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F1 HETLIHFOZAT (FRHI)

2011 2015 2018
flif& @ D 5 26.5% 26.4% 24.5%
HWE-HS—EXDEDHESE 46.3% 47.6% 47.7%
ELLERERLEL 27.2% 26.0% 27.7%
TEH 3,346 3,280 2,502

() TEsEreEmd) Lo it

*2 BEHILHEGFOIAT FEXEN)
BLEx  FREX

HIFEE  FEE EHREEE Y—EXE

& E D ER 29.1% 23.3% 28.6% 19.4% 14.7% 20.1%
HA.-H—EXDEDSE 43.6% 50.1% 43.5% 55.6% 55.5% 55.4%
EbbEBLEZEWL 27.3% 26.5% 27.9% 25.0% 29.8% 24.5%
B3 4,153 4973 1,880 1,020 584 993

(1) T{EZERENA ] © 2011, 2015, 2018 4R 7 — L7 — X H 5 3L,

£3 HETDIHEPOZA T L AZERE

fgesESE BOHFE Diff. HEETHREK
EEREInEEXEFR 5.0307 52216  0.1909 sk 0.1103 sk
KZELL LR (%) 31.5576 385064  6.9488 skkx 55134 sokk
KEFMRZ L (%) 1.7619 30325  1.2706 wkk 1.1633 ok
MERAFENE 0.0039 0.0054  0.0015 * 0.0015 sk
LEECENE 0.0035 0.0070  0.0035 sk* 0.0018 sk
YRR E 0.0009 0.0011  0.0002 * 0.0005 sk
M EESENE 0.3485 0.3245 -0.0240 0.0044
B EEENE 0.0076 0.0107  0.0032 * 0.0021 *
MHAESS— 0.2456 0.2404 -0.0052 0.0299
EENE 0.0329 0.0281 -0.0048 0.0002
BENFEHRESE— 0.1774 0.1709  -0.0065 0.0066
SE&EE 1.3815 1.8251 0.4436 0.3067
ZH1L (2T A0 4.7563 49369  0.1806 * 0.0921 *

(7F) DIff X EEMEOZED t E, HERHREUL, ¥R, 3 7 ¥ ¥, FEkEtar ba—
v UTHERHC 31T 2 VE OB & X — OB (RERRITESE FIROAB 2 hr—/L),
w2 X —, WS SRA X L —id 7 a vy MG, Ml OLS H#ERt, ***: p<0.01, **:
p<0.05, *: p<0.1.
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#4 HERTIBEHSFOXA T A ) RX—2 g

i3S BomE  Diff [EESIES
EE - —E RBAH 36.7% 47.6%  10.9% %k 0.1077 sk
BEAG-Y—EXOEEL-E 36.7% 45.8% 9.0% 0.1023 sk
EE-REBAEDES 18.5% 18.2% 0.4% 0.0051

() BRAZNFIL, BFEBEL, 3/ ¥ EHE, FREay hr— Lz m bty MEEHIBT
% Vo4 # 2 —0f%k, DIff I FEMEOZED t iE, *: p<o.1.

K5 HHETOIHPDHA T LERFEIEL

Tl 1# 2%t 3~4%t 5~9% 10%#tLLE
M ED RS 1.8% 1.5% 2.4% 26.5% 28.5% 39.3%
BE-b—EXDEDFHS 5.2% 1.2% 3.4% 24.4Y% 28.8% 37.0%
EbEnEEEZHN 6.7% 1.2% 2.7% 22.3% 26.5% 40.7%
iR 271 73 170 1,403 1,615 2,219

() 2015 4, 2018 HE S — /LT — X B EHE,

#6 EHRTLEFOZA T L BT O A

mXETH  ELEAR BA TTF 5

M EmDHESE 4.9% 20.7% 57.2% 6.8% 10.4%
HE-H—EXDEDFHS 4.4% 20.9% 56.3% 6.6% 11.8%
EELELEREL 5.1% 19.3% 55.1% 7.8% 12.7%
iR 271 1,178 3,241 401 674

() 2015 A4-FE, 2018 A — /LT — X ) HEHE,

7T EETLIBPFOIA T LR - EREME

MtEsEE  BOmE Diff. OLS1&#L
ROS 0.0280 0.0345  0.0065 sk 0.0049 sk
ROA 0.0356 0.0442  0.0086 ¥ 0.0045 **
LP 1.1925 1.2095  0.0171 0.0284 *
TFP -0.1087 -0.0838  0.0249 * 0.0255 *

(T£) OLS HEfHiE, MIMM, 3 7 FIEX, FRE 2 br—L LIz THOBF 7 I—0
235, Diff I EEDZED t#E, ***:p<0.01, **: p<0.05, *: p<0.1. LP, TFP I35 R,
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1 ERTDBHDZA 7 L EERED IR

Firm Size
Price vs Quality Competition
LQ -
<r: -
>
¥
c
()
a)
(\! -
o -
T T T T T T
2 4 6 8 10 12

In(employment)

| — — — Price competition Quality competition

(#) 2011, 2015, 2018 4FJE 7 — L7 — & B AIEIX,

X2 EMRTDHEHDOX AT L ROA DS

Profit Rate
Price vs Quality Competition

‘ — — — Price competition Quality competition

(1) 2011, 2015 7 — L5 — & s BAEK,
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3 HEETIESFDOHX AT L TFP OH5F

TFP

Price vs Quality Competition

/’\\

-2 -1 0 1 2

‘ — — — Price competition Quality competition

() 2011, 2015 7 — 7 — 2 B AIEX,
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1R 1 VTN E T DOERIAN

e¥TL WEk  EEE  AER fEEER v-eae SO0
2011 3,444 46.1% 20.9% 11.8% 5.7% 10.6% 4.9%
2015 3,437 41.1% 19.6% 10.9% 6.9% 11.6% 9.9%
2018 2,527 50.6% 21.0% 10.8% 7.2% 10.3% 0.2%
() PEERFEIL [{EFERBARE] OO%E,
1522 FEREROBERFHE
Obs. Mean Std. Dev. Min Max

REEBH () 8,757 5.164 0.987 3912  11.249
KELLE IR (%) 5109 35.959  26.525 0.000 100.000
KEFPREE LR (%) 4,888 2.610 6.689 0.000 100.000
MR ENE 6,230  0.008 0.255 0.000  20.024
LEEEENE 6,230 0.005 0.019 0.000 0.635

B RER  REEH 6,230 0.001 0.004 0.000 0.148
MHAES=— 6,230  0.242 0.428 0.000 1.000

wH R E 6,230 0.030 0.105 0.000 1.000
BAFEUHRESE— 6,230 0.176 0.381 0.000 1.000

5 & (%) 6,230 1.607  10.589 0.000 100.000

A (2T AR 6,230 4875 3.091 1.000  23.000
FEL - H—EXDERH 9,408 0.419 0.493 0.000 1.000
BEEL- Y —ERAOEEEL 9,408 0.412 0.492 0.000 1.000
EE-REAEDES 9,408 0177 0.381 0.000 1.000

St LSRR E R IEE (ROS) 6,223 0.032 0.057 -0.972 0.933
HREERENEE(ROA) 6,223 0.041 0.064 -0.819 0.652
FEEE M (LP) 5,936 1.208 0.505 -2.081 3.719
SEFREEECFP) 5,907 -0.089 0.447  -3.341 2.098

(E) TEEFEH. i - — A%, BFERG - b— R EE b, EPE - s A
$rid 2011, 2015, 2018 AR, RADL BH#E KPPeas th=1% 2015, 2018 4, fiti% 2011,
2015 DT —NT —ZInbEHR, 7B LRI, REFERIRERILE100% %8 2 5 1
VTNV BEEALE, TEEE R, WPFEBHREERAEL KA EAREAE . FEARA R
. STt AVERERE 2410, 58 EEFIREE, REERIRR, TEeEE, &
WRAFEMT [REEBRARE] OF — 20 bEHE,
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