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V. @QEMICELERE O A4 - BREE AR o TR, OMAIc S RZE AT > TV 5,
EWV) 3 DOEME T RELERT D, 00 BWIMIEEFEE T T D ¥
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W, FZT, F— &ﬁ/b®%§ W25 2010 4R & HIRD 2023 4EFE L HICHEET D40
% (LUF, I feZ)) 12> THEF L THRZ (K 1-B), FEREFEELZIT> TV 5 HE
AT 2010 4EFE 36.6%., 2023 4 442% TH D | R0 0 Mo RLE R OIS TR L
TS (63.4%0 5 558%ICfHA) Z & ERTE 5, 2010 FEEICH T Do RIERFE

(6,894 11) @D 55 22.3%1% 2023 FEITITFERLEFEZIT > T\ D, WlT 2023 FEIZEB T
LA REERYE (6,109 1) D55 12.3%1% 2010 4FREICIFFERLE R L 21T > T3
ThD, FiolCHERIERELHB LY | BEFOFFREFEN OB LV T08ENH D
REFET D,

NRINAEEERRIIERERELZ T L — X035 &, HIGE - /Nie - 5iA - IREBDE L
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DIERLEREDFE FROFSETH D,
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# 1. LGSO IERLE FER D - 72 Ea okt
A BT

2010FY 2023FY 2010-23FYZ 1t

£ EH FTEE HEH FTEE EH FTLES

ENSE-/N5E-TE ENSE 18.27% 6.89%  22.53% 7.47% 4.25% 0.58%

BB INE 4.55% 0.34% 6.29% 0.47% 1.73% 0.13%

BHEGE 1.70% 0.06% 2.45% 0.12% 0.75% 0.06%

H—EX MREE 0.92% 0.08% 1.31% 0.08% 0.39% 0.00%

HEfY—ER 2.31% 0.34% 4.26% 0.69% 1.94% 0.35%

EFE-EEY—ER 1.10% 0.06% 1.37% 0.09% 0.28% 0.03%

FEEYNIE 0.80% 0.07% 1.13% 0.09% 0.33% 0.02%

BEIEE(E 0.33% 0.04% 0.49% 0.04% 0.16% 0.00%

BmisE 2.91% 0.34% 3.53% 0.50% 0.61% 0.16%

EEHY—ER 2.68% 0.15% 3.95% 0.27% 1.28% 0.11%

TOMDEX FHREE 1.77% 0.94% 1.90% 0.87% 0.13%  -0.08%

@t RIR 051% 0.00% 0.61% 0.00% 0.11% 0.00%

E&- 124l 0.14% 0.00% 0.41% 0.01% 0.27% 0.01%

BHE-F2EXE 0.29% 0.01% 0.35% 0.01% 0.05% 0.00%

BEMKE 0.42% 0.03% 0.77% 0.03% 0.35% 0.00%

517 4.56% 0.72% 5.82% 1.38% 1.26% 0.66%

1&g - BYE 1.82% 0.13% 2.60% 0.26% 0.78% 0.12%

TENE 7.91% 0.12%  10.28% 0.17% 2.37% 0.05%

HE#EY—ER 0.10% 0.00% 0.17% 0.01% 0.07% 0.01%

ZTDEZE 1.78% 0.03% 1.44% 0.01% -0.34%  —0.01%

. EH-HRE 0.54% 0.22% 3.59% 0.75% 3.05% 0.53%
LEIEEENEH 14,386 16,164

(1) JRFBGER KT, WEFHEOTE EEPFET DT, WERICEERI Sl
FL 0 BEHENIR, EORMFITEF LV O (B Tlde < INEFEY),
Z DR O BAE 72 FHE L2 R T TERR,
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B. Xx Y7L

2010FY 2023FY 2010-23FY

EE S EH FTLEE EH FTLEE EH O FTES

EN5FE-/NFE-TE HISE 19.10% 6.37%  23.79% 6.56% 4.68% 0.19%

BB INE 4.55% 0.37% 5.71% 0.45% 1.16% 0.08%

BHHS®E 1.58% 0.05% 1.91% 0.08% 0.33% 0.03%

H—EX MREE 1.03% 0.08% 1.32% 0.08% 0.29%  -0.01%

HEMY—EX 2.36% 0.30% 4.23% 0.67% 1.87% 0.37%

EE By —EX 1.14% 0.06% 1.18% 0.03% 004%  -0.03%

BREMNE 0.84% 0.08% 1.04% 0.08% 0.20% 0.00%

BEIEEE 0.39% 0.05% 0.46% 0.05% 0.07% 0.00%

BEmIEIE 2.99% 0.34% 3.85% 0.46% 0.85% 0.12%

EEH—EX 2.48% 0.16% 3.46% 0.23% 0.98% 0.07%

ZTONDEZXE FHREE 1.66% 1.09% 1.91% 0.99% 0.26%  —0.09%

=@t RIE 0.50% 0.00% 0.49% 0.00%  -0.01% 0.00%

E&E- 1Bt 0.14% 0.00% 0.25% 0.00% 0.11% 0.00%

BEH - F2EXE 0.26% 0.01% 0.29% 0.01% 0.03% 0.00%

EMKE 0.42% 0.02% 0.76% 0.02% 0.34% 0.00%

51 4.92% 0.72% 5.55% 0.93% 0.64% 0.21%

g - FE 1.81% 0.13% 2.28% 0.11% 0.47%  -0.01%

TEE 8.25% 0.13%  10.59% 0.14% 2.34% 0.01%

HE#EY—ER 0.09% 0.00% 0.14% 0.00% 0.05% 0.00%

TDMEZE 1.96% 0.03% 1.31% 0.01%  -0.65%  —0.02%

fh¥E.EH-HRE 0.61% 0.25% 3.73% 0.80% 3.13% 0.55%
LEIEENER 10,694 10,767

() IRl d, MEHEEOR LRMFET 203, s EICEERA Sk
L BEPENE, ROBFITET LV O (B T3 < INEEY)
2010 HEJE, 2023 E & HIZHFET D [ ¥ 1T - THER, 2 ORI OB NN
EIRFELRTCTRR,
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2. —vr 2k
M FREEZLEE Q FUESTEI 17 Q) Y—ERBEAE W H—EREE T

dF/dx Coef. dF/dx Coef.
InfEEHEE 0.0103 sk 0.0081 sokok 0.0253 sokok 0.0084 sofok
(0.0013) (0.0007) (0.0008) (0.0003)
T EEFH 0.0022 skx 0.0005 sk —0.0009 s —0.0004 s
(0.0001) (0.0000) (0.0000) (0.0000)
EFERLE -0.1324 sokk -0.0583 ok 0.0351 sokx 0.0090 sk
(0.0072) (0.0040) (0.0044) (0.0017)
ERENE 0.0012 sokx 0.0000 * 0.0001 sk -0.0001 *x*
(0.0002) (0.0000) (0.0000) (0.0000)
BB EELENE 0.0001 0.0001 0.0001 0.0000
(0.0002) (0.0001) (0.0001) (0.0000)
NERDESZ— 0.0134 skx -0.0074 skx -0.0069 *** -0.0038 #k*
(0.0043) (0.0021) (0.0025) (0.0008)
M ESI— —0.0122 **x -0.0235 **x 0.0008 —0.0082 **x
(0.0027) (0.0014) (0.0017) (0.0005)
BN FEHRES— —0.0141 kx —0.0155 s#kx 0.0020 —0.0061 ***
(0.0030) (0.0015) (0.0019) (0.0006)
R ASI— 0.0322 **x —0.0121 **x 0.0198 0.0052 4
(0.0027) (0.0014) (0.0017) (0.0006)
Year dummies yes yes yes yes
Nobs. 207,262 207,262 207,262 207,262
Ppseudo R% Adj—R’ 0.0131 0.0082 0.0165 0.0136

(F) Probit #EFE (1), ) : BRAZFE A2 FKR) KON OLS #5F ((2), %), v aNiEe
N NEUERASE k% p<0.01, **: p<0.05, *: p<0.10, Probit #E7t R? [ pseudo R?, OLS #£
O R2 13 H HEEER A,

# 3. 8 LA OIERGEERE LR & RE AR

(1) LP (QROA Q) FESHUY  4) LPHY  (5) ROAHU
A ERIEEXAE -0.0300 *xx  0.0042 #=+  —0.0114 -0.0190 0.0050 sk
(0.0112) (0.0014) (0.0084) (0.0080) (0.0013)
EERE(InEEXER yes yes yes yes yes
EARERER yes no no yes no
Firm FE yes yes yes yes yes
Year FE yes yes yes yes yes
Nobs. 191,422 207,712 112,115 98,538 112,016
R2 (within) 0.0217 0.0049 0.0453 0.0240 0.0090
B. Y—EXEBEIE -0.0161 0.0217 s 0.1473 #kx  -0.0121 0.0092
(0.0289) (0.0051) (0.0278) (0.0238) (0.0090)
EFE (InEEE ) yes yes yes yes yes
EARERR yes no no yes no
Firm FE yes yes yes yes yes
Year FE yes yes yes yes yes
Nobs. 190,895 207,784 112,164 98,204 112,066
R? (within) 0.0216 0.0049 0.0463 0.0226 0.0090

() FE#E5F, 7 v aNiZm SR MEAERRZE, *: p<0.01, **: p<0.05, (1), (4)D LP L5718
AEREME,
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4. FEMMOUSEAHERL & REE R

1Lp (Q)ROA Q) FELEMHY @ LPHYE  (5) ROAEBY

A NEERZXERATE -0.0260 sk 0.0031 -0.0298 #kx  —0.0391 #kx  —0.0080 *k*

(0.0090) (0.0022) (0.0077) (0.0080) (0.0014)
TEFE(InEEER yes yes yes yes yes
BRI R yes no no yes no
Firm FE yes yes yes yes yes
Year FE yes yes yes yes yes
Nobs. 190,895 207,784 112,164 98,204 112,066
R? (within) 0.0213 0.0051 0.0457 0.0226 0.0091
B. Y —EXEXEREE -0.0508 0.0144 sk 0.0310 -0.0263 0.0008

(0.0242) (0.0034) (0.0241) (0.0287) (0.0053)
TERE (InEEEFH) yes yes yes yes yes
BEAREREE yes no no yes no
Firm FE yes yes yes yes yes
Year FE yes yes yes yes yes
Nobs. 190,895 207,784 112,164 98,204 112,066
R? (within) 0.0216 0.0049 0.0452 0.0226 0.0090
C.EHmY—EXREXEREIE -00111 0.0054 0.0003 0.0394 0.0089

(0.0133) (0.0044) (0.0187) (0.0314) (0.0080)
RERE(nREEEZLR yes yes yes yes yes
BEAREREE yes no no yes no
Firm FE yes yes yes yes yes
Year FE yes yes yes yes yes
Nobs. 190,895 207,784 112,164 98,204 112,066
R? (within) 0.0216 0.0050 0.0453 0.0226 0.0090

(%) FEHERT, 1 aidu SR MEAEGATE, *0*: p<(.01, **: p<0.05, (1), (4)? LP L5718
A FEME,
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1. EEEFEELIT-o TWAHEEOES
A. &Y

WEXLROSLIREETRTLDOHLIEE
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—LREHEEER —HRERERDLE

B. Sx)¥ 7

HWEXELEDILFHUEEETLOHIEE (A RILFTI)
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2. FERLEFET EEmoES
A. &Y

FHEEXRT LR (CRIEEXELSE)
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--- BTy —&KFHLAL

B. /Sx)¥ 7 L

FHEEXRT LBHE(REREXRER-/\RLYUTI)
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---BfTY —&FHLAL

() 2010 AR, 2023 AR & 612 TR EIR B AEARTHE ) x5 & L TIFEET D [ 42
R - THEF
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X 3. FERLEFET EEmoEES (RO
A. &%

FHEEXDOT LSRR (REMERER)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
SEISENGETEACRE Y —ER rEOMOEX

B. XxLH¥ 7

FREFXOTRLBEER(ERRERLE /R YIT)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
SEISENGETEECRR Y —ER CEOHmOEE

() 2010 4FFE, 2023 4R & 412 T3y REh AR | R E L THET D [V L)
k- CTHER,



[ 4. JRFEHRIE AN O RIE R PIEES R
A. 2T

BEMPIREREE LR (CRBEERDEF)

-——— -
----------

56.9%
56.4%
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- BT —EEHLAL

B. Sx¥ 7L

HEMPIREELR(RRERERER - /IRILYITI)

’ S
’ S
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---BITY) —&KFLAL

() 2010 AR, 2023 AR & 612 TR EIR B AEATHE ) S5 & L TIFEET D [ 42)
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X 5. H—EAFHEHM, FRP—CARETMOEEET =7
A &Y T

Y—ERABEMFPIREE LR (CRRERXEE)

2.30%
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—H—EREEH  —HERYSERERHM

B. 7L

Y—EREXMPIREB LR (CRBEERRE-/ARILYIT)
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3 1. FEHMF R e e 2
At KE A HEREARFT  (BE)
IEAF SLE-fhL, BR - HAEEEM
[SE 2 51!
HhRBEY—E XREE M
fEHRY—E REEEM
H—E REXEF
Z DAt DERFY
Ait-AEUSN BEA RS- X, ER-HAERMR
BXREEM
HRBEY—ERBER
FHRY—E RSB £
H—E RSB XA
DA
BE-#E-EEAFEER
Z Dt DERFT
A B Xtt, XIE, BIERE

13 2. Bk T3S D IERUE S 2R 20K - 78 L DK

2010FY 2023FY 2010-23FY
S EH Tty HEH FTrEtE EH FTLEE

EN5E- /T -8 ENFTE 11.80% 5.30%  15.01% 4.65% 3.21%  -0.65%

HEE INFEZE 2.18% 0.24% 2.75% 0.16% 057%  -0.09%

BHRE 0.35% 0.01% 0.58% 0.00% 0.23%  -0.01%

H—EX MSREEX 0.83% 0.07% 1.32% 0.05% 0.49%  -0.02%

BEMY—ER 2.74% 0.40% 4.99% 0.81% 2.25% 0.41%

EFERES—EX 0.62% 0.04% 0.64% 0.07% 0.03% 0.04%

BEEM IR 0.32% 0.01% 0.39% 0.01% 0.08% 0.00%

EEIERSH 0.48% 0.07% 0.61% 0.07% 0.13% 0.01%

s 6.13% 0.59% 7.77% 0.85% 1.63% 0.26%

EEHY—EX 2.48% 0.13% 4.20% 0.19% 1.73% 0.07%

TOMDEE FHRBEE 2.31% 1.33% 2.38% 1.35% 0.07% 0.02%

£rt-RIR 0.33% 0.00% 0.44% 0.00% 0.11% 0.00%

EE- 124l 0.10% 0.00% 0.39% 0.00% 0.29% 0.00%

BE-FEXIE 0.25% 0.01% 0.35% 0.01% 0.10% 0.00%

BEMKE 0.08% 0.00% 0.25% 0.00% 0.17% 0.00%

B 3.82% 0.30% 4.80% 0.77% 0.98% 0.47%

1E g - BE 0.85% 0.10% 1.26% 0.09% 0.41%  -0.01%

TEhE 5.59% 0.07% 7.31% 0.08% 1.73% 0.00%

BEY—ER 0.05% 0.00% 0.11% 0.00% 0.06% 0.00%

ZTDEZE 1.28% 0.02% 1.08% 0.01%  -0.20%  -0.02%

fhE.EH-HRE 0.23% 0.07% 2.78% 0.92% 2.54% 0.85%
LEERTEPER 6,016 6,351

(1) HEWE T ML, MBS 2 OT LB N FIET D T, BPE R ICHEERSI SN
TARZEX D LFEHNIA, BOBTITEFT L VO (BUREE CidZe < INEE
¥)) . ZOROBEMNNEE 72 FEE2IRTTHRR,
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13 3. LB OERF A=

Variable Obs Mean Std. dev. Min Max
InfEEE 207,903 5.182 0.985 3912 11.37
EFE 207,903 57.243 20.845 0 228
ERFEE LR 207,900 0.879 0.163 0 1
BARENE 207,262 11.140 22.242 0 5198
B EEENE 207,900 0.331 5.108 0 12722
NERDESI— 207,903 0.094 0.292 0 1
M SESI— 207,903 0.353 0.478 0 1
BENFRUMRESZ— 207,903 0.264 0.441 0 1
BHRESS— 207,903 0.331 0.470 0 1
FEEEN 191,049 1.352 0.562 -5.682 8.422
ROA 207,784 0.042 0.083  -12.544 1.579
S LEHUE 112,164 0.038 0.324 -7.137 5.065
FEEESHUER 98,300 0.017 0.426 -7.349 6.340
ROAMBT 112,066 -0.001 0.092  -12.635 9.017

() ZB=RE 5 FhETo s FEMOET,

3% 4. AAEHRREFBPITE S TR & R R

(1) LP (2Q9ROA Q) FTEEEHY @) LPHU (5 ROABU
Rt gaEmrERESE 0.2586 *#* —0.0107 * 0.0666 *xx  0.0696 *kk 00111 sk
(0.0215) (0.0058) (0.0206) (0.0218) (0.0039)
TERE (InfEEZEFH) yes yes yes yes yes
ﬁ$§1ﬁ$ yes no no yes no
Firm FE yes yes yes yes yes
Year FE yes yes yes yes yes
Nobs. 190,895 207,784 112,164 98,204 112,066
R? (within) 0.0208 0.0051 0.0456 0.0225 0.0091

(%) FEHERt, v aiTo Nz MEREGASE *+*: p<0.01, *: p<0.10,

{42 5. FGPs D4

(1) [kEFGPs  (2) #2337 Y FGPs

FEEEN 0.064 0.103 *xx*
TFP 0.071 kx 0.128 sk
THEE 0.059 0.072 *xx*
ROA 0.002 kx 0.003 *
R&DEME 0.001 0.005
ARt HaeErm 0.013 sk 0.036 *xx*
ARt e R (R E) 0.001 ok 0.008 *xx*
T LEHUER 0.038 sk 0.054 *kx
ERBUE 0.010 kx 0.011 *
FEEEEHRUE 0.023 ok 0.034 kx
TFP{BRUER 0.004 0.009
EHEEHRUE 0.009 ** 0.024 *x*

(B A7 a7 U7 FGPs 1IN AEEZRFE AT » TV DR, MORIT S FEETo
ROV, IR, R, 3 FZEE L b u—)LIE O, *#*: p<0.01, **: p<0.05, *:
p<0.10,
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£+ 1. FGPs O #Ef[i)

FGPsDEf[A)
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() ENCTRESEFEELZ T T RWREICHED DEIE, 7 a7 U7 FGPs (3BT
HRERTLEIT> TV D,

{1 2. FGPs O 2EFES AR

FGPsDEX (%) 0
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VT =B HEE,
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