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X (UL, 2018) L 38 T B 75 3R 51 S BOR BT IR SO0 &, A B T e eSO BOR B e Gt , A
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I3l 5 30 i oMl BEOR AR OC TE T B 7RI S B, R RO AR DG R 7 L A M B
B AR5 KT (Inwest) o

143



HRRE HEERBEREZTHERSEHIE

5 b A SR A 0 DR A M RO R B K F (Appli) B Re A 32 ol b 7T Aol 47 iR B0
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FHoepr o, SR b o Al AL B S B o, A A oMl B8 B R 45 96 K P sUBUR 2 AR 1 FH K SF- 1Y S B Bk
{8, Max, £ 78 Z A1 EN 1Y e RAA , Min, R AV 00 e /ME o U, KA E AR Ak 315 04 il 08
ARG K (Inwest) 5508 £ ALK (Appli) BEAT B A (WA BALE S 4 0.5) 3153 H 4
P B R ZE A 48R (D Tech) -

(3) 4l A8 B o 7 SOOI AT A A ol W A J22 T 2 B ) A8 o R T ) T A R R B S
51 (Gove) \HMNRT B K (Fore) (BB K (Edu) 4 Bl & J& K (Fina) FUH. W K 7 7K (Inter)
FAS TR R AR B, BRI E L BURN S5 R M T BOR — U S & GDP L R s S
T AR 8 7KOT- 3 TR 9 DI AP N R T Y SR T B8 4% b 2 i S s R T AR i AR 98 4 S GDP 2 Lo s LB K P
SR FH ML 2 T 3 3 TR A 2 MR SN B 2 OB N T BE R MR 5 4 il R R KT SR AR R 4 Rl LA 77
LR A 5 GDP L T A7 ek 5 5106 00 &2 Ji 7K - >R FH I I B 366 o FH o 2501687 3

i oMb 22 AT 2 AR 3 A b KA (Size) (AL 2 I RE T (ROA) JRALE T FE (Share) LA B Al 7=
BVET (SOE) o BLART T, £l BB R IBA b 8 58 77 1 1 4R 0 B0 & 5 £l 2 ) B8 00 3 FH 96 )™ Wi 4
R Bl v R 5 ol S 249 7 1 AT e 5 IROASUAE v B R R R R R R R IR R R e
BRI 5 il 7 AUHE 5T R R 4004 B R, VA 4R el s SO 15 Hofl ol 0,

W T RO AT ARG  AS SCIRE A IX AL 15 5 S 2011—2021 4F o A SOl 0 b 7 28 ) 808 e IR T
Wind £iHis P2, 330 IR 55 22 A A T FE R AT IS EA K A W IT KA AT ADB—MRIO ¥ P o HAth J5
GBSk A AH AR Ch G T AR ST ER T G AR ) O ERHE G AR 48 ) o AR SCOR FTARE EE (A
A 1 08 o3 B B A TR S o ﬁ%%ﬂ%ﬁ%l‘ﬂ“@‘ AR SCHEA T B 289 5% 242 5278k BEORH A5 e A0 L S T
I3 e 2 520, % T A RSCHE AR M T A B T X T A T SR B AT 1% (0 4 e AL B LAVECR S (B TR

B AR 5 AT

L B8 BARH 2600
TEATEZ A, 12 5 Z R R 705 i A 00 g e e 2 ) 1) 22 F AR ke o 25 SR U, 2 SRR

@O BB PARIE AR EE By 3 — 230 2 W E Tk 2855 ) Bk (ciejournal.ajeass.com ) B4
©® FEAFEGITERIA RS WP E T A2 5 )R (ciejournal.ajeass.com) B
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TR AR c0samim

T7 ZERE I IR 1 (VIF) S ELFT B i B AR B (9 VIR (ELES /N T 10, 32 B 32 SR 14 fit B A0 ik 22 (RN 77 75
Wl 2 AL Lert . O 1 A OC L S 07 22 S TRV 2 e, AR SCHE T A [l U e 32 4 P Aol S22 i
B SRR TR AR R

VR 1 BOE B IR 55 B S SR I BTSSR B () 81 S Al R T 58 4 T A R AR
(Iser ) 1 Fle 55 0 )36 B A 3205 2R, A0 Ml R A B BOR BOR (D Tech) UG T+ R KUAE 1% K7 B3N
1E 22 B A ol B B T AR B | Al AR 55 S ER TN AR 2 B0 1RO AR R A Al Hi 55
U ik — PRIS TS o Oy 1S AT B PR 48 U Ak e A AL ZON SRS SR A T, 35 (2) F1 4 i S i A
il 2 T B RRE S fE o S5 R WOR L BUE HOR (DTech) BN IE Hil it 1% 35 VEKCE R 5, R W 7E4%
] A 52 ey PR B, IO AR TS SR AR T Aol e 5 R B o 2B (3) L (4) 1 Sy Aol R 55 i
A E A B FEE (Oser) 1 10 B 55 BY 38 A9 Al TH 45 2R O R (DTech) RBIAE 19% K 1
MR, Ul B BCR BRI R T Al 9 IR 55 RSP 3R o R LI Il U 2 SRR
JCIE 2 M 55 B ZR A ME Ak 2 e 55 7 M LA & SO BOR L B D2 1 1 Aol A 55 2R ad K e B 1
13 LA IE o

*1 BERABEEHHHEITER
(1) [ (2) (3) \ (4)
MR 55 Rl 3 (Iser) JIR 25 7 i 1 ( Oser)

DTech 0.1762"" 0.0364™ 0.6456" 0.1711°

(16.5669) (2.9352) (29.5445) (7.8972)
s il A2 5 = 5 2=
Eilg; = = pis P
RAF Ml = = = 2
FURUE(E) 14356 11479 14531 11562
R? 0.0695 0.2541 0.2014 0.5111

AR A Statal 5.0, 355 PIEUIE R o e il 20 RO 10% 5% T 1% K- 18 35 5 R BUE A AR
HEALJE RN EE R . IR 4K,

LHEREZTHARMNIEA

S K 36 B AR B R T 9 e R A U AR HE Bl Al Ml 55 T A o R P B AR T AR SO B o T R
R (D) Rl LI AFORE R MY % e B L S HOE BRI, AR AR AT .

Servitization, = 6, + 6, DTech, + §,DTech, X TEM, + 6;TEM, + 6 X, + v, + w, + &, (4)

Hoop , TEM, R AR LR TG 5 6, W BUR O 5 HOR BT 4 78 152 LI i Al i &
e, 476, WE NIE, UL I HOR K T 7k sl Al 1 SO HOR X ik 55 AL ) i A 4l A A o

BARER TG AR R 5 g6 & 8 LS EAIT & FRE AR SR E W SRR
S5 MG FEARZE ) I 8l o A SCAR S 380 L 755 (2023) 14 JEL 6, DAAR 43 288 501 R R A K - T8 A 2 1k
PEATRAE . AR F & e KR A5 M X R BOR TT R BOREL L (B AR ¥ 00 R AR e 55 56 DU A 20 4%
AR ZR T S 9 B R AL T A5 (] g AR (R M DX S T ST A a0 A B A 20 o3 RO R T 8
K AR B (I3 3 55 Deve \Tran . Cons Fl Serv 713 ) s FLU R DUAS 20 73 50 AR B3 117 1 K e 48 ¥ A7
BEAR- 3 45 34540 (X B AR T b & AR B A5 TEM o),V

@©  HARZERE T 0 EE 155 W B Tk 2855 ) M3 (ciejournal.ajeass.com ) Bt
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HRRE HEERBEREZTHERSEHIE

(DHEARERT WA RS . R2ME THARERT LR EZWAG TSR, K258
(D) (6)F ks THARLER N kR mAG 45 R . 458 WoR , 58 T30 DTechxTEM Z$UTE 1% 7K
Vb R IE RV R R R I Rk R 5 T RO R MRk 55 Y ) i A HE S AE T . R LR T RE
TET:— 7, T FE R B R T S b BOR R R 2 W 58 5, S BIOE SR A SC BB A A A & 0y T 4
b7 R PR B, B R M (R i T RO BOR BT S N Bl g AR g5 B s e . Dy — 7 T, I R R
R MBIAWY K, AL 3 RS B AR OC AT R Al K e iR 55 B i i ARt
T o A B R o B ER KR e BOHE R 4 4R A IR AL 2018 A Y 41.19 J7 5
PRV 2022 45 19 77.25 JT I, LA AN 2018 4149 1.77 Ji A2 J0 T/ 2 4.78 JiAZ G, 43 5 18 1K 87.6% il
170% , B AR B R T 516 J) Fe LB, A s B8O FeR Fe R ALt 7 324 .

%2 BHAREZETHEARBEZWWMGEITER
[ o] » ] @] - © | @ [ ® [ o [ (o
AR 55 T il 3 (Iser) R %5 B il 1 ( Oser)
% Tk il fagta] ;&3 ik kR il i i &3
DTech 0.0013 | 0.0032 | 0.0264™| 0.0242" | 0.0055 | 0.0730™7] 0.1034™] 0.1389"| 0.1334™| 0.0838""
(0.0465)| (0.2413)] (1.9652) | (1.7725) | (0.3623)| (3.1190)| (4.5107)|(6.0453) {(5.7736) | (3.6409)
DTechxTEM | 02113 0.4367"
(12.9618) (15.8005)
DTechXDeve 0.2454™ 0.4204™
(13.3541) (13.8080)
DTechXTran 0.0056 0.0132
(0.6236) (1.3269)
DTechXCons 0.0078 0.0141
(0.9425) (1.5015)
DTechXServ 0.1502"" 0.3492""
(12.1551) (15.8305)
5 ] A7 f o i o I T = T T JE T
I 52 U 2 2 P P 2 = b= 2 b 2
RAF 4l P & s s s = s & P &
LN 9425 9425 9425 9425 9425 9485 9485 9485 9485 9485
R? 0.3106 | 0.3150 | 0.2692 | 0.2786 | 0.2939 | 0.5534 | 0.5393 | 0.5156 | 0.5237 | 0.5486

()FARIF AT G RN G R . 255 (2) (DGR Bon ORI AT 5 5 88 SR &2 T
T DTechxDeve 5 XU 5 9 1E , R WIHOARIT T 55 1 S e 3 i 1 BUR £ AR X iR 55 28 a3k 1) 4 sl 7 o
FEHE A ATREAE T : LU A0 AR Aol R BOR B B O 2SR BUE A BRI A i3, fEUS fie dEHoR
BB PRI e R A EC 2, 1 T S A BOR BB AN T Biln, o0 A 7] L IE R A B R A
PR, R SEAe B {5 HoR N T BE S UL Rl AT HOR BT A, B 0 BOE HAR B9 TT K 5 T

) FARFLIL T G S 45 R 0. R 255(3) (8) F Rk T H AR LT 3 & Re iy 52 i 45 21
W LA, 32 H IR DTechXTran 280 3, 36 A SR BE 30117 1 B9 88 O B A I 5 3 5t 508 R X
1R 55 20 1 36 A2 AR o T BB A AR RS DM IR BOR P2 A2 5 il B A P W o AN s . R
[l G AR O 5V 2 e R 1R 58 2 Y BOSRE , HL i R TE A58 B A9 SRR 2%, BB N R 52 5 4R M iy
EAOREEAT IR XA — R L RHAS T RO BOR T S o QT T A 4 [ R 52 B 9 4%
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TR AR c0samim

BARETE . RS M NRTEE G5 k(5 SRS "I 145 5 AR 55 305 Ak LA R i | 1 Af
M AR O T A5 B L 5 S0H AR 0 DR AR AR T, DA B2 e B R 5 A AR R R I B AR .
FEARFE T AR R R R S0 H R R W I i A B0 B AR X IR 45 T8 i A PR

(HERE TR L RS, BE2E ) (LR LED, BRE T ES
AR B 38 H I DTechxCons Z HOF A b 3, 3R W AR % 10 111 3 1) R R B A 5 Ak B0 B AR % i 55 78 il
W AR AR o T AR A R - P R B R B LG IE B 2 S — 1 IR 55 R HE AL, B Il i dg
2656 BB 1 Rl A AR S, 55 T Al SR ES =5 LA R B R AT R W R A =, A
S BCH AR P T S R ek BROR B AR AR R T S B

() FHARMR S M MR LE R . £ 255 (5) . (10) 5451 R, £ AR IR 45 37 5 808 F AR 1
A8 HIG DTechxServ ££ 1% /K I 8.2 J iE | 3¢ W H AR e 11 17 S 14 5 1 B30 AR % AR 55 780 1 32 1) 412
YEFT . RIBESE PR A < 30 A1 ok, v B R IR 45 T 3 006 1 AN TR B T 3 BRSS9 K, 7 Ak i A1 1 1 4
BB R B S AL R T . 2022 4, o B 4R IR 55 6 [R] 38 40.79 T T, 132 40 35 28718.91 44
JC, R m MR B ARG R Ao FAR MRS 3 1 & A7 Bl T 4l AR Ak 2 8 8 R 1 AT 280080 2 R g
HEFG AL, B8 AL BUR AR AE Al Az 732 38 P i 1 T A A8, DA R G bl S5 30RO R X Al 45 7 o s
R HAER

3. N E

&S B0 /INER AR (2021) A A0 , i 1994 48 R 5 A BECR ol P I F S ML A 7= B 1 o 8O R 1 T
BLAR G SRAHDCHET &, D7 S0 O T SR AL A 7 RE ) o B BRI R R B A R R A . B
BEAR AT AL AR K S mh -k R, b 8 BB ALA 72 A 1 b XA AT 1T R O
BARE B IX . SEAMEYETT TS, D7 s L 00 580 o 3 T S ML A 7= 80 I R 2 X A AR 1 o 1) £
b e 55 T 3 7 A ELRE S A, B D SR OB R o RNLAE 7R S B AR Bh IR C G W B A E MR L
AR SCHIFERE AR Sy T MR A SR P L — 47 A ELIR I B  e AH F B 1994 48 R 7 BB L AR
BLAE 7= B0t M 3 1 38 T 00 AR R B HER ) T R AR &

F 3R T I A T HAS & 5 W B B fe /b 3R vk (2SLS) A 1T 45 R o 45 R % ¥, Cragg—Donald
Wald FAA ¥ KT A 10% M i 7K F N 89 16.38 B Il A8 , iU A 7R 59 T HAR R )8, 5 — B BLAY

=3 TETEENMHITER
(1) (2)
I 55 2 i) 3 (Iser) JIz 55 B it & (Oser)
DTech 1.7404™" 1.1956™
(3.8868) (3.0416)
55— B Bufli i 45
L HRAR 0.1201"" 0.1022""
(9.2347) (4.2251)
Kleibergen—Paap rk LM statistic 14.6625™ 14.6103™
DWH Chi2 /{H (p—value) 111.7479 209.3554
[0.0000] [0.0000]
Cragg—Donald Wald F statistic 20.0283 19.8569
il A v e
I#] 52 R0NE 2= 2
BB = =z
PURIIE(ER 10691 10762
R’ 0.2550 0.4869
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HRRE HEERBEREZTHERSEHIE

(] U 45 2 1 A T AR A S PR AR, LS B B[Rl A 45 SR 3R B, o9 A A8 1 OB BOR (D Trech) 1 %
BOR e A W18 AR A () 42 Ul B A 31728 B R HE PR 29 3R . PR, A SCae iy 10 B R B HOR A o .
122 3 B9 56 B Beil 45 R 0T LUE R0 A R B Y R BUE E O IE Hl o 1% AK-F (9 12 35 PR
B, L HE v [ ) R A A TS SR T 28 S, S IE 1A S T A BAT B i AR A

4. REMERR

o VRO R AR A5 B R EE P AR E 43 aA L 2017 AR CGRE— AU R R R R R 1 i 5 4
G A UK o A A 6 o O B A e T A A I BRSO3 AR L B A A 22 2 S L I RE RN A
PEAT R PR 0 L 45 SR R A SO AR S e et . O

N B AL E oA

1. HL 640 36 4R B 5 25 2 {5t AR

7 3 B 3 A e WY BOR R AT LR 8 R M R A A AR 7 AR T DA MR T ) T AN BE
S5 77T S92 BBt N7 B A MR A8 A A £ v AR Sl A Ml I 55 B A R R o Sy ik b AR R e AL ) T
SEASER 3 BEE AN TSR PN )2 T AT A

SCE, =B, + B, DTech, + B, X, + v, + w, + &, (5)
SCE, =y, + y,DTech, + y,DTech, x TEM, + y,TEM, + vy, X, + w, + 0, + &, (6)

(53— AN JZ T AYAS A6, BIAS: 46 208 B A0 BE 8 R B T X — AL 2 AR, SCE, 3R
APEREERCR  HAfAE i 5 (1) —B, (5 FERARER,, # B i 72 MK 5, 15 BACE H R i)
AL BATAT B . 3X(6) o A2 T AR, RIS 40+ AR B R T K i 1 2 i AL B HoR 1y
ML . ZAE SO y,, 4y, B N IE, BB BOR ZLR T R Al 1T 8O BoR B2 i L]

AR SN B 0] 24 52 2% 5% A 17 48 280 3 (Supply) , 275 Wang et al.(2020) BYAF 52, SR F Al 5L
WAL o 8 b SR 300 oy A7 % 5 Bl JT 300+ 107 WAC UK S ) 800 — 7 AT e 5 o0 S804, 15 (8 7 4 v >R T | 1)
T G D A5 PR VT A NS I, T A A O 4 T b S IR A 7 R R A R AR o il v M R A U
) 7 5 o A 5 A

HE— 2 b, A S8 R W BOR BT A 7 B G TR it 0 Wt 8RB B T = A 4 B 43 B AR
FERCRAR T AL B2 . (D56 TR MR T UL (Marching) | A 42 W 5 45 (2023 ) 19t , 26 1 44
T VCEC R R e, BT
a'(Production,,) _

7
o ( Demandi,) (7

Matching, =

Production, = Demand, + Inv, — Inv,_, (8)
H, o () TR E IR ; Production, A i 58 ¢ £ 09 £ 72 & s Demand, A W) 53K &
R FH AR M 5B B 0 RAE 5 Tnw, s A A7 52 5HEL . 675 DT TRC i 2 B2 (Matching ) 80/) , 3278 Bk 75 L
e 755 J3E AR A, BPSR W 38R . @06 T AR 7 BRI B R AL AL (Labor) , 1 % 3 6t 5 55 (2023) 1Y
g, e M 95 sl AR 77 4, B P A 5 T SB35 3l AR 77 RO 2 8 Al A
i & BE ) RIACR B T AR AR % HEBOR , EIRE 97 3 A 7 ROk M s BRI BB S . @XT
A fift ) Ui RRE AR THBL ] (Turnover) | i FHAF 5% il e 58, R Al 32 38 M 55 JRUAS 5 S5 47 08 A i ) L 56

@ Fafdd: R )y vk 5 45 R S WP [ T2 57 ) i (ciejournal.ajeass.com ) B4
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TR AR c0samim

it o A7 0T i e 3R AE 08 B b ST WA M A DA B K P R e R L A T S R RSl Ry U B A A U
2. B R AR WALE S
RAH(DINEER WIS B0 RS BBUR R (DTech) FBTE 1% KK 1 W35 R i, RWIHCH
FoARAG T Aol 5 M 301, A T Aol A 0 6 A R AR B4R T . X e T R SR ) R i 4R
Th Aol A0 BE R i B R 55 Y i A B o N EOR R ECH THESHECE B 5 97 40 kil B K
J& E A A A R AR AL BRI S £, 4 5 T 205 SUIR R b 1 B 2 b 1] 2003 M L 9 8

i Ml 1) 2 P A ] 45 i 55 28 ol 3 45 G A

*4 EIMYLEH B EITE R
m | o [ e | @ s | e | @ ] ®
KIMABARER AT 5 TAF AR E F 173578 1
HE 7 55 FRMELERE | ETER | SR | BN | SRR | AR | SR
&S i BeE AL | GBI TE | REMAECE P Be B Ak | g4 T+
DTech -0.0473™" | -0.0428"| 0.0326™ | 0.0479"" | -0.1322""| -0.0116 0.0393™| 0.0842""
(-4.3554) | (-2.0830) | (2.5877) (2.7805) | (-8.7199) | (-0.6227)| (2.7278) | (5.0029)
DTechxTEM -0.0283" | -0.0188" | -0.0292" | —-0.0031
(-2.4152) |(-1.7550) [(-1.8741) |(-0.2053)
TEM 0.1207"| -0.0120 | -0.1164"""| —-0.0489™"
(5.8162) |(-0.7158) [(-6.3635) |(-2.5858)
2 0 A2 B = = = = = = = =
[#] 5 200 = = = = = = = =
RAH M = = = = = = = =
XA 11758 11747 11908 10583 10889 10768 10968 9688
R’ 0.6483 0.0418 0.0411 0.0382 0.0620 0.0048 0.0293 0.0474

13 4 55 (2) B B 45 R n] 10, B8O AR (DTech) ZAUE 5% /KK b0 35t , BB B AR 59 167
FHFGEAR T A ol 75 VU TC Gt 25 2, RO 280t fie BE 1 Al R W B3 ] 8RN B2 7 o S B iE 1 HCR R 1
R MR AR W AL A AR B o A, BT Al A AT T RO R A T O SR B RR T B L
PR M 4 it A 2 L A LA Rl 55 ¢ U s 8 bh ] o

TR 456 (3) FI Ak 45 50T LA L BUR BOR (DTech) 9 R 5UE 3% 0 1E , HE W 1% B & A
B, Ul B BCR BOR BN B R 1 A B 5T sl A R R4 1 Al AR BRI . X BRE R R
AT L AR A A 5 R O A X — B O Al A 5 R K R o N, B YRR AR MEB & fiE T
J7 A 5 AR M 55 4R (Plant Service Bus)F- 15, Bl 77 T2l 15 £ T 3K 388 1142l 55 3 A5 S i M
A LE = R BC AR R 2 A BRI S

R AH (D) FNEER TR B FOR (DTech) ZAEE 1% KK 2 3 0I5, LW BUR $R BE % {2 2
SRR R IR T . X Bk T RO SR 09GP TRALBE SR T UL RAFAE ) o BN, KRBT i
R BE Ol RS HEBC IR T S A S AR R BRSP4 AT B Y SR A L A B R AR L IR
A OHEYIR RS, R HAR & T Ak G YR A RE -

LRAREZTHRRMBERAZWILEHIER

(1) AL S A ARG 04 o R 4508 (5) TN E5 2R R BUR R S HOR SR K i /) 52 B30
(DTechxTEM) B £ KN 51738 38 5% b 25 VK FAG 46, U645 AR B3 T 7 ) 3 it 17 B3O HoAR X
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HRRE HEERBEREZTHERSEHIE

R A I AR VR o X SR X AR VIR AR B R R T A A R TR P R 0 b DX 1, RO 4
ARG R & T Al (L N FE RO . T RER AR B R R R R R E R i R Al $R AL TR K Y
AR SRR, Al A T RHKE B H R N R BE A A IR SEELRAR 1Y A sh Ak R RE AL RS 4
o, HE T 4R FH LR B RBOR o A0, U 5T O RFE 5 AR Mk 2 B AR D O 58 AT B A% e AL iy i A AR X rh
B BCHIE DR I, LA DS 7 ) 380 57 SR 0 198 — i ke il 1 R0 v 200 100 7 M W ) 4 282 0 A A3 7 e A A 8%

(2) R M BRI R AL 34T . T AH(6) NG R B, S8 B DTechxTEM Z %R 1 H il i 10%
o FMEACER S, VT B R BE R T R SR R T B HOR B R W AR AR m AL B AR E R T R
K T BB AT RS HE £ Ml SR W P 6 BOR B R A R I S R L R AR R AR . g R AL ]
RETE T BORZE R 5 19 U 5 2 KU BT 4 ol 5 47 il 3 SR 5 | S i RO Fe R L i g
Al 48 A T 2200 1 A% SR W A5 SR i e L DA I R R I BR T RLRE o I an, o %l TR T AR
W 2 [T 18 2 U AR AL N PR R 5, (5 B 200 R RS N R R AR B BRI A ok
R A BRI A B, SR AL S R A AE

(3) = R LB L ACHLE] b1 fh & 458 (7) 50 0] 1, 38 B30 DTechxTEM W 2 80 HE 10% 7K F-
b R, UL R B R R R IR A 2B iR AL O B AR 7 R A AL A A
AT RE A0 B T A3 TR WA AN B 4 TRER T, AR 72 3R r g 4 RO AR Bl R TR A A A
M B B A T REAE FZL A5 R TR A T B G 0 B A s B e R R T S SR A T
sRng, B AT E AR ER T IGIIM A B AR SR AR R A fr ot 8 T A0 IR 55 BE ) AN 0 46 [m) R, X
PLFE 4386 2 Al % T PR A 22 AR R Mgt Jy S 077 5K R REE — 25 5 B Al SRR B R T
L WL FAE PR IR

(D) &Y TRALREAR TFHHLHI 4387 . 2 455 (8)FN 45 R W R , S HIH DTechxTEM [ 7 B0 A i a+d &k
FMEAKOT R 5G, Uh I R B R T 3 kR IR B AU H AR B i AR B T AL AR R
7 5 W % 8 % R AR O 4 78 O 4 TR 35 58 )32 5 0t A B B o TR AT REZE T BE A
BT SEAT M M R TR A U T SR AR AL 5 R 3 ARG A i R B T A A AR Y AL
5C 5 il BE AN UG U B A B8 T Al A R A 1 5 35 5 T B0 fe e LA S Sl 7 6 40 O B T RO R
TR S BB AR LS 5T T SR AR AR R 2% -

. FRESA

S L, A RRAE LA K I AR A7 ol 2K B (R AN TR] , FTRE it st AR i AR T e 55 28 o) 36 14 52 Wi ROCR AT B
ZESE . N T MR RCE FOR NS e 55 B ) i AY S TP RS R TR AR AR, AR SGE A AR (D R T AAR L FTAT
M AFFAE Y R AU AS 1S RO FOR A2 B Oy AT SR 3 . HARRRAL AT

Servitization, = p, + p,DTech, X D, + p,DTech, + p;D, + p, X, + 0, + 0, + &, (9)

Hob, D, g 5 Btk i 028 B4 BARROR TG R Ak (ZJTX) Al Rl 38 29 K- (KZ) AT
b AR B E (TH) AL 58 A2 B2 (HHD DA lE U AR 5 p, S BCR HOR 5 5 B 0022 4 58 530
BOAL TE R, Fe i i AR AR B BT b A7 . 288 7R 2 S iy 5 850 ) O 5 A X Il 55 2R ) 3 ) S B R W
HAbFF 55 (D) —%.

L“ERFH"ELHRRE

LR Al 3 B AR P AT — AU R BOR A T BB RS P e sl H B
i B T2 AR R R R R, 7R RO BRI A K e 55 Y R R S5 D7 T LA
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TR AR c0samim

FAUH AN RO BOR A A TR R e e g5 RS A R . O T SRR DL B A G
VLR Al R LR B (ZJTX) AR T FE B AT A A6 (9 T LR R ANE J/J—_\ik%
LS BT AP AEA AT VU AE , X LR R Al BT, oA Al B0

RS DINEERBIR , DTechxZJTX WM T R EAE 19% K b BAT 35 7Y 1E [ 52 1, 350 W] AR 4
FAE LB Al i = B BOR R LR Al % A 55 B AR A i R ACR S . Xk
W1, SO 308 3 0 R 7 oMl SR PR Ry 56 P Y I R 5 A R b T A R R Tl R SR T RO R
11 0 i 55 L b 36 e RSSO R B B T [l 22— o

%5 FRMEMAITER
(1) (2) (3) (4)
“CERERR Al A oMl g 2 RO ATk H AR B A7 38 4 A B
DTech 0.19427 0.1967" 0.1564™ 0.1612™
(8.2948) (9.0056) (7.7530) (8.0515)
DTechxZJTX 0.0624™"
(4.3196)
DTechxKZ -0.0370"
(-1.9468)
DTechxTH 0.0251°
(1.7308)
DTechxHHI 0.0383"
(1.8291)
HE AL & = = = =
428 il A2 = = = =
Eipeks i = = = =
RAEF il = = = =
XL AL 11562 11562 11562 11562
R? 0.5037 0.4999 0.4996 0.4996
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Abstract: As a new industrial form integrating manufacturing and service development, service-
oriented manufacturing is an important direction for the transformation and upgrading of the
manufacturing industry. In recent years, with the deepening of China’s exploration and practice of
service-oriented manufacturing, it has shown a strong development momentum and significant
achievements. However, compared with developed countries, the development of China’s service-
oriented manufacturing is still relatively low, and there are still outstanding problems such as insufficient
technical support capabilities and low informatization, which urgently need to be accelerated. In theory,
digital intelligence technology with “digitalization+intelligence” as the core, with powerful data
analysis and intelligent decision-making capabilities, can not only provide technical support for
enterprise production and operation decision-making and solutions but also alleviate the problem of
information asymmetry in enterprise production and operation activities. Therefore, digital intelligence
technology is likely to play an important role in promoting service-oriented manufacturing. Exploring
the internal laws of digital intelligence technology affecting service-oriented manufacturing is an
important topic.

Different from existing literature, this paper studies the impact of digital intelligence technology,
a cutting-edge technology, on service-oriented manufacturing in the framework of industrial structure
theory, and explores the role of the development of technology factor markets in this process. Further,
combined with the technical feature of the universality of digital intelligence technology, this paper,
from the perspective of the supply chain, explores the internal mechanism of how digital intelligence
technology affects service-oriented manufacturing.

Constructing a theoretical analysis framework and conducting empirical verification based on data
on Chinese cities and listed companies from 2011 to 2021, this paper finds that: Digital intelligence
technology can significantly promote the development of service-oriented manufacturing in China. The
development of the technical factor market enhances the promotion effect of digital intelligence
technology on service-oriented manufacturing; moreover, the technical development market and the
technical service market have the most significant promotion effect, while the impact of the technology
transfer market and the technology consulting market is not obvious. Improving supply chain efficiency
is an important way and mechanism for digital intelligence technology to affect service-oriented
manufacturing; specifically, digital intelligence technology can promote enterprise service-oriented
manufacturing by improving procurement efficiency, optimizing the allocation of production factors,
and improving warchousing and logistics efficiency. Furthermore, developing the technical factor
market strengthens the procurement efficiency improvement mechanism and warehousing and logistics
efficiency improvement mechanism of digital intelligence technology, but does not significantly
improve the production factor allocation optimization mechanism of digital intelligence technology. The
heterogeneity analysis shows that digital intelligence technology has a greater promotion effect on
service-oriented manufacturing in SRDI enterprises, enterprises with low financing constraints, and
industries with high technology intensity and high competition.

Based on the above conclusions, this paper obtains the following important policy implications.
We should attach great importance to the promotion effect of digital intelligence technology on service-
oriented manufacturing and give full play to the role of digital intelligence technology in improving the
efficiency of enterprise supply chains. We should pay attention to the construction of the technical factor
market and combine the innovative application of digital intelligence technology with the development
of the technical factor market. We should innovate and apply digital intelligence technology in a
targeted manner based on the characteristics and advantages of enterprises and explore differentiated
development strategies.

Keywords: digital intelligence technology; service-oriented manufacturing; supply chain
efficiency; technical factor market
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