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Abstract

The Tenth Five-Year National Informatization Plan provides the key development direction, main
tasks and key projects for China’s digital transformation and development, and promotes a new
round of digital, networked and intelligent scientific and technological revolution. Internet enter-
prises are the leading enterprises in this wave. They have more innate advantages than traditional
manufacturing, service and agriculture, and it is easier to realize assets digital and digital assets.
This paper selects 45 Internet-listed enterprises in Shanghai and Shenzhen from 2021 to 2023 as
the research object, and finds through empirical research that: (1) Business model has a positive
impact on enterprise value at three levels: value proposition, value transmission and value realiza-
tion, but has a negative impact on enterprise value in value creation; (2) In the short term, the in-
crease of the scale of digital assets will not promote the improvement of financial performance, but
will reduce the enterprise value because of the increase of management expenses; (3) In the short
term, digital assets play a regulatory role in the positive correlation between the value realization
level of business model and financial performance. The higher the value realization level, the higher
the enterprise value. Finally, this paper puts forward some suggestions for the development of In-
ternet enterprises in terms of business model innovation and digital asset management, hoping to
contribute to the healthy development of Internet enterprises.
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Table 1. Description of research variables

% 1. FiTa @it
A A TERAK RS SRR
M Y BREE = BRI
W PR R X1 S x 100%
B MMELNE R T2 X2 R B FIENIRN x 100%
BN AR Xe  FREMBUGE LA + B + I + 4% 2% ) x 100%
B oo mmikes X4 VeI A K

DOI: 10.12677/ecl.2025.143680 81 TR 4TS


https://doi.org/10.12677/ecl.2025.143680

ZEREDN,  SKTNGE

gk
AR Hereo™ Xs (KRB AR REL + BT HOR B BARUE) B AR KL
AR Xe ASIPSS A gug i IS FOT k1
P AL B BB A e X7 SRR = BN R
ﬁ%%EPI# Xs HIT KB AR B B 1) 2 A

N T SR R PR A B ) A R e P RIS TR P A E ZIKI’%%jC*BﬁJ\%%E’J{EMi A FIURE . BB
PR R R R A N A . ST AR R L

3.3. EEE

FRHE DA 2 S AOE SO, 20k 1T S e b 565 7 b A ot i M A4 R 52 e DA R B % = R S AR
ARICiE RSN T, MR TN AR T,

Y., =y + oy x X4, + xControlVariables; , + ¢, (BiAY 1)
Y., = By + B, x X, + 5 xControlVariables, , + &, (174 2)
Y, =70+ 7% X + 7, Xei + 73X x Xy, + S x ControlVariables, , + ¢, (17 3)
4. SEIESROh
4.1. BlYA5HT

e M A O A M A T 4 [ A 85 R AL 2, Az R AR R R? O 0.465, REIZER MR A RE I &
REREHLT, RML RO Ak A E R AT 46.5%MIERERE 1.t AR, R A SC A DY AN T7 T (X, Xa, Xs, Xa) #HB
S E2IEZE KRR HERR AR AR R BCGEE Y IR, LA 2R Ry
XK. SRR EMANE K, MM ES 8. EOERERERES, Sy 77 b,
S AEAN A AR ST, AR Al O 5 B A A 7'715?1‘%&%%%%6’][5&% ST 525
e 5 A A E I R R EON 0.018, 78 1%MI/KP EE2E . REAIas Sk 185 8 i B R BEAE RE 19 R4
A, BB, BORRE SRR %, BREEI 51 B 2 BRI . TeliE)E T B o i
WL T BAREA TE BRI AR TR E AN —E T A . RN, XA 2 FEIR
ROA /K-, 3 2 IR A FN B A 2 TR b ) 4748

Table 2. Regression results of business model and enterprise value
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X2 0.120™ 7.601 1.642
X3 0.013™ 2.694 1.469
Xa 0.037™ 2.195 1.164
Xs -0.001 -0.001 1.148
Xs 0.294™ 3.345 1.195

e VTN TR RIERIRAE 1%, 5%, 10% K ERE.
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Table 3. Regression between digital assets and enterprise value
3. #HFEESELNERMEA

Bl FHUE tfH VIF
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Table 4. Regression results of regulatory effect
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Xs1 -0.012 -1.297 1.390
Xs2 0.002 0.261 1.386
Xs3 0.002 0.197 1.624
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Xe 0.002 0.039 1.249
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