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(BRI S AR S ORI (R 2023 49 J1
PR 1 TEATERWTHELER
Digital GTI Digital GTI Digital GTI
B3 BB BB I B BB BB R
QP) 2 (3 )] (5 6)
Digital 0.2251** 1.3152* 0.0111**
(0.0951) (0.7663) (0.0047)
Telel984xNet 0.0002%**
(0.0000)
Mobile 0.0023*
(0.0013)
DT mean 0.9093***
(0.0056)
LnSize 0.2129%** -0.0053 0.2108*** -0.2351 0.1045%%* 0.0399%**
(0.0092) (0.0207) (0.0092) (0.1621) (0.0066) (0.0051)
Age -0.0408%** 0.0303*** -0.0443*** 0.0783* -0.0077 0.0209**
(0.0167) (0.0106) (0.0167) (0.0411) (0.0119) (0.0090)
Growth 0.0128 -0.0152%** 0.0129 -0.0292* 0.0034 -0.0125%**
(0.0088) (0.0053) (0.0088) (0.0158) (0.0063) (0.0048)
ROA -0.2360%** 0.1310** -0.2224%** 0.3739* 0.0553 0.0833*
(0.0824) (0.0523) (0.0824) (0.2064) (0.0590) (0.0447)
Current -0.0298*** 0.0077** -0.0296*** 0.0401* -0.0148%** 0.0013
(0.0027) (0.0032) (0.0027) (0.0231) (0.0019) (0.0015)
Lev -0.2522%** 0.1397%** -0.2389%** 0.3982** -0.1310%** 0.0883***
(0.0444) (0.0343) (0.0443) (0.1925) (0.0317) (0.0240)
Stock -0.1993*** -0.0022 -0.2117%%* 0.2267 -0.2135%** -0.0472
(0.0641) (0.0423) (0.0641) (0.1845) (0.0459) (0.0348)
Fixedassets -0.5746%** 0.1766*** -0.5812%** 0.8111* -0.1662%** 0.0520*
(0.0543) (0.0637) (0.0543) (0.4525) (0.0390) (0.0295)
LnGDP 0.0837%** -0.0128 0.0837*%* -0.1050 0.0072 0.0053
(0.0234) (0.0158) (0.0234) (0.0728) (0.0168) (0.0127)
i A -4.3213%** -0.1800 -4.1052%** 4.2509 -1.8821%** -1.0497%***
(0.3526) (0.4367) (0.3510) (3.1534) (0.2511) (0.1908)
4l FE 2 & = 7 = &
4 FE 2 & = 7 = &
7lk FE = = e & = =
MIHE 30388 30388 30388 30388 30388 30388
R? 0.4149 0.0152 0.4143 0.0147 0.7008 0.0412
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(G50 S AR S ORI (R 2023 49
Bk 2 B AL ISR
WAL GTI
A HE PSM Heckman Wi} B P AT B B[] A8 44
QP) (2) (3

Digital 0.0139%%* 0.0132%** 0.0174%**
(0.0040) (0.0033) (0.0033)

IMR 0.0875*

(0.0466)

LnSize 0.0482%** 0.0441*** 0.0353***
(0.0066) (0.0052) (0.0050)

Age 0.0175 0.0204** 0.0214**
(0.0126) (0.0090) (0.0090)

Growth -0.0164%*** -0.0111%** -0.0131***
(0.0060) (0.0048) (0.0048)

ROA 0.1098* 0.0984** 0.0928**
(0.0590) (0.0448) (0.0451)

Current 0.0018 0.0006 0.0029*
(0.0018) (0.0015) (0.0015)

Lev 0.0491 0.0663*** 0.1018***
(0.0310) (0.0249) (0.0241)

Stock -0.0483 -0.0567 -0.0423
(0.0447) (0.0349) (0.0352)

Fixedassets 0.0236 -0.0136 0.0614**
(0.0377) (0.0351) (0.0296)

LnGDP 0.0036 0.0092 0.0050
(0.0160) (0.0128) (0.0127)

i A -1.2510%** -1.2956%** -0.9396%***
(0.2526) (0.2040) (0.1986)

. FE K& e =

43 FE 2 2 2

Tk FE 2 2 &

FAr—ATl FE i i =

MIHE 20120 30388 30388

R? 0.0485 0.0514 0.0660




(G ) ZES IR TE SR EHACE (W 2023 4% 9
Fi% 3 BHETH AR SR
WAL R GTI
A HE A EE| HELVNEILE] Tobit 7] Probit 0] Logit [A]}]
(D 2 (3) @) (5
Digital 0.0468** 0.0468** 0.0460%** 0.1033%** 0.1843%**
(0.0204) (0.0204) (0.0033) (0.0094) (0.0167)
LnSize 0.3152%#* 0.3152%** 0.1196%+* 0.2719%#* 0.4777%%*
(0.0402) (0.0402) (0.0030) (0.0093) (0.0165)
Age 0.0534 0.0534 -0.0037*#* -0.0192%** -0.0332%#*
(0.0530) (0.0530) (0.0007) (0.0020) (0.0037)
Growth -0.0781%* -0.0781%* -0.0340%** -0.1316%** -0.238*#*
(0.0458) (0.0458) (0.0067) (0.0242) (0.0434)
ROA 0.5545 0.5546 0.2658%** 0.9490%** 1.7878%**
(0.3545) (0.3545) (0.0554) (0.1753) (0.3187)
Current -0.0021 -0.0021 0.0002 0.0058 0.0127
(0.0116) (0.0116) (0.0016) (0.0052) (0.0094)
Lev 0.0021 0.0021 0.1294%#* 0.4001*** 0.7897***
(0.1943) (0.1943) (0.0239) (0.0765) (0.1381)
Stock 0.3560 0.3559 -0.1919%#* -0.2882%%* -0.5301*#*
(0.3135) (0.3135) (0.0311) (0.1069) (0.1919)
Fixedassets -0.1988 -0.1988 -0.2063%** -0.4593%** -0.8172%#*
(0.2345) (0.2345) (0.0252) (0.0787) (0.1424)
LnGDP 0.0183 0.0183 0.0336%** 0.0916%** 0.1587#**
(0.1387) (0.1387) (0.0033) (0.0101) (0.0181)
Gig el 9.3944 -3.6598** 22,7202 -8.2235%%% -14.5203%**
(162.6900) (0.1032) (0.0730) (0.2346) (0.4309)
f\ FE = = 7 & =
4y FE & 2 2 & &
7l FE = = 7 & =
MIHE 12654 12654 30388 30180 30180




(Gitwtoe) PR BT 5RO AR () 2023 9 H

Mizk 4 KT ENNEAC ISR
WAL E: GTI
B
( 2 (3) 4
L.Digital 0.0118%**
(0.0035)
L2.Digital 0.0152%**
(0.0038)
L3.Digital 0.0137%%*
(0.0042)
L4.Digital 0.0112%*
(0.0047)
LnSize 0.0379%** 0.0333#** 0.0307%** 0.0296%**
(0.0055) (0.0061) (0.0069) (0.0079)
Age 0.0189* 0.0140 0.0075 0.0080
(0.0103) (0.0113) (0.0124) (0.0136)
Growth -0.0113%* -0.0076 -0.0050 -0.0030
(0.0050) (0.0053) (0.0057) (0.0061)
ROA 0.0950* 0.0830 0.0923* 0.0931
(0.0489) (0.0523) (0.0561) (0.0605)
Current 0.0018 0.0017 0.0006 -0.0007
(0.0017) (0.0020) (0.0024) (0.0028)
Lev 0.0809%** 0.0697** 0.0489 0.0239
(0.0264) (0.0291) (0.0325) (0.0364)
Stock -0.0253 -0.0110 -0.0080 -0.0074
(0.0381) (0.0416) (0.0460) (0.0507)
Fixedassets 0.0451 0.0310 0.0065 0.0059
(0.0322) (0.0355) (0.0395) (0.0443)
LnGDP 0.0036 0.0001 -0.0034 -0.0019
(0.0141) (0.0158) (0.0180) (0.0205)
Gig el -0.9625%** -0.7331%%* -0.5981%* -0.6303*
(0.2235) (0.2582) (0.3022) (0.3589)
f\ FE = 7 & =
4 FE b 7 & =
7l FE = 7 & =
FORITEER 27515 24651 21792 18943
R2 0.0471 0.0462 0.0451 0.0462




(Gt 7e) BES: DB PN S REHERAH 2023 4£9 H
B S BT ERNER
GTI GTI GTI GTI new
Bl
(1) 2) (3 4
Technology 0.0718***
(0.0082)
Application 0.0109%***
(0.0035)
Digitization 0.0466***
(0.0159)
Digital 0.0073%**
(0.0023)
LnSize 0.0353%** 0.0406%** 0.0423%#* 0.0145%#*
(0.0050) (0.0050) (0.0050) (0.0035)
Age 0.0212%* 0.0208** 0.0204%* -0.0080
(0.0090) (0.0090) (0.0090) (0.0064)
Growth -0.0120%* -0.0125%** -0.0126%** -0.0079%*
(0.0048) (0.0048) (0.0048) (0.0034)
ROA 0.0948** 0.0829%* 0.0825* -0.0626**
(0.0446) (0.0447) (0.0447) (0.0316)
Current 0.0023 0.0012 0.0008 0.0001
(0.0015) (0.0015) (0.0015) (0.0010)
Lev 0.0917%#* 0.0878%** 0.0861%** 0.0515%#*
(0.0240) (0.0240) (0.0240) (0.0170)
Stock -0.0451 -0.0476 -0.0507 -0.0462*
(0.0347) (0.0348) (0.0348) (0.0246)
Fixedassets 0.0602%* 0.0509%* 0.0478 0.0790%**
(0.0294) (0.0295) (0.0294) (0.0209)
LnGDP 0.0015 0.0059 0.0057 0.0093
(0.0127) (0.0127) (0.0127) (0.0090)
RN -0.9401%** -1.0663%** -1.0918%** -0.2669%*
(0.1905) (0.1901) (0.1899) (0.1346)
4l FE = = = =2
F4r FE P = = =2
Tk FE = = = =2
MIAE 30388 30388 30388 30388
R2 0.0531 0.0512 0.0513 0.0345




(G5 ZES IR TE SR EHACE (W 2023 4 9 A
Miz 6 SNSRI 11 . RS S A FRIR MU A EERER Sl HI8 10 45 R
GTI Analysis GTI Positnews GTI
Bl
(D 2) (3) 4 (5)
Digital 0.0152%%* 0.2831%* 0.0150%** 0.0162* 0.0151%#*
(0.0033) (0.1133) (0.0033) (0.0092) (0.0033)
Analysis 0.0006***
(0.0002)
Positnews 0.0038*
(0.0021)
LnSize 0.0390%** 4.3842%%* 0.0364%** 0.1850%** 0.0383%**
(0.0050) (0.1737) (0.0051) (0.0141) (0.0050)
Age 0.0211%* 0.5386* 0.0208** -0.0872%%* 0.0214%*
(0.0090) (0.3132) (0.0090) (0.0255) (0.0090)
Growth -0.0125%#* -0.3886** -0.0123%#* 0.0336** -0.0127%#*
(0.0048) (0.1656) (0.0048) (0.0135) (0.0048)
ROA 0.0842* 46.8521%%* 0.0570 -0.334 %% 0.0855*
(0.0446) (1.5475) (0.0454) (0.1258) (0.0447)
Current 0.0015 -0.2139%** 0.0016 -0.0041 0.0015
(0.0015) (0.0508) (0.0015) (0.0041) (0.0015)
Lev 0.0893%** 0.3579 0.0890%** -0.3012%%* 0.0904%**
(0.0240) (0.8329) (0.0240) (0.0677) (0.0240)
Stock -0.0463 -1.9188 -0.0452 -0.0587 -0.0461
(0.0348) (1.2045) (0.0347) (0.0979) (0.0347)
Fixedassets 0.0544* -2.1828%* 0.0557* -0.344 1 %%* 0.0557*
(0.0295) (1.0219) (0.0295) (0.0831) (0.0295)
LnGDP 0.0050 1.0762%* 0.0044 -0.0308 0.0051
(0.0127) (0.4403) (0.0127) (0.0358) (0.0127)
RN -1.0330%** -80.8049%** -0.9808*** -0.0480 -1.0328%**
(0.1903) (6.5957) (0.1909) (0.5360) (0.1903)
4k FE = = 7 & =2
43 FE & 2 2 7 &
7k FE = = 7 & =2
MIAE 30388 30388 30388 30388 30388
R2 0.0513 0.0751 0.0513 0.3721 0.0512




(Gitwtoe) PR BT 5RO AR () 2023 9 H

Mz 7 SMMPEIREIT: KEQRRIEKFAFZMILFIRIE LR
GTI Gov GTI
Bl
(D 2) (3)
Digital 0.0152%#* 0.0043* 0.0151%#*
(0.0033) (0.0024) (0.0033)
Gov 0.0148*
(0.0081)
LnSize 0.0390%** -0.0121%** 0.0392%**
(0.0050) (0.0038) (0.0050)
Age 0.0211%* 0.0041 0.0210%*
(0.0090) (0.0068) (0.0090)
Growth -0.0125%#* -0.0193%** -0.0123%*
(0.0048) (0.0036) (0.0048)
ROA 0.0842* -0.2320%** 0.0877**
(0.0446) (0.0334) (0.0447)
Current 0.0015 -0.0038*** 0.0015
(0.0015) (0.0011) (0.0015)
Lev 0.0893*** 0.0346* 0.0887***
(0.0240) (0.0180) (0.0240)
Stock -0.0463 -0.2297%** -0.0429
(0.0348) (0.0260) (0.0348)
Fixedassets 0.0544* -0.1119%** 0.0561*
(0.0295) (0.0221) (0.0295)
LnGDP 0.0050 -0.0256%** 0.0054
(0.0127) (0.0095) (0.0127)
Gig el -1.0330%** 0.5352%%* -1.0409%%%*
(0.1903) (0.1425) (0.1903)
f FE = = =2
H43 FE & & 2
7k FE & & 2
MIHE 30388 30388 30388
R2 0.0513 0.0471 0.0512




(GEitwroe) B DB FER S RaHE AR (D 2023 49 H
Mz 8 ETF A HMAFERN F RIS R
iR E: GTI
A A 1l AR Rl R 20 5 e il % 24 SR 57 Bl AR TR AT R R
(D ) (3) (4 (5 (6) 7
Digital 0.0256%** 0.0005 0.0022 0.0156%** -0.0032 0.0032 0.0242%%*
(0.0060) (0.0036) (0.0048) (0.0048) (0.0049) (0.0056) (0.0059)
LnSize 0.0846%+* 0.0214%%* 0.044] %%+ 0.0420%%* 0.0168%* 0.0231%** 0.0805%**
(0.0111) (0.0052) (0.0075) (0.0082) (0.0083) (0.0079) (0.0106)
Age 0.0498** 0.0047 0.0302%* 0.0003 0.0141 -0.0034 0.0503%**
(0.0170) (0.0095) (0.0146) (0.0138) (0.0155) (0.0131) (0.0163)
Growth -0.0368%* -0.0026 -0.0221 %+ -0.0033 -0.0027 -0.0042 -0.0354%+
(0.0103) (0.0047) (0.0067) (0.0069) (0.0071) (0.0068) (0.0098)
ROA 0.1231 0.0973%* 0.1105* 0.0307 0.0514 0.1404%* 0.1119
(0.0843) (0.0482) (0.0632) (0.0659) (0.0747) (0.0682) (0.0812)
Current 0.0045* 0.0013 0.0016 0.0015 0.0017 0.0010 0.0048*
(0.0026) (0.0018) (0.0023) (0.0021) (0.0026) (0.0025) (0.0025)
Lev 0.1740%%* 0.0427* 0.1027%%* 0.0545 0.0344 0.0552 0.1837%**
(0.0505) (0.0251) (0.0346) (0.0381) (0.0377) (0.0369) (0.0485)
Stock -0.1384 -0.0062 -0.0826* -0.0039 0.0491 -0.0332 -0.1641*
(0.0895) (0.0328) (0.0494) (0.0557) (0.0524) (0.0482) (0.0853)
Fixedassets 0.0412 0.0560* -0.0223 0.0689 0.0675 0.0378 0.0424
(0.0691) (0.0287) (0.0402) (0.0483) (0.0419) (0.0428) (0.0665)
LnGDP -0.0004 -0.0058 0.0352* -0.0060 -0.0109 0.0029 0.0035
(0.0301) (0.0124) (0.0200) (0.0228) (0.0202) (0.0204) (0.0294)
R 2.2454%%% -0.4474%% -1.5104%%% -0.7780%* -0.4457 -0.5507 -2.2103%**
(0.3724) (0.1947) (0.2917) (0.3506) (0.3043) (0.4281) (0.3635)
1l FE = P = = = 2 =
4y FE = = = = = 2 =
1Tk FE 2 2 2 = = 2 =
WL 12743 17645 14720 15668 7888 9217 13283
R? 0.0832 0.0321 0.0502 0.0514 0.0331 0.0322 0.0823




(G ) ZES IR TE SR EHACE (W 2023 4% 9
Mz 9 EFWFRLIMERN S RIERIEER
WA & GTI
A BRI AR | AR RO HRFBHLIX R HAL X E 3 X
(D 2) (3) 4 (5
Digital 0.0118%* 0.0035 0.0176%** 0.0023 0.0188
(0.0047) (0.0050) (0.0040) (0.0084) (0.0179)
LnSize 0.0449%#* 0.0390%** 0.0471*#* 0.0556%** 0.0101
(0.0083) (0.0074) (0.0066) (0.0123) (0.0106)
Age 0.0061 0.0264 0.0138 0.1048%** 0.0117
(0.0120) (0.0175) (0.0102) (0.0290) (0.0300)
Growth -0.0051 -0.0199%** -0.0150%* -0.0218%* -0.0011
(0.0069) (0.0065) (0.0062) (0.0110) (0.0096)
ROA 0.0543 0.0849 0.0447 0.1143 0.2561%**
(0.0652) (0.0635) (0.0560) (0.1109) (0.0974)
Current 0.0019 0.0007 0.0016 0.0013 0.0045
(0.0021) (0.0023) (0.0018) (0.0039) (0.0038)
Lev 0.0593 0.0880%** 0.0486 0.1612%#* 0.1641%#*
(0.0381) (0.0345) (0.0312) (0.0587) (0.0505)
Stock 0.0131 -0.1350%** -0.0243 -0.0520 -0.1043
(0.0548) (0.0511) (0.0426) (0.0920) (0.0850)
Fixedassets 0.0712 -0.0079 0.1211%%* -0.1104 0.0564
(0.0484) (0.0397) (0.0402) (0.0676) (0.0556)
LnGDP 0.0078 0.0372* 0.0175 0.0655* 0.0159
(0.0254) (0.0193) (0.0214) (0.0376) (0.0345)
A -1.0403%** -1.3888%** -1.1570%** -2.7309%** -0.7776
(0.3603) (0.3076) (0.2720) (0.5095) (0.5128)
f\ FE = 7 7 2 =2
4y FE I b 2 = &
7l FE = 7 7 2 =2
MIHE 16955 13433 20931 5238 4219
R2 0.0492 0.0471 0.0544 0.0641 0.0501
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