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Abstract

How will intelligent technology reshape the advertising industry? Can the use of digital technology
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in marketing improve a company’s financial performance? This article empirically tests the impact
of digital marketing on the financial performance of advertising companies, as well as the mediating
role of human capital and innovation, using listed companies in the Shanghai and Shenzhen A-share
advertising industry from 2014 to 2023 as research samples. The empirical results show that there
is a U-shaped relationship between the level of digital marketing and the financial performance of
enterprises. When the level of digital marketing of enterprises is low, it will drag down the financial
performance of enterprises. However, when enterprises persist in using digital technology for a
long time and their level of digital marketing exceeds a certain critical value, digital marketing will
have a significant promotional effect on the financial performance of advertising enterprises. Smart
marketing can enhance the financial performance of advertising companies by improving their hu-
man capital and promoting innovative output. Further heterogeneity analysis shows that the impact
of enterprise digital marketing on financial performance varies depending on the size and owner-
ship type of the enterprise. The impact of enterprise digital marketing on financial performance is
more pronounced in larger and non-state-owned enterprises. The research findings of this article
provide a theoretical basis and practical inspiration for the government to formulate relevant poli-
cies and promote the application of digital intelligence technology in enterprises.
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1. 51§

B N TR BER R B S H AR MR RIS, NINATERA TR RE RN, Jedt B RH
FEREAATRERE R, FR RN SAT S FEAEE RS, T BRI . —H, 6
HARG Ge IR E IR ZI AT e #FgE . 59— U7, B ReHoRBR IR ik, e K= i . ¢
S R R R IR RE Siri, WEERTE T H R HE AR 5L i, Eid SERERE
V& HomeKit ¥4, FI /Al L& H iPhone. iPad BX iPod Touch i) Siri & 54, it HomeKit A & 1]
B, kT, TEIRSE. WESMICThAE, WAL BETF M= NIEES . A, BRehoR AT LU
BB IR B X A E A IE A MEE R, SEOURHE S % .

BB R, WA RS AR MR R AN BB R E S R 2. B, RSO, BEE
N T IHEAR T EATIRN T, DLSEIE Ik . AR E A SR E B R AT, SRS HER
KEAEHT. N TEAEAD HLEE ST (ML) M & A L FE R I B AR

W2, BOSEARR AT E R 5?2 BB, BOSHR MR s 2 Al I 45 G305 2 ik
e, AR FILEDR A4 2 0% ] PR 5T R IR S A AR . ST, ARSCSHIER AT T
BUEAH AN 55 SO [ AR R AR B, AR T B ARG R AR, IR — 2 T A
BRI ZE R . ASCBE A B TEAN TR BRI R R MRS 5, Barthg] 5 A%
BHAKE, VAL, RER S S RERE.

2. Bt HI SRR
2.1 EEHEMEATHEE
TNV, BOSHOR SR B LR A AU BT R AL B (R AT
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77 AR 2 2, A A S RS AR RS AR AR AR H A LUE RN, B, 4
R B AR E R I 5 Z A RIE AR IR M. B, ERARIAMISIEE AR, I8 gy
. IR TR, BRI RS P RAEH A%, TEERWATHHRE . XERERAT R IF R %
HIL L HIREAE (I GPU R4 #8) B FERIBOMETI 0. REEMMASE o X LE AR P 2 [ HL vl g
FAEVIR. EZMBL R B3 N A SRR WREALDAN, AT 8 e
I, WAZRZE N “ATRAGUETE” 5 “Hriisl” P B Hod i S AR, A2 1 80 i Rxt
W5 SIER T MR A 2] BN, bR R BN, AR S T . HEVIIRITBL B
FAREFEN. TEMSLERIBIN ALK, 5 TR Al TEARMSG, 52 LR TAEREEAN,, F80
TERCRARTY , BhRA R, T2 2 i Ze R BEUE _ETTB B, O™ H A Ry, gt R Al X 55 5t
e HUG FEGIN ALEIRG, Al BSINAEAE MRS TARREE . BALER D EL B AL M  FA . AR SE
21\, Al B B I8 881 58T s R B e REBOR AT 5 S5 S5 07 A7 AR5 — e 12
P EZMTBG AN IR R A BEN .. ASVRENIREE. RTINAL . EHERTE
THHEIR NG, PR WK TR, A, 505, WeRAL A BRI
45k SHLVE BB RGNS, s T G N A 450 5 B, o™ SRS N R REXS T Ak if
FEMBRAEM . Fa, MALANERY, X T2 5 EIaI R TS, HASIFARZHE
JEFT T B A BRI, A AR S AR ORI R B, DL e HOR R R . B 2 — AT R Bt
IR, REE AL A BRI U OHE, R E R AR A IR . R — R SRR AN R 185
B 3 B2 i 5 v = P T < e 1 K e o A 2 SR M3 o) PO N A (= S S B e R
(EAE AV BOR BRI, Aol A 5 1 Hefh Aolb 2 I8 Bl & 1 i ls — @ W58, Kk, o
I % 5 BN I8 1 SO A e R R IR 8 e A2 A RE 78 0 S A BCRT E R IR 5 o T ILAE SR B8 ¢
AREHIH, AL 55 ST BER BN N B

SRT, B AV U BRI RIZETAR N, BUr R A 8, 1A AGE R RN R T,
U 508 B 0 AR B R I T R . — 5T, B AL AEFREEE BN, Ak it T A 5] il 28 rh e BEUE 1Y)
oy, BRGWITIT R AN AN B E PR A TRGEERT, Mt NFEN B, TAEREI
IR IR A KT ARG WAL, BWieE, WEEEEE> . S—T5m, Al B3R
BEEMARS, W EASEs . SRR A MR AR FM A E A%, AL TRt ] xR
B, KPR TRASAI R As . 2Rl AL AT AR 5 305 IR BUIEE, KR4 61 =4 3]
FFIETH A IME SRR . R P, ki T8 G Res AL S HARE, Dot ILRCHLI[3], tRiE
ARG S ULHCS 7 AR VE R, AT I S5t AT AL FH P AR Al i K N i i ds . 3
WEAT TR, ] E OB s . P BCAEM R — BAP R B, b A4y
B R IR, A S IS S DB R SRR, 3790 A B IRIE T il L, A
MV S5 SRS . BeJE, ALK . B RSS2 7 AP 2 RS, AR AR R
Ky FEER. EEEEE. XEE AP, RCRELE, TR “ SR - By - 2%
Fdsr - WEIE 2% - R ELHER” IIER GRS BIRAEASE R T HI 7 p2, (E8E 51 ZEM
A PR SRAA R R 28 07 . Bt A RO I PT e I e (LR RO ), B0 Al IR 4o lk 5
RPN R 2t R &, TSI SE T ML I 555580 43 b, ARG AT R

H1: MCRE 5 55 SO0 AAF AR ZER) U BEC R .

22. EEH. ANWFEXSEWMBFEH
NIV AGEGEEEAENA TS LI 2577 BUIR S5 d sl i — R B AT, BRI 55 3 P i 10
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BRE FNRAMATI[4], BB BRI 7 E AL NI BEAMEE & 4 BRI PN [5]. b AERHIE
BEARES, WEBCETT R, —J7i, T s A BEAKT ) 53 AT DUSE A RO A
BUB B SE AR E 5 B, HAdAH 5 At 7 B8 i N BEAKO O 5 T4, ORE R Ak
THE S NTTRAKT s 53— T3, BeAT feolk 53 T8 AT AR £l st O HoR A R o 2 ) B 56 3E A il
e, Mias R A BEA IR R . CATRT R, AT BEAR Al () F B 557, X4
A E YIS PL R RFEAR T SE S0 BAT BB AL, & MR T 5 TIANR &5 SR L REF1[6] [7]-
M2 55 4 (810 60 K b T R BOR MV SHEWT FER B, LT mBr BoR ek N B 5 A SUUER % .
SERT AL, Al N BEATRTFRE kAt RS ARH, NTR mALIM 5 503 NI RAERE EHS
AV 55 SRR TR R 7 th AR T T, AT AR i

H2: B E IR ST Ak N BEARSR w1 35 5038 B BEARAE SR E A 5 Al 55 5%
T Z B EA AR .

23 BEEH. St MIHEN

O BRI B R T 77 S AR S5 BT, BEm et & Ak 55 Sl e It — i, B B R
A LA T AN R e A de i 1 Aol SRR ANE AL BERE 77, Seiik 1 kAR BB AL 2 R A AR =
AFr B E BALRAE BN TAR, B 7 AERRE WO SR T RA0]. 5 —T7H, BT ORI
FBERS LE R 75 R 55 RO ALl SEIN B I YRS b B2 02 AT 90 2 2 O 7 oK, e ll - SR R R &
AT FRAG A (KT 37 SR RE 7, L i Mt R T SRS A I T S TN 6 77, AN S BRI 9% 35 Ml
0 1 KB R o U BGIRIRAST ER BB 7R 7, T SE PR AT S8 AL T R A ™, P AT A T S R A R
A AT IR SS, Rl AR 95 B4 B, e A I 55 SA% [10]. AHUb ™ I, BB AR T B BRI
SR FH AT DA Al )7 i BB BRI 55 Q3R T Aol i i sz A =R, Rk BRI B RR

H3: HOE e a i (e kAl QDR 5w Al I 55 5180, B QDETESCR & 4 5 LI 55 SUER TT 2 1)
HA N EH

3. fAREItT
3.1 HAREBRSHIERIE

b N CR REAT L TF A6 K R TR WD TR AR I AR 40 £ 2014 4E[11], ASCLL 2014~2023 FFrpE A i
W EAT A M AE N FEREAS . AT B A G RIS T Wind i, Al G0 s Sk Vs 1 o [l i
FHHE RS- 5 (CNRDS),  H e 48 & 1 505 1 R U5 T 15 42 22 (CSMAR) 4l 2 - 42 R LA 25 o 2500 1k 47
AbEE: (1) MR ST STk (2) MIBRERIEA; (3) MIBRIEMHEEIEH B 4) N TIHBRRH
X SEES SRR, SPESAARETE BN 1% 0 A T4 R A, RARBIEE 77 K LA, 597
AN R PR 1 48 T R 540

32. BEEN

(1) woRAE: B IR (ROA). ASCIE B Wi a5 ROA MENBIRRE AR &, FIRFB R AL I 55
GO UARPRRESAE — B R RE AL R B A RE 7 5 52 17 B Al IV 557K T A EE B o 1A AU EDECK
SO T B BT, R SIS T RIEFRIM 555030 Ji4b, fERsf@tiieitth, ASGERM
T REMS SR Al ) R BE 7 DA SR B s 2 AT BB 2 48 (ROE) K #5 it ROA EAT AR i AR 6 o

(2) fREAT R HUEE I (Almarket). ASCRHAT) i il ROBOR AR FE R 2 i 4 Ml AR b 55 0T f ik A v
B B BRI DL . MBI SCHRRT A8 TR 2 A0 7 200 flb BB kP #EAT T . KRBT 2008
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P — ISR “ bR A AT HCE AL B AR R A R AL BT AR [12], SR T IR
FETT AR R 8, RRE 1 bR R AU BOR, T EVE B Aok A O BOR IR EEARCR,
HUCIEEAT EIRARIBE I A — Il Ge it iy 2w SR b R U (A 50 (0 DG BEI] H B AR 0 2 Rkl
RN BOE AR RI13]0 AR ERTUR 14180805, T 7B RESOR A SGTR] 15 A8 I 554 15 v R IR
BRI 5 Al PR B KT CSMAR Bl PRI 1 b0 N RE. IXBREE, KA S8+ 8
REBOARAEIE 5540 op L LA, BRI, ASCRE “mib 587 o “ NTERE” o “DXHUE” M RBdlE” 1k
NV RS, R ERR A 7 HriE R i Al ) SR & BOS L E B R 2

(3) AR NJJBEARMHC)ME ARG (Patent). 275 IMERIHITT, HIARMEARE AR A E AR 54
b 575 TR N H Y B EE R s N BEA s G R R i i A R 15T H [15] - ARAE & R B 5 WA A,
FHE (ERE) R X R SERBET R DL ANt 3 Rl e R BB R0 . T3iE R
B Hh B s SRR L R D i AR ARG & T 5 IR 7 585 AR TR R 2 R0 77 i AR
K%, BREHAS &It MRS SRR BT . AXSHEFLAE[16]. BREEREL7IRME R, BT
il 3 S A B0 1 E SR H Ak B K.

(4) = IR T, N7 BB, b, =& ARIE[18]. EH
SRR HF K B AT E[19] U [20]AN R 2 T ST b W S5 SO R R . a5 & BRI
ARSI TR RER ANV F SN E N R, EEAR. BAE R (Topl), AR — KRR L]
TRy AP HUBL(Size), FLE ™ 0 EH RN BRI bk (Firmage), FIGETHaEBEmk 25 Al SO R4 B
PFZEE TN 11 A RO AT ST #EFF] (Indep), AL # FORE G A B SR T . B
i(Board), DA AEH AR ECRAT R BRI L (Mshare),  DUE PR RRIRECR AL AR Y
PERAT R WS (Dual), EHKSESAHER -MABEN 1, B0, BARERBIILE 1.

Table 1. Variable definition
=l TEEX

Byt ey 55 E X
W f e BE el i ROA VR P2 A
fRRAE B EH Almarket B R WA SRNE TE T 554 5 B IR B
BF = H Patent LR G
AR o e
NITEA HC AR UL 22 T B
A L) Top N T B — K AR FR I L1
AP AR Size SR B RN
Ak A Firmage Ln(RiTH4E — BOLE +1)
A& PhSTEE LA Indep AL EEFEEANE
oA Board B E R B AL
BRI L A5 Mshare FHRKHALHER DA
WIRG— Dual HHKEAAHER—NMA =1, BN =0
3.3. Ay
FIRHTR B IR 4, B DU AR 30 BOR B AT Al I 25 S i) A Stk 2 ma L
ROA,, = a, +ayAlmarket; , + o, Almarket?, + e Controls; , +&; 1)

RO, R i FRFEARRREE | Dl ¢ FoRFEAr . H, ROA ZAURAIM 555Uk B i 2k
#; Almarket R Ik FECEE 7K1 Controls & — Z 41 AT RERZ A LIV 35 SO A2 7 & FoRBE
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ML Bh I
AN, A TGN R AS R AER, AR RSN HoAr(2) (3) I A ST A
HAER, (4) B) =BT A ER -

HC,, = &, + a,Almarket; , + a,Almarket?, + a,Controls, , +&; )

ROA,, = &, + a;Almarket, , + a,Almarket?, + ¢,HC,, + o, Controls; , +&; ©))
Patent;, = a, + a;Almarket; , + a,Almarket?, + o Controls; , +&,, 4)
ROA,, = a, + o Almarket, , + ar,Almarket?, + a,Patent; , + o, Controls; , + &, (5)

K@)H HC Fort RN, R (4)T Patent Fox . HATESRQ)HFA.
3.4. BEWmAMST

2 REFARRMIBNEG AR . VB E 7K T (Almarket) i /ME AT KA 70 73] 79-0.683 A1
6.347, FR#EZEN 0.878, W) i A MbAEHUR BOR MR 75 T A7 AE RO ZEBRANRE — AP 3R T+ 451

Table 2. Descriptive statistics of variables

2. TENMEESRT

B RS S P22 e/ ME PN E ]
BE I A 2 ROA 0.034 0.077 -0.221 0.216
HEEH Almarket 0 0.878 -0.683 6.347
BT Patent 1.568 1.437 0 6.198
NITHEAE HC 0.449 0.183 0.037 0.914
JREAR 2544 Topl 0.38 0.188 0.086 0.743
Al F A Size 22.34 1.068 19.676 24523
FirmAge FirmAge 2.927 0.357 1.792 3.526
Indep Indep 0.384 0.052 0.286 0.571
Board Board 212 0.239 1.609 2.708
Mshare Mshare 0.105 0.183 0 0.688
Dual Dual 0.308 0.462 0 1

4, SLIFERE DR
4.1, FHEEYT

3 AR BB BN AR S ST 2 on MRS R I, BE(1) A8 KM IR IR A S5 R,

A UL DB AL 0 — AR B 2 O B, RTRER SR AT H AT e b 8O B A D I8 P R P 2k {1
I ARIE B RET e it VIV 35 SO s o SQR)FINIIA ZIRIUA FIEIAZR, ATREH, —. ZIRT)
R R, HRABEFE NG, TRAREFENIE. % Haans S£[21146 5% U B4 =
ik, FEVAGHRAE A U B RETRR . (1) BOEEMHN— XA ECN-0.019 HAE 5%H/K P EE
ERT BUEER T IR RECH 0.004, 1E 10%MEEKT LRE: (2) TERA LML,
R BB RVECEE WO MERT,  hZRER Ny SR E S IBUR AR, RSO IE.
(L)X B E R R T 15 2 2 R 309
OROA,,

——— =, + 2a,Almarket; (6)
aAlmarket; , '
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2 BIRATE G b, BORE AR L B DU T /2 [-0.683, 6.347] . RS Y A B R /)ME—0.683 I,
RAK(6), HFRIMZRIZN-0.024, /NT 0; [FIFE, HOEEHIUR KM 6.347 B, HIERIZFE AT 0, WL
FTELR 2640 (3) BRI th kD) pi & SRS B B L MU Va2 18] . 2 3R(B3)ET 0, KR h R
*73)?:’ T%‘?'J

Almarket = -2 @)
a,

R (T), S E W58 2.375, AT LR HUE TS FI[-0.683, 6.347]2 . LA L 3
W2 Haans f540 U BUAhZR0 3 AMHEN. [Fth, BRIV & 8082 BAEE U BUCR, BT
—0.683~2.375, EUEE AN ANV 55 GG PGS, U ECEE B I BUE T 2.375 I, HCRE RIS
I A 5 SR A R R . SR A A BT, RIS SREGAE T L.

Table 3. Benchmark regression and endogeneity processing

5% 3. FAEEFFAE EALTE

(1) (2) (3) 4
—0.009™ -0.019™
Almarket
(-2.03) (-2.43)
0.004"
Almarket?
(1.93)
—0.012™" —0.026™"
L. Almarket
(=2.70) (-3.38)
0.005™"
L. Almarket?
(3.17)
i 0.013™ 0.014™ 0.020™" 0.021™"
ize
(2.16) (2.26) (3.28) (3.47)
-0.027 -0.014 0.017 0.047
Indep
(-0.27) (-0.15) (0.17) (0.49)
0.002 0.003 0.007 0.008
Dual
(0.27) (0.32) 0.77) (0.87)
0.102™" 0.099™" 0.116™" 0.115™"
Topl
(3.92) 3.83 (3.99) (3.96)
) —0.049™ —0.047™ —0.039™ —0.034™
FirmAge
(-3.05) (—2.85) (-2.42) (=2.05)
0.028" 0.029" 0.02 0.031"
Board
(1.68) (1.71) (1.14) (1.74)
0.125™" 0.125™" 0.118™" 0.128™"
Mshare
(4.22) (4.32) (3.61) (3.92)
-0.219 —0.256" —0.417 —0.490™"
Constant
(-1.51) (=1.70) (—2.86) (-3.22)
N 536 536 460 460
R? 0.171 0.175 0.143 0.159

E: S AREUER t Rty T T IER IR 10%. 5% 1% 53 K.
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4.2. AEMRIE

HORE R R o ) A W 45 SO (B 4% sk i 1 Al A R RE SRR TR R AR BR, A
T FRURE T REAFLE B A A T ) R, AR SORE AR R AR B EOCR E B (Almarket) il 5 — B R JGEEAT IR, [RlA 25 S
% 35 3~ 4 HIFR. ATRURIL, BUE BB S — ) — R R E(L. Almarket)’y—0.026, 7£ 1%7K~F
FREFE N, TRI(L. Almarket?) REE 1%/KF EEZERNIE, $35(L. Almarket? = 2.6)47 18U & A5
o —IHHUE G [-0.683, 6.347] 4, LA 45K, fEiE —IWREER, B BTSSR
RARAFAE U K R
4.3. IREMRI

N TR SEUESE RO R SRR, AR SCHTRENS s i £ 48 AR BE 0 LA K I AR B e WALt 7K PR AL 2 2
(ROE)X B/ Wi 2 %< (ROA)EAT Br e,  JFXI R HEAT A1), 43 BRI S5 3

5. H—H o4
51 PAMREE

KA (2)FIAE A (3)IEAT [BIVH, A L8 N JJ AT B E B A0 55 G 2 Ta R AE . 4 4 2%
AL (2) R AL (3)BEAT R A 45 IR .

Table 4. The mediating role of human capital and innovation output

+® 4. ANAERMOFH=LHARNER

1) (2 (3) 4)
HC ROA Patent ROA
2.220™ —0.024™ 0.260™ —0.020™
Almarket
(2.23) (-3.01) (2.57) (-2.49)
-0.337 0.004™ —-0.002 0.004™
Almarket?
(-1.62) (2.26) (-0.04) (2.99)
i 1.507 0.014™ 0.458™" 0.013™
ize
(0.62) (2.40) (2.71) (2.06)
1.434 0.063 2.324 -0.014
Indep
(0.15) (0.61) (1.19) (-0.14)
-1.43 0.006 0.217 0.003
Dual
(-0.78) (0.64) (1.23) (0.27)
-15.1 0.094™" 0.617 0.099™"
Topl
(-1.25) (3.14) (1.04) (3.82)
] 14.849™" —0.044™ 0.398 —0.046™"
FirmAge
(3.14) (=2.75) (1.35) (-2.83)
-2.58 0.040™ 0.709 0.028"
Board
(-0.61) (2.56) (1.42) (1.65)
18.018™ 0.115™ 0.542 0.121™
Mshare
(2.14) (3.77) (0.77) (4.24)
0.004
HC
(1.58)
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0.002™"
patent
(2.01)
—20.855 —0.330™ —12.581™" -0.233
Constant
(-0.45) (-2.31) (-3.33) (-1.52)
N 459 459 536 536
R? 0.184 0.158 0.091 0.171

e SRR g R T T T EROR 10%. 5%, 1% B

AP (255 R MR B) H I A 45 R, B — S P B E A IR IR B 2.220, 1E
5% KT R R E Y IE, UL HCRE R LR S A B N I B AKT A B R . 55 8 ml A 4h
RER, BHEANNTEARE, BOEEHN—XKIUREAE 19%07K7F N EZE NG, RIREHE 5% K
TERFNIE, BOEEHMMINSEERC BRRFEAEE UMK R, GEINE, N RAESE EHEE
ANV 55 B TR R R AR, AR 2 F5HIE.

A HE3) (4515 BB (AR (B) K S5 R, 58 = Th BOR B — RR E0N 0.260, £
5% MK N N IE, IR E B R R Ak i B A R R E R . YA [ 25 R R OR,
MEEAHTE R, B E W — IR RECN-0.020, 1 5%MIKF T RENT, ZIRIARECH 0.004,
7E 5K /KT 25 O IE, B E R AN LI S5 B AR IRAFAE A U RS A%, HLBEI B H 2 %50 0.002,
£ 5% T i N IE . Z8 EFTIR, GUFTERCEE SRR AN b M 55 v 2 a2 -1, R 3 194iE.

5.2. REEKIE
N T BE— B IR FROR E B AL 55 SO R R AE A R R Al 2 B A A AR, A SR £k
FURLE) b L KR REAS 73 g 2L 20 33 [0V, (a1 45 R AN 5 R

Table 5. Heterogeneity of enterprise scale

=5 hAFRR R

PR EUN B /N
—0.003 —-0.029"" -0.009" -0.014
Almarket
(-0.59) (-2.68) (-1.74) (-1.48)
0.010™" 0.002
Almarket?
(3.58) (0.96)
i 0.015" 0.018" 0.005 0.005
ize
(1.71) (1.81) (0.40) (0.41)
0.087 0.12 —-0.122 -0.114
Indep
(0.59) (0.85) (-1.07) (-0.99)
0.031™" 0.030™" -0.01 -0.01
Dual
(4.27) (4.00) (-0.76) (-0.72)
0.108™" 0.107™ 0.130™" 0.127™
Topl
(3.45) (3.32) (2.99) (2.94)
-0.042™ —0.040™ -0.063™ -0.062™
FirmAge
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