B oUEE. FUESEESRRGLE TR RARA ) 46

fi %

EXABEHS

1. SRS KR
PR 1 R 1A A SR AT AR AR P o

A

v

e RSl e e A P AT R 2> )

95% | 3 5% 4 648%
HH (Rb) mRBEl A IR SRR A AT R ) T vl £ R I M A R
7l (000428.SH)
l 23.84%

U2 F1 1 AT B2 )

20.30%

l 20.30%
v

b hoeE M A A R4 ] (600478.5H)
27.35% 17.49%
h 4 Y

R AR AT 2 i 34 B 45 /] (000519.SH)

M 1 2005 SEAERSDAERR S F AT HILEH

2. EXAEEE
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MRS BAWER. I EmEES KESIERE
Fiizk 1. EETEAEXRY
score group tp size age soe lev cash share dir indep mgage

score 1
group | -0.100%** | 1
17/ -0.170%%* | 0.124%** 1
size -0.102%** | (0.239%** 0.187%** 1
age -0.072%** | 0.288*** 0.176%** 0.298*** | 1
soe -0.110%** | 0.491*** 0.129%** 0.265%** | 0.347*** 1
lev -0.029%** | 0.182%** 0.151%** 0.325%** | 0.284%** 0.307%** 1
cash -0.054*** 1 0.010 0.088*** 0.115%** | -0.025%** | 0.038*** -0.127*** | 1
share -0.078*** | 0.120%** 0.060%** 0.186*** | -0.071*** | 0.235%** 0.024*** | 0.109%** 1
dir -0.049%** | 0.179*** 0.069%** 0.247%%* | 0.081*** 0.307%** 0.182%** | 0.068*** 0.054*** | 1
indep 0.024*** | -0.061*** | -0.037*** | 0.016** 0.000 -0.094*** | -0.046*** | -0.030*** | 0.005 -0433%%% | ]
mgage | -0.106*%** | 0.173%** 0.070%** 0.367%** | 0.261*** 0.239%** 0.021%** | 0.058*** 0.089%** | 0.141%** -0.001 1
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3. AT RTEXE/TEEFLR
B 2 YR 7 A T RAR B R ) e B el
Mtz 2: ERTREEERMNMIEHR SERREIHE

Panel A:3F—HBRA

(D 2 3) @
A —— — — ——
BRI et AR, TR,
2.6738*** 2.8862%** 2.6985%** 2.8681**
Hygroup
(4.9844) (3.4407) (2.7009) (2.3266)
0.6398* 0.2272 0.4918 0.4360
Hyshipment
(1.9029) (0.3965) (0.7436) (0.5358)
-10.7824%** -10.8443*** -12.3020%*** -8.0519*
A
(-5.6204) (-3.0618) (-3.0063) (-1.6933)
A = = = =
EPEATE 8 RN = = = 2=
AT B RN = = = =
F 3396.96 966.13 799.00 561.39
HansenJ (P 1) 0.8737 0.7835 0.5161 0.6696
Panel B:35_FrBx a4
0.7088*** 0.1405 -0.2502 -2.9180%***
Group
(2.6982) (0.3106) (-0.3611) (-2.8590)
24.3106%*** 17.1230 -11.3983 -5.5088
Cigiell
(3.6195) (1.2010) (-0.5485) (-0.1883)
A E = = = &
G = = = =
AR e 4 = = = =
N 8989 2314 2008 1467
Adj-R? 0.0332 0.0739 0.0824 0.1636

s e RIS REUE 1% « 5% Al 10% KV ERE, F559 8 il Z IR R « fH.
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4. REMSHHOSEEEIAEER
By 3 AIBNER 4 73 AR 7 5 B TP AT LA MR OB N2 DR IBCRANH E 1R 5E B
SR, BERKA. BEAP L. AR SRR,

Bz 3: 1TALSNARRA SR RS B oA

Score
DSty BEAL T it FERA Y,
8 QD) )] 3 4 (€)) (6 D ®
v AT AN | ARAT RS NARRR | R TAEA RS | A TR AR | Tk AR | (RAT LA MR | Al MR | AT oM
UL AL B BB BB BB BB BB
0.5957 0.1663 0.6187 0.6315 -0.1122 S2.1853%* | -4.6360%** -3.3072*
Grow (1.5077) (0.3901) (0.9570) (0.9608) (-0.0943) (-2.6568) (-3.0488) (-1.8576)
0.0129** -0.0019 0.0006 -0.0183** -0.0042 0.0069 -0.0302 0.0045
Group*Finan
(2.4197) (-0.2355) (0.1455) (-2.2513) (-0.3098) (0.7169) (-0.8252) (0.0957)
4.0487** 2.1036 -3.1363 1.1996 5.0486 -4.8794 32232 -3.9673
Group*Riskt
(2.2897) (1.4424) (-1.4833) (0.4906) (1.2890) (-1.3351) (0.6379) (-1.1289)
‘ -0.0112* -0.0072 0.0036 -0.0179 0.0098 -0.0206 -0.0676 -0.06127%**
Hinan (-1.7186) (-0.8086) (0.6448) (-1.2976) (1.1415) (-1.1962) (-1.0779) (-3.5863)
‘ 11.8724%** 2.3304 -0.7439 2.8215 82619 -11.9086 10.7201 -3.4265
ol (2.6621) (0.6763) (-0.1592) (0.4669) (0.9838) (-1.6061) (0.8594) (-0.4409)
16.3243* 17.1345 1.2246 -2.9204 -15.7770 -36.8727 42.6072 -98.3943%*
AT
(1.6979) (1.5557) (0.0557) (-0.1237) (-0.4150) (-1.2542) (0.8936) (-2.1880)
PR 7 =2 & & v v 7 7
A T RE RN 7 =2 & & v v 7 7
ATV E RN & & & & & & & &
N 4100 4099 1109 1110 969 970 705 704
Adj-R? 0.0685 0.0380 0.0901 0.0928 0.1338 0.1402 0.2637 0.2843
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Btk 4: ZFBERTTAE RSB

Score
|pasSit |4 A= i it IR,
A ¢D) ©)) 3 (€)) €)) ) @) €))
# EPU ik EPU # EPU ik EPU # EPU ik EPU # EPU ik EPU
1.1134%#% 0.1226 0.5771 -0.7103 -0.6467 -1.4484 -2.8656* 7.0918%#%
Grow (2.6249) (0.3400) (0.6719) (-0.9173) (-0.5886) (-1.3097) (-1.6777) (-4.0751)
0.0375%* 0.0030 -0.0193 -0.0036 0.0191 -0.0190 0.0306 -0.0162
Group*Finan
(2.5680) (0.5293) (-1.1070) (-0.8590) (0.9844) (-1.5175) (0.5980) (-0.3504)
445745 0.9585 -1.7546 -2.7821 8.8216%* -1.8777 -1.2649 -0.4046
Group*Riskt
(2.6994) (0.8005) (-0.6735) (-0.7475) (1.9746) (-0.5208) (-0.2556) (-0.0799)
. 0.0028 -0.0047 0.0067 -0.0014 -0.0397 -0.0073 0.0100 0.0505
Finan (0.1651) (-0.7954) (0.4914) (-0.2046) (-1.5808) (-0.9392) (0.1201) (0.8717)
. 9.5626** 6.0568%* 8.9154 -7.9235 26.9521%* 35111 0.4048 9.4658
e (2.2543) (2.0650) (1.5669) (-0.8458) (2.5546) (-0.4553) (0.0385) (1.2384)
- 27.8583 %+ -0.5431 44.9961* 12.4921 13.1885 -68.0496** | 112.8776% | -137.1934%*
(2.8427) (-0.0499) (1.7912) (0.4021) (0.3472) (-2.0556) (1.7704) (-2.4993)
P s & & 2 2 2 2 2 2
A RE R & 2 2 2 2 & & &
(R AR ey 2 2 2 2 2 2 e e
N 4124 4075 1178 1041 1009 930 730 679
Adj-R? 0.0588 0.0582 0.1212 0.1362 0.2015 0.3240 0.2351 0.4789
Tk xR RIFORAETEREHE 1% « 5% A1 10% AP ERE, 355 dongad il 2 mmRSEE) ¢ fH.
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5 REMITER
B 5 IR 7A@ E B R el 45
Mk 5: TR

Panel A:FFHANVEREEFEFR
QD) )] 3 4
e ——— — — ——
DSt BEMPAL T g4 R
0.7184** 0.5304 -0.2590 -2.8523%%*
Group
(2.4973) (1.0666) (-0.3417) (-2.7948)
19.2609*** 9.7717 -13.5741 0.6201
A
(2.6569) (0.5948) (-0.6085) (0.0196)
PEAL & & & &
AT E RN 7 7 7 &
ATV E RN 7 7 7 &
N 8989 2314 2008 1467
Adj-R? 0.0314 0.0701 0.0871 0.1552
Panel B: B\ A4 B aAR
0.8612%** -0.1083 0.0946 -3.0491%**
Group
(2.7603) (-0.2250) (0.2137) (-3.0728)
22.3234%%* 13.7728 17.8799 -8.3740
AT
(3.3130) (0.9114) (1.0237) (-0.2857)
Pt & & & &
A T FE RN 7 7 v 7
ATV E RN 7 7 v 7
N 9270 1907 2176 1425
Adj-R? 0.0297 0.0578 0.0135 0.1690
Panel C:EHRFLTRIERR
0.9144*** 0.0577 1.0600 -3.5282%**
Group
(2.9363) (0.1114) (1.3682) (-3.2213)
0.0198*** -0.0016 0.0234 -0.0268
Group*Finan
(3.6163) (-0.1916) (1.4898) (-0.3610)
-0.0178%** -0.0165 0.0101 0.0780
Finan
(-3.1309) (-1.0780) (1.1411) (1.1383)
27.0958%** 23.5842 1.7123 -7.9028
WA
(3.7142) (1.5153) (0.0754) (-0.2668)
PR & & & &
T E RN & & & &
A7l ] R 7 b & &
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OB LB AR 500 e 6

N 7031 1925 1619 1264
Adj-R? 0.0361 0.0880 0.0925 0.1902
Panel D:FEHRARFEHIEIR

0.6179** 0.2722 0.0427 -3.0118%**
Group

(2.2338) (0.5568) (0.0542) (-2.6381)

2.9808*** -0.6879 -5.3141 -5.2958
Group*Riskt

(2.9154) (-0.3698) (-1.2799) (-0.7574)

8AT11#** 1.8741 -11.8392 -11.4968
Riskt

(2.9995) (0.4235) (-1.2407) (-0.7189)

16.9599** 10.7339 -23.4571 -20.5528
O

(2.3399) (0.6713) (-1.0435) (-0.6322)
AR & & & 3
S I T R & & & 2
A 5 R & & & &
N 8164 2089 1830 1339
Adj-R? 0.0372 0.0762 0.0941 0.1829

o
ERNR

6. HERRIEZMAIEIILER
B 6 T4k 1 HERRARESIHLA [ 45

Btk 6: HEBRKIEMIL

RO REAE 1% « 5% A1 10% AP R, 5 Toszed bR ISR « (5.

Panel AEEHRFFR SHRFE R
D (@) 3 4
ﬂi% = pparan I 7 R
R RE R E BB R ([EReey 7S
0.9609* 0.4962 0.4987 0.1445
Group
(1.8630) (1.4482) (1.3730) (0.3076)
0.0090 0.0151%** 0.0108* 0.0062
Group*Finan
(1.3228) (2.8688) (1.8005) (0.8274)
0.2521 3.2627** 3.8045%* 1.8312
Group*Riskt
(0.1955) (2.1668) (2.5670) (1.4885)
-0.0183** -0.0090 -0.0115* -0.0068
Finan
(-2.5018) (-1.4482) (-1.7983) (-0.7418)
1.8802 8.1412%* 4.2869 8.2799**
Riskt
(0.5780) (2.1716) (1.3263) (2.4437)
) 21.2385%* 24.9158%** 16.4864* 17.6767*
HHOT
(2.0876) (2.5146) (1.6485) (1.6957)
Etileia & 7 72 &
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SR I B RN & & & 2
ATV T R & & & &
N 4099 4100 4095 4104
Adj-R’ 0.0729 0.0398 0.0512 0.0520
Panel B3 ERFETHIGEE
D) @ 3) Y]
ﬁi‘ N A . S .y
R it TR TR EE
0.9841*** 04107 04419 0.9079*
Group
(2.6522) (0.9754) (1.2475) (1.8228)
0.0018 0.0237*** 0.0158*** 0.0068
Group*Finan
(0.2488) (3.8480) (2.9179) (1.0658)
1.5046 4.2392%** 3.3582%* 1.3539
Group*Riskt
(0.8828) (2.6705) (2.3091) (0.9972)
-0.0048 -0.0233*** -0.0090 -0.0151%**
Finan
(-0.6806) (-3.3473) (-1.3833) (-2.1468)
3.9947 9.5729*%* 8.4333%** 3.9746
Riskt
(1.1755) (2.1982) (2.2387) (1.2347)
8.3025 30.8110%** 20.9256%* 21.8174%*
A
(0.8788) (2.7977) (2.0394) (2.0667)
Pt AR & & & 2
AP ] 5 AR & & & &
Al 2 RS & & & &
N 4235 3964 4092 4107
Adj-R’ 0.0623 0.0378 0.0342 0.0726

Y
Y}E:***‘ **‘

7. RS HHIEASR
BEER 7 VAR T RS ER AR BT A 1] VA 45
iz 7: HKEEERIZOMN

MR T REE 1% 5% 1 10% AP ER2, #5Honzad i Z iR ¢ (5.

Panel A:FEKETFAY
(D 2) 3) 4 5
Ak N o : \ —
] B AR T /W A7V i BRI J FARBIG
1.6243** 4.3235%** 4.6071** -0.0046 18.8503*
Group
(2.5025) (3.2942) (2.4784) (-0.0165) (1.8465)
) . -61.1863*** 11.0759 -7.3622 -6.0170 -127.7469
HHOR
(-4.0981) (0.7783) (-0.2613) (-0.7842) (-0.4029)
A E = & = = 2
AT 8 RN = & = = 2
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Al [ 52 RO & & & & &
N 8989 8989 6638 8989 8989
Adj-R’ 0.0469 0.0376 0.0516 0.0393 0.0034
Panel BAEEF.

4A4T11*+* -1.9428 8.8312 -0.3988 -25.1682
Group

(2.7524) (-0.6786) (1.5357) (-1.2744) (-0.8036)
y -22.4613 -52.8812 14.7142 22.9745 1090.5998
HH

(-0.6762) (-1.0719) (0.1560) (1.6018) (0.7691)
AR & v b 72 72 7
G T E RN & & & & &
Al [ 52 RO & & & & &
N 2314 2314 1563 2314 2314
Adj-R’ 0.1174 0.0417 -0.0020 0.0518 0.0079
Panel C:ZEFERFA)

-5.6487 -0.8080 -15.5945 0.1146 -4.8608
Group

(-0.7190) (-0.3041) (-0.8702) (0.2080) (-0.0934)

-248.8088*** -109.6462** -267.9323 8.9928 -97.3819

A

(-2.7657) (-2.0090) (-1.5972) (0.6948) (-0.0519)
AR R 7 & 7 7 7
I E RN 7 & 7 7 7
Al 2 RS & & & & &
N 2008 2008 1449 2008 2008
Adj-R’ 0.0473 0.0812 0.0536 0.1068 0.0028
Panel D:FHEEFAIL

0.3130 1.4926 -3.3598 -0.6497 33.9941
Group

(0.3194) (1.6427) (-1.2542) (-1.4365) (1.0809)

-80.3616 -4.8408 14.3748 -19.4366 -80.1660
WA

(-1.4989) (-0.2033) (0.2959) (-1.4440) (-0.1766)
AL 7 & 7 7 7
4 E R & & & & &
ATV E RN 72 & & 2 &
N 1467 1467 964 1467 1467
Adj-R’ 0.1013 0.0616 0.1919 0.1081 0.0406

T e 2 RRIFORMGTTRETE 1% + 5% 1 10% K R, FE5HAS AV ZHTREAREN ¢ (.

8. KFRRIHTHIEIILR
By 8 IR 1A BT R R AT RIS R
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OB LB AR 500 e 6

Mtz 8: KSFERDM

Panel A:Roa
D ) 3) 4)
B ——— — — ——
BB BER) AR H R, HIREA
0.0023 -0.0355 0.0089 -0.0166
Group
(0.1430) (-1.1518) (0.4261) (-0.6410)
0.0012** 0.0018 -0.0004 -0.0009
Group*score
(1.9863) (1.3288) (-0.5818) (-0.9805)
0.0039*** 0.0058 -0.0001 0.0021
Score
(3.2157) (1.4398) (-0.0890) (1.3052)
-0.5645 -0.7529 0.8219 -0.4564
Cigiell
(-1.3026) (-1.1332) (1.1138) (-0.4664)
A 7z 7z 7 =
SR ] 5 AR & & 2 2
AT B RN 2 2 7 2=
N 8989 2314 2008 1467
Adj-R? 0.0201 0.0643 0.1224 0.0579
Panel B:TobinQ
0.0007 -0.0119 0.0800 -0.0007
Group
(0.0336) (-0.2307) (0.7662) (-0.0232)
0.0009** 0.0001 -0.0127 -0.0007
Group*score
(2.2033) (0.0804) (-0.9847) (-1.0881)
0.0048*** 0.0039 -0.0175 -0.0030*
Score
(4.1085) (1.2668) (-0.8090) (-1.7862)
0.5510* 0.0783 0.1599 0.8441
HHR
(1.7450) (0.1050) (0.1125) (0.9794)
A & & b 2
AP ] 5 AR & & 2 2
AT R & & b 2
N 8989 2314 2008 1467
Adj-R? 0.0110 0.0442 0.1016 0.1034

Hweer ok S RIFORTEREAE 1% « 5% M 10% AP EEZ, 3550 A AV R SIS 4.

E: ZMRATIFTARRSINA R T, FIRVDAEE AT RRIIAR . WRET AR
FHINZ, EFUERT SRR EER 5] SO M AL
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