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Fa(£)
AR A iR
Ak

FH{E b2 LIDA Y A PR LRIDASE FHE il 22 LRIDA
Size 22.436 1.331 22.245 22.391 1.357 22.207 22.114 1.236 21.993
Lev 0. 465 0.194 0. 461 0. 403 0.204 0.392 0.419 0.221 0. 402
Roa 0.010 0.015 0. 007 0.012 0.015 0. 009 0. 007 0.016 0. 005
Growth 0.415 0.998 0.156 0.275 0.798 0. 106 0.482 1.185 0. 160
Topl 33.322 14.326 31. 130 35.804 15.243 34.205 32.819 14. 843 29.996
Board 2.124 0.194 2.197 2.138 0. 195 2.197 2.107 0.196 2.197

FEAs 7 881 6 252 3 394

(Z) EEPEALER S

F 5 RAMEIR 1 TR RS 1 25, 1, RS R BoR  BUT AR T (DTC) 1 R 0,091,
HAE 1% 07K B2, X RWIECS A AU Al B (B A 28 A e my s, LR A SCHe Aol A 1w J 19
AR B B A T A0 BEAR 58 o R 30l A [R5 1 SR, B AR5 8L ( DTC) f R %0H 0. 106, HL7E
1% B 7K 1 5 3 3R B B S0 i Ml 50 A 2 B B v, o il L g 4 FHPE B S 2 . 8t sl [ml
IS5 R B RL(DTC) W R ECR 0. 126, HLAE 197K 1 1 3, 38 W It 4l 50 Ab 2 0 A 2 B 1Y)
PR BT B, 7E A FHEE (bootstrap ) 2 000 YRS, B 3 1 ik 22300 114 26 8] 28 B0k 36 485 58 Ky
0.020, HTE 5% 97KV W3, X UEHT, A7 TR Al B e B 7E e il i (B 5 T b i 1T e
KAEA . FER I 45 R B B (DTC) 250N 0. 014 BN 3% R R M K71k i
RISl M BB AN, DA 85 SRS R T A SCAO ISR 1,

x5 ERASWER

TobinQ
A5 bk

BRI IDRIS ] ARG IR
DTC 0.091 ** 0.106 ™ 0.126™* 0.014
(6.34) (4.99) (5.19) (0.47)

Size -0.616™" -0.565 -0.559 " -0.833 "
(-37.48) (-23.16) (-21.42) (-21.06)

Lev ~1.6417 -2.407 -1.371™ -1.057 "
(-15.64) (-14.03) (-8.48) (-4.92)

Roa 28.044 26.382 " 39. 047 ™ 12.090 ***
(20.87) (13.96) (17.36) (4.18)

Growth 0.094 ™" 0. 106 *** 0.069 " 0.070*
(5.24) (4.43) (1.72) (2.12)

Topl 0.003 ™ 0.003 ™ 0.003™ 0. 006 ***
(3.36) (2.52) (2.25) (2.83)
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R=5(&)
TobinQ
ANt
LFEAR B R iR
Board -0.310"" -0.225* -0. 419" -0.169
(-4.46) (-2.24) (-3.54) (-1.10)
g 15. 643 ™ 14,768 14,234 19. 900 ***
(46.02) (28.82) (27.02) (23.75)
A 17 527 7 881 6252 3394
ATl [ 3 RO Pl ) bl il
A ] 2 RO ] ) ] )
R® 0. 449 0. 506 0.423 0. 439
R 0. 447 0. 504 0. 420 0.433
F 274.233 145. 821 99. 502 69. 126

T FRIRTE 1% 5% M 10% 7K L B35 655 WEUE b &l Rafil 57 220 35 09 o B, JeR[E,

(Z)HRNAUELERS

6 it THARQN (THEA AR R EIAER . R (1) —5(3) AT Al b T A B,
B AT R AR B 09 [ 2 0. 233, BAE 1% K B3 ERER LB 2 G, K4
AR B THETE, AR B A FEARBIRY IS | B A A A 1 A S R R A R Ak,
E 2B 0. 133 FFEF] 0. 104, K VLK (Sobel) KB 4 3. 614, 16 1% KK | W% A T K
R, B A R RS 1o 2 i B R QBT RE S HE T LA, B8 (4) —510(6) FTATL, M4l b T 2
I B A R AR AN (T R A R 508 0. 188, HAE 1% /K | 3% Bk E R AR 2 )5 | il
B P E AR QU2 T 4T, A AR B A AR BT A R Al A (B R R
84k AR RO 0. 170 FRES] 0. 148, RIURKIAE A 2. 718, HAE 1% MK F 2%, X FH, 440
b A A B A A BT LUGE A 3 = HOR BRI RE 0 AR S B AR T . EERRAE T, Al
TR b3 1 B A A I B B AR 5 1 1E BIF 2 ASE FH DA K B30 9 7= ) 06 FH 24 e 4 il 45 R B
MR SEA L (BT AR SRS 35 T AR SO S 2 R 3,

R6 BABIHF IR

A B
At

(1) (2) (3) (4) (5) (6)

I 0.128 " 0.120 ™
(3.63) (2.73)

DTC 0.133 " 0.233 " 0.104 0.170 " 0.188 *** 0.148 ™
(6.380) (36.87) (4.88) (7.33) (27.95) (6.00)

Size -0.567 0. 009 -0.568 " -0.562 0. 006 -0.563 ***
(-30.91) (1.54) (-31.00) (-27.75) (1.03) (-27.80)
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Fz6(£)
. RS A

(1) (2) (3) (4) (5) (6)

Lev -2.390 " -0.034 -2.385 " —1.344 " 0.028 -1.347"
(-18.62) (-0.83) (-18.60) (-10.07) (0.72) (-10.10)

Roa 26.414** -0.241 26. 445 39. 064 ™ 0.054 39.057 "
(19.47) (-0.55) (19.51) (26.43) (0.13) (26.44)

Growth 0.106 “** 0.008 0.105** 0.067 ** 0.002 0.067
(5.43) (1.34) (5.38) (2.47) (0.27) (2.46)

Topl 0.003 ™ -0.001 0.003 0.003 -0.002 "™ 0.003
(2.35) (-2.51) (2.45) (2.22) (-4.34) (2.37)

Board -0.220" -0.048 -0.214 ™ -0.415 ™ 0.035 -0.419**
(-2.24) (-1.53) (=2.17) (-3.78) (1.11) (-3.82)

RO 14,757 -0.294™ 14,794 14.229** -0.473™ 14,286
(33.87) (-2.10) (33.97) (30.37) (-3.49) (30.47)

R IURKE 3614 2.718™*
AT Ml i RE ROE i i il il bl i
A7y [ REZIONE i i i i i i
S A 7 881 7 881 7 881 6 252 6 252 6 252
R? 0. 507 0.302 0. 508 0.425 0.299 0. 426
R 0. 505 0.299 0. 506 0.422 0.295 0.423
F 212. 440 89. 283 207. 656 124, 281 71.741 121.336
TE A1) —F1(3) F(4)—F(6) 535 A BRI S th A RO =B R g i 45 5L, 3 7 [l

7S T ARSI (BD AR A A R IRE S5, R E (1) —F1(3) AT, B4, Al dbF Ak
R Ml 55 G 6T Al A R 00 S e AN S5 2, LR T 5 R DR 56 3k 9 B B8 A A AS Bl ol 55 )
BRI B AN, UK, 2 Al b T IR BT A 2 RO 45 B 64 111U R ECh 0. 282, HL7E
1% WK F R, oA A8 s A B AR 5 | B A 208 £ Ml A 8 19 1 385 1 oK e AR AR Ak [l U3 R 4R
0. 170 FREE 0. 148, RIURKIAE A 2. 549, HAE 1% MK W3, X 20 440 4b T s i,
BT A H T B A 3E o i v Al 1M S5 BT RE D R AN (B . T RE Y SRR LE T, R BT A A TR e
N8, A 58 A LB 55 BT Ak A REE Sk 55 B R AL A B, DL B A SRR SR T AR SO

2 AUEK 3,

x7 WHEIHFPNRBE

RIS ] p%8 ]
A ik
(1) (2) (3) (4) (5) (6)
BI -0.050 0.097 **
(-1.57) (2.56)
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R7(£)
- RS A
S HL
(1) (2) (3) (4) (5) (6)
DIC 0.133™ 0.276 *** 0.147 0.170** 0.282 " 0. 143"
(6.80) (40.09) (6.84) (7.33) (36.10) (5.60)
Size -0.567 " 0.023** -0.566 -0.562 " 0. 005 -0.562 "
(-30.91) (3.60) (-30.83) (-27.75) (0.71) (-27.78)
Lev -2.390 " 0.133™* -2.383 ™" ~1.344™ 0.122** -1.355"
(-18.62) (2.95) (-18.56) (-10.07) (2.71) (-10.16)
Roa 26. 414 ™ -0.553 26.386 " 39. 064 ™ 0.152 39. 049 ™
(19.47) (-1.16) (19.45) (26.43) (0.31) (26.44)
Growth 0.106 *** 0. 009 0.107 ™ 0.067 ** 0.021* 0.065 **
(5.43) (1.33) (5.46) (2.47) (2.32) (2.39)
Topl 0.003 * -0. 000 0.003 * 0.003 ** -0.001 * 0.003 **
(2.35) (-0.41) (2.34) (2.22) (-1.84) (2.28)
Board -0.220" 0. 004 -0.220" -0.415 ™ 0. 059 -0. 421"
(-2.24) (0.13) (-2.23) (=3.78) (1.59) (-3.84)
R 14.757"" -1.055™ 14.704 ™ 14.229 " -0.739 ™ 14.301 ™"
(33.87) (-6.89) (33.65 ) (30.37) (-4.70) (30.48)
R IURKG I -1.566 2,549
ATl B R RO i P P P £l Eeil
AFAR R RN i I I I £l il
RURIIE(E 7 881 7 881 7 881 6 252 6252 6252
R? 0. 507 0.304 0.507 0.425 0.314 0. 426
R 0. 505 0.301 0. 505 0. 422 0.301 0. 422
212. 440 90. 089 207. 097 124. 281 76. 743 121.293

7N RS

(—)RERNEERE
1. ) 45 53 VEFE

T i DA v D AR P ) B 5 S R AR (2021) PO ST SR AR SCR I 1) 45 43 DE B (PSM)
JrEIEAT AV BARERAE I < 5 e B A AR RO A A Al o3 R P o B A A LR
BT AR A D SRR 4 (DTC = 1) AR TR e B (S O A B AR M P2 i 4 (DTC =0) 3 3
UC, B Al U B8P BRI RE ST R S — AR 15 B H {51 5 = 2 U S5 A D B A S A

@ BRF IR, 4 WA 16 1520 VO B 7 AP PEA A 4 21, & R
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14573 5 PR, SR FHAZ T BC A4 5 32 0 B AR AT DT I, D C 235 SR A2 A0 1) 753 23 DC I 1)~ M AR e, A
BT I BREA BEAT (RS, B IR 25 R 26 8 s, i 3R 8 R, RIS &4 2R 55 A 56 f) [l U 45 3R (R 45

—%,
*x8 MEESSEEFHEELER
TobinQ
75
JRA LG iR LREAR
DTC 0.133™* 0.170 *** 0.169 *** 0.151™*
(6.43) (7.05) (5.76) (10.76)
Size -0.567 " -0.562 " -0. 847" -0.620 ™
(-23.19) (-21.47) (-21.24) (-37.59)
Lev -2.390 " ~1.344 ™ -1.028 ™ -1.623™
(-13.93) (-8.30) (-4.80) (-15.53)
Roa 26.414 ™ 39. 064 *** 12.109 *** 28.125 "
(13.99) (17.40) (4.21) (20.98)
Growth 0.106 *** 0.067 0.062" 0.092 ™
(4.43) (1.70) (1.86) (5.15)
Topl 0.003 *** 0.003 ™ 0. 005 *** 0.003 ™
(2.59) (2.34) (2.79) (3.49)
Board -0.220" -0.415 ™ -0.129 -0.302 "
(-2.19) (-3.51) (-0.85) (-4.35)
fig el 14,757 14.229 19. 896 *** 15.612**
(28.80) (27.02) (23.77) (46.01)
A& 7 881 6252 3391 17524
A Ml T 7 RE i il i i
A0 I RE BONE il el il il
R? 0. 507 0. 425 0. 445 0. 452
ra 0. 505 0.422 0. 439 0. 450
F 145.991 99. 761 70. 805 274.901
2. AR i IS — 30

3% 17 SR U i WC C 32 i e PR A P PR, AR ST A b LI I — 3T (L. TobinQ) 2EAT 1A, 1 — 2520 #r
ARV AR dim TR A A (5 R A B Z AL S 2, BAR BN S5 2R A3 9 Fzs . i3k 9wl 45 R4 5
EXovLdOIEEAE SIS Sk o8
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x99 HNEMEKE
L. Tobin()
A it

R B Fik LA

DTC 0. 068 ™ 0.105 " 0.035 0.063 ™
(3.33) (3.87) (0.90) (4.13)

Size -0.553** -0.574* -0. 866 “** -0. 620"
(-28.72) (-24.39) (-23.61) (-33.71)

Lev -2.058"" -1.605 " -0. 609 ™ -1.571™
(-15.37) (-10.49) (=3.04) (-13.21)

Roa 16.115 ™ 31,582 5.015™ 18.791
(11.53) (18.47) (1.99) (12.91)

Growth 0.080 ™ 0.074 ™ 0.024 0. 069 ***
(3.99) (2.44) (0.75) (3.84)

Topl 0. 004 ™ 0. 002 0. 009 *** 0.004 ™**
(2.90) (1.05) (3.45) (4.01)

Board -0.196" -0. 498 ™ -0.485 ™ -0.372"
(-1.90) (=3.94) (-2.55) (-4.90)

(g 14. 604 *** 15.583 21.543 ™ 16. 346 ***
(32.13) (29.16) (25.74) (42.11)

FE A 6 644 5111 2672 14 427

ATl [0 5 R i ) bl il
A 18] 2 RO il ) ] ]

R 0. 463 0.418 0. 406 0. 420
ra 0. 460 0.414 0.397 0.418
F 153. 704 101. 303 48.584 218.176

(Z) TEERERNVE

N T HE— A BAEAE B PR 10 T IR Y R AR SO AR T Al 2 i SR 1
2 R EGE 1 FONE X A A fn F I . 28— XA BRGS0 B BRI A R Al AR Y BEAS S R
AN BT FT A0 A SR B AR 00 5 = RAB SR B AR 04T s R B INHERF 1500 e B 19 174 9 K 30 4
b, ] 172 S A A A5 R AR 174 S s iB Al o VR PR SE A T Al 2 i ] S ek )
fifh b, SRR A B A B i Uy s A, 5 I B HCTE A e R RO T REAEAE MR S S K 7T AR
(2021) EYBIRSE K 1T ool AR v 45 8 4 B0 AR R DG I SC B R] , A i BRRDASLE T i R B /NEE
JP 000N =50 Wi =02 — M B ki DTCT B 1, e =2 — BTk DTCL B2, 5 = 4%
Z— W B AR DTCT M3, 55, Ry 1 3 A 3k S BRI A7 AR AT Ml AR JB M 1 10 R, AR S 5 o 4 A e
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TSR RR P ATV 3 K DTC W25 BR ATV S 4E 19 DTC ¥{H , NTiA5 27 A8 & DTC2, 5 =, % &R
SEHTR R T, IR OK B AR (2021) POV RWRST , LA 1T A Ml W0 55 410 45 B 48 8 1 47 2K TC TR W 7 B 4 30 o
BT AR R G R 3 o5 O B0 BV B4 L A9 R B A b e T AR AR L A 45 2R S A A6 R ] ) &
RORFF—2L,

(Z) PR BRI ERE

N T BE— R UL A RO AR TSR A SRR R A ER 15 20 Pk X o A A0, IR 45 2145 5
AR B4 [ A S5 R L — B

SeierEsr b

(—) SRR

ML FAREA A, A Al VR b BT 2005 R R /) e, IR 1 ik 8 rh EBCF 2 B SR 4 e Al &
R I S A, R SRR R SR i ARESCTA RY Sl BEA Al Z EET R R, S R
PRI & A AL RSV 6 o 858, X TR Y A Al ok B, - Ak B IRl R10R -7 & 4 A1 T 4
M A AR G 7l 5% BN BEIR, SCIBS AT L SR AR BB A B i s 1 I 2845 R BOR | IX B HOR LA
RN TR FHA B R R, [ BeF A B A i A 157 & W A2 i 17 4l
BRI AN Z R RS I, (il HCRERS S af Rl A A= 7 2T A T S AR A B o DI IR AR AN (E 4
FRERRE . W XTI Al R B RO AP R BB & R B A RS T 5 it i, SRR R T
Fe s HAE A A B A DAL RS P BRI, D2 7 ot B 5 Al 55 0 T, AT A AN (B, e,
St P AR A b R U, P LT INR A A (AR T AU, 3t 7 EORE Ay T 4Pt X 28 55 F ) B IO, 20 T 3
IRl 5 22 B T BRI 27 ) DA T R30I B A A 5 A S B v (1 9% 42 T, AR E A AR (L 2T

BT BB AR = A A 5 P 2 B, % SORE R B | s 0 e R 3 = A e AR
— 0 AR EA A AN EA A2 43 5% S AN FEAS R AT BT A6 96 AN (] £ 7 A 1 I3 5 A e AU X £
AL B 5E A

BUEZERANER 10 Fis, A A fir ISR &, BT A2 B0 A 0 A ol A {852 0 (9 25 2R
DTC W ZECH 0. 053,78 5% A7 F 582 % U B AN B2 S5 R s, DTC ARECH 0. 165, HAE
1% 89K b 35 A AR RO AR A AR R R, DTC W FRECH 0,171, HAE 19%897KF
8 B O AR E A A M E S I A5 R R, DTC B RECR 0. 213, BAE 1% K7 F B3
P AR FE R R A AN AR S5 R R, DTC BRBCH 0. 063 (B B iE R 8 1
A M AERRZE I ER, DTC MFRECH 0. 108, HAE 5% R/ B3, @it REUEN 22 5 i & T
W] LUK BR AR HET AR EA A, A Al AR A RS Al A (1 B4 AU 5 i B 5 5 [ s, 7 ) ¢ 01 s IBORT
ISR T B A R IR Al I (R I R

© ORTRE, 205 DA B A FE PR, 2R
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R10 F=RER

- e A Al FA £l
Rt R IR EXEZN B LG IR EEEN
DIC 0.053 ™ 0.171™* 0.063 0.090 *** 0.165 0.213™* 0.108™ 0. 147"
(2.16) (5.75) (1.64) (5.29) (4.31) (5.65) (2.40) (6.31)
Size -0.642"*  -0.678 -0.938™*  -0.711**  -0.373™"  -0.375""  -0.687"" = -0.444™"
(-18.86)  (-21.46) (-22.18) (-29.64)  (-11.90)  (-11.02) (-12.74)  (-19.67)
Lev -2.468"  -1.186™ -1.039™  -1.626™*  -2.133™  -1.417""  -0.860"" = -1.506""
(-11.07) (-6.48) (-4.79) (-11.82) (-9.74) (-6.44) (-2.82)  (-10.25)
Roa 26.861 " 43,251 12.444 ™ 29,687 15.062°  28.158*** 10. 7347 19.422*
(12.95) (22.03) (4.66)  (18.59) (3.59) (8.04) (2.85) (8.49)
Growth 0.134* 0.047 0.077™  0.110™* 0.056* 0.098 ** 0.036 0.057 ***
(4.01) (1.12) (2.18) (4.19) (1.89) (2.05) (1.15) (2.71)
Topl 0.003 " 0. 006 ™** 0.005* 0. 004 *** 0.003 -0.001 0.007* 0. 002
(1.67) (3.00) (1.79) (3.44) (1.47) (-0.51) (2.39) (1.56)
Board -0.303™  -0.4327" -0. 187 -0.345 " 0.211* -0.089 0.147 0. 082
(-2.29) (-2.87) (-0.93)  (-3.79) (2.14) (-0.51) (0.71) (0.89)
RO 16.372™*  16.251™ 21.999 ™" 17.448 ™ 10.200 *** 10. 199 *** 15.960 " 11.467""
(22.46) (22.50) (22.38)  (34.43) (14.54) (14.99) (14.64) (25.15)
FEA R 5737 4129 2227 12 093 2 144 2123 1167 5434
AT Ml i R RO P 1 E2yiil i il il P P
AFA5y [ 5 S5O i i i il il I i i
R? 0.497 0.412 0. 462 0. 446 0.458 0.416 0.416 0. 402
R 0. 494 0. 407 0. 453 0. 445 0. 449 0. 406 0.398 0. 398
107. 876 77. 440 49.520 188. 942 36. 526 39. 693 18.517 80. 641

T AE AR 2 000 YR, Zr AL IBlA YT T AR R BE RS, JRRR,

(Z) R WA R E SRR

LT T AR BEAR A H X, 8 5, 7T S (AR B e (0 M X, b vl il ] A BRAT B 22 f) il 8 SR o
ARSI EACE K, AT R B 5w A T R AR T B 0T 5 4 DX 3 0 4 BB B B ik i 5
B3 B TR AR B RS AR S HE ™ e A DX T TR AR AR S 1 Rl AR

MO A BE KT Ak T 7 P s b X ) s 0 Aol 910 5 22 1) i 9 23, o A 0 e 5 A A
R B SR ) R, A B T Al B A R R G | A B AT AT B T s A0 Aol R IBOR A e
Jiv B 2545 SR | XBRBEROAR DL TR BESFRCT BOR , fedh Bt A= 7= 2R A (IR, N NiA B T4
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WA ESR T, AN ZETT A RR B s i X, il 5 4 o A, 350 300 A8 A 0 40l ARURR T e 00 b B 78435 2y
DA o5 o 2 A T 0 400, AR A (B T, DR 0 A B, SE k™ S e AT TR AR, T 5 4 0 38
50 P Y AL AR AR T [ R RE T, R B RR AT S T R AR 4R Rl
misa A, Wt Al BT . DO iR Y A B | RS U3 1 i B AR 5| E A AR 22 i T iR
H Al B AT B ) AR 249 5, AR A AN R T

H T RGPS FE A R T 3 A0 A2 B R A 5 ok R B0, A SOk 0 Rl s ) B 10 = A~
A2 AT AR AR AT 7 AR B S L, 20 5% 7S AN RE AR AT Im1 A A6 56 S [R] 9 7 3 AL R B T 4
FARHE AU Al A R

MIEEER MR 11 FiR, Hoep B 70 F i (AR B R A DX 14 538 0 Al B0 A5G A8 il (1 174 5 )

ZERA W LS, B DTC () R ECITE 1% 0K iR 2, 8 R EE Y 22 5 AL E A e v] LUk 3, 4

FeF i A AR R AR A ML X, AT T S A R 5 vt X 14y i A0 A T 2550 A 2 0 Xt Al A7 D 14 AR 5 i B
SR, IR AT S TR A v M X AR Ml A TR A R Ml A (A B R I

x11 WHLEE

. m AR R AR
i A BBV iR R RIS ] LAV ik R
DTC 0.095 ™ 0.097 ** 0.053 0.081** 0.106 " 0.158 0.104 ™ 0.120 "
(2.73) (2.89) (0.99) (3.59) (3.89) (4.57) (2.75) (6.49)
Size -0.628"*  —0.585" -0.997™*  -0.680""  -0.496™"*  -0.528"* = -0.720"*  -0.553"
(-17.29)  (-21.91) (-22.12) (-28.01)  (-15.07)  (-13.74)  (-18.35)  (-24.42)
Lev -1.837™  -1.210™ -0.876™  —1.274™"  -3.013™  -1.661™  -1.172""  -2.026™
(-7.80) (-6.99) (-3.63)  (-8.60)  (-12.25) (-6.91) (-5.31)  (-13.84)
Roa 24,240 35.107* 9.744™  25.701"**  28. 111"  42.620™  14.401°*  30.031*"
(8.96) (18.26) (3.10)  (14.45) (10.45) (11.87) (5.48) (14.94)
Growth 0.101 " 0. 045 0.041 0. 085" 0.118 0.114" 0.068" 0.105 "
(3.14) (1.36) (1.12) (3.50) (3.39) (1.83) (1.76) (4.20)
Topl 0.003" 0. 006" 0. 006 * 0. 004 0.003 " 0. 000 0.006 ™ 0.002*
(1.69) (3.08) (1.92) (3.26) (1.81) (0.18) (2.20) (1.67)
Board -0.262* -0.492" -0.046 -0.332"  -0.159 -0.336" -0.260 -0.275"
(-1.92) (-3.41) (-0.19)  (-=3.57) (-1.08) (-1.77) (-1.29) (-2.67)
B 16.107 " 14,935 23.013™  16.966™*  13.174™  13.169™"  17.004™  14.004™
(20.59) (25.26) (23.22)  (33.48) (19.76) (16.44) (15.92) (30.04)
REACH: 3815 3148 1525 8 488 4 066 3 104 1 869 9 039
A Ml 11 7 2507 il il il il =il il il il
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F11(&)
. AR AR M
RS L] A iR EXEZS RSt LG iR EXEZN
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Digital Transformation, Life Cycle, and Firm Value
WANG Tianli, WANG Jingda
(Capital University of Economics and Business, Beijing 100070)

Abstract: The digital economy is becoming a new engine of China’s economic growth, with its primary focus
on facilitating the digital transformation of firms, aiming to maximize firm value. However, most of the existing
research discusses the impact of digital transformation on firm value in a static context, with less consideration of
the impact due to changes in the life cycle, and even less discussion of the role of digital transformation on firm
value at the different stages of the life cycle. On this basis, this paper explores the impact of digital transformation
on firm value at different life cycle stages and its path, as well as the impact under the external environment and
property rights. Using A-share listed firms in China from 2012 to 2020 as the sample, this paper empirically
examines the impact of digital transformation on firm value at different life cycle stages.

The findings are as follows. First, the impact of digital transformation on firm value varies at different life cycle
stages. As the life cycle progresses, digital transformation and firm value present an inverted U-shaped
relationship, which rises first and then declines. The impact of digital transformation on firm value is significantly
positive in the growth and maturity stages. It reaches a peak in the maturity stage, yet it is ineffective in the decline
stage. Second, digital transformation increases firm value in the maturity stage through technological innovation and
business innovation. However, digital transformation influences firm value in the growth stage only through
technological innovation. Third, digital transformation plays a more significant role in enhancing the value of state-
owned firms and firms in highly market-oriented regions, especially in the decline stage. Therefore, in order to
achieve high-quality digital transformation, this paper puts forward relevant suggestions, such as improving the
supporting policies for digital transformation, building the driving mechanism for digital transformation, and
promoting the construction of a national collaborative innovation platform.

This paper offers a new perspective on the impact of digital transformation on firm value and provides a
theoretical basis and decision-making reference for firms to formulate digital transformation strategies at different
stages of the life cycle. The contributions of this paper are as follows. On the one hand, this paper introduces the
life cycle theory and explores how digital transformation affects firm value at different stages of the life cycle from a
dynamic perspective, which is complementary to the existing literature. On the other hand, it also extends the
application of the life cycle theory and broadens the research field of influencing factors of firm value.

Keywords: digital transformation; firm value; life cycle; digital economy
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