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Abstract

Abstract

With the continuous development of emerging digital industries such as
artificial intelligence, Internet of Things, intelligent manufacturing core information
equipment, information security, satellite remote sensing, etc., we have entered a
new era of digital economy, and digitalization has become an important engine for
the development of the new era and a strategic direction for economic
transformation. Digital development in the new era should adhere to the
transformation and upgrading of traditional industries and the cultivation of strategic
emerging industries. Deeply grasp the ideological core of the "14th Five-Year Plan"
digital economy development plan, adhere to the digital economy to drive the
development of the real economy, realize the deep integration of digital emerging
technologies and traditional industries, and let the real economy shine with new
vitality under the background of emerging technologies.

In order to study the impact of digitalization on enterprise performance in
micro-enterprises, this paper selects the data of Shanghai and Shenzhen A-share
listed enterprises from 2008 to 2021 from the aspects of data availability and
scientificity, and uses text analysis to construct indicators to measure the degree of
digitalization of micro-enterprises. Through empirical analysis, it is found that: (1)
he degree of enterprise digitalization has a positive role in promoting enterprise
performance; (2) The higher the asset specificity of the enterprise, the greater the
role of enterprise digitalization on enterprise performance, and the lower the impact
of digitalization on enterprise performance of enterprises with low asset specificity;
(3) The deepening of enterprise digitalization will directly improve the business
performance of enterprises, and will also improve the business performance of
enterprises by inhibiting their financial investment behavior; (4) With the formation
of enterprise scale effect, the impact of enterprise digitalization on enterprise
performance has changed from negative to positive; (5) The micro characteristics of

enterprises will affect the digital transformation effect of enterprises, and state-
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Research on the influence of enterprise digitalization on enterprise performance

owned enterprises and service enterprises have advantages in digital transformation.

The contribution of this paper is to enrich and expand the research of digital
economy at the micro level of enterprises, analyze the mechanism of digitalization
on enterprise performance, and explore the differences in the role of digitalization
in the transformation process of enterprises of different scales, industries and
business natures, so as to provide a theoretical basis for the digital transformation of

enterprises.

Keywords: digitalization, enterprise performance, text analysis, Asset size
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MAEERAER, SEREV —RAEREA AT, S 28 B HOR AT,
@ BB K, RE R E5 K A E bRtk A 5 Hr .
b T LU R R AN K, BRRBE 22 1 A b AN ] s 2H 2 R B 8
LU E, G20, AT A1ES KEHZ (OECD). A W55 [H bR 214
KT A TAE REERNT T M. BEE R 5 MK R (UNCTAD) £
2021 FRAIEZEGF RGP Y, TEREEREERE RIREN K, H L
THG AR N A S ECE,  H BRI [ 2 A BRI R KRS o0, 3
A A ER N LR R A R S Ak SRR, i s h s
ST IR R BB AT Re 2 IRt A BRI E KR E 2, REREERE
A RE V0 A A BRECE (I S B i SR AR B SR i, AR R R b S v [ E 2
TG R T T A S . RYE o EAE SOl S B 0B R AT B - 4 5 R R
&, 2021 R E R EF L TFBN 45.5 Tife T, R 2016 fE) 22.6 Ji1ZTT
WK —EER, FREEEH ST, o N BRI R R O R B
JEROEE AR “Feedt”, NSRS e | B 2R,

W B OB AR 7 20 1R R i m U A B R RN BB 450 Eok, 1S
H S B I B A R BN, FREE 4 e A P AR AT AL
P R, P B o RO, 2021 4 P B AR 4 B
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2. 3R A S BB S

37.18 JIfL TG, HBTFEATREN 81.7%. P E TR G S H AR
MR E I, Hh i a AR o & BRI AR BRSSP AT TR, oy
AP ML L5 A LA L LI AR AR B R 55 2558 % ke, 3X— 0 H ik
WA AT SRR S BN, EEEES AP R ARIR R, Tl i)
FEBCTE T AE I, B A bons [ R 5 1 K B 2> 4k o

MR B2 5 xR S E) A EokE, Jbat. Bilg. REE. L. T
SRR X R B e D R KT R, RRER s R R HER R, W
FEM X2 G R R I RSN . HR, PRI AT, B, Sl DY
N EREH TG R R RS BT, SN B 25t [F EE i 20%.
R, REBC AT R LRI AR P 59 S, RER I EIhIX
AL im0 X6 B SR B 75 5K LG 74 3T P Bl b X SE L, e g g fit
(R AR AN AR5 LR P AT XOR L, X s B BOR N A RIS 77
E PGS X AR ZEA R B & B 3A, @it E b, 8RS
ARERHL DX IE R R “ AREOE S XU R . 5 LRI, AR T A AN
R T BOREAB RS, WREBUFHEL “ B0 — ki B E0RT 5,
IR JE VR B A e T 4N, SR BB v ot B O R S IR 5%, PR B Ak
BERCREIE 30%; _EIRFTTBUM L W E KRR S B, SRR AL
SENT MBS, SR KA 2 HE, D3R B O R T S LA S
RORYE; SUMBITRWINE T ait RS, WERn Sl i, WETr
%, BEWERE A BRSO BT BT R RIS IL, AT R R A

i, ACHOGREERIEAE @ BB Bk . VR 1) 22 75 ZE I (A
AW, FERG KRR VFBIFRAMRIE, AT SRR YL
INEAFAE B S R R, B2t R RN 2 k. B B ECT A B AE
IR, BER B AR BRI A TR S ia B R, KA AT
VI E AT IR B TE B AT AN B R, BRATERE RO der i, MBI R
JER A R EZAT R IR B Rl 2 A BE A2 S, B i B B B A
SEM AN, ZHMBERR, AR iREdE s S - riziatr, 46
5 7800 RAFBAEZR W E,  AREEEAE Dy — Rl B 2 = BN B2 731 9
e fed.
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AV HCT A A BUR AT S ——FE T A BT O J] B SAIE 2 BT

2.2 B F Il SRR R M

20 22 90 AR, AV BRI ER R A3 S B 1T Atk 5 Al S0 ] (1) 5%
wBotgerr, BEH - DMREEEN S TER. ERTFETEIRKERSR,
AR ER A A EZR AR, A0 P E ki 1T 4
ARFEINT 2, BATFFERT DL FH SO 5T i e 5 k2 B 8k e
[A] (1) 2R RBEAT B AT

VPRI 2 I “ Al AT2 7 A <Ak B 138 AL A AT T SR ™
A AR R R ), ARG SERIANE,  FEIRMAT 78 3 B0 =AM
TRe AMEFEIEA . AL RE S ER R A AR B S . (H A ILARASK UL, =AM
URIIAS T AR — 350, BV AEAR ST B it 5515 5 I 2 3 2 e gl
Rrd 2, Msad ik B TR A R R 1 2 5 .

AV B UELIR R 9 A2 DA AR N 38 1) BE U8 9 Font B, LB A7 T T
PAF R BN, AFEJFHEREER O RE R ZAFR, AERE RS
TEES A GRS I s, R RATRERN. RRERRIE, 468
RAIFRTH AN I TE S o ARAEIRAG BEURINT, AL 25U R A iR 15 O B U R A
AFTBL . Rk, APAENESRHIE

AV B8 77 B IR AR BIF 50T G A2 A0AAT 78 55 S i B T O IR R 5 A
(Prahalad, Hamel, 1990). iX HLUtHIHE )R 4R M BIHIIT K RE T, AR
MV I B T A B3 H e B ) B, XA B B AR R A AR
RIRR R, BEE 35 B Al A 56 4+ B AT HY (Amit, Schoemaker, 1993).

A FI R B IR R 1 A L “ RN R R S Ak 7, 2T A
N B 2R IR AL 2 FR AR AR SR M B T A K I SE S A IR SR . % T
KOR R0 F BEEREMMEZE R E, BPAGREA. JBHS (I,
2002); FIRBEEA BRI AR (knowhow), £k B B IR AE #E B AT
B A BRI F I E MR Re, HEEEE (knowwhat), %
W REE IS RIAM 7 TH (Kogut, Zander, 1993).

Beor bl B E I B @R N It 45 %98 (Lokuge,
2018), AT A EN IR T VR AR B B T 1 Al 9 v AR G 3 AT S 4 R
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2. 3R A S BB S

FEERTT 1 H RS A ol (RAE R AT BRIEZ AL, B A AU D A7 A B
WIURFNR, TR TR EN SIS GUESE, 202D, EiY
“EORW” Brrmdonsl, BEReVRERES, EETIRRERCR, A
AR sk, AR RIS . BB EE, Xl
R A AT MY B2 18] B 58 RBEAT IR, AR H 102 ik Ak i 307 BT
REEK IR R RAEAE R, e m A E R 1, R 5a 4 b Bsm H .
SN PO o w2 B AVAIE - 3 i M o PSS 5 NE Y4 R R s S R A2
SR B B A b @ SR YA, eI A R RE R ORAL,  HE R R Hao
Hi: AL RENS S R BR L A R LR RE, SR B B

2.3 #F xS A HLH
2.3.1 HFEAMMETHH

BE e AR B2 B Be i TR A T AR R 0 RUEFERE, AT E A
WEB FRAE M (Williamson, 1971). AV B I EEE N tf 54-2K ¥ J5
BTG A M E RRWE N, Hh LA BEAFA. A58/
GRHE, XRHES KRR S, mRsmir e HEHE, e
BOZBE A O BB o T B YRR AT IR UG, HAEERL
i AT MV BE 22 FN 2B WK S, BRAERE @ AT Mk A S B BE i) A R e, TR R
MFFHI e A, ORHER AT, AT R B R

LR GR S A AR A S A LA K EEORYE, PRI [ E
BN T EBRNE R RS A F 5 S E A Ty, T HLA R BB P,
PO R R I B AR T, BB XN (EATIR, BNE, 2017), BB
G R Gl —£%, X, 2020). A FEE SR R E T 4
ARHAEBLEIHRSEILN), A BAESKLHES™, WA RH AR
EE B OB, BANEF2 ESRILGRUA R T CRON IR M, e
AV AR — B R mIs E S, IR FOGIR MR B A HLAIT . X
SR AT R ANA R TR 5N, BB R T & BN, LiE
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AV HCT A A BUR AT S ——FE T A BT O J] B SAIE 2 BT

£ B 5 BIBE TN, AW b AR R L RIR, T R A% O S AN
MAFH e F1, AL > DAL RESETH AR L s AT R ORI,
2021), A BT AR B KR E AN A RE, RAETR
THE A E S A bR SO T L PR B AN AT RO AR B, B0 4
W HBUR T HRA Rs TR R AR FIVE BT 77 5877 % PR R Ak B Aok
YO [ 58 B MBI N B m, T AGRR B, A P R R R T T
PR TR UG AT, Ak B R RE T 2 B

gi kot SAiGEREREDRN, BEELERMIAR KR, B el
NFAR BT I Fe EE e d, R 537 L Ak T AR 5 ik B AR X
M BRI REMARE E , B 7 e A sy (0 Aok 3o B A R oK, AR
U AT BT B S BHIR DL IR TN B, (RIS A B 22 1) BF
ABEAT AN BT A . BRI ER AT TR X Ho:

Ho: Al 0 55 7 % F A4 AT DA 5 A Mb B0 % B3 A Mk 5 R0 R i 72
B, RIS, b ey e f S i e g A A sk
BT PRI AY Aok, Her toxt bk SUR R 2L

2.3.2 o &R B P N8R

LB B8 1 7SR BAR A B 3L TRET SN B AL 2 Bt M 75K
HI=F0BHL, Oy 72 B AT BRI MK S, v 7 RO RN
FLR BB R F AT, 10y T NS5 A RIS A W2 L3 Hl. 23k
IR AEE T, =M MR RSPLBEAETT I, e as b g, il
el RERTT Y CERRE, S 2 2ot milie . RIGSERHIE,
AV B <B it 55 7 R AT AL AT DU B8 1 75 SRR #4701 (Duchin, 2017;
S, BRE B, 2018) . IUAT SCHRBIT 78K Aol HE N <5 Rl T 7 1 3K 30 R 3R K
B M BRI EHL, LI AT IR 2 T A AR R AU
XA = FE BN FORBE, TR A R IR IR R s 2 Anl K g 2K
HEFIIAT (Campello, 2011), FEIXNEREA, FlSE 20002 A 5 Ik A
ROHMER (Almeida, 2014), T < RlEE ™ 2 AT S0 53 A 5 AR AL
e e < Rl R 7 AR S BT 7 e B o BT DA YO R SR B AN e XU I v AL R RF
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2. 3R A S BB S

28R /1 (Kliman, Williams, 2015). Bb4ah, fEMEERZ HNAFHIBEA
BUSEILA FIV 55 HAR A RS, e HIl—F “TipiEeEE” SR, WA
KEM AT (Campello, 2011; #1355, 2017). 2B RKE2BHIN, &
Rl b R U AR I 5 | A AT & 4% % (Duchin, 2017; #HZ58H, 2017), &
A R 7K 1R BB AN 4 Rl T 37 1 63K R Lk Ak B PR AR B 4R R S Rl T 3
(Harford, 2014). AT #LRA MK E _F S =AW m, £ E 5 1R,
Al AT RE I PR A I AR KT R 2, B SR AN RS T Al A BR 1 5%
JR o [ o e 1B 11 N g o A == A 4 52 . R G ' G ¥
AR, SR £ @iit (Orhangazi, 2008). fE— TR
b BUR AT R R 2 E i 5 Al 1R TS S AL ANE I S AL R A ] Al 4
th, BAREHEMT.

B, BFETNR BRI SRV I B et aE 208, Zi il
RRBELIA,  ITHISS L TR L. — 7KUY, Z7F . (B4, WATSEE
44 ORI B8 78 70 B B 2 0 I R SR AR, B BOR BRI AE [ & P
ety e e s RN T = AR (4 Vi b s 1 5o NP i 2 o U W
BEDE B S AUV AR BN T 42 B 2RV 1) R T B8 S A b 3467 B 1) 2 ] R
i, A RUAUA ] F ELIBE S B A 7 O 126 B a Rl AR SS, BEAK T &R E
BA, ERSENEMPITNRREE (R, 4%, 2019, H—7
I, BFHARGEMATWMRE, RO RKERFHEARERE BRI £, 7
AR R A T TR 35, T T AR G R R BB, v “K B Bk
S N e VARt DS e o e e Ay W s e S 187 ol | Al 1 i
ML MU MR CEAS, 202000 BUFHARTE SRR AT N B
KRB LAY 5 b 2 (85 BAXT R PR S (Duarte, 2012), #2& &Ry
Fy SRS BRI By # e 0, $R s S RLA 0 BT AR, BRI L &8 AU
(PR, 2021, BT EETE A=A,

B BT HEORM KRR G TR B8, fEm 7 A E R A
AW, WES T AARE T R ER S BB BT e — FR R AL
(Grossman, Hart, 1986), 1] LAl P Z LR JAN NER, $2
m LAERCE, AR T M E A BT s, Xt R E R Rl 58 A — &
FEFE B AT AR AL AR A, RIEGANIREAEH . BRI SERREE
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AV HCT A A BUR AT S ——FE T A BT O J] B SAIE 2 BT

AR, A5 BN RRA i 0 W B AR 2 i A A BRI R A, T4
FHRORBEE A, KRS 15 505 HIAE B A TR LB AT AT ) B
A, GRfE TS5 N BB A 8, s 1 A R R R MBI, AL,
T HARBE AR T A R E AR N a B SR, RIRFE ST+l
T AEARHEAL . AR EIE AL R AR ST (R AEE, 2021), HEAFIN
FE B ANME BACBRRE ), WORAIFTE 1 ORFAR, HE, 20200, ik
AP P BRI BE F7, A BT BRI A ol 5 B 2 03 S A 3 0 R . SRR A
WL PRI EEBL B T 4k 4V PR b 2 95474 (Hanelt, Bohnsack, 2021).

MBS — MUY, LR E I s H 5 e Hhag, 2Tt
SRR GRB T, ERBEARFEWS WAL g &
BB . Stockhammer (2004) F1 Tori (2018) FH & E . = [ A1 ED 25 [H 1)
THOL A MY A SIEIEUE B 1 48757 [0 41 26 0 4 ik e 41 26 2 1) (1) ZEAE Hf1)  [i] 5 %
PEEBEI BT, R E R R R R R T 2 A B (Orhangazi,
2008; Demir, 2009). I& 4 HHE 5T fib 0% 77 0] AR 4 1) 85 B Al i e 425
FETE BN R AR, (EAS AT T8 G 1) 2 HE B B AR B A In R, 8 R ) Al 3 R
17 R B RN R TR O 2. (B 4E2e, T, 2014; #HE#,
2019). S FEHEFE R R I TT AR Z M2 FER), B, # wAG BR 0G0 5%
P, WO TR B 4 (Seo, 2012), M T Hlig b il A
AUFTRE 1 G, 2014), WM AITE S, RN RS ZHE
Bk, k25, 20160, BL4h, HREHFFRAKLK 1 Al St Aol
SRR, B, Fa 2017) B8R T HHEMMEE, RKIE
FIBIHUERSR ) A, SR AT BEE N BE BN g EA T A TR E G
OUF . SR GUE B AR FHE IR (BRIIA, 202D FoRhZs & )G A H
SEGHRCEN (I, 201005 i 8IS BA BN kL5,
2017) %%,

SEA RSN, B A SR B ER, T A
MV E A B AN W R 2 AR Al (%) T S ALATZE RN B, AT 481 £ Ml <5
BeBAT N, B A SR L SRR A fua s, Al B SRk
DA A T 28 AT % 4, S EE SR Tk
TR, T IGE “ At —al b — S8 HsE LS
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2. 3R A S BB S

fELE, ST FURN Hs:
Hs: ARl mr DU FRAR A B B KT, (2 E b 2278 G
&It

2.4 FEEWF~RET, ElBFHRTElSHEIRD

>.f

ALl 228 BN A PR R AR s BT AR K I I 6
b i A AR SR SO0, R E AT Al AN E G 3 Fh R R, SEIl 4
M BE I B, BRI KA E I, BEAOHEOR . B i, seBldnl
RIERIRE, HOEZ TS0 BT RIS ISR, Alkaesk
FEZ RN, HFEQFREEMIEHIS T, KB R AR,
R E R E WA, REELZ R, BRASHEZHRSRAZE
W E AP AT b LY KR E R, R R R
(RN Ve S ¢ ) A TRE SN A PIEe l NS AT T 0 SR e L K e 4 o3 B
BT H AR RAWILT B S E = 2E ), AR A, §Kiiish
W, BEIENLYON .

NIHERE PR B REHIERZ O E RS, FR L e, LEEKEW
KAGBCFACETR, APOEIRATR AT T 20 TR BRI, ikl
R WA g AT 7R FESEhR AR, AT DU B8
e N RERILE T RS R, AR T R S A TS AR iR A
A2 UHHE RN T R, R REERCHIN RI R RE s, Bl
TR AEAEFYAR SR BRI, /N Sy i o] 0 SR 2 T 0 — 1 R et V) M A4 9
2017 SEARE R 66 5 FIREHE R4t h) Bl 2 "I BEE T 4, KK
Kl 22 G0 St A1 R 5] A RS Al () 2278 SR B A SR 518 SR i .
TR — DR, FEMABMBAT S, I HAERIAN TR
A an RIS E AT R T, XXk B B 1) 557 SE 2 — ANk
fils HK, Bl E FHIESRE TR A 45 & B 5 SLbriEil, RABE
ARAT R T s 2 2R R L F ARz, e AL AE AT B AL e U 258 7 4
S HSERE oL, LB ER A Al B R

-
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AV HCT A A BUR AT S ——FE T A BT O J] B SAIE 2 BT

Hor AR R a2, e AR ROR 0 5 PR AR delk i B8 SR A
FRERER . XU BB kR id, M IE B e 1 S & E R
A S RE ST AV HEAT B AR R, i HL R RO A b B A A AL
ok, TSR SRR S R X T B AR R A Al
K, FHATH TN T RMEEBAC, RNl msRE, 5eRIEt
FAXTSZ PR, HEAT BT AR R A X R, R ) P e i A A e R SR T £l 5t
R e PR B BF ARG Ha:

Ha: X RUBREAS R A4, Al B Aot 4 b SO AE AR R PR IR R
F, FEE AR, Ay ARt A ST sz i 5 Ik .
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ERIIFIWIE S a7

3. BRI Rt

AT REAT SSUE AT T A HE A F Y, AT R B T SR B e
FITE REATAL RSO, JFxE BRI AT R e ge i, ERBEENK
BUBIL, AEAS T (0 B e LAY 5 SRR 36 b SO B i

3.1 HIEXFESHIELE

FREH) 2007 FHr o THAEN A, AR SCIZEE 2008 4F-2021 AR A i B
AR FUREAS, A3 I SRR R . OROUIN 55 B 3 2R IR T 2=
% CSMAR ¥ s @A\ Er AR BE BB AR AL B SCACRIE T i Al 4
FEW 554 s @M X JE T 148 5 A D B 0 kIR T (P BT ek 4R 48 ) .
BB R AR PR, AR SO EER L UL A ORISR A
ST. *ST LAJz PT Myfll: @51 B4 RlAT VA o o= AT b 8 s @5k 110
SRR TEEFEAR; OXELAFFHAT Winsorize 4 2 A0 HE LAE G Ui
ER AR

32 TWFIHETEIER
3.2.1 M BFHIZE RN E

B 25 B I B ) REAE AN A 24K R A B T AR R RS A ) A, iR
WREBUFEETT a1 N R 5 i P UG SV E B 7 2 5 (I A e 5, {H 32
BAEALE R 4 B B 45 DS X I A v S I, X T

WA 2 T BT A AR P I SR SR b, A bl AR AR &R P B & 1]
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AV HCT A A BUR AT S ——FE T A BT O J] B SAIE 2 BT

WS SHCTAAR I EAE, BT DL a7 0 SO A b A AR BE 2 H AT 5 T
I ) — R MERR . B8 BRI Z 0 BRI R DL A & P R A IaE H, SOAR )
P77 T A H AR 2 B SRR SO b, T A T I A SR S L R, SO
IIAT B — E 2L BE 5 AR e M kb 2 Bt D e R IR o Al 9 4 B2
FRERAFTE—NARTFEL NG, WA T RFEEREE KRG HEAT &
5o M, AR ARKRRHATIRI, HE ke BARR EE SO, AU R
e H A B AR B AR B DA Ak B AR . A SO %Ry (2021)
MZRAE (2020 WL, HAREET &k S MD&A CEHE/ T 51718
o R B S HCEAAR OB R, TR N B TR B AR B

BARRIMBOE I, 55—, AT 58P R RBERE I, X2 e £
P aE RESCHEREZD R (B, 20200, A SE RAE (2021 K
PN A R, I R OBURA R4 5 KRR,
fltn, “+P0H” Hras kB, KR @ BUENLI R
AT AR, Biltn, o EEE R R A B AR R E R @I TR
WEFCRRS] (20200, BEEEF (2021) %5, &, KRR TIEERRAR 30
R HE L IR L T SS U ST T8 SR B AR Y B AR DS R SR B ]
£ Python 731 b B J5 W10 43 B AL AR DG OGHER],  FE LI b A5 S I0A STk
A A OGN ISR ENER S, A THIERF] 226 A Er ¢
WL, LM, BB, AT OCEEIAA AR PREL, b R AT LARIH python K
eI, AT LAE B Wingo £dli-F &S50l =, TEMVEEIFEE T
b, AR AIRA MA&D #5350 7 A B R o bL AN Hi =1 O S 1] A A
N E AR ER “TR” BRI “&=” fahw.

3.2.2 TEIEH

AN Y B 2 BEAR R SR 3-1,

(1) PR &

RIEASTHIWT T E, AFERALAR (20200 BRI BB B i 2l 26
(ROE) 1E A4S I Edabs, ZIRhs 2RI A = B A 51 Bk R 1
FARbr . LB E 2 AN, B R BRI, a2
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ERIIFIWIE S a7

I PEBE 7, AL A Al R A5 A I R A B A, & B R P 2T I R B e
R HIFETH N IS AT R, B A B2 1 KA b I 55 XU . — RO T
R R R A, LA E RE AR, RENSIE 2 AR I EE
FaRf s, BRI PRIE B, A R R S i

R3-1 FETBREX

A BT T
WA B YRR =R R ROE R PP 5
ZOomE TR L Dig SRR AT/MAD 1A 5% 100
A Hr LT 2 Indig In CEUr AL AR i+ 1)
MR current BT/ sl i fo
BE P AL R leverage G At it
N T AR Inage In(#& 2 BIFAD - JOL A +1)
ME TR cash HIRILE: K S5 R/ 5 it
32 il AR Bl A cycle In ORI 0 1 R B+ A7 B2 R 3 R A+ 1)
R QH tq DIRETEaad =8an
ETE 3 EM Bt/ A EN G AT
=5 1% i b State Bl i e
WK Ingdp In (3§ 1i7 GDP)

CIE & B2 7 140 -+ 12 T AR A+ T W B 7 1A

P A e M Asset e DU
LEES SRR /vt

(52 Gy P Rl B+ T AR B R R P+ ROk
hA AR R Fin I+ T R B R R 2 2
BB BRI D 1B B

[ TPR AR & AL R A Size In (B~

() RAZRE: AT

ASCAESRE (2021) FUERIE (2021) B, A SCAR BT B9 771K
MR B E IR, FRA MA&D #7874 s 1] 43 5 L
A OSER E T B AR B RR BE R “ o bR &7 48R, A&
B NECFREE 1 (Dig) FECFREE 2 (Indig), ¥ ILER 3-1,

(3) i A&

FEEHIARRTM, AXSHRE 2020, BFEKR (20200, FFHin
(2022) ERIMHE, Al 2 T AR E 2 PR 3R R0 117 48 5% O J 7K1 AT 428
S MNEERTRE ST BAIRE ST RIERETT. AR S 40, &R EK T
T HERA Al FEE (Inage)~ st (current). H = f5i% (leverage)
A EZE (cash). BN (cycle). TS (EMD. FE QfE (tp)-
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PLEAB AR SRR TS, AW RSB —FEHNE.
BERREE4A, BiH: https://d. book118. com/97811614006
1006031
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