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Abstract

Under the background of deepening the reform of digital economy and data factor marketization, data
assets have become the key support for the core competitiveness and value creation of Internet financial
enterprises. With the implementation of the data asset entry policy and the acceleration of the digital
transformation of the financial industry, how do data assets drive corporate performance improvement?
What is the mechanism of data assets to promote enterprise performance? Through what path to achieve?
The existing literature has not reached a consensus on this, and the relevant case studies still need to be
further enriched. In this context, this thesis selects Oriental Wealth as a case to examine the impact of its
data asset size and allocation on corporate performance.

Based on the core competitiveness theory, resource-based theory, principal-agent theory and
technological innovation theory, this thesis uses the multi-period excess return method to evaluate the value
of data assets from 2019 to 2024, and combines grey correlation analysis and comparative analysis to
systematically test the impact effect and transmission path of data assets on enterprise performance. The
study found that: First, the scale of Orient Wealth data assets continues to grow, and the scale and allocation
of data assets have significantly improved the overall performance level of the company; second, data
assets optimize strategic decisions by accurately predicting market trends; control operating costs and
improve financial performance; relieve financing constraints and increase R & D investment; the four core
paths of alleviating agency conflicts and reducing agency costs act on corporate performance. For financial
performance, one is to reduce agency costs and operating costs and improve profit efficiency and operating
capacity by alleviating agency conflicts and optimizing operating processes; secondly, by alleviating
financing constraints, it provides stable financial support for enterprise development and strengthens debt
repayment ability and development ability. For non-financial performance, first, by increasing R & D
investment, promoting technological innovation and intellectual property accumulation, and improving
innovation performance; second, by strengthening user barriers, optimizing strategic decisions, enhancing
market recognition, and increasing the market value of enterprises; thirdly, there is a time lag effect in the
driving force of data assets on corporate performance. In the short term, some indicators will be diluted,
and in the long run, they will gradually recover.

Based on the above conclusions, this thesis obtains the following enlightenment: First, at the
enterprise level, we should unblock the four core paths of data asset empowerment performance by
improving data-driven decision-making ability, deepening cost control, building a virtuous cycle of data

and capital, and improving governance incentive mechanism; second, at the industry level, we should



promote the co-construction of data standards, the improvement of value evaluation guidelines and the
construction of enabling platforms to create a collaborative amplification ecology ; third, the government
should speed up the legislation of data property rights, optimize the financial supporting system, promote
the opening of public data, and provide institutional guarantee and environmental support for the value
transformation of data assets. This study provides operable practical reference and empirical evidence for
the value identification and performance transformation of data assets of Internet financial enterprises.

Key words:Data assets; Enterprise performance; Grey relational analysis; Multi-period excess return

method



T ettt ettt ettt ettt et n s ranaetns I
JaN 0] 5 ¢ 11 AT 11
£ == = OO OO OO OUORRRON 1
L1 TR BE G R N oo 1
LT T T T T e 1

112 BIFTUTE Y oo 3

1.2 SEBREEIR oottt 4
1.2.1 BB P2 IR IR SCHRIEI ... 4

1.2.2 ANV G IPAR FIAH I STRRIFII .....oooeoeeeeee e 5

1.2.3 Hds 557 52 AP SR80 AR A I STRRE I ..o 7

1.2.4 SCHRIBITE oot 9

1.3 BIFFE P ZE AT TTE oo 10
131 BT ZR oo 10

1322 THETETTVE oot 11

1.3.3 BIFFTHEZL oo 12

LA AT BT E oot 13
B2 MR SR TERE oo 14
2.1 A TR et 14
211 HH G P IR R 5 T8 oo 14

2.1.2 ANV BRI 5 TE oo 15

2.2 IR TR oot 15
2.2.1 BEOFEGTTHRIL oo 15

2.2.2 BEPFIEREFEID oo 15

223 FTFCARFEIEIE oo 16

224 FERBIFTIEIL oo, 16

B 3 B BRI oo 18
I B === 1 1 OO OO 18
301 AT TBIIIRE oot 18

312 AT TE AL oot 19

3.1.3 FBIATIETEITIR oot 19



3.2 2R T I B T TR, <o e, 20

32,1 BHE B FEIIRTEL oot 20

3.2.2 BIHE B FEII I oo 21

3.3 ZRITWEE AMEGEHEIL oo 22
54T RITIE BE BT AN GUSU FE I ERAR AT oo, 24
4.1 FEUETITTZHENIA, DALERIE BRI oo 25
42 BEHHEETRAS, ST SS B oo 26
4.2.1 BHE B R S I BRSBTS DT 27

4.2.2 ARG IR G HCE X B A KA IRERIIHT oo, 28

43 BBRRFNE LI, HIRIIFIRTEN oo 29
4.3.1 HAEG AR SR E X BT . BB T oo, 30

4.3.2 FHEGERUBE S BT A T . R IR ETCERIIHT oo, 32

4.4 GEARARFEPREE, BRARARBEIZS oo 33
4.4.1 HAE g R 5 i B AR AR R B TS 3T e, 33

4.4.2 FAE G R 5 IO B AR AR AR A IRER I T o, 34

55 F RKITE BRGS0 AN GTBITFZME 3T e 36
5.1 T IT B G P I ERAE oo 36
501 VA VBRI FAE TR oo 36

502 B R P BT B oo 38

5.2 AWM E MBI EEAE oot 39
52,1 TF GBI oo 39

5.2.2 AEME G BT A oot 42

5.3 R E R BT =R MG FEM T AT oo 44
5.3.1 BUBEE ST 55 BT FEMI 3T oo 45

5.3.2 BT X HEM S5 BRI FE M 3T oo, 56

6 HFTEEE IR TR oo 63
0.1 TTETULE TR oottt 63
6.2 ZRIRTEITIN oo 64
6.2.1 WA T ETH oot 64

6.2.2 ATMUJZTH oo 65

6.2.3 BT JETH oottt 65

6.3 T TTIEEE oottt 66
BEHE IR oottt 67
B T ettt ettt sttt nn et tenans 72



Vi



£18 3|5 BAFRFHREFMIL

¥
g
T
it

1.1 RERSEX

1.1.1 HARER

AT RR RSN, BE P QRO R A S E R L I OB R,
HAME RGP T . i EEER AT Al Y PO 2R i, AR AT A
HAEE, Mg eRE T, B &AL st g, R ChEHETE5 K
Rk (2024 fRO ), 2024 FRER FATZOIIEINME ) 14.09 Ji{4TT, B A
£ 1.33 74276, /i GDP [ 10.5%. M2 T, (HEZEFEFRERS (2023 O )
BN, 2023 FFHF AV SARBLIA 53.9 ieot, [FEEEA 3.7 Fifdot, i GDP LLEA
42.8%, XT244FE GDP HK M TTERFRIL 66.45%, %235 7 R 5 b i SRR R %)
BKF) ). BURF NSRS va S R B, VB B I e Al 5 s R AR
PRURIERS, AT IR IR R A 52 B 5 N e s, LR ST el B
FEE T HAR A A SN R AL, E0dE O N HES 2 55+ E 2 5 T2 R A% 03l 7T

1.1.1.1 BELS

R T, FREH 2019 FREFE S H 2 BB . +/L)m DY 42 42(2019 4F
10 7)) IE0K Bs St e A B AR =R, AURBIRE PN “ IR BB R RE T
e o R SR I O IR BN 77 . 2020 AR RAK, HdE BT pk IR OB A KA PR, (Al
E R Sl A I EHE R = R 5ia H, X WA B A R A R AL T IR S A
FRBE

2022 P EA Ak AT (PR A S T AT IUE BRI ) 5 (R
TR A A R A R AR E AR R ALY (EdE 4, StER, E
P 22 A8 B B4 HH 5 B 7 AR DGR RRIBUR , SCRFEIOHE B8 7 I Je B A i 2% 5 i 44
BeOl %S, AR 2 B G Bl 05 = R SGE B I8k« A4 5 BL B BUR 7k
R, WBGRTE 2023 45 8 HMifn (A Eds RIRA S TH B AT HLE ) , DA RIE 4
WFRIR 2T E T, ZHEE 2024 £ 1 A 1 BT

2024 4F 1 7, EREHRE RS ILFLEE IR AR AT 2024-2026 1 AR E R
X7 ZAEATENVERID B, Sy R BHIR R AT AR ER . 2024 457 A
Bt m =4S, WARHEERSEE R ERMEE TSR E B, #e



£18 3|5 BAFRFHREFMIL

Wil E A oTk o BCHLR], 9B B T A B 5 W e S DL BEE il BE LA, R EER
INPRELHIE TR 225 o Be DRIV, SRtk As % ein B S s haish B B, v
B ERAE . B SR IR A s RIS 12 A, WBGHER AT (Bl 3t aid #2
FIA SR, E A T A AR E AL OIS, s B AU AR R E T 1
HERAZ

2025 % 10 A AP - mly ey, 35 Bom i 2058 38 Bl R ARk, & i
FEITI I Heg iy B AR 37, 8diE 57 I RE R I A 7 15 (s 45 51
R IRMIZ IR B IR A, BB it 5 SR a SRR R R, W il Bt
PSR B RO S T AR (2026-2030 4D i LA AL =
Bl BAEZE, igiEHods h B 58 [ B3 AL AR, DB B B RS S T
WA 5y 5 o5 NRSUVAER B S . Bs B g AR se 0k nIRRIME . Sl & VeSS
FAE, HPBCRE . MHEPHE . TP IR BIEGRE Oy iR JT R FLRIBIE 7,
BERedEsh e dr s, B RN, mav LIRS E E L AR S
VR AL S

1.1.1.2 fTlrE=

it - 22 G AR A JE s DA S LI X < PR BT, AR S <R 55 M 5 EL IR
WY R 25 B BORBUR 3 o AERXAME DL, VRN EIRIN g R ) — D T, HIBKR <
5 R R S5 PR 2 B BBOR R 8, AR AT O R e R E S . B
PR R Y, Bl B B O AR S TR R R DR, B
MR FUTISEF IS AEEZATIZ T, S RAT A R ELBARFIR, Bl B2 RES
NAERAT W ARG IE AT AN . ELIBC M B R AV R R RE A 55wk, Bt
P DL W A B U IR BE RN B R H .

1.1.1.3 YL S

T2V RS E R R RS BN SRR B ARG, HEShBE &8 oA A A%
e G I E B R 5, RN A Ak (S B B 77, e A BB s JE IR 5540
BRI RO EEAE A . RE R E R TT5758 5 EGE 1600 1270, [FHIEKHE 30%,
TTE 2025 FH R 2000 1476, 2024 FEH LRI T AT TR LN 19%, R
Bl 10 Jifeot, MoNERIgK. (REEAIME S %, EPrut AN SRR, SRR
MR T 10%, W Hish GDP BElEZ) 0.2%, FEReHEsN AT L RK T4 T 10%.
2 [ 2R ) DL T B A SR R CT & S E R E IS K 7.5%, TR SR
71%. s SUEAE G MV 40 TK, ARG E . HdaRbrE. HoEE e,
A A TAHRNAGRIGET 7, sl i miE NFi3hae .



£18 3|5 BAFRFHREFMIL

LSRR, SO AZ G 3E 4 7 5 BB B MR B, JCHAE ELI M &
R RS U B S . I HETE T, SR 2R T AR SR il e 4, ol
WahFrRati K. e Mr.0 ol %, Hninshid st i 2 iz GDP ST LAl K,
RIS E A SR 55T sk Bk NA 8 & S 05 vt & K RRIE N Brah . AR FT,
D LI g R S R 55 sy e Sk Aol ARO7 W & A5 BB A R & ml A HE R H 2
TRHEHRE S GRE T 188 ke umss) , R UHMERCS Ik SR I 5
HAA SRR TR o AR SORE AT W & 521, R NSRS a5 X6 Al S R R 1 2
RGP, ATy HA A SRS B A 4

1.1.2 fIRENX

1.1.2.1 IBipENX

i R T ME VPG BRI AR R o ARSI 73 Hr 2R 05 W it B RS0 A
A MERIEERE, Iz M 2 WA i it RRAMEN S, seierbre s £ DA s 5%
PR AR L

5 IRIUEE B L SO RS S A LB . AR SCRI A W e Ml B (14
B R EMEME T %, ARG Il B Aol 55 50 (RRIRE ST B2 BRETT
HIZRe 1. KIERTD RAEM S S08 (NG, BES80 KIsem, s 5 55 7= m
Ak S5 IR BER AL IR A EEAL AL, TR PR 2 B0 7 [ L BSOS AL IV Bk R 42, REWE N
Al 38 1 B B A SR T SRR B SE B S

1.1.2.2 SEEREX

S NEIRM Rl VAR ST E R B R SRS . ARSI E %
1, B T AR BRI A RS B B RE R 2 ST A e vt Bt 55 4
BT RGN, FEZEAIT BT 00 rE RS I IR T AT A4
ST, A BT AT M 5 R B ) S E TR

S BRI L SUHR TR S AR . AR GRS 1R Bl
PALAIS R BEARIE S A AR T 2R R A R AR R T Ak S A
FENLE, WA 1 A B 0 A IV 55 S5 R 55 SURIERTIHE T, a0 B2
PRSRBUMEIE . $RTTT3E g PR At TRl I ST 1

B=, ARTasr dlE iR R R S R E R B E IRt R i . ASCIESE
HOE G X ARk I 25 SRS AR 95 SRR IE [ AKENVE AT, o Sk 1 R B AR AR B HLEG
B RAT M R D OE, VIS R S BB B AL A S5 5 7 A BRI



£18 3|5 BAFRFHREFMIL

TR, WS SRR 5 F B IS %L sE S 0 3R M 1A 28R
Z

1.2 MaEkZd
1. 2.1 BIEHE /948 < 3Cak [E]

W& ERREC T A BERE TR ANSERE, Bl C BN KB Abiz & A 5 PR 2 A 5%
BT B BN T B R OB A, 1 DR B R A 1 77 JEE E 28 A P s
fi)F . B EBA S WIS R,

1.2.1.1 BIRSE IR AR5 5 RA8 52 SCEk =

BEXS BE B3 75 BARGER AR, B S R 1 L BGRRR EE RT Re Al R
(2025) RLUEDTFT, W] 7 Bl 58745 Bt ol (8 B A B3 IR . 721K
RS L0 AR BT KT 1 Al BUR 32 BUGEAR SGEE [ Al B0 57 1) 45 J2 5 R
FESRTH MV AHE T T RCR RN, Gk 55 (20230 SEUEAIL, Ak BT+ HidE 5t
PR RAE BPEE R RE, HTE B AR IR R B G EBESE (2022) R AEARE
JErrR ot ion, BE s E SMTE oy, IR S R B, R
S (2024) feH, BEEHEE BREER AR R SE ST, R
fH BRI RO M =2k itde, WEhIHERIEN., Z0EISE (2022) A0, PESEH
FRAET T HRAE R, WA RS B AR WS R EARNA I, FFP)sK
IR AV R A A, A AHER AL A (E DY, 2 RrE (2021) MR, Ak B7E a4
FRAZ L HAE TS IS, DA B AN B 3 SR UE VAL 2 m AL, BEIMT3R T Al
[IERZ AT IR

1.2.1. 2 BERSE A~ IMMETTHE 75 7E R R 5 SRR 2] B

Ba vt BAARSARNE . A8 2 38 M Sl b A SRS AL, S ARG 5 PRl 2 AR
FERZEZER, WEHEINAMER ARG VA 2E R TIEA. ik, &
R EEALGAEZE FR VRGBS 5~ . (P B, 2023) U, {HEE B =I5 ERAE 55 11T 3
ARARMCEEAED  FRAARAL B 5 ) AT 3 P PEAZBR o i, AR T SEI B A
AR AGA-BP MM IREOSCHGE EIRTiESE (INAE, 2020; ZF/K4T,
2018) B0, [RubZz 4k, BEEFSFRER KGN, HAEAHHR T 7Kt e R
B SPABTAL 7 (Lu 88, 2021) U9 5KE(2025) I AN R A HcHE 55 7 iR 4
R AL P AN R A PP T3 35000,



£18 3|5 BAFRFHREFMIL

YHTEAE R AE R 2 W EE G, OF % SRR (FRES,
2022) M, BREEHE(2025)K FARAL A —H S e PR, AR I8 mD I ARAT T REA AN A
RAVER = i, R T 2 AR E SR 02, 2RI E5E (2024) NP FHERER HdE 0%
FENME, R TR B T A LR A T iR R, RS (2024) IS HIE
Ve LA E RS, RS 2 AN e vk S R A AT, MRS TR RS, X 1R
T TS B M ERAT I DY, TRE FIREMENT (2023) YCHARFIZER. ATk EL
B it NN EAE 7T A W AT 1 e N 9 R o5 L ) 3 S I N 9 R o ) B = B e
b H UL SR V6T B B A T DA B L e, RIS R AT A B A S B 3 BN LA SE R
R 25 A5k 2 14 A b 504 5 7= & ) DEVA B8, AT Jd ik fil ot AR ST SE B (B 5 1h s Biodl =l Y
AV B B R ROARE, S B BOR AR SE U E AR IS, B/ S5 0E (2022) B IREE
155 BRI ML B 5 P2 2 B E, 18 F B/ IR SR RIS ALK SEA BRI I 5
EIENME, WIS A E AL, ZSTUESERON Y R E PEAh 161,

BRI 5 AT (2021) 25Tk 0o 2 BB s B A, 5 H 2 B8 7 S LR
K B3R R P73 S L B R B 0T, AR R S B, £S5 8
(2019) S5E Vb AIRHIE, BB RSITEREIRIR AR, FHKTE B-S B 58 S A
M5 22 A PEAGUS), £2 30k 5N (2019) PLFRIZE T3 S U s 4 & AT #E, KA Shapley
{EIE S ™= 7 Fov2o e — Ak A A 7200,

A F i BE A AW, HESEE B A (S e i LA R 2 AT, AR
CRA PRI 5 SR ST NN R O B R IR, AT AN E AR OB A, kT oA
JEASE B MY, DA A iAo 5 = G (B AR AL

1.2. 2 feMl S5 Y FE 5 SRR [E] B

A Ml SR B A AR R I A A SOR AN BRRCR M43 G 1R s, a5 i
W R S 2 AN EE o VST VA 4 BE S ) SE N T B W S5 SO, Rk
AIAWT == 8 W S5 BRI VPG AR bR 85 PRAL SR, A SOR W 55 5 I 55 PR 4EFE
Xt A A SR TT VA o

1.2.2.1 MSE5EHEE

WSS SR bR T, AT, MESEN . 200, Eia. KNI KRE ik
BT Bl . AT EERISRPR . 41 Brealey ££ (] BRIA) o BIRASR M, NIE 8B R] R
HBIAR . BN IR KRS RS, R W SRR S E RCR, X
R B SR NSO % LR, S AR S SR B e bRk R E R

LV (2022) fRH, ML RREE BN R MY S ERE AR, KR
R M A AL SEPR E R, e RV 55 SUSCE BRAE Albis s B A A 51 T E A

5



£18 3|5 BAFRFHREFMIL

(R IS 7T R A AR AR B N RS 35 Fa A, X 4l U 55 SO EAT B PP A 200,
HF 7755 (2024) BAEHEHEF~ I3 (ROE) M &R %okl E il &5 51802, s
e (2025) KMAE TG RS 57 R P A2 Re 77, DU BRI
W E A AT, 38 I RSO S B i e R A R B R, R B S EIRA g K
VPG R RE /722 BLECTREE (2025) MDRE SR B A Dy e 3z i 0 AR ERFE AR
UIRRAESE (2025) 5 EBRE (2025) FUE BT 0GR AR AT B A b (0 55 Gk 24000,

1.2.2.2 EMSENHEE

bt 7 37 56 S A0 5 Aol R B W g, B — A 55 4 B PPk ) =) PRS2 T4 42
ZENVFREBINTEM S, WEZHEESGROHERR. KEE (2021 UCNTEHTKE
R, B S YE A e R M AT R A SR, BIN T HEM S5 4845, WalH SiRdEbr .
IR Ery i€ et e Al
O HG

TSGR PREBUR T, 57 FE S AR T 0 S ANE A ] FE IR AL,
ki K I Q i M EEFZ OHEERIF. EFH% (20260 #EH, £ Q fHAE
WA RERAE N TR I, B8R, ARG T IRl A R A Je i 55 1) ek ey,
B FH TR ML T3 830027 SR 5% (2024) MPEHESE Q AN AE & BTN 44
RS, BARLE (2024) . JEFERLE (2023) AN, L5 Q H LT E 5%/~ HE RA
M LLE S, i AR A2 RIRAENME R 1, RIMETIRSIWEE T A
20T, FhERSE (2023) AIRTHME SR B2 I, AR5 U 55 i Fn i 5 0 55 48 152
GURIMHERL -, E—BEI NETWE. F5E Q HEE R E R TTIH SR,

OEE TV

QU SRR bR 7T, AHICSCHR 3 2 B Seit RIS BUR AR A Z T U by . £E
FRIREE (20260 JEEUHT RN TENR, GRS AR (R 28 BN 5 E RN
EEAD B2, FHESC (2026) I ELEHT AN VT & B S 1 Fa R XIS (2025)
WHRIF RN G Z, WA R TR EE ST, EHE RS R (2025 RE
TE A A BN BT DUA AR T Mk 8 S minaiiaE (2025) AR BENGR
FE 5 AV BB SR 3 1E 7] 520 el

P (20260 I\ AAIHT SRR T AL AE QTS 3 BT RS, R AR R A
GUFr . PR S DT IR EE 1B IUA SCER 2 R A RS E Clnd b HE i LR, &
FERTFE. AR5 HIRED KRBTSR BRE (2026) ¥l 1 & B
LR SRR R AP TR R R A A, AR B AR SO AR AR ARCS . d R
IAIEEE (20260 AR B I SE B8 SR AV BB SR, IR i & BH & FIBE A i

HIEARP,




