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R1(%)
A5 i A% FH#E izt I KR/ %
WA T B AROR RIS SRR Al A KT In (il HE LRI %+1) 16.574 5
G55 3 Ykt FEFAKT In (finlk B4R 8 % A AL+ 1) 12.809 9
BOLH &L Al H A € R A R R B 8.807 3
BF 95 SR Atk In (R fACH-i+1) 23.463 8
HFEg b B AR IC TR 7/ T 7 A 8. 603 2
BT S7 s x4 I EE EZRE e AL ESG PEOMAF PRI EREE R 23 6.746 3
ES B 5 e 7 o b [ A 7/ 9 7 S 2.588 6
Blis NBiER AN B LA N BB 2 5.299 8
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U5 R K- AT X B b #4

(3) BOIA A R RAKE (Mix) . f5%MIBAESDY BRFTT, AR SOR RS A PhE BRI B ml & & J
AKEHATRA T, BARAKT .

CZZ[(UI xU,)/ (U, +U2)2]1/2 (4)
T =alU, +pU, (5)
D=/CxT (6)

Hp, €, T, DAiFnBer et SR ER AT RENMEE . AR ME e,
U, 5 U, 3NS5 ARG T R IR, B THFET SRR EEEMSE, o, g¥HRE
0.5,

3. fiil AR

ARSCE T A 2T A7 )2 A X2 WA A SC R R K AR 2T, BEHCAS A ( Size) |
AR (Listage) . 2R EA A (SOE) | 7R (Lev) . SEHAEARE (ROA) | Wa L%
(Liquid) . B4 (Cashflow) . HEFSMAL (Boradsize) . WAL H S WG] (Indep) . PIHG— (Dual) 1F
fERAE R, AR, ATV K (Competitiveness) AF A8, A6 XIRJZ AT, 126 HUU B
RUE (Finadp) . 4R EKFE (Finance) VENFEHIA &,

R SR B E LN 2 TR,

®2 TEEN

G eS| AR R s W7k
WAL ik AV A T Score BRSTSE . BRIFIBORE . R ST S R AR
iR ik BT AT R IR Digital ELIGR R 52 JRE RS 4 Rl HE AR SR
SRZETE R SRR Real Ay SR B SR X BT
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HHEATT A KM (AT 2026 4E55 1 4]
®2(4)
A Ay AR AR FEn=s M5k
A Al FRAE Size Al B IR AR %A
TR Listage In (CHFEFEG- EHFEG+1)
S EA SOE EAERAA 1, HABSH 0
PR Lev AR S AR AR
SBE R ROA R/ BT A
s R Liquid TR B GEr=/ s S Ao
M4 Cashflow I 453 VAL e AL/ B 7 A
v Boradsize EE YN ERITE
M L] Indep BLRVAL SV ISP 4
WA — Dual KA IRG —IRE 1, B0
Tl 54K Competitiveness (R IELE 3
WA A Finadp BRI B /(s A  + DO B ) )
&Rl R KT Finance WURIAE SR A A 2 A1/ M DX A 7 )
() ARGt

AR B HGA ST A RWE 3 Fiw . B A 7= J1KSF (Score) YIME A 2.283 9, fw/IMH
90.995 4, ERIEN 4.501 8, KHUGH A NIEMARTAEER R 2ER, Sz A BERA2 0, L
FLRBEKRBKFE (Digital) HIEHF0.839 9, H/IME N 0.024 9, FARAE N 4.085 1, FHH E& M XE T4
RIBAARE A, SARZPE R JEIKF- (Real) PIMEN 1.675 6, H/IME R 0.850 6, R RAH K 2.420 4, &
HHAS i DX AR 55 R KT TR RAFBT B, B G RRKE (Mix) ¥I{ER 0.362 3, f/MEHR 0. 174 8,
KN 0.611 4, RUIREIHL X B AlG & RAKF-HA —@ 2200, KA i 7E 6 BEF N

K3 HRAEFEITER

AT ALIE W iR /ME RRME
Score 21 945 2.283 9 0.926 1 0.995 4 4.501 8
Digital 21 945 0.8399 1.060 9 0.024 9 4.085 1
Real 21 945 1.675 6 0.470 1 0.850 6 2.420 4
Mix 21 945 0.362 3 0.135 8 0.174 8 0.611 4
Size 21 945 22.292'5 1.136 9 20.582 8 24.732 1
Listage 21 945 2.1851 0.781 2 0.693 1 3.258 1

SOE 21 945 0.316 4 0.465 1 0 1
Lev 21 945 0.408 2 0.1837 0.1136 0.740 8
ROA 21 945 0.041 5 0.050 8 -0.074 2 0.140 7
Liquid 21 945 2.240 4 1.578 8 0.622 1 6.657 5
Cashflow 21 945 0.052 8 0.0559 -0.051 4 0.163 6
Boardsize 21 945 8.384 5 1.356 2 6.000 0 11.000 O
Indep 21 945 0.376 5 0.049 9 0.3333 0.500 0

Dual 21 945 0.297 5 0.457 2 0 1
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R3(4)
AR AT PURIINEN A PR /ME SN
Competitiveness 21 945 0.1225 0.051 7 0.043 4 0.219 7
Finadp 21 945 0.593 4 0.127 7 0.3923 0.823 0
Finance 21945 1.6727 0.403 1 1.097 1 2.3633

M, KEERS S

(—) FEAERFZE R

T4 THTFATTRIBKY (Digital) | SAREGERIEIKY (Real) FEUSLRLEG KK (Mix) XF
A F A 7271 (Score) WIMETFEER, 51 (1)—41 (3) fUIMAFERIAERE, 5 (4)—5] (6) FEMIEA
FEH A ARGy B2, 81 (4) BIZEREIR, BFEETEREAKTY (Digital) 5408 FTAE ™ 71/ 815
FEONIE (@=0.246 4, P=0.000 0), R FLT KIBAT- S0 A ™= A EMAXER, HLH
B TR RAE, X858 EH T F AT R R/K - 8  #E g Al 55 sh & F re g . Ak 55 o) 98w} i & &%
St A O, fREE T A A R R AL

Fa (5) W, LARZEFKRIEKTF (Real) W—IRIMABC AT (B=-5.6360, P=0.0000), ¥
TFRFCMIE (B=2.4062, P=0.000 0), &/~ T SARG T & RAKT-5 43 i 2 7= Z [ AFE «U A7
KF, V) (5) A, @R E S SN 1171 1, AT SR 5 R KA U X e Y,
LU R FESRG IR R B, TR RN R SE RS, SRR U R R HT AR 7 T 1)
WESHE AT BREE = AT RE P~ A M IVE (R 25 SEAR 2 5K P A9 3R AT 32 71, SR B A4 T 3k ml
St B AR R DL AT B A A B AR5, AR = D s m iR AL T D) 38, NS T
AV A S R T, U — A R SR A B R R SO R A R I U B S R IEAT Utest K5,
GEIL ORI RAE 5% 5. F K TG, H2 1538 THAE,

F a5 (6) H, LG KRKE (Mix) W REEE RIE (y=3.0247, P=0.0000), FH
B R A KO S5 B 2 AR R IE A G 6 2R, H3 155 TIRIE, 33X —45 3045 T8z & & ek F- G
HEVRAN AR BT AE AA TR RN . 5 RE ARG Uk i R i e SR /NS 7 AR, [RIRH T SR & 0k &
BN S AR EE AR B, RIS, Bl A  J AKF- () 10 BRAi H v F B 0 22 0% e /K- S AR 42
Vil ol B AR PROH , BB G KRR IS S B —ZE R I I Y, BE T KA,

x4 EEORPER

s (1) (2) (3) (4) (5) (6)
Digital 0.141 7™ 0.246 4™
(0.043 0) (0.054 1)
Real -2.883 8™ -5.636 0"
(1.025 1) (1.2420)
Real? 1.954 8™ 2.406 2™
(0.299 5) (0.3299)
Mix 0.779 2™ 3.024 77
(0.348 6) (0.8213)
Size 0.479 5" 0.377 3™ 0.476 1™ 0.304 2™ 0.303 6™ 0.307 2™
(0.093 7) (0.093 3) (0.093 6) (0.106 3) (0.106 2) (0.106 3)
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m4(8)

TS (1) (2) (3) (4) (5) (6)
Listage ~0.445 7+ -0.756 9 ** -0.471 8" -0.119 3 -0.278 9 -0.124 3
(0.124 4) (0.1223) (0.124 5) (0.179 1) (0.178 9) (0.179 2)
SOE -0.545 3" -0.068 2 -0.526 9 -0.047 3 -0.076 1 -0.041 4
(0.204 1) (0.204 2) (0.203 9) (0.219 3) (0.219 1) (0.219 4)

Lev -3.207 4" -3.255 5" ~3.194 7° -2.069 5™ -2.1754%*  -2.058 2**
(0.518 0) (0.5145) (0.518 1) (0.482 3) (0.4819) (0.482 4)

ROA -8.383 5" ~7.419 8 ~8.266 4 -7.078 1 -6.590 9™ -6.988 4™
(1.008 0) (0.999 9) (1.007 3) (0.902 5) (0.900 1) (0.902 0)

Liquid -0.326 5" -0.339 7 -0.327 9% -0.411 1™ -0.4155"  -0.411 7"
(0.052 1) (0.0517) (0.052 1) (0.048 3) (0.048 2) (0.048 3)
Cashflow 1.104 5 1.208 6 1.121 6 0.7379 0.7475 0.761 0
(0.791 3) (0.785 6) (0.7917) (0.705 4) (0.704 5) (0.705 6)
Boardsize -0.082 0 -0.029 0 -0.079 7 0.001 4 -0.007 1 0.001 7
(0.059 3) (0.058 9) (0.059 3) (0.055 7) (0.055 6) (0.055 7)
Indep -0.007 9 -0.006 1 -0.007 7 -0.010 3 -0.0115 -0.010 1
(0.013 9) (0.013 8) (0.013 9) (0.0127) (0.0127) (0.0127)
Dual 0.1059 0.042 3 0.103 9 -0.053 4 -0.054 7 -0.050 3
(0.118 0) (0.117 2) (0.118 1) (0.108 2) (0.108 1) (0.108 3)

Competitiveness 17.764 8*** 13.406 1 *** 17.706 1 5.202 3% 4.729 4 5.042 4%
(1.1522) (1.159 1) (1.1555) (1.1875) (1.1870) (1.188 0)

Finadp -1.9526" 0.3114 -1.8234" 6.926 4 8.827 6 6.913 7"
(1.0197) (1.017 0) (1.0225) (1.6773) (1.734 3) (1.6777)

Finance 3.141 4% 1.770 6 3.164 5 0.375 6 -1.073 2% 0.637 7%
(0.226 6) (0.2277) (0.244 3) (0.300 7) (0.360 6) (0.298 3)
AFAJ ] 72 280NE A A A il il i
A Ml 41 7 2507 RFE A HRAEH il i i

W B 9.792 8 *** 12.406 7 9.600 7 10.334 0™ 14.974 2 8.839 8™
(2.114 6) (2.201 3) (2.1327) (2.506 0) (2.7112) (2.538 4)

pURIIINIEN 21 945 21 945 21 945 21 945 21 945 21 945
R 0.029 8 0.042 1 0.029 3 0.086 0 0.089 0 0.086 0

W™ O BIERARLE 1%, 5%, 10%HKET B3, {H5 N RbRIER, IF&ERE,

(=) WO

SHUEEATRE L LA N AP R, ASSCAS S R g, MR LA A [ LR
PP 1984 AR IR 1y S0 B A o s 42 55 R K T RAR R AR 93 K 38 I BRF I B g s
PRZTE R R LE = A DK e e SR 2 0 R RACE-, FFEMIOCHEZOR . W, Al B
PRIV TR BIRT, AR B AR Y A AR E S AR T A O 2 B AR
R, fra THARSMEVEEOR, NI Ee s 4 0 7 AR 9 E I B 2 5 IR MR SEAR 2 55 R K F /Y T

@ WAEVES T BT SCRORR A SR | S BTk o007 P 7 B B B 4 SR B B T R R L A A s
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HAS R SIS AT DR BRFSE, SR E—4F 4 B P S 1984 AR BN 2 LR SUVE N
BORA &R R) THAR &

BB Bl 25 KB, Kleibergen-Paaprk LM 41143520 2 555. 887 0, 159.325 0 #197.050 0, H
BIE 19K E i s < THAGRPUINE” R, sl T RA G 5N AE MBS 2 BIAEE
TR, NI s T HAS S A R0, Cragg-Donald Wald F 483K F Stock-Yogo weak 1D test 7F 10%
MK ERIGFYE, HERR 185 T AR S, BT EAR R B RS AORRRRE 1, P LU R S BRI
AR, BRI B ISR R, Ber AP RIBAKY (Digital) FECHIE (2=0.9220, P=0.0000); 5
IRZ % R JKF—IKI (Real) AT RECHT (B=-13.680 1, P=0.046 0), —{KIi (Real®) HIfhiit
FECONIE (B=4.1127, P=0.018 0) ; FLRA/KT (Mix) RECWIE (y=43.3189, P=0.0000), [FHE
YRHB, FL, EHEBRNANETIR , AASCRRIR IR A AL

(=) FRedMAE:

L. Bk B Ar it

SRS ST, NS5 sh A T BB m A g e bs, IR 2T 5 A B A 7= F1 K
W, BIRZERER, BFak LRKF (Digital) 1EMEE (¢=0.230 3, P=0.0000), SEERZHEREK
S (Real) BY—IXWi Mt (B=-3.849 4, P=0.000 0), —IKI (Real’) HIF (B=1.057 1, P=0.0000),
WL E RIS (Mix) ZRBOAIE (y=3.8551, P=0.0000), RGP RLREETT 2R, 4598

2. Bifare

SHARREARS (2024) Y WMIEHFFT, A SCAECFIEREBEIE B0 Ak LA Bl B A = A 4
FER R AU R JRACE R MA R, IF R U (7R 0 B 7 2 0 & SRR ST I, [RIR, 5 SR AE
XU op > sk, EAERGNE . MR | ShASYERRLETERE I, B M A PR RE (ZSBR Al
) L MK E B PR, M X 2 T R K X B M O BB R bR B R R A R SR 2 g
JEIK-. T, SE R i SR e S AR R S MR Y PR R G R K T Ak
S, MIEZERER, BT RIEKFE (Digital) 1IEFEE (a=5.174 1, P=0.000 0), SEARLHREK
3 (Real) BJ—IKIF AT (B=-6.660 8, P=0.001 0), —YKIH (Real’) NIF (B=8.8898, P=0.0000),
B G/ (Mix) ZREONIE (y=6.9299, P=0.004 0), SHEAERASR—8, FRUIEH g RL S
FRG, SRR,

3. BB TG RS20

H IR WSS G E N ERIMEwpdy ) XTBORATE | Al = 208 KR gt AR = A Rk, ]
FESI ATRZEHE T O AR B R 00, A SCHIFE 2020—2022 4F 3245 10 1l Bt , AR B 2015—2019 4F %
2023—2024 AEAEARFEA TR A AR BN, BFEAT R RIKF (Digital) . SEARZGE K JEIKF- (Real)
KSR KT (Miv) B )45 S 38 2 5 e [ 4 SRR — B X AR SC S50 91 vh 8 195 20 [ e ik
RIS AN, e AT B AR e, B0E TECr b R IR | SR T & KT BBl G & K
SEXF A A = Ty s A T Ve e T SR

4. HIBRAR 7 Al i s

AR S IRIREZE ) (hRifE, B ANBRBOR AN 5 SEPR RS2 3 4 Al Be s Al It
TLGIER, A7 il FHINSoEAL AT e A AR BB, H2 ' Bin 5468 AR A S 1 AR BT %
A, SEEEARFHE MR s, BFIESER BOR, ESBRET S ARG, BT LK
(Digital) BT REANRENIE, TIRETTEIEAE (Real) 1 “U BI” SR MR G KK (Mix)
B TE T 240y 35 5 B M 25 R AR R B —3%, i — 2P0k T PR S5 iy w Sk
5. A B AN TH AR AR A
BB B R ) R R A S A S ERE, AU R EORER ) AT Kl A A S HE
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SR JRs R AR, ARSCHE T BT A ST (Score_T) , VI HEX Rl B AH G B %L
A B O F 2 0 BrONTETR G i S € o o | A DA @ L S o 3 Dy S A T 1 B T = 05 [ s S 2001 1
V- (Digital) . SEARZTE R (Real) FUELICRLA KK (Mix) XA 5t A 7= 1 sz, [l
EIR IR, MR R AT TS KO 2 5 e R 25 R i R — 2, X R A S AR A5 e FE 4R T B
AR JE MR IR R M

6. 1o 2] A5

RS UE [ H S5 RANSZ et I AR FE s e, A SCHE A rh i 7 Al ARG AR AR FIAT b [ R RO Y
SHI, WAL, BTRTT R (Digital) . SSARZ TR IEKF (Real) FIELSCRES % K-
(Mix) ¥HJ5IEAEREZE RS E —8 X —RIMEH, FEFRE A 577 Ml [ %00 4 i (4 38 B
WalJ A S ABRCAR: S0 8 SRR 1T

7. B sl

F T AR SR A R A Al A7 EHLIBUE A — 2 X RIS B P, Ay sl ol AR R vy %) 5080 78 8 T B PT BE A7 AE 1Y)
W22, SR IR A AR [f8 22 SO0 AR 73 61 52 RUONE ) Tobit FERYIES AR ME R AG BG4S 56 25 SRATS SRR AR SCH
e,

(M4) S BTrE b

1. BB 2% R o0 bt

AL R K/ IMEAE 20 s B ROR | BRI B RCR M g se 4 1 R 5, g T il 7E sk
TRPRBE RS0 T A& T T A 7 T B IR 1 o AR SCLAA Y B 5% 7 SR 6 B0 7 25 KA kg R340 41 ey 7 A
WA AR B OB R TR REARIR N 1, B0k 0, 45 R B, ERMEML T, Brast
KBTI (Digital) FEFEAH A2 13- TF («=0.2399, P=0.0010), WifE/NLEAH, B
HIE MmN, (HEmFEEA RS («=0.2118, P=0.022 0) . X A] BB Ky RIS A B 2%
& FORFAAGE, RS 4 b i B HORHES B8 . BRI, IO Ak 5 57 2h %0k 95
X4, MR SE Al AR = T R

IR, FERFBA N EA T, SRS T R RACE X A = B “U B9 s, BARERIN — K
T (Real) Z¥(B M-5.3824 (P=0.0010), —IKI (Real’) ZE(H2.1088 (P=0.0000), tHHLZT,
/NI Y, SR T R SR X 3 B AR 77 T s R BE B, — IR (Real) FREUB H-5.809 6
(P=0.0040), —WI (Real’) FEH2.5007 (P=0.0000), X—45HRKH, SHEFER KT/
TRl 3 A 7= ) HA B i B R A EVE AT RE A R R, RORARE 4 b %) SE AR 2R A 4 F Rl 2k,
P FERAR I, PR SR 2 B e R K S e T 5T AR 7 T B HE S AR AN AR, /NSl AT Ak T
JEBYEL, SURGTERY KA B TS SER . SR A PRCR, JE Y T A O SR B A I B R

TERFBA N REA | BSeRl & R B (Mix) XG50 5 35 ELEE s %)) (y=2.981 7,
P=0.0050), T7E/NAA T, BSCRG &K (Mix) IREy }92.7776 (P=0.0350), XnlHE
JE PO RHUBE AL B8 4 S SR . A At & 2 SR Bt 50 3%, AR NS S DR A R0 i 4% 45 RUR) FH 00 S
B R IR S BRI B A 7= Ty 4 T, AHEEZ R, AN A ll 7 SRt BB N BCSE il &
JEACEHR S, (HAZ R T HBEFEAAN A 2 | SR RED | REAMELE, fERRIRN RS 5N H
T IARXT 55, M2 1B B A S iR T

2. LA R

P2z S A B T RRAR R[] P2l AR SR BC . R RN, T 35w 4 A5 i ) Il AR SR G 4
W R TR AR R E R R GV R R I0, lEAERRBIH . 35T R MEOR
S HAA BEL . A SORIEERG TR AR COASBRE RS2 % (2023) ) WAl #EfT
e, JETHRENLARAE R 1, FWEY 0, BIHZERER, 7ESIEEH 24 i ab BE AR, %
FRUERIEKF- (Digital) RHTBA ™ S HY5200 Z2EL « 24 0.330 8 (P=0.000 0), {HFEIE BB %
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B REAR T BT KRR (Digital) ZFE0 a9 0.206 1 (P=0.0050) , X £ABTFLT kK IRAKF
XoF ik A S 7 b A I A 7 T R RV R S 3K T RE SR PR A R 2 R A EL AT T
FARBE | KB E RELEA 8088 5 00RE S, o] DL A FH A 7 2 50 B K -7 SR i 4 R AR #45 k e
AT,

FESRBEMRT L Al FEAC | SR R A —IR I (Real) FELB F-5.8322 (P=0.0030),
ZRI (Real®) FELBIE2.5578 (P=0.0000); 7EIEHEEEAER 2467 M i 4l b L4k 28 T & R AKF- X8
A 72 SRR ) — R I Real 2235 B J-4.3342 (P=0.0050), —IK¥ (Real’) ZE(B N 1.7452 (P=
0.000 0) , IXFRH, SCARZETE K JEIKT X SR HT 247= Mb (8) Aol B o A 7= 7 BAA B g i e Ve . 3X
AR 2 R Ry R 24 7 M B Aol AR AR IR R 6 | PR e B R R TG S5 4 SR A 35, RE A B SEAR & B 1)
285 5N S E AR A=A T, AR SR PR 24 Al i TR IR S R AN, KR IR
B, BRI T ET AR R 0 HE S i B Tk

TE SIS 4 A AR A T B SRl K AR (Min) BIFRECy 283.576 1 (P=0.008 0), 7EE
AT 24 P B A b HR B S Rl A R K (Mix) RSy 4 2.8270 (P=0.007 0) , X FEELRG
IRV T T AR 2 55 1 3 27 M A 55 s 2 7 2 7 ) i ol i R A 7= R e, ARG R P BT 2% 7l ) 4l
MR S 3k 0] BB PR OA SR B 24 b i Aol B s R B M, SRR G HRAE, 1]
DIARASF S Z BN SCRF, RERS A 0is FBCFHAR RS AR TR IR G g, HEshifi il = e

3. HbIX AR #2550

WX A2 R B E LTI s, AREH X AR IR B i pee . FAROK | BUOR BT 7 i
FEAEARRI R B Te 4 F1, Alb A 3 X 0 T3 370 A0 R B R L2 4 S v ff i s e 1 32 3tb DX T 37 WL ) 0 3%
W Esed )y, SEAEN ik, A2 m TR, Bk AR R E T
A FETT LKA, S50 BoR, FER T K ER L FEAR TP L3 R K (Digital) 5L
$70.356 6 (P=0.000 0), FEAKTT ALK F R FEAR B 255 & R KF (Digital) Z%0CH 0. 135 6
(P=0.0057), XKW, FEHHAKEREAHLIX, B85 & R IE el A ™ ke, mife
TR HL X, - 2055 & JR K ST X i b i Jo A6 77 07 B & R s e/, X ] fig 2 R e s i 34k
HEREET , Ak GEfE (SR AR O N B F B, #EghA4: 7 07 XA QU8 A=k A4, e T 4ok
TFEEREE R, Al AE ARIURN R R B 4 AR T I B 22 R, S OB R 4 B kR KT b B A 7
HHE SRR AT R

TE = T KA (R Al B AR H SR 28 35 e JR K- — IR I (Real) FEUH-5.9336 (P=0.017), —
WI (Real®) FEUZE2.801 3 (P=0.0000), 7EAKTT 7K1 4l Ho SR 28 5 i Je K SF- X  Joa A 7=
MR —RIM (Real) ZECH2.596 1 (P=0.201 0), —IKI (Real’) ZETN-0.8461 (P=0.208 0), X
T, SLRA T R SRAE T T 17 5 1 /K L XA Aol 37 A= 7= 1 K g, 3 AT RE 2 IR T 3 1k KR 5%
fen (A b DX HR AL T B T RE 1 & AU R IE A ALE], SEARTTS A &k, NN 734 | BRI AA 4
FRERTLSN, S T AGE AR S f AR T AR EAR B ML, T RO AL A IR g, ®
AR T R XTI A 7 1 i s E A BR

TR T KR A FEA TR BSE R & R K (Mix) FRECH 4.735 6 (P=0.0210), 7EfRTigk
IR B Al Bl G A KT (Mix) BYFRECH 2.258 9 (P=0.026 0) . X KBITET KP4 5 10 1
X, ARUEE T AR ) R R A R, X 0] AR R R T S A K T A A DX, Al T I B R Y B
By, i e AT AR SR ME S a8, INEER S0, DFRE S LR, mETHkK
FEARR ML, BURF T2, BRI TECF S0 S SR A T 0 A AR AL A S UM RN, DA TE DL i 2 4 2h
A A B A T T R

F., HiL5EN
ARSCLA 2015—2024 AFH[E A B BTV RBTFEREAS, ST R 2B ARG | U T K SRR
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AV A R AR, BTt IR A BRI | BRI AR RCR S R RE KT, Ak B
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BRI E R RAKF 1 B ma fle BE A B AR ™ ) e o B R S  RKF AR TH TR A5 R -5 SE Wit BE 42
KA T BT AT SR G TR EANLY, HES) T R U BT AR S A A U AR, TR
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RIIEMRK R, s AR 2T E 2, ik, BUF RS IR BCF 25 ARG A T, #
S RO, A B R AR R SRS S S SRy . B e, BURBIINER 5G [ BERK . AT
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The Effect of Digital, Real Economy Development on the

Firms’ New Quality Productivity Forces
SUN Zhongjuan', LI Weidong', FENG Jialin®
(1. Capital Unversity of Economics and Business, Beijing 100070
2. Hebei University of Economics and Business, Shijiazhuang 050061 )

Abstract: Since the 18th CPC National Congress, the Chinese government has introduced policies to acceler-
ate the development of the digital-real economy and promote digital-real integration. The digital economy, the real
economy , and the digital-real integration together constitute the critical external environment for firms’ resource allo-
cation and capability building. However, previous studies mostly focus on the macro level or emphasize theoretical
exploration, with limited empirical investigation into how these three dimensions interact to shape firms’ new quality
productive forces. This gap hinders a comprehensive understanding of the micro-level mechanisms underlying pro-
ductivity transformation.

This study investigates the impact of the development of digital-real economy and digital-real integration on
firms’ new quality productive forces, using panel data from 4 018 A-share listed firms in China from 2015 to 2024.
This study further explores the heterogeneous effects of firm scale, industry, and regional advantages. The empirical
results reveal the following: (1) Both the development of the digital economy and digital-real integration signifi-
cantly enhance firms’ new quality productive forces, whereas the development of the real economy exhibits a non-
linear effect; (2) There is a “U-shaped” relationship between the development level of the real economy and the
new productive forces of enterprises; (3)The positive effects of the development of the digital economy and digital-
real integration on firms’ new quality productive forces are more pronounced among firms with scale, industry, and
regional advantages.

This study has the following policy implications. First, the government should increase investment in the digit-
al economy, commit to optimizing the digital infrastructure, and formulate differentiated policies to unleash its po-
tential efficacy. Second, it should improve the level of the real economy and activate innovation-driven develop-
ment. Third, it should continuously promote digital-real integration, leveraging complementary advantages to un-
block data supply, fostering digital transformation in traditional industries, and balancing regional strengths to maxi-
mize the overall benefits.

This study makes the following contributions. First, incorporating the digital economy, real economy, and dig-
ital-real integration into a unified analytical framework enriches the theoretical research on their effects. Second, it
reveals the “U-shaped” relationship between the development of the real economy and firms’ new quality productive
forces. Third, it supplements research on the drivers of firms’ new quality productive forces, and provides a theoret-
ical basis for the development of the regional economy and firms’ development strategy.

Keywords: firms’ new quality productive forces; digital economy; real economy; development level of digital-

real integration; high-quality development
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