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AR S RARA WS AR RI R SRS B

BT S E A BEARIEFTREL ANAE ANKE NEBEF FERE FFRA FREFT.

HREM
HESEEEL EER PO NS ERE R T
B o 4 et BHEY EABR MBAREE H

Kap s | REEEH KBEA KKERBE S KHIET & AKBAE KHEEE K
o7 BBEE RBREE . HLEE

BT H g BE M RA]AHLIE R MILSE ARk R iﬂﬁ%;ﬂ L CNGE S 3 e
FRHE HRET FRAXE FREE HREL FRIL FRER FRITRK,
& iR S BT T TR %ﬁi’s%ﬁ\%’ﬁ%ﬂﬁ%\% BRT BHem L

Rl RS R

(2)FETF Al LM AL o Alb N TR RS MRAE B A E &, B N TR e AR
PR, AR Al N TR RE A SRR A bR IR . HARIEE AP BRANE - ¥ 5, A Incopat
ez SR € TN G RS A E AN TR N AR SN TR TSN e aSe S Y SN 3 6 L (S
B RBRE ] IR A G HARHESE IR Fﬁﬂx&?}%ﬂﬁjﬁﬁ”” FRABUR R AR A S F
FEMRSS s 33 A HE A5 B A 5 Alb DT R, e A R Al 24 47 B e M 44 B S 4k
ST A N TR REC SR U ATHSC LA i %ﬁﬂkéﬁ I Y AL L BN 1 A
SRAFHC, TR B A N T RN AR ( Indl 2) .

()T HLENB BRI . AR Z LS B E R A858 (CHF )/E A

TR BENLHACE RIS, BB BRANT . e i RAT 2 LS N BB RIE R PR
Ht B ARr

cH it
PRjt = LCTJ (25)
/j1=2009

Arb, MR ARERAT jEAE G ¢ I ROBLER ANAFRE, L3700, FAFRAT L j 7E 2000 48 (FED) Bk
W AEL, PR BHATY j 76 ¢ AR LS NB B HU MR AT R A S A HLE A
BIERIGE

PWP, MR
CHF-it = Ju=200 X CHjt ( 26 )
M TotalPWP,_y L5000

1E K (260) h, CHF,, 20 W47 j Aol i 7E 55 ¢ A W B4 3 AL & N 00 FH o B

PwP Jjit=2009 R
TowalPWp,_. 0L A K Aol 2009 £EFEME (ATl /) 547 M A AR I v (07 RIHEA T LR, ofe e f A
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55 S AR G 22 , BT E ACRMAGTHR 208 - Al 2009 454277 51 T 51 LR EU T
L, bR LA —1 1 alk P9 AR AR il 2009 4525 77 51Ty He AR A AT 0 50

(4) BT N TR RER ST BRI . 2 MR 4 SORIK SCHE (2023 ) A 802 , AR 3Gl T
TR B A U VA 55 41 S R T P 4 1 [ 5 B8 5 O B R 44 Bk B RS B AR < O 1
AL N TR REAR S S BT RO R H , Fa Al J2 TR T BB AR SG TS IE B 7™ B 58 5 Il 5™
Pewtdebr. N TR RESTMUAE (AL Invest ) AP BT 4 40 2 A i Aol 24 48 S 5% 7 1Y L 491
it

(5) BT N T BRI SR EE A RE o All A= 7= e o N T BEB A PR L 5 B 55 55 80
PRSTS84 L2 57 s B DA SC o AR SR SC A 7101 (2023 ) f A , AR SOR B
& NI AR ] N T2 e L SR B (AL Adopt ) BARFRAS B, ELACTFAE 3 o0 [ 1 W 7 B 40
Fe P UL A8 K T (5 53 TR LU, IR 285 R A T AR ME AL A 3 LSR5 5l 0 T e
P

2. SR R R

A SRR AR 1 A B A 77 1K ( GPF ) o Ak sk A7 J3 2 8 A 7 g i
BN SRS I R R GBI RE , R B R A S AL B 5 ), R U B Bz
Drim R R R EENT . DI B ASICER B A LA ST B BTRL 5T B R
LILARACH G HIBRTE N FEA P, LA 2 A P R ST A DR &, R U2 BHT , R E
JRAIE , AR e BEAE 7 3 " VI , CEAR AR AR AR R N, A5 0 R — Al 2 5 BT A o e ¢
S5 EE B OIT BGOSR ST AR L S SR A AR Al B A T TE R
Tk RIS SR . Horp 2R (057 8l B IO AR S B RE R R 2 D AA LU LA Sk s 5
P Al i 2 P 5 2 (07 ShBORMAR b AR A7 i B R BERE SR T AR AR g el D 5
HERA Se it BOR THAG 308, T8 al 3RO , tekk DURAT AR R A 4% (0 W A i X
TP 5 2 (0 55 B QAT IR I (R T FAR ) ISRl B AR B XT JEOR ) L RER LA R HA
GEIRA dn AL L AR I SRl 2 5 35 L BB R A 22 R ST R 43R,
A B AEIE ESG PP 8 E A0 PR AU LR B PACJZ i Aill Xof T 2o (L 5 Y Y Ei AL P
KA. AN, i TR R A T R BN BT SR T A A S A Ty, A S AR
JRZ AN SR O 5% iR HTE AR A AR, AT A0 A ST (A ) SR AR TE
YT, S WA A (2025) AR AR (2025) FYRITSE , A SCR A 2 601 7 T R AR IR 3R
W2 7R, HER AV X S AR PR AR A 75 0F . Horh  2p @553 Zr @553 PR S
55 B0 G NS I 1D vg S8 32 SCAE 7 ) R Y = RO SR SRR (AR 7 ) B BRI R R s 4

OIEF. REHFREF D RRFFREL RN NEERTERZEL N AN RE,2024(11) :4-8.
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R AT B AMUARAE RS hl R B EFNRRE

(3B (M AEIE R = LRI TS 2 I\ 00 S 5 AT R B K
PRV O BERR 15 e T AR AR AR 235 S B AR S AT 7
1 LA SR FINRITE Bl B R SR 7 B B B R AT B9
B ST AT 003D = AR R T AL A BRI RN 23 )
A 0 5 2 L 2 5 A AT T AT RN RS 52 7 2 ZE A VSR
CETETITS

%2 SR RE P IR E

— R A5 AT Z R AEAT 'K BRI
KA XA, N ETEF RS

B A AREE NI a2 TN SRR
R 4 478 1 ok 3R R A

REFIH chosays | TTERCEOMIES Bt s
REH AR TR
BEFAREE | AHAULEFRT W
gegoes [T ON ST RARERIEA s s w o
S ‘ W R R R A
o AT B R \ \
5 3 o A / % 3
e S H %A AR % & R
A£3F ESG F E 4§ 4 A3 ESG T 445 %% E 15 4
N AR A T ARA T )
REFHAR opspy |[IAR LR A R AT

S A M 4% 8 55 AL
22T SBM AR AL 5 Fr 45 oy 4 W R &2
AERAEFR

A E S 4l FRIFERB/Z LB RN FREFHRUFEEREA,
ERMEZZFHK TR LTS

REEFRALRU RELERETE

FRAH KL HAME R b HRAT H1E L BN KERA  EABRB HREE.
BRERE, FEHREEAN
R BN L R HERNE b BN kR H R A

3. VAR

(DA ABLICHED . 5 %5k F5 50045 1195 (2024) FIRIFSE , A 3Ciz I 1E A A P e A5
RURIPAG A A ABLVCBCRR B o T H33 B h

HA,, = N_AIxV_AI (27)

Horp, N AI=2JAIx Human /(A + Human) VA ]2 V_AI=a x AI+ b x Human 453 53 F 5 A0 59 A
TR REACE RN TIGEA K- o N T3 A F s 388 3k HPO 28 31) R 280 7 KT A 4 B2 ke kA T 7
T o ARSCHX AR EIFREAL 0, 1IX 0] . 24 a T b ¥R 0.5, BRI TR RERIA )
BEAXS AT 5 BA R 5 B

(2) 57 sh JI 4L et . S BRBIAN S (2024) IS , A SOKE 57 8 J146 85050 1 R_Labor Fil
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N_Labor . HH R_Labor fRERF HREREST 8177, Al iE b AL Ak 55 VBRI 55 A 01 5 65
TAE kR, N_Labor IRFRAEE MLEHRES7 8 77, AT IE i BOAR G LRI & N B
5 55 8 0 He 3Rk A T

4. il A

AR S BRI FF 6 R T (2024) (BREILG 55 (2025 ) A 5T 380 45 i A8 2, LR 48 - A
M FIASE ( Size ) , R P AP AR S0 1 F AR X B T 45 BE 7 U5 (Lev ), i AU S
BT Z M BE T R % (ROA) | 38 o ) B DL BT SR B Aol B K M
( Growth ) , R AR JE 8 I B ASG R R B AE T HE R (v ), AR 5 BB 2Z s Al B
40 ( Cashflow ) , 38 8 288 B4 bR LU BE P IHH TS s i deR (PB) A BIRTT SN E S
T AN 22 F s M ( TobinQ ) | 38 4 622 Q i BVt 8 JBe i 37 i A It 3 JE K T 411
55 R B 2 AN DB S 7 ok ik 5 9 S S MU ( Board ) | SR #3523 BB A0 B SR % Bk
HeFRAE

(=) HEARERESHIERIE

ABIFE LA PR A BE Gl T 28 W R AR 4 AR A X R R 2009—2023 4, 1k
$£ 2009 4EVE R BEMEAE Oy F LT LU N % - 55—, 2017 4E b BT Rl AU e 4 )
Fa i, YT TR R IR IR T 2008 4R UR i 2% ) SR A 28 i B AR Bl T R4
AE TSI, br o 35 R ARBRERAE , 2008 4F 5 A T8 RB B AR L #4028 B 35 25—, (2019 4F
o E TR REA T T B ST TR 45 ) i, 2008 4F 5 B T8 RE L FIE AR 2T, 30 A
WHRCRIEN TR RE LRI B FAL T 0471k . Al AR 54t 2 5 AR 405 5l ok 1 B B8R
(CNINFO) , £ HIfE L5 A Incopat 43k % ¥ P2 (IRPDB) , 4l 2 AR SCAF 2 A 55 Ficie >k
F E 282 CSMAR B e o R ORASCHE A P, A SCHHEA T I I A0 38 - (D) SIBR 44 BlARIC o ST
FEST (A FEAS s (2) HEBR R &4 T A BES B B4l 5 (3) % #4248 St A T 190433 4 e b
FRUAHERR S0 (00 T4

() 45EEE K

T2 ASO A T4 BB A F /K- B [0 B2 H8 BR E A TAHDCHERT 30 . X A8 b
53 AN [RI 4R B2 S Aol N T3 g & R K- | 3 5k 22 5 S 58 SRk T A A Al N R RE
FHM AR RIL . Pearson FHOCHER B0 25 T B/R (FRFR IR A THIR ) , % Fa bR A 56 R A7
1% 7K 1 5 2 R 0F , RV TAE M CSCA M N TR RS 4820 ( Indl 1) & Rl A i
(Indl 2) HLESANBIER N TG (AL Invest ) VI N T GEN FH5RE (AL Adopt )
SN 32 5 VA SRR ERAE A N T BRI R /K o HEYK, AR SO i SC 324848 8 1) 3 A R AE T
ARG, RN 3 PR . W LE R AL AD AR B T, InAL 1T SEEN
0.867, FRifE2Z M 1.241; InAL 2 HE-341H Hy 0.223 , FRifE 2% 1 0.693 , 3% WA G4k i A T
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R AT B AMUARAE RS hl R B EFNRRE

REN K- A7 AR 2 35 22 5 (BRfEZE R TP B o 73 5h, R Labor HYBUETEF 2 0.100 2

0.900, 1fii N_Labor [IFEFE X [E] 4 0.100 Z 0.800, WESE T Fo & il 3l iV 7257 3h 15 f

W EAA R RIS
#3 FEREMNHRESI
REMFE FHE Frof w/ME WK
GPF 0.034 0.019 0.008 0.125
InAl 1 0.867 1.241 0.000 7.902
InA4l 2 0.223 0.693 0.000 7.140
Al Invest 0.141 0.173 0.000 0.815
Al Adopt -0.011 0.142 -0.054 4.860
R Labor 0.622 0.197 0.100 0.900
N _Labor 0.319 0.195 0.100 0.800
HAmatch 0.227 0.288 0.000 0.996
Size 22.170 1.332 12.080 26.440
Lev 0.444 0.209 0.025 0.950
ROA 0.027 0.082 -0.696 0.249
Growth 0.407 1.277 -1.000 17.110
Inv 0.147 0.138 0.000 0.797
Cashflow 0.044 0.082 -0.399 0.350
PB 0.331 0.173 0.000 0.900
TobinQ 2.017 1.545 0.000 17.850
Board 2.125 0.210 0.000 2.799
MM SEIEEE RS

(—)EEEPERD

FATNZ 5 53 G 7R T e T AR A FECE DU B2 1 3 Al N T BRI A%
SR s m i 25 R, R (1D SRR, InAl 1R InAL 2 B 119 2505 50k
0.080 10.051; 2 (2) 5 R BAAE P il HAt AR BT, In A7 1 A In AT 2 f4 Z 80 (R4 f 25 1 1] 6
Fo WAV SO T, HE T AR SO TN FEEEI BE 1 Al A TR BRR FZKF- B4 1M
WEZE B B S (0 A 77 1K T 4.10%(1.241x0.033) F1 1.32%(0.693%0.019) , 1% 45 5 57
Fe TRV HL, AR AR SGEE 5T N TR RRI A 5200, IR (3)—(7) 5 s, 4
SR P JE 15 AR B A AR i, Il R A PR RS T B v, HL 2 B BE T 5 0 2 K i
BA TR IE O F o KRB TR RE R A R R X 3 ol Al 2 € 2 7= g (R A A LA
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RPN 2R ERRIL o

* 4 FgE %R AT HE R UK AL E
(1) (2) (3) (4) (5) (6) (7)
TEHETE | 4EHTE | HE1H a2 W a3 W a4 W a5
Al 1 0.080™" 0.033™ 0.035™ 0.037° 0.040°" 0.042 0.043™
- (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Sise 0.106™ 0.103™ 0.094™ 0.090"" 0.086™" 0.082°"
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lov -0.087"" -0.073" —0.046™ -0.050"™ -0.052"" -0.039™
(0.004) (0.005) (0.005) (0.005) (0.005) (0.005)
ROA -0.262"" -0.2417" -0.208"" —0.194™ -0.1787" -0.153™
(0.006) (0.007) (0.007) (0.007) (0.007) (0.007)
Growth -0.002 -0.002 -0.003 -0.003 -0.003 -0.003
(0.001) (0.001) (0.002) (0.002) (0.002) (0.002)
. -0.097 -0.105 -0.114 -0.126 -0.129 -0.123"
(0.058) (0.053) (0.052) (0.060) (0.060) (0.066)
Cashflow 0.038™ 0.034™ 0.035™ 0.051°" 0.052" 0.039™
(0.006) (0.006) (0.006) (0.007) (0.007) (0.007)
B 0.011" 0.047° 0.104™ 0.101° 0.094 0.102"
(0.004) (0.004) (0.004) (0.005) (0.005) (0.005)
TobinQ 0.010™ 0.010™ 0.009™ 0.008 0.008™ 0.007"
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Board -0.107" -0.104" -0.094 -0.086 -0.079 -0.072
(0.052) (0.053) (0.058) (0.060) (0.059) (0.062)
s 0.930°" 1117 -1.068" -0.926™" -0.836™" -0.766™" -0.684"
& BN
(0.001) (0.017) (0.018) (0.019) (0.020) (0.021) (0.023)
b E P 7 7 = b P P
A EE 7 b b s b P Fa
HEARE 47110 43626 40187 36187 32237 28638 25207
R’ 0.258 0.573 0.552 0.532 0.511 0.486 0.455

E T NAREERT
X —S5E G REA OFFE P O T N TR R Ak (RN (1 T A B 45 o RV I 40 Sk H
N T RENT RERIA ) REFET | K 2k (1518 (Fang et al., 2022) , {HAS SCAT TR HH HCREE2 19 1F 1) 250
Do XA 2E S n] BER R AE T AT AR AR I - Al AR A S e [ A il ol b g 28w, O
T BRI J2 AR R T A i R B0 BV RE (AN RE MR I AR ST ) , 1Tl 4 S AR it
DR SH R S 1 A58 7 (st BEBI BSAS ) 353 LA RIBEHRI , B0 8 RE I AUAS e 2 iR AR e 2 e
Wio (PSR, BLGIR HER ( Cashflow ) W IE 1] 22 80™ B IHAELR (UG 5T B SCEEEHT -
P FEA B ALl ST BE S BT N T RESK S AT T B (AN BB K AR B R 5 ), iX 5 U
R S H A RIS L5 BB B RSO — 2. B IR (Lev ) B R BO B, SR R ALAT
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Al AR e T R A A T B2 (B (AT A ) P T I O R BT 29 0. s e bl
15 ( Board ) {E25 (Y3 P A SISO BIOBOR , PR T ROMASE B 2o A Lk 1 A ST BRI 30T H
M TR REIR B Y 4R B AR TG B EA RS SR Al BE IR A )

*5 FOEE AR T E A AL
(1) (2) (3) (4) (5) (6) (7)
REHEE | SEALE| HELWM | WE2H | WE3M | HE4M | WESH
I 0.051™ 0.019™ 0.019™ 0.020™ 0.021™ 0.022" 0.024™
ndl 2
- (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Sive 0.124" 0.122°" 0.113™ 0.108°" 0.104™ 0.099™
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lo -0.078"" -0.059" -0.026™ -0.025™ -0.028"" -0.023™
(0.005) (0.005) (0.006) (0.006) (0.007) (0.007)
ROA -0.274™" -0.257"" -0.227"" -0.210™ -0.183™" -0.141™
(0.008) (0.008) (0.008) (0.008) (0.009) (0.009)
Growth -0.002 -0.002 -0.003 -0.003 -0.003 -0.003
(0.001) (0.001) (0.002) (0.002) (0.002) (0.002)
. -0.074 -0.085 -0.092 -0.102 -0.101 -0.101
(0.057) (0.073) (0.093) (0.093) (0.090) (0.090)
Cashflow 0.080°" 0.078°" 0.087°" 0.100™ 0.100°™" 0.083
(0.007) (0.008) (0.008) (0.008) (0.008) (0.008)
B 0.010° 0.052 0.112" 0.119" 0.121° 0.123
(0.005) (0.027) (0.075) (0.075) (0.078) (0.080)
TobinQ 0.010™ 0.010™ 0.008" 0.008" 0.009"™ 0.009"™
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Board -0.102" -0.103° -0.098 -0.091 -0.086 -0.082
(0.061) (0.071) (0.077) (0.075) (0.075) (0.075)
s 0.998" -1.512" -1.476" -1.331" —-1.237" ~1.156™ -1.055™
BT
(0.001) (0.018) (0.020) (0.022) (0.024) (0.027) (0.030)
N E b b b b b b s
FREE b = = = = b 7
HAE 35765 33851 30919 27623 24369 21436 18662
R? 0.045 0.557 0.527 0.495 0.459 0.417 0.378

(Z) A&
1. B A543 VE B (PSM) 46,56

Al N T RERL AT RGEVERRE , 08 R L 5297 8 0 305 A B R R B AR Al 55
INANERIN R BBl . g R fAEAS B EE S B0 N AR I, AR SOR T PSMUT i B A . AR
& AR A AR 75 A0 A N TR RE DG B IR LSR5 I N TR REAHSCEOR LA A
K3 g b BREE AR RRLH o DCPCI A b DRI SC R 7 A ) WA i A DRy e bt , SR FH mI 1 )
UEARVERCEE (k= DFEAT 1:1 HEXS o DEPCRT B SCrE A TP PG, 405 2Rt/ DU PR A B2 45 50 B
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A M AR A5 S 1) 265 TR TR R 0 2 B, BT A DA e AR ME A b 25 S s T 109% DA Y (FR
TR TIIR) o K65 (1)—(2) i TILRCAEAM BIHEE R, ATLUES], Indl 15
InAI 2 B FREG 5 0.033 F10.016, 37E 19%7KF T B2, RWILEREHI 8 St 0w 22 5 48 SChy 5
UE 1A 25 AR SR Tt

2. PSM-DID #55

AR — A DL CR BB 7 2 AR (2016—2020 4F ) Dt A T AT 8 e Ak ol ek BSR4
AHE A SR SEE, SR PSM-DID J7 i 28 N AR PR IR R, TR IBUSR R S 2% 1R 50 & L s b (o7 58
Hh A E ST R S S IR A B G, S ATl A A AN T R B RS T e S
P WEZ S BIIRENT

GPF, =, + B Treat, x Post, + B,Controls, + 6, + m, + ¢, (28)

R R SCUFZER B R RSB UR AL N s i e v TR & K R
AR 5 R SR A A AR ( Trear=1) , R AAE X BRAL( Trear=0) o BUR M
RUREAE SUN Post=0 , URAIA i BEASTE LR Post=1 452 32 SaiSC—#., Hiksg
T FR 3 AN B s 1 e B b AR [ 5y AR A o 5 A PR AR R T Logit [ A% 10 1] 75
4 5 Bt J5 SR P AT ET (RS 2R VE L (k=1) , LARSEHRY (27) 45 A8 VR R DERC 4R EA T 101 B X ; DG
TC I 20 ] 2 S 00 2 AR, A T AEA T O AR 22 0l 3R 655 (3)—(4) Sl T VL RCHEAS 1Y
55 R, S50 8K, PSM GG Treat x Post 1815 225035 .35 M 1E , LI A7 R i
(BRFRIRLERAIR) o X FRILEREHI A MRS AT BERNEE Tl S a2 7= K
- P LRI FE S5 S IR BT o

3. THASE

R A B AV T PR A PR TR, AR SR T AR S e A TR B0 . ELAR R R
PO % FE ( Cable_Density )VF kT HAR R RE Al i3 b I 7628 193 24 48 1) 6 25 285 B2 £l D
Pt ZE Al 2 AT o 1% T AR A G FRPEAE T 2 1508 ZEAH DGR 5 T8, G2 2% i 2 b DX B 7 il i
Tt B A A AR , S Aill N TR RRE AR I A A B B R 25 R N TR RERAR 1Y
VE N R RO S AR 1) A IR S8 B S T A B , GEF YR 4% IE BT R A
TR AR o XL A I 5, TR ™ ZE R RE TR A5 I I 2B 7 4R I ST
Bl R AR SR RROLAL i RN S (0 RB VR B | REAEMYE ABAS TS 0T B AR R T R Y
TG LA Al DX R, RS M M I B R RO B 5 5, bR
B REIFH AR T TR BRATG | FH AR BN (37 5t 7 i B, TR BRIV /KO F AR 23 bk
o FOU TEAMAEME T, 48 SRR 8 2 7 L2 T (1) Rl R bt R R 5 5, Bl il
R IL R R T 5], O LT A A A PR AR . kA, WS IR IE KR, 8 PO %
2350 2 Al BB AR R PRSP ER 23 B Hz i Y A i S o B A % i 2 T RS
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SEAHE SR, 651 (5)—(6) M T I B Brds /N — 3 (2SLS) Al 145 5, I (5) 51 fik
7K Cable_Density 12500 0.184, H Wald F 4t i35 %] 1012.06, L8 13 16.38 Al A B ;
55(6)F 55 BB IR 45 R B, InAL 1 BIAGTT B EUR R4 35 1E 1 FR1E

*6 WA AR
(1) (2) (3) (4) (5) (6)
PSM PSM DID PSM-DID — — &
GPF GPF GPF GPF InAl 1 GPF
InAl 1 0.033™ 0.008’
- (0.001) (0.000)
n Al 2 0.016™
- (0.001)
0.086™" 0.078™"
Treat x Post
reatx ros (0.005) (0.016)
Cable_Density 0.184° 0.068 -
- (0.004) (0.000)
HHEE 7= P b P s s
NE Fa = = = = b
i EE = = = = = =
HEARE 19927 5048 43854 1260 35518 35518
R? 0.558 0.594 0.542 0.623 0.245 0.854

(=)@

FERR AR ASI0 T T, AR H S HE R A 5 7, AR Gk =R PR E RS Al A
TEREN H  HLEs N BB (CHF ) N T8 R T AL (AL Invest ) RN T 8 R F o B
(AL Adopt) . WIRISIBHT 5, HLAs NS B T T AL A A sh ik ss AR iy 7e Gk
ARG T AT AN TR BRI A b EARBA s N T R SR R e T Al AE T
BB R T THT A S I SE R RN R VR B 100 , B R R FUASE R T R R e
1 TR E A BRI S 1 T Re i FH a2 W) R Gt i A T 0 T4 BB AR AE Al
2D HRRE AR EHESE A AR RN A PRV 45 7 THT A Rl AR B L DT SN B AR T B AL
BRI o 3K AN EARIL R BT — A B B ARE r Al N TR BRI KT 2 4T
MR ZR . S5 ER, TSR B N ATE IS/, CHF . Al Invest Fl AI Adopt 1811 R B
B IEAIEY S — 00 UE T A SO O A5 R (e

N

=+
N
C-
Pim

T i i 2 Vi)

(—)F S
VR — T SEOAR , N T RERY I FRE il A SR A 1 B 2 HAEOR %A . AT A

ORFREBRZ| R, 7T HEH R,
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1% 4%

I% 5F[ ‘K 2026 EE 21

BHEAS R 240 H 55 8 J1 88 13k B 78 43 K, 595 sl A RE A SOFI
FE A E PRI SR B R . NN TR
YEFIMLE , Mg a0 R 28 B IR A kA

Y NIUE

LTI

REBLAS SCRPLE

EN R Al 2 (AR 7 T Y

GPF,=y,+y,In4l 1,+y,Mod, +y,Mod,x1InAl 1,+y,Controls,+J,+x, +¢, (29)
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How Does Artificial Intelligence Application Empower the
Development of Green Productivity in Manufacturing

Enterprises?

Jia Hongye

(School of Marxism, Northwestern Polytechnical University)

Abstract: Green productive force endows the formation and development of new—quality productive force with char—
acteristics of high efficiency and a green foundation. As the core driver of the new round of technological revolution,
artificial intelligence is gradually demonstrating immense potential in enhancing manufacturing productivity and ac—
celerating the green transition. From the enterprise level, this study systematically examines the micro—level green ef—
fects of artificial intelligence technology applications through a combination of theoretical modeling and empirical
analysis. Based on multi-dimensional indicators, including annual reports and patents of A—share listed manufactur—
ing companies from 2009 to 2023, we constructed a comprehensive measurement system for the level of Al technology
application in enterprises. We then conducted a scientific assessment of corporate green productivity levels from mul-
tiple perspectives, including green laborers, green labor objects, green means of production, and the optimization of
factor combinations, to examine the causal relationship between the two. The study found that the application of Al
technology can significantly enhance the green productive force of manufacturing enterprises, and this enhancement
effect exhibits dynamic cumulative properties. Further analysis indicates that improvements in human-machine
matching and upgrades in the labor skill structure reinforce the positive impact of Al on green productive force. Addi—
tionally, in terms of heterogeneity, the promotional effect of Al on green productive force is more pronounced in
state—owned enterprises, enterprises with higher digitalization levels, enterprises that have implemented technolo—
gy—driven mergers and acquisitions, and enterprises with robust labor protection systems. This study provides valu—
able insights for understanding the micro—-mechanisms of green development and pathways for enhancing new—quality
productive force in the era of digital and intelligent transformation.

Keywords: Artificial Intelligence; Green Productive Force; New—Quality Productive Force; Human—Machine
Matching; Labor Force Skill Structure
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