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Abstract

A-share manufacturing listed companies as the research object of this paper, and based on the re-
levant data of the industry from 2017 to 2021, this paper uses the empirical analysis method and
literature analysis method to study the impact of equity incentive of manufacturing listed compa-
nies on corporate performance. Finally, according to the empirical results: 1) equity incentive has
a positive impact on corporate performance; 2) the degree of equity incentive has a positive im-
pact on corporate performance. Some policy suggestions are put forward: 1) to formulate reason-
able and effective equity incentive methods; 2) to increase the degree of equity incentive; 3) to
improve the evaluation index of equity incentive. Hope to promote the healthy development of
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manufacturing industry and lay a theoretical foundation for the long-term development of enter-
prises.
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Table 1. Variable definition table
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3.6.1. R4St
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AR EEZRRDN: IR EEEREIN[0, 13.7], M KSH/MEMZEAKR, HHARHE 20 0915, £
TRHCHE P DAAARHL S il A BB T 2 = i S AR B R P 22 0 F A K, BT M S Ay 22
ZEEUN, BT IES AT BBUE R (g) K% 0.278, i8R W DMRBLH . B S5 AEEA Ak,
CLZ St 1 BB A B ZZBR DN s AN, AREE 2 W R (Size) FOKIHE FT LA e P28 S hmfE
TiFEZ AP T 21.087, HEEARE SE/MEWARZE T 7.726, FW] 7 H B AR HBES A 1B
G P B (H10) Budla 2 TR AR 225 K, I mT AR B SRR b i 2 ) (K JBR S v R P % ANAHIRL, 22 5 0K

B R (Lev) BET B, BRBEDAFRMEERERBR, HEEGREIIEREERN. 5
AREAT b, SRS 1 RS 0 Al ) K 22 B A

Table 2. Descriptive statistical analysis

2. kMgt SR

A N T fE it 7 %2 Bo/IME PN :
ROE 6190 0.065 0.153 —2.094 2.379
Ji 6190 0.129 0.335 0.000 1.000
IR 6190 0.262 0.915 0.000 13.700
Size 6190 22.253 1.166 19.106 26.832
Lev 6190 0.394 0.179 0.008 0.989
H10 6190 56.004 14.158 8.780 97.300
9q 6190 0.278 0.448 0.000 1.000

3.6.2. XMRIE

I AR SR [ A R AR R, AR B (A AR B o ARIE A B A SRR PR RE IS R B, 250
A (R S R BRI 0.30, WA AR AR AR & 2 [ HRTEAE R R A oG e, BIAR e (1 2 E 3Lk
PEAEE. (£ 3)

— kUL, M E R LHEAL T X R0, 0.3]1I, PR E N LEHLMH KKK ER; M4aHEN T
X [8][0.3, 0.5] NI, RPN E HEIILME X REAL: M FXE[05,0.8], W, WA LLIRIIA R EA
BEEREEMR, A, HRTERANEST 08, HiREFEMAERZR, MIE L% 2 i ROE 5

Table 3. Correlation analysis table

* 3. fXMoR

ROE Ji IR Size Lev H10 aq

ROE 1

J 0.080™" 1

IR 0.035™ 0.745™ 1
Size 0.134™ 0.012 -0.014 1

Lev -0.196"" 0.000 0.024" 0.464™" 1

H10 0.178™ 0.011 -0.019 0.056™" -0.075"" 1

oq 0.010 -0.095™" -0.078™" 0.286™" 0.169™ -0.002 1

“p<0.01, “p<0.05 ‘p<0.1.
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7305 IR IS R ECH 0.745, £ F X [8][0.5, 0.8 I8, X ME B AF/E W E AR SE R, 1T I 55 Size,
Lev, H10, gq B &%/ T 0.3, WP I 5 IR R ELZM K, IR 5 Size, Lev, H10, gq &%
PN 0.3, WM IR 5 LA B I EHL M, Size 5 Lev MM % RE0N 0.464, 7T IX[A][0.3,0.5]
lf], T HGHKKR, M Size 5&FE HI0, gq FARILHEY/N T 03, ALELHKKR; HIO0
5 gq Z IRIMIAROG REAERHE /N T 0.3, R -F L HELA K.

3.6.3. AR A RSB NTRY % TRV 54T

LEBAS MR, 8 Hausman #6546, BT p < 0.0010, #fisE 1 RS AR, HARSCAE 5 42101
Hf s T AR .

r A — T LI R, 2ol R? FME S 0.128, R UIFRIE A flig b b 2w 1% % ik s
(ROE)] 12.8%FJ LA AL H 5 (H10) . A Bl RN (Size) . WA (1IR) 55 A8 & okl A7 ik

Z R RN T FE F test /2 0, REWSIE I W5 A .

I BB R EE Y 0.0341, FREAHIE Y. b T2 "] BAUEUR 1)%F BT A =] 5 2(ROE){E 0.01 K&
BAE PR EIEMKR R, XRERE i 77 2 =) 38 ik S I RO e 05 R s b 534
XA R PR — A .

il T A R AR (H10) 1 2 Tt [EH B R EIME /& 0.0015, R BIHIE Mk 177 2 ] AU A
(H10)4f LTl A A ISTL(ROEYTE 0.01 (B E A EEBH IEM SRR, EwEdEL EhAR A S A
R RAE R, HBRKFSMHNE 2T, Bt s

i3l b A R B A F R (Size) 12 JtRlE g REEIME N 0.0357, KB EA il b i 2 & 1A F
FA (Size) Xt 1T A R IGT(ROE)TE 0.01 [ B F /K F2IH BE W IFMAKK R, MWEMHEE G -
AR MR Y 5K, St 23 rt.

ik BT AR BB AR (Lev) 2t A B REUIIMEN-0.265, KB EA il b7 2 = 1 55 7
FU R (LEV)ST BT A IS0(ROE)E 0.01 [ B (5 F 2R F 1 FAHIIE R, B A& 1%
PR, AR TS E SRR, 1R GG B R G AR B A AR T, L E
MRS E J1, AFITF A IE R 20836 5h, W a0k A S o .

p R AT LA 3, &2 e lal A 5 FE R2 A A2 0.125, 2 W3 [ [ 4 filid b 124 7] 1034 % 7= Yl 25 (ROE)
1) 12.5% 1] DL AN SR T FE(H10) . A RIFAR(Size) . RACEURN(1R) 5548 & R T4 #r .

Z UL RN FE F test B2 0, REWSIE I W5 MK

IR f 11 )5 2 B % 0.00806, 3 i BH [ A5 i b b 7 28 =) 85 #L 2 I BB FE 52 (IR) B T 2 =] 1 4
R(ROE)TE 0.01 [MEME/KF L 2B AR R, Bk b I 77 A 78 52 USRI A2 B (1 2
Tt ARGEKFHSGRMEN IS, XFEBA R T3 E Ll AR HISRUKT . XA RS it ik
TR . b EA g A BB PR (HA0) R £ e EE B R B 0.00152 3X i B ik E
T2 =) B A S5 Hh E (H10) % B 2 7] 4% (ROE)TE 0.01 FIEAS /KT E B IEAISESE &, Bl L Bl
AFIRBEE RS, ARSI ER, M E A S8k .

il b b T A E 1 F RS (Size) 19 2 o [ENH B R ERIME Y 0.0362, 2R B EA HiliE M b i A = A #
FUARE (Size) Xt -1 A FIST(ROE)TE 0.01 (1 B 5 /KF 2P B 1 IEMAH R, Bl B A w1
ASIB N S YNNI O G v S =R

[ i)l b T A R PR (Lev) I 22 T IR H B R BUMIE —0.267, X35 BA [E A il b 17 2 =]
(8 7= i A5 R (Lev) St _E T A & (I STR(ROE)YE 0.01 I E (5T L EMEZ MR, k& LA
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H TR U R, A F M EE AR, A ER A G5 T AR A R AR, (2 I w1
i G 7, A RIRIEE, RS B A " SROKF .

FEH BBV R A, BB p /N 0.10, EAGHFEE(IR) p {E3/MT 0.05, £
TR SIS R (ROE) A R MR . He A REONIEME, RIS L5714 % (ROE)
SR, MITRERSAF H4hie: MR IBUEL . IBCSUR AR B REW8 1 a5z b SRk, R R i3
H1 Rl H2 $59R0T. (32 4)

Table 4. Multiple regression model results of the research on the impact of eg-
uity incentive on corporate performance

4. BREUHRIX A RSB ROR M 5 % TR AR B L R E

[X 2% & ROE ROE
HAE AL 1 R 2
3 0.0341™
. (6.47)
fRRAT 5 -
R 0.00806
(2.31)
Size 0.0357" 0.0362""
(12.90) (12.97)
Lev -0.265"" -0.267""
) B (-10.12) (-10.10)
i A2 B
H10 0.00150 0.00152
(8.55) (8.59)
G -0.00280 -0.00417
q (=0.50) (~0.74)
. -0.713™ -0.721™"
Gk (-12.36) (-12.39)
N 6190 6190
R 0.128 0.125
F 50.14 45.70
F test 0 0

t-statistics in parentheses “"p < 0.01, “p<0.05, p<0.1.

3.6.4. REMRIS

N T ERE S R E AT SE, ASCRA ROA B 7 JFURNAS & ROE HHTIRE, FUbxH sl — 55
T2 tIEE, WS 5 4R BARE MR AT R e, (H, AR R B AT AL
Rtk AR A R R .

Table 5. Robustness test results of the impact of equity incentive on corporate

performance
5. BRBUSRIFT ARSI Ifa i e Te 5 R
X725 & ROA ROA
B i 1 FEEH 2
I 0.0197"
AR B JI (7.64)
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Continued

0.00359™"

IR (3.09)
Size 0.0173™ 0.0176™"

(12.55) (12.68)
Lev -0.178"™" -0.179™"

. (-18.33) (-18.27)
5 148 - -
H10 0.000873 0.000880

(9.19) (9.20)
G -0.00203 -0.00300

a (=0.72) (—1.05)
s -0.322™ -0.327""

W (-10.84) (-10.92)

N 6190 6190

R? 0.186 0.181

F 95.54 86.21

F test 0 0

t-statistics in parentheses “"p < 0.01, “p<0.05, "p<0.1.

4. BRsait BB
4.1 WREGER

TERT AN FE S5 18 R b, 0 A 25 TR B R S B 2 o RSN TR TR 15 IEBUEURN A 2 =] S 3% Al 1)
SERMER SRR, BB T SHEM TR0, BL 2017 £ 2021 4 (8] 3 [E R A BB ) A Bl A JE A
FEk, FHXSHBATR, AT SRR B hE HRT 5 RS B, RIS ZIcREIE5
PrAfaf@ s ss . mAMHRER: 1) ERABUIRIERT, SuEese = ERREUR, A it
b b T 2w 3E e S e B BCEUR RE 8 A SO s AL Gk e T, ARBE AR AR R 2) AR E e
E MY I SR o @i ST B K R IR ACERN AR B, A RAUE A RIS, IS B Irmas
R
4.2. BURMEIN

1) e A EA RN BB 5 =X

JRERCE A ) 5k B 1R T B ANA TH R A m A R, Bk, — AR AWM 58
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