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Tab.l Indicators for diversified business model and profit performance of listed civil engineering construc
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OPR(d0) = C(1) + C(2)SIZE + C(3)MP + C(4)LEV + C(5)HHI + C(6)WR + C(7)NPMR +
C(8)LTDV + C(9)SE
Hrp: CAYAEEI; C(2)~C(O)MAHMAS B REI . &7 R EE SN E L ANE R S OV AFERNE 55 &
TERFR R AR .
(2) ROAGTTHE:

BSLROAGTHZ TTRIABEI M (2) 4R :
ROA = C(1) + C(2)SIZE + C(3)MP + C(4)LEV + C(5)HHI + C(6)WR + C(7)NPMR +

C(8)LTDV + C(9)SE
Hep: CQOREHOIN; C(2)~C() MM PRI REIN . %7 R R EH = i 3 5 ol R Rl 55 &
TERF R LR .
(3) RTAR%E%:
BOLRTARSZ LI AR M (3) :

RTAR = C(1) + C(2)SIZE + C(3)MP + C(4)LEV + C(5)HHI + C(6)WR+ C(7)NPMR +

C(8)LTDV +C(9)SE
b CQORBWHIN; C(2)~C(8) MM RM REN . %7 F2 R T B P R R 15 45 AE Al 55
BREMHIR R R

3 HAZWNIE

3.1 BFRKR
AR v I E M 2 S SR ATk 43 4R 51, IR X R R AR B S PR Dl il , EEPA AR TR
HESOL Ay BT AR (EOL)AXTR, 456G M4 Rl 5578 AR, WESAEACH AR B 55 T WP FE I B
WA 2 fn, PRGN, KM REER S Bk PURIRHE BHAKAD RS,
R2 WMABAHERFRAR

Tab.2 Thebasic situation of the sample

VNGBS LT ) FEWSH B B
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v Tolbs By Gl WK A AR S5l B
IV 990 T GRGEEBH) L RS (2008 4EFFUA) 20072011
AR 2004 BT WERRE R 2005—2011
EHEEER 2007 e Bt 5%, TREEMEHERE. B L. Ha  2008—2011
o E R 2009 THAURE. YRR Bl Bre k. Al 2009— 2011
ok B 2005 IKVRA =L % MRS A G Bk RBORER L. M3 At 2007—2011
op E g 2008 AR, BSOSt . Tolbkixg. Al % 2007—2011
R 2005 Emﬁﬁ\Iwﬁﬁ\mﬂﬁ%\ﬂ%&mﬁﬁ\ﬁﬁﬁmiﬁ~%ﬁﬁ 2005— 2011
Sl 1097 Jﬁ:ﬁff’(@\ IKVRA =4 RABNE KW B ARERR. b=, 2004— 2011
FAEE 2006 BAM T B HFE 2006— 2010
BRI 2002 KPTAE = Hfh. TRETHR. W TR 2005—2011
Ji ik g 2003 TA T ABGEIT RN BATIRE BB S 2005—2011
. EE TR MR TR ERGET R FRETBON KB L. BOT i _

P91 A 2003 MR (2011 4EFER) 2005—2011
oK IAR 1997 BERON . TRRE S 2005—2011
TR 2007 WA BRAS BTG 2008—2011
B TR 2003 WA TR BE TR R BUKaE. e 2005—2010
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REBEINEHBLN; K EEZMRAREZEYLE K, DO ROA SIZEMLEVE, iXFEH AR
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(1) OPR GiRs Ry, HARMBITZERamZ 3 Fin.
#* 3 OPREZHEYETEM OLSEHIT

Tab.3 OLSregression of OPR and performance variables
R AR OPR
e T
B (1) &A% B (2) &% EHIBE 3) FF MHE () ZF,L HIE 5) AE
0.800 3.056 0.976 0.976 .
¢ (16.725') (9.679)) (46.356") (5.653) 0.634(3.183)
0.368 0.360 0.171
SIZE+ (20.570") (6.758") (8.769")
MP+ —6448 —11.377 —9653 10949 —8.338(6.065')
(30.135") (52.452") (42.437") (36.365")
0.390 0.507 .
LEV+ (48.106) ©.577") 0.631(2.654")
HHI- —0.8%4
(9.370")
PI- —0.104
(17.790)
NPMR+ —4.353
(6.579")
OTHER
VARIABLES (CONTROLLED)
N 128 128 128 128 128
Cross-sections included 21 21 21 21 21
Adj.R? 0.406 0.464 0.872 0.470 0.643
F test 580.705 596.424 73.205 121.857 54,459

H: EEWERRTH,

L Ty iR A 0.01, 0.05F1 0.1 KF i,
T4 ROASFHHEERM OLSHYI

Tab.4 OLSregression of ROA and performance variables
A5 A& ROA
i HE (1) &% HA (2) &% HBE ) &% HBE (4 2% HAE B) &2
c 0.660 1.026 0.865 0.777 0563 (6.537*
(15.515*) (7.629*) (33.224*) (4.304%) : (6.537%)
i 0.118 0.150 0.151
(10.460*) (3.588*) (3.668%)
P+ —8.247 —9.377 —8579 —7.839 0688 (3086%)
(28.131*) (2.452%) (31.136%) (2.364*) ' '
0.274 0.507 0.965 (5.896¢
LEV + (4.490%) (6. 386**) : (5.89%")
—0.2724
HHI -
(7.370%)
o1 -0.016
) (15.769**)
—1.318
NPMR+
(5.552%)
OTHER VARIABLES (CONTROLLED)
N 128 128 128 128 128
Cross-sections included 21 21 21 21 21
Adj.R2 0.372 0.403 0.372 0.470 0.342
F test 531.606 590.981 69.100 104.706 64.414

T FEFWERR T, * ** *H#m7E 001, 0.05710.1KF LR,

Wi R 3K, WARRAMAELSH, NTEARTEEGF LAY EfARNS, MESEBSN 2T
R IEAN S0, (RS TTIk R R R B AR T 40 %; SR BIRE T OB IR R, XA FEBEBH
{7 A W W ST ERAE T, IR VSRR - 11, —6], SRSEBRATE, YA Al A &) fE B
BAE S 1 VPR R AR ARG, I — 20 SR AR BB AR R AR . MR S5ATAT, ™ R4
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Rk, NEBFEZIEE IR SCEAER, (BAEMVABIEREIERT, %6 553 BALAF/F A 2 BURER
BLG . B0 H AT EAE S A E A BIREY TR NH™ L, 35 4057 3™ AR Mk 520k 5% 24 , HHIHE
HORPLGy i B4R M, W20 R 55 RERIFRERR, BIZIRFIRE S 2K . S AR NPMR Y
EOARA RBARAER, @RS E AR 2 2R RFR, TR R EML AU, A
AN T, BIEDLE H NI b A Y K&
(2) ROABETFFREEM K, HARI IS K 4 Fix.

X AR AROAN =, BEALAIML BN H BATIE M ST ik e, EBLSCEImA R, kg
EE R PAASDN B AR HHIATPI L 2B A O, NPMRXF% 7 et R HA — 2 B s /R
(3) RTARGR AR, HARMEIAZE RN S fias .

#5 RTARSSGHEER OLS[EII
Tab.5 OLSregression of RTAR and performancevariables

AR FAs & RTAR
PER FEO)REE EE@QAZ EBEGFRLEL BHEG)ARE [ 19 (5) &L EE6)RE BT RS
0.062 0.070 0.056 0.062 0.059
¢ (6.302%) (6.820%) (6.083%) 0.062(4.874%)  0.062(6.517") (6.302%) (6.263%)
—0.039 —0.037 —0.034 —0.036 —0.037
LEV+ —0.040(3.545* —0.039(3.311*
v (3.311%) (3.161%) (3.087*) (2.437%) 0.040(3.545%) 0.039(3.311") (3.506%)
—0.240 —0.277 —0.260 —0.285 —0.240 —0.261
+ -0.199(2.979*
MP (3.547*) (4.044%) (4.110%) (2.786%) ( ) (3.547*) (3.974%)
—0.013
HHI -
(2.329%)
0.0520
NPMR+ (4297)
3.87E-06
WR+ (0.441)
DO+ —0.003(2.993%)
OTHER
VARIABLES (CONTROLLED)
N 128 128 128 128 128 128 125
Cross-sections 21 21 21 21 21 21 21
included
Adj.R2 0.117 0.150 0.222 0.107 0.168 0.110 0.192
F test 16.077 21.066 34.323 9,080 24,639 16.076 28.193

T ESNER T, * 2% ** 4 BIFR1E 001, 0.05A10.1KF EE3E; WRA T 5357k P4 Prob. 0.6590.

I 5 "I, B SR LEVTRTAR HAT 54 1) 5 iR AR A, BEACHERER 2 — 4 %; 4 BTN RTAR 2
B DTRRAE A, 2SRRI [ -20 %,-30 %] 5 AN AT BESRTE, ok 5% &8 HE X £l i 6 58 7 ik B 3R P R
NHBEA—EZRHIARR; EEBUK-PFAR - AGMARERT, SEeREEEK 1 %23 8%
MRy 5.3 Yo3RFIFETHRET), DL, ST H B MG H & BESRCK R 4R B B R R — Al S
A A B R R AR I AR LR BN . GRAREGRE, TR W B R 3R A ST R
AR, BERPRE, KETRETEIGERIRE, XeARE—P2R0 .

LR 3 K AMKS, MAERWLTDV. SELREDKR, RN ZBHL. H2F01 H3 [ 35k 5 sk
B R2 EEAR, XRWIZABRBER PR — 384 7 2R fRE, HRH W REA P T . — R R
g, FHE NS5 R RREAS R, AR TR R R AT R AR A K 2 T i R
MR A B A B A R A 1284, THENIM: (B ITHM) MBREEE D TRAEARE X EGR, i
HRMER RR S ML ERRA—A, AR REREHIT, ATREEm = MRS atr. RE
gk, ASCAHL H2A0 H3 R RS B S R ) . X AR TR Sl Aol EfAFm S, K
W Al dh (B5%) Fetk, ol BRI SoT A R R 2 B S22, ndl K
BRIT RN, goEdlll 5585, Rl FRASHEREEREER “FaUE” 8, B, M
ERALRARMEN S, R2 EAFMEEERTVIERE. B il s 85, HH58. MM
BERGE AL AR EAR TR AL B A G RAIT A = a5 — i, BT TR
B BB S EA G Z MR RV, BB BaRAE A Z IR AL, X 28 7 5%
RO R T RE R AL i, X AR AT — PR R G A T R

BEAb, ASOR =AMB b R S AR A S AT TR IR, Wk 55 S I RE, BR TR AL 55
WNHHIFRS, AR B A w2l Rl bR Tk 5580, RIESROAER 3y K 4 Ak 5 Wb 2
7 ISR TOPR. ROE MIRTARS AR, MIHMYEER SRR S —8, BUEmAZIL, A~
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5. FTRIE, ARSI E LR
4 Gk, RS RRE

ISR DL R G5B FE AR -

(1) BRTHEARLGEMBRAESRFRTE A B RBE TR EAKPRES, EARTREF LA B2 wk
FR A WA AR AR AL TR PARAS s W, AEACEEE Won BRI BUKRPE. BE/=lis PRSI
W5 SR B2 R, EEDMFE SRR ESROK L BGE R, Z SRR/

(2) WEBHE RG> W R AR, 987 03 AL MU HAT IE 1A SCHEAE 5 0 B v A i
A BRSO oy R B AN P W 2 7 AL 3 A0 T, B IE T ARG . Mol S5 Nl 5580 H TAS A
b 558 G X AR TRER GO A B4 RIE IR GE Ty R BE P Wt B — @ A4 . B = Wt 4 B2
K, A5 ERE B 0GR PSRN RTARS HA A .

Bk, EARTRREG A LR L e 2 B T B AL A I BERE B, IRBEHSIRL, BOEEN
F&, ROV S EIE, SEERAGH, SN EREMRI. R, ASOSF RN BB g b
b A2 (B W 2 4 T T g [ VA 43 A AR S A e, R L TR BT R AR BRS04, JF5 BN & T Ik
Zh KRB GO Ak BT A R 2B SRR R . DT, 3k — 25 YA U A H R A S50l Aol 2278 IR 55~
A E DT W AR RS, R A BOE A B e e RGeS AR S E R S E
M BRI 2 I
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The capital structure, business extension and profitable perfor mance of
construction enter prises——civil engineering listed company
taken asan example

ZHANG Jingxiao, LI Hui, ZHOU Tianhua, ZHAI Ying
(Schoal of Civil Engineering, Chang'an University, Xi'an 710064,China)

Abstract: In order to explore and analyze the contribution of capital structure and business extension to the profitable performancein
the large Civil Engineering Congtruction Enterprises pointedly, this article, based on the mixed data in the recent 5 to 7 years of 21
Listed Company of Civil Engineering Construction Enterprises in China with the method of panel data analysis, has measured the
contribution of variables such as capital structure, business extension to the profitable performance of enterprises from three
dimensions, which are asset return, total asset payment, and operating profit. Research finds: (1) Although there exist significant
differences regarding to asset structure, business extension, and enterprise scale among the Companies of Civil Engineering
Construction Enterprises Listed, the rate of operating profit, total asset return, and the level of management performance tend to be
similar, and are amost below the average level; (2) The management performance and the business extension have negative
restrictions to the profitable performance of enterprises.

Key words: Construction Enterprises, Capital Structure, Business Expansion, profitable performance, management performance
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