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Abstract

Shanghai Stock Exchange established Sci-Tech Innovation Board and implemented a pilot registra-
tion-based system for IPO in 2019, removing the 23-times price-to-earnings ratio cap for IPO pricing
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and emphasizing market-driven pricing. Underwriters have played an increasingly significant role
in the process. Using data from companies in Sci-Tech Innovation Board and their corresponding
underwriters between July 2019 and October 2021 as a sample, this paper constructs an evaluation
system for underwriter strength to examine its impact on IPO pricing in this market. Empirical find-
ings indicate that the stronger the underwriter selected by a Sci-Tech Innovation Board-listed com-
pany, the higher its IPO pricing tends to be. This effect varies significantly across different levels of
follow-on investment ratios and is relatively weaker among issuers with higher R&D intensity.
From the perspective of underwriter strength, this study expands the existing research on IPO pric-
ing and provides a basis for optimizing IPO pricing for companies in Sci-Tech Innovation Board.
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LT ARG A E . K, ASCPL 2019 4F 7 H & 2021 4F 10 A RGBT 2 & Bok SR 8 7 B ke
A, WBEARIALSE T BHFCEN RS A5 BB 85 Be A IR 5% Jog & DU A 777 THI R4 Ja R o DA A % DA BB 7K
BERGSEAT, R T AR R S I RO PO M AR o ST RHAIAR B OR A ] BE A SR E M, AR
HRE T NEVRUE . BRI R DA K b A BRI A 5 X A R S 0% TPO e R F s

ARSCH) FZTTERAE T2 1) DMEREFE 2 MAREH i 75 20 1 A B B — 4R BRAfE 58 KBS R A2 TPO SEAN T i)
YRR, A SR AR H AR RS 7 SE PRI R &R TR B R E RLBURR TPO PR A BEAT 1 %2 4 M %1

][l

DOI: 10.12677/5d.2026.161042 378 CIERESW 3


https://doi.org/10.12677/sd.2026.161042
http://creativecommons.org/licenses/by/4.0/

RATK

2) ALEE AR AT AP QUE N, FERTFURB R SE 5 PO SEN R RIIEA L, 24 7] AIER
E B LA B A SR B AN AT FEVE I, IR AR TEIR = AN 300 TR 5 TPO S8 ¢ 2 IS M A 35 1 Y
XTRMIER TPO SE i AT 7 BON IR FL. 3) EBVAHE T IIEEAL I, ASSCH I xR R AL AR
JEHERI RS FE 1R TR TPO SE 1 B0 FE AR -

2. XHERERIAR

(—) IPO JE 7] &
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Figure 1. Underwriter strength evaluation system
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Table 1. Rankings of underwriter strength and reputation from July 2019 to October 2021
= 1.2019 5 7 B~2021 £ 10 RAERE L AFAEREEH R

AREI T R ) HRE T A
B2/ 4 HLMfRIAR SZafay B2/ 4 B fRIAR TR A %)
1 HEIES 1.0000 1 A 14.60
2 /AT 0.9618 2 HF RS 13.45
3 HE RIS 0.9256 3 T 5 IR 12.52
4 B 0.9231 4 IEIES 7.97
5 EZeA % 0.8917 5 HEIRBREUETF 4.85
6 RIS 0.8692 6 EZH % 423
7 I RAES 0.8639 7 AW 3.80
8 A AT 0.8382 8 E{FiES 2.66
9 Hh 4R 0.8096 9 RS 2.59
10 HERERAIESF 0.8062 10 E 4E %5 2.33

(2) FR#LELHI(Follow ratio)

BEE Tt e I E R S 3, NEESORE R A GBS, FARRTRAE (RIS S R AR i
SERAT SRR G FUE RAFHU BRI N BAT N E IR AT RAT SRR 2%~5%, - HBiE 24
NH o EIRBAUGIT, AR 5 E B R T A2 P EROH, AR RS M EEe A N R, 7K
W EIARE., SEM R SR a5 P . A S X AR T R SREC I 0y o LA S R LA

Table 2. Main variable definitions
F2 FETEEN

A B 2K %5 e
WRERE DiREiES PB RN 5B E = E R
BOZE R UW _score AR AR 7 2 9 VAR R RS B 43 3R
AT i Lev BRI AR S A B SR B
BRI A 2 ROA BRI S S R O E
g ERILION Inc Lo ETiTT—4EHEM )
g BHERE  RTAM Staff A R BT 10 5 T
N Lon AFBATAEG 5_E TR 2
AAt (i) Sentiment T 1 R S S R
AT BHAR AT _ETE 90 N2 5 H I HAT Rk 5 %
O TF AR B RD LRI R BANE LRI — SR E LSO F A
SRHELLA] Follow ratio SR BEEHL ot R AT IR B LA
7l Industry FEAERE, 21 2T 3EBEE 20 A RIAR I
TS Year ERAR R, 2019~2021 FEILHE 2 MERAL R
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(3) WK (RD)

WA BETTRENS — e e SRt B BIAR A =] I Se 1 S RS, B BRI AR RE I TR SRR TR N
S WER B WEARMRIEE DT T (52 ) AW A SR o 25 R8BI ABIN (15 AL R AN AT LK)
EFRRK, ARICEF WEA NIRRT, RO AR EWRT—E IR BN & Eia—4
ML ONIbI=AIEH

AR B AR R OB B S AR B AR LR 2.

(=) BABE

RAE S T AN FUABBE, AR SCUAZR R SE T RHRIB TPO A M SN £, IR 2 on kit
[, AR BE W T

PB;, = B, + B xUW _score;, | + g, x Controls,,_,

3
+Y Year,  + D Industry,, +¢,, ®)

BRI HT H2. H3 M H4, Hdr, i ARFAME,  NAF BTG, Controls T
A, pONRIEIARE, & NEENLILENT.

5. SEUES#R

(—) MRS

1) FEARBAHR ST

A% O AR BRI AR BT T IR ST, SRR 30 AT RUREL, BB BT A FIEY R AT
RN 1,695, WMERKR, HAr#EZERN 1417, BRI LA S TTE R0 A BN 8GR i s
JI(UW _score) 15 KAE N 0.994, SRS IES:: f&/MEAN 0.030, X7 IEUES:, FEAFFAHL, Ui
AR T S P AR R RN A

Table 3. Sample descriptive statistics

3. BRI

B, ®E SA¢ itz B/MA S ON i RORIIE /e
PB 1.695 1.323 1.417 0.025 10.568 286
UW_score 0.761 0.807 0.170 0.030 0.994 286
Followratio 4.522 5.000 1.056 1.739 5.000 286
RD 0.996 0.077 7.690 0.027 69.007 239
fRER LA e R L
PB 2.136 1.609 1.790 133 1312 1.144
UW_score 0.795 0.826 0.154 133 0.731 0.750
Followratio 3.776 4.000 0.854 133 5.000 5.000
RD 5.095 0.096 31.846 106 0.096 0.073
R A i B R BB
PB 1.366 1.197 0.894 120 2.010 1.530
UW_score 0.745 0.772 0.174 119 0.759 0.810
Followratio 4.625 5.000 0.803 120 4.426 5.000
RD 0.054 0.056 0.014 120 4.591 0.135
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2) . (RERBELBIRE A IRV S it

AR SR A R AR 2 m I I B O BR P LU B P b S B 5% e ARl 23 D v RS BB AR BR 45 L5 7
F8I3, FE B BAT IR VE ST G5 R LA 30 W] LUK BRER B Fup] i 22 =] TPO JE i (K-F- 1K1 2.136,
e TR R LB 1,312, (EAS R ERA5E A 2 8] FR 58 1 S 0 R e B 22301

3) s AR SRR A ST

ASCARIEAE AT A 50 L P A2 0.077 KEREAKI 0 D9 et e sk BERMUR W A s E PR 20 20 ) EAT i ik
PEGETH S5 R 3. 8 R T AT Y, BEAC IR L BRI R i AR R, 2 1PO g /K3 05 2.010,
e TP A SR B RUIR A _E T AR ) IPO SEM /K, JF B BUN TAREZ, BB m it A s T i A w]
i IPO SEMN AN H. BEAk, AR R S MR B RSB AE A R KT IR SR BE I L R 2RI AR, IF
Hop At b . WA R B IX — bR E B /KT N IMEDY 4.591, ARifEZEDy 30.075, itz £k
0.135, ULWIRT A SR EERE R MG OL N, b iy 28 =] BT A o A AR 20 B HL BAT BOR IR A B

Table 4. Regression results of IPO pricing on underwriter strength

£ 4.1P0 EMEEAERLHEALER

RER 3 A1) T R A% L A3 T T R B 5 IR & 5 E
TE PB
PB PB PB PB
0.658" 1.558" —-0.348 0.193 0.947"
UW _score
(0.390) (0.869) (0.390) (0.936) (0.349)
0.834 1.269 0.773" 1.724 1.622"
Lev
(0.516) (0.967) (0.404) (1.140) (0.395)
2.111 2.191 3.059™ 0.669 5.823"
ROA
(1.384) (1.535) (1.415) (0.991) (0.711)
-0.132"" -0.256" —-0.0705™ —-0.0450 -0.120""
Inc
(0.0482) (0.130) (0.035) (0.0799) (0.0408)
—7.54e—05"" —8.31e—05" —0.000312*** —0.000162 —6.56e—05"
Staff
(3.37¢—05) (0.000) (0.000) (9.96¢—05) (3.65¢—05)
—0.0323*" —-0.004 —0.0292** —-0.0398 —0.0184"
Lon
(0.0151) (0.022) (0.012) (0.0363) (0.0102)
0.00895" 0.009 0.004 -0.0162 0.00993"
Sentiment
(0.00513) (0.008) (0.004) (0.0167) (0.00565)
—0.0489"" —0.0558" —-0.008 -0.0519 —0.0268"
BHAR
(0.0192) (0.029) (0.012) (0.0323) (0.0144)
Year a4 a4 gl
Industry kil kil kil 5 il
3.694" 4.645" 2.674™" 3.407" 1.759"
Constant
(1.093) (2.605) (0.923) (1.822) (0.897)
Observations 286 133 153 119 119
R-squared 0.179 0.207 0.383 0.166 0.564
TS bR *. . U BIRRAE 10%. 5% 1%KF R,
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Table 5. Results of robustness checks

F 5. REMREER

Price PE
19.85™ 48.68™
UW _score
(8.960) (21.02)
-9.096 -57.76™
Lev
(12.160) (25.59)
50.73" —-114.0"
ROA
(26.860) (65.24)
-0.152 2.497
Inc
(1.220) (2.205)
—7.16e—05 0.000198
Staff
(0.000575) (0.00152)
—-0.820" -1.350
Lon
(0.454) (0.928)
0.187 1.024
Sentiment
(0.157) (0.784)
-0.212 -0.808
BHAR
(0.383) (0.894)
Year gl eyl
21.46 —7.499
Constant
(25.890) (55.76)
Observations 286 271
R-squared 0.113 0.076

TS WRRAER; "L 7 T IERIRAE 10%. 5% 1%K°F EE

(=) B — A% R K b

FI AR R 3R IR B HL, [F1JA 45 AN 4 Birs . 45 F3R B, AR B 1 55 J1(UW _score) 1 [H1 3 24 0.658
1E 90% M EAS/K P T RE, VRS SE i, FHIR Lh A PO Ebke, B H1 AHE. A,
73715 4 (Sentiment) (¥ [51 V3 RELTE 90% (1) B A5 /KPR &3 N IE, RIATTIHIE 26T (1A 7 H PO ekl s
ASOMB R — B DA R AT 7 ZE MK R A, 5 HH I VIF B35/ T 2, W] WARBUARAEAE 2 B3R

(=) BB EAE R Ko

PR Q)RT IR H2, SEUESE R I 40 ARSORAYE AR IR PR LU A 67 5000 D v R4S LU RIAIG BR
FeLL PR, RS TREAREAT HH . 45 R m BRI L] R AR B S I REOH B, 52 R R IFA
T MRERFRE LU S AR B 7 SE J1(UW _score) ) REN 1.558, 1 90%I1 BAZ /KT T 22, W&
PREZLEBIBAR, N REEZH, BiFEHEARK 24 AN 80E N A& R RIS, ST a g5k
J145 RS TPO e, R H2 .

(V9 B = [l A 25 51 K o b

RSO RE AR 42 BRI R 8 B 11 i N2 000 DR v it R 8 B 8 W ORI R R B s W 7 o RS (3)
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g v H3, [EASE R 40 LUK, A F] IR SR AR, AR AS 7 52 71(UW _score) I R AN
0.947, 1 99%MBEAE/KF N2 UA R AR REER SN, AR S RECA R 1K U R 7 sk
JIXET 1IPO M IR I ZEAR A A 58 P 1 2 =] R BB D B IR FL T (B, B H3 A5HIE. i —2D i
A, RO A5 5 3 1 E A BB B RN R R B8 P JX — T 45 P b e $ 8 L 8 17380 A )
R, BT AR R T AR B 7 SE AR AR HUAE S AL I IR PRI, SUEEAR R R BB B AR, 7K
Fi S %65 PO Wi B4 FHE AN .

() FafeiEAs s

ASCHEAT T DR AR LUK 50 A ST 4 R R gt

1) PARATI RS B AT i

B RAT IS (Price) B 4 R AR & 1715 R (PB)E N TPO @M kAT BB FH, STiELE R ILZ 5. WLAR

Bl RO ERRBAT S MRTCOP A B, I HARERE, SISO L as RATIREOL, 4 R A i
CES

2) LARATT R B AT R

AICHEFER] TPO FE i 73— FARERAR B R AT 117 48 5 (PE) ¥ i S AR B AR B 17 1% (PB) 1 TPO SE 14k
g s Rk ek, b TR AR BT AR P T 5 RS T TR A R, SRl R 271
AWLINAE, SCUESR IR I 5. ATBUKEL, KB SE T R EON 49.05, £ 95%ME S/ M &, SHE
VAGE AR, WU HI oL, B A S e R T §E .

6. FERRIEW

(—) ik

I 5 A ) R RS FE R RIAR O HEA T, ZREH P TE TPO @M I E FAAS & i o AR SC DA [E R}
BIRR AT 2019 4F 7 H 48 2021 4F 10 H MBI AR, 4T 7RSS 15 1PO MK R, SHUELE RE
B RMEION AR B R AR AE R D SRR &, ARES RS R, BT AF] PO MR PRI
Fo A K TR PR 22 5 T A, ZEARERFE LU N o T A B e BRI S0 v, D PRIE L e IR as 7 v sk
JIXT PO SE M M IE M2 /R 22 s i RME & M A B X T TPO sE M B IE M2 /e, (R 57K
BRGS0 TPO BN I E FIAEE BAR R R

(&) B¥

AR 5 PO EM LR, AR TREMR EiiARZEZRE, AR T A AT IESR R ATEM
FE, (R RER AL S T E R E . ARSI SR AR PO s, o172 w £ R4 v
DK 7B T B ST NG SR AL Rl AR, BRI

XL B m R A Fk U, IR E B AR A B T RS R O SE K I R R . X T
RUA TR, B %R FH KT A8 7 AR ORAF BE R 1 e 77 DA E BB s i) TPO A s T KL A I E R F K
BERAIT, AN i 22 S AR RS R /I, SRR A 3 B KR AR A e 2 DR AR AN e B A
SEAR I /N S B o RN, DL 7T ) ¥ B 2 R o R o T A B B S 0 AE TPO e N VE R 7 I B AR
TER, EER R AR S A 4 3 0 AL 1h — PRI 5215 Sk Rk Gk ee o) Bt X1
ARBE R, — R AT I A R R S s AR IR RE, B E LT AR PO BN EART
AR SE DI R TRIE, AR P S R I SRR 25 1T 2 b A i R R, JRAERMIR
PR T B R SR B A F LT ST R SR K R RS IR BT o X T RMEIRRCR B, IR AR ] S,
NLZAT BORTE TPO B, FTRIIR S A RSBl R K R R . IR RHIAR S s 2 7 3t RN, &
R RS PR EELOR A R TR I e DR R, TR AN S — R IR U A 2
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