ST BRE SeERKEESRELVREanEn O B AR 50 gy

MY %
EXRHEHL
1. BERERIE SR
FIFIESCHE (2) %r B, ATLMEEIE TV R Ra, F R SO :

0 Hy H axdr] [0
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2. TREIMLGTER
iz 1: TEHAMSST

AR MIME | M ez | BRME | BOKE | T
AAETE (FG) 8334 0.4667 0.4989 0 1 0
KiiaE (EG) 8334 0.1474 0.3545 0 1 0
st dpA (EB) 8334 0.3529 0.4779 0 1 0
YRR
FLAE RS (TC) 7670 0.8937 3.3951 0.0008 | 63.8052 | 0.1385
HEMHME (Inveff) 7667 0.5063 0.3856 | 0.0010 | 09996 | 0.5199
MU
RRTERA (FC) 7998 0.0792 0.0571 0.0025 0.9414 | 0.0560
W bEION AR % (Durat) 1297 2.7911 3.3331 0 14 1
ARSI (Attention) 8334 | 109.8195 | 88.9207 0 266 73
Echillaty =y
Al (Size) 8334 | 23.0667 | 14117 | 19.3502 | 26.3951 | 22.9474
TR (Lev) 8334 0.5134 0.3896 00274 | 09901 | 0.3870
MEFPEFNEZR (ROA) 8334 0.0469 00601 | -04147 | 0.2447 | 0.0398
HEEIE % (ROE) 8334 0.0863 0.1211 | -1.1123 | 04421 | 0.0873
HRPER (ATO) 8334 0.6769 0.4680 0.0444 | 29180 | 05701
B4R (Cashflow) 8334 0.0555 00691 | 02244 | 02825 | 0.0536
ENAIE KA (Growth) 8334 0.7131 15591 | -0.7316 | 4.8058 | 0.1449
s (SOE) 8334 0.5712 0.4949 0 1 1
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4. BERFHEJME— I 53 HTER R
Bk 2: BURRIEIME—MEARIG

@) ) Q) 4) () (6)
A HURIERT A 2009 4F EURPERT A 2008 4F
FG EG EB FG EG EB
Gcep_placebo2009 -0.0089 0.0022 0.0044
(0.0300) | (0.0055) | (0.0088)
Gep_placebo2008 0.0879 0.0018 0.0167
(0.1457) | (0.0024) (0.0084)
Cons 04112 | -0.0687 -0.3081 -0.2656 -0.0656 -0.2801
(15297) | (0.0890) | (1.0590) (15935) | (0.0911) (1.0716)
Al ] e R Eeil Gl Eeil Etil | el
AT e Eeil Gl Eeil Etil | el
B TE RN Fsthl Eill il | el |
][] 85 Eeil Gl Eeil Etil | el
A 1692 1692 1692 1692 1692 1692
R? 0.4703 09711 0.9506 0.4706 0.9711 0.9506
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2, 2012 FF 2T, ARuREL ST ST T AL 50%, ZtmT RGBSR G I A Bt
L. SEETBERTSEE, SIS TUERAT R I T BRI, 2020 45, A
TRELH LR 38.8%, RUSHAEEN) A tb A 334%. SREEIRBORIISEENGE T ML Erss
RSO EK, Iz F aiua EASR I A B R FCRIHI A AEE,
AR T AV R A BRI AT REPE .
6. (BN ICECEET M S 4T LARRAEE bl
Mz 3: FEE PSM 4H[E1FE4HETS

Ty Size Lev ROA ROE ATO Cashflow | Growth SOE

2007 | 0.7710 0.5880 0.9441 0.5700 0.8984 0.9800 0.6580 | 0.8700
2008 | 0.6734 0.7140 0.6922 0.9882 0.8320 0.9352 0.8638 | 0.8501
2009 | 0.6720 0.6930 0.0390 0.0242 0.2870 0.6347 09764 | 0.2511
2010 | 0.4457 0.9460 0.7095 0.5292 0.4031 0.7685 0.8050 | 0.5991
2011 | 0.8920 0.5670 0.9090 0.8800 0.3084 0.6227 0.9653 | 0.7147
2012 | 0.7380 0.6371 0.6270 0.7261 0.7940 0.7383 0.8070 | 0.7610
2013 | 0.6280 0.7820 0.2080 0.1900 0.2924 0.3715 0.9404 | 0.9140
2014 | 0.6637 0.6554 0.7332 0.7885 0.7165 0.6588 0.9360 | 0.9794
2015 | 0.7370 0.7830 0.9150 0.6882 0.3716 0.9660 0.5411 | 0.6364
2016 | 0.4850 0.9190 0.7780 0.7014 0.5334 0.7620 0.9470 | 0.6637
2017 | 0.8486 0.7597 0.4768 0.4482 0.6787 0.7871 0.8684 | 0.8670
2018 | 0.8750 0.9050 0.8625 0.8697 0.3796 0.9791 0.9687 | 0.5981
2019 | 0.6268 0.4941 0.8514 0.8903 0.6927 0.9314 0.9172 | 0.4050
2020 | 0.6720 0.5600 0.8276 0.8601 0.8970 0.4178 0.8122 | 0.5400
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7. PSM/EBM-DID {4it£5R
MiZk 4: [LECWEZENMEITEE

5E @) ) Q) 4) ©) (6)
FG EG EB FG EG EB
Gep 0.0703*** | -0.0358** | 0.0553*** | 0.0638*** | -0.0382*** | 0.0541%**
(0.0118) (0.0126) (0.0057) (0.0164) (0.0117) (0.0050)
Treat -0.0536 0.0477 0.0002 -0.0332 0.0554* -0.0017
(0.0382) (0.0303) (0.0080) (0.0345) (0.0309) (0.0079)
Size 0.0168 -0.0067 | -0.0497*** 0.0141 -0.0059 -0.0414%*
(0.0236) (0.0136) (0.0159) (0.0123) (0.0189) (0.0175)
Lev 0.0210 -0.0025 1.1763%** 0.0282 -0.0070 1.1674%**
(0.0253) (0.0062) (0.0255) (0.0219) (0.0070) (0.0174)
ROA -0.7524%%* 0.0686 0.7051*** | -0.7890*** 0.1667 0.6900***
(0.2512) (0.1826) (0.1349) (0.1670) (0.1164) (0.1204)
ROE 0.2687* 0.0111 -0.0436 0.2941** -0.0052 0.0118
(0.1494) (0.0605) (0.0600) (0.1327) (0.0496) (0.0588)
ATO -0.0854*** | -0.0007 0.0581*** | -00774*** | -0,0202 0.0298***
(0.0271) (0.0197) (0.0139) (0.0178) (0.0425) (0.0050)
Cashflow -0.0329 0.0027 -0.1327%** 0.0332 0.0519 -0.0719%**
(0.0867) (0.0361) (0.0422) (0.1687) (0.0452) (0.0186)
Growth 0.0882*** 0.0072 -0.1068*** | 0.1133*** 0.0096 -0.1134%**
(0.0131) (0.0053) (0.0140) (0.0081) (0.0089) (0.0093)
SOE -0.0940* 0.0146 0.0168 -0.0634 0.0392 0.0201
(0.0465) (0.0268) (0.0203) (0.0464) (0.0332) (0.0145)
Cons 0.1887 0.2961 0.8868** 0.2268 0.3396 0.6960*
(0.5692) (0.3196) (0.3632) (0.3047) (0.4613) (0.4017)
Al 7 | i) st Fithil | el
AT e Etil P Etil Eil Eiil el
BT E RN Ectil i) st Fithil | el
T[] 85 Etil P Etil Eil Eiil el
FEAE 7568 7568 7568 8334 8334 8334
R2 0.5228 0.8724 0.9581 0.4293 0.8619 0.9430

Ee B (1D — Q) NBIEFSH LR TR, (4) — (6 i THlLECilTh4as
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9. WIREZ B AR TR MTER

B3k 5: WA ERREFIGIL
56 @ ) Q) @) ©) (6)
BEATHN | sz | WEE | iheE | BeEILE | WEAEE
Gep 0.0080 -0.0099 0.0036 0.0215 0.0670 0.0240
(0.0053) (0.0163) (0.0368) (0.0147) (0.0574) (0.0298)
Treat 0.0216 0.0129 -0.0069 -0.0272 -0.0367 -0.0094
(0.0184) (0.0208) (0.0299) (0.0343) (0.0406) (0.0188)
Cons -0.6559%* | -1.1408%** | 2.4209%** 0.7571 0.4552 0.4665
(0.2728) (0.3070) (0.5198) (0.6441) (0.5531) (0.3624)
Size 0.0431*** | 0.0625*** | -0.0860*** | -0.0044 -0.0038 0.0175
(0.0124) (0.0137) (0.0217) (0.0286) (0.0240) (0.0156)
Lev 0.0129 0.0155 0.0082 0.0052 0.0573** 0.0133
(0.0181) (0.0129) (0.0218) (0.0146) (0.0229) (0.0161)
ROA 0.2059 0.0400 0.4139 -0.0020 0.2808 -0.0985
(0.3282) (0.4059) (0.2960) (0.1561) (0.2569) (0.2212)
ROE -0.0149 0.0527 -0.0495 0.0225 -0.1070 0.0004
(0.1730) (0.1442) (0.1381) (0.0792) (0.0703) (0.0953)
ATO -0.0079 | 0.0966*** | -0.0177 -0.0179 0.0045 -0.0307
(0.0316) (0.0327) (0.0334) (0.0213) (0.0316) (0.0183)
Cashflow 00960 | -0.1732*** | -0.1979** -0.1052 -0.1219 0.0536
(0.0599) (0.0603) (0.0842) (0.0947) (0.0991) (0.0668)
Growth 0.0022 -0.0012 -0.0009 0.0016 0.0075 0.0013
(0.0042) (0.0074) (0.0053) (0.0078) (0.0084) (0.0066)
SOE -0.0183 0.0358 0.0434 -0.0699 0.0981* -0.0327
(0.0312) (0.0504) (0.0399) (0.0506) (0.0542) (0.0204)
Al ] 7 B el Pt i) il il el
Al ] Fsthl Etil P el el el
B e RN el el i) il il el
I 5] ] 5 2850 Fsthl Etil P el el el
E 8334 8334 7367 7367 7367 7367
R2 0.5519 0.4562 0.6510 0.6504 0.4243 0.3533
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10. HAIEFARB AR

MiZz 6: Heckman i&iFi&RY

56 @) (@) ©)
FG EG EB
Gep 0.0617*** -0.0303** 0.0478***
(0.0139) (0.0115) (0.0051)
Treat -0.0168 0.0489 0.0034
(0.0283) (0.0328) (0.0065)
Cons -6.7338%** 0.3723 0.3524
(1.0403) (0.8505) (0.7211)
Al ] R i el Gl
Al ] il Eeil el
Bl e R i el Gl
I 5] ] 5 2850 il Eeil ]
FEAE 8334 8334 8334
R2 0.4429 0.8592 0.9481
11. ZIBRR BRI SR
Bz 7: ZIBREMBERFZMN
5 @) @) ®) @) ©) (6)
MREH G AR O RCE ARG X
Gep 0.0664*** | -0.0322** | 0.0547*** | 0.0805*** | -0.0308* | 0.0524***
(0.0163) | (0.0139) (0.0066) (0.0278) | (0.0166) (0.0104)
Treat -0.0209 0.0429 0.0248*** | 00314 0.0584 0.0055
(0.0288) | (0.0297) (0.0050) (0.0405) | (0.0346) (0.0075)
EPL -0.0031 | 0.0201** | -0.0291%**
(0.0246) | (0.0103) (0.0062)
Cons -23.8331* | -1.9461 | -23.3254*** | 0.2782 0.4389 0.6920**
(12.6233) | (4.4439) (4.5076) (0.6265) | (0.4053) (0.3140)
Al 7 Gl i) el il il el
AT e Gl | Eeil Eesil il £l
B TE RN Eail Eill Fsthl Esill Esill el
TRV RN, | ANl Azl Az Esill Esill el
FEAE 8334 8334 8334 6185 6185 6185
R2 0.4064 0.8580 0.9461 0.4376 0.8499 0.9477

T BT EHRERTT 2O OB TR R RN A R, RIAERR( ) —Q) A IR TR, - T2
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12. IFHIEMEZN LR
Mizk 8: ITHITI B S5EWMER

56 @) ) Q) @) ©) (6)
FG EG EB FG EG EB
Gep 0.0651*** | -0.0311** | 0.0538*** | 0.0640** | -0.0365*** | 0.0545***
(0.0172) (0.0135) (0.0060) (0.0226) (0.0110) (0.0031)
Treat -0.0032 0.0269 0.0319%** |  -0.0262 0.0565 -0.0062
(0.0236) (0.0362) (0.0047) (0.0299) (0.0356) (0.0072)
Cons 0.1580 0.3829 0.3955 0.0968 0.2940 0.5634**
(0.6154) (0.3300) (0.3484) (0.7833) (0.2604) (0.2658)
Al ] R ] el P il il el
Al ] Eil il il il il P
Bl e R Gl i P il il el
I 5] ] 5 2850 Eil il il il il P
Al X AN Eil il £l — — —
B X B (AR — — — il il el
E/N 8334 8334 8334 8334 8334 8334
R2 0.4119 0.8590 0.9462 0.4763 0.8685 0.9516
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