82 5 8 T E RN B M EE R 58 (3) 5 — B i Al )2
A7 48 il A5 &, (H0 AT 2 AT o] [ 20 o 575 (4) B S g A Aol 23 T 4 o A8 i DL SR I A Ak A
13 FVAE Ay [8] 58 RU N 2 S5 B 25 5 o 58 (5) 51 S 9 A BT A 4 1l 22 o (K 25 18 1 00 1 45 4 . 56 (6)
G Ry 4N T A AR e, DL RCAE A Al A8 O Ry [ 8 RO 22 S A S R BILAE ) BE R 1 it 1
FRECH 0.169, 7E 1% WY /K VT 35 0 E , Ud W58 7 FEfilt 35 it 2 1 g 08 02 o A b B P b i AL . il &8
U PR, LASE (6) B S M), B3 T B Ak 5 it i AT 2R SR B 1A AR o 22 (12.529) , Ak i B4R
50 KB S 3R T 2.89%(12.529%0.169/73.197) o %% H, ¥ 4545 LA IE .

*3 EhEMEHEN SV HFERGLERFTER
T & (1) (2) (3) (4) (5) (6)
0.720" 0.166™ 0.503"" 0.151" 0233 0.169"
comp (0.048) (0.053) (0.047) (0.053) (0.052) (0.058)
~0.747" ~0.757" ~0.684"" —0.841"
a8 (0.095) (0.411) (0.095) (0.409)
z 51757 6.303 —52.083" 6.499
crerase (4.680) (4.488) (4.626) (4.478)
; ~108.691"" ~6.503 ~96.747" ~6.323
sset
passe (3.698) (4.328) (3.581) (4.326)
~63.107" 8.930° -54.995" 8.969°
roa
(10.094) (5.159) (10.011) (5.155)
5.149" 2255 4269 226"
ch
(0.472) (0.540) (0.467) (0.540)
o _3.732" ~0.545" ~3.702" ~0.551"
liquid
(0.279) (0.172) (0.279) (0.172)
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k3

T E (1) (2) (3) (4) (5) (6)
, 1,198 ~0.473" 14137 ~0.478™
captnien (0.138) (0.110) (0.152) (0.111)
, 0.641° 0257 0.684" ~0.263"

rate (0.039) (0.070) (0.039) (0.069)

- 1911 1.747 2018 1756
(1.416) (0.971) (1.411) (0.970)

o 9.771° 9.517"
(1.314) (2.836)

50.659" 13558
. (7.923) (11.177)

_ 6.996" 2.380°

fin (1.185) (1.430)
o 35.406" 44.529° 75251 43.825° 17622 —63.121°
(0.865) (0.899) (5.057) (10.663) (14.296) (34.129)

MI;’ iif " 5 2 5 2 5 2

9 14404 14404 14404 14404 14404 14404

F 8 228.687 9.688 133.887 9.425 113.576 8.387

% R 0.015 0.886 0.103 0.887 0.121 0.887

T 3R [ R B A T AE 10% 5% (1% WSRO LB G S A AR R . TR

NAZ A2 R TR, A ML AR B (age ) R A M 505 1 6 B 1) 532 Wi J2 £ 1) 19, ] BB 2 PRI Ay i ST 1) [R] 45
KBl AR B A — B B A 7 3R iR, B = A8 S A 3l g, DRI AR X 25 0T e P A e A
Al 1) 28 F BE J1 (roa ) 18 10% HY K- T A2 3E 1 Al B A e AU L 3 02 A, Aol 281 F) BE ) Ba , BcAy
SRR & XRABTFEE . W (ch)TE 1% KT3I T b B i A 0 3 I, 4
b FR 5% 7 2 B RE R 1 A M 7E R A L I R I B SOAE | R AT R R XU i 8 R A Ml B
PRFERY o 3 3l HE 3R (Liquid ) Xof A M 5005 1 7 Y B4 52 Wil o B 1w 19, SR Aol 0 3l e R 4 = il e
AR w5 b o GEA AR JE (capinten) 33 R 40 1 Al B AR B B AR 8 AR BB L R ]
A Ml AR A A DU B, A B A S B AT BT AR B L Al B RO B (ratio) X 4 Ml B A %
PR 52 ] 2 B 1) A, 3R WD A — RO 2 455 A AT RE 23 0 1) T4 4 A B A 4, 500 A AT Ak B Ak
Fe Al AR A B AT (dum) X4l 1 B A0 e RLZ A R Y, 301 38 2 KA O SR, 8 T
BRIER EBCF AR H F AT DL 34 00 10 O 3 JE 3 Al B F Ab e AL . b IX 28 355 R oK
V- (Inagdp ) F145 Filt  J& 7K (fim ) R A Ml 500 A5 B A 52 ) J2 1E 1) 2 FE A9 o 28 5% 2 3k ) b DXt 2 4
il i J LA 52 35 1 i DX, 3K S b DX A 0T 4 U R A D T EAT W A H R 3 R T Al B
FALEEARL, Wb, WA LEHF (leverage) | 15 52 B 72 H A (fixasset) 11D DX 72V 25 44 7K S Cserw ) XA £
FALTE T SE WA AE 10% K T AN B3

3. MR

(1) 4 fire R A o R R AR R MO R 30 0 AR SCE — 25 A1 B 2 52 (2021) 7300 B2 £l B0 - A %
DAY I B R F /AN RS 10 AR WS 6 o o EP S iR B 2 v 2 e = 0 VR SN (VR i
fabn R PER IR A5 R Gk 4 0955 (BN it o AT LA B, 70 5 46 o figp e 70 i 22 5, B8 1) R Al 52 it oo
A Ml B A B R S AR SRR TE A Y B A SO R 1R e, R R A A I Y B
Bl 15 66 7 oMb A1 Ay B o i 152 it 1) R AR A b L 485 SR 2R (2) 3 i 7, B 0 6 et 3 i A 7 b MR ARE 42 T
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T A BT AR RS g, 45 B AR R R f Y o L TR R A B e I 2 B A8 B ) A A 1 %%
A4 13 8 R TR R R R SR m O B R AR o ML R, 25 SRS (3) BT, 8 K TR R R B R
B X A oMl BT AR B R Y R R AR 0.219, B TE 1% RY7KF T 2 o IE o I =08 SR AR S Tl A
T AL T 2021 4 % A ) I ST B B0HE rh oo SR SR 00 47 BRL) AN AT 44 B R i R B RO AR R
B8 07 LA () AR 3, T A R T A B A O PO (4 b hE RN 28 26 B A R R Avegis BRI
Rl S /NI 2B 5 B SN U L s el e A S 0 ol W /AR I 5 e KRN O SR R S 4
L IR NP I WD B o o A B € e SR 0 SR B | AR S G VR T B i W
B b i 2 W65 T 0 e SR R S B L A A ke S R BB, Al TE AR ) SR IR A A R
e S, 2 343 0 SR FH B A5 1 e R A o R B i R AR et BT R AT SR [T U9, R BT A 2 ) B O R
7 b RV A e, AR A U e R R A R T Al B A

* 4 FHMBLTERMHERTENREELD
& (1) (2) (3) (4) (5) (6)
0.089"
comp (0.031)
0.847" 0.355"
compl (0.403) (0.216)
0218 0.158"
comp2 (0.068) (0.040)
dist ~0-519
(0.116)
EHEE % #l %l % #l ¥ H = ¥
s ~14.299 62425 | -95.922° | 105308 | -14.403 | -27.175
(16.697) | (34.208) (46.505) | (12.484) | (16.779) | (20.170)
A/ 1 AR 1 E AL = = = % = =
30 {8 14400 14404 11461 2043 14404 11461
F & 3.939 8.183 5.668 27.499 3.595 3.924
i # R 0.871 0.887 0.900 0.096 0.871 0.874

(2) B BIARAS Y RS A PG 6 o 2 P ) AR S 1% S0 2 A1 P 8 T A I AT A v B Y ] 2
AJe LA B SR DUAR AR SCHE— 20K 35 R DU AR 1 48 0 I B 4, RO B 3 B T AF Y b AR A B
ISP TR A 8 40 A 6 5 3 5 5 o i M 80 A e TR O B R I, 5 R AN S BT e IR ) ARl
BT XoF A b K A e L R R AR AE IR R R o B R SCHE IS AR AR B R AL L S BR A T b A
LR TR ML PR DU S ELRE T BORE AR WS (2) B B 45 2R s B ) R A SR 5 ) 4 ol B
FALEE LB [0S R B 0.156, 75 5% W/KF T R EIE . a8 SCLE S B B3RS T i BE Al L, BE—
A J R T BRI T FAT M T B AR A FRT A 46 5 ) Bk 5t A 22 R R E b Al R T Aol B A R
AL B, B 3 il Bt 52 v i oMb 5 A B B A 1A R O 0117, 76 10% YK T 3% e, B
TR A5 R W BTJ 7 Al 50 (2 0 A Ml Bl A A R TR AR R v R A R B, R E A
A B AR AR

*5 B BEA B R A
B (1) (2) (3)
S T & S b B B B A N w7 A I A
0.187" 0.156" 0.117"
comp (0.061) (0.061) (0.061)
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5k5
55 (1) (2) (3)
5 E AT B S EET B B AL M 7 A IR )
BHEE 7 4] 7 4] 7 %]
-63.248" -52.030" -41.534
¥R (36.455) (34.731) (37.050)
A /2 R 14 1 E N b b b
L& 12440 11511 9787
F i 8.118 6.151 5.787
W ER 0.889 0.881 0.879
4. A 8]

BT SC A4 45 SR R T, 58 T 5 Al 5t 2 2 i b B A e B A ORI W (ER: S 3 — 25 2R AT AR T

REAFAE DL PN AR P 1) AL« HE— Dhy s T 22 0 5 | 24 949 PN A P T T 5 FG g /2 o 00 2 458 2 A 1) 1N A
() 5 = D 1) PRSR S 2R 5| A i PR AR P TRt . O HEBR P AR P T % [ 05 45 2R A 30, AR SR B
TR A R

(D BIBRZE M TF R R MW . 2% BEA SCHR B0 (BUR 42 45 ,2023) 1 A et — 2B f il 7
Al B TE A8 Oy 09 22 3% 2 10 AL i, BAR O 1T 37 A B B RO AT R B L Horh T Ak AR T 5 4k
6 BORE B, 0 S0 TT R JBE 2R 2% 48 173 S B (1T A R 825880 i GDP Y LU B SR AE K% 117 37 Al i B RIS
HPTT TR 2 A2 i A AR 2 I 4 ] U 45 3R 0 3 6 585 (1) 91 s, 5 1 i A 18 i 532 Wi i ) 5 5 A e
(1 28 BTSSR DR 45 IE 1) J 5 1

*6 WA M AT EE R
o (1) (2)
wE TIte PSM 3%
0.258"" 0.228"
comp (0.063) (0.090)
BHEE # #l # 4
-31.694 -108.089"
#HA (34.099) (54.172)
Al /2 14 1B E R b P
W AE 14404 10306
F1{& 8.196 6.463
i % R 0.887 0.873

(2) R JH PSMILHEAT 704 o D 1 HEBR AR A 25 15 5 B0 PN AR P TR) R, AR S — A0 1 ME B 42 55
(2023)“ BIBIF ST , K I PSM J 1 AT b B, LA A b 5507 A B B AR ICT- 3 B A 23 2L A MR 30 o6 v T
50% K7 A V- S5 3R Y Al Dy S 2, HCA S P 2 L AR Al AR AR B R AT 1 1 4BV AT, O B
T WA AR AL AR A AR Y BTSSR AL BN FE AR L B R R SR R A RE T Al
BE7E BB R B EE ORI 2 B TR AT o ORE DR R AR A FERT [0, e BRAR ) A R X A
B A B T 8 R AT SRR S O IR

(3) THAS vk o A SCHE— 20 (0 4% 45 0 o0 210 /NS 41 -1 T A i/ B A B 3
T A FR A 2 TR SR i 1R T A AE 1 P AR R TR (7 A 45, 2023145 FI IR, 2025) . 7E T
HLAR i 5 B B AR OGE b, — T, NGB O BT e W 4 AR AR | kA TR A TR
B K 0 JR) T T EL A i Y A B Ty R il it s AR AR T A DR TR R NGO B R T

111



EEMNBIYX, MR EAEMEESEMHFHER

Fi% B8 A, AT B X B ) B 5 it 14 AR RORLER R BT , X B ) B R i 114 5 AR R
T3 —J7 W, T2 3 DX T S AR B AF 7R 22 S T T B AR 88 R iy 3t X, A SR Al o A5 ) ik
il Tt P9 A AL K, PR b, 7E b TR AR AR R DR b DX, S TR B g Rl Bt 1) T e AR L /N . 7E T
HAR R R AN A PR EEOR b, NN "D 48 T 2k TR AH 2 T BE ik Bt & Ji 1) 17 00 Iy sk 4l L ) 4
Al BCF A EE T RS M AN IR o 53 A, AR AR R T S e DX ISP A e S R AR BT AR 2 S
B 3% Z 80 B 25 (6D, AR 25 T s BARAE A9 28 B, 5 Al BOF AR 3 B0 22 1) JL-P A AF AR AT SE 2R
b AR T 22 5 2 B R0 B g T e HORUN) T LA T, A SR e i A TR B B AT B
LA B o TR 25 R ) B R TR IR R A S A B [ AE A B, 225 B SCHK K R R 5
TR AR R H 23 ) 5 b — A IR I T R e AT SR, LA O B T R R B A TR AR R . R T
A4 SR s, TR AR 550 07 FE RN B0 =22 18] 49 56 R A7 AE B8 I A OCOC R JF H PR E (59 T HAR
G S B 2 SR B B IR S T TR R R AR A B o B — P B T R R O A A X A ol
A Y B 5 W AR AR 2 1 ) A E A BV A B A T Al Bl A e R X e S AR Sk
I (o] U 25 2R A e

17 EHTIETENRRER
. (1) (2)
E
comp digital
-0.0001"""
V1
(0.000)
-0.007""
w2
(0.001)
v 0.993™
- (0.502)
BHEE 7 4 7 4
Ak /4 15 B R N P P
WL AE 14404 14404

W PR RS TR 111.29, 55 T 2R B3 B9 Cragg-Donald Wald F 48144 86.468, i1 5 A & Y Kleibergen—Paap rk LM #6;
B Ge T o 257.22, 1 3G B 19 p 2 0.196

5. ML 43 #r

R 8 22 2 WA 3R B AL 43 B e ], b DX B3 ) 5 il 34 it A A A b B0 JAS B4R AR A iR
B RAS , ETT AR HE 1 Al B A i B . BRI STk b B 3 13X — BRI AL (HR  TE B S BE A
M SRS I T G PR . I AR SO EIR BB HLEN T R — R . A S E O A Sk
CIEVBERE , 2025)"", SR FH 1 25 1ok A 398 5 0 56 152 e 52 Wi £ by 250 7 A % 28 R ML, 56 o il 94 i A 6f
SR 07 il 5 it S TR K ST AR U A 8 P BT Aol AR A TR

Y T A B B AR PR AR DL B A AR HE DA B A B A e, AR S DA Al AR AR
B OIEFRRE ROAS | A S8 AR A B 58 5 BUAS - — 2k T M AR 5 00 55 2 22 R
ST AR RAE s 0 VR RS SR ] A B 2R T LA RV 55 2 P 2 R R L (R A, B
Ml S5 R AN 2 8 fir 7 o ARFE 2R (1) FFNER (2) 51, 55 3 FE Al Bt Xof A M 58 2y LA 19 52 i) . 3% hg 97, BRI
S8 7 B B S Al B2t T 5 DR B A Ak BHRN 43 AT BB T L AT SRR T A ol T 3K i 55 8 1Y 2 S
th L A HC B 08 B bR S b 50 TR QR O FE A W AT M L JF HLRE B4R T 5 B VR AR A 22 1) A B A% A PR A
RO BEAR T A A PR BUAS DA RRR AS  BRREAIR 1 Aol 1 28 9 JiAS o AR 26 (3) 91 RN & (4)
G, Al A2 G A o A Ml K0 B Y ) B ) 2 3 R A, U I A A8 B AR T R s 4 T BT AL
T Y 1) R BT T AT L A AR BB R e B Y s T ()R Lk Al B B R 3 A A ok i i g L

112



20255 F 1288

1115 5 = B b A O R A A T

PR AP T AL, S R vt e 5 2 A AR Al 9 52 B AR T ke 2 ol

B R
%8 2 5 AR F T
. (D) (2) (3) (4)
rE cost costl digital digital
-0.069" -0.029"
comp (0.037) (0.007)
-0.016
cost (0.015)
-0.350""
costl (0.104)
BHEE 5 #l % #l 5 # # %l
7 81.469 27.191°" -65.523" -58.026'
(61.916) (4.459) (34.211) (34.725)
A/ 14 B E RN b £ = b
A& 14403 14157 14403 14157
F1A 8.616 16.710 8.088 8.786
PR 0.888 0.845 0.887 0.887

HRAJE T 5 L 22 B8 B AL 20 B 2 W], il X B30 g 66 Al 38 it o8 i 5 SR W BAZ e e T Pl 2 L 4k
G T R B AR R T A KO R B o AR SRR SR P A A X 3R B L T R Bk — 2
R o Aiolk 7 L2 il AT BEA B i 4 , AR SCHT P AN 48 A 000 10 A 4 Al i i S Bl 25 - — =2l
A Ml 1% 89 290 i R0 T S Bt A oMb i 3 L 2 B4 AR BB AR BLRE T, B A ol T 37 B2 e R AR R 5 R e I
il #5125 il i oMb AL 2% A6 A2 SR T S RS i B A R A T Bl 7 L A
WA B . BRI 25 R AN 9 B o MR SR (1) 51, 58 g S 35t XoF £ ol 80 44 i A0 52 ) S
AL BV ) A B A ol B s O A P AR T S AL 2 4R TR Al 0 T AL 2 A i R
kAl 7 B 25 3 v D S BEHIL 23 A (L, 2 T 9 A T 37 5 0 5 AR SRS (2) B, SR g Rl it X
0 A Y 5 R S O TE U0 B B el B HE 1 Al SRS K T S L2, B Aol 4R R T
G R B SO BB AR SR T o HE— P AR SORR SR T A Ml 3 A 8 HOLA R Al A R Al
BT A HE B 52 W A BRAR L 40 45 B L R E M A R R T A B AR T . R AR
W Aol i 2 T B2 A2 BUR ISR SE A5 T T D B A e R BR I T R R A SR SR
5 2 5 Aol R0 228 0 g B T 2 T — A R O DR A 7 B B AR IR BB A B 4 Bl B 1
TRAL o H e AT DL B Ty SRl 35t i At 5 2 I A ol AR AT 9 7 1 T 37 B 2 2 AR Al B A e Y

%9 W& T AR AL E AT
- (1) (2) (5) (6)
RE
opportunity opportunityl digital digital
0.001™ 0.001™
o (0.000) (0.000)
. 8.795"
opportuntty (3.443)
2.598"
opportunityl (0.793)
BHRE 1% 1% 1% 1%
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%%9
- (1 ) (5) (6)
R opportunity opportunityl digital digital
3 0.063 -0.348" -67.256" -84.441"
(0.134) (0.167) (34.225) (36.542)
A M /4 14 A B R S = = = =
A 14404 12996 14404 12996
F & 22.835 21.445 8.326 7.063
¥ R 0.629 0.610 0.887 0.889
T AL
LR BES

A A S o [ 9 R SR T B T R A R R A ol B A DT AR A M K Al
B o SRJE T AR T b DR R ATl B 22 S DL R Al E B B R R /NS TR B ) R Ak B it )
Al BT A B T R R AR T AT BE R A R B S b . NI, A A BEES S Aok B B B AR AE ATk
il LA R DX I R OF 553t o PR AT 5 o AR SO 5 B3 0 Rk B -5 Aol K0 A B R A 0 Sl DA DX R
T35 BOME ATl BT A 5 AT Mk B R B A A AR 2 LA R A ol B A S Al MR B A B R AT S
K5

(1) DIy Ji e P o A SCOM A b 7 78 19 DX R 75 D DR BSOHE 23 45 1K IXC A R Al T 71X
S B4 58 3 R R KT A A A RE o A SR T R il U 52 T A o S A B B AR FROR . BUT 2 BRI,
Wl © 2o — R EE 2R R R AR B R M A A R E EAE H g . KA 2016 4R AR
SET NSRBI £33 10 X, OB £ 1 8 DX B0 B3O i B0, AT BN SR g ) 7 SR A B K 5 T 7 G
il DX, K dhs B AT BEAH X X I AR SR AR A o R T AR SO AR AR I 23 SR B £ i X
Ao A ARG Al 3t DA A P L, K e J S i B 1 A M 508~ 49 {RDA R AR 0] 2 Sy B3 3 R i K P e
FEA RIS T 4 JR 7K SRS T R A 20 310 A 36 B30 g 5 il 8 it F Al B0 AR B T RS2 I . R 1081078 T
DX S Jo A A 2R B8 (1) B0 A SR (2) 310 S8 Al BT 7 19 X B0 75 O R B 23 6 1l 6 XA 25 28, T
DA B, B8 JE Tl vt ok R0 2 5 1536 DX A ol B A B B 5 e AR RO 3 D e g G Al g X
A B A e A B2 0 ZR Rl O OE (R R BUE AR TR B £ 1 X B R AUE/DN, L R T
5% K PAFAE R 2250 o AT RERY BRI, KRB £ A i 0 X 10 B it LB R A, o Hcdle b B 5
SR 3800, B0 JE Rl Bt Ao 3 2 i DX il B A B R i R AL TSR o BF (3) BRI (4) 31y
Tk 7 S TR 1 S ST 2 M G R AR S 0 R JR K AR B ST A A R B R it e [T 0
ZHON 0168, AHE T L RACF i FEA B R BUN JFH, “HE AR R B EFRET T 1%
AR SG: o FR WITESE ) S R K v O Sl Tl i ol B {0 ) 4 20 7 AR A 28

* 10 AR X E AN A
- (1) (2) (3) (1)
. KHEGORBE | HUME | EHEEAPHERT | HH%EAFERT
) 0.276™ 0.144™ 0.360" 0.168"
comp (0.098) (0.072) (0.201) (0.060)
kR 581 £ 41 5 41 5 81
. -70.348 -79.390" -201.738 -64.265"
" ’ (86.558) (42.039) (181.474) (35.937)
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%% 10
o (1) (2) (3) (4)
mE KHEESRBE | HUMK | HHREAFERT | S KEAFERAT
A S /4 B 14 [ E = = = =
AEAHKEEZRBR P {5=0.020 P {£=0.000
A8 5924 8467 4591 9798
F & 5.124 5.534 4.372 6.018
&R 0.897 0.871 0.892 0.878

(2) 47 b 07 H R 3 R A 8 4 B 0 S T M o R IR B 2 5 B e A T R A R R Y B, (EL
ANTRIAT b B9 27 A e RO A A 22 5, SRR 0l sh AT B v A e B A A 22 57 o DRI AR
i b B 58 0 R B2 A5 (2023) )R BLIR R A7l L AR Aol R 55 e 78 23 i s ol 25 R Sk B
PR RE B v B9 A7l R A AT L 3] 23 S RO AR R ATk . AL AR RAT Lt THRA R
ZESE BT HOR MR SRR EE AR 22 5 o N5 20 AR A DL 95 8 BER B E AT, X 8
TR KRB, W T 8 R ST o B R B SRR BB o AN SCHE— 2D A AR A Y A
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Computing Infrastructure and Enterprise Digital Transformation

MAO Feng-fu', WEI Ya-fei’, GAO Yu-chen®
(1.School of Economics, Zhejiang Gongshang University , Zhejiang, Hangzhou, 310018, China;
2.School of Economics and Trade , Henan University of Engineering, Henan,Zhengzhou,451191, China;
3.Logistics and E-commerce College , Zhejiang Wanli University , Zhejiang, Ningbo,315100, China)
Abstract: As the micro carrier of the deep integration of digital technology and the real economy, enterprises must
accelerate the promotion of digital transformation. However, in reality, the degree of digital transformation of enterprises is
not high.How to promote business growth and digital transformation is an urgent problem for enterprises to solve.Existing
studies believe that changes in the external environment, fiscal and financial policies, and infrastructure construction are
the key drivers of enterprises’ digital transformation. Looking at the changes of “industrialization—digitalization” ,
infrastructure is an important foundation and premise. Therefore, in—depth analysis of the relationship between
infrastructure and enterprise digital transformation is of vital role and significance for enterprises to improve quality , reduce
cost, increase efficiency and reduce savings, and realize the transformation of old and new driving forces.

The digital transformation of enterprises cannot be separated from the help of infrastructure construction, especially
the infrastructure construction that provides computing power services.This paper takes the number of racks in data centers
as a representation of computing infrastructure, combines it with micro enterprises, and uses the panel data of China’ s
listed companies from 2016 to 2020 to empirically study the impact and mechanism of computing infrastructure on
enterprise digital transformation, and preliminarily discusses the impact characteristics of financial support in addition to
computing service support.The research finds that the construction of computing infrastructure stimulates the transformation
motivation of enterprises and significantly promotes the digital transformation of enterprises.Mechanism analysis shows that
computing infrastructure promotes enterprises’ digital transformation mainly by reducing enterprises’ transaction costs and
increasing the availability of market opportunities for enterprises. The heterogeneity analysis found that computing
infrastructure is conducive to promoting the digital transformation of enterprises with high digitalization levels and small-
scale enterprises, and has a greater impact on enterprises in industries with high technological intensity and initial high
levels of digitalization.In big data comprehensive pilot zones and regions with high computing development levels, the
promotion effect of computing infrastructure on enterprise digital transformation is more significant. Further analysis shows
that when computing infrastructure effectively supports enterprises’ digital transformation, enterprises’ profitability, risk
resistance capacity,and growth potential will be enhanced accordingly, thus increasing enterprise value.

First, previous literature has mostly focused on government—driven infrastructure factors in studying enterprise digital
transformation, such as the opening of high—speed railway stations, the broadband China strategy, digital infrastructure
policies, and big data comprehensive pilot zones, while paying little attention to the impact of computing infrastructure on
enterprise digital transformation.This paper argues that computing infrastructure construction is more driven by enterprises
themselves, who invest and operate data centers based on market demand. Therefore, analyzing the impact of computing
infrastructure on enterprise transformation from the perspective of data centers providing computing services enriches the
infrastructure service motivation research on enterprise digital transformation and deepens understanding of the
development of enterprise digital transformation. Second, existing literature mainly explores the types, characteristics,
related cases, and economic growth effects of computing infrastructure from a qualitative perspective, lacks empirical
verification, and thus its conclusions are not very convincing.This paper attempts to measure computing infrastructure using
the number of data center racks and empirically evaluates the economic effects of computing infrastructure construction on
micro-level entities, filling the empirical gap in the field of computing infrastructure. Third, this paper conducts an in—
depth exploration of the economic consequences of computing infrastructure promoting enterprises’ digital transformation,
and provides practical implications for enhancing enterprise value and better exerting the positive role of computing
infrastructure in supporting enterprises’ digital transformation.
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