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Abstract

The asset structure reflects the proportion of different types of assets in an enterprise. Different asset
forms of different types of assets will lead to different operation efficiency, thus affecting the econom-
ic benefits of an enterprise. Reasonable asset structure can optimize the allocation of enterprise re-
sources and enhance firm value. On the other hand, different firm sizes will also have an impact on
enterprise value. The firm size is included in the asset structure and firm value analysis framework.
Taking China’s A-share manufacturing companies as samples, the relevant data during 2015~2018
were selected for regression analysis. The results show that the current assets ratio of manufacturing
companies is positively correlated with firm value. Firm size is negatively correlated with firm value.
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The expansion of firm size will reduce the positive impact of current assets ratio on firm value.
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B AR B AS RIS A B 1) H - SR B RIS AR, 1B HRCRBAR, s
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M Czyzewski and Hicks (1992)aH 546, HAMEFANIFFLG 785 1 2w BF 7= G560 b A 8 5200 1)
Mo, AUAUHN, AT ANEMMEMEE RS, BN TR IEFIZENTR, ARAMREN B
B — B MRS R, BT, EE s Gl s, SRR MEe s, BIaE
RN JEh s S, AR LIRS L KK, HS BRI, BE R B A A
[1]. GEERIRBNT = L BIAH R R 48 R TR E, EReEm RS MR AR A BRI R )5
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H1: Jshr= & bt ol E A B .

VFEWFRIL, AR /NI A B B S B e i R, 78 A RO I Al AN A7 2 A
IR . FIBLER A, M RBGERR, 2 G E RS, 75 BRI Rt oA, AHUE &
RN . RN EEEE, AR, MM E ke, FHEERERA. ERERNZ
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H2: AV b AN A T A

BRI A, — M & TR IR 5080 R AR M8 4 A 4% Lo . AEURBERT B, KA
WA B2 7 N R AR B 5 4 75 K, I B 7= A b B — M8/ [5]. B R AP IR B 3 7 5 L,
Re— E RS LIRSS A E R, (HORERAN T ™ & b2 B R AR A s, XA TR AE. 55—
T, AV EUBLZ A KRS, a5 5 e 5= AR A A 5 A — B 1 Bl B E A AL
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Table 1. Main variable interpretation
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RIS UEA S =AM s, A n AR A
TQ = 3, + BRA + B,ROA + ,Stock + 3, Debt + 5, ID + &

B
TQ = p, + BSIZE + B,ROA + ,Stock + ,Debt + 1D + ¢
AR —
TQ = B, + BRA+ B,SIZE + B,RA +SIZE + §,ROA + B, Stock + f;Debt + 5, 1D + &
R =

AR SR I AR A [ 7€ ROSAE AL EAT [ 70 A, Frp A RA IR KL gy ik, RN B
L S AN E IEA C, SR BI0AE; A8 A 1) SIZE M RECHIE, RS Al H 7
M, BB AARIIE; Dy 1 E AV ol AT B 51 b LU OB VR I R, AERE A —
A _E SIS R S B LA A IR AR R =, WURA T R BUNT 0, Rk
B TR sh 5™ & e S A RS &R, R EAFEIRALE

4, SCFZER
4.1, R EGeER S

MFE 2 HaTEn, TobinQ &/ME N 0.8855, o ARE Ny 11.4225, Ui ILEIMMIMES Z AT, Hst
BNV rE b e/ ME N 0.1723, ¥1H N 0.5654, HKAE A 0.9023, UiEAMSNEE = & L filig ok 1T A &
Z IR ZERN IR, Ak 2 [ B AN ]

Table 2. Descriptive statistics
2. WiR MGt

Variable Obs Mean Std. Dev. Min Max
TQ 5408 2.923156 2.058391 0.885568 11.4225
RA 5408 0.5653963 0.1627217 0.1723703 0.902379

STOCK 5408 0.3345126 0.1378675 0.0872 0.7215

SIZE 5408 22.19317 1.141978 20.06165 25.62229
ROA 5408 0.0408216 0.0573036 -0.209589 0.192672
Debt 5408 0.392367 0.1884884 0.057837 0.869648

ID 5407 0.3759271 0.0544252 0.3333333 0.5714286

MFE 3 T4, NRsIE = Gt RA 5 TobinQ H 8% IEAHSE, MR SIZE 5 TobinQ A &2 1
I, HeiEdAr S TobinQ HE#F M, W LTI — 5 S2UE T,

4.2. B354

BT TS A A £E A LR 7 Z2 AN AL A AR OG Tl L, R SRR AR B AR v AR BEAT SAIE B 0T
A PEA— ORI B b e S A AME R R SR, A RN T AR Al A R [
FEER, WIEARBRT R, BT G e A R BON IR 1900 854 T 83, Ulsh 5™ b L
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Table 3. Correlation analysis

52 3. AN
TQ RA STOCK SIZE ROA Debt ID

TQ 1
RA 0.176%** 1

STOCK 0.036%* 0.067%** 1

SIZE —0.550%**  —0.133%**  (.121%%* 1

ROA 0.224%** 0.155%** 0.144%** 0.09 1

Debt —0.393%**  —0,129%** 0.005 0.527%*%  —0.359%%x 1
ID 0.055%* ~0.005 0.073%*% 0.004 ~0.035%** -0.009 1

XA AMEEAT IE A, Bt — 13 B9E, kA RECY AL 1900 8 ZACF T 83, Byl
U b A SR ERT, R AR RIS IE . (81 =R AE B A — B R Al BN T Al AT Al R
B LEN B o5 LU A LI B A S5 2R, AZ T [ R H0h—0.573 /T 0 HL& 2, R
BB b L5 A EZ T8 B 5C R G5 AE T, Ui B Al BRSO I Bl B 7 o bt il B A 'R FH
G, il AE Ml AL N 2 A A A3 S BE ) I SRS A A3 T, X e (il sl D J sl B8, 1
Il E B, AR =13 B9

Table 4. Regression result

F* 4. ElJFLER
VARIABLES @ @ )
TQ TQ TQ
RA 2.089*** 14.420
(3.94) (1.44)
RA*SIZE -0.573*
(-1.70)
SIZE —1.565*** —1.218***
(-11.55) (-4.28)
STOCK 0.206 —-0.372 —0.515
(0.28) (-0.48) (-0.67)
ROA 3.063*** 4.366*** 4.108***
(4.43) (7.00) (6.50)
Debt —1.900*** —0.768* —0.501
(-4.13) (-1.89) (-1.11)
ID 1.848** 0.841 0.898
(2.41) (1.20) (1.29)
Constant 2.831*** 38.504*** 29.755%**
(4.66) (12.74) (4.55)
year il il il
Observations 5,407 5,407 5,407
R-squared 0.501 0.542 0.550
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43 RENEKRE

AHR oy R AT R AR IS . FIAE RS @R R B 1L 57 7 Z M B ARG, 3% 5 9T
PR RSN AR A TS5 2R o ATHE RS B B A 3 BT R 4 R R

Table 5. Regression result

F 5 EYAZER
VARIABLES @ @ )
TQ TQ TQ
RA 1.730%** 10.991*
(6.11) (1.91)
RA*SIZE —0.438*
(-1.73)
SIZE —0.932*** —0.668***
(-20.64) (—4.67)
STOCK —-0.125 0.602*** 0.468**
(-0.44) (2.61) (2.04)
ROA 3.012%** 5.482%** 5.164***
(4.75) (9.25) (8.73)
Debt —2.936*** —0.690*** —0.583**
(-11.86) (-2.69) (-2.15)
ID 2.019%** 1.904*** 1.914%**
(3.711) (3.87) (3.90)
Constant 3.485%** 23.778*** 17.213***
(11.14) (24.85) (5.25)
year Eil Eyil 5 il
Observations 5,407 5,407 5,407
R-squared 0.355 0.497 0.503
5. &g

ARSCR A I BB 45K 5 b A (B A SE A, DL A REIE L BT A RDNREA, AL
2015~2018 FEIAIAIAH KRR HEAT A 70 B, A5 5RERHT: 1) G T A R B sh B o b s Al A B 1R
s 2) AR LA (E SRS, BT Ab REEOR, SBAR] T Ak i E 3R T 3) Al 9K
SRS o B b A B A T [ R0

FERESE B AV IR, ARG B P G5 MR AR R A AN B T i —, X3 AR A BRI SR
W 1) BB, kAl PUE S s BT A b, R € BT AR BLRE ST, SR RN T
AHENE B RIREST; 2) [ BT U5, W T Rah B e A & — g I 5E B 4 R A Ak IR W s A
WP TIEE /R, NI E S ERE, WA BRI BL SR A E B, S )
BEHE 7 LE],  ORAp AR AR HE & Al R BT B (R € B UL . 3) PR AR H, MBI SRR
BEUSIE BIGE 2B S (Bl T2 AR 2 1 9533l B o b Al A0 B I PO 2, LA T RE A7
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WA o R R AR 2 W] I AZ T R VR B 7 5 M ) AR T T s 4) Ak ARG K e A b O i I 2
I HAEY R 5 3C b B AT BEIRE 0 B8 7= 45 b R AR EOR AR S, i e B B R 08 KB 58 93745 5) i
b Ak e P BT i E AR AR T SEEUE N m AL B . BB IS E R R AR Lol 55 R T g s
AN EREE FEMREAT ke, T ARV E T R M IME B35, IS HT A RRONE . R e 0 AL B OC R A R Y
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