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Abstract

In recent years, digital inclusive finance has developed rapidly, impacting various industries. As
data is increasingly recognized as a new factor of production in China, the construction of the data
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industry has become increasingly important. This paper selects annual panel data on stock prices
of listed companies in the data industry from 2011 to 2023 as the research sample and matches it
with provincial-level digital inclusive finance indices. A fixed effects model is established to explore
the relationship between digital inclusive finance and stock prices in the data industry. The study
reveals that digital inclusive finance significantly promotes an increase in stock prices within the
data industry, particularly for non-state-owned enterprises. Therefore, it is essential to enhance
digital infrastructure development to promote not only the growth of the digital economy but also
advance China’s data industry development.
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FHTH N TRk fZoTmk o I ropLE] 7, X R RSN A PR R . RO R IR
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B A BRI R AR P B R, B RS B A . B AR AR S A S I A R,
LT A AT G YR T 5 2 b AR 2R [10], PGS 50 it 3 Pl gt , 2808 (R R 2 B 2 KR o
Bl BA N EE S AL, A BT A5 R AP [11]. AR HIR (2025) 55 A HidE B 7= m] LASR =i
ATy, R TS SR Al A [12] . i HAE R AT LR AR P BE RE, TR R
G0 R IR (I T AL [13], 7E B A AL L ) [ B HES) = 2R FE b A [14]. Bz, TEfESE
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H e B R rT DAd s B s B AL B R (D B P AR ARG . NRIRE DG RE, B R A OCH
i) TR G R, REfE s 2 RE MRS ANTEMEIIRE, KRSl
E¥EN, XUt DL Gk, FERTT FIRA EHR A AT Re RO . B TR B AR AR, R B
FIFHREAR AN TR REEAR, MER 1 EME BT E VR, BUMEEAXTRR, $24L T B 2 st
HE, NIRRT LR, BT RARRC, IEE SUS IR TE[16] [17], dEfRema i M AR . FE T
BT, WAL, BT SRl DA S B R 13 K DA K BT [18], T #4 4 (2020)F 7 4% B X B
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3. ZEAEMEHRERE
3.1 BURHIRIRSALIE

% 2011~2023 AE I EHE Pk A T (3 B B Bl 2 4 BdE ol . BRI AU R ) I SR
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3.2. TEHMIR
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oy B R FEHOT DU R A M X R T R AR AL, AR R 2 5 S04 55 (2020) ) i [20] -

DOI: 10.12677/0rf.2025.152112 642 BE 51


https://doi.org/10.12677/orf.2025.152112

BHEIIR, =)
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Table 1. Variable description table

# 1 TEHEARE
A B 2R ) BT A e L
Wi AR Price JBE BRI
fil g Dig HE W AR = In (bR A A7 H A aa 50
Size VAR =In (B 77 SE)
Age AFER = In WA - BorHF)
Lev BB = SRR A
il A Analyst B F L = In (B EHELIBEISI)
TobinQ %ﬁQﬁ=fﬂ@EﬁF
GDPg B A7 S G = A0 GDP — 391 GDP]/_E 3] GDP x 100%
CAP PIAREEE = RBFErE RN
3.3. Ay

ARSCR RGN TR AR AR, SR I8 U K 3 R < R ot Bl 7 M B ZE PR M

Price;, = o, + a,Dig;, + a;Controls + > Stock + > Year + &, ,

Horb, Fhx i Rk, t AR, Price ARAS & B EUCGEAN, Dig B A& BT E

{4rRbfa%k, Controls

NIEHIAR R, Stock MAE E RN, Year JyIN RI[E € RN, o IR ZED. MR AKL o, BENIE, HLHE

T A H 7 S 4 b e B B IR S O P ML B B AN
4, SCHEST AR
4.1. RSt

Table 2. Descriptive statistics for variables

=2 kMgt o

Gl A T i /M O ;|
Price 2210 13.62834 11.01326 2.43 67.7
Dig 2210 5.536286 0.5590757 3.651956 6.139084
Size 2210 22.16344 1.1902 19.30508 25.74567
Age 2210 2.865258 0.3988075 1.609438 3.555348
Lev 2210 0.4134173 0.2053574 0.0474294 0.9549983
Analyst 2210 3.974263 0.2965087 3.456317 4.531093
TobinQ 2210 2.304194 2.361278 0.1966794 15.48446
GDPg 2210 0.0892466 0.0406314 0.0090152 0.2221274
CAP 2210 2.438918 1.678821 0.4190182 9.651679
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W 2 fo, AR statal8.0 X350 IR R T TR ST 4. 45 RR BN (Price) ¥1H
5 13.62834, Him/ M 2.43 S5 KMH 67.7 ZEECK, [RBEH A FIEAE =LA = B 2 K. Bk
4 il B (Dig) B /IME AT B K AR 23 51 2 3.651956 A1 6.139084, i B ¥ 7 1 B4 R 5 B AN [F) 44 1y th A5 1 (2
A TR (Lev)BIMEN 0.4134173, ST RATBYERIN . AT E FIF T g LA R S
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4.2. HERMRIE

FIH stata18.0 #EAT 2 HILA MR, WK 3. BARIITEEKE T VIF A5 BIN, H T
77 7T Mean VIF Jy 1.46 /T 5, WJ WAL &30 & ] 0 7™ 5 4 2 B 3L 2k

Table 3. Collinearity test
3. HLEMRI

65 VIF UVIF

Dig 2.16 0.463299

Size 1.64 0.609598
GDPg 1.56 0.640221
TobinQ 1.38 0.726692

Age 1.37 0.731689

Lev 1.26 0.793240
Analyst 1.26 0.796362

CAP 1.08 0.924926

Mean VIF 1.46

4.3. [EY3SHT

R FARIR M S 2 AR08 )n, e E SR BEAT B A . Ik 4 P, RIE Q) SR AN
AR R RI ER SR, BOMRARE K R HON 9.909, 1145 (2) 51152 I i AT A5 21 (1 [a] ) 25
Ay 8,572, HEIL T 1958 VER K HOv IR, Ayt 2 2 e il et et T, (R
WHL KL, H4h, fEMAERIRR S, RER/RBEERS, BRERSIREL.

Table 4. Regression results

F 4. EFER
@ 2
e Price Price
] 9.909*** 8.572%**
Dig
(3.914) (3.770)
] 5.671***
Size
(16.786)
_5.010***
Age
(—2.867)
_6.075***
Lev
(—5.178)
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—112.646***
Analyst
(—4.449)
. 3.106***
TohinQ
(30.242)
1.313
GDPg
(0.150)
0.196
CAP
(1.463)
—27.362*** 282.358***
(-2.624) (3.402)
Observations 2210 2210
R-sq 0.277 0.522
VE: w0 X RIIRIR 1% 5%, 10%M) B E KT FES R BUEN t1E.
4.4. REMKRE
Table 5. Robustness test
< 5. TafEtEae
1) 2 3)
A Price Price Price
) 8.453***
Dig
(3.720)
i 5.577*** 4.136*** 5.670***
ize
(15.962) (5.220) (16.782)
—2.870 —5.193*** —4,905***
Age
(-1.529) (-2.971) (-2.798)
—5.049*** —6.240*** —6.049***
Lev
(—4.175) (-5.311) (-5.153)
—35.323%** —110.904*** —76.057%**
Analyst
(-3.104) (—4.382) (-4.523)
) 3.284%*** 3.110*** 3.109***
TobinQ
(31.327) (30.304) (30.266)
2.550 0.244 —0.608
GDPg
(0.287) (0.028) (-0.071)
0.199 0.626*** 0.203
CAP
(1.481) (2.594) (1.513)
1.601**
Sale
(2.141)
. 5.691***
IDig
(2.668)
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4,995***
Coverage
(3.750)
—6.874 275.600%** 161.208***
Constant
(-0.233) (3.321) (2.924)
Observations 2040 2210 2210
R-sq 0.563 0.523 0.522

T e wx 0 2 IROR 1%, 5%, 1000 E MK 5 NEUE N t1E.

1 5 WD) FR RS — AR B AR B AT BB RIS R, REON 5.691 HiEid T &
FERRLS, —F RBLEM K R Q) VR N7 B R R A&, (BRI 14 AR B R B (Sale)
BUENM SN 3, AT 1A, e el 2(Dig) /7 4k 8.453, WEMERK AR, K3)Z
FHy- % B R TR E0 T4 RE R 1) FE (Coverage) X Bt AL B 5 5 iR A2 B [ A5 B MO 45 21, iR
RN R ERT 5 AN BV E AR R A AR, AT IAVE ARG % DA B IR R M 1| AL S AR A Y
M S5, IZERBONRRE R, G TR AR

45 FRERMRE

Table 6. Heterogeneity test
= 6. FEMRE

(1) (2
A e Price Price
. 3.787 10.358***
Dig
(1.275) (3.205)
. 3.794%** 6.596***
Size
(7.628) (14.262)
0.661 —4.693**
Age
(0.228) (—2.120)
—3.638** —6.131***
Lev
(—2.074) (-3.892)
—57.528* —147.266***
Analyst
(—1.656) (—4.238)
. 2.237%** 3.474***
TobinQ
(14.318) (25.909)
4,991 -4.126
GDPg
(0.459) (—0.320)
-0.017 0.327*
CAP
(—0.094) (1.781)
107.645 384.173***
Constant
(0.842) (3.368)
Observations 806 1404
Adjusted R-squared 0.354 0.527

T e wx 0 2 GIRIR 1%, 5%, 1000 E MK 5 NEUE A t1E.
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