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Abstract

This article takes the first batch of 25 IPO companies on the Science and Technology Innovation
Board under the registration system as the research object, sorts out the basic information of 25
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companies, analyzes the text of the prospectus publicly disclosed in the issuance review process,
and compares the text content of the prospectus with the requirements of the guidelines and in-
vestor needs. Research shows that there are three problems in the prospectus: insufficient con-
cretization of corporate information disclosure, insufficient disclosure of technological innova-
tion, and imprecise language expression of information disclosure. The quality of the text in the
prospectus should be valued, and enterprises should continuously improve the content of the
prospectus. Regulatory authorities should attach importance to the management of the prospec-
tus, and investors should screen and provide suggestions for the prospectus. Through the colla-
borative efforts of the three parties, the content of the prospectus should be improved to better
play the role of the registration system.
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Table 1. 25 basic information of IPO companies
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