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Jai , HAR SR — Z DU R A7 6% o 5 A< B 1, B 0 J 301 B 4 5 LA A o AL B s &
B, XM TE L IR Al 5 2 i — 2 A R B, FER B A HOK P HAR ST B E A
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(= ) TIR 9+ il s ST i 52 )

SEGAGEA R, BN 2 PR AL GeA Tl R B bty i[RI L 25 A G4 7l e B T4
St TR R A A AR (2014) R 2 1 IR WX AL GE Al A AL « HLHR RO 1T 2
A3 2Z [ A SRR, A AR S B [ S ™ il et il s 2 (4 i 5l , S 1

T BRI 77 38 A XUk 4 Ak 22 it o [RT IR, B A 45 (2019 ) B, Al AR St B IR 9+

I A BT SRR b o B % P AR R SR, S PR MBS R RS TR S S L ey FR SRR T
VAN A BB RN EE SR (2019 ) WX AME BE AR A AT ST & B, BRI, 0% = 1 3
SEMA T Al ZEXF ARG 0 St < ELIR D+ S 2 S AL T Al SO MG A RIAK AR 1E 19 52
i) o IR X R AR T Al ) B A S OB S L 2016 ) , W fifi 5 4 IR 855 32 3] 1 15 K oy (R ST 40
2013), 38 5 S A A DA X 28 A AZ o R S Al (A (B P 4 SR AR BB ML A AR Ak A 7 B
FXNTKSC (2018 )IA N, “TLHK M-+ 38 ok 2 AT g i o 2 8 T kolk &, Jf BT M+ k
AP AR T 2 E S B AT BT A BRI RAR o PRI, % S A M 250 I it K I+ i
W , 2= oxic I E IR AT A B e

()R AL AR R B 1 7 VY

A B IAH , A A [ ARSE T AR AR A S P RAE T Bl 2 A b A
F I, EBI T2 ] BRE 22 D3 TR TR T B R G ad T I e 45 (R 2 ol s M 2 02 B A TRL B
PR R FTE G TT R A HEAR 0 A SR 0 T A Aol TR I R R B R G o AR SCRR O IR
AL 5K R AT TR o B B (1995) AL I Z8 B I AR SEMIAR RN i = A7 THE 43
Bl AR Ak AR B Al v LU i Alb A W5 | 3 Ak ok 2 5 4k i F AR ookt %
7RAE T L IAY A A  Jensen (1989 )IAA , W55 PRI 58 236 11 i A8 B0 2 R BBCRR AR A 7 3 LA
1 2R E A AR R b &t A5 ), AR 28 Rl Y R AL A 35 = 25 75 IR T = 4
1 AndradeFllKaplan (1998 ) (BFFE & 30 - 31 R WA 55 IRIBE /A W vh A3 23 5 R B T MU AS Fl ek 38
2B WA, Fo A 155 T 1 #E S4B CEOSE B P N B3 16 ) FH EL BB ) SF- 5 422 5t R
BEO7 1A, Ve E AR AR T (2020 ) AR, Al B AL REAS S Bl A= 7= 2 K SRR AR il 2 2 5
BIBHTRE FT AT T el b 5.
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AT SCHRGT B A BB R i 26 0% I SR 22 RS T 0T DUAT B3R A BN X R - B AR
70915 B35 . Blankespoord: (2014 ) K 56 1 28 FlE R REWSE o B AT 28 Tz s (5
B FEAE EARHR, IR A GRS S LR R 5 e i T sl P 22 IEAH DG C &R o ChenSs:
(2013) &I, 2S5l A 2 A ¥ CEORB I R B I BRI 2E A 7R EARAY K SE A0 22 0 5 | o
ZIAN NBEHH A BN (2018 ) H T [P VAR A, 6 b7 28 )i BN A 4 5 5 2R
AT T 5%, R AT B 208 ) ORISR B LB S i A w] AN [0 M A

BT 2 r R CERR P+ E E B R R B

139



140

(D) SRk b

S, BUA BRI+ BB R 246 IR T RBR I B R GRS Sl i BB+, 5
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PF 2 =, N A BHALE BB R T U5 B s 00y, LA IR 2 R TS H MBEA T,
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T, X LAY B TG B0 U] FARARE AN 2% 2 B LU < ELIE X+A8E

YER BRI AR 0778, BT 5 0400k &SROV A L KRB AL G B R EH A,
AP R A SR BRI AR B9 A RN ) BUASERE 5 K AR P 4 Z i e (Mg R R
), W28 A B BG AR 285 B g KA By 707 5 48 TP 1 EBC i 22 | 1> )
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R BUAN [ ) %0 (Bender I Cranfield, 2013)  7E3X —HIE T, UK B A lb B8 4 75 K K, 8 % 1
15 5% 45 Jot R g XU , T S AR R SR AN IABL AR R AT B 7 oAb T B ) £l R AL s 15
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22 AL, AL P S 2 S B A 11.97% , SR 3 255 BANE RS LB B,
JE UL —{F B
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f. SHESHT

(—)HEid S

P30 FEAR R RIRTES T A5 R o dum I IIE R 0.415 , BEEAEAS TR 41.5% 0 Al T3l
T vb_post YA R 0.194 , 156 BH7E TR S Al HH A 19.4% A AE S I & A8 7= i
FA5 B RS vh B/ IME RO, B RAE K537, (B 2113, BB A8 7= 5 A5 B R S 22 57
W G TE IR A G AR casheyclet KAA N2 272, Fe/IME —182.2 , AV 18] L4 G 26 5 191 2% 5
B o oA P Ge i 45 R 5 B A9 TE 5 o 4 B B — it ik —3iR  i—3EiR
FEA A T L) (25 55 10 8 S5 PG 56, T UL, A b A AS T A A R B BE v 7= i B S 4
PEERTEI A7 e 2R A SR A W35 0 25 50k WA IE 5L T SCRE 2518 (R IR A B
FEH R fa S IR R AR

*3 iRt

AR A & 1 brifEzE f/ME H iz £k IS ON]
cashcycle 17461 192.7 344.0 —182.2 103.5 2272
Inturnover 17461 1.703 0.958 0.133 1.564 5.644
04 17461 2.144 1.322 0.926 1.720 8.663
dum 17461 0.415 0.493 0 0 1
vb_post 17461 0.194 0.396 0 0 1
vb 17461 21.13 77.74 0 0 537
yxxcpdum 17461 0.182 0.386 0 0 1
yxxep 17461 10.93 41.59 0 0 304
soe 17461 0.429 0.495 0 0 1
Inage 17461 2.655 0.413 1.099 2.708 3.367
size 17461 22.07 1.280 19.79 21.87 26.18
lev 17461 0.419 0.209 0.048 0.411 0.922
salefee 17461 2.900e+08 7.100e+08 0 7.000e+07 5.200e+09
ROA 17461 0.042 0.052 —0.178 0.039 0.187
inhold 17461 30.74 24.25 0.107 29.89 83.49
analyst 17461 10.26 9.247 1 7 42
ctcontent 17461 82.12 3159 0 24 8583
cttitle 17461 10.89 26.31 0 5 1121
consumer_ind 17461 0.214 0.410 0 0 1
newpro 17461 0.593 0.491 0 1 1
lifecycle 17461 2.825 1.658 1 2 8
revenue 17461 7.400e+09 2.000e+10 1.000e+08 1.700e+09 1.500e+11
HHI 17461 0.179 0.119 0.017 0.154 0.562
ww 17461 0.989 0.896 0.019 0.964 70.764
internet 17461 0.523 0.500 0 1 1
fans 17461 9.4e+04 1.8e+06 0 0 6.9¢+07

() L[] S A 56

SCEE R A ) 4553 DG B FOBUER 25 0 7 VR R ff e ] BEAEAE B N AR HE R G S LI -12)
SRS NAE B S AR TR R B RE AR L B 6 BB AL R R R A BT AR B R
A X REAR A R TR AR DAL, fe e B BT Il BR R B (analyst) AL G lARKR R & (cttitle )
TG IARHGE 1 (ctcontent) I ZAEHINMETT (soe) JIH 28 E BUBRAI TV (consumer_ind ) W55
FLAF (lev) ANV AEHE (Inage ) MUK LG (inhold )WE Jy S &, 431 + 1ITABICRCIE AT A K
(8] DU JE  DC FE i o ZEARE AR Fit) 22 728 TR 56 Wb /s o B 2 RS2 56 2H 7 43 W U B B B AL S8 AR
W AL GRS T A PE T T 2 SR AV Tl W S ATAT AL A i HLF R L
A5 TG k35 22 5 S PR AG G
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F4 FETEECUARESEPNROEREST (TRITE. PABHKNEITE )

Panel A : T4 1=

FEA G A — MK —R EA—EIR
dumxvb_post -3.674"" 1.989 4.548"
vb —5.479™" 0.679" 4.469™
cashcycle 6.330™" -15.695™" -18.107"
Inturnover -7.568"" 7.506"" 12.124™
04 —8.472"" -15.613™ -7.519™
Panel B: F /8RS &

FEA G I — i K —iR M —IR
dumxvb_post -3.673"" 1.989™ 4.543"
vb —4.174™ 1.955" 4.846™
cashcycle 11.625™ -7.971" —14.920™
Inturnover —7.922™" 9.173"™ 13.755™
04 —7.874™ —-12.260™" —5.658""

T FIRTE1 %K F R T FRORTES % KT L FORTEL0% K i

Kernel density estimate

3 Kernel density
£ S %N estimate
2z 2 \ \ — Kernel_pscore
o
a9 /
0t ) ) — — -
0.2 0.4 0.6 0.8 1.0

Psmatch2: propensity score

Kernel=epanechnikov, bandwidth=0.032 3

B 1 {REEs EEE

Kernel density estimate

5 -
) Kernel density
31 N\ estimate
2 % —— Kernel pscore
Z 2
a
1 -
O L ‘ ~ ) ) T _. .- T —— ____‘__.
0.2 0.4 0.6 0.8 1.0

Psmatch2: propensity score

Kernel=epanechnikov, bandwidth=0.032 3

B2 fEEsTiE
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i B A A T A R A AR R BB AR ER R 0] AR 6T UL, 11 AT ™ it 5 S B8 X Aol AR
S — 3 ZE AR WU ) A7 02 o e AR A A S35 R A DS, A )T Al B v A B 0 ) Al T, 19
Al S B RE ) o A IR (3) Je it (4) , 327 5 RS A SR A BEB 58 1 IRl a5 8.
XA B B BRI, 4550 505 BIER45e—50, 1A B A5 s B By
AT Alb P A O G R 4 e B T 2R 40

(D) [a] A i R S Al A 6

A T ELGABER RIS Al RV A i BLEARSG B B RE IR AR D 3 Al i 3, AR A
b A IS S LA, 23 AL T 0] ] 2R A Al A 1 AR A A 7 i A S
Je R IR R 20 ot 97T WL, ZEFe T dumxvb_postit) AR A TE IR M t+2 K t+42
TR, XI5 A A D (2 X R SR 1T, Ao , R e ZE R 4l
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x5 BREHTRERKESHSEREHN

AR i F.cashceycle F2.cashcycle F3.cashcycle F4.cashcycle
dum -19.87" -19.51™" -10.50 -18.43"
(0.001) (0.005) (0.196) (0.046)
vb_post 35.34™ 38.09" 2.734 33.49
(0.008) (0.015) (0.182) (0.131)
dumxvb_post -27.82" -3431" -19.16™ -51.90"
(0.037) (0.028) (0.001) (0.022)
Control variables Yes Yes Yes Yes
Firm & Year fixed effects Yes Yes Yes Yes
N 4961 3784 2 824 2 059
Adj.R’ 0.056 0.059 0.015 0.071

S S B pll, ™ R 1% . 5%  10% 0 B K-, DL &3]

®6 BAREHTREEBKESTFLEREE

AR F. Inturnover F2.In turnover F3. Inturnover F4. Inturnover
dum —-0.126 -0.150 -0.051 -0.084
(0.241) (0.184) (0.666) (0.481)
vb_post 0.117 0.140 0.097 0.191
(0.288) (0.222) (0.436) (0.132)
dumxvb_post 0.138™ 0.137™ 0.100™ 0.085"
(0.001) (0.004) (0.034) (0.086)
Control variables Yes Yes Yes Yes
Firm & Year fixed effects Yes Yes Yes Yes
N 4940 3775 2 816 2 056
Adj.R* 0.198 0.206 0.230 0.215
x®7 BEGEHFREREXESNUESR/IFEH
AR e F.cashcycle F2.cashcycle F3.cashcycle F4.cashcycle
vb -0.041" -0.047" —0.066™ -0.055"
(0.026) (0.025) (0.013) (0.019)
Control variables Yes Yes Yes Yes
Firm & Year fixed effects Yes Yes Yes Yes
N 4961 3784 2 824 2059
Adj.R’ 0.100 0.098 0.111 0.101
*8 BEREGHFREREXESHEEARE
AR F.Inturnover F2.Inturnover F3.Inturnover F4.Inturnover
vb 0.0004"" 0.0004™" 0.0005™" 0.0005™"
(0.009) (0.009) (0.002) (0.008)
Control variables Yes Yes Yes Yes
Firm & Year fixed effects Yes Yes Yes Yes
N 4940 3775 2816 2056
Adj.R’ 0.197 0.205 0.236 0.219
()RS R A 6

1. R[] B R K Al A 56
SR 2R A AR AT A A T A B R RERE B JUHAH ™ fh 5 B Al ] LUABE
Aioll A, B e Al P A AR R o TSR R S Al 2 T W 5 R 5 3 o Bl SOy <SR
227, BVSE PR SR IA BV AT BRI, 38 Z IR AR (8 22 15 AV St A A R v,
WA SR R BV, DA e b A i iz A, DR MR AR AS A L A2 9 RSP AT 0 2 A REAR ARl
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=9 ARESFHMES L BEFH=RESNNESBERBDRRFEEAEENZMI
Panel 1 : [ #iERA5 B B0
Panel A : i {38

AR-EL

A2 F.cashcycle F2.cashcycle F3.cashcycle F4.casheycle F.Inturnover F2.Inturnover F3.Inturnover F4.Inturnover
dum -2220"  -25.09" -21.92 -13.57 0.128" 0.150™" 0.095 0.041
vb_post 9.954 32.76 3.779 22.48 —-0.086 —-0.226 —-0.138 —-0.132
dumxvb_post 4712 —8.597 17.09 -10.82 0.018 0.093 0.054 0.097
Panel B: i

At F.cashcycle F2.cashcycle F3.cashcycle F4.cashcycle F.Inturnover F2.Inturnover F3.Inturnover F4.Inturnover
dum —28.43" —-33.53" -32.67" —44.11" 0.125° 0.133" 0.133° 0.170™
vb_post -1.079 -29.94 -36.18 -20.19 -0.114 —-0.036 0.019 —-0.0033
dumxvb_post -19.17 —2.846 —8.892 —22.90 0.216" 0.176 0.127 0.161
Panel C: iR

AR b F.cashcycle F2.cashcycle F3.cashcycle F4.cashcycle F.Inturnover F2.Inturnover F3.Inturnover F4.Inturnover
dum —12.35 30.31 41.90 57.18 0.137° 0.074 —0.061 —0.097
vb_post 16.57 87.83 -34.41 113.8 —0.087 —-0.193 0.210 0.283
dumxvb_post —44.00 -139.4° 4241 -219.6" 0.166" 0.200" 0.146" 0.250

Panel 2: [ 415 B & SCR A2
Panel A : i {38

AR-EL

A2 F.casheycle F2.cashcycle F3.cashcycle F4.cashcycle F.Inturnover F2.Inturnover F3.Inturnover F4.Inturnover
vb —-0.0251 -0.0146 —0.0347 —-0.0234 0.0001 —-0.0001 0.0004 0.0010
Panel B: il 2]

A i F.cashcycle F2.cashcycle F3.casheycle F4.casheycle F.inturnover F2.Inturnover F3.Inturnover F4.Inturnover
vh -0.0214 0.0004 —0.0367 —0.0866 0.0003 0.0003 0.0006™" 0.0005™
Panel C: %R

At F.cashcycle F2.cashcycle F3.cashcycle F4.cashcycle F.Inturnover F2.Inturnover F3.Inturnover F4.Inturnover
vh -0.0526" —0.0740™" —0.122"" —0.112"" 0.0005"" 0.0006"" 0.0005™ 0.0004"

AR E AR TAT A B ASIE (mean_revenue ) WIIEE 2215 4 1E , J& T RN 22 s A RE AR A
AL ES B WA/ N TATML A E, D0 T 109 B2 2 o IR AT D, 30 B8 7 2 il 1 AR 7 i A5 B
P8 N K SRR 53 FA e AR A G B S 01 B Sy B R, S8 S R 3

2. INA ()

Z RN RIXK SC (2018 ) AR , BERRIR T LI ) 2 Jr ok ~F-ax A Ah A A8 1 (City 104
T HAZE:  City 10MU1 378 T 23 R T AESR T D 104 ELIE WK 4 J fe i B s 22— , 7 )
H0.59 T HAS BRI I F(E 43531 4 19.8240120.71, i B HIF AR 55 T HAS &= 2 — B B [ml 9 4%
HERIE5E 23 THARMRIHER (R TRIEARIR, 82KV, RS R EN .

3. KBS W R AT IS IR E Y Bl H 45

M T AE DR A B i SR A SRR R M T — R EE A B A A Y
ARG AT LUH A E 28, O] RAHCAB™ i A R, SCERE X PSRAE Btk T T &0, & JF
H—ARE I ERHEAT TSR RIA, B S5 R SR BT 56— 3, Wik 14 R AR

AN i et 2

(= Al AR 13 St LI R+ Zh L

UNHTATA , Al AR T 7 L 5 AR AL 5 4 (H 3k = B8 AE BRS80S B
R -+ i, 3o ol g AT 58 2 A ST I 5 S ELIBR I+ s o O T SR IR — 2 4,
SCEAE A EAS IR _E 735914 R T 2% WO LSRR B TR, SRS B AN TR R BT AL 3 4
IR RIS 10 2 (S5 R W3R 10)  WFFE R BRL, TR R GE 20 R s R 401 BOR SE 1 B22 Y 41
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SR A 5 4P PRI R R SN B AL0) , 1 EAAR< R A A T T t A EH L R A S A
Ue BT LA A7 B AR IR BL G IR PR R X BT A A R B A AR
A I AT T ik Fe Al B B 53X — < LI R+ AR A B A 5 I
BTG

£ 10 H—THHBEEHTRERNASTEREABZ

Panel A : H A5 B B F& 01945

L RE 2 R ORI HoRSE) wigse Wi Weesoe Mot
R AP KCPEAR B LG o G55 HEE FER
F.cashcycle  —36.37°  —-3838 —21.50" -13.52 -11.48 -18.07 52217  -1281
F2.casheyele —38.91°  —19.66  —20.08" -37.63  —35.08" -27.51 -3530 —23.62
F3.casheycle —17.50° 2392  -12.19  -37.87 -19.60 -11.68  —52.53°  -13.38
Fd.casheycle —53.18°  —63.50  —31.82" -16.00"" —68.87" —49.08 —63.30" —47.60
Panel B: [ YRS B SCERIHEE R

- AT R AN BRI FRSET isE Wi W228Oe Mot
- KPR AR B Ll i 455 W R

F.cashcycle  —0.0365"  —0.0496 —0.0342" —0.0595" —0.0519"  —0.0341 —0.0376" —0.1520
F2.casheycle —0.0430"  —0.0660 —0.0445" —0.0759  —0.0562"  —0.0296 —0.0380" —0.1280
F3.cashcycle —0.0759™" —0.0588 —0.0740"" —0.0864 —0.0727"  —0.0417 —0.0467" —0.1840
F4.cashcycle —0.0480°  —0.0889 —0.0559" —0.0868 —0.0877""  —0.0045 _ —0.0401"  —0.0682

(AT A A 5 92 ELIC R+ YA

AL A B AR5 P22 8 RO AR T i JRIBCF- 5 AU S AR B R 58 3 1 5
S5 AT Sk 5 AR T 7 A A = W BB B AR T 2B R X 2 B A MR T
BRI 22502 A AR 5 B — TR bR L 7T LS B2 5] AT 65 B0 30 B R0 o SCREXTA
LRI BE AT o0 LTS (SR LA 10 ), 25 SRS WAL 0 A I 5 P 2 1) 1 A 7 i £ B 48
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Is “Internet Plus” a Powerful Weapon for Listed Companies
to Achieve Counterattack in the Digital Economy Era?
A Research on Information Disclosure of New Products
Based on Self-media

Huang Hongbin', Liu Qianru’, Feng Hao'
(1. School of Accounting, University of Tianjin Finance and Economics, Tianjin 300222, China;2. School of
Accounting, Guangdong University of Foreign Studies, Guangzhou 510006, China )

Summary: In the Internet era, the cross-border integration of virtual economy and real economy in
enterprises is becoming more and more common. Based on micro-blog’s “Internet plus” platform, this
paper examines the impact of new product information released by micro-blog on the operation
efficiency and business performance of listed companies. The empirical study on the matching samples
after PSM shows that the new product information disclosure on micro-blog is conducive to the

shortening of cash cycle and the improvement of inventory turnover in the future. After introducing the
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life cycle theory, we find that this effect is particularly significant in the recession period. The results of
using the exogenous variable of urban Internet development level as a tool variable are still in line with
expectations. In order to exclude the impact of new product information disclosure in the annual report
and other channels, this paper further tests and finds that, compared with new product information
disclosure only in the annual report, new product disclosure in the annual report and self-media platform
improves inventory turnover and cash cycle more significantly. Further analysis shows that when
enterprises are faced with higher financing constraints, worse technical strength and more fierce
competition environment, they have stronger motivation to use the self-media platform to improve their
operating efficiency. For self-media, “whether to disclose new product information” and “the number
and frequency of disclosure” will more significantly improve the inventory turnover of listed companies
and reduce their cash flow. Moreover, when the traffic effect is stronger, self-media publishing new
product information can more effectively improve the operation efficiency of enterprises, so as to help
enterprises counter attack. Continuing to expand the economic consequences of the implementation of
“Internet plus” from the media platform to the business performance of enterprises, it is found that
enterprises in recession have released the new product information from the media, which is the most
obvious in enhancing their future performance. Therefore, self-media’s new product information
disclosure provides a new channel for enterprises in recession to turn around their difficulties and obtain
new profit growth points.

This paper not only expands the research boundary of “Internet plus” from self-media, but also
studies the channels that enterprises use self-media information disclosure to improve corporate
performance by focusing on the “Internet plus” mode of self-media. This not only provides practical and
effective ideas for enterprises facing difficulties to seek development and leap forward, but also provides
new micro evidence for the strategic significance of the deep integration of digital economy and real
economy proposed by the Chinese government and the “Internet plus” action plan to improve the quality
and efficiency of enterprises and promote economic transformation and upgrading. The policy
significance is that, in the process of implementing digital economy and real economy convergence and
“Internet plus” action, the government and regulators should encourage listed companies to actively use
their own media to seek their own breakthrough, so as to achieve the goal of “counterattack” and
industrial upgrading of their own businesses.

Key words: self-media; new product information disclosure; corporate life cycle; recession period
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