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Abstract

New third board market is an important part of China’s multi-level capital
market. Successful new third board market will be helpful to upgrading China’s
economy , promoting innovation-driven development strategy and financing SMEs.
By recent days, the listed companies in new third board market are over 11000. It
is big step. However, the qualities of all these 11000 listed companies are uneven.
Capital market cannot word if it cannot efficiently reveal the quality signals, or
investment value, of listed companies.

In new third board market, quantity of listed companies is huge and the listed
companies show features of small size, poor stability, high technical risk and high
market risk. Hence, research, evaluation and analysis of listed companies should be
based on big data for both regulators and investment research. Based on features of
NEEQ listed companies and development orientation of new third board market,
our study try to construct a system of indicators to evaluate the quality of listed
companies in new third board market. Then, we can evaluate histed companies and
provide useful information to participants of new third board market. This report
consists of two parts, general report and sub report.

Firstly, we briefly review the related studies on quality evaluation of listed
companies. Secondly, we review new third board market development status and
problems. Thirdly, based on the features of NEEQ listed companies, we construct
a model of quality evaluation which is composed by the four dimensions including
sustainable operating capacity, quality of information disclosure, growth and
innovation. And, we specify a multi-level indicator system for evaluation.
Fourthly, we describe the evaluation method of Quality Evaluation Model of listed
companies in NEEQ, including weight setting method and indicators scoring rules.

Then, we discussed the general result of quality evaluation of listing companies in
NEEQ.
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Abstract (1

Discussion of quality evaluation result of sampling listing companies in all 14
industries is given in sub report. Firstly, we review these quality evaluation results
in 4 dimensions, including sustainable operating capacity, quality of information
disclosure, growth and innovation. Secondly, we show the tops listing companies

of quality evaluation in sub-sectors. And we also discussed the evaluation result in

provincial perspective.

Keywords: NEEQ; Listed Companies; Quality Evaluation
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