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2003 —2019 100
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24
76
N 28
72
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15
1 2003 —2019
Table 1 Sample distribution of M&As from 2003 to 2019 in CSOEs
2003 10 2 8 2 8 9 1
2004 9 1 8 3 6 7 2
2005 9 2 7 2 7 8 1
2006 9 2 7 2 7 8 1
2007 8 2 6 2 6 8 0
2008 9 5 4 6 7 2
2009 11 2 9 1 10 11 0
2010 8 1 7 3 5 7 1
2011 5 1 4 1 4 3 2
2012 1 0 1 0 1 1 0
2013 3 0 3 1 2 3 0
2014 1 0 1 1 0 1 0
2015 6 3 3 3 3 3 3
2016 5 0 5 3 2 5 0
2017 3 1 2 0 3 2 1
2018 1 1 0 0 1 1 0
2019 2 1 1 1 1 1 1
100 24 76 28 72 85 15
. 2015
12 8
2 4 3 4
2003 —2019 3
2004 9 18 . 2
2009 10 26 4
® ¢ b 2014 59 )
2014 59
2014 59 http: //www. gov. cn/

xinwen /2014 —05/06/content_2673061. htm.
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®,
SOCD
. (
“ bl 2006)97 ) .
7 (
1) X 2016)56 )
12)
( )
N -CNRDS
2003 —2018 893 ( ( Treat sam—
) . 893 55 ple)
79 . ( Control sample) .
( SocD)
(r )
Wind SOCD
CSMAR . GDP 1
( ).
1% SOCD
Winsorize . B
2.2
DID
(1):
ROA = « + BSOCD + Control + (1)
YearFE + FirmFE + ¢
ROA (2003 —2013 )
N N (2014 —2018 )
1)
Size
; Lev
ROA. : Age
@ 2 4 9 (11 ) 6

0. 2 4 16 (26 ) 1
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1 : Growth -0.093
Growth = ( - 0.086.
)/ ; PPE 0.234, 25.485
; CF 66. 2% 2.795
; 2) 19.3% 4.6%
: GDP ( GDP - GDP) GDP 13.3%©,
GDP i 3)
ToPr,
, Pay ; ROA 0. 000;
M _Share ROA 0.002
M_Share 1
3 ROA 0.002
ROA( -0.001) 10%
3.1
2
. 2 ROA 2.
0.001 -0.001
2
Table 2 Descriptive statistics of main variables
(a)
P25 P50 P75
ROA 893 0.001 -0.093 -0.013 -0.001 0.013 0.086 0.026
SO0CD 893 0.234 0 0 0 0 1 0.424
Size 893 25.485 22.097 24.495 25.583 26.485 28.694 1.406
Lev 893 0.662 0.279 0.572 0.676 0.773 0.939 0.148
Age 893 2.795 0.693 2.485 2.890 3.258 4.143 0.615
Growth 893 0.193 -0.157 0.073 0. 150 0.264 1.147 0.201
CF 893 0. 046 -0.119 0.015 0.042 0.076 0.198 0.053
GDP 893 0.133 0.051 0.093 0.129 0.161 0.230 0.045
(b)
SOCD =1 SOCD =0
T—value
ROA(2003 —2017 )@ 209 0.002 684 0. 000 0.95
ROA(2003 —2013 ) 128 0.003 560 0.001 0.88
ROA(2014 —2017 ) 81 0.002 124 -0.001 1.72
© T p<0.1 *p<0.05 ¥ p<0.01.
®
@ 2017 2003 —2017
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3.2
3
: (1)
SOCD 2003 —2013
1
2014
(2003 —2013 (2014 —2017
(2)
3 (3)
(2003 —2013 )
SOCD ROA
(2014 —2017 )
SOCD ROA N
10% (B =0.007
T=1.84). 2.
3
Table 3 Optimization of state-owned capital distribution and value creation
(1) (2) (3) (4) (5) (6)
ROA ROA ROA ROA ROA ROA
soch 0.001 -0.002 0.007" 0.004 -0.002 0.016**
(0.69) ( -0.58) (1.84) (1.03) ( -0.44) (2.30)
' -0.001 -0.001 -0.001 0.009 *** 0.016*** 0.005
Sie ( -1.58) (-1.27) ( ~0.75) (3.20) (4.23) (0.87)
i 0. 024 *** 0.022** 0.034** —0.166*** -0.211*** -0.160***
(2.98) (2.08) (2.18) ( -14.26) ( -12.45) ( -6.63)
-0.003 -0.003 ~0.000 -0.001 0.001 -0.018
Age (—1.64) (-1.53) ( —0.06) (-0.32) (0.11) ( —1.36)
Cronth 0.003 0.006 -0.000 0. 024 *** 0.027 *** 0.016***
(0.43) (0.58) ( -0.03) (9.73) (8.94) (4.62)
r 0. 068 *** 0.083 *** 0.011 0.179 *** 0.179 *** 0.122***
(2.71) (2.65) (0.19) (9.50) (8.59) (3.73)
coP -0.194** -0.176" -0.211 0. 099 *** 0.055 0.129**
(-2.23) (-1.98) ( -1.59) (3.10) (1.49) (2.23)
. —0.042 % -0.031* -0.100***
( -3.20) (-2.13) (-2.67)
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Table 3 Continues
(1) (2) (3) (4) (5) (6)
ROA ROA ROA ROA ROA ROA
-0.013 -0.035" 0.002
TOP,
(-0.79) ( -1.65) (0.09)
0.020*** 0.019*** 0.0167**
Pay
(8.16) (6.14) (3.13)
-0.003 -0.005 0.002
M_Share
( -1.06) ( -1.30) (0.43)
0.046** 0.054" 0.021 -0.327 % -0.458 %% -0.250
(2.11) (1.94) (0.46) (-4.72) ( -5.40) (-1.64)
YearFE Yes Yes Yes Yes Yes Yes
FirmFE Yes Yes Yes Yes Yes Yes
N 893 688 205 5 066 3293 1773
Adj_R? 0.252 0.309 0.485 0.626 0.693 0.656
NN 1% 5% 10%
3.3 T T
®:
PSM
Be(‘k 37 38 39
5 PSM
T-5 T-1
5 1 ;T+1 T+5 N N 101
1 5 ;70
0 SOCD ROA
. Li . VEVA.
40 . 37 . 38 / ROE
1 000 N . N N
1 000 N
T




— 46 — 2023 10
ROA SOCD_MK SOCD_ST
SOCD_ST 1 0.
SOCD_MK
SOCD_MK
2 4 1 0. (1)
SOCD_ST ~ SOCD_MK S0CD.
4 (1)
SOCD_ST
ROA ;
. SOCD_MK
SOCD ROA 1%
ROA (B=0.100 T=2.78).
3.4.2
S0CD ’
ROA
41 .
3.4
SOCD_SP  SOCD_DI
3.4.1 SOCD_SP
SOCD_SP 1
0. SOCD_DI
SOCD_DI 1
0. (1) SOCD_SP
2 SOCD_DI SOCD.
4 (2)
SOCD_SP ROA
1% (8=
0.117 T =3.60);
SOCD_DI ROA

SOCD_ST



10 —
4
Table 4 Heterogeneity tests based on M&As characteristics
(1) (2) (3) (4) (5) (6)
ROA ROA ROA ROA ROA ROA
0.066 -0.001
SOCD_ST
(1.43) ( -0.03)
0. 100 *** 0. 020 ***
SOCD_MK
(2.78) (2.72)
0.117** 0.017
SOCD_SP
(3.60) (2.64)
0.046 0.001
SOCD_DI
(1.28) (0.08)
0.002 -0.002
SOCD_NE
(0.42) ( -0.41)
0.008 ** 0.021 ***
SOCD_CT
(2.10) (2.83)
Yes Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes
FirmFE Yes Yes Yes Yes Yes Yes
N 205 205 205 1773 1773 1773
Adj_R? 0.481 0.511 0.481 0.771 0.770 0.771
3.4.3 (8=0.008 T=2.10).
3.4.4
SOCD_NE  SOCD_CT N
SOCD_NE
SOCD _NE 1 0.
SOCD_CT
SOCD_CT 1 0. N
(1) SOCD_NE
SOCD_CT SOCD.
4 (3)
SOCD_NE
ROA ;
SOCD_CT
ROA 5%



2023
SOCD_Nsame
5 (1) ROA
SOCD _Same
ROA 5%
(B=0.015 T=2.48);
5
Table 5 Analysis based on the perspective of listed firms
(1) (2)
/
ROA ROA
0.015™*
SOCD_Same
(2.48)
-0.003
SOCD_Nsame
(-0.34)
) 0.019**
SOCD_Come
(2.29)
0.004
SOCD_Ncome
(0.54)
Yes Yes
YearFE Yes Yes
FirmFE Yes Yes
N 1773 1773
Adj_R? 0.461 0.461
4
5 (2)
/
SOCD _Come
ROA 5%
(B=0.019 T=2.29). / :
SOCD_Ncome ROA
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0
4.1
N Num
Num
Sale Sale
6
Table 6 Optimization of state-owned capital distribution and industrial layout of CSOEs
(1) (2) (3) (4) (5) (6)
Num Num Num Sale Sale Sale
-0.034" -0.021 -0.040" 0.001 -0.001 0.001 **
SOCD
( -1.83) ( -0.63) (-1.75) (0.35) ( -0.84) (1.97)
Yes Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes
FirmFE Yes Yes Yes Yes Yes Yes
N 4 140 2 505 1 635 5 066 3293 1032
Adj_R* 0.243 0.339 0.532 0.922 0.934 0.984
6
6 (1)
SOCD
Num 10%
(B=-0.034 T= —-1.83)
4.2
6 (2) 6 (3)
SOCD
Num
(B=-0.040 T= —1.75).
6 (4) 6 (6)
SOCD
Sale
5% (B= Richardson *

0.001 T=1.97)
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45

CFS

Invest,, = a + B,Growth, ,_, + B,Size; , | + ; Growth Size
BsLev; ,_, +B,Cash; _, +BsAge; ,_, + » Lev
BsReturn, ,_, + B;Invest, ,_, + / ; Cash
YearFE + IndustryFE + & (2) ;
Invest Inwest = ( Age 1
N + . Return .
- (2)
N - INV
)/ ( )
7
Table 7 Optimization of state-owned capital distribution and investment efficiency of CSOEs
(1) (2) (3) (4) (5) (6) (7) (8) (9)
INV INV INV INV INV INV INV INV INV
soch -0.005 -0.003 -0.017** | -0.003 -0.006 -0.026 -0.003 -0.002 -0.010"
o ( -1.50) (-0.71) (-2.00) | ( -0.39) (-0.63) (-0.72) | ( -1.36) | ( -0.71) (-1.69)
(0.60) (2.34) (-1.18) | ( -0.11) (0.60) (-0.03) (0.52) (1.13) ( —1.40)
YearFE Yes Yes Yes Yes Yes Yes Yes Yes Yes
FirmFE Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 4 667 2 995 1 672 1610 1 088 522 3 057 1 907 1 150
Adj_R? 0.345 0.357 0.521 0.573 0.59% 0.796 0.273 0.346 0.432
7 4.3
7 (1) 7 (3)
SOCD “UT+1>27
INV
5%
(B= -0.017 T= -2.00)
43
( vs. )
: 0 Z *z
( OverINV) ;
0 ( UnderINV) N
7 (4)
7 (9)
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8 8
SOCD
VA
10%
(B=0.034 T=1.91)
8
Table 8 Optimization of state-owned capital distribution and resource integration of CSOEs
(1) (2) (3) (4) (5) (6)
Z Z VA CFS CFS CFS
soch 0.036 -0.015 0.034" 0.000 ** 0.000 0.001**
(1.27) ( -0.38) (1.91) (2.45) (1.39) (2.38)
Yes Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes
FirmFE Yes Yes Yes Yes Yes Yes
N 4584 2 994 1590 4916 3197 1719
Adj_R? 0.327 0.409 0.566 0.336 0.313 0.630

13
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SOEs reform optimization of state-owned capital distribution and value cre—
ation. Evidence from M&As of Chinese central SOEs

ZHANG Chenyu' MAO Xin-shu'~ MAO Ju’

1. Business School Beijing Technology and Business University Beijing 100048 China;
2. Business School Renmin University of China Beijing 100872 China

Abstract: This paper examines the effectiveness of the optimization and adjustment of state-owned capital lay—
out from the perspective of value creation based on the M&As data for Chinese central state-owned enterprises
( CSOEs) . The results show that the optimization and adjustment of state-owned capital layout have the effect
of value creation which can improve the efficiency of state-owned capital but this effect only exists after the
reform of the Third Plenary Session of the 18th CPC Central Committee. Further research shows that the value
creation effect of state-owned capital layout optimization is heterogeneous. Compared with the CSOEs of specif—
ic functional and public service the value creation effect of state-owned capital layout optimization is more sig—
nificant for the commercial CSOEs and the value creation effect of CSOEs through professional integration and
holding merger is more significant. The study also confirmsthat the optimization of state-owned capital layout
reduces the inefficient competition among CSOEs and achieves the advantage of resource integration. Overall
this paper provides a new perspective for understanding the optimization of state-owned capital distribution
which has important practical guiding value for SASAC to promote the strategic reorganization of state-owned
capital at microcosmic level and achieve the goal of “five forces” of the state-owned economy.

Key words: state-owned enterprises reform; optimization of state-owned capital distribution; value creation;

M&As; central state-owned enterprises



