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Abstract

Under the background of economic globalization, internal audit plays a crucial role in enhancing
corporate value. By strengthening governance structures, optimizing risk management and inter-
nal control systems, internal audit helps to prevent financial risks, enhance transparency and ac-

WEFIH: KCH, EWE. NEE R ES S AR ], WTRRSER R, 2024, 14(5): 1136-1145.
DOI: 10.12677/5d.2024.145127


https://www.hanspub.org/journal/sd
https://doi.org/10.12677/sd.2024.145127
https://doi.org/10.12677/sd.2024.145127
https://www.hanspub.org/

FKICHE, AR

countability, and promote the sustainable development and value growth of companies. It is es-
sential for companies to fully recognize the significance of internal audit and actively strengthen
internal audit practices to meet the demands of global competition. Therefore, using data from
state-owned manufacturing companies in the Shenzhen A-share market from 2017 to 2021, this
study employs Statal6 and Excel to conduct regression analysis on the relationship between in-
ternal audit quality and corporate value. The findings indicate that enhancing internal audit qual-
ity contributes to the improvement of corporate value. Additionally, recommendations are pro-
vided to enhance internal audit quality, which can serve as valuable references for strengthening
the internal audit quality of state-owned manufacturing companies and scientifically and effec-
tively enhancing their value.
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Wil e E REF I FER, REZA, MEZ A, mEZE, T SCHIFGELR, SAERT
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K H BRI [ 7] 6

DA WA B T AR/ BT AR B 1B A ML 3 M Al i P 8 a7 i S A E SR R, B
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Al PERE A S A B . R AR B A EARE A R A E S, SRECT 100 AN R 35T 500
ANFEAMLAE, LA SRAT 5 P9 3B o 15 S0 A E s . AR SO L R B T Bl 48 % CSMAR %idf
JEE R ) B R A A 1 T A FIAER S R T B R IE RS, N T B E R A E R R R AR
H VP RS SR TR RS, WS 5 kIE CSMAR 4 2 5 11 2 =R W 55 5005 v i s
Frfs, BZA#H EXCEL 1 Statal6 X UstHE$ it 47 8 2 5 G it it .
42 BEEX
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Table 1. Definition of internal audit quality characteristics indicators
F 1. AERETBREFFEEIREX

LEAK L EYGRIG TEHE
Mo IAInde HERBTEFS., FUHBASHENRZRENNL, BUAO
- LASGal HNEEHEIFABNT 30, KTFEF3/MFS5HNL
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2) WfER A

RIS R AN E, AT AME M f EFe b R 2GR Q . ZUFHHINE EVA,
REIE B A EPS. BRI ROA AL 254 M2 ROE. HT ROE BA KM ML 1), & heH A&
ARIRHAA RS AEREMEE S, PG R AR R AR RHREMA R B RARSHAER, e L
AR ZE BRI — A EEW S Fabr, PRI AR SOR 5 BB s # B 2 AE hy  AE f fT fde bs RIS 7EAR
PRI o 7% 7 R 2 A B R T 2 A T AR (P A 6

3) AR

AT LB S T HECIREORR LT AR A TG R, g, i 7T E~EENR. &
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INAQ =y + o, *|1AQL+ a, * TAT + a, *Size + @, * LE + o * Share + o * Growth + o, *InB+ ¢
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Table 2. Variable definitions
F2 TEENX

B'3-c=idl LR B3 v LEIE
DEEE(LES ROE ORI P 25 T 7=
BRERA R
BRI ROA VRT3 58

R AR EE TR L PR TR R AT 3

RZR A R INAQ NSRRI 5 e 35%. 35%. 3091 KL P AR A
Ve e A TAT AR\ F BT 5
ol Size Al I AR
VL Ay LE B ff i B
PR ‘
WA AR Share BRI AR R LL ) 2 A
AR Growth B
o LnB 555 2 S 3 SR

5. SCUESTHT

(—) MdtkEgit

AR IR HE, JEFIH] Stata BEFEAT T AL ER, IRATOREARHE AT TR RS AT EE R
B T AN RENT A P WEhEEE (bR 2E) s Bl A 1 B MEL A S o KB S SE TSR FL AR
e i T R PR

Table 3. Descriptive Statistics
3. iR MGt

BEIFS N i SRIA:¢ btz BoMA O
ROE 500 0.0890 0.0770 0.0760 -0.491 0.543
INAQ 500 2.480 2.550 0.545 1.050 5
TAT 500 0.702 0.611 0.363 0.192 2.332
Size 500 22.99 22.85 1.231 20.41 26.83

LE 500 0.415 0.418 0.161 0.0750 0.781
Share 500 56.36 54.95 14.81 2433 95.07
Growth 500 0.121 0.0870 0.204 -0.294 3.239
LnB 500 2.179 2.197 0.193 1.609 2.708
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t e 3 B nran, BREIRINZE (ROE) M5 /ME N—0.491, i AAE N 0.543. HEHIREA A A8
AMEZSRR, (HIZME N 0.089, A%k 0.077, HHILRTHIFEA L& H AL ANME 22 57 KV A BN 8 1 .
FrifEZSy 0.076 FILLEH, BAAFZIEPEFGEIZRAKR, BENREF AP R E . N
JRE(INAQ) I /IME N 1.05, KM N 5, ¥IME N 2.48, HHfr%ly 2.55. krifE# N 0.545, e 7 REA A
A BN U T E R A RO, KEZEA RN EH R E PN KR B Ak, PR ET LT
i ERIVE AT AR, AR ZIAIZERA K. BRI E AE(TAT)IME R 0.702, HAi %k 0.611,
Ui S FEA A | 1) B8 7738 B AR BBV . AR (Size) FRitEZ Ay 1.231. HHlERAFEA LT A )
AR ZE S W, BEORE R . B U 2 (LE) IR /MEA 0.075, e RME N 0.781, UEBH T FEAA F
FIVE P SR 22 S 2, (HAAME N 0.415. 70N 0.418. ArdEZE N 0.161, 15 BH 48 K 22 50 5] W 45 KL
ACPAIAL, B g Mg A Radfd . BRUEE T REFE (Share) (U398 56.36. AL 54.95, HdER BRIk
R FE I LA s, AROR I ), SRR A A w) B IR S i A B o A\ K 4 (Growth) () 5 /)y
fE5-0.294, RIAFEARNFLEF VAN HIL Tk 5800 & e bR . 352 HUBL(LnB) I3AME N
2179, "i% 2,197, AREZEN 0193, BEHIREA A A K E MBI R E, BIA K.

(=) AHSRMESM T

AL e AL B AT VD AR A A B (L2 4).

Table 4. Correlation analysis

4. XS

ROE INAQ TAT Size LE Share Growth

ROE 1

INAQ 0.348™" 1

TAT 0.220™" 0.194™ 1

Size 0.199™ 0.107™ 0.109™ 1

LE 0.0280 0.0370 0.282"" 0.493™ 1

Share 0.1317 0.0190 0.00500 0.263™" 0.090™ 1
Growth 0.236™" 0.0360 —0.0450 0.0190 -0.0130 0.0410 1

LnB 0.145™" 0.0650 0.0230 0.093™ 0.0150 -0.101" 0.0580

F: T#IRp<0.01, TERp<0.05 “Fmp<0.l.

MRIE LB FE 751, ROE 5 INAQ RIS RN 0.389 FLTE 1%/KF &3, Wil ke i i &5 4
B2 R EA R R, SEUEA TS RAF RV IRIIE

(=) ZEILLHLH

Z B TT DUG AR 2 AR AP TE 2 B LR M I TR S, AT B R RER SRR
JE A B ORI, PRI A SO EAN R B HEAT 2 SRR IR (L 42 5).

Wt 2 AL LB IS TR AT A, MO R VIF (YN T 2, UGHIAR AN AE AR R I 2 L2 M
)R, AT GRAIE 1 7% B 4 3 R E 7 45 SR 2 W
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Table 5. Multicollinearity diagnosis

=5 ZEHZMIOH

Variable VIF 1VIF
Size 1.450 0.689
LE 1.430 0.698
TAT 1.130 0.881
Share 1.100 0.911
INAQ 1.060 0.946
LnB 1.030 0.966
Growth 1.010 0.991
Mean VIF 1.170

(WU) ZirE2Rie

LT 2 A0 T PPl A R AR R LA R, B B A A0 T DA R A SR pO AR A, T
CUERGTE, 12 WA R VE AR (), [ B 3 I E 7 f e

X T 5 BEATL RIS A B[] g s MR AL P, 4 Hh DA AR

HO: AMARN 5 [BIHAR BTG IE, WG SZAMA BEAL RN (3] ) R 7Y

H1: AN S EEAR BTG OE, RSN ] 58 R08E[E] A5 7Y

Wz 6, T EiE s IR 1% R E KPR, PAE N 0.0000, SR FL, B
Ji] 7 28 A AT A0S PRI RO AT AE B3 75 e, [ RS PR R e, RV RATT I 12 32 9 ] 7 RS 2

Table 6. Hausman test
< 6. XETSHRI

1 ) 3)

oLS FE RE
INAQ 0.039™" 0.047°" 0.046™"
(0.006) (0.006) (0.005)
TAT 0.040™" 0.075™ 0.049™
(0.009) (0.017) (0.011)
Size 0.0117" 0.055™" 0.018™
(0.003) (0.009) (0.004)
LE -0.060"" -0.106™ -0.075™
(0.022) (0.044) (0.030)

Share 0.000™ -0.001" 0.000

(0.000) (0.001) (0.000)
Growth 0.082™" 0.042" 0.056™"
(0.015) (0.012) (0.012)
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LnB 0.0417™" 0.042 0.042™
(0.016) (0.028) (0.020)
_cons -0.380"" -1.327"" -0.536""
(0.066) (0.201) (0.099)
N 500.000 500.000 500.000
r2 0.250 0.300
r2_a 0.239 0.112

Prob > chi2 = 0.0000

Standard errors in parentheses; “p < 0.1, p < 0.05, ™" p < 0.01.

(EVNEVEF i

i EaA, BATH DA TR BIREASR (A s oL S B S, RN T R S Al
B IAFFAERIRR R, FARRIATC 2 FIL R MR, b 53 ] 8 RO SR B v O A E T 1, D [ml )9 93
Hrigft e BEfIR . KRR RBRE L, BRI BT AOWER AT SE . T e B2t 47 |1 730 A (I

*®7),
Table 7. Regression analysis
= 7. BASH
ROE Coef. St.Err. t-value p-value [95% Conf Interval] Sig
INAQ 0.048 0.008 5.65 0 0.031 0.065
TAT 0.079 0.05 1.59 0.114 —-0.019 0.177
Size 0.082 0.033 2.53 0.013 0.018 0.147 -
LE —0.139 0.114 -1.22 0.225 —0.365 0.087
Share —0.002 0.001 -1.92 0.058 —0.004 0 ’
Growth 0.037 0.032 1.16 0.249 —0.026 0.101
LnB 0.043 0.039 1.11 0.269 —0.034 0.12
2017b 0
2018 —0.008 0.007 -1.25 0.214 —-0.022 0.005
2019 —0.015 0.008 -1.92 0.058 —0.031 0 *
2020 —0.018 0.009 -191 0.059 —0.036 0.001 *
2021 —0.026 0.014 —1.86 0.066 —0.054 0.002 *
Constant -1.894 0.689 -2.75 0.007 -3.261 -0.527
Mean dependent var 0.089 SD dependent var 0.076
R-squared 0.314 Number of obs 500
F-test 8.680 Prob > F 0.000
Akaike crit. (AIC) —1742.896 Bayesian crit. (BIC) —-1696.535

"p<0.01, "p<0.05 p<0.1.
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M3 7 WA Hr SR SE R T A, A B TH R S A b A o (AR TEAR G, 0 WY A o o o 4
T, BERE N AL ME A ORIG K . RIRRIRL, B ERCR . A, AR ST S EH S S 4l
PMEIERR, XU R E AR BN, A R K ieg . B BEOR, X4
AN ELSRTTAUE A A o 1M B S A AN A B A AR L S Al B AR 5%

() FafEikrei:

N T PREA SCHEFUEE SR AER P, BATTRE A AR A2 B ph A 2k 43¢ B 5 (ROE) #5 4 Al B8 7 1 il % (ROA)
BEAT AR LA SR (L 8).

Table 8. Robustness test
= 8. FREMAIE

ROA Coef. St.Err. t-value p-value [95% Conf Interval] Sig
INAQ 0.025 0.004 6.13 0 0.017 0.033
TAT 0.055 0.033 1.65 0.102 -0.011 0.121
Size 0.047 0.023 2.05 0.043 0.001 0.093 -
LE -0.161 0.076 -2.13 0.036 -0.312 -0.011 -
Share -0.001 0.001 -1.88 0.063 -0.003 0 i
Growth 0.025 0.022 1.14 0.258 -0.019 0.069
LnB 0.019 0.02 0.91 0.367 -0.022 0.059
2017b 0
2018 -0.004 0.003 -1.08 0.282 -0.01 0.003
2019 -0.01 0.005 -1.76 0.082 -0.02 0.001 i
2020 -0.011 0.006 -1.74 0.084 -0.024 0.002 -
2021 -0.016 0.01 -1.63 0.107 -0.035 0.003
Constant -1.035 0.485 -2.13 0.035 -1.997 -0.073 -
Mean dependent var 0.052 SD dependent var 0.047
R-squared 0.323 Number of obs 500
F-test 8.167 Prob > F 0.000
Akaike crit. (AIC) —2294.554 Bayesian crit. (BIC) —2248.193

"p<0.01, "p<0.05 p<0.1.

FEBE =I5B R0 AV 587 A PR T R L A b AR B — S 6 R BB TH L (INAQ)
5 BRI (ROA) IR R KN 0.025, 1E 19%7K°F E& & IEMSS, XRWEESWMEERER, B
kKRR (L% 8).
6. MRERKRE

ATV 2017~2021 SRR A BIEA FEBRIEL WA T TIN5, SR T A B o R Ak A
FISZIR . ARYESEAESS R Hrmra, AR THE S A AME ARG BEAh, BEAE AL 53708 8 R 52
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7. BUREIN

(—) nEEAESE VRS, IR A B A .

CHTFE R T AR T TARROUED H, WIHHESR P e T WAL S AT A B o TH IR ST AOHLAA B 24 7
BASEHL HESEE EENTIN)EEIT TR NS T TAE2]. Edlkr, X551 SR
FORRITH TR TR, BB AL (SR B T Th N R T e AR, A H e R A1
NIE. MV ATEEHRS T LR RS, WEBZ T EAAY A A B T AR, ffRdl A i it
MBS, A A B I TARRCR

(&) IRITAERE T PAT I, ST S R A N I

N RSS2 Lk BT ANPERIRE Jo6s o T B = AR S R i ihR R B E N A
J, EBGRR BN EEA LR IR, Bl 5 4w AN Tk 55 ARG M N A Bk, etk
HIE TEATRA . D358 AR T AT IR, A B i% 2 OF SO AT 8 TH 2 B R RS, X4l
Rl B T R BT RS O MR, B OR TR N SOA B, Xl E el At
TS

(=) BAEPNEE IR SRR, B bR A58 -

PP e T E SR A AVEAN A VR BEAEA  EREEI R R DL SRR, RERE LT AE XU,
PP URSERZM 3 At B DR A BRI R AT RO i U S D il A i o e A (i B K AL 4R fi
WS PR, DRI N ARAR AR m AN PL A P e T R B, B OR N AR T AR VEE A R Gk, AR
W HO RN R T R WA, 7870 R AN R T AR T, BETTRERS A Ak N AR i vk AT . IR
NI i LA 5 TR AR AR 5 0, 78 204870 ) REURIE 6 AU, B fle il fm i U B 2, DR
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