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7 ALANHS
Lt N QR IE FHEIE Tl BmaaE Pk FHE  TFEMIE
52 3.445 14.584 15.263 27.641 4.000 18.985 37.417 56.725
57 0.861 9.673 10.639 23.269 1.000 8.800 23.711 31.023
58 1.947 11.355 12.573 25.644 3.241 16.193 31.983 45.594
60 1.442 12.550 12.924 28.482 1.400 10.755 23.212 31.500
61 7.339 19.864 19.411 33.500 4.679 15.200 27.146 36.000
62 -1.710 4.221 4.126 17.563 -1.339 4.000 17. 400 23.393
71 5.720 16.677 16.384 31.214 4.218 17.900 34.095 49.174
73 1.753 11.549 12.115 26. 600 1.000 10. 000 23.576 32.500
74 0.625 9.582 10.247 24.115 0.500 7.715 21.496 29.077
75 0. 000 6.508 6.258 20. 000 -0.166 5.924 18.196 25.000
76 0.691 7.896 9.121 21.089 0.515 7.000 19.053 25.600
77 0.164 7.234 8.237 21.000 0.200 5.718 17.572 22.331
P35 1.855 10.976 11.443 25.017 1.602 10. 684 22.436 33.991
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Table 3 Descriptive Statistics of Variables

T ABE2 2r 1 WX GRS
AR
g FTHHARERT  TBUEARERL AR I

Ml tifEE ME fEE S BE fEE ME fEE ME REE
HAE
ROA(% ) 11.305 0.233  14.151 0.318 10.870 0.230  9.583 0.236 16.285 0.225
InPCP( 1) 2.473  1.611 2.384 1.648  2.500 1.575  2.492 1.655 2.431 1.504
ARt
ell 3
size 2068 1.039  2.353 0.883 1.928 1.068  2.029 1.138  2.041  1.055
resource 0.284 0.314  0.300 0.318 0.262 0.322  0.288 0.328 0.275 0.314
diversity 0.045 0.257  0.051 0.299 0.031 0.197  0.034 0.213 0.033 0.233
cost 0.028 1.263  0.014 0.209 0.181 1.455  0.013 1.419 0.022 0.692
debt-asset 0.295 0.494  0.319 0.772 0.260 0.366  0.306 0.531 0.217  0.368
age 1.475  0.793  1.527 0.816 1.433 0.768  1.469 0.793  1.427  0.811
owner 1.932  0.436  1.845 0.404 2.018 0.449  1.944 0.43¢ 1.904 0.358
unproductive 5.104 1.970 5271 1.972 4.774 1.901  5.114 1.907 4.283 1.873
P €
CR50 0.271 0.082  0.315 0.098 0.265 0.074  0.265 0.077 0.299  0.097
demand 0.194 0.047  0.181  0.053 0.200 0.043  0.191 0.043  0.200 0.049
intellect 0.279 0.062  0.257 0.051 0.283 0.063  0.272 0.064 0.274  0.061

il e | A 2 5 AN = oo [ [ - N
Flk o
4.2 BFHER

(1) 1] 8 22 g s B 200 1) LM f TS R
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Table 4 Benchmark Estimation Results of Models of Profit Margin Determination

AR N3 B o
A
(1) (2) (3) (4) (5) (6)
0.182°" 0.041°** 2.220** 1.476
A
(0.002) (0.003) (0.011) (0.033)
8% i
. 0.023°"" 0.023°* -0.161**" -0.160**"
size
(0.000) (0.000) (0.004) (0.004)
-0.076""" -0.065""" -0.393**" -0.314*"
resource
(0.001) (0.001) (0.012) (0.012)
-0.010**" -0.014*** —-0.224*** -0.250***
diversity
(0.002) (0.002) (0.019) (0.018)
7.66E-05 0. 000
cost
(0.000) (0.000)
-0.008 """ -0.007 """ 0.055""" 0.070""
debt-asset
(0.002) (0.000) (0.010) (0.010)
0.008 """ 0.008 """ 0.001"" 0.001""
e
" (0.000) (0.001) (0.001) (0.001)
0.017 *** 0.004°** 0.002 *** 0.048***
state
(0.001) (0.001) (0.011) (0.011)
ik -0.047"*" -0.059*** 0.124*** 0.130***
(0.005) (0.004) (0.053) (0.053)
-0.043°" -0.048""" 0.241*** 0.257***
Jforeign
(0.003) (0.003) (0.011) (0.038)
-0.022°"" -0.021""" 0.120*"" 0.130""
unproductive
(0.000) (0.001) (0.002) (0.002)
P& v
0.210°*" 0.171** 0.884°"" 1.203 "
CR50
(0.005) (0.005) (0.035) (0.045)
0.570"*" 0.404"* 1.802°"" 2.110°*
demand
(0.009) (0.009) (0.021) (0.086)
0.023** 0.050°"* 0.609 "** 0.240*
intellect ) )
(0.006) (0.006) (0.046) (0.062)
R 0.040 0.016 0.048 0.030 0. 006 0.038
At 423 111 423 111 423 111 423 111 423 111 423 111

ETALEODKFTRER,HASBRFTRF,"AEICK T TRE S AMBAFF E2RMEF LR, TR,

intellect {1 fifi T+ 8 BTG I8 76 45 8 A IH 2650 /2 A 39 €1 i
MiEFE N IE, BEES1%0 B EEE8, WA
FEMERR S5 R Tk SRR B T TR Y oK R
ATl 0 VR R B AR A B T A ol A R BT R .
(2) A TRl 43 4 9 1 30 e e s AR U A% 3 45 2R
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P R 5 ol o A7 ol 7B A T 3 S B R R
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AHRBANTHNAEZ . BBl RE, 17TH#A
BE 47 308 ok 4 i 17 ol P A £ ol BB R w7k A T
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Table 5 Estimation Results of Models of Profit Margin Determination by Administrative Barriers to Entry

HEFER A S5 6] Fl i 4
i THGEEARE 2T TG A BE 22415 THHEARERZE TG ABE 2%
(1) (2) (3) (4) (5) (6) (7) (8)
il 0.091°"*  0.000°"  0.013"* 0.015"*  -3.155"" -2.962""" 1.316™" 1.491°"
(0.032)  (0.005)  (0.004)  (0.004) (0.332)  (0.330) (0.036)  (0.027)

Al B

, 0.031***  0.031"*"  0.022""  0.022***  -0.265"" -0.252°"* —0.356""* -0.323°"
e (0.001)  (0.001)  (0.000)  (0.000) (0.008)  (0.008) (0.005)  (0.004)
—0.054** —0.054"" —0.064"" —-0.064"*  —0.438°"" —0.444""* —0.318""" —-0.314°"
resouree (0.002)  (0.003)  (0.001)  (0.001) (0.025)  (0.025) (0.013)  (0.011)
e 0.003 S0.031°" -0.031°"  0.194 ~0.173""* -0.239°"
(0.002) (0.002)  (0.002) (0.025) (0.026)  (0.020)

0. 000 0. 000 0.234°*  0.239"""  0.000

e (0.000) (0.000) (0.051)  (0.051)  (0.002)
sy 000777 00077 0006 ~0.006" 0015 0.073"  0.117°"
(0.001)  (0.004)  (0.001)  (0.001) (0.017) (0.012)  (0.008)
0.005***  0.006°"  0.008""* 0.007°**  —0.012"" —0.011""" 0.030""  0.042°"
a8 (0.001)  (0.001)  (0.001)  (0.001) (0.009)  (0.009) (0.005)  (0.004)
~0.001 0.002 0.085°*  0.088°** 0.091°"* —-0.026"
e (0.002) (0.001) (0.018)  (0.018) (0.013)  (0.012)

" Z0.040** —0.038°** -0.073""* -0.075°*  0.139 0.039

(0.007)  (0.008)  (0.004)  (0.004) (0.090) (0.063)

‘ Z0.035°% —0.034°" —0.060** —-0.062°*  0.204*  0.209°* 0.194°*  0.134°*
Joreign. (0.005)  (0.006)  (0.003)  (0.003) (0.065)  (0.065) (0.046)  (0.028)
worodutne ~O0B"TT S0.087T 0,020 0,007 02047 0.2077 0,240 0.217°

(0.000)  (0.000)  (0.000)  (0.000) (0.005)  (0.005) (0.003)  (0.002)
P& 4
RS 0.025**  0.026™°  0.317**  0.318" 1193 1.200°** 2.105***  2.105°*
(0.008)  (0.005)  (0.006)  (0.006) (0.045)  (0.049) (0.061)  (0.061)
o 0.343**  0.340"*"  0.256""  0.256**  2.113"  2.109""" 1.927°**  1.914°"
(0.073)  (0.015)  (0.012)  (0.012) (0.085)  (0.081) (0.116)  (0.116)
. 0.003*  0.003°  0.126"° 0.126°°  0.243""  0.240"" 0.197""  0.193°"
(0.075)  (0.074)  (0.007)  (0.007) (0.062)  (0.059) (0.081)  (0.080)
R 0.044 0. 044 0.053 0.053 0.055 0.054  0.068 0.059
B 98075 98075 325036 325036 9678 96786 326318 326318

RN THEGHABBRBEABEEFAA U RAN B ARTT KA E5%H Winsorized 45 B4,  H AT H#H AN
BLUsOHAKTEAMEMN AR A EAB T LR,

K HAE R 4 4 B IR .

F5 e i (1) #2247 Bk A BE 22 8 40 )5 A il T g
B AEFEY N &AM TSR, BB BB A
BEFEEMN M A, B A iE 35 g e 8 A 1
SR, EITHHEARLRT NS4 P, I G diversity
cost # state 7E 45 B A 0 R B o8 B F, diversity,
debt-asset 1 hkTE N ¥ B1) 3 | 3 B &Y P R A Gl 0 B
PR B ; 7E AT B A BE 2 AREY 42 4, cost Fll state A

3 A B 8 A R AR A B AR B, cost FREFE A3
BIEMHERE P ARE, HRZER BT EER
LRENE ol

WHEI TR, P EAERBHN T GHUERFERE
ER AWML LB R EENER, T
B X — g iy B T S R A AR TR B BB
4, AR TH A B A R BEOK 22 BE Y P [ 4% X, A
REBRERNBEEEDERRT R AT, K6
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Table 6 Estimation Results of Models of Profit Margin Determination in Different Regions

HERERE N B E RS R
A R G & Ei: 1 PG
(1) (2) (3).(4) (5) (6) (7) (8)
o 0.059*** 0.059 *** 0.053*** 1.510%* 1.635"** 1.388 "
(0.004) (0.004) (0.007) (0.038) (0.029) (0.056)
B 5 1A
. 0.022**° 0.022*** 0.011°** -0.313** —-0.287*" —0.427°* —0.422**
size
(0.001) (0.001) (0.001) (0.005) (0.004) (0.009) (0.008)
—-0.068°"" —0.068 *** —-0.052*** —0.425*** -0.391"" —0.259 """ —0.260**"
resource
(0.001) (0.001) (0.002) (0.014) (0.011) (0.020) (0.020)
. . -0.017 -0.017*** -0.007*** -0.062°*" -0.110*** 0. 099
diversity
(0.002) (0.002) (0.003) (0.023) (0.018) (0.032)
0. 0003 0.001 0. 000
t
€8 (0.000) (0.002) (0.0001)
-0.005 """ -0.005 *** -0.004*** 0.043**" 0.107*** 0, L1 7" 0.117***
debt-asset
(0.001) (0.002) (0.001) (0.012) (0.010) (0.018) (0.018)
0.006""" 0.006*"* 0.008 """ 0.003 0.049 """ 0.050**"
e
i (0.001) (0.001) (0.001) (0.006) (0.008) (0.008)
at 0. 0005 0.014*** 0.089“*" -0.004
state
(0.001) (0.002) (0.012) (0.019)
" -0.070*"" -0.071*** 0.027*" 0.100" 0.085"" -0. 006
(0.004) (0.005) (0.013) (0.054) (0.036) (0.1935)
—-0.059 " -0.060 """ 0.039"*" 0.242"** 0.173"" 0.219" 0.227°
Joreign
(0.003) (0.003) (0.010) (0.039) (0.026) (0.126) (0.127)
. -0.015*** -0.015""" -0.025**" 0.222*** 0.215 0.233** 0.234"""
unproductive
(0.000) (0.000) (0.001) (0.003) (0.002) (0.004) (0.004)
[ | %5 41T
CRSO 0.077""" 0.077 """ 0.290""" 0.844""" 0.700""" 1.964 """ 1.976 """
(0.006) (0.006) (0.009) (0.055) (0.043) (0.081) (0.074)
0.324** 0.324°** 0.404*** 2.154*** 1.896*** 1.230"** 1.256***
demand
(0.010) (0.010) (0.018) (0.101) (0.079) (0.155) (0.154)
. 0.017** 0.017 0.080*** 0.503 *** 0.510"*" -0.008
intellect
(0.007) (0.007) (0.012) (0.072) (0.054) (0.117)
R 0.033 0.033 0.074 0.054 0.047 0. 086 0. 086
N 314 433 314 433 108 553 310 208 310 208 112 898 112 898

EoRTHEAHAEREEAEERAN G EAE 2 HTT X EE5%H Winsorized 45 B AL 2, § 54 K2 40

HAHFTEAHEANRERAR SR FLAHIGEF,
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Table 7 Shapley Decomposition Results Based on Models of Profit Margin Determination ( %)
SR SR
A
i TEEARELE  TEEAR LR AR P
ROA PCP ROA PCP ROA PCP ROA PCcP ROA pPCcpP
BRI LY 52.600 22.880 48.170 24.150 57.010 21.090 49.130 22.950 53.450 28.110
14 4IvA
size 8.970 12.350 8.990 14.590 8.810 11.160  10.510 8. 490 2.760  10.770
resource 5.010 7. 650 4.850 -6.050 6.100 12.530 3. 800 9. 440 5.420 3. 960
diversity -6.170 1. 370 = - = 15.800 2.010 -2.150 1.450 -8.130 -
Jfinancing 13.350 10.780 6. 010 - 16. 120 6.120 12.100 18.750 25.070 12.610
age -3.400 -4.930 -R8.870 -5.660 0. 130 3. 590 1.390 - - 5.570 6. 170
owner 24.730 10.120 15.190 11.050 32.170 10.010 37.140 17.630 15.660 9. 240
unproductive 13.810 12.540 3.250 23.150 13.630 6. 830 7.120 18.590 18.620 9.010
it 57.290 49.880 32.420 37.080 61.160 52.250 69.910 74.300 53.830 51.760
P %5 4ivd
CR50 17.990 21.150 31.140 30.540 10.790 19.710 8.200 10.930 18.050 27.160
demand 21.380 17.070 34.240 18.270 19.810 16.850 19.780 10.000 22.960 21.080
intellect 3.380 12.900 2.050 14.010 8.240 11.190 2.110 4.770 5.160 -
it 42.710 51.120 67.430 62.820 38.840 47.750 30.090 25.700 46.170 48.240
it 100.000 100.000 100.000 100.000 100.000 100.000 100.000 100.000 100.000 100.000
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Profit Margin Differences of Chinese Producer Service Enterprises
and Decomposition of Their Contribution

Bao Zongke, Chen Yanying
School of Economics, Dalian University of Technology, Dalian 116024 , China

Abstract : The paper studies the profitability difference of Chinese producer service enterprises and the industry effect and enter-
prise effect of sources, as well as their volatility in industries with different administrative barriers and regions with different mar-
ketization. We employ the large sample database of producer service enterprises in 2008, and then use models of profit margin
determination to estimate and employs Shapley value decomposition framework to estimate the contribution of industry effect and
enterprise effect for the enterprises with profitability difference sources based on regression. The paper finds that producer service
enterprise profitability presents strong industry effect characteristics, which cannot be ignored and mainly caused by industry mar-
ket expansion and market structure. However, for the profit margin differences mainly caused by enterprise effect, the enterprise
ownership, unproductive expenditure and financing channels are the three most influential factors. In the industries with high ad-
ministrative barriers to entry, the profitability difference has a great industry effect, while profitability difference has a great en-
terprise effect in the industries with high marketization level.

Keywords ; producer service enterprises; profit margin; Shapley value decomposition ;industry effect
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