=3
= bk

%

2 M8 K ¥

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

10741

L0/ VS SO Z A

RS BK:
F R Ak &R

N Z 5 By

B K F H: i ST AHE 5 1 55 X

7o =" M 2022 F£5 A 28 H




M R 2 e 2 18 S RO SRR B BT 7 M 2278 UK R S M F 7

ThEIE = B

AN WY BT 25 18 S0 A NAE IR T N #EAT AW 70 AT KA (A
FORRA . RIEFAL Br 1 SCHREAIIN CARRIE R0 1305 41, 83 AR S b
N &R BT W FURR o 53— [F) AR [R]ESS AT TR 0 A T Dk
B EAERSCRAE 1 B I RO T U

SRSB4 Q’?ﬂ@f A s A, | 29053
Y2 %(@f@ e F - 292.5.3)
SmbEL: 2 AR s s 202.0.3]

R TR A A SR AR U B

ﬁA%ﬁT%#ﬁ%?%%«ﬁ%%ﬁ%i%%ﬁﬂﬁafq%/(ﬁ%“@
B CAFR” D LU

LR BUR AR SO R BN A AL, Fe v SO AN B, w] LR
FEED S 4B B 5 R A T BUORAT L IE S A8 5

2 A BLRE A N AR SR TR R “ R E AR OO HB
TG T RN CNKI (H ERR BT 2 ) s Al [RS8 2, 1%
FEA A1 SR 2R A 7 N 2

SRR E B 4 @7"’ ’%1 s E. 20008

FIM%E4 %(ﬂﬁ% s = 20r.£.3]

FIM(RINZES - %ngﬁ7 s 200.5.3]




BV VPN 2 TR R DATAS'S RO SRR B BT 7 M 2278 UK R S M F 7

Research on the Impact of Tax Burden on
the Business Performance of the New
Energy Vehicle Industry

Candidate : Luo Mingyue

Supervisor: Chang Xiangdong

Su Jinxia



M R 2 e 2 18 S RO SRR B BT 7 M 2278 UK R S M F 7

Hm E

[t 5 225 I el R AN AT H R AR T 22 AR 1104 2B 0 oy RAR AT
A7 dh o AL GIREHEEE H I8 2 1 ER, JERRINET. B, JEH
A BRIV FEAE R R B T AR D SRB T REVRV A, RIS AL H
HAIESMNERE, EEKERIIEREF T, Bl ik g . eIy
M BB, R BURNAZAT AT IR T Bz —, KRB REG LA HE
FIBUS RT3 BRI AR P L 4278 U A R .

N T B I FUBS R SRR B LR RE IR 4 Mk 2 B SRR , 4K SRS
A AR A HEAR AL, A SO BT RERIR A AR B R R 1 = AN Boh R T
WA WBANSEFTEUF RIEAT 13808, FUE 18 R BT
BiAh KA RANCBOR, AR E R 2 IS fl . A AR M
PR BAABLRN, JEEEAT PN . FESSIE T, AT 1 Re RS
FEb bR AL 83 BT AT 2013-2020 SFE (W 45 KidE, A A 4 R 3
MR, M TR e E SRS A o fa b, MEOURR R AR R, AL T
L[] 8] 5 RSB 7 AT AT 7E SE PR A A7 L B AT BT AS A Dk 1277 b e el |
TR AT LE SRR . f)a, SRR B I 2 A A1 SEIERT SR
LR i REAIAN A2, AR SE BT BE R4 7 Ml A Jre R B MU IR S 77 T A0 JH A 77 T 42 H LA
INREEB: 55—, IIPESE BEIR A L BSOS KA R A 2 e RE s 2R
PSSR BRI B A EL AT MBS B BOR AR &5 28 =, IR BRI
ZE A ST SRE St RS R0 1 B B BB L 2500, 5e 38 55 77 M AR 5% 1Y) e i st it 4
B BRI, bR LR, SR E NG BN, Uil IR
AT B H3ES, EESTIR.

R SRl BUEGE B S S0 XUk



BV VPN 2 TR R DATAS'S RO SRR B BT 7 M 2278 UK R S M F 7

Abstract

With the rapid economic development and the accelerated pace of
people's daily life, cars have gradually become a necessity for people to
travel. However, with the increasing number of traditional car sales,
problems such as road congestion, environmental pollution, and
accelerated consumption of non-renewable resources also appear.
Electric-driven new energy vehicles are environmentally friendly and
have positive externalities. In the full back of government, the new
energy vehicle industry is developing rapidly. The tax policy of the new
energy vehicle industry is one of the means for the government to
regulate the industry, which is related to the level of tax burden borne by
the relevant economic entities and has an important impact on the
business performance of the new energy vehicle industry.

In order to study the impact of tax policy on the business performance
of our country's new energy vehicle industry better, following the
literature review, related concepts and theoretical basis, the market share,
financial subsidies and government planning of this industry in the three
stages of development in my country are discussed and analyzed, sorted
out the current tax types and related tax policies of this industry, including
value-added tax, consumption tax, corporate income tax, vehicle purchase
tax, vehicle and vessel tax, resource tax and other specific taxes, and

evaluated them. In the empirical analysis part, based on the financial data



BV VYN U R DAY RS AER B BEE R G P 48 SO R T 7T

of listed companies in the industry, this article has compiled the data of
83 listed companies from 2013 to 2020, and uses the time series global
principal component analysis method, a comprehensive score index for
evaluating industrial management performance was constructed, as
explanatory variables. A two-way fixed effect model is established to
analyze the influence of actual tax burden, turnover tax burden and
income tax burden on the industry and the operating performance of
upstream, midstream and downstream companies. Finally, under the
problems and deficiencies found in the previous discussion, various data
analysis and empirical research, the following six suggestions are put
forward from the tax policy and other aspects to promote the development
of the new energy vehicle industry: first, accelerate the process of
promoting the legalization of the industry's tax policy; second, build a
preferential tax policy system that connects the industry chain; third,
establish a monitoring and feedback mechanism for the implementation
of the industry's tax policy; fourth, improve industry-related infrastructure
construction; fifth, strengthen quality and safety assurance, and improve
consumer's trust; sixth, encourage free competition in the new energy

vehicle industry, and the survival of the fittest.

Key words: New energy vehicle industry; Tax policy; Tax burden;

Business performance; Double carbon
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PR FIARRHIEE SEHCTJ5 AN JiEHe T I3 AN

ait TEN % ZR% A TEN % ZER % &t TEN % F2R %

1 4.551 37.926 37.926 4.551 37.926 37.926  3.622 30.186 30.186
2.974 24.785 62.711 2974 24.785 62.711 3.534 29.451 59.637
1.448 12.067 74778  1.448 12.067 74.778  1.713 14.277 73.914

>N VS I

1.094 9.117 83.895 1.094 9.117 83.895 1.198 9.981 83.895
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PR PG E FEHCTJ5 RN Jie#e 7 75 RN
ait HEN % B2R% &1 TEN % B % G TEN % 2B %

5 0817  6.807  90.702

6 0363 3023  93.725

70277 2309  96.034

8 0213 1.778 97812

9 0134 1119  98.931

10 0.097 0.804 99.736
11 0.019 0.161 99.897
12 0.012 0.103 100.000

i R e, DR R — R X R M e A AR — S, 5 X A 3 Rk it
T4 . MR 450 LA W, T F1 9, X Xon Xa. Xe HIEU 25U K,

|

B Ay 2 NBEAIKR S ER F2 9, Xo. Xsa Xov Xao KT R K, B
WA RNAGRS: B F3 /Y, X X #2880, BHa2 NRERK

gy BRI P4, Xsy Xe M8 AR K, R H a2 oEIZ Y

K45 BER R

Factor
GiiHfahn
1 2 3 4
B X 0.875 0214 0.174 -0.009
R I 2 X, 0.927 0.005 0.121 0.044
SBE R AR X 0.959 0.111 0.111 0.003
N AV NEIE &S 0.972 0.112 0.098 0.043
EL =€ -0.017 -0.118 -0.019 0.755
INEUAT 35K S 5 2 Ko 0.069 -0.049 -0.016 0.770
B AU Xy 0.058 0.961 -0.021 -0.015
AR RS LE AR X 0.131 0.828 -0.007 -0.143
MENEEER Xo 0.106 0.965 0.072 -0.085
B X0 0.110 0.950 0.034 -0.045
FH KR X 0.096 0.064 0.930 -0.007
SRR X, 0.274 -0.024 0.880 -0.038

MRS R R, R T AT AT S S SR AR R, THE Y N =20 B
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— WEAVEE G RBOERE, 0 RS i FE R 2R R DA BRFAIEAR 1P T R 5

B WWHRERG /D R S DA R LI & RECR L Z3ahril

HJE 200 =, RN EREE, RN RSG50 REER SRR
EF RAIBEIAE . ARYEE 4.6, FTRENER I VELIALE HE

®46 SHASRBENELR

B F1 F2 F3 F4
FEERR 4. 551 2.974 1. 448 1.094 ARG s
HERBER 30.186%  29.451%  14.277%  9.981% RH WE
— R b AE 35.981%  35.105%  17.018%  11.897%
B R # X 0.410 0.124 0. 145 -0. 009 0.215 10. 397%
BFR PR X2 0. 435 0. 003 0.101 0. 042 0.179 8. 690%
LB AR I X3 0. 450 0. 064 0. 092 0. 003 0. 200 9. 702%
PENBEARFRE X4 0. 456 0. 065 0. 081 0. 041 0. 205 9. 949%
17 03 J5 5% 7% X5 -0. 008 -0. 068 -0.016 0.722 0. 056 2. 726%
RIS A X6 0. 032 -0. 028 -0.013 0. 736 0. 087 4. 212%
B AU XT 0. 027 0. 557 -0.017 -0.014 0. 201 9. 719%
JBE AR AL LR X8 0. 061 0. 480 -0. 006 -0. 137 0.173 8. 395%
BN # X9 0. 050 0. 560 0. 060 -0. 081 0.215 10. 402%
AL X10 0. 052 0. 551 0.028 -0. 043 0.212 10. 247%
R X1 0. 045 0. 037 0.773 -0. 007 0. 160 7. 744%
S PR KR X112 0.128 -0. 014 0.731 -0. 036 0.161 7.817%
Bl ks mfE#E BT Excel THHEAFH

VYA TR o3 5RER 1~ R E SO AN R T 285 Wi 26 o) o i 72
AR BRI SM13r REGERE (R 4.7) MEA g hrgdiar R R %A

F1=0.244X,+0.280X+0.287X3+0.291X4-0.032X5-0.010X6-0.044X7-0.007X5-0.0
39X9-0.033X10-0.110X11-0.037X12

F2=0.005X1-0.058X2-0.031X3-0.028 X4+0.042X5+0.059X6+0.291X7+0.232Xs+0.
282X910.282X1010.016X11-0.027X 12

F3=-0.015X1-0.055X>-0.068X3-0.077X4+0.024X5+0.015X-0.019X7-0.027Xs+0.
032X9+0.008X10+0.594X1+0.534X 12

F4=-0.022X,-0.001X5-0.029X5+0.005X4+0.647X5+0.663X6+0.082X7-0.047 X+
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2PN 2 TR AUATS"S RS G AE0 H7 E JV 2 4 SR R R T 5
0.023X0+0.054X101+0.038X11-0.009X 1>
K47 BB REGERE
Gtk Factor
1 2 3 4
HERHE X 0.244 0.005 -0.015 -0.022
HR AR % X 0.280 -0.058 -0.055 -0.001
ST IR X 0.287 -0.031 -0.068 -0.029
BNGEA AR Xy 0.291 -0.028 -0.077 0.005
1712 Jo B 22 X s -0.032 0.042 0.024 0.647
AT K e R X -0.010 0.059 0.015 0.663
B ATE Xy -0.044 0.291 -0.019 0.082
JE 2R A A L3R Xg -0.007 0.232 -0.027 -0.047
MR Xo -0.039 0.282 0.032 0.023
I HLE X0 -0.033 0.282 0.008 0.054
HH IR X -0.110 0.016 0.594 0.038
BB PR X -0.037 -0.027 0.534 -0.009
R REEXMTT Z MR, WL EABIREAR R L E SN SGE G195,

RN T E/E/ LN /N WAE
SCORE=0.3019 X F1/0.8390+0.2945 X F2/0.8390+0.1428 X F3/0.8390+0.9981

X F4/0.8390=0.3598 X F1+0.3511 X F2+0.1702 X F3+0.1190 X F4
EIRITE T

ﬁ‘ﬁﬁ E/J//T :l

BT AR o (R R AR R

}E?%?.’:Tﬁéj\

- =

7o BN BS S E

== 4 EiS*L
égﬁ Eﬂ éj\

SN0 S 5

2013
0.24
-0.10
0.27
0.29

2014
0.19
0.00
0.23
0.17

2015
0.16
0.08
018
015

2016
0.16
0.20
0.19
0.08

2017
-0.01
0.00
0.03

K41 UL ESBLEE

38

2018
-0.25
-0.15
-0.23
-0.35

2019

-0.24
-0.13
-0.23
-0.31

BaEHE

2020
-0.24
-0.13
-0.18
-0.42
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IRYE T H 1 83 MEEAAFILE 2013-2020 4FH LA 154, AUl Excel
FAF O P E AT 208, 3 8 SRIFEA A RIS 6 15 5 FRARTE
BB LB oo BT AR RAZE, 2RI VORI A R R BT
WPLEE135r. WA 4.1 B, WHTREEIR EBA MR &30 R E, b
W AF LG RO S T BT W) B RieEkE, e T
ETAFMLEER R AP RBUERE, ElFA R LGRS 2IE L
THE T ERES. 2013 )5, REFEIERE AR, fT 2013
FEANFERIRAE, ERIZHHE T EEB AR 4 M B YR 3 BUR ,
W o P B SRR SR HE R 3 T R . T NIRIER A5 (T RERR P i &
WA BRI /> BE R 2 7] A 7 AR (RTS8 0, T 336 00 94 RO B 24t B A 7 3 I A2 Y
T AR, R R FH WATE N, TGN T H R A T g e A
A1, ARIMAESURH B2 A, IR, Bl 2 r AR kP,
IR 2 A GVR AR R B BNZAT L, 0 T A 7= B B IRV 2R BT R 1 R
kL 2016 FELK, WHBCRMUYTT A R IEIR S, Bl w32 3 1 f2m .

422 BRTESITHIZE

4221 BRTE

AN HER B AR AT AT TS, A B B i) T B, A & B BB VA

X TSR E BB, BRI (2014) 8IS AT 5T A MALE LA H
I G, FET B 2y ] R AE S BB S R IR B R R AN BV ], LA 755
NAN: G TR - BB SR IE) /g . PERESE (2017) 4
THEL 2 B EARIR N SRR, Ay 2 =] B g it 2 B e T Sfi 1 — Rl B
X T AR T TSN BL S L X ERTE bR, MU R AL,
R WA BRI 55 A 2O AN L R 2 EAT 5 R

XF T FTS B I)TH L, AR (2008) SREX “ b A E A SEBREAA I T AT
B B L “AEESH DR XIAT (2014) B FCAERE TE Al (1 58
BBt s, R A TR TR A SR E Y PSR /BT T ALE .

XFFRAERGCRIGTE S, BT A m iRsE B AEE, DLERRILE SRR 77 305k
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WA AE, BSE (20160 5 R& 2 1 WA P mH 5057k, it
625 18, I P RO BRI R  (BHE AL B B AI5KF5RE (2018) U
R I IS TS 7 P i A Bl He 2 E s SN (1 BB R 5

FEV SESEPRBLCRIN, ARSCAESE 7 XRAXIE (2014) ITH5T%; HIHE
PSR BLOCRIN, 25 58 B 2Ok = TR AR B AT X LE A, R SO A 2 XIAT
(2014) FI75 IR R A AT 1 St R B o E N TR
R ORI, ISR BERNR BN INAE, RIS T EERSE (2016) MELE.
ZR b, SO R A ER I TH SR 0K 4.8 s

K48 BRZERITEITE

e fET R WHEFE
SEPRAL R ATBR AT R 25 TR B - B B R 3R I8 ) /78 IR x100%
s fifix  ITBR BT 45858 2% FH 78I x100%
MEERL U TTBR THE H IR R AL R A8 LN < 100%
4222 FHIZTE

b S BT BB TR RIS, 38 32 Ho A 2 AR s, R
AL TR Z, AT RERE M B SCUESS R N HERATE

®49 BEHIZRERITEITE

ZE fETAR T I

BURF KM I3 B2 GS BUR AN BN x100%

It 7€ B3 b FAR fi] 58 L B X 100%
P4REAKY  CFL B8 P T PR 57 S5 R B I IS X 100%
NS EPS TR 3 P A K< 100%
WERIEN RD WTG TR B8 777 14 1 AR5 4

A b A ES B 5 7= 14 1 SR %
RIATHR LH M RPE ERUSEAST HR T35 T 1 9200
B ME HUE B 2 11 AR 4

Bk B AR RS 55 iR

FERREIR R P R R R RE H , BUR I BCCR 2 R AR AR, T2
AR5 A WA AT A IR SR A, #a S flk 2 EIR
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Ol DAL, XSS AN ] RS o AER SR 7 BTN, AR SCREER 4.9 1Y 8 T
DR 2R BN 42 1) A2 B ) 25 BV

4.3 fEiktE 4

4.3.1 RBTEM A ST

£ 410 HETEHRES T
FE VN ¥E FrRUEZE B/ME BAHE

SCORE 664 0.000 0.544 -2.310 3.090
ATBR 664 3.770 3.374 -6.593 33.549
ITBR 664 1.190 1.649 -10.181 14.791
TTBR 664 0.726 0.869 -1.988 8.147

GS 664 0.014 0.017 0.000 0.151
FAR 664 0.189 0.096 0.006 0.499
CFL 664 0919 0.200 0.342 1.963
EPS 664 0.371 0.587 -2.040 3.080
RD 664 18.917 1.660 14.045 23.497
ES 664 22311 1.425 19.057 27.547
RPE 664 17.579 1.722 10.492 23.167
ME 664 19.144 1.333 15.968 24.167

e okig: HE#EEiL STATA15.0 &it45

MRHER 4.10 T DORERR], A SCHTREER BRI ZE b 83 K Rl A ] 8
FREHE, —IAH 664 MEA . BB RRLG SRS LIS, B/
1353 °8-2.31, AR5 2 3.09, ZRBOK, YRR L ] IEE G845 5 K3
KR, DNRAFNEESRAERE TN G . NI R RRE, AL
A ARG, To A B AIE SR B, PR AETE S% LN B KIEKE
SRR B B RAB ISR T 33.549%, PR BL SR KAE N 14.791%, R i K
E9 8.147%; #tEm/MEKE, =BIatr#i i, HrhprEsi7y-10.181%.
R DUE HE 2013 FELLK, 1 SRR R 9 R A BRI RSB e R 2
Ak, Toil 2 i R AL 2 T AR R A A T IR SR 26 o EL2 H 70 A A W] B A7

RS
S

paids
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NE MR B REIRIT P A S R AR AN 2 o T B R RO
X REIRT R, BURRESCRER R, (H S B EARLE, b BB i
FEAS > 7] (R BR i o 22 5 BOK, B/ IMELON-2.04%, T BT RERV 207 9 S 1Y

ZE et 2 R HOR.

4.3.2 FEERSRESI B AR A S

N T EINTEAR T B EE REIRIT A ML T AR B U O, AR SCAERT 83
FFEA ] [ = 0B 7 48 bRl Ik Excel &40 F A AT /2RI 08, HE] T
2013-2020 SEFEA A R R SEBRBLAL . B A3 B AR B L .

5.0000
45000
4.0000
35000
3.0000
25000
2.0000

1.5000
1.0000
0.5000

0.0000
2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

—t— ZERRTHAEE (%) 4.7490 4.3331 4.4074 4.5410 3.8907 3.2109 2.7347 2.2964
—e— F{SFHAIEEE (%) 1.5816 1.4905 1.3295 1.5336 1.1487 0.8714 0.7886 0.7769
—e— R FETHLAI0EE (%) 0.8516 0.6918 0.8078 0.7576 0.8512 0.7106 0.5405 0.5977

Bl 4.2 HRERISE P B A B S KO

RYEE 4.2, W LLR IR FEHT BEVR 45 ML B AR HH B UK BUIR . FEAR R
] [ SEBRBL R T A3 B G 2E 2013-2020 4F () 3 230 H B30 R B3, o
TET WA, o050 2013 4EH1 2016 4F, b 2013 2 R RME. W/MEHIL
1E 2014 4FA1 2020 4F, FHA 2020 5 /M. M 2016-2020 4, SEERAL G155
f R IR PRGBS, X 5 SR BN HEAT I “RBLE 2R A I 2 TR
HABYIRR . NREFTCRE, Sk AN R IR R RIS R ILE S,
M 2013 4F 0.852% % % T 2020 £ 0.598%, (HEI sz L, X5k
USRI E &, A "] BT iIE B B R R %

C BRI BRI EF A D (FE 43, B 4.4 FE 4.5 8038
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4.3.3 FaeURE I B TRRB AR R S

BTN cb SRAEYREN |4 25 SRR | 4-<0E v w0 i o P R SRR N S G
T BTN FE B S5 o AR SORR I A SCREAS 2 =] BTkl 7 (9 73 bR R il 23 7] £ Excel
LR T EIMEREAT 73 LR, BT T

4.3.3.1 FigeiRERZEM I B iE R o th

WELEE] 4.3 ATLURIL, FRIEH IRV LA ml A SERRRL G . BTSSRI
RS 2013-2020 4R 2P AN FRES S, SBRBLFU 4.286%F4 % 1.344%.
Forpr, SER RSO BT SR 2015 SRk Bl AUG, 2015-2020 £, PIEE AR
FOKCT#8 E B RR SRR 3, RE T2 2019-2020 “ERIBRRIEZ ok, H3 Y
i PR 3 B e I AR, B SO RN, BT 2 WU R R 9k S BOR, #i
BEVRIRZE B m B IR 52 26 o 24 W] 7 FH IR TG B 0 7E 8 47 ) S I T R 452 PR M1
#2013 FERIECRAE 1.392%F4 2 2020 FEHIHE/ME 0.298%, FLIRK 3 EAE T
AT R SE A B A 1 AN T 1

3.0000

2.0000

1.0000 M

0.0000

2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 2020
—— ECfREI SR (%) 4.2860 |4.0964 5.0096 4.3973 3.3227 3.1803 2.9444 1.3443
—b— FT{SFHEAIESE (% 1.2200 1.2121 1.4605 1.2156 07827 0.7712 0.6111 0.2314
—— EERFIGAIEEE (%) 1.3924 0.8820 0.7692 0.6940 0.6260 0.4455 0.2979 0.2976

B 4.3 BTREIRISZE ML B HIBL 5K

4.3.3.2 FeERARF N PR A TE RS

WS B 4.4 AT, FRIECH BRIV A A w] A SERRBL G L BT AR SR
R AUAE 2013-2020 A LI H PN T S, SERRFL U 4.664% 4% 2 2.656%
Forpr, SER RSO ETAS R 2016 SRk B RS, 2016-2020 £, PIEE AR
FKFH8 S FE SR PR 3 o A BRI IR AL B TE 8 4 7] S 3 HH I8 3 B A1
B, AHR LR s R 2 2017 4, N 0.940%, SARBIEA & 2019 28
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VISP S TR S ATS' TRHAC G FE0S B BE TR 4 7 L 22 UK S R T 7

0.596%, HIBLEH, BT 2" 4E MBUMFBORSE R IR, BB 4 kR
BT ATE o

5.0000
45000
4.0000
35000
3.0000
25000
2.0000
15000
1.0000
05000
0.0000

—

oV
e =t

2013 | 2014 | 2015 2016 2017 2018 2019 2020
—— SCPRFHOAEE (%) 4.6638/3.9930 4.0926 4.4725 3.8333 3.3481 2.7193 2.6556
—— PrEFHAIEEE (%) 15444 1.5181 1.4645 1.8442 1.4132 1.0226 0.9721 0.9408
= REETHAIEEE (%) 0.8196/0.7166 0.8631 0.8222 0.9399 0.8029 0.5963 0.6724

B 4.4 BTREIRISZEF LA i HBL 5K

4.3.3.3 FigEiRRZEF I TEHR AR ot

AR 4.5 FTLURIL, FREHTREVEIRZE Tl A w R SERRRLf . BBt 5ff
FERLATE 2013-2020 F#8 RILH BB FREASH . Hrp, SERRFLHATE 8 4R £
PR Rt dh, SERRBLfiN 5.100%F4 2 1.905%; ATfSRi it ZBLH Esh TR,
B RAEN 2013 4109 1.795%, Fe/MEN 2019 4E (1 0.473%;  JEEFL SuREA 1 1A] 2
DL AN BEE S, (B REB s B /2 2017 4, 9 0.751%, HIKHIE
/& 2019 4 0.515%. HILE M, BT ARSE . BUNBERMER FE &K R
(RIS, BT BEVRIR AR P ML AR S B TSR SRR e B 0T AR, (ELRAR B 7R E
BRI AK AR B FEAIC

3.0000

2.0000

1.0000 ¢ ;

0.0000
2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

—— R E (%) 5.1002 5.1305 4.8375 47372 4.2235 2.9365 2.6881 1.9053
- TS FHAIEEE (%) 1.7947 15373 0.9990 1.0057 0.7350 0.5941 0.4728 0.6400
—— T AIEEE (%) 0.7154 05686 0.7071 0.6470 0.7509 0.6176 0.5152 0.5546

B 4.5 BTREIRISZEF ML T i HBL 5K
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Xf HEHT REVEVR G Pk b R I B AR R G, R 2013 4F, SEERBLAL
P A3 B SRR B AR R 2 7k Bl (HAN 2013-2020 4, &3d 8 4R K &
J5,  SEBRB ORISR S A 2 B K IR 2 b Ui, BRI 430 A 3.195% A1
1.155%; IRl 7 BRI FE S KRR Pl Bk, BEIRR 1.095% . TE#T BRIV E
Pk b, AR BRI, ARG, (ER, RAEBL AR ENLE RS L ER
TR AR R AT E o T EUt o BE SR RAE, B R IR S I
AT, BAZER K.

4.4 BRHESEVASH

4.4.1 B S IA X RE RIS Z A Al 2 E SR RN 43 4

4.4.1.1 FEGESKRIEE

THIAR 548 T PASF A J 7R 2 MR AR TE S S 9 I B0 15 8., DR, AR
K 83 ANBAEIR T A F] 2013-2020 4F F AR Kt , AR ST RS 7 H0 5% 38 B IR
RPN EE SR o BT AR SR FH (R B i a5 (08T e Ry 28 Pl v b
T, TR IR EMR S BN R F TR AR, 2] 2 ] B 2 R ROR
Ik, SHEREAS B 7E Excel BT, $2E 0 LLHUE, XHEROR % ] A2 &
X, IS STATALS.0 W REAREIRAEAT /04, (EEHE-TRs, JRmb J o5 7.

FRREAT AT, FRATBEREATRLS, DOERERE A IR . — ok, il
B-P A4, FIWOZIEEIR A A B Z BENL SN AEAY, # P<0.05, JIHHE 44 5 1
W, EPRA AR R, NBELRS A, @i Hausman 56, 7F
BB NS Y 5 [ 8 A SRR v BEAT IR B, 5 P<0.05, MR 4 JF AR, AL
SE AR 5 A R AR, TR PR BB RIS AY o At o] g SR SR, ST
W A3 AT 5 o B ] 2] 7 R X o) [ S 8O MEASE AR =l F T 5 VAR A A A 5 e
] K A0S el i, A 20 B AR [ R DA 6 0 3, T U 3 0L v [
A,

W T REARSE 58 83 K LA ] 2013-2020 [T A b s, % R EIA
PRFNI T SR 2, DRI, KA 2R 5 g X0 o ] g 2ok R A A
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SCORE, =, + B ATBR,, + B,GS,, + B,FAR , + B,CFL, + B,EPS,, + B,RD,
+ﬂ7ES” + ﬁgRPE,-, + ﬂgME” + U, + Ejy v (1)

SCORE, =a, + BITBR, + B,GS,, + B,FAR , + B,CFL, + B,EPS, + B,RD,
+ ﬁ7ES” +ﬂ8RPE” +ﬂ9ME” + U, + Gy rrrerr e (2)

SCORE, = a, + B TTBR,, + B,GS,, + B,FAR , + B,CFL, + BEPS,, + B,RD,
+ BLES, + BeRPE, + ByME,, + 1, + &, ~w+vvvvrerreeeeneanenen (3)

SCORE, =a, + B ITBR, + 3,TTBR, + ,GS, + B,FAR, + B.CFL, + B,EPS,
+ B,RD, + B,ES, + BoRPE, + B,,ME, + 1, + &, «==----oee- 4)
Hor, i RoR EHAd (1, 2, ..., 83), t RoREA (2013, 2014, ..., 2019),
a i TR A [ E RN, BN A AR S EANBEIN B AR S AR R, B
ARRIRE, v R BB E BN, R AR AR S E AR AN AR AR B (1 1 [
KK, e NEENLIRZED.
1T A S A B 2 R AR B, MR A A 83 X, IFIEES Ay 8 4%,
PRI, AN 75 0 5 AR SR AT B ARAR 56 LLIG TE A 1) AR e . AR S S e 1
AR SEH, FE LR YA BT SS, B-P Au %0 A1 Hausman o536 45 4L 0,
xa.1l.

Fa11 BRRATERER

ki (D (2 3 4

R8T i B-P Hausman B-P Hausman B-P Hausman B-P Hausman
P1HE 0.0000  0.0035 0.0000 0.0004  0.0000 0.0002 0.0000 0.0026

HIZ% 4.1 w50, DO B-P Al PAER/N T 0.05, DRIUEIE 26 SR i,
MEPERENLAA N, S Hausman £556 P A Y/N T 0.05, Hod [ E RS AR
M A AT (8] K A A BT, o 22 K Bl A R AR O B2, RIS
R AR SCRAR R 5 58 g 0T [ 52 O AT

4.4.1.2 BALER SR

LT SCEF A BB AR B R B AR, K AR A T
s il AR TR EEAT [RE, 43 BT REEIR AR AR (B H s
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412 BEBABEREIELER

SCORE
AR
(1 2) 3) “4)
0.0268**
ATBR
(0.00590)
0.0565™* 0.0577"*
ITBR
(0.00919) (0.00920)
-0.0222 -0.0308"
TTBR
(0.01856) (0.0180)
1.476 1.337 1.585" 1.208
GS
(0.848) (0.836) (0.864) (0.838)
-0.882** -0.997** 1112 -1.011™
FAR
(0.236) (0.228) (0.235) (0.228)
-0.257"* -0.192* -0.251™ -0.210*
CFL
(0.0856) (0.0846) (0.0877) (0.0851)
0.518™* 0.480™*" 0.530"" 0.477**
EPS
(0.0328) (0.0333) (0.0333) (0.0333)
-0.00527 0.00382 0.00832 0.00701
RD
(0.0354) (0.0348) (0.0359) (0.0348)
0.238™* 0.245*** 0.237°* 0.244***
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e #5NBUERRPRHEDR, *F0R p<0.1, **3RIR p<0.05, ***FIK p<0.01
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4.4.2 B G FREIRSEml E R TR ARSESRYHT NS

EAEIES T CAUER TR 1. 24 3 B, (2 TR IR Ak b
R IR S PR O AR SR TSR AR T SCI e M, R BRI BB AS
B, PrCAEAOEE— 2D o AR HT SO T BE PRI L S AR B AT [l ) ) kA
T SO FrREIR Ak B R BT AR KIS, o = H Bk DR . fEtE
ATIREAT, =R 5 AT B-P A8 M Hausman k46, RINAE 1% 2 # MoK
BB VR SR R s, R [ E RONLEEAT AT

4.4.2.1 BB SIERERERS EZ W FFEA RLESHRRD

R 413 BUlCEX F IR LA RS E SR EIE

SCORE
AR
(1) 2 3) 4)
-0.0021
ATBR
(0.02460)
0.0921* 0.0938"
ITBR
(0.04926) (0.04847)
-0.0735 -0.0755
TTBR
(0.04857) (0.04722)
2 ) AR & YES YES YES YES
Al [ 72 R YES YES YES YES
i [8] [35] 52 RN YES YES YES YES
FEAE 72 72 72 72
F 2.591 3.002 2.860 3.069
R2 0.469 0.505 0.493 0.531
p 0.0058 0.0017 0.0026 0.0013

T TS NEER SRR, *3RR p<0.1, **FIR p<0.05, ***FI/K p<0.01
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AR
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Al [ 72 R YES YES YES YES
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R2 0.654 0.655 0.643 0.655
P 0.0000 0.0000 0.0000 0.0000

T TS NEER SRR, *3RIR p<0.1, **FIRK p<0.05, ***FI/K p<0.01
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Al [ 58 RS YES YES YES YES
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