Operations Research and Fuzziology 1255 5#%4i2%, 2023, 13(5), 4335-4341 Hans Y
Published Online October 2023 in Hans. https://www.hanspub.org/journal/orf
https://doi.org/10.12677/0rf.2023.135432

)l 4|

wiRg, 5 %
il TR, R, B

RN EEFGTHRIR TS

e

ks H A 20234F7H11H; FHBEM: 20234F9H20H; kA HM: 20234F9H27H

B

MERBEFRRE, SRR RAME, SN THRBNKEEER, XTI fEE SR
—SERIFM .. 23C0L2018~2022K H40F Wi L B3R AREER, SRSV RERANSVEE
SR RIFAT LA IR T ERRY: 1) PR iSRS LML E S A A WHE
i 2) YR EwaVmERAN AV EE SRR A G

X7

WA, BERBN, KBS

Research on the Impact of R&D Investment
on Business Performance of Listed Logistics
Enterprises

Wenxin Tian, Ling Qiu

School of Management, Shanghai University of Engineering Science, Shanghai

Received: Jul. 11", 2023; accepted: Sep. 20", 2023; published: Sep. 27", 2023

Abstract

With the development of China’s economy and the strengthening of enterprise innovation aware-
ness, the proportion of enterprise investment in R&D has increased, which has a certain impact on
the business performance of enterprises. This paper takes the data of 40 listed logistics enter-
prises in China from 2018 to 2022 as a sample, and empirically studies and analyzes the relation-
ship between R&D investment and business performance of sample enterprises. The results show
that: 1) The R&D investment of listed logistics enterprises has a restraining effect on the business
performance of enterprises in the current period; 2) The R&D investment of listed logistics enter-
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prises has a lagging role in promoting the business performance of enterprises.
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1. 531§

BEE I AR AR, BRIEIAER AT I BN BRBOR, fESih, B B AT 55 = KA BN SR ,
2022 FERFHT R BNLE B IK 3.09 JIALTT, X AR HE A BT AL ISR [1] o 18 [ 2RO SCRF Ak AT
MHRT, Dl e ABINsETT BN, JRELRSESRE ST, H2 H BTV IEAF B TR R
AARHRCRA G R, TR B AR BEEAA 2, MORHEA B EA I RET, SR, WK
BN T A AR FRAE A K. BRIR TR AN S E SO NAER R, IR SHEMAIR, B
RBT A A, SR mAAL I ZES 71, MO ENNOGEE M.

{2 AT L7 A ML A BN BT [0 2R R IR F A, A SCE s i b i Al
WERBNR TV 2 E BRI BEAT O T, 45 & S48 BRI AW, NBUF AT AR B
BRI AR T b 288 Sk R 2%

2. MHEkEEAR

FARGEH BN, SUF TR R B A EEAER, a1 R HES) LRI L 5 82k 1)
HIE—IF, HETE W EE RTINS B R R FEA AR RN, B LR JUROW
] AR 2 H2: AR BN L 8 GCE IEAH KRR, RIS 2 3 it R B A 88
SR IR F R B RS 1. B DEEEE TR AN TS E S3CE e, A 55 iR
HIF RN G N EEGRAFEARRIEAR LR, A HF X L R 7 th A 4518 .

TR B PR T R B A B AT R BN R A 8 S s, A3 R
N BN 28 500 B A B2 L E I 4518 [2]. I 24 A B BT b i d ik 2 R&D
BN MBI A A LA OC R BEAT S 73 4T 5 45 R W] R&D /AN A MV SR8 5475 2 2 1) = [ T
RRRE[3]e 44 AT R E E AR 8% DEA BB R # AFAA L Sk i 0% R AT AL,
KRN G NG A B3 TEASE, RV S0 TR FE B2 AR AE S M [4] o % 8 550
HA IR BN ARV BEAT R SEUE 73 AT, B 90 3R BRI R AR NN 878 S U R R A AE i 1, LA 5 —
5] X 5 A BRI R BT T AL S BRSO 23 5 A 52 6] .

Yang %38 i 0 & v Y R R B A TR, KRB R BN R 5 0 ) R
BLR R S M2 RIS, BARRIONBIE R N SR FE XS T A b 8 R A58 I BUA ARIRER, 58—
58 =B BOwH IV & )45 74E I [7]. Henderson 1 Cockburn LA Az Hagedoon £ clodt #i5 Hi, #fF &% N LA
em A aETRE /), IE BT LIRSS, A8 R ST M i 5 B 5L[8] [9]. Federico Cingano,
Filippo Palomba F1 Paolo Pinotti Aff 7t 5% A [5] RIS AF 8 (1) j R 2 W] AU TR (18 00 R AN B AR K 2
RN LESRAFAN 5 AR R B4, AR A AR SRS A MUS J5 1) Je b2 Al B 4 [10]
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3. WA
3.1 HRIEFRSHIERIE

NIRFUAMEIIE R IENIS D 2B GUR AR, A SCIEEL 2018~2022 Wi b 24w I As e A #EAT
Mot ARIERAS RIS EE, KA T ST, *ST Ak, HdRek ™ E MG, REMRT 40 K
i BT AV E s . ASSCHORE 45K B 28 2 5dfe i, SR Excel statal7.0 <5555 20 b (X A OGHL
PR AT AL TR o Ui B o e BUE X BAREIR IR, A SO T E S AR R AT T 19%45 AL R

32. TEREX

321 #BBTE

AN A E SRR — e A S AR AL 208 3, 2 A 5 IR AR Al iz B 45 L I T AL R A
Z—o WA E MK FERIERFIGE S BB Ehe e RIERE IS . Bl
SEFAEFATHI RN, K2 RBUS R 25 2R (ROA) [11] [12]. @ ¥ P25 % (ROE) [13]. &5 Rl %
FE5E Q fH[12]. A UFHINME(EVA)E/E NS B S gT Eiabs . T LT AR S, mTFHislArg
R, AR S RTINS BN AERE, SFAXMNE, A& IEIITRE Q [EM&NTY
IMEEVAVE R E bR dE . TR A 28 (ROA)FI I B 7= i 2 28 (ROE) BB S S A M P8 B AL 2 FH A b 4
FIESL. Pt AR SCIE U 58 72 i 3 22 (ROAVE A AR 5, 1 B P W & 6 (ROE) I 9 &5 B8 r Wi 2 %2 (ROA) 1Y
BRI T R @ AR [14] [15].

322 RBETE

W TR BENEL, K250 % R BENBRE[16] [17], BRAF RN SEM N LA /E AR
BTG AR bR, I EH RABARN G A, BIEAR N AR 5 R T 8500 e E AT R 1
NAE LT AR AR , I DB B B A& $ N K181, RIVBF A& BN AT AR5 S N AR b
IR R BN DA SZ AL 5200, AR SO U R BN SR EE (RDWE AR AL & .

323 HHTE

ML SR R PR 2R BRI AN, A AR, B RSSO R, BRI A SRR DL R A
BIEAEHIZE: © IVBI(SIZE), AT T b R & A ol L& b S B — s s e A
NORUERF SO R P AN 2SR FR IR, B oI R . @ T MEER(LEV), LT 7 i ae s
SNV R ALE R, A i A AR, R B A R oA H A R . @ MIAER(AGE),
b Bk 2 5% B A R ALIN TR) (R520R, W0B A B IS0 AR I A i Bk, Rk U AR B A
HAEE, @ BER(CASH), ZiEbredR il 5 A &Mk, £—efRE LaEma sk,
DR b U A B o P A . B AR R U INEE 1 B

Table 1. Descriptive statistics for variables
=1 BEEAMSEIT

A i A A b TR RS A 5E X
R §S) fﬁ;ﬁﬂil‘ﬂ% ROA i%ﬂjrﬂ/ﬁe&%f*é%%ﬁ
B R ROE VAR R 4 28 A
R i B B0 P RD D AL ON
= R LEV S
fell AL SIZE A 8 PR A
Pl B VAR AGE MEHERE — VB AR
. GEEHN L A
A CASH I 7
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3.3. AR

B TR AARNTE SN T AT 5 2 — MR VE AR, R0 R B N A A 214 A0 2 A R R At mT
RE 7 KA — BUN IA),  BUA AT RE S EUERT AT 3 AN RE A AR SO . HE, FEE A
MBI A 5 SR 25 A T BT K, WA BN (1 B8 < AT RELE & I b S o™ AE R AR - 2T 18k,
ASCHR H BLT R

BB 1 WA R Al

BB 2: BRSSP Al

3.4. 1RENGIT

NIRFTR BT AT RN SEE SRR R, WP TRAR A E G805 2 15 BoA ]
VE I R LI A AR AR i A 288 S e B 2 5 BoA e o, Ay Ay 1-~3.

1M 1: ROAit = a+ fiy * RDjt + i, * LEViy + fi3 * SIZE; + 4 * AGE;( + fis * CASHi + 1 + ¢

B 2: ROAi(= a + By * RDjy + o * LEVi + B3 * SIZEj + B * AGEj + fs * CASH + pij + ¢

1 3; ROA = a + f1 * RDigs + fo * LEViy + iy * SIZEjy + fu * AGE; + ffs * CASH; + 16 + ¢

B, ROAiiw RDiyv LEV;. SIZEj. AGEi;. CASHi;« 70 F7Reh | R i Aol 28 t 4R B8
PR AR R SRR AR . IS, RDirs RDjos Fonbii s —H#. WG
PR 2 R SR

4. SCUESTHT
4.1, RS

JE I A A BRI AT HE IR PE ST T DO i BT A LA WD T M. ARAE R 2 HiR S
TR, P b Al i S 5 P2 R 28 (ROA) T #4ME R 0.037, HKAA N 0.258, fx/IME A-0.485, UiEHA
[F AL DY BAFAE R ZE T o W 25 i KME N 0.076, #nifE%k 0.015, RV L A RTE K
PN T T AEAE R 2 57

B SRR MR .
B SV et AR AT a1

S

IO
N~

\

Table 2. Descriptive analysis
i 2. RS

Variable Mean p50 SD Min Max
ROA 0.0370 0.0430 0.0970 —0.485 0.258
ROE 0.0470 0.0900 0.329 —2.444 0.478
RD 0.0100 0.00400 0.0150 0 0.0760
LEV 0.502 0.513 0.199 0.109 0.948
SIZE 22.70 22.60 1.432 20.32 26.68
AGE 2.954 2.996 0.326 2.079 3.624
CASH 0.0710 0.0690 0.0890 —0.165 0.342
4.2. XSS

R 3 A T REAEAERIAOUE TR Ol MR RAREE R, WA 2 58 5 8 B R R (ROA) i
FHMOG, WEPHAL T 1o BRILZAh, B i, b aEid 5 B Rl 2 0 28 e, Blaii
5 RGN AR R 2 IEAR G
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Table 3. Correlation analysis

5 3. HEXMS
ROA ROE RD LEV SIZE AGE CASH

ROA 1

ROE 0.837™ 1

RD -0.355"" -0.370" 1

LEV -0.413™ -0.255"" -0.186" 1

SIZE 0.0820 0.186™ -0.460"" 0.490™" 1

AGE -0.204™" -0.137" -0.0950 0.141" 0.237™ 1
CASH 0.200™ 0.0570 -0.0170 -0.165" 0.0300 -0.0530 1

§tandard errors in pgﬁgntheses
p<0.1, p<0.05 p<0.01

4.3. FEIREYAS

A B TR SRR M S L S A S =S A B R AR A B A A R
FE 24 AR B FH 5 P 5 e B8 = R e R CN-05.227, 1E 0.01 (/KPR UG 3 T RE—IH, HSC
AP ONIEDN 3.339, W E MG e IR IR DR 2 IEAR G, MR R MO 4.613 HLIEHI R MESS
5o SRR IV LT A RO A 9% T SR RO T L T Ak 2 8 ST AR 1 A BA e J

Table 4. Lagged regression analysis

4. FEREYVAS

R 1 I 2 R 3
VARIABLES ROA ROA ROA
RD -5.227""
(1.175)
L.RD 3.339"
(1.704)
L2.RD 4613
(1.709)
LEV -0.084 -0.032 0.201"
(0.062) (0.087) (0.106)
SIZE -0.081"" -0.056™ -0.062"
(0.019) (0.027) (0.033)
AGE 0.229™ 0.176 0.257
(0.075) (0.116) (0.171)
CASH 0.068 0.136 0.146
(0.084) (0.126) (0.118)
_cons 1.292"™" 0.744 0.498
(0.411) (0.583) (0.606)
N 145.000 121.000 95.000
r2 0.342 0.175 0.354
r2_a 0.081 -0.253 -0.124

Standard errors in parentheses
p<0.1,"p<0.05 "p<0.01

4.4. REMRE
N PRUERIE FEAE R K R SR AR E 1, AN S A 49 57 Ui 2 2% (ROE) AU i B 7 A 5 (ROA) 11 9
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A2 E SRR . S RS R W 5 PR, SEIESE RARWIWT A 3 9 B0 T ik 428 S 1)
ﬂﬁﬁﬂ%“’ﬁﬁﬁ, AR AT I BAT i Jo 1k

Table 5. Robustness tests

5. REMHAR

23 i g — g i 5 =
VARIABLES ROE ROE ROE ROE
RD -28.999™"
(5.013)
L.RD -6.078
(7.609)
L2.RD 14.358
(8.666)
L3.RD 22.850"
(12.487)
LEV -0.195" -0.159 -0.345" -0.620"
(0.082) (0.121) (0.167) (0.334)
SIZE 0.791™ 0.633 1.353 2.865
(0.320) (0.520) (0.865) (2.015)
AGE -0.357 -0.078 -0.225 -0.193
(0.359) (0.563) (0.599) (0.850)
_cons 2.768 1.943 3.413 5.928
(1.754) (2.602) (3.075) (6.303)
N 145.000 121.000 95.000 65.000
r2 0.334 0.036 0.195 0.242
r2_a 0.070 -0.465 -0.402 -0.866

Standard errors in parentheses
"p<0.1,"p<0.05 ""p<0.01

5. IREILSBIEREN
5.1. HRLGL

ATCLL 2018~2022 SEPE E AT AMAREA, @i SEE TR T T A RN S AL &S SR %
o WAL I: 1) SRS LM EE SR E TG, FERBANRE® K U IIEE 5
T 2) WA BN G — WA JE I &8 800 B EM R R, RUIRER BT DU 4
MV i 2 J s R A 1) 52

5.2. BISREW

WRIGSCUESRANGE L, ASTES AU ARG W X Tk 5, RIS, #
MEREZS, XA HHAT BRI E MU TR A TR, BRI R, RPN K
Wah, HAFAE @i ek, B IR R A e A2 R R e

T BRGNS, EARABUT T I AR AN T 20, R AS R A A3 DX R B Al 25156 1 2t
ATRERI AN o ST AR A AR, ARSI (kA i B RE ST HIER T

STk
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