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Abstract

In recent years, with the popularization and rapid development of the
Internet, the user group of Internet enterprises has shown an explosive
growth trend. As of June 2023, the total number of Internet users in China
has reached 1.079 billion, an increase of 11.09 million compared with
December 2022, and the Internet penetration rate has climbed to 76.4%,
providing broad market prospects and development opportunities for the
development of Internet enterprises. Different from traditional enterprises,
Internet enterprises rely more on data as a production factor to generate
value. In the operation process of Internet enterprises, large-scale original
data will be accumulated, including basic information of users, user
preferences and other data. Meanwhile, enterprises will use data mining
technology to further explore more valuable information and enhance the
value of data assets. However, the existing information disclosure system
does not regulate the disclosure of data assets, and most Internet
enterprises do not fully disclose data assets, resulting in the enterprise
value being overestimated or underestimated in the capital market, which
affects the development of enterprises.

In order to solve this asymmetry, this paper first summarizes the

current research status of economic consequences of information



disclosure, inappropriate information disclosure behavior and data assets
at home and abroad, and finds that there are few studies on how to
disclose data assets in practical applications, and the suggestions on
disclosure methods are simple and scattered, and a complete disclosure
system has not yet been formed. Secondly, this paper takes Tencent, a
leading enterprise in the Internet industry with abundant data assets, as
the research object, and uses the theories of information asymmetry,
stakeholders, and decision-making usefulness to analyze the current
situation and motivation of Tencent's data asset information disclosure.
On this basis, using regression analysis, Tobin-Q and other methods to
study the market reaction of Tencent's data asset information disclosure
and its impact on enterprise value, the analysis concludes that the positive
signal conveyed by Tencent's data asset information disclosure has not
been received by the capital market, and the market still focuses on the
information disclosed in the traditional three statements. Finally, this
paper believes that the characteristics and value creation mechanism of
data assets are different from those of conventional assets. In order to
ensure the relevance and reliability of information disclosure, enterprises
should construct the fourth report from the aspects of user data, product
data, channel data and social responsibility to disclose the relevant
information of data assets. And put forward the safeguard measures for

the implementation of the fourth statement: first, establish the awareness



of data asset disclosure; The second is to establish the fourth report
evaluation system; The third is the truthful disclosure of data asset
information. Through the above suggestions, it is expected that Internet
companies can disclose data asset information in a more standardized and
comprehensive manner, enhance information transparency, and gain the

trust of investors.

Keywords:Data assets;Information disclosure;Internet enterprises
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fR 1: REGAEOHA CAR BYTHERAA

fREL 1 BB 2018 SEEHRIEE RibE Bk &

T ZHHEH wkERE EERERE POk R REdlaiR Riblaig

-3 2019-03-27 0.91% 0. 56% 0. 85% 0. 06% 0. 06%
-2 2019-03-28 =-0.17% 0. 16% 0. 30% 0. 47% -0.41%
-1 2019-03-29 1. 98% 0. 96% 1. 40% 0. 58% 0.17%
0  2019-04-01 1. 11% 1. 76% 2. 50% —1. 40% —1.23%
1 2019-04-02 0.27% 0.21% 0. 36% =0. 09% -1.31%
2 2019-04-03 3. 28% 1. 22% 1. 76% 1.52% 0. 20%
3 2019-04-04 —0.53% 0. 17% -0. 16% =0.37% -0. 16%
4 2019-04-08 1. 12% 0. 47% 0. 72% 0. 40% 0.23%
5  2019-04-09 0. 89% 0.27% 0. 44% 0. 45% 0. 69%
6 2019-04-10 1. 36% -0. 13% -0. 10% 1. 46% 2. 14%
7 2019-04-11 0.67% —0. 93% -1.22% 1. 89% 4. 03%
8  2019-04-12 0.61% 0. 24% 0. 40% 0. 22% 4. 25%
9 2019-04-15 —1.42% =0. 33% =0. 39% —1. 03% 3.21%
10 2019-04-16 1. 39% 1.07% 1. 55% -0. 16% 3. 05%
11 2019-04-17 0.51% —0. 02% 0. 05% 0. 46% 3.952%
12 2019-04-18 —-1.01% =0. 54% =0.67% =0. 34% 3. 18%
13 2019-04-23 0. 36% 0. 00% 0.07% 0. 29% 3. 46%
14 2019-04-24 0. 00% —0. 53% —0. 66% 0. 66% 4. 12%
15 2019-04-25 —2.60% —0. 86% -1.12% —1. 48% 2. 65%
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fiRR 2 BN 2019 SEER R RibBEH R

T AW WkERE EFERERE PUkEE R REeiR RiblaiR

-3 2020-03-30 —1.52% -1.32% —-1.13% —0. 39% -0. 39%
-2 2020-03-31 0. 96% 1. 85% 2.02% —1. 06% —1. 45%
-1 2020-04-01 —-1.53% —2.19% —2.00% 0. 48% =-0.97%
0 2020-04-02 1. 44% 0. 84% 1. 02% 0. 42% -0. 55%
1 2020-04-03 -0. 90% -0. 19% -0.01% -0. 89% —-1.44%
2 2020-04-06 1. 33% 2.21% 2. 38% —-1.05% 2. 48%
3 2020-04-07 1.63% 2. 12% 2.29% -0.67% -3. 15%
4 2020-04-08 —-0.67% —-1.17% —0. 98% 0.31% 2. 84%
5 2020-04-09 1. 66% 1. 38% 1. 55% 0.11% —2.73%
6 2020-04-14 0. 92% 0. 56% 0. 73% 0. 19% 2. 54%
7 2020-04-15 0. 00% -1.19% —1. 00% 1. 00% -1. 54%
8 2020-04-16 2.99% —0. 58% -0.39% 3. 38% 1. 84%
9 2020-04-17 0. 69% 1. 56% 1. 73% —1. 04% 0. 80%
10 2020-04-20 -0. 24% -0.21% -0. 02% -0. 22% 0. 58%
11 2020-04-21 -1. 96% —2.20% -2.01% 0. 06% 0. 63%
12 2020-04-22 2. 20% 0. 42% 0. 60% 1. 60% 2. 23%
13 2020-04-23 0. 54% 0. 35% 0. 53% 0.01% 2. 24%
14 2020-04-24 -1. 26% -0.61% —0. 43% —0. 84% 1. 40%
15 2020-04-27 1.62% 1. 88% 2. 05% —0. 43% 0.97%
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FiRR 3 BN 2020 SEER P TE RiHBEH R

T AW WkERE EFERERE PUkEE R REeiR RiblaiR
-3 2021-03-31 0. 08% —0. 70% —0. 95% 1. 03% 1. 03%
-2 2021-04-01 7.21% 1.97% 2. 80% 4. 42% 5. 45%
-1 2021-04-07 =3.75% -0.91% —-1. 25% —2.50% 2. 95%
0 2021-04-08 -1.51% 1. 16% 1. 66% =3.17% -0. 22%
1 2021-04-09 0. 08% -1.07% —1. 46% 1. 54% 1.32%
2 2021-04-12 —-1.13% —0. 86% -1.17% 0. 04% 1. 36%
3 2021-04-13 -0. 90% 0. 15% 0. 25% —-1.14% 0. 22%
4 2021-04-14 2. 55% 1. 42% 2.01% 0. 54% 0. 76%
5 2021-04-15 —0. 56% —0.37% —0. 49% -0.07% 0. 69%
6 2021-04-16 1. 94% 0.61% 0. 89% 1. 05% 1. 73%
7 2021-04-19 =0. 79% 0.47% 0. 69% —-1. 48% 0. 25%
8 2021-04-20 —0.72% 0. 10% 0. 17% —0. 89% -0. 64%
9 2021-04-21 -2.17% —-1.76% 2. 44% 0. 27% -0.37%
10 2021-04-22 1.97% 0.47% 0. 68% 1. 29% 0. 92%
11 2021-04-23 1.77% 1. 12% 1.61% 0. 17% 1. 09%
12 2021-04-26 —0. 55% —0. 43% —0. 58% 0. 02% 1. 11%
13 2021-04-27 —0. 56% —0. 04% -0. 02% —0. 53% 0. 58%
14 2021-04-28 0. 48% 0. 45% 0. 66% -0. 18% 0. 40%
15 2021-04-29 0. 56% 0. 80% 1. 15% —0. 59% —0. 19%
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BT 4 BN 2021 FEERBE R HEHEE

T AW WkERE EFERERE PUkEE R REeiR RiblaiR
-3 2022-04-01 1. 23% 0. 19% 0. 43% 0. 80% 0. 80%
-2 2022-04-04 2. 96% 2. 10% 3. 49% —0. 53% 0. 26%
-1 2022-04-06 —2.31% -1.87% 2. 89%% 0. 58% 0. 85%
0 2022-04-07 —-1.73% —-1.23% —-1. 85% 0. 12% 0.97%
1 2022-04-08 —-1.28% 0. 29% 0. 58% —-1.87% -0. 90%
2 2022-04-11 —4.33% -3.03% —4.75% 0. 42% —0. 48%
3 2022-04-12 3. 62% 0.52% 0. 96% 2. 66% 2. 18%
4 2022-04-13 1.97% 0. 26% 0. 54% 1. 43% 3.61%
5 2022-04-14 0.21% 0.67% 1. 20% —0. 99% 2.63%
6 2022-04-19 —2.78% —2. 28% -3. 54% 0. 76% 3.39%
7 2022-04-20 —0. 55% —0. 40% -0.51% —0. 04% 3. 35%
8 2022-04-21 3. 87% -1.25% —-1. 8% —-1.98% 1. 38%
9 2022-04-22 -2.13% -0.21% -0. 22% —-1.91% -0. 53%
10 2022-04-25 —3. 88% =3.73% —5. 86% 1. 99% 1. 46%
11 2022-04-26 2.57% 0. 33% 0. 65% 1. 92% 3.37%
12 2022-04-27 —0. 30% 0. 06% 0.21% -0.51% 2. 86%
13 2022-04-28 1. 49% 1. 65% 2. 77% -1. 28% 1. 58%
14 2022-04-29 11.07% 4.01% 6. 56% 4.51% 6. 09%
15 2022-05-03 0. 69% 0. 06% 0. 22% 0.47% 6. 56%
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fiRR 5 RN 2022 SEERPFE RiHBEH R

T AW WkERE EFERERE PUkEE R REeiR RiblaiR

-3 2023-03-31 0.21% 0. 45% 0. 69% —0. 48% —0. 48%
-2 2023-04-03 0.62% 0. 04% 0. 13% 0. 49% 0.01%
-1 2023-04-04 —0. 82% —0. 66% —0. 84% 0. 02% 0. 03%
0 2023-04-06 0. 10% 0. 28% 0. 46% -0. 35% -0. 33%
1 2023-04-11 2. 28% 0. 76% 1. 12% —3. 40% =3.73%
2 2023-04-12 -5. 15% —0. 86% —-1.12% —4. 04% =7.76%
3 2023-04-13 1. 68% 0. 17% 0. 31% 1. 37% 6. 39%
4 2023-04-14 0.61% 0. 46% 0. 71% -0.11% —6. 50%
5 2023-04-17 1.53% 1. 68% 2. 40% -0. 87% =17.36%
6 2023-04-18 -1.51% —0. 63% -0. 81% =0. 70% —8. 06%
7 2023-04-19 2. 24% -1.37% —-1.83% —0. 42% —8. 48%
8 2023-04-20 -0. 06% 0. 14% 0.27% -0. 32% —8. 81%
9 2023-04-21 —-2.18% —-1.57% -2.11% -0.07% —8. 88%
10 2023-04-24 -1.20% —0. 58% -0. 73% —0.47% 9. 35%
11 2023-04-25 -1.91% —-1.71% 2. 30% 0. 39% —8. 96%
12 2023-04-26 2. 90% 0.71% 1. 05% 1. 84% =71.12%
13 2023-04-27 -0. 92% 0. 42% 0. 65% -1.57% —8. 69%
14 2023-04-28 0. 17% 0.27% 0. 45% —0. 62% -9. 31%
15 2023-05-02 0.41% 0. 20% 0. 34% 0. 06% 9. 25%
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