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AT 3955 542 HE B LUK 2R ZE AR MO0 A M SE BN BB AR, 72 A 5 0 B XA 3 3 5
71, HESHHE Z bR IR, FEE k. BR, MlSL mIEEE KRR 2%
MNXIRG T R G

(=) BFFRMBE

BT BRI, ASSCERR A0 AT RS I AR

H1: POk ENERSeE, DERA 7THERMX MR G (B 5
2%, ROA) .

H2: POiSkREREE N R R SieE, S 7 5P X A ) 55 g5k (RIS
TR, TAGR) .

H3: POikEEEN @R 5i2E, BEUEE T HERMX MM EE8E (A
TrER A, ATO) .

T VOSBRI B R AR K Ak i SEUE R AT

(—) BFRET

1R 235 B 5 308 SRR

(1) FEAIEES HERIR

ARICERL 2014-2023 AEA7 T 8 AL X 1) A B F 1T 28 B 16 285 4 A0 FR A 45 1A A B0 VR
AR, H, SVETBIERIET CASMAR 87, #7572 WEEERIE T E X %Ki,
FEEE O AH SCHAR A 0 Ab B
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OAIF ST PT K& AT Eii ARIFEA

@3 308 53 W0 2% B e 2R R A AR AR

O Ayl G AR, X SR R B LA R 1% 99% 73 45 FE A FE 5

2 PR ERE Y, ASCHEAF ) 508 NI AHRE .

(2) ZFEEX

OY R

MG R (Roa) = MR MEFIGE S (HD , PLARNE S P8 5= 2 R,
FHERSE (2018) « IEZLINEE (2016) K L T RN AE A AL = SR T B 4B by, It
ik 2 F1l g 732960,

M EIEKR (Tagr) « SRR BANE (H2) , PUS B HIR RS IV R0
Z 7N BB YR BN 5 HEERIR . Lipson 46 (2011) [fISEUEZE FR BE TP~ K il T
FoAth P B FR AR I SRS A AR R, BRI BE P B AR T AR bR, 2 B B I K AR
RAEFRAREY. Uk, R 25T AR A B e G K e i e BT A R AR SR

MR EER (Ato) « fTRMVIZE LR (H3) , LIE IR S P8 %5 2 ERoR,
PIREE (2014) NN, BB JE T R U A BT e A8 AR B ML TS (2017
53 PSS A AR & N DA S D o T o A= S = A LSS

OB E

PR b T % (NILSTCit) , ASEEBR A RSE (2024) MILAMKHE, LA
AN BT b A 75 2 S PG St YT 3 38 1) R 400 R ok 221 1 3 T A 1 1 L

i A EM IR T t (E S5 T Tk TR IE @ %, MWNZIEARES & S K LR 4
WEUEN 1, BWEUEN 0. H, ZHAIEE (2025 FIFFF, LA 2017 4S8R liE .,
2018 42 [ B i ¥ 57 B Bndiae Je 2019 4F 2 S0 F a1 3 i Ay i iz 4003 &0, bl T 176 30
MEHTIEIE T 2019 4 8 HIER LA E KRB, BIASCRL 2019 A0 F R, ZI8hRfE
2019 F L LLUEFBE 1, SIEUEHN 0.

@FHI R E

KL BHEEREE (2026) « IMIBEE (2025) . VEHESE (2024) .« FM#SE (20200 )
T 5 OI0I02135], 3% By — R F1) A] BE 5 M Mk 28 5% R4 [ i) 8 i, DUR S5 BRIX Le R R T4k
B, I EMEHIE R T
BEPE AR (Size) = AL, DA AR R PR 3 AR Ok RO .

-
BEAGTE (Lev) « M KIEGIRE ), DR B A6 S BB ok &
BLERUIRIL (Cas) « MRV AR RARILRE ), DAk g i sl A B i 1 4 5

BB ERTR.
FEIGEE R (Roe) = B AR AL AU at /K1, DALk R 5 AR 2 A B L
TR

(2917 St Rk, 25 O B B URD . BB IR N 5 A RIS —— 5 T W AR AL A (1 2347 b SIERTE 55 0] T4
FPF£,2018,21(01):109-117.

[BOBEILIN, B, KT 12— K — R ——E T SRUGHL S ST RIEBER R T b SO T
FE[IE B 5,2016,(04):111-126.

[31]Lipson L M ,Mortal S ,Schill J M .On the Scope and Drivers of the Asset Growth Effect[J].Journal
of Financial and Quantitative Analysis,2011,46(6):1651-1682.

[32]% Jik o s 3. 5 I 125 245 1) 3 b A DRI il (19 22 355 85 2 B A (9] HP 1R 24 /55,2014,25(13):1153-1155.
(3314 W4 01 2 R T H e i ol 64 0 25 R0 20 BT 55 1EA 9] AR 1 A, 2017,(02):19-22.

(341 N RALFIE E R AN ZE o PUEMAESEE BT E SRS, 2019 4E 8 A 16 H, https:/
www.ndrc.gov.cn/fggz/zcsstz/zcgh/201908/t20190816 1145788.html.

[3STA XK 4, /N« —aF — 7 (B USRS T T Ab B4 B Al 28 R 66 2 [0]. 7k 48 355 548 2,2.020,(0
2):69-83.
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BRI KR (Growth) : #Ts A E RN STHY kae /1, LA AF B
NS FEE RN B A2 L RIR .

02 B (Fixed) « FH DASCHRASY R 08 7= S5 0 S BE AR B AR L, DAARV ] g B 7 14 4
M2 RN

K, S PMIBEE (2025)  TE B (2024) DLR 2745 (2021) (R4E bRk EeIn2136],
V5 s 2 ok ) AL Roa |4V Gt LR A e =Y TIPS g T

E N LR Gk 638 0y (Proctrade) : HRN 2B NEFIN LA 506 #2410
ZERIRT 2021 42 9 H H A BRSO AR I CR 5538 0% T A A E #2085 2 7= Mkl
E 54 B @A) BT,

LU R EK (Ln_gdp) « rEHIX 5 K BRI, 8 FH b IX AL = m il BU BOR T &

BUFTH (Govern) : MiEBUFBURSCR /1R, DTG H 5 GDP (I ER R .

2P (Cus) o fEZH XA 2K, SR AT 246 04105 GDP [t ®
i .

2ARR T B

e B 1S SC TR Y BRH DA TR 1, BV S i Vil O S I AR R SRR
FIRE S B DL s E R ERIENR . Kk, RS HEE ik, A M.

=a+f( )+ + + +

Hor, yy AHTSCHTHR R ) 3 MR RS &, Controls; A4 HI SC Fr £ A (1 4 il 42 &,
ay B oy NEEIN, ¢ ABENLTINI, vy o 2Bl A7 Ml [ 5 RN PR AF B ] 5 R0

(2D SRR

LIRS T

AEH Statal7 Gt B At 2014-2023 H4E 18] 508 AN ULINEE A BEAT S0 0, 15
AR R R BRI, A0 FIME S SRR Se/MEL S AT DL Bbn it 22 . BARZE RInE s .

* 2 R tgHR

B S BIfE N a/ME iz %L S SON|
NILSTC 508 0.553 0.498 0.000 1.000 1.000
Roa 508 0.044 0.061 -0.167 0.039 0.216
Tagr 508 0.137 0.246 -0.323 0.084 1.298
Ato 508 0.615 0.423 0.036 0.521 2.486
Growth 508 0.180 0.486 -0.512 0.072 2.894
Lev 508 0.460 0.229 0.068 0.451 0.951
Size 508 22.524 1.579 19.044 22.565 26.136
Roe 508 0.085 0.178 -0.639 0.079 0.970
Cas 508 0.054 0.070 -0.159 0.050 0.250
Fixed 508 0.230 0.178 0.001 0.205 0.727
Proctrade 508 0.343 0.475 0.000 0.000 1.000
Ln_gdp 508 10.036 0.229 9.610 10.073 10.329

[36] Ja 24~ 5. [l P iz Fanid 8 45 v [ 98 K ——2R B Hh BREE S AR 4 [ ] B 11 57, 2021,37(04):52-63
+102+64-67.

(377 N BRI [ 72 55350 - 1 5 308 O T R AT o 41k I 50 125 5 o M el oA s 48 SR i i, 2021 4 9 13
https://dcj.mofcom.gov.cn/article/gztz/202109/20210903197868.shtml.
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Govern 508 0.198 0.021 0.170 0.205 0.233

Cus 508 0.472 0.035 0.383 0.482 0.507

H1Z 2 AT %0, Roa fi KAE S e /IME 2> BN 0.216 F1-0.167, BB N 0.044, brifEZE N 0.061,
VLA R AV (0 B R K TR B35 22 5% Tagr fe KA K /MBS 908 1.298 5-0.323, Hii
fH°4 0.137, Fr#fEZER 0.246, UEBIAS[E AR A M 5 THEAFE B35 22 5 A2, Ato f K
185 B/ ME 5 518 2.486 J% 0.036, ¥IME N 0.615, HAr#EZE N 0.423, UEHI& A EMIE
BRI AR EER. HRTERITERGMNA SCIREA—SL

2. 2B R

3R T R EEETETE (NILSTCit) X =AM Ol &z 885 (ROA. Tagr. ATO)
E L5 R

(D XFZAIEE S (ROA) B HERS: ang (1) firzs, P30 bk e il iE 22 132 (NILSTCit)
&2 %N 0.010, HAE 10%KF FRZENIE. XEH, M 17— R0 E 0S54 RE
Rl 5, PHEkEREE Rk 5I2E, 8 X AR %= Ia % (ROA) T
THT 4 1.0 ME 7R BEFURIE HI 73 2] %Ak

(2) SRR K (Tagr) RSN : 51 (2) g5 5 TR, 74 HR R 3T il 18 22 % (NILSTCit)
PR B KER (Tagr) MRECH 0.085, FH1E 1%K T ERZERIE. EHRRMZ S 2
FHERENTIE, RN, Z@ENEESIZE, X)X AL S T Sk 8.5 4
B B e R 5Kk . B SRR H2 15 BI56IE .

(3) XHEERCE (ATO) [P IR an% (3) Frow, PR #1821 (NILSTCit)
MRECRNEEABRFEE. FRGRER, EFEARN, PHEMEaEEN gk 5i8Ex
Al S B2 A 2 (ATO) FIEPB $&FF 20N iR 78 0 W XTIk, ARHF TR A N R R BB A4
FELE G, FOm S T AR 7K B8 1 ot RO B P2 R IG K (B Tagr 235
NIED , OB B BT A A= IR AR A S i S P [R] R R AL, R — NS & A Y,
BT, B P 2 18 5 0 T N R AR T R I AR AR FH RT i 75 22 SR A B[] 4w e W 38« B8] ot
i H3 FEARBARE A R R BIRIE, XA EIZE G St e/ R 1 21l

S5 b AR AE RN VA 2 A 5 SRR 52 1 1 0 e v e T (1) R A 5 I8 E R M X Al AR T
B2 FIWOMR RE RS, JCHARIAERR T ML & R (HT Bor) RIRBh A K (H2 B7)
PN -

3 HEAERENF BT

(M 2 3)
ROA Tagr ATO
NILSTCi 0.010" 0.085™* 0.007
(0.005) (0.027) (0.032)
Growth 0.015™" 0.098™ 0.122"
(0.005) (0.043) (0.039)
Lev -0.075™ 0.118 0.205
(0.029) 0.127) (0.197)
Size 0.002 0.039 -0.075
(0.007) (0.034) (0.075)
Roe 0.170™" 0.185™ 0.142
(0.041) 0.077) (0.095)
Cas 0.190™" -0.174 0.666""
(0.059) (0.309) (0.226)
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Fixed -0.093 -0.472" -0.637"
(0.029) (0.257) (0.227)
Ln_gdp -0.029 0.578" -0.112
(0.026) (0.165) (0.144)
Govern 0.037 -1.056 -1.239
(0.163) (1.501) (1.005)
Cus -0.049 0.782" 0.054
(0.053) (0.388) (0.341)
_cons 0.342 4.923" 3.821"
(0.254) (1.833) (1.676)
N 508 508 508
2 a 0.567 0.167 0.224

e FEE AR T R R EARAEIR, sk, ok FR50 B FRIE 1% 5%F1 10%HI7KF - 8%,
NERBE .

R =30 5L

ORI HE [ U 1) 4 SR B AT S, AR SO ISR X T A A AR R AT R A 56 . R
R A A B T g 5] N oA S5 0 1 AR A B WG T3, A SORE R A 8] 4 52 2 6 AR
2017-2022 F, FH0FILIEAT VA 007 . 45 B a0 4 FioR, @RS & NILSTCit Xf ROA & Tagr
MRV G S50 BEEY SRR ERERNA S R FF—8, HREODNRKAEREEZAL,
BIRNREIEAR R 1245 RR Y, BIEAE S B 2 B (A B 1A, AR SC OGP0 8 i g i e o e
FHETH ML BRI 58 1 5 B R A O S5 R AR IR BT, HE— 2D ESE T AR 5T R it

x4 Fafd ke

(1 ()
ROA Tagr
NILSTC:it 0.033" 0.112°
(0.020) (0.063)
Growth 0.004 0.052
(0.005) (0.043)
Lev -0.010 0.109
(0.027) (0.170)
Size 0.000 0.168™"
0.014) (0.058)
Roe 0.152""* 0.183™"
(0.028) (0.057)
Cas 0.092" -0.604™
(0.046) (0.262)
Fixed -0.109" -0.942"
(0.036) (0.260)
Ln_gdp -0.309 -1.072
(0.221) (0.823)
Govern -1.411 -2.715
(1.121) (4.923)
Cus -0.031 0.615
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(0.129) (1.227)
_cons 3.455 7.601

(2.300) (9.235)
N 319 319
2 a 0.527 0.251

(2) RS RGHBES BR

AR EE ORI TCAE RS, 4 R 8 T ) A B 2 BT T X A AR S (HDD
HRBRKYE (H2) o REXNZERRE (H3) MEZELE R R, EIRTHEFIRE S Kk
FER AR (R AP ST, XA PR R e B 1 IR Skt

UEAROULIE AR L A 2 2 10 sl A 7 3 Al B A 15 DA S 2 BT X IR T 135 1 SR A
BT, KI5 37 5K N BB A O XS R # BE HE  LIBah /55K . Xk W], J8id
TR RE SO0 A, 176 08t o JEE ) SIS ) S s e e g e sl X 3l v o i A SR I A3 g o A
Ub, AR X b s A SR R, AMGIESE 1 s IE i R, MO E s 1
FLIGRE DX sk sy o B R JE (1 N AE 22 5T 12 B

75 FEEEFR FERMVREIREFTRKRE: URKRZREN]

(—) REEHFER

KA NV BB S IR L S 58 5 I 2 ot ¥, FOE s 38 SeaL e 4
Wi 5P R TR R AT, AT FUAEIE S SRR 5 A JR A S 2K ) i TR A o SR B S 451
F1 2 SR PRIE T R PR R0 B PR A Dy W 0 it s A A o WX AL 18 DXz A8 5 5 BRI B, 7T LA
ST R s MGE TE f e L 28 A b 22 7 s B RE X I T R R I A% i R, AT — 5 [ i ik
RN BRI

S RO S P R 1 S A AR o 2R 1Y [ A Al 0 S Bl v T A
r A e AN E RAS LG R e Sk Aotk Femm e AR . BRINSE T 7 A8 4 R R AR 1
TR AR AT IE SR P ) e R s 6. Bildn, HRE s BRI YR WA B X i, st
I RCEAE Gt 77 AR T 10%-15%, PTLRAFEAK 8% A Lo [FIRY, HEPRAKIEIBIE SN )« Bhi
FEFTUN SRS 7 SRR, AR T KRR PR S PR S IS

5 TR 5 ORI 55 MR B B N o K2R R HE DRI ML AR (R e Sk A
b, HERDEIE R E BT ATy, B B B AR N . — 7, e K E
gl 7 R A MBS E AL P E O, s XA AR R K. T, AR RSN AL
K1 KD (HfFdide) T, $ish 15 RA > IO F AR 8 1, TR 1 2% 2 7 i
R XA e kA bA=5], BIRCEAVIREE, FR2IX TR AE, B EiER A
M2 T R o (R RN LA o

B=, BURAHMAE DI ST EH 1 KRR RGIE PRI T E KGR E iy
WREREEYIR. Ao SREESEHRIS . fm, AR (EPO EER IR
I AT IR R, SR SR X HUEEIIR SR 5 B RE B N, $R i KR i
ST B L) A o TR IR T 2R AR X S IBUR 2R A R SRR ) W 55 SR T
RE % oAb A VAR (3t TT A 56 3% T 55 B A RO T8 1 FH 5 58 B St 7 ) SE B4R S0 (E

LR LA, RV SR R A W R AR BE S Pt s i) R SRR i e R, AT
FAGEE 8 7 U4 T i A S ] 3 T e L O 22 5 W 55 AR B, 2 i Ay B0 DXCas L SR
RIESLFFAERTE

() EIEMR e ZIRZE B R 5 SR 1

LRGN R, AL AT BEA L5 H

(1) T BRI B AR 2272 AR (R LR IR S B SUAS o BT RIS F A s i
R A7 TS E TR AR BE AR 1y, AR G 22 32 B T HE 28 L T4 h 7 55 8 3R i 35 K5
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M) o 7T P8 i e T 3 P R BN K IR B T & T R i AR e b i EE, RS
RREEFIE RS, TR T “Z ikt . 250887 FISTARi Mg, A a5 Tk Hlk b iz
AT % T DRI e S AR 7 2R A TR O DA R A8 BT AR R e A R

(2) BEARA IR RIS A AR, RSB REARG . FaeliiREE
AR G S AR, i IR ARG, W2 G AR E B4, JF ki
B XU o Bt B ia S 0N DB 1 SR8 A A« 7 7 T 42 1 PR 1) B AR T 10%-15%,
KMEBRAR T A (0 77 5% J 3 R B %8 4 i o RIS B o 57 528 55 A B T K 2 dR itk — 45
BEAR A RL B AE P2 S FEAT A, SRRV E 38 B AR 451

5 KZRE 2017 2021 FFEE /e 10 b

Febr/ a4 2017 4 2018 £ 2019 £ 2020 £ 2021 £
¥ AT) 46.66 49.17 33.75 59.68 68.53
AR (YO 14.87 11.51 17.84 12.14 12.79
I 5 57 i 4.20 2.99 2.62 3.20 4.93
MBNE R 1.27 1.53 1.42 1.16 1.15
R A 0.75 0.71 0.72 0.70 0.78

BN (2o 800.12 662.98 705.95 845.66 1051.42

BIZ%A (27 81.54 0.53 3.73 102.97 150.34
BIE T & iR 7.56 20.10 18.95 6.30 6.99

HHa R K2R

(3) WE KR ETE R RAT INBR R R, AR R ENYR
BRAS o BT REVRIR R T I N 55 4, LR BE A I ) 2 SC E 22, Fae i Bk IS S PR T
AL BB IR A . BB B, IEIE (R T S AR AR A — B IR K P A
K2R ZEAT DATE 2R LI DX S 30 40 2 0 A4 PR IR 0 B 7 B A = i

QAN AR, RSN

(D) JEERAAAK 2R B PR R A R A= el B . 55—, KREEHEE#SL KD
(HUF2EES) T, B BB R 2 R . PSR HnEE s T HAZ O F 5
MEREIEE T fIfee . LR, S e giiE i/t 30% 0k b B, FRIEK
FRRAS o 75 24 42 T 52 52 AR A0 B ZE30E 1 56, ELREIR TP AR 554 77, B4k 6
FlZ. =, B ACE . g5 KD T R 20 2Bk 5e iR A /i, A B T i
Pr. POEM R TR 00, ARG . AR FE b T2 20 A AT DL BiOK: 2R ZE I B
i R, 885 o AR 5 0

6 KR 2017 42021 FEEBFIR M7

Fabr/ 0 2017 4 2018 4 2019 4 2020 4 2021 4
ELIRN (2ot 800.12 662.98 705.95 845.66 1051.42
kA (1270 693.63 565.83 602.33 721.01 876.49

EHHE 106.49 97.15 103.63 124.64 174.93
BHIFE 13.31% 14.65% 14.30% 14.74% 16.64%

71




https://cjshijie.cn [LEz3l9:8 2026 % A KHE 63

B RR . K2R EM R
(2) HIERTH R G AR, FERKZEREERTIZHEENYSRASE S 5H. £,
DT 4 A . s A KRR 5 B IRSIER” RIE 56
B, ERORBURE . R RCEP MU SRELCOGHI S, 1T DARRAG ™ i i flAs, $ Al 3%
G775 =, PBRARGESNA . I @ E A DG B BN R 45 AR, g LA R AT AR 9,
otk “MH%2H” .
7 KAIRZE 2020 4F-2024 4 RSN R E B 23 [ v 55 3 FH v #ir

BhR/AEAD 2020 £ 2021 £ 2022 4 2023 4 2024 4E
ELIRN (1270 845.66 1051.42 1212.53 1512.98 1597.33
R (278D 54.65 79.32 30.68 24.12 33.98

R AT 5 R e 39.49 62.76 39.52 62.73 47.00
i3 4: I CIyTw) 2.10 7.81 10.17 8.97 9.34

BRI KRR

(3) JHIBEIGHR T I SR T SRR, KR E s RS KRMrd. %,
IR E MBS YRS, BT DASRTHK VR 4 I Ia i 28 DA B i Dk K 2 VR 0 AR BR T 3 T
AT FRY, B EE WA KRR . B, IREEPEES TSGR
PUE AT 5 U Ja 2 RIS AN R R BB R R, AT @2, R E
BN T AR B =, BREERA AR . SR me B B A R T B RS
(P04 AT RN HE RS, IR B AR “AE TR AR TP 3%

ML EREFSZEMSS, BALERKSBXAIIRE

(1) I B) 7 A R RN A BRI S B 1 S R BAR AL . A A5 @ B Ak Wi 5
HRBCEMS, KR ERRSIG DT EERTEE N PR 5=, A7 BEEH T — Ak
WEE

(2) JWIEMRAE ST R MR, wmR. S5H5RS 6. BEMERNE, W
TARANA . HAR, BIREERAERLST , SRR AN R .. FR, KITE
PRAE Jyil i iz 78 vl 1 SR BT BUR, K 2VR 45 S B DG 7 XU (1) W 45 25 5 0

(=) MAMEREDR: KRG a8 5 5 RN o b

10 B R A = L R B 58 S e 30

AE S 16 50 o V0 T T (1 RS S A5, K 2 VR 2l FL A BRA A SR T B T ) L PR AR b 7= b 4
B R GRSl . X —FBE = AR PR BB RN w0, KA =R 5k B sh A
M =7 RO RER BRI A T IG K, HES)IL 2020 FE—2024 FFEN AT A4
BRI 15%, BRI 2020 3 2024 G LLFER) 17%ME K, sloh m e £l
FAARAE I B A S AR B B = 2 s LR, R R T BRIV R E RO bR e, B
WA RN G i R T 48 3% DA b, FIEE 2 W RE MR &E, PSSR
G T A A A5 R A G L R A BT X SR, TG IS T, VR A
AL E R KIEFE T o X P 3k A 7 3R A= 5] HARGIHT RS A AT oAb (1 = 4150,
TEAOUL 2 THI VA B A B 3 Al 78 R 6 70 5 % 7 I 2 19 TR 25 AR A, 8 72 002 T DU A DX 3k Tl
B E R AR & ML o RS A MR T

F 8 K2R ZE 2020 2024 FEENIRNE HHEH K F 0

B/ 2020 £ 2024 £
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ot 2t 5

2026 5 F A KE 6

B (o)

BRI E A EKE (2020-2024)

84,565,544,146.58

159,733,034,213.25

17%

BRI KZTEMR

2.5 i X XU B B f i R i

P o e 368 T e 8 A 2 YR ) B R AC L RE 0, AT AR EE 1 it X OO T P 11
PR . BARERIN: K2R DUBTE N i 5 XA N B 2%, R A B
B REMIERSE R POINE A T S rR e FL PR, [R)IN L2 AT R i 4 il R 2R S e 57, TR
PRI FR+ R A B E R RUHTRS R eI, KFTIEIE “eE AL Tk,
HEE RRARTE PR I 5 DR R el (R IR WU, T LK o I 7P 1t 22 P 3 A o R A Bk
U ) A A s S B B A e S, i S AR BT RERI R A G B A e R G L A A
THERFE e 3L R BB R RE BRI 5 72 s vh G BB AL TR i ELAME P A7 R o I A T i 18
DU 7 L B B TAR R, AT PLFRRARAC 2R R A, 38 7T LAHE S F i T 3t
VRZE PSP (A W R SR, B 28 S M\ 1 K 408 381) 28 5 il T 3 0 I

30 TG RRH X B ) AR S S AR A IR e

PR A By 78 S P i B A S ) R S B X 2%, T R TR P X ) SR A S AR
MRRE A 2R o A 28 DLEE RN S, 3B PO BERn iR Y TR AL L 7l [ 450 B¢
ZORESARSEOUR S EAUNERE AT, KRG AN VAR R R OB 5 09 10 AT,
2024 “E S AN EET G R TG AR A T A R 15257 55 e 85 42, sl Il
TR A E G AR RIS, 8 R i 2 U s B AR A R 1 L Al
RTLE 41%, PEESELYN & L AR RBUEE T, R RAOKIE 7 29 FPR 2R B3 A s (e
kBRI TT T SR BESL 100 42707 b AR B 3 S KA v B i ) 1A P s B 3 b A5 Uk . XA
MR RS AT AR A8 22 0 A A X3 3 7 e 2R Dl ot S L Bl B A O AL 80, 2024 5 1—3 H
K2 H P BB 24.1%, HHESM R 80.1%, SEHL T b EEE S XI5 R4t
MRS

R 9 KNG 2024 SR TG AR A T 5T M B 5257 55 B it

R KR 5 N A 2024 4
WK 223 SR E R A E (P9I PRICESTIZIE 5,053,358,710.82

MO)iTeE 2 AL A R ITE AT

RN AT Je %57 %

1,176,754,243.23

V)N =y AU R 57 4E A = R e e 52 55 55 734,780,452.06
AR B2 A IR 57T A A R e e 555 55 680,243,436.60
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Research on enterprise location choice and agglomeration effect
from the perspective of the New International Land-Sea Trade

Corridor in the West

Chen Yumei

(Chengdu Linzhou Construction Labor Services Co., Ltd., Chengdu, Sichuan 610072)

Abstract: The New International Land-Sea Trade Corridor in the West serves as a crucial bridge
connecting China's western inland areas with Southeast Asian markets. It not only helps narrow the
development gap between the eastern and western regions, thereby driving economic growth in the
western areas, but also deepens economic and trade cooperation between China and neighboring
countries and regions such as ASEAN, aiming to achieve a higher level of regional economic
integration. Existing research primarily focuses on the macroeconomic effects of the corridor, with
relatively limited discussions on the micro-level enterprise location choices and their agglomeration
effects. Against the backdrop of the new era of large-scale development in the west, this study focuses
on Chongqing, the core hub city of the New International Land-Sea Trade Corridor in the West. Based
on data from A-share listed companies in Chongqing from 2014 to 2023, it employs empirical research
methods to systematically analyze the impact of the construction and operation of the New
International Land-Sea Trade Corridor in the West on the profitability, scale growth, and operational
efficiency of Chongqing enterprises. The study finds that the construction and operation of the New
International Land-Sea Trade Corridor in the West significantly enhance the profitability of enterprises
in Chongqing and effectively promote the growth of enterprise asset size. However, due to the lagging
effect of policy implementation, the corridor's construction has not yet shown a significant
improvement in current operational efficiency. Furthermore, this study selects "Changan Automobile"
as a typical case to delve into the specific pathways through which enterprises can leverage the corridor
to optimize their supply chains and expand overseas markets, thereby enhancing enterprise value. This
study not only enriches the research on how the New International Land-Sea Trade Corridor in the
West impacts micro-level enterprise development but also provides empirical evidence and practical
pathways for inland hub cities to leverage corridor construction to drive high-quality enterprise
development in the context of the new era of large-scale development in the west.

Keywords: New International Land-Sea Trade Corridor; regional economic development; location

choice; agglomeration effect; Chongqing;
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